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EiXeIE (001368)

Q4 WINIBIKHEIE, mISTERTREY 3K

NEET 2023 FFIR

23 FELHM AN 7.99 12, EIEb-14.2%; AEHEFE 1.01 12, BELEE-23.2%; 10
EARFEFE 0.89 12, FEIEL-28.1%;

23Q4 LI 2.21 {2, [ELb+48.4%; VAEHEFIE 0.2 12, EEL-8.2%; 1
FEIFREFSE 0.17 12,

BEFFREFERNEN, Q4 RATWARLLEE, it 24 FITREREW.
mEFBEREFFRIRER, 24 FEEEREK

PDFERERE, 23 EEBFPIMEIN 3.0112, BEE-25.0%, EFIEL 32.4%,
ELb+2.9pct; RIBEF W 4.2512 ,ELL-2.5% , EFIZR 25.5%, [E EEL+3.0%.

NEWEAROEFSRIRNE, FEEREDTIFELRE; RBNTRRGE
w2, BRIREASIREFABEER, AEPMROBEREREEERAESFT @
A1E; boh, A BEE A E MERCADONA  Helen of Troy . B2 . TARGET.
BEOR (SRR ). IEESHEER, G2FEREIE K,

SREMNE, FREMKEMT

BRIABHBE]. A, SRAIL=XKE~EM, 855079 10 127T/10
1275/3-5127C, FrREMXIKERERKRMFL SERFE.

23 FAMERHIEREME —FASE LMD RKAT LBl B2k~
HER; FriEr B ARIRS AT T RAEEN REFIHMNERE, B2
FHatE, #E—LRAH AR,

EFIRRRE, TIRFEHHLSFRKF

23 FREEFZFN 27.3%, BEL+2.2pct, ERRFELLKE; 23 FREHE
/I BB/ ME/ MWSEBERDB N 07%86%/55%/-09% , [@LL
+0.2pct/+3.4pct/+1.0pct/-0.1pct, FEFIZN 12.7%, [ELL-1.5pct, AITRDEEK
T SRR BEER RS EERE BRI, BHEREGTE, #
MEEr-TER MRS . MEMNTER, BFIEHE BIEH

BERFTN, 4F “SEN” F&

AT WHIE (BREB+AL ) K ‘=B (KB8FP4. RBEENRERE
I ) RREERRE, IRIE 23 FWSE R, EEF8ey sKERE , FAIFit 24-26

FIFREFD BN 1.44/1.84/2.37 12 (24-25 FRMEN 1.43/1.79 127 ), X
I PE 79 17/13/10x, #E5F “EN” 4.

REERR: EMEINMERMNE, SHRERARIEIXME, TiFERED
R FRERIX B

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 931.29 799.11 1,000.41 1,254.85 157242
HEER () (2.01) (14.19) 25.19 2543 2531
EBITDA(ET57T) 205.20 189.01 197.35 240.75 297.38
HEBATEFEEATT) 131.63 101.11 143.89 184.08 237.33
B ®Y) 022 (23.18) 4231 2793 2893
EPS(TT/BR) 1.16 0.89 1.26 1.62 2.08
HEE(P/E) 18.80 24.47 17.20 1344 1043
mH%EE(P/B) 351 176 1.69 161 151
EEESID) 2.66 310 247 1.97 157
EV/EBITDA 0.00 10.51 8.06 6.08 473

BRSRIR: wind, RKUESHERT

SR RIRS
20245 03 B 31 H
BETER
T BRTHIE SRR
6 MR FER SEN (4EEF )
EEIE 21.73 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 113.87
B A BRIREREFR) 31.70
A BRETH{EERTT) 2,474.34
RBEAKRBEBELTT) 688.74
BRR%E(JT) 12.57
BFERIERER) 15.53
—FRHEE/&ECT) 33.30/16.02
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— BEAOE JFIR300
10%
3%
-4%
-11%
-18%
-25%
-32%
-39% -
2023-03 2023-07 2023-11
BRRE: BESRE
EP St
1 (BReE-ATASERERNEE

Ly, MEYIK. FEEEBMAEERK)
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 157.98 529.11 601.24 719.14 764.71 Bl A 931.29 799.11 1,000.41 1,254.85 1,572.42
RIKTER YRR RTUER 134.99 161.74 216.20 264.83 346.67 Bl A 697.55 581.01 722.43 901.86 1,128.04
FRAT KR 7.48 5.34 10.71 10.33 17.24 SNz =5 il 8.08 6.06 7.59 9.52 11.93
= 87.92 100.59 134.32 156.85 208.81 HEZRA 451 5.52 6.50 8.03 9.91
Eift 18.55 256.57 255.49 262.25 260.96 BIEEA 49.18 68.98 65.03 82.82 100.63
B 406.91 1,053.34 1,217.96 1,413.41 159840  HAKER 42.07 44.01 47.02 57.72 70.76
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (6.61) (6.82) (8.09) (9.55) (11.58)
BIE&r~ 399.59 44441 403.19 361.98 320.76 BN AIREIRE (0.26) (2.73) (2.30) (1.86) (1.79)
"wEITRE 42.90 5.18 5.18 5.18 5.18 RRMET 0.00 453 0.00 0.00 0.00
TR &= 46.04 4519 43.75 4231 40.88 BB RKER 0.00 5.04 1.26 1.57 1.97
Eifth 10.52 11853 58.59 66.32 79.79 Hitb (7.28) (19.55) 0.00 0.00 0.00
ERF=AI 499.06 613.32 510.72 475.79 446.61 BV FiE 144.06 113.07 158.89 204.17 262.91
B git 905.97 1,666.66 1,728.68 1,889.20 2,045.00 FAlSMIN 0.84 0.00 114 0.92 0.73
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.04 0.25 0.08 0.10 012
JVARE=Z)SIVANEL SN 156.53 192.03 21142 295.61 351.35 F 38 =& 144.86 112.82 159.95 204.99 263.52
Hits 33.56 32.80 33.22 33.10 35.18 FriSHe 13.23 11.71 16.05 2091 26.19
W ah afRELt 190.09 224.82 244.64 328.71 386.52  HFIE 131.63 101.11 143.89 184.08 237.33
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 131.63 101.11 143.89 184.08 237.33
Hift 10.64 33.50 17.62 20.58 23.90 BiRKES (7T) 1.16 0.89 1.26 1.62 2.08
E3 k=1 10.64 33.50 17.62 20.58 23.90
mEET 201.07 258.87 262.26 349.29 410.42
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 84.00 113.87 113.87 113.87 113.87 23.N::7a]
BARRIR 330.94 926.95 926.95 926.95 926.95 ST oN -2.01% -14.19% 25.19% 25.43% 25.31%
BRI 289.78 368.49 426.04 499.67 594,61 BALFE -1.65% -21.51% 40.52% 28.50% 28.77%
Eift 0.19 (1.51) (0.44) (0.59) (0.85) HEFEAEEFE 0.22% -23.18% 42.31% 27.93% 28.93%
BERMEEET 704.91 1,407.79 1,466.42 1,539.90 1,634.58 IKFBES
RRFRRIERS T 905.97 1,666.66 1,728.68 1,889.20 2,045.00 EAE 25.10% 27.29% 27.79% 28.13% 28.26%
bl 14.13% 12.65% 14.38% 14.67% 15.09%
ROE 18.67% 7.18% 9.81% 11.95% 14.52%
ROIC 28.64% 17.75% 25.25% 30.03% 42.72%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 131.63 101.11 143.89 184.08 23733 il 22.19% 15.53% 15.17% 18.49% 20.07%
HrIRHEHE 31.33 40.93 4266 42.66 42.66 HRRER -22.41% -37.47% -41.00% -46.70% -46.78%
155 # M 1.68 (1.67) (8.09) (9.55) (11.58) EnteER 214 467 498 4.30 414
RBIRE 0.00 (5.04) (1.26) (157) (1.97) IREELER 1.68 423 443 3.82 3.60
BIERET 13.04 (86.53) (27.53) 1.75 (91.76) EizsEh
He 151 80.14 0.00 0.00 0.00 Il SINESEE 2 6.19 5.39 5.29 522 5.14
SEFINSHR 179.18 128.94 149.67 217.36 174.68 FRERE 8.37 8.48 8.52 8.62 8.60
BAZH 144.39 23.98 15.88 (2.97) (332) R RREER 1.08 0.62 0.59 0.69 0.80
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (277.36) (389.27) (14.62) 454 5.28 (=3l 1.16 0.89 1.26 1.62 2.08
8T AR (132.96) (365.29) 1.26 157 1.97 BREZUSR 1.57 1.13 1.31 1.91 1.53
IR 6.61 8.44 6.47 955 11.58 BRSR~ 6.19 12.36 12.88 13.52 14.36
AR (22.21) 624.17 (85.26) (110.59) (142.66) fE{EHE
Hift 13.11 (28.00) 0.00 (0.00) (0.00) HEE 18.80 24.47 17.20 13.44 1043
EREIMESR (2.48) 604.61 (78.79) (101.04) (131.08) AR 351 176 1.69 161 151
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.51 8.06 6.08 473
I & SR 43.74 368.27 72.13 117.89 4557 EV/EBIT 0.00 13.38 10.28 7.39 5.52
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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