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ORIENT SECURITIES tt%;’]% 00283282

K#E, MaBIsas

TN (45HF)

B (20245 11B01H) 18.94 7T
L“ Birint& 24.3 7
! 52 Esain RN 32.59/16.51 7T
- BRATEAR (BR) 57,071/38,942
ARR™HE (BhT) 10,809
ERAMEK i
Tl LhHERMREE
o NEET 24Q3 TR, BI=ZETIUNA 3012, EELHEK 7.3%, SIUFESFIE RERAEER 2024FMA0ME
7.621Z, FELCIBK 0.55%, He 24Q3 WAFIAEEFESBIREL T 4.37%70
17.32%,
138 18 38 128
o RFIELNSE, 24Q3 ERRELL T 2pct = 73.8%; $HE. BEMAAZEERS HIEM% 1074 2196 584  -39.91
BUELLIEI 0.2, 5.2 #1-0.3pct, FHAHENEHENSERBRIEAETERZMAK T XS ARSI % 906 -18.78 -1961 -48.84
AR ANE; 24Q3 A EFIZFERLL T 4.2pct & 26.6%, IR 300% 168  -3.18  13.77 8.93
® EEHIRESE, BE 2403, NEHFHEARXH 304 K, FLLEINSX , 24Q3 _ .
SEEFNNETSIN 11912, MEFERER 3.58 2. BE 24Q3, LEAKHEED R
BEHN 12112, 1832:
o I EMiEEiSEH#., AFTF 9 B 6 HE% Daniel Kearns 3 Cerruti 1881 F1 :;g:;’::
Kent&Curwen hEEROIRE, RFZA N RENBERK. SREH . KA. 30% -
BRRRIAEE S ERS . Daniel Kearns ILATSTE 2016 &3 2021 FB(E 0] N ¥
Kent&Curwen SREERIEE S, Kearns tBE27E Alexander McQueen. Saint Laurent 2888888888z

#0 Zegna ERAEB(ESITEUL, 2022-2023 F£7F Gucci IB{EEESITE ., RIE
KENT&CURWEN GRHEARS, HXBEHLEMEETF 10 B 23 BHFE . HHiE,

NEIEFMEFNZS ARt IERS S HEH, BRI EMANSKE D,
iEAN =] 021-63325888*6076

shihongmei@orientsec.com.cn
HAHEBSHS: S0860511010001
KR 021-63325888*6107

— T N N = se N zhuyan3@orientsec.com.cn
o RIE=FR, HATEREBAFUN, it 2024-2026 FERW RS I 1.62, 1.86 Fl HAAEBES: S0860521070006

21555 (/R 1.93, 2.28F12.637T) , 2EALLATE, 4% 2024 £ 15 (% PE {HE, EEITISAMBEE: BSW044
ST BARINY 24.3 75, #F “IN” FK

PUPSIRIR: 1TUSSIE . LiHHETRAESS, FREKEESRTRES.

WEBBRMRFITI, FERSENE 2024-09-02
FEWEIFEREIGK, ElRUKIEIRS 2024-04-29
iz303

BRBENISEIRT, SRBERFRERZIHIT  2023-10-30
)

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 2,885 3,536 3,718 4,195 4,727
(%) 6.1% 22.6% 5.2% 12.8% 12.7%
BWFEERTT) 855 1,063 1,089 1,256 1,446
[FLEIERA(%) 15.9% 24.2% 2.5% 15.3% 15.1%
IHEBATERE(EHTT) 728 911 922 1,064 1,226
[ %) 16.5% 25.2% 1.3% 15.4% 15.2%
e (75) 1.27 1.60 1.62 1.86 2.15
EFZE(%) 77.4% 78.6% 78.1% 78.2% 78.2%
ERIZR(%) 25.2% 25.8% 24.8% 25.4% 25.9%
BB (%) 19.7% 20.2% 18.2% 18.9% 19.1%
[EfES 14.9 11.9 1.7 10.2 8.8
TR 2.6 22 2.1 1.8 16

BEEERR: AREIE FAIESHRMIN. SRKEFERENRASEREITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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RIE=ZR, BATRAZRFFN ( FRATWA. BRIXR, HETHEERSER) , it 2024-2026
FERKEESEIN 1.62, 1.86F12.157% (/BH 1.93, 2.28F12.6375) , SETLLNE], 45
2024 £ 15 {Z PE {h{&, MNRBRN 24.3 7T, #HF “IN” 4R,

x1: fTWoILbASHEE (BZE 2024 11 H18)

SRS (7T) hEE
LNEER ~ERE -—
2023A  2024E | 2025E ‘ 2026E  2023A  2024E | 2025E  2026E

RES 002154 3.95 0.48 0.43 0.49 0.56 8 9 8 7
oai=1UN=] 02020 77.12 3.62 4.78 4.92 5.52 21 16 16 14
£ 02331 14.56 1.23 1.22 1.35 1.49 12 12 11 10
BRZR 600398 5.61 0.61 0.55 0.62 0.69 9 10 9 8
NIKE NKE US | 78.06 3.95 2.818 | 3.288 | 3.668 20 28 24 21
LULULEMON | LULUUS | 321.17 | 12.77 | 13.978 | 14.976 | 16.358 25 23 21 20
ERER¥S 15 14 13

HUERIR: wind, bloomberg, ZRGIEHEHZIFR, iE: nike #1 lululemon 25T, Hit A ART

PPSIRIR: TUERINE . KiRHEBRMES, HRREEESETRES

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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PiizR: WISSHRERFNSIERS T

BrRER RigxR
BABAT 2022A 2023A 2024E 2025E 2026E EBfLBEATT 2022A 2023A 2024E 2025E 2026E
whEE 1,145 2,160 2,616 3,406 4,241 BN 2,885 3,536 3,718 4,195 4,727
NIRRT SRR 253 324 341 384 433 BEAK 652 756 814 916 1,033
FRASTHEER 28 38 40 45 51 HE#ER 1,036 1,312 1,357 1,502 1,673
75 746 708 761 857 966  EIEEM 196 277 335 373 416
Hith 1,953 1,097 1,102 1,114 1,127 HERER 100 124 131 147 166
mehE~E &It 4,124 4,327 4,860 5,806 6,819 EBEH (8) (28) (38) (35) (47)
KEAREAUR R 0 0 0 0 0 &, EHRERL 97 69 55 55 55
B 462 581 563 541 517  ARMMEZIIE 5 2 2 2 2
EETE 70 3 2 1 0 RS 39 20 25 25 25
FTREF= 129 1,077 1,032 987 943  EHfth (0) 16 (3) (8) (13)
Hith 794 739 660 602 602  EFIE 855 1,063 1,089 1,256 1,446
EREE=ELT 1,455 2,400 2,256 2,131 2,061 BN 3 3 3 3 3
&gt 5,579 6,728 7,116 7,937 8,880 ESZH 3 7 7 7 7
FEERERR 0 0 0 0 0 FiEmEm 856 1,059 1,085 1,252 1,442
IVNESEYSIVES IS 231 260 279 315 355  FrfSHi 128 148 163 188 216
Hith 1,034 1,287 1,304 1,348 1,398  A&FliiE 728 911 922 1,064 1,226
maiEELt 1,266 1,546 1,583 1,663 1,753  OEERERE 0 0) 0 0 0
K<EAERR 0 0 0 0 0 HRFEBAAENE 728 911 922 1,064 1,226
RIfHRS 0 0 0 0 0 BiglEs (5T) 1.27 1.60 1.62 1.86 2.15
Hith 182 284 284 284 284
ERAIREST 182 284 284 284 284  EEMSBLLF
fAkREit 1,447 1,830 1,867 1,946 2,036 2022A 2023A 2024E 2025E 2026E
DY 1 1 1 1 1 EK8ED
SCUCERA (AR ) 571 571 571 571 571 Bl 6.1% 22.6% 5.2% 12.8% 12.7%
BARRIR 894 894 894 894 894  EFE 15.9% 24.2% 2.5% 15.3% 15.1%
B 2,624 3,400 3,751 4,493 5346 RETFEXITEFE 16.5% 25.2% 1.3% 15.4% 15.2%
Eifth 41 33 33 33 33 FKFgEh
BRNEET 4,131 4,898 5,250 5,991 6,844  FERI= 77.4% 78.6% 78.1% 78.2% 78.2%
SRR ST 5,579 6,728 7,116 7,937 8,880  EFIF 25.2% 25.8% 24.8% 25.4% 25.9%
ROE 19.7% 20.2% 18.2% 18.9% 19.1%
nERex ROIC 17.9% 18.9% 16.9% 17.8% 17.9%
=T iy=ysp A 2022A 2023A 2024E 2025E 2026E  {EfF8EN
#FE 728 911 922 1,064 1,226  EFFRRE 25.9% 27.2% 26.2% 24.5% 22.9%
IrIBREsE 112 155 164 155 100 HRAEER 0.0% 0.0% 0.0% 0.0% 0.0%
IEEEd:] (8) (28) (38) (35) 47 imEntb=R 3.26 2.80 3.07 3.49 3.89
IR (39) (20) (25) (25) (25)  EEpEEE=R 2.55 2.26 2.50 2.88 3.24
BizRET 466 515 (50) (94) (107) Eieeh
HE (316) (237) 18 15 18 RIWIKFRAELER 10.8 12.3 11.2 11.6 11.6
EETHMET 942 1,296 991 1,080 1,164  FHREE 0.8 0.9 0.9 1.0 1.0
BARTH (178) (1,052) (30) (30) (30) REFTELER 0.6 0.6 0.5 0.6 0.6
KHBIRE 0 0 0 0 0 ERiEE (3T)
Hith (505) (73) 27 27 27 SRWE 1.27 1.60 1.62 1.86 2.15
BEEIMER (683) (1,124) ®3) ®3) (3) EREFEUSHR 1.65 2.27 1.74 1.89 2.04
RER (280) 10 0 0 0 BReET 7.24 8.58 9.20 10.50 11.99
AR 313 0 0 0 0 {h{EELE
Hith (252) (266) (533) (288) (325) THEE 14.9 11.9 11.7 10.2 8.8
SRENMER (218) (255) (533) (288) (325) Mg 2.6 2.2 2.1 1.8 1.6
ICERTERNEN 0 (5) -0 -0 -0 EV/EBITDA 7.9 6.4 6.3 55 5.1
W& FEnE 41 (88) 456 789 836  EV/EBIT 9.0 7.3 7.2 6.2 5.4

BRKIR: RISIESTHTER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUEAREMEFHRIRSWSS.
FHEFERHARASREXBIMAERF TN CENEERBESTHRIRSAAMFEIERISZXR. Bit, REENSZRIRABTEFENRSHNE
WEFEZ WP EIPR, FNRTESHRRS AMEBRERRAE—RER,



