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FHRIFSINEEREA

IBE AT 5| N\ HEE BARRIE

NE)E£ ¥ F TODD& DUNCAN LIMITED ( “SPEAE”) HUBITIEEYT RA
5| \I% & BARRIE KNITWEAR LIMITED

ATIUMEHF R EBEAEEE 956.2 FHEE, BEATEMELSH
650 FIEESIE ZE 1606.2 HHEE, AEIWEPEETHE, 5| BARRIE {E
FREATFIERE, EHUIREBER 1.76(10& AN)EEABNRIAG
PELAE] 1070.8 H%, IA\MIEEN 1880 JFoaEE

AP EA TR ELGIKEEH 1009FEE N 60%, BARRIE BUERE AT
A% . "R BTHIE, ANTEMNANBELTRBREER, FERAT
AHREFCEEE.

K# 5|\ Barrie BRI FIBE AT S BREF KK KN ENRELHE

PEREMEAH R BFHOLET AL —, EFRLENAL. £7-.
HESHEAESFENTULEMBERE, TEAHR—LmBRHtS
mRFALDE, SEE—LRERESFRIFNSIFKFEXR.

LORE ISR RS |BIMNDREE, Bl TS AR SEiREF KK
KNMENRESE, EHTHEEBRREIH, EiFWARRIRFERD
DFFRIREKE, ERALEFHR, FAKE, BEFRREFSERFEE

il 4y VA
EmMABHFRRMS

BER, NERTUBERETEBHE, EFHLFIARTHREZTH
P, BUORITFENRES. WHREPSEEE, FhFERLEHmH
=18, NI B B B LA CASHFEEL, NEWCHUWA | 3738 . 38N, CASHQUEEN .
Todd&Duncan FAREXNBE F RN, BET BEPIR. ik, 25K
RERIRE. BIAR. RERHEFZ M. SR RINUHLD %~
MEARER, NEREFIRUEBEE. ESTAREERETE, £2E25h
S, BERoREmanE. NEH B4 eI s AR ERTT
RNERR, FArERmxRg. U, FiRE SHnEY%S SR N B
—SHIRRIE,

HFBFTN, #F N FER

AT AE] 24-26 FEWWM NS 9 48.8/54.4/61.1 12, 1T EHEF B 5!
743/45/5217, EPS 933Bl/90.58/0.62/0.71 7T/B% , PE 589 13/13/11x,

RSz SBEMEARIE, TERFHA, RUSERKSE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3,949.88 443832 488215 5,443.60 6,113.16
) 14.64 1237 10.00 11.50 12.30
EBITDA(EG7T) 68091 759.07 704.30 772.80 843.04
HESATEFEEATT) 389.73 404.22 42555 451.67 515.05
B ®Y) 30.66 372 5.28 6.14 14.03
EPS(7T/A) 0.53 0.55 0.58 0.62 0.71
HRE(P/E) 1453 14.01 13.30 12.53 10.99
mH%EE(P/B) 191 179 1.66 157 147
EEESID) 143 1.28 1.16 1.04 093
EV/EBITDA 4,93 6.82 823 6.97 6.47

BRSRIR: wind, RKUESHERT
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KREARE | KRERE TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 954.88 1,026.85 726.28 1,132.19 1,019.28 Bl A 3,949.88 4,438.32 4,882.15 5,443.60 6,113.16
RIWTER YRR RTR 368.65 415.22 380.49 526.60 504.95 Bl A 3,206.95 3,611.60 3,954.54 4,403.87 4,94555
FRAT KR 7.25 7.36 47.48 4.80 44.30 SNz =5 il 16.64 25.90 28.32 31.57 35.46
= 1,745.39 1,856.46 1,901.89 244158 2,395.12 HEZRA 72.24 9431 102.53 114.32 128.38
Eift 231.04 218.10 220.94 208.20 231.94 BIEEA 117.83 126.02 14158 157.86 177.28
B 3,307.22 3,523.99 3,277.06 4,313.37 419559  TAEER 107.36 111.21 141.58 157.86 18339
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (12.09) (4.52) 14.45 11.25 6.65
Eih=yad 1,146.67 1,623.53 1,518.48 1,412.29 1,292.41 BN RRERE (26.01) (23.04) (6.00) (20.87) (16.64)
mETRE 52.78 123.36 110.01 114.01 98.40 NRMETERER (3.51) 1.08 (6.13) 0.57 (0.57)
TR &= 97.72 185.16 179.68 174.20 168.72 KBS EE 392 1.84 8.95 (10.10) (4.77)
Eifth 41.66 189.24 87.14 104.95 126.64 Hitb (1.99) 952 0.00 0.00 0.00
ERF=AI 1,338.82 2,121.29 1,895.31 1,805.44 1,686.17 BV FiE 468.55 484.41 495.97 536.46 614.48
Br=git 4,646.04 5,645.28 5,172.37 6,118.81 5,881.76 FAlSMIN 1.99 5.90 433 4.08 477
FIERMER 606.39 580.25 437.00 425.00 389.00 SN2 313 458 1.02 249 270
JVARE=Z)SIVANEL SN 593.07 798.42 392.81 1,052.92 620.00 F 38 =& 467.41 485.73 499.28 538.05 616.55
Hits 188.12 512.72 356.89 450.94 470.33 FriSHe 5891 5531 50.68 61.23 7152
R ah afREL 1,387.58 1,891.39 1,186.70 1,928.86 147932  %FiE 408.49 430.42 448.61 476.81 545.03
KEER 150.15 380.21 425.00 413.00 378.00 DERRIRES 18.77 26.20 23.06 25.15 29.98
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 389.73 404.22 425.55 451.67 515.05
Hift 18.17 19.35 21.20 19.57 20.04 BiRKES (7T) 0.53 055 0.58 0.62 0.71
E3 k=1 168.31 399.56 446.20 432,57 398.04
mEET 1,614.80 2,349.75 1,632.90 2,361.43 1,877.36
DEBE RN 74.14 125.17 136.06 147.84 161.82 FEMSLLE 2022 2023 2024E 2025E 2026E
B 511.75 730.66 730.49 730.49 730.49 mikgsh
BARRIR 1,048.89 891.58 891.58 891.58 891.58 ST oN 14.64% 12.37% 10.00% 11.50% 12.30%
BRI 1,400.69 1,600.30 1,801.41 2,012.96 2,253.09 BALFE 32.77% 3.39% 2.39% 8.16% 14.54%
Eift (4.22) (52.18) (20.08) (25.49) (32.58) HEFEAEEFE 30.66% 3.72% 5.28%% 6.14% 14.03%
BERMEET 3,031.25 3,295.53 3,539.47 3,757.38 4,004.40 IKFBES
RRFRRIERS T 4,646.04 5,645.28 5,172.37 6,118.81 5,881.76 EAE 18.81% 18.63% 19.00% 19.10% 19.10%
bl 9.87% 9.11% 8.72% 8.30% 8.43%
ROE 13.18% 12.75% 12.50% 12.51% 13.40%
ROIC 15.59% 16.10% 14.60% 13.71% 16.46%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 408.49 430.42 42555 451.67 515.05 il 34.76% 41.62% 31.57% 38.59% 31.92%
HrIRHEHE 129.74 154.06 183.88 187.68 190.96 HRRER -6.36% 5.27% 6.20% -4.91% -2.69%
W55 #: R (1.26) 10.47 14.45 11.25 6.65 st 229 1.81 2.76 224 2.84
RBIRE (4.75) (1.84) (8.95) 10.10 477 IREELER 1.08 0.86 1.16 097 122
S| (144.19) (194.33) (420.67) 77.55 (464.03) Eizgkh
He (15.04) 153.39 16.93 25.71 29.40 Il SINESEE 2 12.48 11.32 12.27 12.00 11.85
SEEIRSR 372.99 552,17 211.19 763.95 282.80 FRERE 244 246 2.60 251 253
BAZH 115.01 786.96 58.15 81.63 4953 SRR 0.92 0.86 0.90 0.96 1.02
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (240.16)  (1,457.50) (95.77) (171.73) (104.30) (=3l 0.53 0.55 0.58 0.62 0.71
B & EMET (125.15) (670.54) (37.62) (90.10) (54.77) BREENER 051 076 0.29 1.05 0.39
A 216.43 44296 (269.48) (9.04) (42.93) BIEE 4.05 434 4.66 4.94 5.26
AR (201.52) (205.55) (204.66) (258.91) (298.01) fEEHEE
Hift 11.33 (101.42) 0.00 0.00 0.00 HEE 14.53 14.01 13.30 1253 10.99
EREIMER 26.24 135.99 (474.14) (267.95) (340.94) AR 191 179 166 157 147
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 493 6.82 8.23 6.97 6.47
I & HEINER 274.09 17.62 (300.57) 405.91 (112.91) EV/EBIT 6.08 8.54 11.14 9.21 8.37
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LITSEIR “RRIEE" ). RERKIESFABEEN, MELUEETHIER . RERESHAREREFRFLSHMH .
AE. FIERNREPERIER. RSTRRIFCHARNIESHNER. RSWRARITC,

FREZNER, REUFHNINZFER, RESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BAVAATEZNERTTRN, EXRNIEFNXEESRERERSEEMEEIRIE. MREFHES. ERFHRMtERS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM. ZEEN. HMERRULT BB IR EN . FERERN
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZNA—HAIHZITCH/HRZUR . RKIEFREBLEERRENOREMEREERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSATRSFEARETRRASMAITINESHHTRS, AR AXEARRHESFERMHR
BIRMT. USROS RSESHERRS . Bit, REENUEREIRNIESR/FEEXARTEFEZBAMRENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERERH
B33l 508 R TR
SN FREARRIN AT UL ER 20%LA |
s BikEHERN 6 NRA, HEYEHR 1i TREBRR BRI TS 10%-20%
PRI EIFR — sl o .
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FREBfTAE SIS Sull
s BiREHEN 6 NEAW, EEER _
R T S E’J?KEI% - ik TR A AR -5%-5%
P Ji g
= B BF AT TR LSS RRIE - S R
X X E 58153
t= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

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