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IR=EDS (002154 )

& Woolrich, T=mEHE

£ 3.8 {Z AR T Woolrich £k ( BXiMBRSM ) FNiRF=15Ehk 32

RETRE, RESHAAESBKNTE. XE. MEXF 26 TERTMEX
i, EMHEFLEESE “Woolrich” FZ/OBIRLARE MERBXE IR,
5B EERERIANR.

Woolrich E£F{RE Woolrich FRRERUMME XAIFIRFI, HHEFRE
Woolrich SREEFERRMMBX IR A . G £ EEFLEE0;

FET, JOiRE RAES BRILSS AR, IRBESIB Woolrich Uk SUE/T
EFORMIEER (NZEE. A4%) NEaNTFTREEAR, A
Woolrich S£HIE1R H13 {HARMTRIBER 2. Hoh, 2455 Woolrich £
B BT A (07~ R S RS Y, B8R Woolrich SHBIE 23RS
BRI — BRI R SR .

RIRZZ B NTELDITMN 5083.38 HRRTT, e ARMEY 3.84 127T.
Woolrich 2EhH PRI IEABEiRFIMREZ—

Woolrich FH£9%) - B35 (John Rich ) F 1830 FERESY LRI INEISL . AR
BB ARERVILEREXEOYRE L, EESHRENEEH R, £EER
sXHAEI R 0 ZE BB BB RIS B R R o

/S Woolrich REREHIE R, BEEFINRITR, RIEHEEE.
B4R 200 FER9KFE , Woolrich AR mIl EREEZLE HIRA . P4k
BE RHZSANRY, AFEUESHEEEFRREZ—, BUTELXLE
S THERE, mFRESETEERET MERMTX ,

Woolrich @R3TIE B TKF181T 2. JERIRIME . IRUBI IR K18
FEEURFLMTm, HPARKGTEERER RN EFRIRE R
TTEZ—

KRKA TS Woolrich EFIRFALERNESIE, 7o EEI Woolrich &3k
i 200 SRR ENRERH RRERHESRUNRERTN . AFHSEEL
BHREBLD, BESERENERIR, A TmALED. @A, BidLK
mhEr, BASREME. AWUEX5E, AFREXLEEE. 8. &
o, BEFSESaiiEl, £RUEE, HmESXUER.

HRBATN, #F B TR

BAIFRIT AT 24-26 FE EPS 89 0.36 7T, 0.47 JT. 0.59 JT, HEIRRMNTT
F_\‘z PE% 12X\ 9X\ 7Xo

RIERR: FRBLERATE; BRSSERRMNE; mEREHRRET
RFRER; T E=SInE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 431276 5,253.63 5,264.13 5,758.96 6,467.31
HEER () (311) 21.82 0.20 9.40 12.30
EBITDA(ET57T) 89346 1,161.00 893.17 1,106.39 1,333.62
HESATEFEEATT) 45877 697.85 532.39 690.91 862.59
B ®Y) (1.20) 5211 (23.71) 2978 24.85
EPS(7T/A) 031 048 0.36 047 0.59
HERZE(P/E) 1346 8.85 1159 893 7.16
mH%EE(P/B) 157 142 142 141 1.36
TEEEP/S) 143 117 117 1.07 0.95
EV/EBITDA 4,09 488 4.40 324 310

BRSRIR: wind, RKUESHERT

ESHRIRS
2025 03 8 25 H
BETER
T LHEORR IR EE R 4
6 MR FER 1B (4EETE )
EEIE 4.23 7T
Birig 7T
EARHIE
A BRBEEABEFR) 1,459.33
B A BRIREREFR) 1,421.50
A BRETH{EERTT) 6,172.98
B ARKRHEBEATT 6,012.92
BRR%E(JT) 2.94
BFERIERER) 32.03
—FRNHE=/RIEOCT) 6.34/3.12
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— REE SFR300
17% 1
8% 1
-1% 1
-10% 1
-19% A
-28%
-37% T
-46% T T
2024-03 2024-07 2024-11

BRSER: RIREE

HXIRE

1 (RES-FERATHSFHFERMN

) 2024-11-02

2 (IREL-NF St ALTUA
TOEISFREBIMEIRSZ ) 2024-10-08
3 (IRES-FEFERIFBERE, K

T®HEFRMZEE ) 2024-08-19
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,442.60 1,891.21 1,216.39 1,627.04 1,082.81 Bl A 4,312.76 5,253.63 5,264.13 5,758.96 6,467.31
RIWTER YRR RTR 618.69 661.08 694.29 47872 838.57 Bl A 1,607.09 1,854.12 1,848.24 1,992.60 222152
FRAT KR 46.81 51.63 73.77 56.68 81.36 SNz =5 il 36.69 4721 45.80 48.95 55.62
= 1,179.02 1,151.16 1,326.74 1,360.76 1,561.42 HEZRA 1,711.18 2,031.29 2,158.29 2,303.58 252225
Eift 339.72 747.11 74378 819.03 762.42 BIEEA 279.10 370.39 421.13 403.13 420.38
B 3,626.83 4,502.19 4,054.96 4,342.24 432658  TAEER 83.30 10857 78.96 86.38 97.01
KEIRAUE R 236.82 233.69 233.69 233.69 233.69 W55E M (33.43) (49.85) (37.21) (25.56) (14.81)
EERr= 417.84 466.41 401.46 336.51 27156 BN RRERE (146.52) (128.19) (90.58) (91.76) (90.97)
mETRE 140.78 457.60 609.89 796.45 1,015.00 NRMETERER (18.73) (9.08) 0.00 0.00 0.00
TR &= 224.33 236.42 216.54 196.66 176.78 BB RKER 12.88 21.71 17.96 1751 19.06
Eifth 1,303.58 1,101.90 1,020.27 978.00 978.05 Hitb 177.69 117.60 0.00 0.00 (0.00)
ERF=AI 2,323.34 2,496.02 2,481.84 2,541.30 2,675.07 BV FiE 603.52 889.86 676.30 875.63 1,093.44
Br=git 5,990.46 7,055.13 6,536.81 6,883.54 7,001.65 SN2 ON 13.81 1477 13.83 14.14 14.25
FIERMER 277.63 549.36 220.00 230.00 220.00 SN2 10.57 6.10 12.96 9.87 9.64
JVARE=Z)SIVANEL SN 530.21 669.93 47124 797.59 598.14 F 38 =& 606.77 898.54 677.17 879.90 1,098.04
Hits 700.25 889.89 1,268.38 1,236.16 1,405.38 FriSHe 130.72 169.64 124.46 161.28 20017
R ah afREL 1,508.09 2,109.18 1,959.62 2,263.76 222352  #FE 476.05 728.89 552.71 718,61 897.87
KEER 4555 4743 46.00 46.00 46.00 DERRIRES 17.27 31.04 20.32 27.70 35.28
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 458.77 697.85 532.39 690.91 862.59
Hift 64.11 60.71 67.68 64.16 64.18 BiRKES (7T) 031 0.48 0.36 0.47 0.59
E3 k=1 109.65 108.13 113.68 110.16 110.18
mEET 1,941.64 2,584.80 2,073.30 2,373.92 2,333.70
DEBE RN 113.98 128.99 128.74 130.51 136.73 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,459.33 1,459.33 1,459.33 1,459.33 1,459.33 |24 N::7a]
BARRIR 769.35 769.87 769.87 769.87 769.87 ST oN -3.11% 21.82% 0.20% 9.40% 12.30%
BFKE 1,705.99 2,111.98 2,105.41 2,149.74 230185 BAALE -3.46% 47.44% -24.00% 29.47% 24.87%
Eift 0.17 0.16 0.16 0.16 0.16 HEFEAEEFE -1.20% 52.11% -23.71% 29.78% 24.85%
BERMEET 4,048.82 4,470.33 4,463.51 4,509.62 4,667.95 IKFBES
RRFRRIERS T 5,990.46 7,055.13 6,536.81 6,883.54 7,001.65 ESIES 62.74% 64.71% 64.89% 65.40% 65.65%
bl 10.64% 13.28% 10.11% 12.00% 13.34%
ROE 11.66% 16.07% 12.28% 15.78% 19.04%
ROIC 36.86% 43.17% 30.43% 33.20% 49.39%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 476.05 728.89 532.39 690.91 862.59 il 32.41% 36.64% 31.72% 34.49% 33.33%
HrIRHEHE 149.63 14774 84.83 84.83 84.83 HRRER -26.06% -26.10% -19.37% -27.91% -15.31%
155 # M 774 8.45 (37.21) (25.56) (14.81) EnteER 2.00 1.84 2.07 1.92 1.95
RBIRE (12.88) (21.71) (17.96) (17.51) (19.06) IREELER 136 138 1.39 132 1.24
S| (481.17) 195.39 (227.74) 449.36 (568.23) Eizgkh
He 375.94 94.87 20.32 27.70 35.28 Il SINESEE 2 723 8.21 777 9.82 9.82
SEEIRSR 515.31 1,153.64 354.63 1,209.72 380.60 FRERE 3.70 451 425 429 443
BAZH 231.55 458.69 145.32 190.07 218.54 SRR 0.71 0.81 0.77 0.86 0.93
KHERIEE (11.50) (3.13) 0.00 0.00 0.00 SRR (73)
Hitg (708.46)  (1,120.33) (279.65) (359.12) (418.03) (=3l 0.31 0.48 0.36 0.47 0.59
B R EINER (488.41) (664.77) (134.33) (169.05) (199.50) BREAZENER 0.35 0.79 0.24 0.83 0.26
A 275.99 386.76 (335.60) 4248 14.21 BIEE 270 297 297 3.00 3.10
AR (583.20) (364.31) (559.53) (672.50) (739.54) fEEHEE
Hift (224.85) (104.13) 0.00 0.00 (0.00) HEE 13.46 8.85 11.59 8.93 7.16
EREMER (532.06) (81.68) (895.13) (630.02) (725.33) mER 1.57 1.42 1.42 1.41 1.36
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.09 488 4.40 3.24 3.10
I & HEINER (505.16) 407.19 (674.82) 410.65 (544.23) EV/EBIT 453 5.24 4.86 3.50 331
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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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