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2025H1 2 8] KU N/ 3 B3 A/ dedE 3 B4 )/ B2 AR 13.71/0.85/0. 66/2.25 1L, R g K-
5.28%/45.27%/18. 88%/42.28%, AT %8 T Ed Hardy th & #vh, JIREZT BRI K 4%, Q2 AWK
10%, B HBRBFRETEELD, MKkIT R R AR HA SP & LAUREL 7ak. BIRHBTILE . MAMET . &
Brw, FAABIGEEEESF118% 0.38 10T, B TH 26%. E4% A BUF4E 0.30 12T (B K
3%) o« BEHALAZTTAANEIZE T A RS . 202502 2 AN /)7 &% A1/ FodE 13 & % A 5 5 H
6.81/0.44//0.36 1.7, R H3gK-2.56%/42. 76%/38. 78%, 4 #|3E1git & TN T 2k A BT S o fir D
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ST RICFE . 25H1 HIMIAN/ AL A 1.78/-0.54 fzt, JAAFIEE T4 8.3%, &b 13%, T FME 1150
B, HIA PR ERG I, RAKKTTE, TFFR% Sk XFRKE, PERELfA ZE A
#, AEEESEZAOBRAFIZMOBEN, S L5 PSR E; EEEA LS AN/ FLUES A
11.94/1.39 12, Rl K-4.8%/12.1%, BAMATHEZE T HE Ed Hardy, BB, aRE0EEA
S AAN/ AV S H A 11.94/0. 76 12, FlHIZK 6. 2%/-32%

B ALHA&EEK, LAIREL. SP. IRO BA &FE. kAHS: (1) kA, 2025H1
ELLASSAY/LAUREL/  IRO/Self-Portrait 4k AN 4 5.42/2.15/3.07/2.85 4t =x~ . F Ik ¥ Kk -
6.5%/9. 6%/5. 6%/20. 6%; 1) ELLASSAY & L RJERIF, A RFAELRAFOEK, HERFAEERG LR L
IS AL Rk, s EFFER IR K 12.5%, & L 5k 4.3PCT £ 25.6%, B4k 24 L¥ 5
FUAR A S A DO\ BT A £ F 6935, ELLASSAY JAAh 5.42 1z, A AXHT, 2) Laurel £& LE5XTHBRAR
w, ALHFFEENNIT G LAY, K EEN13.5%EK, F5#n IP WAKUKU HHMR2H®NES; 3) SP
B, REFEL8hRigKk, X LR KA 40%; 4) IRO PER Rf-FE4808 K, HE5mlkg K&,
LT 6 RR LR & LR EF A 60%49 5% 3K, IRO St ERAEANLT 1.52 1z, Rtk
16.2%, (2) HRiERA, 25H1 K E/ X THERASANA 2.68/10.9 2. FHIEK 4.8%/-7.8%; HE/ /4o
BN A A 12.21/1.33 120, BT 2. 7%/25. 3%. #E 25H1, N HE/mB oA A 459/103 . Al
HFE-9/-T K, Fl3gK-7.3%/-31.3%, 5 25H1 HE 3/ B ¥ s b T Alh 266/129 7 . Rk
4.9%/8. 8%, 25H1 E &% /LARUEL/IR0O/Self-Portrait/HAL A &1 E K E 45 A4 202/79/100/75/3 K. A%
FE-5/-1/-4/-2/-1 K ; E3i%/LARUEL/ IR0 A 317 JE & 5 %] 4 88/13/2 K. 4 H%F/E-6/-1/0 Ko (3)
2502 /3] ELLASSAY/LAUREL/IRO/self-portrait 4 2.71/1.07/1.65/1.50 4z 4 . [ ¥ ¥ K -
0.6%/6.7%/22. 8%/24. 2%; »E#E kA, 2502 A&/ BIKNSH A 6.34/0.62 1T, FIETFHE 1.8%/-9. 1%;
BF/& EREIMAND A A 5.47/1.49 1T, B HIEK-0.2%/4. 1%,

ERETHRESAERAIZHTHIAETH, BFKS SRA. FEBA+FET, TLSPKA SR
o (1) 25H1 4% A 66.7%. FlHL T 2.5PCT, £ A E T 2l T3] 4s%iE 5% %41, ELLASSAY/
LAUREL/IRO/Se|f-Portrait £ 4| FE 5 A A 67.51%/64.30%/56.91%/82.21% ., F) kb3 1. 68/-6.24/-5.31/-
0.09PCT, 25H1 Ja#4 1% K 6.2%, B bR 2.2PCT. LA F T4 A ERF T EHTHER A E TH
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1.8PCT., % AETFTMH 0.3PCT. M4 % AETFTMH 1.1PCT, & H ks LA 1.8PCT. # ZBid+ @
1.8PCT. ZasME AN G2t 0.8PCT, H A BRA L H H TS HTa9AE AN SFAERERA. (2)
2502 £ A% 67.8%, FIILTFFE 3.6PCT; 1a3&441F % 6.5%, B L4t 2.3PCT, A Fliadfl £t e
w T 454 3 B E T4 5.4PCT. H Ak 5 b bR 0. 5PCT. #&TAkE & 34+ 3.3PCT. = A = 2. 7PCT,

ERBRAERAHRKE TR, 25H1 5584 7.4 12, R TR 21.0%, A% B RHKH 309 K. By
71 K, BRW/IENK 54.0%, BT 10.8PCT. RILIK A 3.35 127, Fltb3ghe 7. 4%, RAXKH B4 XHH
46 X, Fltb b4 4 X, RAKE A 3.35 120, Btk 7. 4%, RAKZEHE X4 H 81 X, R THE 27 X,

#ZFE RN

HEMHH, (1) THTHEFHE KRR, RETHENECH RS, RELUAFLELABIFEK; (2)
B2REFELEESIMRFEK; (3) HIbLFAFm KA ERE, KLITELEH, BANBHAKE,
a7 A 2AE; (4) 2025 FR N8 “MERF7 | N BRRIERHALRA, KERA, EoEis. 24K
MEEE, lmR Al BRKER., BREHTHRXE—F, 2aRTHmREER), REGERT RGO A K
B OREAAEEEMRE. PKIAIERAE, SP. LAUREL. IR0 EH A KEANRER, HIbRTHANNE) 4H EH
BROBEFE, FRAAMMN, TFTiA 25-27 FINFHMN 32.63/35.36/38.46 1 TE 30.68/32.96/35.54 1z
Ty TR 25727 03 &4 F) 2.16/2.77/3.35 {e T E 1.41/1.70/2.75 fc & ; st g F i 25-27
EPSO0. 59/0.75/0.91 ;T ZE 0.38/0.46/0.74 7T, 2025 4 8 A 29 HAL&MH 8.06 x5 25/26/27 4 PE 5 % H
2/17/11X, 4#H “FEN” 4%,

R & 2 77
BREEBRTRE, FEREAMRAILE, RAERE,

2 A 5 4E4E
RE A i 2023A 2024A 2025E 2025E 2026E
Bk A (G ) 2,915 3,036 3,068 3,296 3,554
Yo¥ (%) 21.7% 4.1% 1.1% 7.4% 7.8%
o 185 AT 106 -310 141 170 275
Yo¥ (%) 416.6% -393.0% 145.6% 20.6% 61.4%
EFE ) 67.8% 67.4% 67.2% 67.5% 67.7%
FR AN (L) 0.29 -0.84 0.38 0.46 0.74
ROE 3.6% -12.4% 5.6% 6.6% 9.9%
T 23.13 -7.89 21.08 17.48 10.83
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20
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641
30
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2025E

3,068
1.1%
1,006
31
1,460
241
14
77
-184
68
182
0
182
27
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141
145.6%
0.38
2025E
533
36
854
724
2,147
617
111
368
2,017
4,164
0
220
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2,755
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1,072
33
1,600
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-18
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33
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47
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0.46
2026E
701
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2,336
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0
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995
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617
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1,041
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3,070
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AeREL (FFL)  2024A
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-10
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2024A
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FRAOSKE 4.1%
HFIEE R E -393.0%
BAIMEA %)

67.4%
-8.4%
-7.5%
-12.4%

210
1.22
0.66
34.2%

0.73

-0.84
6.75
1.13
0.00

PE -9.61
PB 1.03

2025E
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61
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60
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-108
2025E

1.1%
145.6%

67.2%
51%
3.4%
5.6%

225
1.32
0.56
33.8%

0.74

0.38
6.78
0.16
0.35

21.08
0.98
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2026E

7.4%
20.6%

67.5%
5.7%
3.9%
6.6%
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1.45
0.70
33.6%

0.76

0.46
7.02
0.79
0.22

17.48
0.94

7.8%
61.4%

67.7%
8.5%
6.0%
9.9%

253
1.68
0.93
32.8%

0.78

0.74
7.52
1.07
0.25

10.83
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