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IR T ERO R SR

NERBFFR

25Q2 NEEW 2 12, 1 5%, V3EEF) 0.2 2RI 50%, INIEFITEE
1 0.06 {ZEIR; 64%.

25H1 RNEIEW 5 12, RIS 4%, IFEH%F 0.6 2R 31%, NAEFARE
F 0.4 {Z[ER; 28%.

NENEFFFFFIBEEERRE L (Hush Puppies ) Bz EmIE, NEFFEA
HEZ 2024 FREBLEESIW L 10.06%, SF FFFELEST KL

EZ 22.87%,

MRt ( Hush Puppies ) 55 33AIIBIRE AR X 5B LR R RINEIARAY.
BEERBXIRE BRI BAHR GREF SRR LN BEEEEE,
RABERKBRE L BE—ESH—S A HTE, FHARE Tmhd
RIRFKFEHIS Lo

R AERE A B E RS

REIBHE mhERE T (Hush Puppies) RHIK/RIBHER T 1958 Fel7,
DECHESEBRIEARMEIAG; 202359 B, Q8K TiZmEEKX
fEA BRI A EmE IP B, EWBRLTHARNTNENBERE.

NEEBE R “KZIL” F 1995 Felsz, FEEFTF AN 2-14 ZVFE)LE
FRLE A E SR, EaPREINBHNEMRIIRE~R, 2E
ARB—H TN EERE, BEE— el aEM BRI

NEREINEE BB EER (Hazzys ) BI3ZF 2000 &£, B4E 7T LG BI%E
EFA—E RO BRENSSEIRRTHER  Fia & KN CREXE,
EEPRANERTIRIT R .

NEIM 2005 FFRELE Efirs inE % RS £ S, TE/IE “EMPORIO
ARMANI”, “KENZO KIDS” #0 “HUGO BOSS” &£HEPRENG —. —LL Mk, 3
5ZERERET RFNSIEXR.

BERATN, 4F “SEN” FR

HTF 25H1 MERW, EREBBRELTEATMAEEARREHELE S
B, BRATARRFFRN, TRt 25-27 FEWH B 11.4/12.1/13.0 27T, 13
RSB0 1.4/1.6 AR 1.9127¢ ( BI{ERN 1.8/2.0/2.3127T ), XIRL PESH
3179 19/17/15x,

REEIRTR: £EBEERTRE. FREMNMXKGE. HEEREXK,

W 95 BUENG(E 2023 2024 2025E 2026E 2027E
BN ETTT) 1,151.76 1,099.17 1,143.63 1,208.79 1,295.85
TR () 0.76 (457) 4.05 5.70 7.20
EBITDA(EGTT) 266.10 27879 248.60 283.08 289,59
HEBARENIEERTT) 179.92 17121 144.78 164.14 187.71
HEER () 841 (4.84) (15.44) 13.37 14.36
EPS(7T/A%) 1.67 159 112 127 145
HREP/E) 12.68 1333 1891 16.68 1459
mIEER(P/B) 114 1.09 1.25 1.19 113
HEZR(P/S) 1.98 2.08 2.39 2.27 211
EV/EBITDA 449 262 4,50 320 3.06

BRSRIR: wind, RXUESHHZ T

SR RIRS
20254 108 12 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 21.13 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 129.60
B A BRIREREFR) 46.06
A BRETH{EERTT) 2,738.45
RBEAKRBEBELTT) 973.33
BRR%E(JT) 16.05
BRI (%) 17.74
—FRNHE=/RIEOCT) 26.75/17.46
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
—— EERH  —— SIS
42%
32%
22%
12%
2%
-8%
-18% T T
2024-10 2025-02 2025-06

BRSER: RIREE

xRS

1 (EERIH-FRAFHRE RAZS
IR ERERZ) 2025-05-03

2 (ZERF-ZRAUFBEFERELTT
EESARIEEIR) 2024-11-05

3 (EE2IRIF-FFRaTE FHHFBRE
BEEBRELTELEEWS) 2024-08-30

BSWIRIEX 2 fFRE SR EFIRERHA
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 83.36 647.88 826.93 1,028.51 1,050.31 Bl A 1,151.76 1,099.17 1,143.63 1,208.79 1,295.85
R7ITZE R B KT IR 38.49 55.30 14.69 68.66 22.27 [R5 463.45 417.79 421.74 43527 463.95
FRAS KSR 5.64 17.49 8.61 10.03 9.10 BAlie RN 7.69 7.90 7.64 8.28 8.42
7 424.44 510.84 379.49 49557 460.82 HEZEA 388.98 385.59 419.71 448.46 49242
EHifth 1,106.68 725.05 620.76 647.67 661.51 BEEEA 97.83 89.39 97.21 101.54 97.19
mENBFEA 1,658.63 1,956.56 1,850.47 2,250.45 2,204.02 &2 0.00 0.00 0.00 0.00 0.00
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (4.12) (5.74) (15.94) (20.06) (22.47)
EE&Er= 100.65 95.52 88.59 81.65 74.71 BRI NSRIRMEIRE (29.36) (31.65) (28.82) (36.20) (26.79)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 21.71 15.23 0.00 0.00 0.00
FRRF= 415.67 395.15 374.53 353.90 333.27 BRI ER 13.06 8.20 (4.00) 5.75 332
Eift 306.44 15259 221.17 217.39 191.42 Hity 4721 32.67 17.10 18.41 20.85
E 35k < ia= 822.76 643.26 684.28 652.93 599.41 ElAE 250.53 228.69 197.56 22327 25371
BRIt 2,481.38 2,599.83 2,534.75 2,903.38 2,803.43 SRIZON 0.50 0.57 0.49 0.52 0.53
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 7.83 195 5.00 493 3.96
IVARE=Z)S VAN E/ 34473 357.96 21772 451.40 260.84 F 8 2E 243.20 227.31 193.04 218.86 250.28
Hits 88.56 98.93 76.90 105.58 79.92 Frisw 63.28 56.10 48.26 54.71 62.57
mEnaRAaTt 433.29 456.89 294.63 556.98 340.76 #FE 179.92 171.21 144.78 164.14 187.71
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 179.92 171.21 144.78 164.14 187.71
Eift 38.98 48.75 42.59 43.44 44.93 SR (7T) 1.67 1.59 112 1.27 1.45
Emenatrat 38.98 48.75 4259 43.44 44.93
mEET 47227 505.64 337.22 600.42 385.69
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 108.00 108.00 129.60 129.60 129.60 24:N:(7]
BARRR 1,001.79 997.73 976.13 976.13 976.13 BN 0.76% -4.57% 4.05% 5.70% 7.20%
BEKE 899.32 988.45 1,091.80 1,197.23 1,312.01 ZALAE 13.78% -8.72% -13.61% 13.01% 13.64%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEFIE 8.41% -4.84% -15.44% 13.37% 14.36%
BER@AT 2,009.11 2,094.19 2,197.53 2,302.96 241774  FEFEED
T RS 2,481.38 2,599.83 2,534.75 2,903.38 2,803.43 EF=E 59.76% 61.99% 63.12% 63.99% 64.20%
FER 15.62% 15.58% 12.66% 13.58% 14.49%
ROE 8.96% 8.18% 6.59% 7.13% 7.76%
ROIC 180.88% 29.40% 21.75% 26.41% 36.95%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 179.92 171.21 144.78 164.14 187.71 BFRIRE 19.03% 19.45% 13.30% 20.68% 13.76%
HrIBHEE 16.75 38.40 27.56 27.56 27.56 BTRIRER -3.52% -30.24% -37.07% -44.09% -42.89%
55 %: R (3.94) (5.56) (15.94) (20.06) (22.47) mantbE=R 3.83 428 6.28 404 6.47
FEIRK (13.06) (8.20) 4.00 (5.75) (3.32) EEDELER 2.85 3.16 4.99 3.15 5.12
EERETH (133.55) 63.55 (47.07) 83.96 (99.05) Eizseh
HE 115.92 (124.32) 0.00 0.00 (0.00) Il dl SINEEEE 30.68 23.44 32.68 29.01 28.50
LE TSR 162.04 135.09 113.33 249.86 90.44 FIRERE 264 235 257 2.76 271
BAXZH 447.97 (7.13) 6.16 (0.85) (1.49) BB 0.47 043 0.45 0.44 0.45
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (542.11) 526.67 87.27 (9.64) (16.85) =1l 1.67 1.59 112 1.27 1.45
B & ENER (94.14) 519.53 93.44 (10.49) (18.34) BREEUETR 1.50 1.25 0.87 1.93 0.70
OGS 7.08 7.60 13.72 20.92 22.64 BRRE 18.60 19.39 16.96 17.77 18.66
S (78.02) (81.82) (41.44) (58.72) (72.94) fhEH=E
EHift 13.00 (25.43) 0.00 0.00 (0.00) EES 12.68 13.33 18.91 16.68 14.59
&5 EMER (57.94) (99.64) (27.72) (37.79) (50.30) R 1.14 1.09 1.25 1.19 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.49 262 450 3.20 3.06
I & HEIER 9.96 554.97 179.05 201.58 21.80 EV/EBIT 4.65 291 5.06 3.54 3.39
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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