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#Efitk (BRE

Jt) FY2024  FY2025 FY2026E FY2027E  FY2028E FIif5% (B/AAIL)  FY2024  FY2025 FY2026E  FY2027E  FY2028E
NeRAEFNY 7695 7582 6000 6600 7260 ElN 108713 89656 94431 100993 107529
RZUTFRIR 6838 4273 5692 6364 6776 B R A 86428 63201 64147 72345 76919
BEEH 64647 55417 62023 71908 74355 Bl & R BN 0 0 0 0 0
Hitbmahis e 0 0 0 0 0 $HEHER 9513 8697 8436 9027 9605
REEZEH 79182 67274 73716 84874 88393 EIEHM 3837 3843 3992 4271 4519
Bl &= 4527 3618 3841 4103 4403 1% #H 888 706 850 1083 1217
TR BT EHAM 1281 1097 1222 1388 1598 % U zE 0 0 (35) (35) (30)

BAERERARMNE
Bl 3417 3967 3967 3967 3967 I 0 0 0 0 0
K HARR IS & 412 569 759 856 1005 ELABITA 715 (5291)  (5313)  (1288)  (1056)
#AFERH 88819 76524 83505 95188 99365 ElFii 8763 7917 11657 12943 14183
THBRR X GMEE
Bf R 25281 19692 24513 31225 31339 Bl shg (34) 0 0 0 0
R4 ERIR 2639 2606 1921 2167 2304 AR 8728 7917 11657 12943 14183
HAtiREnfa 29600 25830 26592 29760 31641 FR{SHIZRA 2121 1928 2912 3177 3493
maEABEET 57520 48128 53026 63152 65284 CEUREIRG 108 73 108 120 131
KHAE S R R R % 3342 0 0 0 0 VAR TEATSEFE 6499 5916 8637 9646 10559
HAtKEAf 1211 1003 1337 1722 2164

nankE (A
KHfaGET 4553 1003 1337 1722 2164 JT) FY2024  FY2025 FY2026E FY2027E FY2028E
bl iy 62073 49131 54363 64874 67447 %F5E 6499 5916 8637 9646 10559
SRR 1031 968 990 1004 1024 B RAEES 0 0 0 0 0
BRI 25715 26425 28153 29310 30894 FTIAMEH 2119 2026 687 712 744
GRS R 88819 76524  B3505 95188 99365 LALMEALANHIK 0 0 0 0 0

M558 888 706 850 1083 1217
EEMESEEERE  FY2024  FY2025 FY2026E  FY2027E  FY2028E EEBHALER) (5710) 7235 (7614)  (6758) (399)
SRR 0. 66 0. 60 0.88 0.98 1.07 HE 17 9 22 14 20
FRRATF 0.56 0.53 0.70 0.86 0.91 EEEDUER 2925 15185 1731 3614 10923
FRR R 2.61 2.68 2.85 2.97 3.13 RAFX 0 (1068)  (1036)  (1139)  (1253)
ROIC 13% 21% 27% 21% 21% HERENER 39 0 0 (0) (0
ROE 25% 22% 31% 33% 34y REFHDAEH 93 (1225) (1225) (1237)  (1402)
ERE 20% 30% 32% 28% 28y W MRS 0 0 0 0 0
EBIT Margin 8% 16% 19% 15% 15% AEEEL 1854 (3342) 0 0 0
EBITDA Margin 10% 18% 20% 16% 16% ZATERA, F2 (5498)  (5194)  (6910)  (8488)  (8975)
L N:-FIS 15% -18% 5% 7% 6% HERMBEMER 270 2999 4822 6711 114
R R 21% -9% 46% 12% 9% MBESMER (7018)  (14073)  (2088) (1777)  (8861)
BEGAER 71% 65% 66% 69% 69% MEFLERN (4000) (113)  (1582) 600 660
Bx 5.1% 4.8% 6. 4% 7.9% 8. 3% RMASHAYRE 11695 7695 7582 6000 6600
P/E 16.6 18.2 12.5 1.2 10.2 i H RS HEAR KT 7695 7582 6000 6600 7260
P/B 3.9 3.8 3.6 3.4 3.2 A EBRIMER 0 18718 5432 4396 11518
EV/EBITDA 15 10 9 1 10 [EEBRAER 0 17841 9616 10290 10714

BRERIR: Wind, EfSIESHESFHREATUN
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BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：周大福分季度零售值增长（%）
	图2：周大福分季度同店销售增速（%）
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