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AIRE Tk
e : : Ry &K%
A8 RAET BB SR, ERABRSBEARETE, 2023 FLERmHEEL; e —
ARETSSMALHRLE, BT REIEHRAA LR 8 B AK. 52 Al AR () 20.46-35.43
BT (FHAL) 11,774
BHEE: BRABAMR (BHR) 571/389
O BFAEN: ZA3) Q2 EAEMEEE KM, T 2024-2026 5 - BRHR (FAR) 0/0
EPS FM £ 2.00/2.40/2.86 7T (BRI A 2.11/2.51/297 T ), %83 .
e P N F 7= AR AIE(LF)
NGB 2 R IR AT, e sR iR MEAE B RN WASAEE, 44 PE 4% P
. _ T WA ARE (FFA ,
155 DCF A7k, a5 B AR 39.71 T, SHSEHTA. ;m;;wiT) B
O HERAFAFE—, HREDHHRBEXKATH. 2a2E 0 0 2a

SHiB B B R ALK, 2023 FMNATARIE 23%/25%, LR 4 p -60.98%
A7 k5 2023 F ok W B Fr £ 4% & % CERRUTI 1881 #=
KENT&CURWEN, # K &hf# s F 2024 A2 240, BF  s2RBAoALE

A B Edt—F2, MATLAFRE, HFRGRABIME EH TR ——E#E T RIEAR
#re BEARR . ¥, ek, AT N RRREAR, St 1%

MIEF) TR AR — AT, R AEAR AR KA 2K AR, T
e F B AR AT R RA T A 16%

O AAFFRHERE, FFRERBYFASH. £5080, N8 R D%
et At ik, A ERS®@E, 7~ aikite gk fefiz -33%
%ﬁfﬁﬂ—%" E%ﬁj‘%’ ﬁ#%&ﬂ{%a‘##ﬁyﬁté@%[g i%f’ii(2013-2022 -4202/0023—08 2023-12 2024-04 2024-08
4 CAGR % 9%), 2024 A 2t —HiRik, FEfa8] 3wk, i

o5 o 3 P

/L"’ﬁ%; SKU. 47:& T ’rﬁlﬂé&i%;{%%j%ﬂ_ﬁ'%%%‘ﬁ% %%5']&, A 18 (%) 1M 3IM 12M
%ﬁ]}‘g%{jﬁﬂ-o E%‘é‘ﬁﬁ, /A\E—'] lﬁlihﬁii'g‘ﬂ?{\/g IP\ %gﬁlﬂﬁ& g@gﬂ-g—]—;‘g -10% -30% 41%
HERTZEFZBETHRGT RMYm ), TEERHLENF—. ot 6%  -15%  -17%

O THHXNBEFA, BRI EETH. 2023 4£.038) 42 4 3] 2033
F BT 300 127 9K BHALKR], 2T CAGR £ 24%., »~a) %k AAH/RE
RERMK. Sk, HERAEE TS, @i 2 FARB LA L5FTH, #55RFRK 20240428
HB, A% SR LR, YRIRE, A8 THHTA LAY B RARKERE, Q3 kaHlmA K

. 2023.11.13
R’ HI Wb 5538, BT FFAnikda/E 2023.09.03
O RER7: W LRZET REATRY, 46/5 B R AT, Wb R IHMTR), BRNE LR
2023.06.11
MEEE (FHT) 2022A 2023A 2024E 2025E 2026E Q1 b2k 538, RKARHATIL 2023.04.28
X IN 2,885 3,536 4,187 4,912 5,733
(+-)% 6.1% 22.6% 18.4% 17.3% 16.7%
H AR ()ad) 728 911 1,139 1,368 1,633
(+-)% 16.5% 25.2% 25.1% 20.1% 19.4%
AR (L) 1.27 1.60 2.00 2.40 2.86
H R I BE (%) 17.6% 18.6% 20.8% 22.2% 23.5%
T B E AN &R HT A TE ) 16.18 12.93 10.33 8.61 7.21
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GUOTAI JUNAN SECURITIES bb%%&%(OOZSSZ)
W 4T3 A
KEGtkER (BFAL) 2022A 2023A 2024E 2025E 2026E #)iE%E (BHL) 2022A 2023A 2024E 2025E 2026E
" RA 1,145 2,160 2,155 2,384 2,520 EAFEIMA 2,885 3,536 4,187 4,912 5,733
R R 1,379 772 772 772 772 R DS 652 756 889 1,045 1,223
JL MR AR R F 253 324 372 437 510 Fa B A 25 33 38 44 52
Yoy 746 708 878 935 1,063 A& A 1,036 1,312 1,528 1,768 2,064
HAbiRsh K~ 603 363 413 01 453 EEEA 196 277 293 344 401
R F e 4,124 4,327 4,590 4,949 5317 i 100 124 126 147 172
KIZH 0 0 0 0 0 EBIT 801 1,007 1,308 1,577 1,886
R 462 581 616 688 748 H Ak E 23 43 33 39 57
ERIA 70 3 53 103 153 DRMMEE Sk 5 2 0 0 0
R F AR 129 1,077 1,398 1,824 2,389 FF A 39 20 21 25 57
HAudE RS T 794 739 728 728 728 W49 A 8 28 32 32 -36
3k fsh KA 1,455 2,400 2,795 3,343 4,019 RAEH K 97 -69 -60 -50 -50
b S 5,579 6,728 7,385 8,293 9,335 FELERA 2 6 0 0 0
I 0 0 0 0 0 FLAME 855 1,063 1,340 1,609 1,922
JLATTR KB 231 260 304 357 418 FIMIC R 0 4 0 0 0
— 4 1 B B3R iR B 56 202 212 191 191 191 B 4344 128 148 201 241 288
H iR R 833 1,075 1,141 1,312 1,479  #F1# 728 911 1,139 1,368 1,633
AE R et 1,266 1,546 1,635 1,860 2,087 VR FRF R 0 0 0 0 0
ST 0 0 0 0 0 BFEFAFEHE 728 911 1,139 1,368 1,633
RLAT A A 0 0 0 0 0
AF A 141 254 254 254 254 EEBWELER 2022A 2023A 2024E  2025E 2026E
H b aE A R 40 30 29 29 29  ROE(#:#,%) 17.6%  18.6%  20.8%  22.2%  23.5%
kK R et 182 284 282 282 282  ROA(%) 13.9%  14.8%  16.1%  17.4%  18.5%
b Eiy 1,447 1,830 1,917 2,142 2,369 ROIC(%) 152%  16.2%  18.8%  20.3%  21.6%
FRAAIIEA) 571 571 571 571 571 B RAE%) 77.4%  78.6%  18.8%  78.7%  78.7%
H )3k AR A 3,559 4,326 4,896 5,579 6,394  EBIT Margin(%) 27.8%  28.5%  31.2%  32.1%  32.9%
2 BB A AR B 4,130 4,897 5467 6,150 6,965 AHEFAIFE(%) 252%  25.8%  27.2%  27.8%  28.5%
VI FRAR A 1 1 1 1 1 R RAFE%) 25.9%  27.2%  26.0%  25.8%  25.4%
BAR AR B AT 4,131 4,898 5,468 6,151 6,966 A5 RAEE(K) 0.9 1.0 1.1 1.2 1.2
& RFRERE 5579 6,728 7,385 8,293 9,335 JLAMURHKEEE (K) 10.8 12.3 12.0 12.1 12.1
BRFREEREE (K) 0.6 0.6 0.6 0.6 0.7
??mﬂhi}ﬁ (&7 2022A 2023A 2024E 2025E 2026E AAENEESE 1.3 1.4 1.0 1.2 1.1
ZEEHNER 942 1,296 1,116 1,607 1,757  FAI KA 17.3%  22.2%  11.8%  13.4%  14.0%
BFRFDNER 683 -1,124 530 692 803  EV/EBITDA 12.17 11.81 6.90 5.63 4.68
FREDNE R 218 255 592 685 818  P/EGUMN &RATMASER) 16.18 12.93 10.33 8.61 7.21
LR ) Hh A 0 5 0 0 0 P/BELH) 2.85 2.40 2.15 1.91 1.69
P4 3G o B 41 88 -5 229 135 P/SEU) 4.08 3.33 2.81 2.40 2.05
18 5 Resh 334 382 150 169 185  EPS-F A7 B AME (L) 1.27 1.60 2.00 2.40 2.86
TERAL -174 45 218 45 55  DPS-## B AREE (L) 0.30 0.30 1.00 1.20 1.43
FAE 3 -499 -784 -496 657 801 ALEFEEMN,%) 1.5% 1.5% 4.8% 5.8% 6.9%
¥ #E R R Wind, g, BREBLIEFAR
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B &
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O Al L = 2 4

12,1, ZEFUTTI oottt 4
1220 BB oo 5

2. ML ZREFHEHRG AR, REZHEHHH. o, 6
2.1. FETEHREFHFEHRAM, BARIMALTF o, 6
2.2, BBLEMBAEF, HIHBEBIEC e, 8

3. A7k F FUBARIETAHESHTHENE, WEFHIFAKRAILE......9
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32, EERE: WEPFBESE —, RKRWAAEE 13
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4.1. F&: BEBEREESR, FEIEGIAA SR 14
42, HE: EZEEBEN, BEBEEDERETEL il 18
43. BH: SBETH, FEHTHCH 19
4.4, R AREBELRE, BEREFHERIT ..ol 22

5. RREE: NEY REMWEZRABHRK, FRIDFA 25 RA

25
5.1, 4280 MEYIK. JEAIRI, LA PHERREK 25
52. K9 TFANNEET TG, BRI EE 29
0. R T et 30
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1. BB BAFN
1.1. B4

RV F 82 Q2 ZHE M ERMBI, T 2024-2026 4 EPS 7]
£ 2.00/2.40/2.86 7T (AERT A 2.11/2.51/2.97 /L), # BB 8] %8RI
Ak, g ipbidE B RKWASALE, %4 PE A5 DCF AR 7 ik, %
B EAFM 39.71 T, HFHHGH A,

B R A BB —A2, H3%EFHE SR LK KA T H. A5 2 55zt
M RAR Sk, 2023 FAN/AVIA R 38 23%/25%, L LARSaAT Ak 2023 0
B R 4% f& i CERRUTI 1881 A2 KENT& CURWEN, # K & M3 & 44 F 2024
FIA A TAN, BIRA BB —, MTLERE, B5 KGR AR
T A RETE B RARR. 3%, B5dER, AT I RRRERL, §
BT HIEF) T G R HE—F AT, FIRARE RIEAE E S H FAUE,
BN AT BRI KA T .

NE FEFRFRE, FF S FH R, A TR, N8 kLt
Aeitnbt, BA B RS54 &, FRikite Sl S 2R g AR, AR
W, R E)RIFRREIEEIE£(2013-2022 - CAGR 4 9%), 2024
SRPH—FRE, RN MEL. BRMSF SKU. 4T T WABRE D
R R AR I A T A Rk, A B JE AR, EEAY %, 5] it
HHEHL IP. RERNANERTFLBETHRZ T MY ml, T &
EHLEARNE—.

TERNBEFTE, 3 BRI LRTH. 2023 F035 8% E “5)] 2033 52
W ABIE 300 127 9L BHALKR], AT CAGR £9% 24%. »~3) FREE R,
Gittl, BERFRMESE ), @i 2 FURRE A=A B, Lk % L)
RIAR, ¥ RARAE, ~8]THhEAa 28T Rz,

R T: #2232 F RATH, 365 2% R B FRH

1.2. ZA TR 54E4A

1.2.1. ZF T

AN &

>

1) &Kk fBIZAE) 2024-2026 F & FAIEE A 25%/25%/25%:;

2) HE: FEILFT G R R SGENEk 65 . F) BT e i 4k
¥JE, 1BIX 2024-2026 F BB AHF46)E 50 K; A8 @iEdg i SKU. 47
¥ T AR R L R R I & Rfall oAb, JE RO 23R, AR% 2024-

2026 SF# JENAS R E 10% 8% 8%;

3) Amil: ULHFRNE IR ZERIMT RN, R = WA A A,
TRIX 2024-2026 FAn WA&HF3/5 60 K5 N8 B Tk E2EE 2

4o Wik XS 6 T B A 4 of 31



O ERERIEE

GUOTAI JUNAN SECURITIES b E 3 35 (002832)

BRAE R IRIT, fB3% 2024-2026 F £ JE A AR ZH 15%- 8%- 8%.

> EAIR: 2021-2023 F 5 BAIESF A 76.7% 77.4%. 78.6%, EE&
Z BTty b, # BB R RNE) Irioh B LHFL, 2024-2026 “FEA)
ERBPYRIFLE 19%EA.

> TRAE:
1) 4542 % AE: 2021-2023 FA34E FAESA A 38.3%. 35.9%.
37.1%, fRiX 2024-2026 F45E % A F K 36.5%/36.0%/36.0%;
2) BEFAE: 20212023 FEEFAEH 5.7%. 6.8%. 1.8%, 1Bk
2024-2026 £ 3 5 B R LR L T%.
3) BRE FAE: 20212023 FE A EH 3.1%. 3.5%. 3.5%, MRk
2024-2026 4% 32 3% i R I 1E 3%.

BRI FRR: ARE VL EABIR, 2024-2026 F5) B Akl B A 41.9. 49.1.
5734250, AR HEK 18.4%. 17.3%. 16.7%; VIEZFEH 5 A 114,
13.7. 163127, 5 A EHIEK 25.1%. 20.1%. 19.4%.

F 1: REFEBATR, 2024-2026 F)3EFFF) K F LEK 25.1%. 201%.

19.4%

2023A 2024E 2025E 2026E
TRPEAN (f27) 35.4 419 49.1 57.3
yoy 22.6% 18.4% 17.3% 16.7%
ThmA (L) 7.6 8.9 10.5 12.2
4] (fen) 27.8 33.0 38.7 45.1
ESES 78.6% 78.8% 78.7% 78.7%
Ja#R4A)E (L) 9.1 11.4 13.7 16.3
yoy 25.2% 25.1% 20.1% 19.4%

HIERR: Wind, BEEZEAFL
1.2.2. f&4
> PEA/E
R 8] 4 Ak 55 KR, RAVEFR AT EE B S e IRAFAT L KR E
HART A AT AN E), TTHANE) 2025 4T3 PE 4 10 42, 2 &5 3) 5

AR EAE. REIEERKMEEAL, LT3 2025 F5 TATL-F3H69 16 42
PE, %M -&-3EAE/E % 38.35 L.

£ 2: 2025 #TAE P PE # 10 42

Ko 45 %% EH EPS PE
2024E 2025E 2026E 2024E 2025E 2026E

2020.HK ZHARE HKD 70.25 4.68 4.97 5.68 15 14 12
002154.8Z REL CNY 4.01 0.55 0.63 0.70 7 6 6
601566.SH A E CNY 8.02 0.53 0.75 0.89 15 11 9
002563.8Z & B R4 CNY 491 0.50 0.57 0.65 10 9 8

3 12 10 9
002832.87 2 CNY 20.63 2.00 2.40 2.86 10 9 7

IR Wind, BRAEZIELATR (AT 2024 5 8 A 9 BUKAMN, AKEBA TN K Wind —E B AT, 4N
4o Wik XS 6 T A 5 of 31
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3 B ATk B A2 E )
> DCF {&1{4
0 T 8) PLa R A A BT B 4 5%, i€ F DCF 514,

BAMBILE) AR E e h ZAHE: 1) 2024-2026 4F: ARIE KA1 89 B AR
M, Tt 8] B A A 41.9.49.1.57.3 1070, 25| Bl b3 K 18.4%.17.3%.

16.7%; 2) 2027-2033 4 # S5\ I S AT H 6938 K 5, Bk
NGRS 5%; 3) 2034 FZ 5 KEEKHK.

T R A F B+ 4 B B A 5 2.3%, U BEMMBAE A 7.00%., B % 354 1.00,

TBIEFE RS ARAH 4.50%, KL K FBIXA 0.5%, T F23) 89 EARA
ke % 7.00%, WACC # 6.86%.

fE{8 % R FCFF 4R 27, & FKAEMNIELA 40.45 7T,

(3 ARTHEXIASAAZHEHRK

(3$45: L) 2023A 2024E  2025E  2026E 2027E 2028E 2029E 2030E 2031E 2032E  2033E
EBIT 10.1 13.1 15.8 18.9 18.6 19.6 20.6 21.6 22.7 23.9 25.1
B AL F)E
8.7 11.1 13.4 16.0 15.8 16.6 17.5 18.4 19.3 20.3 21.4
(NOPLAT)
+IE I AR 45 2.1 2.2 24 1.8 2.0 2.1 2.3 2.4 2.6 2.7
-E I A A ) -10.9 1.8 -0.9 0.0 0.0 0.5 -0.2 -0.2 -0.3 -0.2 -0.2
ST AL 7.8 5.0 6.6 8.0 6.7 7.1 7.3 7.0 7.1 7.1 7.1
NE HHALEAE
. 16.3 6.5 10.0 10.3 10.8 11.4 12.0 12.6 13.2 13.8 14.5
FCFF

HAERR: Wind, BRAEZEAFR

% 4: DCF H#RABMEALERAREEKE (TV) FohRPHTRARA
(WACC) #) &8 B HT

WACC=5.86% WACC=6.86% WACC=7.86%
TV=0.0% 45.00 38.77 34.15
TV=0.5% 47.53 40.45 35.32
TV=1.0% 50.57 42.42 36.66

HBRA: BEBLESAL

d Figdie 8, 44 PE #6145 DCF RARAEE T ik, RoZ-FHME
FE A o8] BAR, 3B AR 39.71 AL, 4 BT RAL

2. WOL: BmBHNHRELR, REFREHNS
21. FE T HREFH SR, BARARHF

BREBMEKRFERE, FRREGHEFHHTE, LEHFEMOT
T 45l 191k B X ZJE 69 %4230 6 of 31
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28 B A Zshim AT SRR KR, B SRR, TR S
S, WE S R RSB RITER T SR, 2023 I E FR A4
B2 & H “CERRUTI 18817 #» “KENT&CURWEN”, #t— %5 &% &b i
KB, 2017-2022 4, N5 8B LKA 10.5 203K £ 28.8 1274, CAGR
Zik 22.3%, FAAFHIAARILIE S ZE TN, RNIGRATIATIL; 2023 Ik
AR 3EK 22.6%, RIFT Pk KA, B4 B RZEAL TP S A
15 B IRARAR IR G Fe Sk 3]

B 1: FRoa) SRS kid K B 2: & #ATE S REA A
(fz L 225N — YOy =
B
) 45% % CERRUTI 1881
40% KENTA.CURWEN
35%
30% : Biem|jtecice
250 B'em’\mm s W 3
15% CARNAVAL DE VENISE
10%
5%
0%
X 5 o A\ > 9 N N 22 >
DY A A AV YT ARV P e A - P e

¥R B Wind, BRAEZIEAAR

BAERR: NNk

B 3: 2017-2023 52 3) BNk 1% & FAT kI B 4: 2023 S8 A 3B EAN L T o Fh REF)

RBA® AR SRA K
¥ 2017-20234 1 ACAGR = 2023 N3Gk
25% r 22.4% 25%
20% 20% |
15%
9.7% 15%
10% |
5% I 20%  18%  1.1% 10% |
0% [ | [ — %
e
S SR SO S N
% He Vs He % 0%
¥ A & 5
SR A\ :
& ®&\ W
33k B Wind, Euromonitor, E & & ZiEHK AR ¥R B Wind, BRAEZIEAAR

K FAZ: 2000 4445 AT HA TR L E #horuhe, HTF 2003 F4£7
MR ZNE)  F AL T S RREN RN ETALE NS
My, BT, R, BHFS GRS, BRANFH B T4
Bh R R, RAITERA A RS RIRME —K. B 2016 S ELF ik,
NAHGEREG AL, FARMERETAT KA., BRFBRE,
EE SRR RS AT RAMIER T S, RIS R AR, FT
2023 Sl E R 4% S B “CERRUTI 18817 #» “KENT&CURWEN”, it
—H R E G .

4o ik LS 6 S F A T of 31
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GUOTAI JUNAN SECURITIES b E 3 35 (002832)

B 5 WwEWFHEERSE, TES SR LER

WEHBE SHEE AATHATENSS S FRAATLL S, Sl FRPEIL, BEMBA TR 50 X syt SRy b i A
Bk rian RIS LA AT =B HIR 1 E wp R KUK o “RaNEORE”

P 20048 20099 20135 i 20165 20185 20205 2022% i
~O0—0 @ @ O——=0 O——0 O—0 O O—0 O O—s
20035 | 20075 | 2012%- | 20155 | 20175 | 20195 i 20214 i 2023%

v i v v £ o L3 v
FoFAERET  AATEAFLEAA  astEEFSEARRG KEALE: ik SREf HoA BRAFLS R rbamE L
* WERMARESM o wAEHIDGE  MATEREES JRECLEUE BHESEEELA o ausrein

kﬁ]’}xﬂiiﬁl!lﬁ% ATak iﬂ.%’:&ﬁ’éiﬁ_ﬁﬁ!& ﬁ;f;jiﬁsﬁmﬂx
&

# 4 %K 1 (2007-2016) e ARIEEI Q0THE4)

(2003-2006)

_———-Y

1
1
« HEEEH >

FAERE: Wind, 238 FR, BEAEZSELAHAR

N8 BAGAFERA, BEARETATLIF]. 2016-2019 F 5] £4)%
#H 5.5pct, 2019-2022 % i T RE R4 E, A8 LA R ERTH
BB RFRE T RA, b 67.8%RFAZE 77.4% (+9.6pct ), AR T RIATLAE],
FFAF5%, 2016-2019 5] F A F4RFT 6.6pct, T EFIFHik, LU
B BB EB B AR, 2019-2022 5, E) A F G 22.3%8
—FRIE 25.2%, 2023 FA4AEBHAFH G, FHEHA 0.6pct £ 25.8%.

B 6: 28 LA RfilF| RAETRA B 7. & 2AHEEFLIT
—— Al A%
2020 ®=2021 2022 2023
0% 69
80%‘; [ 67 50 139% 76.7% 77.4% 78.6% 0% ¢ 799
70% 02 70% | 64%  63%
60% | i
50% | 60% 48%
40% 50% 42%  41%
(VN 0, L
0% | 17 105 10.8% 22:3%21.79% 23.0% 25.2% 25.8% ggf’f [
20% 15.7% il
20%
10% | |
, , , , , , , , 10%
0% 0%
2016 2017 2018 2019 2020 2021 2022 2023 . % 5 % @ 5
\;\o%/?"’” ﬁg% %)‘3&5- % B\%Xj@ EY ) Yag
¥AER K. Wind, BAEZESAAR AR B: Wind, BEREZIELARR

22. BREMBAHAET, RIFBREBEAEC

28] —BATHAFIR 41.3%, AR £ ¥ . 5] 846 A E F KRB
129 E & RARWAS K. FEREHLSAK. FRATEHLIAK.
FEGEMIN TR LG AKERS, MLZIFE, A5 RREHANEE
Kt R G L2l ALK 41.3%, BAEAET.

4o ik XS 6 ST B3 8 of 31
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B 8 EZFFRIEHIALTHEK 41.3% (#HaE 20243 A 31 8)

HRH B 3h3 LS H oA

37.88% 3.44% 3.44% 55.24%

E#h5

¥AER K. Wind, BABZEAMAR (F: WEKXEHLBHBREAREXE, AN EIRE
HIAD)

# B FEHR THRITR], BRAFLEES, A5G T 2017 F.2019 5.
2021 Fafh = 890 TR, MBI R TRE S TR 600 A AR
iF 900 A, TABIT 1320 AL 2023 S a4k F v i THAGER], ABA
AR 1624 A (836 L HFA 1618 LR L), A IHFRITXELZLE
—H P k. RE 2023 F 7 AR, I R LR ARIEEZE, A 591
B, Baa) ARG 1.04%, BRIt $ALR B FFAoh, a8 RRA
R MR A LA RS R LA (BB AT S Shnst £ f F 250 bl R AR
i 1:1), FFRIEA B B RE R I LG AM AL do RA5 2 ) &4 5 09 248K 424
RS S, BRATNE) KRB,

A5 ERNEERBEEOHR TR KX

) THRBAER E i T HAEL
H R 18] & %I A
A% & A¥ &b
F— 2017 4 8 A 6 6.6% A2t 594 93.4% 1.59%
% =3 2019 45 A 6 5.8% FA2it 894 94.2% 1.31%
% =i 2021 41 A 6 3.2% AT 1314 96.8% 1.97%
% w9 41 2023 6 A 6 2.7% FARiE 1618 97.3% 1.09%

BAER K. Wind, BREZEAFR

3. A7dk: FERERH HEZHFTHENR, T HHL
K Iz AEE]
31 BARRREHFRMAKERE, FFERELET HER

HRAREDHABRBMOGELRE, 2016 FE5EHLE. 2016 F5RE
FTHAERIARZE LW EXLERE, e AR REFS|AT, REHRKIE
B 7 Ak brik K. ARSI B E0 BOF BEE-AE E LAR R IR A, 2016-2022
¥ E &R AIESHTHIARE T Y K, CAGR 44 2.5%, L+ AL EHRAE
G AFAL TG K, 2018-2022 F38hmey 4 FA, 2T CAGR & 1%, B
S ERATFVBT T & U 3 R RIB FHAIRAI I T b IRk TA8F EAA .

4o Wik XS 6 T A 9 of 31
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GUOTAI JUNAN SECURITIES e E %) 35(002832)
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B 44: 2019 FAE LT EHRAEL LT HHA B 45 2020 SFEEHE, A @RZLREFH2E
EXe, ATHEL2Y. HEREH FHhK

Beal

HAXEES -LLEWIrEELE

ik X 8 3

T RAMGRARS

HAERR: NEEW HAER R NEEW
44, RE: AREBLSRE, BEXERERHA

mEXLREAL, ANKXTREFET R, BE2ER) . A LREAHER
WAEAE . ERBAMES, A EEREIEr;, ATREEIZE 248
BORBEREY. WP, FRE. MY HS%ERA. HRAKY. LE
£, RZE 2023 KL/EATREABRANESF A 5.6%/94.4%, Flgk
16.1%/21.9%.
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B 46: WEHFBHEEBNGEARME, K THREHK
(fe7t) =R BN BN = e BN
40 -
3B r
30 9.2
5t 6.8 9.4
20 r
5.8
15 6.3 24.0
0 L 19.1 17.8
| s 12.6
0 g2 10 12 a7 20
2019 2020 2021 2022 2023

$AE KRB Wind, BREZIEFAAR

KLb: BPRARHKLRE, EMNEEFTEFELS. 2019 F4&, 2~ a) BRHA

Bk LR, BT 50 EFEREAMNE, BATHK VIP Z @ a4&T+4
HATR LR, 2021 56 A 9 B, LE3NERIBERES, SHBARE
RAEZZREOANENI, BRE LT REEX, FHFAIEAKE A 2
AL B B AR A IR ZANIRT, IR LT ERE,
B 47: 2023 & LA EEK A 48: X LEARRTHE
2 _ A YOvY —_— % L AE
80.0% r
25 ¢ 1 600%
o5 | 700% f
2 | ’ . 500% 60.0%
- 1 400% 50.0%
15 f 1.23 1 300% 40.0%
Db 0.98 { 200% 30.0%
1 100% 200%
05 0.16 h5% 7% 6 0% 10.0% |
0.0CV 1 1 1 1
o L : -100% ’ 2019 2020 2021 2022 2023
2019 2020 2021 2022

YRR Wind, BREEZIELAAR

H SR EX G R TS

AR K. Wind, BAEZEARR

KT: NMEARXBELATY, RHILRT. FHTRTH. A& AT
JESFEB NG —ZLRT PS50, XKENY. St 3R AR

B B JE 5 @om R, R 2 FAERE R B HATHE AR T A BE A £,
A AT 5G] 29T AR, KA E . 2023 SF AT /A BRONF) 3
34.6%/-2.1%, BB Z 4 T8 ZHIE EMEHde, LAFHLR;A. BE
2023 SF, NE) A 1255 RiVE, BEAE 3 ARR, L+ HE/mB 55
A 607/648 K., ARAENE] B, B E 2023 F——KIRTI1E LG A 5K,
# BEIRTALRALEL T Gk KRB, A 8] 5 — —KIR T 89 & sm it RAE A
BETY, R TFREL KRN ZOEIRT, At E TRTHH,
—FIFTHENE.

i
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A 49: 2023 SFHLE/MmBBANRIEHEK B 50: LFkETRELARFERA
N fE Jo SN n
(€1 ﬁ_ %YOY Jn B YOY u ﬁ@%’?’]—? 7]”_55.%7%"]5%
30 2 0% 0% - 81.1%  82.1%  83.1%
25 60% 80% 71.9% 72.20/70 04 8.9% 1.0% 0.3%
50% 0% [ W60.2% o
. 0
20 40% 60% |
0, L
55 30% 50%
20% 40%
10 10% 30%
5 0% 20%
-10% 10% |
0 -20% 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
YRR Wind, BAREZEAAR YRR Wind, BREZEAAR
B 51: AT ERERTHK B 52: A ARTFINELZELETEHRRE
(%) "AEE o L JE BEnEY (SEE) B BIIVE CHRRJE
1400
4.6%
1200 |
1000 F
612 648 27.5%
800 | 568
493
| 453
600 ] ! 399
400 fpg5 308 321 328 61.1%
200 6.8%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

I RFR: Wind, BABZIEAAR (E: NEHKTELAK
5. WEHFEHRREREIMIERT )

P40l ik ELZJE 6 T A 24 of 31
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B 53: WEHFNELELBEAAZ, BHERTIELKE L EKEZ

Eih(28)

FraE(15)
BHROD ) mman) g M .
- 1
| B 11% i
| F—EEiatk: 25% 1
| THEEm Atk 17% .
1
HET) ' . ) | E
)7 |\ —EEmAEL R 1
! F—EEREME, E, S
| THEBERME. WH, FEE. |
&) : 1
1
bBgasy T TTTTTTTOT
i (14)
e I
: 0-15% |
H 16-30%
I . I E(16)
N S
; ; ,
N R Ci RN/ MBI 35/36%
1

EE(18)

HAERR: NEAEW, BEAEBZIEASRT (GE: EBH 2023 F5 REEHE, RFMEIEEBRAFE, LRITEKENE A
A )

5. RREE: MEY KEEHKRARS KL, TR
BB A BF LR

51. &M NEYK. BHRRH;, LgAZFEhERHEK

K B FRE18 b, H g HniA B, 2023 F 4 A, 28 BEHA 99.86%
BAR 69 B4 8B4 77 LA F A A T B @ A8 D4 A R F 50 0558
5700/3800 7 BX (47629 4.3/2.9 ALTUARK T ), 18 i P3R4 W F1) FR B3
FAEIRKHA ¢4 Cerruti #F w3k . Cerruti 3% E 100% A%, i@ i A F FiEK 8
FIFF IR S35 BEAEA B9 K&C F A 100% A%, A 18] Bl 0 [E) FR201% So i
“CERRUTI1881” #= “KENT&CURWEN” 4§ 43K B ARFTA 4. 2022 4F 1-11
B ARG 8] 5 A EIAFNE 37212 T/ 118.20 R/ 71.29 77 # Aedk
JC,

1) CERRUTI 1881: T 1881 SF&&E KA, BA 142 Foysuifm £,
JE oA ) 7 A 0 A MR B R R RS AR AL ARG F AR, R EATE.
b 125 ARRAE, 23] 3+ CERRUTII8S] L&, vAZ HlAasl & 5% 5
JREF A Az b G, R oK TR KA GEALE AR X BATY K, BTG 55 0HE
Yg, FHE SR 2024 SFAKELAFH SR

2) KENT& CURWEN: F 1926 4 A3k, BhMArE o= K0FF, £
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FEEER -, $4E KENT &CURWEN 245, F575 %4 0%
HoAEAl; 2B F e i RX MRS, KENT & CURWEN vA Rhat b i — 4 R 3)
B, RAREZAGLEHREGIBLRE., ARG KLy
CERRUTI1881 auff A6y & R A&Fnti 3RiZ 50 DNA, T 425801 T duhf,

BEFRATY, LG FaMIRLFTES.

% 9: “CERRUTII881” # “KENT&CURWEN’ ZAiF &5+ 4
AZHE  ARARAME THAKE A~ LOGO
ifdn f B S, SRR EIAMG &
& mEE R ARG ALE

o

Six

CERRUTI Antonio Cerruti

1581 1881 4 (XA 1000+  FAk, AFE. AELNRRHAI S, & CERRUTI 188I
R E AL 0 R FIEID, RARA
0 a1 5k
lﬁ%z%4&%°wmﬁ S ETEEY
Eric Kent % ¥if, REBDER—HAHRE, £ ]&
KENT&CU
RWEN 1926 4 Dorothy Curwen 300+ AESuIE R AR F9 5 R I EHAY. P,
(#3%) R E, BAFEE zﬁﬁfgwﬁ% ggg
ESELF S IECN
AR R: Wind, BREZEAFRL
A 10: 2022 5 1-11 A ARG 8) 2 5 L4 F118 372.12 7 #70/ 118.20 BRI/ 71.29 7 #Aa3k A
Cerruti #f A3k (FHT) Cerruti 3% B ( HBRT) K&C #7m3k (77 #Hm3k )
R XN 465.61 424.22 78.63
# v A3 395.16 140.65 75.18
A8 372.12 118.2 71.29
=R 23,916.00 260.1 2,083.44
AR &R 1,296.77 113.36 507.57
rR &S B - 64.38 -
B 22,619.23 146.75 1,575.87

R R Wind, BAEZIEAFR

BT B FRASSEHR, A2 EHRT & KA sh 8. 7 XE IR a6l &
PR L F ik A ERER, FAER N MRAFEEF S, 2023 F 9
A, WF$H 5% A EXEZ Daniel Kearns 4 H A4 &E, %97 Cerruti 1881
#= Kent&Curwen PANSLhE 6 B L F mR. A CH . R, Biifet s
KX %7|. Daniel Kearns & 2016 4% 2021 #4718 3% % 32/F Kent&Curwen &=
WA & BN, AE Gueei B EXHE Y%, HATA Y £ Alexander McQueen.
Saint Laurent A= Zegna % ¢t i 3e453% 3+ 8 Y. F3t Daniel A0 35 #9 & M &
FFET 2024 5 9 AR A, ARSBIABEIRLAMN, FlEEREH
N7 @5 vE A ST R AN, A A TSN E) et S A . B R,
SR, A E) AT AR S R A .
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B 54:
B

EBFERAEF GUCCI IEF R EYR, #—F 2 EEFL

Daniel Kearns Named Chief Creative
Offlcer of Cerruti 1881, Kent & Curwen

© Daniel Kearns will return to

Kent & Curwen and also design :

Cerruti 1881, which will be
positioned as a “contemporary

am looking forward to working closely with
M. Xie and the team at Biem t buikd these
brands and their communities globally.”
Cerruti IS8T's previous designers, apart
from the namesake, the late Nino Cerruti,
have included Roberto Menichetti, Nicolas
Andreas Taralis, Jean-Paul Knott, and Jason

toctive ehon of e abrics, metiulous
and intelligent design

luxury” ar and
womenswear brand
SAMANTHA CONTI

LONDON - The Guangzhou-based fashion
rme

Kearns had previously served as creative
director at Kent & Curwen from 2016 to 2021,
when David Beckham was involved with the
brand. Kearns will start his new, double role
in October, with the first men's and women's

collections kaunching in September 2024.
An announcement is expected
Wednesday

Kearns has previously held design
director pasitions at Alexander McQueen.
Saint Laurent and Zegna, and has spent the
past year as men's design director at Gucci.

“We are thrilled that Daniel Kearns
is joining the team here at Biem Group
10 lead Cerruti 1881 and Kent & Curwen

eatively,” said Xie Bingzheng. founder of
uu—m ‘dikk Garment Co.
build our group globally in the
luxury sector, Daniel has the right creative

authority to design collections that speak

10 the target customers of both brands. His
experience in sportswear, luxury ready-to-
wear, retail and accessories is exceptional,
and we look forward to seeing his first
collections come to life in 2024, he added.

Kearns said his return o Kent & Curwen
“feels like a wonderful coming home for
me." and added that Cerruti 1881 “has such
a rich heritage and huge potential to be
redefined for a contemporary customer. |

Kent & Curwen wil also relaunch
for men and women and remain in the
contemporary market

Biem L Fdikk Garment Co. is a publicly
traded clothing retailer founded in 2003
by \m u:muhﬂu

per V'
also owns the Chinese travel and vacation
apparel brand Carnaval De Venise.
It has an ongoing relationship with the
s

prosuwingls 5 1 aver

o
Cerruti 1881 and Kent & Curwen from
Shandong Ruyi earlier this year

The Chinese golf apparel giant said it
paid the equivalent of $62.18 million for
the global trademark rights of Cerruti 1851,
and $41.45 million for the global trademark
of Kent & Curwen.

‘The two brands were previously owned by
Trinity Lid., 2s was Gleves & Hawkes, which

on sporty separates
Deckim eventually exhed the
partnership in 2020 after the brand
reported losses of 18 million pounds under
Shandong Ruyl management. Kent &
Curwen ceased trading the following year.

Its London head office shut, and retail
teams were let go.

b Wik E XX 6 b Bk

HIBRR: FHGNEEN

ME#KE: u‘m#%&%éﬁéﬁi& 2024 A EAnik, 2023 FbE AT/
R A 28/36 K, HATFIBT 2024 F8) 365 TR —F ek, 43t
FLABJE Yk A S MEd, P F P I, wEFP S RAEME, BE
HAER T S VR EHH K. RRAI| A 2022 FH 482465,
122 B G R BOE B KRB a9 #em, B AT46JE 7 AR T ruarALX] . B bR
FIBF 2024 FoxE) R R4 iR IEE, F KB CERRUTI 1881 #=
KENT&CURWEN T 2024 4 Z2# 75, Tt E¥ikA 2ét—F R4 £
10-15%.

B 55: LFRNE NEHRTRERRFHREE

04465 ik

20% r
18% [
16%
14%
12%
10%
8% |
6%
4%
2%
0%

17%

17%

8%

8%

2014

2015 2016 2017 2018 2019 2020 2021 2022 2023

$IER B Wind, BAEZIEAR

JER: REFE SKUSR, REEFER, EXAZHFERA. 2017-2021 5
HBEE 273 T AUHREHE 376 T4, 2022 % EEHA%H TiE.
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2023 FREBEEHHA, EROKFREWRE. W ERRAFET
OB AR FE S B R AE A BGE T R Gl R ERE

1) 3245 2017 5338 49 7%, HEFEF OERRES)EITHE
R ZINR G R AT, AR TFBRAAME N HB2EEZRSEGH T4, R4
T B A B 515 3 KU 09 LA R RAF 8 ek 7y, BY 5 & 5 BRAF RATF 69 T 39 RAR,
g 2017-2019 205 NS F] &3 25.2%/40.0%/23.7%.

2) &K FYGPMAATL LR FQFT, EFRFFEMRBER. R
REAT B, l4e 2021 45 0k E B ¥ K%tV SAFA SAHIN A4k, i &%
T EENRLH LS. BTGB TAE. 8248, BN8EMEsTIR
HEAK, BETBAEMRIT ST NG & ERA,
3I)VRALRERBHE M EN K 2021 F05) T B “BEI AR FHBKE,
FTRHER TFEBEZH AT TN T KL, AR BN ARAD”
EHE G B E R A R E R, SRR T 3 ERLR M, AR
SRIN AR, B A MERA. PRAKRA, ESRERBIFIE T
BYAT, JEBOR BRI

B 56: b IHFBBAATEEL T BIR R B 57: AAEATHE “THhbEFE”

2021/2022
v ﬁgﬁZ&Oﬁl ) v Ht&X[E): 1000-20007T

BMtWr‘L\

HEBE Thex

BAERR: N8N, WEBF R E FAEAE, BB ZIE IR N E)

Bkt ph: 2021-2023 SFroF#ho AT ¥ E LA 376/320/404 T T, 4R
FRATLE = &, 2B RS EES S 2021-2023 FHLZFH Bk (B
DTC & JEJERK) 5314 1066/1185/1471 77 7L, W& %355 ZEGNA 48
PRIR A AR KARF ], RATVXTAR ZEGNA BHAT 5T, KA B4 569 3 5 N
FERET: 1) HFEMMMEE, RIATIELTRE; 2) L& s,
RIZEMN 3) A TERAGESB G R RE54HREREFEEEATS
JRE@AL, B89 TSN FH “BFB. TP e TAY; 4) #
hBEL K, BRI B S HAEHEF (Flhe 2023 4 ZEGENA 5 0 38 F R IRAE F
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HERLELFRERATEI ).
B 58: 2023 S5 AEERF K 26% B 59: hFHHFERXRTEARAT, 2E5ERF RS
1% S i E 3k ZEGNA A8 bAB K R KB H 2 A
(7 B EE B A Yoy (7 ~ WZEGNAS B E B~ EHHFAE Bk
) ) oA E M S BB JE HE LM ETE K
450 404 7 30%
376 4 25%
400 351 ZF 1600 1471
350 312 o, B 320 " 2% 1400 |
300 L 273 20.2% 4 15% 1200 | 1066 1185
250 10 1 0%
1 o 1000 |
200 | b 1 o 800 |
150 | 600 |
1 -5% 76 404
100 ) . 4 -10% 400 T 320
50 | 1 -15% 200 ¢
0 . -20% 0 ' '
2017 2018 2019 2020 2021 2022 2023 2021 2022 2023
HAERR: Wind, BEEZIELAAR ¥ FRR: Wind, BEEZEAFR

52. K#: +HMXBRFT @, 5 RMRRELE

THEARNERLREIEP, HRREKATHREZ. 2023 F 6 AndFxHh—"t
PSR, FEF KA RBOR AR 3] § on i £ R KR B A R KRR
it 3] 2033 S0 8) BWFAR T 300 1270 (vA 2022 SFE A 5k, FIHEY
Gk AH 24% ), P ESM/ILF Y F R X/CERRUTI
1881/KENT&CURWEN/ & /& #f 42 sk ¥ & M & K H 2 o # £ 1T
150/50/50/30/20 1Z.7C.

B 60: A& FoTAFRAARE “ARRTFEMEIATBEK” HEKEH

20334E AP H bR

REVENUE TARGETS OF BRANDS IN 2033

AR = ' % S
C s Bf@.’ﬂ?{fc‘k‘n Bm ; CARNAVAL DE VENISE

CIRRUT) 188 NENT RN kKRB FH

50fZ;  30f2ik  50fek 15044 2045

5 BILLION YUAN 3 BILLION YUAN 5 BILLION YUAN 15 BILLION YUAN 2 BILLION YUAN

NARSE: 16.7% MENSEE: 10% NUSK: 16.7% HRAIE: 50% WAL 6.6%

BB R LLEYINT G

TEGRELMERE, FERAREEEH. 1) LFHF M BET
Wit AR AL, HERL T M hERGAFSF. 2) BEBHFHRK:
A KRR, EAE & RRF —RA MG R, 3 b S iE s e,
3) BRRHAER D : ABT i P oA £ 2R, 4T EARIRI 5 — IR AR i,
4) CERRUTI 1881: £# %45, £11F %, ) #414% Burberry #= Zegna, &
A RKBEREX, FatLiE®IR. S H. FoKE. FLEF LK. B3, 8
4. 5) KENT& CURWEN: &4 464+ Kb Fii 5Ri2 3) DNA, B /E 54
AT, AR SR RESF T, TSGR, a3 K RAR R,
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B, FEAL. ARRH LR T &, Bid 2 R AL Rk R A e A By, ARAE
LA % SRR LK, BRI EE, FHRIATHEES.

B 61: AAFETERMBK, RAFTHESS

¢ 8% AP EEEA
PO 32 1 ] o

G % SR ELIa T

SIS SLS S A A 2020

IR E BT H MG
6. MR

W SR IEF R A FH ;N 5) I CERRUTI 1881 4= KENT&CURWEN,
HEie Rk L, B E RATE, HHrhaa) k.

B JE BRIBETH: A Y BE P VG, 25 116 R A TFAA,
FrieRoa) ZAKIL.
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A d) AR ¥ BiE R QSHOEMIEFR TS0 L 5T
2H7 I 5 OA

Ve B b BEA LRI T 0IEA L TR RS TAERAR L 69 & AT AL ), ARAEIRE PT R A9 43E 34k B LR E, AT
A FAEE BRI, KRS FAWEANR I TEE AL, HRIEZ . BUANIE, SR TIETE ZF I E R
v, b E A,

ST
R E BB AR R3] (AT AR “ANE)7) P AR . A3 Ra BHAMCE KR RALEL A AN 3] 49 4
REP . AREAAD K FAAFT O I T LK, FALAHRBAZ &ML, BARMBRAEAT ) .

AR 15 RARRT EATF T, AN G 5 e, TAM ST TAEATRIE. ARE AR TR EILAR
MR AN ) T2 A AR 5 B A FI0E, AJRS AR IE R IR 0 Ae . AL T AT, 42 AIUR A
Ao AIURIE, ERREM, K8 TA &5 AIRE AR, SILAIEM RS iRE . A a) RIREAIRE M5 &IRH
ERARA, I, AN AR A & T AL b Bt BT TR, 2004 8 % 475340 8 40 AT SIS L.

AR P AT AR IR SRS T R TIESARE P, THARE P AS . EETHEAT, MRS T 015 &SP AL E LY
MBS AATARRI B, BAETHILT, Ana). Koal | L oA RBAU FARBRAAH 2 HA, REIAH S FHII
B, R RAAFTA R AIRE AT BT RO A AT, A L2, HBRME O ERARRS A
NV TELEEs TS

ANE) FVRAE B8 B AR B M — AR E AR B TRABAMZ A E GR3). Bk, BEZFRES, BFEFTHHL
T ARG BT B KR IAHA T BE2HA 4R F 423 690 8] T ZAT 09 IE A BRI FT BATIE A R G, AT fb 2y iX s 3] 3R 4%
KA SRR TARAT. MR RA 2o = e F A KRS, EFFTHILT, Ana)6) i T fbdefE A& Pri2 3] 69 3
HEF.

THHRE, HEE I, B R AREEAE BRI E—AF B E, TG ARETARKE TH b, £
REBAA, R HE, BRAE G eeF kAL FRFERR R,

AARE AR AN FIAT, K22 B EAET, (BT ATRMETH R B, 4. KRRGI A, efeffAna B &
SR, PR, §EAFGEEARA, FEddd “BABREANL, DAR ARSI TR RENT A, B A
e

FRNF AP A AT BAR “ZHA” ) ZERIRE, Nz AR A AL EATA it @b @2 R AIRE 09T
# R AATIR R EAMDA R RORE R 013 & R L5 AIRE FRAMIES . AIRE TAHRADN8) @I B P R
B, ANE] . ARNE) BT RA KRIAAAM TR R A ZAAM ZE P BAR A ARE RARE PR 55 | A AT AR KRR T AE,

B R
PR 98
B R AR AL B AR P IR 300 455K EE 5% k.
FFAE B A I BT B A AT IR A, : , - -
SEE g HAxE PR 300 F8ERIEAST 5% ~ 15%2 1)
. . . R ZAFIR A
ARE E A G 6 12 A A 69 3 R I 1 ok Aaxd 7R 300 F8HKMEAT-5% ~ 5%
BARE, RELA BG4 12 /A A a6 . ey —
FAY (ST 69 ek ARt R e ) ABRE PR 300 484CT 3K 5% L
IR 300 F5FL ik k@ A AR, W B R 3& TP IR 300 #54
AT LA AR Lk HRL PR 300 $5 -
RAF B8 55 F PR 300 d84
B & & iR R T
ik E Y L
ik EAETHERIRL 669 5L RIY|TAEE X B EIK 6003 5 RALF LFTEIRE LA T 95 48k
20 & %9 B 2T B Brpoodik 18 B
HRZ% 200041 518026 100032
W35 (021) 38676666 (0755) 23976888 (010) 83939888

E-mail: gtjaresearch@gtjas.com
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