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Investment Research 1B (603808) BREF miE
Tt 5462
(BH) 2019 2020E 2021E 2022E
EX= 2 N 2,612.59 1,937.81 2,218.31 2,499.95
(+/-) 7.2% -25.8% 14.5% 12.7%
AV 356.58 467.20 318.32 370.17
(+/-) -2.3% 31.0% -31.9% 16.3%
HROKE (L) 1.07 1.41 0.96 1.11
P/E 13.7 10.4 15.3 13.2
*x: BFEEFWNERERS
19Q1 19Q2 19Q3 19Q4 20Q1 20Q2
M ELLASSAY 253.28 224.00 263.64 307.01 169.58 210.92
yoy 6.42% 7.66% -0.45% 4.54% -33.04% -5.84%
A 77.98 64.06 81.88 88.89 44.68 65.39
EFIES 69.21% 71.40% 68.94% 71.05% 73.65% 69.00%
BARIVE#-HE 160 157 165 169 165 161
IRV B -4 147 139 142 137 140 138
B ¥ 307 296 307 306 305 299
LAUREL 23.99 30.23 25.69 36.98 20.27 30.37
yoy -13.55% 23.38% 6.17% 5.59% -15.51% 0.45%
A 4.47 5.70 8.20 6.78 471 6.85
EFIES 81.35% 81.13% 68.07% 81.67% 76.79% 77.44%
BARIVE#-HE 27 28 35 40 40 39
IARNVE -4 12 12 12 12 12 11
B ¥ 39 40 47 52 52 50
Ed Hardy & Ed Hardy X 123.89 107.65 83.03 56.53 56.02 41.46
yoy 6.19% -17.32% -37.53% -52.11% -54.78% -61.48%
A 4205 28.18 31.26 17.87 19.29 15.21
EFIES 66.06% 73.82% 62.35% 68.38% 65.57% 63.31%
RV ES-AE 26 26 40 44 42 41
AR JE 254K 154 148 133 125 116 101
IJE %% 180 174 173 169 158 142
IRO 160.96 182.01 153.12 178.13 120.76 104.56
yoy 10.45% 86.06% -9.32% 15.18% -24.97% -42.55%
A 58.62 66.26 39.84 85.96 49.14 34.34
EFIES 63.58% 63.59% 73.98% 51.74% 59.31% 67.16%
NE# (25%) 51 53 55 58 60 61
self-portrait 1.96
yoy 83.02%
AA 0.33
ERIES 83.02%
WA EH-ET 1
Mg 1
HAB KRR AE) . HRIEAFR
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®: BIANEZRZ ELTHRS

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2
PAXION 21.39 3421 26.04 32.76 24.00 121.79
Yoy 0.95% 42.31% 11.84% -4.07% 12.22% 256.04%
ERE 26.19% 57.87% 58.35% 49.37% 55.83% 76.11%
E RN 545.12 514.61 506.86 552.04 349.10 274.08
Yoy 7.36% 17.37% -11.23% -3.16% -35.96% -46.74%
EFE 69.04% 70.58% 67.66% 68.41% 67.98% 63.98%
o3t 566.51 548.81 532.90 584.81 373.10 395.87
Yoy 7.10% 18.67% -10.33% -3.21% -34.14% -27.87%
ERE- 67.42% 69.78% 67.22% 67.34% 67.20% 67.49%

AR a2 HHIESFR

®: BANEREEMBHFS

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2
HEMAN 326.54 341.97 316.98 456.04 272.10 293.24
YOY 13.19% 21.71% 9.28% 13.64% -16.67% -14.25%
ESES 70.07% 74.23% 69.43% 69.70% 69.38% 72.62%
Fm BN 239.97 206.85 215.92 128.77 101.00 102.63
YOY -0.21% 13.97% -29.02% -36.54% -57.91% -50.38%
ESAES 63.82% 62.42% 63.97% 58.88% 61.33% 52.86%
At 566.51 548.81 532.90 584.81 373.10 395.87
YOY 7.10% 18.67% -10.33% -3.21% -34.14% -27.87%
ESES 67.42% 69.78% 67.22% 67.34% 67.20% 67.49%

HAERR: NENE L IHIERFR

®: BEE-RVSHE(BA: BAT)

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2

FliE A&
ST SN 622.62 643.67 618.68 727.62 410.22 404.04
YOY 8.32% 27.04% -5.51% 3.96% -34.11% -37.23%
Bk AR 219.02 198.46 222.02 252.13 137.38 134.33
b 403.6 445.21 396.66 475.49 272.84 269.71
YOY 4.72% 24.49% -13.73% 3.64% -32.40% -39.42%
EFIES 64.82% 69.17% 64.11% 65.35% 66.51% 66.75%
B A HLA B S 5.43 4.60 3.55 5.35 4.24 261
R %A 267.40 286.59 293.00 375.17 249.18 208.84
YOY 10.61% 12.96% 12.24% 27.92% -6.81% -27.13%
Ha i) # A & 42.95% 44.52% 47.36% 51.56% 60.74% 51.69%
HERA 204.69 178.58 200.17 243.48 185.94 144.11
ik YEES 32.88% 27.74% 32.35% 33.46% 45.33% 35.67%
TEEA 37.87 87.55 57.24 101.01 40.04 49.93
il YIRS 6.08% 13.60% 9.25% 13.88% 9.76% 12.36%
BL KA 23.66 22.68 24.42 20.86 16.63 10.88
L SR 3.80% 3.52% 3.95% 2.87% 4.05% 2.69%
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Investment Research 31128 (603808) BREE F T
M45-% A 1.18 2.22 11.17 9.82 6.57 3.92

LR EES 0.19% -0.34% 1.81% 1.35% 1.60% 0.97%
F = BALAR K -3.59 9.20 28.54 10.98 29.07 4217
ERNE 6.05 13.93 4.73 6.29 0.74 413
FR AW E 1.28 2.04 26.56 8.84 296.74 7.36
ESIT b 141.62 154.56 102.85 92.21 289.59 27.07
YOY 7.05% 52.40% -39.91% -39.74% 104.48% -82.49%
B F 22.75% 24.01% 16.62% 12.67% 70.59% 6.70%
PLIE- STV N 0.66 0.35 0.3 048 1.59 053
B Bkt 0.03 2.62 2.39 0.44 1.32 0.17
F)78 &5 142.25 152.29 100.75 91.29 289.86 26.37
YOY 8.81% 50.13% -40.82% -41.33% 103.77% -82.68%
B FTAFAL 37.52 30.72 8.62 13 476 14.41
B A% 26.38% 20.17% 8.56% 1.42% 16.42% 54.65%
%A 104.73 121.57 92.13 89.99 242.25 11.96
YOY 8.82% 36.61% -32.42% -23.61% 131.31% -90.16%
A F 16.82% 18.89% 14.89% 12.37% 59.05% 2.96%
B YHEERBA 15.57 20.37 7.25 8.66 -14 -6.66
2841 89.16 101.2 84.88 81.33 243.65 18.62
YOY 11.01% 24.72% -20.49% -15.98% 173.27% -81.60%
FF= Rk
J W B B MR 311.91 348.28 302.66 386.16 169.64 180.5
YOY 15.10% 44.20% -9.04% 4.19% -45.61% -48.17%
BH% 489.3 529.52 579.76 595.38 523.16 509.81
YOY 19.20% 15.39% 12.71% 13.51% 6.92% -3.72%
NERER
ZERALAETLR 92.65 138.14 82.02 127.23 4351 16.61
YOY -30.31% 200.43% -0.77% -14.51% -53.04% -87.98%
1A 88.47% 113.63% 89.03% 141.38% 17.96% 138.88%
Eed wIC i s X -81.39 -40.39 52.36 110.83 302.42 -0.19
R HNER TSR -34.74 96.81 -367.57 -271.35 -98.13 -43.14
WABE N 438 iR -31.02 210.54 -238.83 -40.65 240.84 -14.95
HAERR: Wind, HEEAH AT
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RHIR: ZXREFNE

# = Rtk F)iE &
$i5: BEA 2019 2020E 2021E 2022E #45: BAA 2019 2020E 2021E 2022E
RAFT~ 1,701 1,757 1,868 2,109 &k 2,613 1,938 2,218 2,500
W4 540 576 461 605 7k A 892 653 700 788
TG MR 39 40 40 40 B ALBLA B An 19 17 20 22
LRI 386 412 485 50  ELFHA 827 698 776 862
He B 72 85 85 85  HEA 284 213 244 275
FRAT MR 31 34 36 43 HERA 92 64 71 80
A5 595 609 762 810 W 4% A 20 25 26 25
Hae 37 0 0 0 FFBRAMRE -45 -51 -55 -59
FERFHF~ 1,747 2,069 2,055 2,034  NARMELHRHE 0 0 0 0
ARREE 0 0 0 0 HEHKE 39 355 57 63
¥ 3K 19 346 346 346 A2 ENREA 31 30 30 30
TR 189 184 176 166 & F)58 491 600 413 480
F R 702 694 684 674 EQIB V&Y -5 2 2 -2
HEIAE 9 0 0 0 FHEER 487 598 411 478
A 827 845 849 848  FTAFHL 78 126 86 100
=B 3,448 3,866 3,963 4,183 A A7 408 473 325 377
R AR 707 685 742 740 U HRAMA 52 5 6 7
%2 I8 3K 0 0 0 0 V3 B3 % F)H 357 467 318 370
JLAT R 198 176 193 201  EBITDA 664 431 559 639
T k2K 126 132 163 170 __EPS (& #i#%) 1.07 1.41 0.96 1.11
4, 384 377 386 369 T EM SR
JERB A% 779 769 620 620 2019 2020E 2021E 2022E
KAtE 613 600 600 600 AR KEEH
A 166 169 20 20 ER T PN 7.2% -25.8% 14.5% 12.7%
ki eman 1,486 1,454 1,362 1,360 2k A1) -11.9% 22.2% -31.2% 16.2%
VR R R 90 96 102 109 V2 B, B 8 A 2.3% 31.0% -31.9% 16.3%
)2 BB 8] JR AR A 1,871 2,316 2,499 2,714 A8
R AR AR A 3,448 3,866 3,963 4,183 EFES 65.9% 66.3% 68.4% 68.5%
b FAES 13.6% 24.1% 14.3% 14.8%
RNEATR ROE 14.8% 21.6% 13.0% 13.9%
$45: BHA 2019 2020E 2021E 2022E ROIC 19.9% 9.8% 12.3% 13.3%
ZEEHALR 440 135 147 268 124EELA
A F)E 408 473 325 377 TR 43.1% 37.6% 34.4% 32.5%
318 P4l 31 36 38 41 b= g e 79.4% 62.8% 54.5% 50.1%
w45 8 25 26 25 AR 24 26 2.5 29
FFME -39 -305 -57 -63 HF R 1.6 1.7 1.9 2.0
TERATH 90 -55 -155 18 BiEREH
it 122 -39 -30 36 BRFRESR 0.7 0.5 0.6 0.6
BAFHAER 41 -18 -121 38 KRB A EE 6.4 45 4.6 4.6
KRN 92 413 31 31 LA TR ) B 5.0 3.5 3.8 4.0
K4 0 0 0 0 HRiBIF L)
HA, -134 -395 91 -69 FROK A 1.07 1.41 0.96 1.11
ERFEHNAR 577 -80 -142 162 BRETAE 132 0.40 0.44 0.81
#2 Btk 2k 565 -13 0 0 EBERAELF 5.63 6.96 7.51 8.16
KAt 0 0 0 0 AfEbE
HA -1,142 67 -142 -162  P/E 13.7 10.4 153 132
A3 e 3R -100 36 -116 144 P/B 26 2.1 2.0 1.8
EV/EBITDA 8.3 12.7 9.8 8.6
FAL R IR WRIESR PR PT
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B VTR IR AR
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1. EA ¢ AaxE-F PR 300 454083 +20% vA E;

2. ¥H . AT PR 300454 KT +10% ~ +20%;

3. P o AT PR 300 45 EEIL - 10% ~ + 10 % Z 8K B

4. BH o AExTFIPIE 300 458K - 10% 2L T,

1T B9 FVFLR -

UREHEE 6 NA W, TkigHAT TP IR 300 454069 ikekta AA7f, T4 TF:

1. A4 ATd880R TP R 300 454083 + 10%04 L

2. P ATk dgAAERT T PR 300 454K - 10% ~ + 10%0A L

3. AHR o ATLIRHAR T PR 300 FREEIL - 10%VA T

FAVESREZE, REEAFFLAM KA RE 89 B AREBAIREATE. RAVKA G RART R RAR R, R T e94af
170 2

BB BEH FARE R RIEAGREIORTAAAGERFIL, e S F oS AIeE 22X E0RE. &F
F R LASATAR FE AL F TR BB 46

EERARRERRETR

AR BRSO AT TR 3] (S R EHE S 23T AYIE A BT E 0 L 54, 28 TIES 5 A 239833000)
BV, ARIRE F o915 LR IR T RAVAA T 69 AT FA, 2RISR A PR 8) AL XBEAH (A T4 K
ANE)7 ) ST SAE B A T R AR TN RAREATIRIE, & RRIERT 40915 B IR K AT R B, A
5] BA A R 13 G iR B IR TR BRI AT BAT Y LS

AREBANS] N E P AF A, Ao d) T BERAKE ARE ML A AN a6 D RE P .

AR BRIREAE A 09 8 B B e S AT, EAEATHR LT, AIRE F 6915 & AT RE 69 T ILH R AT A GG
BAFFEB, AT L2 AL 0913 & B NAATAR 0745, JF R B M4 24 A 093050 B 69, M5 R4 2 F K.
SRS R AL AR PR — e R, A &) B/R I KIEA R ) AT AT,

A B R G AR ABIAME L AETT B ARIE R RRIX AT . RA BB 7 ik m e kR PEAEL RREE
BB —E T 57 A/ SR G IE A8 A A3k LB 4R A ol AT BT 8 L. A 8) 4
FEEENG . AEHITAR IR L S300T7T i ik 0l 5 AR F 09 B LR R — B R A

AIRE AR I VAR E) TR, RERNE] TP @B, AT RANATIFAETH X LA LA . AH3ERRE
EHRI AL, BERTIR. HEARRERF R, B EEZARRERRAFLA BH, FFRFEAFBE R
B, REFBEIABZRIVB. HLARRE W, B LRI HETIE. A& HRE & L8R HFTERA].
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