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XNGE  GEREATL MR R
w,4%: 020-87555888-647
eMail: Iwj5@gf.com.cn
A 2 T ke BRI MR B
WO RBBLGATL, TR, AFLRS, RAIEE T, SIATIR) 8,000.00
AAHAR. FebHHHEEGHE, 2004 FAH D~ HHFEA AT TR) 2,000.00
it e F BT, ik FREN—AGThe FReg, kB | TR
A G RIBL L AR5 LR E RAGARH 235, FobmEdE o R 4o & £55 S BAT PR AE 4]
PIRAE, SR EARATRAK, A D B S £ Rl K EX TS LT 28.50%
“HHARLE. BRE. HWAE BB DI ARARER 200
el EETAHGRAZL, BF “G#AELE. 3hE. SME”
W5t g, MABREFH=ZR, A0 RE XA RT X,
FTEAANFRFLAEARST R, —tAERELELERRLEE.
A HUGO BOSS. MARKS SPENCER. GIORGIO CAVALLI. W %-p &
LUCA BEITONI. ZANETTI. MOORES. K&G. TMW. ARMAND ROE 13.33%
THIERY . DANIEL HECHTER. LINUS. FINEST QUALITY . ROA 5.60%
EASYWEAR. DUSTIN % /& % B FF—A&ME 7 . /A8 M 4Kk 7= athE 57.99%
B, AT EAGATE L5 A 2 ke £ AN P AR E TS BIRA T (L)
EERLTE “HLHALSLEMY 2008 FARAE
TR B B GIREBRE. e, e R R, NE
RAFH) SLIETS . 58 P e AR B B2 T RIAGFH) T35 Kk,
2 A 5 4E4E
fRit/a8) 2007 4. 2008 4. 2009 4 EPS 45| 0.51 7. 0.70 7.
0.94 L. AR LG LATI 08 F 77 A % 30.89 4%, 8] & FEAGE KT
# 30-35 1%, »a] &40 E 15.30-17.85 L.
R BARAE
2005A 2006A 2007E 2008E 2009E
FEMAN(F) 36,547.04 44,439.42 53,327.31 71,991.87 97,189.02
EBITDA (77 7T) 5,055.65 7,937.79 10,665.46 14,398.37 19,437.80
A8 (7 7T) 1,719.70 3,590.48 4,089.94 5,561.52 7492.14
A E 3 K & -25.72% 108.79% 13.91% 35.98% 34.71% 5 Ao S
zﬂﬂiéi’j 0.29 060 051 0.70 0.94 AATI R
‘ FATRA(TL) 13.07
s 0.00 0.00 = — — o
T 0.00 000 - - _ AT )
EV/EBITDA 0.00 0.00 — — — AR A R
LA (1) 0.00 0.00 — — — AATT AR 29.98
S 0.00 0.00 — — —
SR b RFT hoF LG LR PR G M AR R, [T RAEA KRR T

[ HAE S 8] B I KA T f 2o AT R 1 75 At 2] P AAT 8RR IFRAT 2 By 7 T A 8 6] R B B TR K
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GF il WA AT B LT MR

GF SECURITIES

/L\‘;]jb‘,%:

EELS: HEHGRK
BB TR ARG RALE T HHE, G RARN ZIFRA K
G5 ] 695 G5 4 REURB AR @A, i%mfmﬁﬁ @H N B A G R,

Fenie B AEANRT] SRR R I 284 . AE5ER
LR ﬁ*%%%% %H%ﬁ%%%%,i%m?mﬁ%#& LB
HEE LY, BAGRINR. iR, K. Ba. g, RF4FE
ik%m% BT e mAt, TAMGER. LEHGRA TE2RAT
A7 b 4] AR B AR R
B{1: &) 28k $Bl5 FA
50, 000
45, 000 r
40, 000 r
35, 000 F .
30,000 |
25,000
20,000
15,000
5,000 r

0 . . . .

2004 2005 2006 20070

O sk 25 B DR R B RS RS B HARRESEZ AR5 B el

BB R NAAE. T RERERL S
B2: N 2 Rk R S A B b

100%
90% [
80%
70%
60%
50%
40%
30%
20%
10%

0%
2004 2005 2006 2007H
O ~h 45 - WAE
BAERIF: B TEAER R AR A S

AR 4 H

PAGE 2 2007-12-06



0 rminss BRI TR

GF SECURITIES

E ARG NG HE) EIREAIA, AIEH L 14)26.68%,
B it 4o & £ A AR I £912.11%.

B 3. 8] A LEM

31.86%
RITHR LUp=RESE] tefh B LUpSeeidi ! BT
26.68% 38.00% 10.30% 3.92% 21.10%

A 4

[ h R W= ]

30.00%

A 4

Fﬁ%@ﬁ%%%

IR )N TRAER R F S
AT H X

MG REBATIIE E: K. TeE5FHIAFE

G RABEG AT, TEHREE, IEHARESL, A “BRGL
2R, WG RETE RS H TS, FREMTR, AFLES,
BRI AEZ T, ok EBAEAT RS R E505 L5, E24NA
A B AF R, rEREEE. WOGRALEFTLFOHERER, §2X
EHERIAN, 7EHhEE.

B A e BRI A KPR E RA
B4: ARkt v s Bli HR
8000
7000
6000
5000
4000
3000
2000
1000

0

2000 2001 2002 2003 2004 2005 2006
B3O HE | LR

B RR: ANE AN RS KA T s

PAGE 3 2007-12-06



I BiEss

GF SECURITIES

IREATE LT 2 ANARE

H5: 5% RAMIE $ha: EA/K

O = DN W s 01 OO N 0 ©

2004 2005 2006 2007 3Q
L BeARE R/ R RNy

HAERR: FEEGATLMS . TEAEAL AR TS

AT FLRE R, REAHEGREATLE LA 53 ) RALBEMLY, &
HFRABTIEK, 2004 % 0 F BT H AT F RS, 2ito
ot —AGHThe FREg, REHEGRAD LERKFELXE R
AVARA £FE, ik b P IRAY, oA K, S S
HEREAEK, REEGREASLERKEBERS.

= 0] s
Z 2RI

FRE AR AR

B6: AR He A & I

L70%
. 60%
. 50%
. 40%
. 30%
. 20%
. 10%
. 00%
. 90%
. 80%

= s o1 01 o1 o1 o1 o1 o1 On

2004 2005 2006

BAEARR: S| b JEAER R F S
NEEEFREEARGHL, LR A EE LN R,
ST R A RAESIENE], AFRAENK A4 B AR AL AR T G AL
BEAG & BT &, A8 R RAT T L. SEERAS | D
HEABAT INRIEN . BRETF, EIFAELTRAVNF &, N 5E
REEE. RRKADRIAZR. PASEAFARG. LiEREXFF
FHRRAR N, BT 7. . FFE R EWAEIREZ. 2001 03]
WERGR TR LF PR h HEGRTRIFLAN , WA O 4
PR A R IR RLA G5 2 B 2.5 = ou ik B RARR S — 5 %, 2

PAGE 4

2007-12-06



0 rminss BRI TR

GF SECURITIES
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AMABEREF =R, A RREFZHEGES L, TR LESY
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HEA TR R SLBY B R A B A AR L WA
AKANME 590 & B8 89 T & B ZAHL K E A AR I
R R BT L0 T & E KB AAH BEA=zda Birtidt sk~
SR B AHF R R A A 5K B RHE AL #T BAxa BiRii et
RANMEI R . By WAk £4804 HRE BEA=zda Birtit sk~
TENCEL 445 ¥ 2iRG8 4 HRE L Br=éa BfRiid: A
R E R HEE & BEh=zd Bt HEAS
F A Tencel 44 E455 F 64 5 ) BBE L Br=éa BfRii: A
PRI N EI L) BBE L BAxa BiRiit et >
AR KL Yk = 5 X BE LB HREE BAxa BiRiit L~
PTT 4545 @4t ARAFELE  BAHL WFAE~
& BT B A L R E AT A AHAMFEELE  BAML MEA
FRMEATIE B PR AN Y BIRA T o AHAMFELE  BAML o
RARFAG LS4 R & BEARFELE  BEAAMAL IS
I BEERT 7 S 9 AR K 4 AR E A AR % ME A
w-oB R @ k04 B 5 A 4 AR E R AR % ME A
GG A SBRE PG RAT K B AT X E A AR IS
HRGEA R EREAATHEHNTL  FHIT I A AT S XV
B AR K

XKEZATFHELLEMGT L HRE & E A AR IS
F LTI K B4R M BT T & HEE & B A ARk ME A
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¥ b R B R m At HBE & B A AT ME A
SRR S E & AR P | X HBE & B A ARk ME A

BAERR: AN RSB F s

SRR AR 80 B

N E) o T S MAE T RAAAE B NPT B AA RIG 6 4o 4, NG KA R
g m “PRLMEFR BRIBEA “PEARLAR - BXE S
A CFEERFALEGTRE LR, RRATLFE—RHRFA L=
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W 43K JUAR B

%2: NF) B EFAT

2004 2005 2006
B A A
EXES 25.18% 28.08% 31.26%
RS 5.49% 4.71% 8.08%
FR AR E 10.42% 7.27% 13.33%
k)
JL 2K B 5 2 3.32 3.48 4.51
BR AR 3.33 2.76 3.49
1245685
Fh & 0.91 1.02 0.99
) S 0.61 0.68 0.77
F=RAE 62.05% 62.34% 57.99%
Rt A
FELGFHKE -13.36% 21.60%
HA)ENE K -25.72% 108.79%
FRFRE 6.39% 13.91%
B FHEKE 7.21% 2.13%
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IREATE LT 2 ANARE

INAEAT 6 ) BN B T 5K VA BN E L5 W 4R £ EHa
3] A ABR, 8] BBACRTA R, AAEEKREIK TR, LE
FRAFRL T R RN E) 717, FUHRE N3] ka9 A%, o8] I G- 48 4740 A
BETN, w8 e SRS R

FETEAR

B BRERERIEA DA AESEZLEYRE” fﬁEJﬁLa“c IR
TIANA, R Z 48400 7K, H P SH2EZ5120% K. FhiE 750160
T R BRGEASZE W20 K, R B X EALF3S, 465. 35757@, H 3
¥ B K EARA33, 663. 52 A, AR RAT K4, 801,835 . FAE
H X Z A TIEKRANDY, 5527 1, F1iA7,870.25% .

=3 AR ERMERGTHIRFON e Y, B, kL. RE
1 E R BGIRER AL S, /Aa/ﬁlljﬂﬂ‘ﬁ;%ﬁ%éﬁwﬁér’-%%lﬁé\)’%
B “HREMBASELYAE” EET RIFHTHAM, FER| G L
HORR ST, BB BRG], REFTARE TIN5 2 A4

A F| w5 45 1E

2 F| T Ko

R BB, MBIRANE) RET AR A de ik 7, FREMBRENRE
ZANEAPTT AR AR E FRFE MG KT8, AR T AR ERERE,
o BAMERFARL, RR3FE] LA FEEFRY 1%.

Hale) 3% B FARIR. 8 INA AR B A E PR, Sehf R E A o
EHEWHom S, THFEATE Y. BRI T TR EEE 2R R RAF
o, BIRAR T LR ERFAE, BILLMAF 0T WS FIgik
Y E AT KR

& F|Fn)
&30 A8 B AT i35 BHA
2005A 2006A 2007E 2008E 2009E
EX-2/Z S SN 365.47 444.39 533.27 719.92 971.89
B EE LS RA 262.83 305.47 369.77 502.07 682.66
BB Hm 2.90 4.44 9.60 14.40 21.38
EX-LI P b 99.74 134.48 153.90 203.45 267.85
Ho: Hpd Ak 4-F) 8 0.00 0.00 0.00 0.00 0.00
B BLEA 15.81 17.83 21.38 28.87 38.97
%32 3% A 24.70 32.82 39.46 53.27 71.92
W 4% A 20.14 22.29 27.09 31.60 36.12
#‘;lkﬁ']ﬂ'ﬂ 30.31 55.65 65.97 89.70 120.84
D EFKEH -0.61 0.05 0.00 0.00 0.00
AME BN 0.00 0.00 0.00 0.00 0.00
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ESIZ & 0.72 1.39 0.00 0.00 0.00
ALATA)E 30.42 57.09 65.97 89.70 120.84
B PTAF#L 13.22 21.18 25.07 34.09 45.92

VHIR AR B 0.00 0.00 0.00 0.00 0.00
% F7 17.20 35.90 40.90 55.62 74.92
EPS (AL/B) 0.29 0.60 0.51 0.70 0.94

AR Wind, A8 AL [ ERIER LR TS

A HT
FEIIHFIFAREERS, MALABLTFTHRAEA, ARG LATL
20084 71 £ %30.891%, /3] & FAE(HK-F L 4 30-354%, 28] 4 FLANATE
£ 15.30-17.857T.,
AHEAR FAHNE) LT E BRI, 2 ki8181.64%, % K ikiE
370.49%, /) #KhE84.34%, TRit/& L4 B 4522-2570,
F4: 20075118 R b £

JiE A 8 AR L a8 H RN 4 B KB % HHHEFEY
I ey 2007-11-22 11.68 233.05 81.05
B 2007-11-22 10.07 144.59 76.42
A RAHL 2007-11-20 10.55 104.93 75.99
2RIE 2007-11-20 11.39 271.38 87.07
BT 2007-11-16 12.90 84.34 72.71
ik 2007-11-13 13.88 163.54 79.39
=EEJE 2007-11-13 10.79 100.56 70.88
16 L3 2007-11-13 24.89 111.01 76.69
BPAR A 2007-11-01 13.79 370.49 81.22
AT G 2007-11-01 7.89 232.70 73.92
ALK W 2007-11-01 16.19 181.41 70.05
34 5K 0@ 181.64
BRI NE 370.49
RN S 84.34

FAERB: Wind. T EIERZBEAR F S
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%A (Buy) IR K 1I2AA AN, BMNEIZET K& 10% vA L.
#FA (Hold) AR 12 /4NA R, PRAARRT K &) T Fhh@ EA-TF-10% ~ +10%.
£d (Sell) IR K I2AA AN, BMEILE T RE 10% vA L,
XA RRE
I Ltz
Hhl: IR B 183 5 KHR4 T 1 36 1% IR AR R B 528 S UEgR R JE AR 17 4%
IS 5 4t i 510075 200120
RIS FE gfyf@gf. com. cn
452k 020-87555888-390
B3 7= B

AR A TR BRI AU SO 5 H AL B BB B AT BR A WA A TS, (H R AIE 23 AN R A 1 s 58 A i iy
T RAE . IR RIS, Rt o (05 S BT 2B M AN BT IE S SRS (K i B A o T A UES R AN KT R A A
R K A B0 5 | BUR R AR S, BRAREA A DI o 5 AN DUARHR w7 RO g 37 Ja D i AR B A i
il H R SRE

J7IRUESE ] e I S AR AR A — B AN RIS IR TS o AR SO S AN R L LA e o3 A
Tk, JEAERST AT SO I RIS 37 SR Pracmekl s R eI S AT TN B3 1A H AR A 22 TR 8T
AR S S ATl
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