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Lh b5 T TR T B o T TR T
' ON 650.4 1,018.7 1,838.2 2,355.4 3,003.7 BERIgeH
Eovill 406.7 655.2 1,193.2 1,536.9 1,967.6 BFIR (%) 62.5% 64.3% 64.9% 65.3% 65.5%
RTINS ON 135.1 196.0 379.2 471.6 588.6 EBITDA F2 (%) 46.4% 45.3% 44.1% 43.6% 43.6%
i T A R 2 T (292.4) (454.0) (842.6) (1,100.9) (1,406.2) R (%) 23.5% 24.3% 26.4% 26.5% 26.9%
ENIITON 00 0.0 0.0 0.0 0.0
Bzl 249.5 397.2 729.8 907.6 1,150.0 BIER
W25 TF % 30 84 245 279 334 SG&A/IN (%) 45.0% 44.6% 45.8% 46.7% 46.8%
B A 0.4 05 06 06 0.7 SEPRBLR (%) 36.0% 32.5% 31.0% 29.0% 28.0%
BIATEA 252.9 406.2 754.9 936.2 1,184.1 BeET AR () 8.2% 57.9% 40.0% 40.0% 40.0%
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HTIH e 52.1 64.1 79.9 119.8 159.8
EBITDA 3015 461.2 809.7 1,027.4 1,309.8 LR
ffii/ = 053 0.42 0.53 053 054
K BN/ e 043 0.31 0.43 047 048
BN (%) 56.6% 80.5% 28.1% 27.5% R/ AR 233 1.83 212 213 217
EBITDA (%) <> 53.0% 75.6% 26.9% 27.5% BRI S5 82.77 47.03 29.78 3252 34.41
fEfeiezs (%) 58.9% 59.7% 29.0% 29.3%
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M4 4085 2,080.4 2,167.1 25345 3,205.1 EBITDA 301.53 461.25 809.75 1027.41 1309.84
IS 239 16.7 17.0 237 289 ke 4.40 (11.00) (22.42) (25.15) (29.80)
1its 370 80.9 131.3 157.4 187.0 EIER &R (65.68) 167.01 442.05 322.99 392.80
HAhR % 421.0 235.1 486.7 600.1 760.6 FTAHEL (71100 (100.60) (182.54) (211.76)  (258.61)
JaVik-) o 890.4 24132 2,802.1 33157 4,1815 BIEAER 169.15 516.66 1046.83 1113.49 1414.22
B 2= 543.0 581.5 658.9 9345 1,1733
TIE % 31 822 520.0 520.0 520.0 PERTFL (2871)  (117.83) (675.93) (385.82)  (385.80)
KR S HoAlh 924 1740 253.1 290.5 3428 Hofh 5 50 7.20 417.81 10.50 10.60 10.70
Byt 15289 3,250.9 4,234.0 5,060.6 6,217.6 RBIES ISR (21.52) 299.98 (665.43) (375.12)  (375.20)
bk SRt
AR (245.5) (569.0) (1,052.6) (1,352.8) (1,730.4) FUFAEAL, 15.36 83.87 (44.30) (70.00) 0.00
FIRAT B (60.4) (154.9) (120.0) (50.0) (50.0) JEAAEA, 000 107407 0.00 0.00 0.00
HoAh A 6 5 (394.4) (450.1) (781.8) (977.0) (1,229.5) [i}35) (12.59) 0.00 (193.76) (249.87)  (323.03)
BB (700.3) (1,173.9) (1,954.4) (2,379.8) (3,009.9) ARG S (68.34)  (301.54) (70.00) (70.00) (70.00)
KIIHAT LK 0.0 (79.4) (70.0) (70.0) (70.0) BRIESHER (65.58) 856.40 (308.06) (389.87)  (393.03)
Fefth g f55E (106.3) (124.2) (220.4) (242.9) (278.9)
Fe¥ilisg (806.6) (1,377.6) (2,244.8) (2,692.7) (3,358.8) b s A 8205  1673.04 73.34 348.50 646.00
L ER & 66.3 92.4 (46) (46) (4.6)
AR 656.0 1,780.9 1,993.8 2,372.5 2,863.4 WA ELS 322.97 408.52 2080.41 2167.13 2534.47
AR FE IS 405.03 208157 2153.75 251563  3180.46
A T 16 42 36 43 5.2
B 4 190.1 1,239.2 847.7 935.9 1,171.6
e il ER ST MATE]
-22.

AN E AN R A U R



5T~ RS I 2006 £ 10 7]

Y- PSR
?ﬁﬁm lﬁﬁ%ﬁiﬁﬂl 71 5%
ﬂ\i £ [ 19 46

i (852) 2522-2101

Eg : (852) 2810-6789

F 19T F?J%‘??JJ[NX (53— A )?’F}’JU“F'IE? MR o AREE S PRI F}iﬂﬁﬁtﬁfflﬂ/f [IRK
F*i& AR ~ 'bﬁﬂF?EAﬂ“'\ (Bl ] 22 E e wﬁuz;ugwgwy%gg%ﬂ«w,ujew%,%gﬁjﬂﬁjg\,w
‘P"ﬂﬁ%p%ﬁ‘ﬁfrlﬁ‘ EJ%“E*;L?% I“Jﬁpumﬁ %”F:JU[*HIJBJ%“?*IE{BJ}??W/FF[ FA755] Jﬁdﬁ‘lrlﬁ‘ﬁﬂﬂﬁﬁ'
R lirIIJL"EJJ“ TEEY- AR p oo |PT- FUTF F’%lﬁkf”’tp HER R > [T T R ”‘%T”’Fﬁilﬁij
4[@1;@% fi m%r«:yf gy rg,als; [ 1 O O B E BE8 (  7 ,ﬁﬁmm T Pl
F”i&i < 5T Ry A }m i ,Ellﬁ Irndiﬁu;fgjst% E IS © S0 R ¢ R
% P FRHE RS IO AIE

©2006 5}~ AIRGS E (ST Fil A ARITE) o R AR -




	 運作模式：全國佈局+定位中高+輕資產+特許經營
	全國佈局的百貨零售商
	定位中高端
	輕資產運營
	贏利模式：特許經營為主，直接銷售為輔
	服裝化妝品是盈利的主要來源
	客戶基礎雄厚

	 運營分析：收入增長+成本控制
	單平方米收入持續增長，經營面積快速增加
	管理店面收入或會下降
	成本控制將會助力利潤提升

	 財務指標：在穩定中向好
	周轉率分析
	流動性比例分析
	利潤率分析
	負債率分析
	淨資產收益率分析
	現金狀況分析

	 優勢：行業前景吸引+自身競爭力強
	把握零售行業最佳增長點
	對百貨行業的專注使其更易成功
	輕資產模式跑的更快
	系統方面的高效使優勢擴大
	行業整合帶來更大前景
	國際化管理團隊

	 目標價33.4港元，評級買入
	 
	目標價33.4港元，買入評級

	主要風險
	管理人員短缺風險
	新開店面位置的風險
	來自母公司的風險
	來自市場的風險

	 附錄1：主要財務報表

