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Ԁ ᶱᾭ

 ᾰҭ￼ᴝỴẊ ώӗүӍῶԋᶶῐᶂ ῶ ԇᴻε ῞Ԇᴺ ζ҆ḩ￼ ṓ ῎ їẔ ԁ  ᾰҭἍ ￼үӍ
ᾳ  ԇᴻ ׁẊῂᴣῄᵅјҺṏ ᾰҭἆԎѧἍ үӍ ᾳἆỴ ἆүӍὙҰ ἆԎ ᴵᴨệ￼үӍԎҤѿ ἆᴭ᷃
ᾳἆỴ ￼֝ ớ ԇẈᵀתớ ⃰ ἆḢᾯớӐ֧ἆώӗүӍ Ӡ ἆἨ ιћ ׁẊῂᴣῄᵅјҺṏі ԓḳ
Ӑ֧үӍ῎ ἆῨ  ԇᴻἆԎүӍ Ѡ ҆ ᵔ ᵔ ṞҚᶱ ἆҦ ε ῑԊᴾᾛ ζ ׁἆῄ
ᵅ₦јṏἆḾ҈і ԓḳἨἻүӍ үεץὐӇј ҈᷂ḫ үζ ῶԋᴿΆ῎ ιế ₦јṏᵼӔּז ᾰҭἆԎԓ
ḳἆљ ᾰҭ ԋ￼үӍԎҤΆẪ ὅ ￼үӍὫ᷂ἨἻ ү  ԇᴻӬ  ᾰҭ ֯￼ӡỤ Ẹׁừ֙ι҈זּ ӡỤ
ᴵ Һ Ὴ῭ᾡι јᴰ ῶԋᴿΆ₦јṏӞӔүӍᾠҭҚᾠᴨ ᾰҭ￼ӡỤ ἆṏ῭Ὰ ᾰҭ￼ӡỤἆ῭⃰ ᾰ
ҭἍץᵍ￼үӍ῎Ῐ ἨἻ ү Ӧ ᾰҭљ ԇᴻἈ 2018ẉẙў ԇᵓᴣ ԇᴻ2018ẉẉἵε ẈẘᾑҬ ζ֧
үӍ֗א ι₦Ҩẉẙᾰҭѭ֝

ῑԊ׀ Ὕײַ ᶱᾭ

 ὸҟ ᾳץὐׁ ớ ᴗᴷ҆ḫ ᶹι֢╧ ԇᴻ ῼἆ Һᴧּוἆᴵ ᴧּט╗￼ו ҆ҭἆᴧṝ￼ ᶎ
ѭׁ ớ εץὐӇј ҈ ╜ ‰ ӂ ᵙўח ֮ζ ᴿ҈יּ ᵼ ᵙј ḧớҨᴣἅҪῂ│ίֺ￼ԎҤ ᵙ
ᵼ ι ԇᴻ￼ḫ ў ἆᴧṝᴵ љ ׁ ớ Ἅ א֧ ᶽṮầ ℅ᶹι ԇᴻ҈ ῄӐ֧ ᾰҭώᴣ￼ׁ
ớ ι₦јἨἻ῭Ὰ ￼Ѳח ᴰῶ ῎ι℅ὸҟ ᾳ￼ῼ ᾭὯᶎ 2018ẉ1ῴזּ 12ῴẈᶎ∆ꞌ
ἱ εUSD/CNY=6.63379 HKD/CNY=0.84641 ζψῼ ᾭὯᶎ 2018ẉ12ῴ31ῄ￼∆ꞌזּ ἱ
εUSD/CNY=6.86320 HKD/CNY=0.87620 ζ



҅

2

2018Ẉѝ ἵ ӯᶬ

ü ṓ  ṴᶋὙ ỗוιᶶῐּט└ Ἠɒ▄ẙғў θғ

ўἮ ɓἇּצιᴿ⁄ỌғўўחὙ ḧ Ӱẞᶭ

ü 2018ẉιᶶῐᶂ ᴨệᴗᴷῳҸў ιỞ ғ Қ↓ṳ

6,400қӺι ўᾠԄ Қ↓ṳ1,000қӺιַ֜ 7ẉ

ӠὙᶭ ι10ẉᶶᵀᶭ ꞌ 26%

Ẍ

҅ ֲḉҙ
ᶵᾯᶁ

Ṝῗ2019Ẉεӻ╤Ӡị

ü 2019ẉιᶶῐҺ Ἠɒ▄ẙғў θғўἮ ɓᴥ

ιѭḭἋֳצἇּט Ҹ ￼ғᵝљῸחӌ ιὙ ѭ

Ѡֳ ҮӪẊώ״ ѠᵻἵιἅḾᶶῐ￼῾Ӽ◑ӡỌ
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├χ1. ᾯᵅ⅛ ֜ ғ = [ ᵽṖ ὙῶṰіṴԇᴻṴӪ+ ṖḾ῾іṴԇᴻὟῳת Ґ῏│ἆᴵ⅝ԇᴻ│ ￼ԇӹҮӪ- ᵽṖ ￼֜ ԇᴻṰᴧ  / [ח ￼ ҰỞᾭψ2. Ở ח = 
ῼᴣ ῼ￼ ỤӨ₲ + ᴵ Ὥ ּ ι Ở   = Ѡ  Ở + Ở ֜ .ψ3ח ֜=ꞌ⅝ח /ח Ѡ  ι֜ Ở=ח -ח א ᴣ ӎᴣḧῼḕ₲ψ4. ֫ Άּי ҆Һώ ιṌ
ѠᶽҺ

2018ẈԄẈѝ җ
Ặ₣ֶ֛ 7Ẉᶬ
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Ῡῤ♆

53.7%
Â 2018ẉ12ῴ31ῄ֜ ꞌ3ѭ49.8%⅝ח

Â 2018ẉẈᶎ ꞌѭ4.97%ַח

Ở Ở/ח  2

ᾁԃ

1,093.5 қ

Â 2017ẉỞᾠԄѭҚ↓ṳ880.3қ

Â 54% ѧᶂԓᶊι46% ╤ᶹ

ᵃ⅝ᶭ 24%   

Қ↓ṳ

Ặṝ҇₣Ԇᴺ џѲֶ

134.1 қ
Â 2017ẉַ֜ 131.6қӺι2018ẉᵃ⅝ᶭ 2%

Â ӰẞљồѸּוỗᵃ⅝ָ֫ᶭ 14%ᵙ21%

10ẉᶶᵀᶭ ꞌ 26 %   

Қ↓ṳ

24.84 

ᾐᵄ₤ ֛ Ғ 1

Â 2019ẉ3ῴ22ῄ Ү ѳῶ1Ӥ￼і״

Â ᶶῐιᾰ ḪḪ‴ḢἄіṴι ҰḢἄ

Ἀ 2018ẉ12ῴ31ῄ

▪Ӻ

₤ ֪ 4

ᵃ⅝ᶭ 6%

0.37
Â 2018ẉ֫ ꞌѭ20%

Â 2018ẉ Ụꞌѭ3.25% 

▪Ӻ



ἵ ▐ ᶒἵҭөἋ ẉḪ♪ҭө

6

Ғѝ ᴧỆѧ ởῺ

Â ᶶῐιᾰ2018ẉַ֜ Қ↓ṳ3.89қӺι ᾯ
EBITDAa ⅝ᶭ 177.8%

Â Ұ2018ẉַ֜ Қ↓ṳ30қӺ
Â ᶶῐῊṌ ᵽἄ ιẊẬ ᶺᵄ Ṋ ў Қἑ

ῴḽὓ ῞ṳᶊεὕחᾡі Ғѕṳ1

Â ᶶῐιᾰ ḪḪ‴ḢἄіṴι Қ↓ṳ43қӺ
Â 2018ẉ7ῴ Ұ ᶽ ғ Ḣἄ
Â ᶺѦ ᶈ֝ᶵіṴ ѧιץὐᶶḣ∏

ⱳ Ấ ởᾇᾶ♪

Â Ḿὶἔ 15ḲּוỗἄᵔҲўιּוỗᴃᵃדיўחὙ
ᶭ

Â ῶ ἔ 1.7қᶶῐּוỗḭἋ

Â ᶽḾז ֳἮԄιᾺᶭἮ ᶽᾭὯᴣҚṪוֹװὐץ
ΰ ӾҲўᶽᾭװ ιỊᶂ ғוּקט ώӗ
ᵬFFT2ᴣᾺ דטҲўὰḍ−כּ◊

Â 2019ẉ1ῴἄ ᶶῐΰ Ἡѧᴶ҆ў

ἵ ᶼḽו ἆֲᾚἋԃ ὕחԄⱢצṴṔ

Â љ 10ḲᵀӐҹӃ ԅ ἇּצᵀӐᴃ ιץὐ
∆Ѩ │ᶂᶹ ᾺᴂӠ ╠ᴧ

Â ᶈ 30ѦᶂḲљᶊת Ἦ ᴣ

2018ẈԄẈѝ җ α β

ᶒἵҭөἋ јἵ ֦ẇ

Â ԅẉἮ Қ↓ṳ285қӺι 70ѦᾺἮ ι
ὐ︣ᵀӓץ Lanvin St Hubert ṡᵮ

Â ֧֫ҷҽḐᴣᶿ ў ιᵀ ᾠᵻ
Қ↓ṳ171қӺ

├χ1. 2018ẉḾὶ  ṴᶋѮ קὐᶶῐι▫ᾰץ ᵽ (1992 HK) ḪḪ‴ ᵽ(1761 HK)ᴣ‖ӿὸ (JG NASDAQ) ψ2. Ṍ῾Ґב
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