Az [

EFmEEE: T2 20254658290 (28m) E\;‘%iﬁg'—ﬁ’\

SHEIN{&78 IPO

TEAR S FTAR T
SSRIBFERE - FEAINEHETE - MR AR 5 8
£ A SHEIN BRMABUR RE - HBGREHEEH
£ o BARAITBAHRPEEART
RBERR (3750) EMiE - BB MG HEES
BA+HR ET - AR EBETEFEEHADR)E R -
BB 150 REEEHBREBR LT TLOBREERIER
OE BN ERLE SBL

XEAMEFINESHERARE

BI0EERTTHBARIER -
SMEIHRYE » SHEIN HERFENFEE £ -

IRVE HOME KIDS MEN BEAUTY

/

lg%ﬁﬂfﬁ%bﬂf%%ﬁ]éﬁ@%;ﬁjﬁ?ﬁﬁtﬂ » 3T
H B84 L ADR 78 5 30 b Tl i A 267
W R A R 2 W B R (AR A
(Plan B) > Jil & 78 A s 4t £y = 22 b 77 hn]
HEM AR > RIREIR A A D R b2
FHEF A R T B TR AMESR - A
AR5 A R - X HE - AT E A
TEAT SR E IE H MEE AN & B AT A b T AE

P19

BEERERRZREETH

B REIMRE] > AR BUR F R B 2Rk
WA R > WA o MERTTG T REK
5 ek EHE ISR ERIZELBOR > 1
A ES o AR TEER IS AT
Wk o iS4y o At BEE AN ER Y
BAS > 0447 2 R B R R S B IR A
S5 B BRE X AR BCEE > IR BURTRE
MR EEMEHFNEREFHRRLZ — - It
Sh > i KA R BE B A A DA A
FIEBAFERGFEREE - A —ERRE R

SHEINSty

Style Unleashed, Savings Unmg

SERIEA

BAA

ARE R

up I o
TO
l - .'c ..

.*;..

MIRLETEE) » (R FETT S EREAWE 2k
B EMEME RS - BEREH B R
W o

HOBALE A I 2 2501 A LFoR > ik
Hi 4% BIA JRCER > A bR IR 1 AR 2 B BT A
SHEIN 7£ fiig B IPO 71 & 7 AE 15 A b B
AL > AR IER I RIER S
e MH > SHEINWEMZ SAKHHRE
Hh AR AL > 25 MR A FIAE M B TR
BT EME - B AL - SHEIN &t #1
RACHF s S TR ACH B I B R > T
BUE N AR BT -

GEREAFERFEF 0%

Fob By ] mHR RS I RIS M s P R
ARG 2R AR T SFA AR
BRSBTS 4F LI A
YR A R AR 760 1R 0T > MR AR (R 1Y
TR 7 4% > I BB K AERER R ER
BHILIUAL -

BRI > R RS B Y M AR IR AR SR

EENRESER LT
EfEsE -

-

' ERSEERRERR
ERE A

o FREBUN IR E A T i A S AT
W24 o FEBUR - BRI AN SER 2 3L
G55 01T > vk A < Rl AR A S 3R K ) 2 1y
ANEIE R DA HRER A A [ B A R o At
s FBHEEMBREY] - AT 4
ERAHERE MERSE P - RARTR AT © B
A FE R B 2 BANECR TR - LB {L
it 2% Aol J e DR B o 7E H R AR O B9 PR
o RMHERRRE - ATTEBIBORIRS > £
AR R KPS BRR - I EAE R AT
ok €0, AT RV B 0 45 O T AN B T
MRS - RO R A EEE) 2 I o S
MHIRILBE » REERIEERNERES -

BROBEIRE - PEUE A AF DI Y H 3R B
BB 22 g A RIS R OL B R AR~ g
HHC A BSOS I I SR ER BR A A4
EHFEBHRE O o EATR B R IERZ 5
b > AW I AR R T MBS 7 (R B A T
S Bon B[R] IRy > AR B 4 2 Bk w7 S5 B BB T
o A [ERBEAL A [ BN E
UNINOP RN T

A+H R BERR [E1 7t

FiBHIE 3 IPO ERIEN

849 {&T

900
800
700
600

760 {85¢

ﬁ% 500
% 400
300
200
10

o

2022 20224 20234 20234 2024 20244 20254
L¥E THEE LE3EFE THE LE¥XFE THEE 9ES
FH AR AR~ M A 8RR R

o M5 N
RYIEARF SR
BRI IPO

BEXERM (& =808 RYERE ) BYIZANTH H AT
SEPTIRAE BT o AR AU TP R TR BRAC RE S AR A2

AEHEHER REK: BREH

M A RRRZERT  BHRREEHE
B EOIEEEM - HiEdt

EBXERM (& BER) NHA¥E
HH TR B BT S > U IBUR] R S R
HEARTE S H B i1 10 A s sg e 5o
e R JBUR A E FAR B R W BB SRR T
W2 N FEEA A 2 - FRRLE R A 2 I g
J o T A e R T A A I R O 4 LA R
EHBAET A o MEFIHE > FATh s

FIE 5N

BEEXERM (KF BAR) M5 LE
B R R R WRIE T 1M H AR A N & R 2 A0 2 1035
MIATRE o At SR 335w [ LA 52K 7 B850~ A
s BB SEB R A R > o Bl I R A
il e i P < o A A S A T AR A
25 F) R MR > 9 S A AT 2 R 2 W R
> LIS B A BB (R > e
O ) I A T B AR JE T R 46 Y 5 R
7 o

bl B R B

FFIE T I 23 il B R < b A e o i AT
FEIE A B B E Colin Simpson > PA Kk B
<5 il R AR HGH 1 T A5 B Tim Deacon F1 R 8 #L
e R A A H Linda Dougherty & © #F1E
FHAFAIERE] > b 2 w8 R AR A
H oo ORI HRE A B R DR By 4R S A st 30 i A
W > TR IR ] B2 3 A S B T A R B
G107 > TAT Bl ] A v 4 45 I R <l o
fi

AU A 2> )8 AR 2R 20AR > AXA 22 BERD
RFREIE - HCF 8 1 AXA 2 s P A =
B Ry Py R B M A

fRp A {1 Bty B B AE WS 11 TPO S 49 > T
HERBRIE G H B H WG O » i
I3 % 4 il o b A RN B REE R B [ 4R T o
i EEMEEREEERE
BRI AR BRAETIA > s e R (Ja
BRAIZERE) 3 IPO M 2Bl E R E A REE
REA N LA 2 B A ANFIAT3E ~ AN e b By
2 > IROLGRIBT B ZEIRE ) 2 > AIEER
R B~ BRI D EA o

2180 1) B T FE N BOR AT 2 e RrA > BR
BeE > BIFE g moR 2 il Ag S
fH &R WA R EE R L
REHRTE o M5 ERHE > AR¥IERS
BREAT BB A - B 2020 4R E Y 2% T &
2024 FEJE 1 4% » PEA R EREEIT o i fa B
] > 72" 5 A& T Rk et 20 1 THE
6% o T s fE Al iE N R EB A - &
PRIFHE > BIE BOGE A EBR S B T A
TP 25 T AR > 46 9% BN R RHE A

J5aR 2= Fl sk BB

IF an Za Fl 7K BHIE 1,
TEHAEEITS > JEFW RO A B REFEA
~ R B R R N A R B A AE AT
BE SRR E - (] e R B L Ak A\ JE i
BUrRIRETE T > BB IR > DIAEMR R
ROEREE I o Unos &) 78 % 5l B B A R 48 AR A
T IR R > WU & A 2 T4 A 3R B K

AR

g

B> DITHER R -

FPIETHR I - FWTEBCEME 5 05 A B E
LB > 4B ARk SETE R B - IR B A R
B B AS DL KGR EUE B RO B A IR B
Bz o HRBRAFRIME > & ERFAWE

2T R B0 [ ORI AE B AR O R &
A PR P EUBBICE % > DIHBRE E BB -

DIRITHF N ERIEINS

BEAh G s N RE > s AT IR
5 B N SBCP RR > B 4 4 P A T B BT
WS AE > LUE— P HOE BT > i
BB BT o S UCRRZATHL 10 4F A AE L 5B
> 5 BE AR B B
JiF CE bk > w2 AT A AR 6 A AR EE AT B

SE5 LIAR BURL B R 19 s T 8

SORTHEA ] o

BETA

EEGMEFRMA NEECE] - STl
I8 AR N\ R B FRAL

T ERSNE  NENRIL RS

104 S E AT S [ Kk
] WRETGRALRIEZ - BORERS - TER
BT > F W B 2014 4R HE H DISE > 555
W~ PR - EROEARAR R o BEA R
Wk » BEIEEBRAE [ 7w el Bis e
PASE > HAEAS T ot ~ 7 A~ LR
L2 HAEAR -] Tt

TESNETTE > BURERR > HBS5mb
BMEGT S NS - WG TS - &
G o BN FS A 10 H L HE Bh i £ 0 B i
158 5y i BB B AR W38 5y r BTl > T A
EWE SR EBRE - B > FE KSR
R R R A R TR - D
WS AE 257 & ¥ B K Hr 2 D 42 mm ] [ 1) 36755 o
AAES H 5 A AT ER AT 28 B R S5 8 5 BT >
AR A ZE T AR S — b o

HERRBRHEFHRAKABE
1T B 4% Grant Vingoe f1 % i X &

KBRS - R R s mEy EE e

Mt - =
f_f‘h e =

MERBRHFAEFHESRE—E
ERMEMEBTE  BISRERE -

R 2016 4F BOL I BHARSE - IRAEAE S =AU LR R ) 4 7 S P A
JRy > IEAMEAE A BT R CH T S5 A il =i B o

BB AP Bl AR L B S — AR

TER WD AR BRALiE IDM (FE BB A RE) A%k BEAEER
HHAES st - B R BB B e 2R A BT EE o 2]
F AT RIS i (B e - 2 85 (AT B A6 A% > 0wt B4 TR K
IR RE o PR AR U RSO - K 4FER% A R 2 B kiRl
TSR AT S -EA0 ~ BN o

T RE VR CHE T 3 A A R B R AL BE B ) o FR
0 RN FE i R A 10 BR R R EAR YRR AT o FLE R 50 3K
B o B R HE BRI R AL R 5T L BB 280 81 > BB
R ST BT T 0 2023 4F > 2% A EEERT AR B S AR O R

IN=PNIRE e

ERFERIR » AR h i HE R 80 R EL G BEKAISL - B4 43
R HEERIEZREEA T EREAR - SIMGCR L R2A  HA
SRR AZ Lo T Sl L B 0 B S - RO Z IR > 4 FI D
ARAGE O 51480C - Al iR B BOE M 2 5 0F 6 G RHER 44.59%
P

BRI A BRBR AL Ak D AAA T 85 AR R o A R AL B 90%
TR o JEAR AR RN BT > o 2 v B 5 =X AR Y
ZE E PR LT SR Iy o BEAE B RE IR  Ju IRk RESF T I 0 1R A AR
B BRBARER E A CEREM Z 3 BT - /

\
INIRETEE KMERTEH

EBTERN (BH =) S KiBrH — 88 TEE (135
E ] MRTARRE » WA 35 B T B T o A U KSR I SR R 4B
BATHGERIE H KIE L F B S FE2FEFEWMREN > f1% E#E
2.9% » W fR A s IR 36t 2 A 48 s 1 TR Y 2% 1) R -

BEEMER SMHIGHFETRE

Firy B8 K A s A AR AR MR FEARE (GDP) $EHTEE B I = 2.2% 0 4G
AT 55 1.0% » 0 i 3 AT T 5 5 Am T 2.0% o BndR PG R T = Al an
T S v ) 8 7 B SR B A AR 4T U 95 R B L T R R R S R PR A
W TR Z B0 B R (beta) RN > MH [THRMBEEZ
588 S0 ) 4 R T 250 B B B AR A B 5 o

Bl (Moody's) A A FuME AR BRER Am] LWE
(F8E ] > HBEERNRYE % REREZRNE S HMEIENHEL T > &
A5 R DU A e - 3l R R R A Ws 1) AaS WEAR o MR (R B thAfERE
HEBKN [AA+] PR RREE o BUEAE L JEIMERE BN R IAMNE
BATANEBER S TAA-] RERREE o

BRERERT FFREIBIEYT

R I ERF A o AR M A SR S A s A A R A IR < R AN T
PESE I Bt - LR E AiTAT AR o

EAA 16 HRRH G £ > BUFSEEIE A 6 &l 54 5 2 GDP AR 1Y
3.1% > SR A F LR B - 2.5% FHIEA Bk - EEZ
ST L RS e B T DL R B B SR IR AN R
U] I A 4 AR A HE KGR 200 2 3% I T -

B OEIRREE - MGHEEER :

wwpbusiness @ wenweipo.com



