1 e uE 25 R s PR 2 i) A AU H 55 1

HUAXI SECURITIES CO.,LTD. AR | ] B

22 AR B, ETE R

A& A5 A (300979)

WA EN BEXKE: 300979
LoRIRA: EN 52 B & @ th/ AR 78.70/40. 20
B iR # & A (12) 541.72
KA 46. 42 B W Al TR (1) 67. 81

B &R (A7) 146. 09
Fomt

202301 AN/ 12 B F A/ dedE 2 B A/ BB WAL R F 0 7 36.61/4.81/4.73/7.39 12T, FlL3gk
—11. 23%/-25. 77%/-25. 88%/96. 18%, L LK THMEZH TEAE TR, ETHALARFTH T EESAH L2
If‘f‘éﬁlai‘gﬁﬂo

R EALE

WAIFFRMNORABEZ R aMBTHK, THIRELE, BAEHTBANTHE 17% =0k AE, #RE
N 202301 N E) 4K EE S # 0.39 12, Rl 4 24, 65%. 3Rk 2204 T 25% (2204 % 0.52 ) , #idi
it = R AR E 2490 54%, BlHL T4 27PCT; fEH AR PMAE/EEMAEIEK 17%/10%. ELT 22 F £ MAEHE
K 7% A,

AAKTFHRBEIES FLAETHE, 2301 LAFEHH A 23.34%, F TR 2.31PCT, B0 EEdTFH
SEEEGREZTARABEAKR. mb THMAKN I AT AN, 202301 4 A FH 13.14%, B F&
2.58PCT. A% M EF, 202301 4 E/E R/ AR/ M %% BFEHH A 0.49%/3.39%/1.97%/0. 82%, [Fl tb3g e
0. 03/-0. 35/0. 49/1. 09PCT,

BERFLRATEGTFEPAZRBRT A, 2301 54 31.83 e, BHIEK 4%, FRLEK 29%.

#ZE RN

HMoAr, (1) 4BERAE, 2302 AZ24FT Q1, THRAEIRSNEE K, AR EFITERS, A8k
R P e SAE3 A, 2301 Reebok. Lululemon, Allbirds ¥ &iftyizsh#32 2 b, (2) 23-24 5535 A0
AFARF L KRF, AmEAETRL R R, A—L RN, 18 25, 26 SFHEALEL Rk as, BPAk
B AR B E] 35 MA L, RMFIET, 23 F FRTKEZRASFALRSNORI . BdT ZY
AN I wak. (3) A% NIKE 484 & — 2%, 2P KN INEEHF R = E; L ONRUNNING.
HOKA <537 & i 2 U sk BURE K, AR HEFR G 8 37 & P 46 o

% F 23-25 LN TN 220/263/313. 08 1270, 23-25 H)a#4 #)#M) 33.42/41. 36/49.91 1., 23-25 4
EPS | 2.86/3.54/4.28 7, 2023 5 4 A 27 BAXFEM 46.42 T3t PE A1 H 16/13/11X, 4y “EN” if
%o

R & 3R

ARBFEER IR ; Tk EAGTRINIE; 7 E%TRANE; FAERNE,
B A MR 5 A

5 2021A __ 2022A __ 2023F ___ 2024F ___ 2025E

F LA (7T 17,470 20,569 21,989 26,342 31,308

Yor (» 25. 4% 17.7% 6.9% 19. 8% 18.9%

2 7 A7 (7 7 ) 2,768 3,228 3,342 4,136 4,991

Yor (1) 47,3 16. 6% 3.5% 23.8% 20.7%

ZAHFE B 27. 2% 25. 9% 25.1% 25. 4% 25.5%

WAT w8 ke AR R E RA



H 4 V4 Uk 2F

HUAXI SECURITIES

IERA AR | 8] B IFIRE

N ANE () 2.37 2.77 2.86 3.54 4.28
ROE 25. 3% 24. 5% 20. 2% 20. 0% 19. 4%
TAFE 19.58 16.79 16. 22 13.10 10. 86
TR R A8 AnE, EHIERF AT

DA BRI

R 44 : tangss@hx168. com. cn
SAC NO: S1120519090002
IR A W iE

AT R AR B AR Rk B

2



d 1€ Vi Uk 2y
HUAXI SECURITIES

W # IR F Fo Z BT FH E

AlEx (AL

B3 PN

A

3 B, F 5 5] A L
YoY (%)

R

*E Atk (B7AL)
e

2o b 2L 17
AT 3K

A A
KR A AL
B~

TG

R F ~ A
#K At
#8 B4 AR

KA K 3k B B A
RN e

A fr At

SR B 1

0 Ak &t

RE A

R F R E
AR AL S 7t

fi At A B AR AR 38 A7

LR AR | 8] SRR

2022A
20,569

17.7%
15,250
3
77
772
65
227
68
4,105
15
4,090
862
3,228
3,228
16.6%
2.77
2022A
3,620
59
2,464
5,362
11,504

3,655
437
5,606
17,110
683
1,502
1,558
3,743

172

172
3,915
1,167

13,195
17,110

2023E

21,989
6.9%
16,470
4

172
3,901
1,167

16,537
20,439

2024E

26,342
19.8%
19,656
5
133
1,046

172
4,597
1,167

20,673
25,270

2025E
31,308

18.9%
23,318

172
5,476
1,167

25,664
31,139

AeRER (BF L)

b SR

3161 o i 4

HIE R
i

JrY-
AT

AR

pE ks
0 5 2

mRERA %)

2k YL A3

) R

AFARA (%)

dc i % ROA
b M5 A ROE
BREEs %)

WAL E

i Ji
FJERE A
EAE 5 AT
PE

PB

2022A

3,228
742
417
3,503
-1,669
476
-2,025
0
4,312
-2,723
-1,057

2022A

17.7%
16.6%

25.9%
15.7%
18.9%
24.5%

3.07

2.40

0.97
22.9%

1.20

2.77
11.31
3.00
0.00

16.79

5.05

2023E

3,342
317
162

3,977

-828
435
-1,263
0
-683
-697
2,017

2023E

6.9%
3.5%

25.1%
15.2%
16.4%
20.2%

3.84

2.95

1.51
19.1%

1.08

2.86
14.17
3.41
0.00

16.22

3.34

2024E

4,136
345
-625
4,014
-896
-1,222
-2,118
0
0
0
1,896

2024E

19.8%
23.8%

25.4%
15.7%
16.4%
20.0%

4.20

3.31

1.70
18.2%

1.04

3.54
17.71
3.44
0.00

13.10

2.67

2025E
4,991

378
646
4,895
859
1,044
-2,803
0
0
0
2,092

2025E

18.9%
20.7%

25.5%
15.9%
16.0%
19.4%

4.52

3.64

1.81
17.6%

1.01

4.28
21.99

4.19

0.00

10.86

2.15

AT a8 kA AR R T RIAAE



L TR 4 e \ N Eop e
d 2 o uk 7y IE A IR | A ) B ARIRE

HUAXI SECURITIES

AT IR HAF B B A

EBERIC FEARKFZFFAE, 5, 10557 0L2E, FERT PN, LRKIER, il
IEASE, WIRF 2011-2015 370 'F &% SURKAT L RAESATIF A N $4/5/3/1/1.4 . 2012-2015
SR R G BIREAT b KAE AT E IAS/4/4/44% , 2013-20145F 443 45 IR K AT b RAE AT T
HAINF5/54, 20135FWind& ey ifhas, 20145 % — M E2RESHITF44, 201554 R
B EMSATIF RIS, 2020FWind “2MSATIF” & SIREFF LARE 2L, 202045214 24
M ATIT IR 2 H B R B AR H3.4,

27 I AR

e B A F BIE AR L 242 T 49 R AL F M Pk TTAS RAR L 69 F b AT 7, ARIEIRE PR
RORIEH R S RE, ST HETHEORLER, @6 AMFAE L, HREN,
INIE, BRI R G R E ®R, 4.

TR
N 8] BT R ﬁz W

SEON AT T TR A 2k B 18] B A0 AR 2 3% T B 4 £k B R AR T 15%
VIRE R B G 64 3B 54T A 20 8] AL A8 3 3% T _EGE 48 2 A 5%—15%= 18]
A P SR ARAT BAE PrE AT T TR AR A 1A B AN AR A 48 A A2 -5%—5%Z 18]
BRCAY Rk A AR . R AT N AR S B 1) R M AR AF 55 T B 48 #% 5%—15% 4]

S AT T TR AR e 2R 18] B AR X 55 T _EE 48 K B A2 i 15%
A7k 3 B AT R
DRE R A G 6/ HMHE I AR MR 8] AT Ak A5 F AR AT 5% T B 48 4K ) RAZ L 10%
A AT A5 20 69 5k 3@ e AT T TR AR e 2 1) 47 ok A8 AR 3 _EGE A # AR -10%—10%Z 4]
VoE % )BT T TR ZE b A 1) AT b A B4R AT 55 T IR A4S #GA B S AR AT 10%

2 B i FAF TP

bt LT F HME K-FAAR KA FILE 11 5 FCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

ATt R AR B E 2R B
4



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250

AT a8 kA AR R T RIAAE
5



