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L AT (L) 4414
—F R & RIK(T) 78.70/40.20
EAE(L ) 515.11
RABTAL(fT ) 64.48
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€2022Q4 42 %k E#eh, 2023 5
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Q4 Tk EBIGRMYE, £HTLE
E 797 & SN RS & D)

® 2023Q1L AIHEAE, #&EEBLGIKRE, £H “EN” BEA

2023Q1 &) = IIL N 36.61 12T (-11.23%), V24410 4.8 12T (-25.8%),
FUETHEEZ QL B TME 2023 F 1 A4t £ARH AN L) B R IAK
¥ e, 24T % 2.3pct.2023Q1 A1 A & , &A1 T A & A T, #7+ 2023-2025
F3 B4 A0 7 A 30.1/38.1/45.3 1t (J& A 33.9/40.4/47.2 1z L), *F R EPS
7 2.6/3.3/3.9 T, LATALH A& PE 9 %1% 18.3/14.5/12.2 4%, it 2023Q2 i %
THREERATT QL, R IAMLEST 2023Q2 Kibw¥F, 25K 2, THE
PEBEKRBITERTZ SRR, BELF “EN” T4,

® 2023Q1 H R ETFH, MHEKHIEF BH-FRITERSD

&M, 2023Q1 452 0.39 1230 (-24.7%), it % L0 ASP+I%/A K F o
% ASP+16.4%, #38 £ &7 F S MIRE RIS ENEZ, WHEHE
TFEe @Yo, R, AFRITERS, AmRITE P S E, 202301
# % P Reebok. Lululemon. Allbirds % &% 6yiz sh $#35% & i 4%,

® 2023Q1 Z AR A KR, BB etk

(1) ZAfkH: 2023Q1 £ 41 %% 23.3%, FTMH 2.3pct, 44 /% 32/ &I
%% M ESHH 0.5%/3.4%/2%/0.8%, Rt 4 %) & A+ -F/-0.35/+0.49/+1.08pct,
M5 A ETHER KT EF 202301 Atk 2022 FRAR B £ AL, FH&
LR K IG A BB, ARATHBA) R IE ho 5 86 & Z B e, 2023Q1 # A E A
13.1% (-3pct). (2) FizfeH: & E 2023Q1 K, LEHALREH A 7.39 12
T (+96.2%), %Ik 1.54, A HHAL 31.8 12T (+29.2%) £ & A FHE FifA%k
BT AFHF R eIG i, it Tk ENBLERER )T EEFKF, 4084
REABRIEHm 65 RE 91 Ko MAKZAAL 21.2 07, % 2022 FJ&TF % 32%.

O NeRT: THEFPEELGTA, FRIRKAIH L EXREAN.

W % 8 2 Fe B A AR

-2023.3.2 A 2021A 2022A 2023E 2024E 2025E
(Q3 G M FRMmLY, $—K  BLUEAN(EF L) 17,470 20,569 20,772 24,211 28,059
B PR — G 13 & ALY _YOY(H) 254 17.7 L0 166 15.9
2022.1028 )2 #2440 (F 7 ) 2,768 3,228 3,013 3,808 4,531
YOY (%) 473 16.6 6.7 26.4 19.0
£ H 5 (%) 272 25.9 25.0 26.2 26.4
% A (%) 15.8 15.7 145 15.7 16.1
ROE(%) 253 245 186 19.7 19.2
EPS(: 3% /1) 237 2.77 258 3.26 3.88
PIE(f) 19.9 171 183 145 122
PIB(12) 5.0 42 34 2.8 2.3
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 11865 11504 16482 18899 23525  FaA 17470 20569 20772 24211 28059
Na 4408 3620 8974 9857 13476 BTk A 12712 15250 15579 17867 20651
R &Y YR &) 2487 3115 2421 3880 3592 FAkALA A Ae 3 3 3 4 5
B RN R & 93 50 87 84 108 EEHA 65 77 79 90 101
AT IR 163 59 204 93 239 FEF%A 686 772 810 896 982
oy 2671 2464 3351 3091 4264 KRR 234 291 294 342 397
AR 2044 2198 1444 1895 1845 M43 A -46 -65 -32 -33 -33
JERBK 4314 5606 4910 5355 5681 A RAEAR K -134 -227 232 -233 -233
KA 0 0 0 0 0 HAkd 4 5 5 5 5
B %~ 3006 3655 3345 3553 3739 AMAMMETIIKE 0 24 0 0 0
PR 279 437 560 674 780  #HEAKE 25 68 21 24 28
H AR R T 1029 1515 1005 1128 1162 #FAEABME -2 -0 -0 -0 -0
# =& 16179 17110 21392 24255 29206 BB 3702 4105 3832 4840 5756
A G A 5083 3743 5063 4726 5473 FadksMEAN 8 3 3 3 3
48 I 1876 683 1352 1304 1113 Fdsh L 26 17 17 17 17
R A AR RO AT IR 1835 1502 2293 1925 2874  AHEH 3684 4090 3817 4825 5741
HAbF ) R 1371 1558 1418 1497 1486  PTiFHL 917 862 804 1017 1210
ERS Rk 170 172 121 154 149 ##)¥H 2768 3228 3013 3808 4531
KA 0 0 0 0 0 JYHEMAME 0 0 0 0 0
HALAER ) 5 170 172 121 154 149 2B En 8% A1E 2768 3228 3013 3808 4531
R At 5253 3915 5184 4880 5621  EBITDA 4184 4712 4357 5227 6170
JHMFRAE 0 0 0 0 0  EPS(%) 2.37 2.77 2.58 3.26 3.88
%N 1167 1167 1167 1167 1167
AN 5704 5704 5704 5704 5704 2021A  2022A  2023E  2024E  2025E
RS & 4834 6778 9092 12459 16202
12 BB S RERE 10927 13195 16208 19375 23585 &AL (%) 25.4 17.7 1.0 16.6 15.9
RAxA R AR A 16179 17110 21392 24255 29206 B Ak ALE(%) 60.6 10.9 6.6 26.3 18.9
V38T E)AF T 47.3 16.6 -6.7 26.4 19.0
FAES
24 % (%) 27.2 25.9 25.0 26.2 26.4
% H) £ (%) 15.8 15.7 14.5 15.7 16.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 25.3 245 18.6 19.7 19.2
BEEHALR 2423 3503 4007 2966 5051  ROIC(%) 21.2 22.6 16.5 17.6 17.4
b IR 2768 3228 3013 3808 4531  fEfEEe S
B FEAY 518 690 667 604 706 A R E %) 325 22.9 24.2 20.1 19.2
w435 A -46 -65 -32 -33 33 A AR E (%) -21.7 211 -46.6 -43.6 -52.0
#ZFEMK -25 -68 21 -24 28 AEE 2.3 31 33 4.0 43
BIEFETH -1114 -417 371 -1394 2120 gFkE 1.7 23 25 33 34
Atz T LR 322 136 9 5 5 FiEfk A
BT EFHALRA -4350 -2025 731 -1451 947 B SRAHE 13 1.2 11 1.1 1.0
WAL 1277 1685 -384 317 307 RAREEAHFE 8.2 7.3 75 77 75
Kz -3127 -329 0 0 0 RAKRHKAHEE 8.1 9.1 8.2 8.5 8.6
H AR F AR -6200 -669 347 -1134 640  HFEAAE ()
EFEHALR 2805 2723 616 -632 484 T (R ATHETE) 2.37 277 2.58 3.26 3.88
48 IHE 380 -1193 669 -48 -191  HRSENERFIIED 2.08 3.00 343 2.54 433
KA 0 0 0 0 HRFTF(RAHER) 9.36 11.31 13.89 16.60 20.21
238 N3G e 117 0 0 0  fEheE
FANARIE Do 3546 0 0 0 PIE 19.9 171 18.3 145 12.2
HRE T4 -1238 -1529 53 -584 294  P/B 5.0 42 3.4 2.8 23
R H iR 834 -1057 5354 883 3619  EV/EBITDA 12.2 10.7 10.6 8.6 6.7
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
R ETFAAGETFEL, STt eE AR LT 245 BN RE, BEH L AEERRE, URBULEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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