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A B 2019 2020 2021E 2022E 2023E
B AN (E T ) 15,166 13,931 17,651 21,421 25,657
TN K E 22.42% -8.14% 26.70% 21.36% 19.78%
V2 £ 4 A1 (B 7 ) 1,821 1,879 2,539 3,210 3,904
DER: e S AIREE .S 18.86% 3.16% 35.17% 26.41% 21.64%
P A RO R (L) 1.734 1.789 2.176 2.750 3.346
LRI R AR 1.98 2.64 1.87 2.76 3.33
ROE()2 /& 2 3] )(#:74) 43.69% 32.72% 32.66% 31.04% 28.99%
P/E 54.20 52.55 4321 34.18 28.10
P/B 23.68 17.19 14.11 10.61 8.15
FR: AR, BAIERT AT
A & &
B F4: N5 4 A 28 BAA 1Q21 4, FIUAN 37.02 et (+7.77%).

)34 A] 5.77 e (+42.29%). 4=3E)a&4% 4] 5.79 e (+42.99), &
M. HENFD, QLAKEZHHE 4775 TR, R 4.2%, FHN#E
IR AR A, RAVKA, A LG K EIZRBRTEAHRTHE KR
FF. TEHE P LG A GRS K, L+ kA& Nke. Deckers #4978
WA NI IEE K, 20 F#7& 7 On Running. Asics 77 & Q1 FiA TiT¥,
it 21 AF N S BARAE 4 2103,

FERgMAiL, $HRAFHEAL S ZFRA. 1Q21 £41F 2934%
(+5.47pct), &% EF > MR RALEMMEL, BEAEPITE SRR
It R, AR, HE. FEEAES A RF L E3-0.32/-0.21/-0.98pct £
1.56%/1.47%/5.39%, R B84 Ak, FA1% 15.58% (+3.78pct), <
BTEAERA. FTRETHE, LeBBBEIFAI0LF RGPTIFHEAR
#, AR ERE R4 5.7pct.

BIERAEE, BRARRF. 1Q21 A WA XK H 75 X, RIKKHK A
KA 45 K, H4H 2020 FAKF. 2ERALRSFRILTRE 30.5%%F
426 fet, £&F 20 FREBEIHRS E P BT 2RRRAT AT TR
. F AR E B

FREZY A, i, AEEH LGRS Bk 1Q21, N8 EARHH A
I AdKL, BEHE. BHARKOCERS, EPREZTHEEIL Pt
Adonia Footwear Indonesia, X1 T A&#AANAARE G T . FA &5
LY IR, B3R, B E) A R ERA, FHREDLGEK.

BRENERNER T

BEEDN: TEFSZZARETEFITERSSE K, MK, B4 5% 75
FRERERZRARNEDAES LEIEK, £FR BTN, Mta8 21-23
5 EPS % 2.18/2.75/3.29 ., )% PEA43/34/28 4%, %44 “ELN” ¥4,

REeRT: BBAA AL, ICEEF. BNRBFHETHF,
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B R : = HKIRF M I E
457 8 & (ARFTEFL) ¥ E fthk (ARPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-EZ 3N 12,388 15,166 13,931 17,651 21,421 25,657 Uil e 688 1,299 2,438 5,299 6,886 9,305
K E 22.4%  -8.1%  26.7% 21.4%  19.8% SR & & 1,777 2,263 1,814 2,611 3,169 3,796
EX-RIT.5: .3 9,388 -11,605 -10,474 -13,184 -15,859 -18,987 0y 1,904 2,283 2,088 2,598 3,125 3,742
Yo 9 £ AN 75.8%  76.5% 75.2% 74.7% 74.0%  74.0% KA R T~ 350 422 169 209 233 261
EX 3,000 3,561 3,457 4,468 5,562 6,671 RAK 4,719 6,266 6,510 10,717 13,413 17,103
% # £ HA 24.2%  23.5% 24.8%  25.3% 26.0%  26.0% %.& 7/~ 62.3%  65.2%  66.8%  76.3%  78.4%  82.0%
B b A A R e -2 -3 -3 -4 -4 -5 K #%5F 0 6 5 5 6 8
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% E R 2,506 2,955 2,818 2,910 3,226 3,237
k-3 -179 -229 -196 -275 -321 -385 %.& 5~ 33.1% 30.7%  28.9%  20.7%  18.8%  15.5%
% #f & A 1.4% 1.5% 1.4% 1.6% 1.5% 1.5% RN e 248 270 293 353 404 445
&2 %R -589 -686 -592 741 -878  -1,026 RIS 2,861 3,347 3,229 3,337 3,705 3,758
% #f & A 4.8% 4.5% 4.3% 4.2% 4.1% 4.0% %.& 7~ 37.7%  34.8%  33.2%  23.7%  21.6%  18.0%
% K % R -244 -295 -209 -300 -364 -436 kA EH 7,580 9,613 9,738 14,054 17,118 20,862
% #f B A 2.0% 1.9% 1.5% 1.7% 1.7% 1.7% 48 31 4% 2 192 1,552 1,496 3,291 3,239 3,184
&AL AT A)E (EBIT) 1,987 2,348 2,457 3,147 3,994 4,818 R AT 2R 5,247 2,732 1,344 1,809 2,166 2,587
% # £ A 16.0%  15.5% 17.6%  17.8% 18.6%  18.8% I Al F ) A 665 1,151 1,137 1,164 1,361 1,615
w4 3% A -32 -117 -61 -147 -296 -332 R AT 6,105 5,435 3,977 6,264 6,765 7,386
% #f B KA 0.3% 0.8% 0.4% 0.8% 1.4% 1.3% K 53 0 0 0 0 0 0
w7 BALBK 80 109 100 72 88 87 Aot K Gk 0 10 20 15 10 10
N A IME TSI 0 0 0 0 0 0 il 6,105 5,445 3,997 6,279 6,775 7,396
gt E- 0 75 2 0 0 0 & i PR FARE 1,475 4,168 5,741 7,775 10,342 13,466
%A 5 #1 n.a 3.4% 0.1% 0.0% 0.0% 0.0% b A 106 1,050 1,050 1,167 1,167 1,167
2 b AE 1,874 2,197 2,305 3,073 3,786 4,574 & o BLAE -434 1,353 3,201 5,232 7,800 10,923
ol A F 15.1%  14.5% 16.5% 17.4% 17.7% 17.8% b HEFRARGE 0 0 0 0 0 0
R &S -2 2 -7 0 0 0 AR ARRES T 7,580 9,613 9,738 14,054 17,118 20,862
4, 7T A8 1,872 2,195 2,299 3,073 3,786 4,574
#1755 15.1%  14.5% 16.5% 17.4% 17.7% 17.8% b & A
I 13 L -340 -374 -420 -533 -577 -670 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 18.2%  17.0% 18.3%  17.4% 15.2%  14.6% E L
04 A1) 8 1,532 1,821 1,879 2,539 3,210 3,904 S 1.459 1.734 1.789 2.176 2.750 3.346
Y #H AR F ARG 0 0 0 0 0 0 RS 1.405 3.970 5.468 6.662 8.862  11.539
2 & TR 869 % A1 1,532 1,821 1,879 2,539 3,210 3,904 HIRBEALER 1.498 1.978 2.642 1.869 2.760 3.335
oA F 12.4%  12.0% 13.5% 14.4% 15.0% 15.2% A AR AL A 0.000 0.000 0.000 0.435 0.550 0.669
=R E
AeRAEER ARTFEF L) HF kSR 103.88% 43.69% 32.72% 32.66% 31.04% 28.99%
2018 2019 2020 2021E  2022E  2023E B Ak EE 20.21% 18.94% 19.29% 18.07% 18.75% 18.72%
04 A1) 8 1,532 1,821 1,879 2,539 3,210 3,904 BT ANE F 97.55% 33.99% 27.66% 23.47% 24.91% 24.69%
Y H R ARE 0 0 0 0 0 0 Bk
HE L4 % 269 360 405 346 359 373 EBLFMNEKE  23.77% 22.42% -8.14% 26.70% 21.36% 19.78%
IE 2 A E 44 61 77 151 209 21 EBIT # kK % 38.84% 18.14%  4.65% 28.11% 26.90% 20.64%
TiE KT 273 -165 414 -856 -557 -597 &) K E 38.49% 18.86%  3.16% 35.17% 26.41% 21.64%
2 % EFH ALK R 1,573 2,077 2,774 2,181 3,221 3,892 B EEKE 9.97% 26.82%  1.30% 44.32% 21.80% 21.87%
AT R 754 -1,308 -611 -451 -725 -425 b Wk 4]
4% % -7 -49 -227 0 -1 -1 RE 5 K 3 B4 R 2 45.0 47.6 52.4 53.0 53.0 53.0
EX -65 -1 2 0 0 0 BB R 63.7 65.9 76.2 72.0 72.0 72.0
& K EAHALKR -826  -1,368 -836 -451 -726 -426 R AT K 3K B4 R H 46.9 45.0 48.7 49.0 49.0 49.0
&Sy 160 1,085 0 2 0 0 2 R RHK 68.0 62.6 65.7 53.6 49.5 41.5
GRE Sy 594 1,340 48 1,795 52 -55 - 3 %)
B -2,233  -2,738  -1,361 -665 -856 -991 H R BRI ARG -33.62%  3.66% -16.40% -25.83% -35.26% -45.45%
% T EHALSR -1,479 -312 -1,313 1,131 908  -1,046 EBIT 4] 8 AR5 45 4 61.5 20.1 40.3 21.4 13.5 14.5
L& 4 RE -732 397 625 2,861 1,587 2,419 w2 hAE 80.54% 56.64% 41.04% 44.68% 39.58% 35.45%
KR ANEFR. BEIERHRTHT
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B 0 0 0 0 0
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HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

ApERBE “BEIERRMARASE” OATHAAR “BEiER”) A, AEFAPBBER, EAILHF A
¥ TAF AT T Rt AR & GG AEAT IR FIVEAEAT A, Ra9 B 4. 32K, #8&. 31 A, B8, 4. FlR, RAEME
FEAN S R A HA 7 RAE R . 22X P@mBRAIIA. FIR, FEAELRA “BLIiEREmARNS", BERFSA
RE BATAEAT A R B 69 M A= 57

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AT, A TiZFRA A6 — i, Bt R R MEREMiefR, LARS T
BFA. B, TN RBRIREMR AT R A 0GR, EREFRBLOELT, TRAM AL,

ABEPHEELE, TELFHRELE, TEARBEAA B E RN FIERAR LR TIROZFTREL, EFEY
ZEINESIERGAETRYMAREEZNMGANEFTR, MARARRENEEZFT R E—BE, iEAF TR
ERATRSEEE LR T H AL TR 6 E LT 5, £ RS MEELATHITHEE. BEIERAEDGRR
BEAREF EABRENETERLRENRGTHFELAB LR, AR (FALE) FaEZZT M. BERE,
REFOEZEINEARLERLELTHMRET . FE, 2 I FORLBEZN, BLIEATHIRE PO AT RL
BAF B R AT AR, AT IR ) T AT AT AR AN AR .

AFEAFGHELT, BEIERGXBEIMTRSHAMRET BRGNS T KATWIERF#ITY, FHTRA
X sk 8] OE EARAE R F BARE S A2 RRIR 5o

AL R B E A R TE R, BB F &k, ARSI ENETRE A LM TIRE G E AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT HE LT E), RS ESIERRD A RS E P P RIEFEL ST C3 & (4 C3
B) BT HEERN; EEESIER C3 BZAL(A C3 R) T HIEalEABSIEAFRLRERTHRT, BTHEMMK,
EH 4 iE K K iedn £ A E I,

AR AR T o B KA A .

L% Jb I
w,3&: 021-60753903 ¥,3%: 010-66216979 w35 : 0755-83831378
£ £: 021-61038200 £ £: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzqg.com.cn
Wigh: 201204 W4k : 100053 W4 : 518000
Hiht: EHHAH R 4% 1088 5 Hopb: P EAAKEIRRE KEL 3 5 4 £ Hpt: PEENTABRPOERE 115
AR IR KR T 4 &2 &%) % T3-2402
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