ESit%H

GUOSEN SECURITIES

-

ZZOPRIE (002563. SZ)

EHARMRE | 2023511 F03H

F=FEFFEAFECILK 89%, EFRFERL

BL =

FoFHWAEELRREEK, AFIAAEEC. RIETHAURDME
ARBBEAKRRRIGFACH BR REARKBWILERG. F=FF
NRMINEEE+H. 1% Z 33. 4 27T ; VAREFEREEE+89. 4%ZE 3. 2 27T,
IFEEEFLAXIREK—FETE TEETERB TREMRML, UK
TINRIFENE, EFRELEA 41 BESEE43.3%; Z—HEER
RIFEMN, BESZHARELETE1.1BYS, ENERXRELHET
M. EEFEREASEAXTELEHEST, EAFERELREHAS. 4
Bom; FAEREIEA 4 4B =.

FEFEHFRILRE TR, FLEMEFRERARERNEMR. BE2=FEK,
NEIEFEHN 36.53 LT, L ZZE RGN 15. 1%, FELTEE 21. 8%.
IREEHEMEBZRZRERNERY, IEETHEN+— W+Z{RHE
AR, BEHA—DHRBRERNIE, K 2024 FiTT RFHEFEM;

FRARMERREHN, FRARRYELRD 177 XRE 204 K. BIZFE
SKEMNSRPOBEERIAKRIESE, FIEL 101%, EHFAERSKTE;
BEZFELZEMHNESRPUEL TBEER AL R EENTARBUEM .

S JLERIGRINEM. THETEREBRIEAZE RN LAERES,
UK NF3R15 Asics Kids 1 PUMA KIDS 151X, JLBEHRERSES,
ANRLERIG LR FEWNELE+6. 3%ZE 38.2 27T, EFEEF4.3EH
B IRRBREIEN ERERE-15.1%F 16.8 27T, EFIXEF 1.5 85
N E. BN == )LERIGNYEFEKES, RMGFTRRARME.

SRE: HERERIUER.,. LHFEFEERMBREBVANSRIEL
+22. 0%FA+7. 4%; 2k EREXERBEWN 7 BIEILL-6. 4%F0-65. 6%, FRELE
RiES, Hth=KREEFFRNE 3.474.5 B 2R Wit THER
MEEGFEEN, FREFESWFH—PUE, BFEEFNRGEFEREH.
MEHER: mhBEREM; FRARHE; TiazERmel.

IREEN: BN ERNLSEEY, PKAEBEGRFERIEK.
AIRRERELAR, EXTERS, —FTEEEET. KEHRINF, MHE
EREN, #FimiEd, RREFRFERFEIRA. TNEFEFITON, Tt
N B) 2023-2025 &% FSE 4 B A 10.3/12.8/14.5 {7 5T, [E Lt &
62.0%/24. 3%/12. T%. Hi¥% 6.7-7.1 T SIBMEEXE), XFR 2024 £F PE
14-15x, #EFF “183F” 1T4R.

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BAT 15, 420 13, 331 13, 558 15, 067 16, 634
(+/-%) 1. 4% -13.5% 1.7% 1.1% 10. 4%
AFEER T 1486 637 1032 1283 1446
(+/-%) 84. 5% -57.1% 62. 0% 24.3% 12.7%
FhRWE (T 0.55 0.24 0.38 0.48 0.54
EBIT Margin 16.1% 12.1% 12.7% 13.8% 14. 0%
BERFNEEE (ROE) 12. 7% 5.8% 9.2% 11.1% 12. 0%
m&EZE (PE) 1.0 25.6 15.8 12.7 1.3
EV/EBITDA 9.0 13.0 1.7 10.2 9.4
g% (PB) 1.4 1.5 1.5 1.4 1.4

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

QR - MR
GARRS - BRRRG

IESEAHIE: T ESSIm: X4EH
0755-81981391 010-88005446
dingshi jie@guosen. com. cnliujiaqi@guosen. com. cn

$0980520040004 $0980523070003

Rt

BRPR 5 ()
AEMAE 6.70 - 7.10 7T
W& 6.16 T
RHE/REBHE 16596/10964 BT
52 BR&EMN/ RN 7.02/4.52 7t
& 3 NF BHIMRE 51.95 HAT
minER

RO SFUR300

S T S SN QU S S
NSNS SN SN

R Wind, ESEHLFHTHIEE
BEXMTRE

(FDARIMH (002563.52) - EHFWARILLRD 1%, EFRELT
F& 17%) ——2023-08-31

(FRDBRA (002563.S7) -2022 £EUR N TNRE 14%, SEHIRIBTE
ME&E) —2023-04-09

(FROBRYH (002563.52) -2022 £ FIETR 56%, BERIKNZRE
WA SkFaHEH) ——2023-02-03

(FRDARIM (002563. S2) ~= FEWNEIBKE, EHFENBRK)
—2022-11-08

(FRDARIE (002563.8Z) - EHEFAFIETHE 86%, 4 LHIRE
FARIUE) ——2022-08-31

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

E1: AREEEWRANRIER (BA: 27T, %) El2: ARZEEAEEFENEERE (BA: 27T, %
60 — A (25, %) YOY (&) 30% S o —EEHRE (L5, %) Yoy (&) 1000%
20%
o0 800%
10% 5.0
600%
0% w0
400%
-10% 30 '
" 2.0 200%
720/0 1 0
0%
-30% 0.0
-40% (1.0) 72005
&5
2.0 -400%
FERERIR: QARIAE, BEIEREFMREE

53 AREREFE ELAEE SFHE H4: ARSERAE
— HERAE EIEHERE
— > = A4 =
JE— BFEE 35% B RERAR
e e iR I
n
A% /\/\/\/——\ o
30% 20%
20% 15%
10% 10%
0% 5%
Wv
,10%‘.\/ 0% _— T — - - T - — —l -
0 S P PSP PP S D P
S S Sl S gl L g g
R Vi Ve L L e L S Vi Vi

E5: NREIZEMMEREN

E6: AREFER

s, ' EEWRERPH (LR, B Yov (&) 50 _— 5 (27T, %) YOY () 80%
’ 60%
1000% 40
40%
500% 30 20%
0,
0% 5 0%
-500% i
-1000% 10 —a0%
~1500% 0 6%
= % N P > D O o> D P > D )
2000 ST S S P o P S S
S S I S S S S S S S
BRBRIR: ARAE, BFEIESFEFMRER

B FEIEX Z IFHI BT AR BRI T B E
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SRR E

BHEEW: BFENEFRERNISHME,
KB ERFREEK

ARBUATENERMKAEN LS, KARKILSHRELAR, ERISEES
S\ ARITSHMALEESSL, BREMXBETHHHALEH—TRA, P
FABERIZHRINER. ZFTEXRTEEEET. KEXRINF, BEE
EfREK. SimEL, RREMNZFEFERA. HNEFERFTUN, FitQR
2023-2025 & F5ES B 10. 3/12.8/14. 5 12 7T, FIEE 14K 62. 0%/24. 3%/12. 7%.
Wi 6.7-7.1 THAIBEMERXIE], TR 2024 £ PE 14-15x, 43 “183” F45.

=1 BF TN FEE

2021 2022 2023E 2024E 2025E
ElW (BATT) 15, 420 13, 331 13,558 15, 067 16, 634
(+/-%) 1. 4% -13. 5% 1. 7% 1. 1% 10. 4%
AHEEAT 1486 637 1032 1283 1446
(+/-%) 84. 5% -57.1% 62. 0% 24. 3% 12. 7%
SRWE (o) 0.55 0.24 0.38 0.48 0.54
EBIT Margin 16.1% 12.1% 12. 7% 13. 8% 14. 0%
AR ER
(ROE) 12.7% 5.8% 9.2% 11.1% 12. 0%
w&EE (PE) 11.2 26.1 16.1 12.9 11.5
EV/EBITDA 9.2 13.2 11.8 10.3 9.5
h&EE (PB) 1.4 1.5 1.5 1.4 1.4
BRISRIE: Wind, BESIESEFHREAFN

*®2: ALEARMBER

G | Wi EPS PE g PEG

EX TR ARHE  2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E  2022-2024 2023

AOMRE e 6.16 0.24 0.38 0.48 0.54 25.7 16.2 12.9 11.5 40. 9% 0. 40

WEEAR

ERE  EAN 14. 11 0.80 1.12 1.34 1.54 17.6 12.6 10.5 9.2 29. 4% 0.43

BHE i 10. 49 0.06 0.59 0.94 1.09 189.3 17.9 11.2 9.6 311.8% 0.06

FRIRIR: wind, EfSIESHEFATH

MBS 2 7R

R ZHR. FERAERE. THTEFME.

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 4973 6369 7132 7876 8714  ERA 15420 13331 13558 15067 16634
RZUTFRIR 1526 1316 1339 1488 1643 Bl 8853 7825 7636 8485 9365
FHAE 4024 3847 3722 4144 4582  EALFLERHM 122 63 81 90 98
Hitbmahs e 1122 890 905 1006 110  SHEER 3381 3262 3254 3466 3792
REEZEH 15087 13670 14344 15761 17296  EHEHEM 621 614 883 965 1060
ElE &~ 1973 1826 1000 699 369 MEHEA (103) (54) (62) (69) (77
TR EFREM 431 390 374 359 343 H\EWE 74 12 0 0 0
BERERARNMESE
R R 2286 2385 2385 2385 2385 @ 348 (442) (447) (482) (532)
KHARRAN IS 0 0 0 0 0 HfttA (1038) (320) 82 90 98
ARt 19778 18271 18103 19203 20393  ElFIE 1929 871 1400 1740 1961
EEHERRZ SRR
fhfE 230 198 198 198 198 ElsNe (7) (8) (8) 9) (10)
BT ERIR 5954 5376 5200 5790 6403  FER 1922 864 1393 1732 1951
HAitREntafk 1564 1583 1281 1407 1551  ERSHiER 438 254 362 450 507
RaEpABET 7749 7156 6679 7395 8151  LHBEKRE @ @7 @ @ @
KEABR R R TR % 0 0 0 0 0 VAR FEAREFE 1486 637 1032 1283 1446
HAetKEAf = 345 221 221 221 221
KHfaGET 345 221 221 221 221 HERER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 8094 7377 6900 7616 8373 ¥ 1486 637 1032 1283 1446
DEBRRNE 20 @ @ ® ¥ BEREES (152) 192 278 (292) (323)
BRI 11663 10901 11210 11595 12029  fIEHESH 213 210 267 277 287
R R T 19778 18271 18103 19203 20393  ARMETINRE (348) 442 447 482 532
e (103) (54) (62) (69) a7
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (326) 27 (111 (249)  (264)
B 0.55 0.24 0.38 0.48 0.54 HE 152 (161) (278) 292 322
BRRLF 0.50 0.50 0.27 0.33 0.38 REFNULRKE 1025 1346 1635 1793 2000
FRR R 4.33 4.05 4.16 4.30 4.46  BEFX 0 227 (150) (150) (150)
ROIC 22% 12% 13% 17% 200 HEREWER (510) 2196 0 0 0
ROE 13% 6% 9% 1% 2% BRAFIHASRKE (510) 2423 (150)  (150)  (150)
EXES 43% 41% 44% 44% a4%  RUEEMERLE 3 0 0 0 0
EBIT Margin 16% 12% 13% 14% 14% RS TK 0 0 0 0 0
EBITDA Margin 17% 14% 15% 16% 6% ZATERL RIS (1349)  (1348)  (723)  (898)  (1012)
1 9N: 313 1% —14% 2% 1% 10%  HEemEmen 2105 322 0 0 0
AR KR B4% 5% 62% 24% 3% MEEIWER (589) (2373)  (723)  (898)  (1012)
BEGER a1% 40% 38% 40% 4%  WMesTE (74) 1396 762 745 838
JSE 8.3% 8.3% 4. 4% 5.5% 6.2%  HMAFNAYIRE 5047 4973 6369 7132 7876
P/E 1.0 25.6 15.8 12.7 .3 SHASHEAREH 4973 6369 7132 7876 8714
P/B 1.4 1.5 1.5 1.4 4 il EHRASR 0 1598 1278 1417 1600
EV/EBITDA 9.0 13.0 1.7 10.2 9-4 WEAHNER 0 1921 1324 1468 1657

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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