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BFEE, £RELEE, PA66 RATBEFRBRLEN

23Q4 138} 1.2 12, ££F 4.45{2[EF1E 66%

NEIFRLT 2304 IFREF 1.2 2T, & 21 FIEK 36%; 2023 FIFRHEF
4.45 {Z[E18 66%, % 21 FEF/D 4%; 2304 {0FEIFREFITALT 1.1 21T,
£F 3.6 1Z2E1E 87%, IFREMRFFERIT A\ YEARBAT#NIZIN

BREEROUHT RIS S BN mEAREC W, REREEF AL
B, REHZOMN. IhEelt. ERIURMEW T Mm%, M- mE,
IEMHAFA, BURAER, SRR MENEI,

TiEERHEHEDT, TRFHCE

BN aREABS TFTHELI RREHEEB N Luluemon FY23Q3
(23/8/1-10/31) UIA+19%, WHEWNIES|+18%/\B L, FEELL. IR
Ui o

A FY24Q1 (23/9/1-11/30 ) 2K EILL+13%, #EIFLE+10%185],

Sk, Ll EERTT Z—F15 2304 WAIEIREIE, 10-12 B3RS
26.7%. 8.3%. 1.5%, HEZmRintHERKEF, BEFTHNATITRER,

BATT+EMNOFH, SRR, HhEMNREH .

2023 FHILLK, HEFRRED, BLRLNEKEF, 24 F 1 AKRBD
£ FDY/DTY ME D BIEILLIEK 8%/6%, BiNZEM LiE; EiSZmEet
C_REFHEE A RRIARE T 7 8eElCH, PA66 I A ASELEFRF T
8%, WaKEFEE .

AT PA66 N BERLINEE LI, Tt 24H1 F-REREIL, AEIEEITH,
%g;ﬁ: mItBEEH—E HATHOE; B HIEMENERR, B
HEERF.

LBEAITN, 4 “IN” TR

EEF 2023 FAVERIMLTFINEE, Al LY@ 2023-25 FERFFRM, FALt
23-25 FUIIAN S B9 49.81/62.84/80.32 1270 BiI{E S B9 48.60/60.83/76.73
1Z5T) 13H%F4BF 4.45/5.90/7.20 125T ( BHES A 4.32/5.48/6.92 17,
7T ), EPS °Bl79 0.50/0.66/0.81, XHhi PE 45BlJ9 18/14/11X,

MBEHER: AWM RENSIERIXEG; TN ; ST KRS
BXEG; TN ; IMERIPXE; WERSNAMENE, BRGSH
ELAE R AY 2023 SFFERAME

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 4,256.57 400856  4,980.64 6,283.58 8,032.30
HER () 70.19 (5.83) 24.25 26.16 27.83
EBITDA(E A 7T) 235.67 175.55 1,029.01 1,291.47 1,451.90
HEEATEFNBEEATT) 463.71 268.68 445.39 590.28 721.32
HBRERW) 287.26 (42.06) 65.77 32.53 22.20
EPS(7T/BR) 0.45 0.32 0.50 0.66 0.81
MR (P/E) 20.33 28.59 18.29 13.80 11.30
EE(P/B) 2.20 1.99 1.98 1.80 1.43
MHEP/S) 1.91 2.03 1.64 1.30 1.01
EV/EBITDA 61.92 55.67 10.49 7.68 6.91

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 429.68 504.00 672.39 879.70 1,188.78 Bl 4,256.57 4,008.56 4,980.64 6,283.58 8,032.30
Jodlvetizsavldl s 792.73 628.85 1,238.89 961.38 1,929.72 BAlpgA 3,169.27 3,138.93 3,860.99 4,854.69 6,257.96
FRAS TR 45.81 24.00 91.60 39.44 125.72 Bl RN 2043 2757 31.38 36.44 45.78
5% 1,381.29 1,584.94 1,820.41 2,333.70 3,262.30 A 54.08 4515 54.79 59.69 73.09
it 266.17 233.54 264.75 284.94 273.37 EEEA 199.94 229.19 234.09 272.08 349.40
mabEEAT 2,915.68 2,975.34 4,088.04 4,499.16 6,779.88 MEER 21593 237.74 263.97 295.33 377.52
KHARR U 2.83 3.34 334 334 334 552 4475 56.40 168.20 230.95 21420
EIER= 2,941.49 2,781.60 3,520.24 3,789.08 3,988.77 B /fERRERE (57.08) (77.99) (84.00) (93.00) (84.45)
ERIRE 107.39 1,001.66 1,303.16 947.21 698.05 ARMMEEE 0.52 3.22 31.00 17.54 (12.03)
TREF= 264.93 347.36 394.18 452.26 511.34 BB 5.58 2.01 4.08 4.08 4.08
Hifty 195.54 47675 295,51 319.35 348.14 Hitb 85.00 46.88 (164.95) (182.95) (165.85)
ERMBE=AL 3,512.19 4,610.71 5,516.44 5,511.25 5,549.65 BEFE 518.16 299.45 483.25 645.97 787.78
BrEgit 6,427.88 7,586.05 9,604.48 10,010.40 12,329.53 BASMIN 0.88 0.74 1.48 1.03 1.08
FZHAMERR 290.77 208.45 2,378.18 2,082.84 2,463.81 B 2.51 8.63 541 5.52 6.52
JUAREEISIVENIL S 1,162.12 1,478.97 1,567.03 2,144.15 2,851.31 gz 516.53 291.55 479.31 641.48 782.34
Hit 392.03 409.23 34955 44503 438.08 s 5327 2348 4162 55.28 67.42
bzl =y 1,844.92 2,096.65 4,294.77 4,672.02 5,753.20 EFE 463.26 268.07 437.69 586.20 714.93
KHAETR 631.93 757.78 757.78 400.00 400.00 DEARIRIRE (0.45) (0.61) (7.70) (4.07) (6.39)
RrfdEss 180.92 560.86 394.28 378.69 444,61 AEFBATIEFE 463.71 268.68 445.39 590.28 721.32
Hith 33.02 59.46 39.91 44.13 47.84 SRS (T) 0.45 032 0.50 0.66 0.81
eI sRA LT 845.86 1,378.11 1,191.97 822.82 892.45
bdi=giy 2,719.36 3,502.58 5,486.73 5,494.84 6,645.65
DEIBEIRIN G (1.20) (1.82) (6.97) (9.71) (13.99) EEMSLLER 2021 2022 2023E 2024E 2025E
B 868.87 892.29 890.46 890.46 890.46 23573
BARRTR 1,050.23 1,250.08 1,015.33 1,015.33 1,699.52 Bl 70.19% -5.83% 24.25% 26.16% 27.83%
B 1,790.07 1,908.65 2,206.46 2,603.72 3,087.07 BRI 297.81% -42.21% 61.38% 33.67% 21.95%
Hith 0.55 34.26 12.46 15.76 20.83 JHEFBAREFE 287.26% -42.06% 65.77% 32.53% 22.20%
BRAFRR AT 3,708.52 4,083.46 4,117.75 4,515.56 5,683.88 RFIEEH
REFRARR E R 6,427.88 7,586.05 9,604.48  10,010.40  12,329.53 ESES 25.54% 21.69% 22.48% 22.74% 22.09%

e 10.89% 6.70% 8.94% 9.39% 8.98%

ROE 12.50% 6.58% 10.80% 13.04% 12.66%

ROIC 13.47% 7.54% 12.28% 11.83% 14.53%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 463.26 268.07 445.39 590.28 721.32 o 42.31% 46.17% 57.13% 54.89% 53.90%
IR 302.66 330.70 376.03 413.03 448.39 B RIRE 24.63% 31.86% 73.88% 49.07% 41.37%
W55 H 41.69 5137 168.20 230.95 214.20 maptLE 1.56 1.40 0.95 0.96 118
fiaccint (5.58) (2.01) (4.08) (4.08) (4.08) AR 0.82 0.65 053 0.46 0.61
BnReTH (515.88) (356.63) (657.39) 417.04 (1,306.66) Bistth
He 67.58 303.63 23.30 13.47 (18.42) RIKTR B = 6.23 5.64 5.33 571 5.56
FEFNETR 353.73 595.13 351.46 1,660.68 54.75 FIREEE 363 2.70 293 3.03 2.87
B 515.62 1,116.46 1,482.55 379.78 454.30 LEFEER 0.72 0.57 0.58 0.64 0.72
KHAR S 2.83 0.51 0.00 0.00 0.00 SRIEE (5T)
Hith (972.91) (2,204.50) (3,003.48) (794.79) (884.15) gl 0.45 032 0.50 0.66 0.81
BREDIS R (454.46)  (1,087.53)  (1,520.92) (415.01) (429.86) BREENER 0.40 0.67 0.39 1.86 0.06
RN (61.85) 405.40 1,741.26 (849.97) 230.80 BRER 417 4.59 463 5.08 6.40
AR 141.44 167.93 (403.41) (188.39) 453.39 fEEHER
Hith 110.21 (70.86) 0.00 (0.00) (0.00) HE=R 20.33 28.59 18.29 13.80 11.30
EREIMES T 189.80 502.47 1,337.85  (1,038.36) 684.19 [t = 2.20 1.99 1.98 1.80 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 61.92 55.67 10.49 7.68 6.91
B FEINE 89.08 10.07 168.39 207.31 309.08 EV/EBIT 16.66 15.09 16.53 11.30 10.00

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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