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2304 U 58 {Z[E1% 12% , IAB$F 9 (Z[EIE 17%

NEIERMAERIE |, 2304 W 58 12, [E1E 12%GERE]E |, |3E%F 9 12
B 17% , AR FIER 15.7%F 18 0.7pct ; 23 FUYIAN 201 {ZER; 2% , 1A
FF) 32 (2[R 1% , IFEHEFIER 15.9%[E)1E 0.2pct,
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FIRZ O E P EERARERSFBERTN  MREFEIRRE
HREATSTRMEN K.

23 SEART ASP [E1E 14% , BRIgEH DB R LZE

23 ENTHEEITIEE 1.9 2, B 13.85% , (BEARM ASP 14 13.7%
F29106 7o/ , BRICEREZRSS , S EK HOKA, ON, UGG H5 B R hEHE
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M 23 FATWRIE FREFWNRR 11% FATTHIEWSKNEIR 18%
THRBBINRIR 23% , FEFINREIR, 2% , STHEFPEITHIUEOE ;

M24F 1, 2 BERITWANE | F=EE 4% , B SE‘ 02% , &
THESEITERZRE SR ; BAITTEH 24 2FFELEL 4 kR EEE , BB
EBZES Nike FHASEO TR RFZITHRNE |, BBERE ST,

HOEREEFSENR | STHTRIRKTER

HIMBLATEREFRIN , RFTVEEFFEEL - Nike BZE 231130
FEEZREIR 14% FY24 WIAIES B 1% Deckers i Z FY24Q3 EZREIR 25% ,
FY24 I NI5E|FI1& 14% ;VF B ZE 231230 EEfZRER 17% ;Puma = 231231
EFRIR 25.6% , 24 FFIINIES | ER(UE,

HHSERFITTN , 455 "STAN” TR

NEI NS | P NEOTHIRA SINHE FREW oK ,
EDfe. EraFh EigiasEH. AT AR 23-25 FFAEFSEIA
31.99/37.10/43.31 {Z7T, EPS 9BIA 2.7/3.2/3.7 TT/B& , }IKL PE HBIA
22/19/16x,

SRR : Tl BERARI ; RS AT AR LET ; 8MEBR
£ FRRREARIE ; ICXRRNFXE ; WSRO ENEER |
B SEIREIUATIERN AR 2023 FFRIHE,

WS EREFGE 2021 2022 2023E 2024E 2025E
BN (EHTT) 1746958 2056927  20,114.69 2377355 2741090
R () 25.40 17.74 (2.21) 1819 15.30
EBITDA(EGTT) 459558 5,349.58 493317 5,635.85 6,433.67
BB AREFEERTT) 2,767.86 3,228.02 3,199.02 3,709.64 4,331.02
R () 4734 16.63 (0.90) 1596 16.75
EPS(TT/BR) 2.37 2.77 274 318 371
M&(P/E) 2491 21.36 21.55 1859 15.92
HI%E(P/B) 6.31 523 465 4.07 355
MHZR(P/S) 3.95 335 343 2.90 252
EV/EBITDA 21.52 11.37 12.09 1091 871
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B ERERT) 2021 2022 2023E 2024E 2025E 595 (EHT) 2021 2022 2023E 2024E 2025E
EGipica 4,408.07 362018 8,574.25 642594 1150829 S9N 17,469.58  20,569.27  20,114.69 2377355  27,410.90
RIEIE R RO R 2,487.50 3,114.68 1,664.32 452175 242592 VR 12,711.78 1525033 1492510  17,61620  20,297.77
TR 16255 58.59 172.38 125.09 209.44 EFE M 2.87 3.44 423 5.00 5.76
o 2,670.55 2,463.51 2,480.85 394751 3,193.24 Bz 64.73 77.39 76.44 90.34 106.90
Hith 2,136.22 2,247.13 2,226.16 2,244.44 2,263.69 =1 686.08 772.04 705.02 903.39 1,027.91
wEEES 11,864.88  11,504.08  15117.96  17,264.74  19,600.58 HRER 234.28 290.86 281.61 332.83 383.75
KHIBRRUE R 0.00 0.00 0.00 0.00 0.00 W55 Em (45.89) (64.60) (89.14) (107.65) (141.12)
EE&= 3,006.42 3,654.82 3,611.33 3,605.01 3,339.99 A= /ERIRERK (141.45) (232.05) (116.61) (119.26) (125.77)
EETRE 376.20 565.73 864.53 968.72 611.23 DNRANMEIEIRES 0.29 2411 0.00 0.00 0.00
TR 279.34 436.82 406.17 375.53 344.88 R EE 25.12 68.21 46.67 10.00 20.00
Hith 652.49 948.82 410.40 453.75 538.04 Hith 229.94 274.73 0.00 0.00 0.00
ERIEESIT 4,314.45 5,606.19 5,292.43 5,403.00 483414  EFE 3,701.82 4,104.81 4,141.49 4,824.18 5,624.14
ety 16,179.32  17,11027  20,410.39  22,667.74  24,434.72 2NN 8.22 253 3.00 4.96 4.96
STHAfEER 1,876.27 683.01 1,646.06 1,399.15 1,119.32 EHbTH 25.56 1731 30.00 38.00 34.00
NATEERR R TR 1,835.13 1,502.16 1,716.30 2,468.17 2,200.36 FUiD S 3,684.48 4,090.03 4,114.49 4,791.14 5,595.11
Hith 1,341.40 1,539.94 2,138.42 1,751.11 1,539.17 FrER 916.62 862.00 915.39 1,081.36 1,263.93
HEREST 5,052.80 3,725.12 5,500.78 5,618.44 4,858.85 &g 2,767.86 3,228.02 3,199.10 3,709.78 4,331.17
KERfEER 0.00 0.00 0.00 0.00 0.00 DEBSIRIRE 0.00 0.00 0.09 0.13 0.16
NS 0.00 0.00 0.00 0.00 0.00 IHEFEASHE 2,767.86 3,228.02 3,199.02 3,709.64 4,331.02
Hith 169.83 171.95 92.97 113.70 137.11 EIRES (7T) 2.37 2.77 2.74 318 3.71
ERMiEST 169.83 171.95 92.97 113.70 137.11
faESit 5,252.56 3,914.84 5,593.76 5,732.14 4,995.96
IDEBRIRINGS 0.00 0.00 0.05 0.12 0.21 TEMEIE= 2021 2022 2023E 2024E 2025E
[N 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 [53:5-t7a)
BANA 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 579N 25.40% 17.74% -2.21% 18.19% 15.30%
BRlE 4,833.52 6,777.85 8,589.05  10,689.35  13,141.46 EFE 60.57% 10.89% 0.89% 16.48% 16.58%
Hith (777.49) (453.14) (643.18) (624.60) (573.64) IHEFBASEFE 47.34% 16.63% -0.90% 15.96% 16.75%
RS ST 1092676  13,19543  14,816.64 1693560  19,438.76 FFlgEH
RIEHMRENEESIT 1617932 17,11027  20,410.39  22,667.74 2443472 ERE 27.23% 25.86% 25.80% 25.90% 25.95%
BRI 15.84% 15.69% 15.90% 15.60% 15.80%
ROE 25.33% 24.46% 21.59% 21.90% 22.28%
ROIC 59.84% 53.91% 42.78% 66.33% 44.73%
MEFEREGT) 2021 2022 2023E 2024E 2025E Il -]
eI 2,767.86 322802 3,199.02 3,709.64 4,331.02 BEEER 32.46% 22.88% 27.41% 25.29% 20.45%
I B 517.84 689.55 650.49 682.78 703.15 B faiEE -22.78% -21.88% -46.60% -29.51% -53.26%
155 2731 (173.23) (89.14) (107.65) (141.12) FEtE 2.33 3.07 2.75 3.07 4.03
RIRE (25.12) (68.21) (46.67) (10.00) (20.00) BRI 1.81 242 2.30 2.37 338
EERETH (1,325.96) (482.82) 262158  (3,958.95) 2,198.61 =Zisgeh
HE 461.04 310.06 0.09 0.13 0.16 RO R LR 8.21 7.34 8.42 7.69 7.89
BEZNMET 2,422.97 3,503.37 6,335.37 315.96 7,071.82 FEEERE R 7.34 8.01 8.14 7.40 7.68
BASH 925.56 1,557.01 954.12 729.28 26.58 BRI 1.35 1.24 1.07 1.10 1.16
KHBIER 0.00 0.00 0.00 0.00 0.00 SIMEIF (5T)
Hith (5,275.11)  (3,582.36)  (1,782.61)  (1,469.28) (56.58) SIS 2.37 2.77 2.74 318 3.71
INEENMET (4,349.55)  (2,025.35) (828.48) (740.00) (30.00) BREENER 2.08 3.00 543 0.27 6.06
(RN 46830  (1,120.89) 1,025.08 (133.45) (131.46) BIREET 9.36 1131 12.70 1451 16.66
PR 1,133.79  (1,076.05)  (1,577.90)  (1,590.82)  (1,828.01)  {H{Ek=E
Hith 1,203.17 (525.74) 0.00 0.00 0.00 HEE 24.91 21.36 21.55 18.59 15.92
EEENMET 2,805.27  (2,722.69) (552.82)  (1,724.27)  (1,959.47) ez 6.31 5.23 4,65 4.07 355
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2152 1137 12.09 1091 8.71
MEENE 878.69  (1,244.67) 495407  (2,148.31) 5,082.35 EV/EBIT 23.76 1271 13.92 1242 9.78
BEERR : NEINE , RNIESHR AT
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MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETIRERT , RKEBSAIRERFE ARG TR ATSMATANES TR S | BAREAXE A THRHEFEUR AR
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.
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