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HREA (300979)

FEET 24Q1 FMoTHA, 2FEFMERF

2304 I 58 {Z[F 18 12%, |ARIFF) 9 {ZFEE 17%

NE)&k 7 23 FiR, 2304 WA 58.1 {2, EIEKIEK 12%; 23 £FURA 201.1
12, B 2%,

WADERZE, IEEIRRERN 178.1 1ZER; 3.6%, FIMNLEEIIN 13.5 1Z[F
1 30%, ERFIEEREMEN 9.2 2R 9%,

NERTAAZEPSITHEE S 824%, F—FERAAE PSS S
B 76.112( 55 38%, TE ).40.6 12(20% ).23.742(12% ). 14 12( 7% ).
1112 (5.6% )o

2304 ABNADEF 912, B 17%; 23 €F3%F 3212, BEURE

2 0.9%, 23 FEATURLERES 10 RRRASIFART 12 7T (&
), AiHREK 1412, SATTHEFE 100%,

23 F£FF=R 25.6%[E ) 0.3pct, HEHEFIZR 15.9%F 1 0.2pct

2304 REIFEME 26 4%E G 0.6pct, EEEFIZE 25.6% B 0.3cpt; D AR
&, EERREEF) =K 26.1%E8 0.7pct, FIMLEE 18. 7% 1 2.2pct, &
HRHEEE R E A 24 2%[F1E 5.6pct,

23 FREIHAEZE ZEE R 0.35pct, EAHEZEZE 0.35%[E)F 0.03pct,
EIEEEER 3 4%E) R, 0.3pct, FAREEZR 1.5%F 1 0.1pct, W55 ERZR-0.4%EH
0.1pct, FERXRTEHEARIBWNIEGE,

2304 ABFAEHEFIZR 15.7%F 2 0.7pct, T % F) 2R 15.9% R 1 0.2pct.

TFATREREHRE, FEET 2401 HKATHE

MTURIE, BWKANE N 24 FELLKRBKBNE, F£H24 F3 B8l
NEHE 11% (2 BRER 8%, 1 BEIE 16%, 23 ©FRR 11% ); #&oHlis
W23 BURAREIE 0.2% 2 BREIA 12.2%,1 BEIE 12.5%, 23 FEREF 18% ),
LRTER RN TR, 24 FefRiFZERE, FEEEFEREES,
24Q1 1B ETHE,

EFRBEATN, #F "IN ¥R

NE NI MEEEMN, SPHAMED IR EMFEPKEIRE o B,
ENfe. #rsh BiRfa SR . FRNEFBRTUN, itAE 24-26 FUW
A58 238, 274, 3041Z27T, \FAEEFIS RIS 37 43, 4912, EPS 35l
793.2, 3.7, 42 7T/B%, XIRLPE B 20. 17, 15x,

REgRR: FERERARAE; RS ATRAEEF; 8RR
g, FRaREANIE; ICREHNFNE.

SR RIRS
2024 £ 04 B 14 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 63 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,167.00
B A BRIREREFR) 146.08
A BRETH{EERTT) 73,521.00
B ARKRHEBEATT 9,202.87
BRFE™(T) 12.95
EFERER %) 22.27
—FRHEE/&ECT) 64.96/39.35
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
HRIER  —— BRI
27% 1
18% 1
9% 4
0% 1
-9% 4
-18% A
-27% T
-36% T T
2023-04 2023-08 2023-12

BRSER: RIREE

HEXikRE

1 (HRER- A =FQ4 FFETRHEE,
HAfE 24 ST ERISLEOBR ) 2024-03-17
2 (R ER - AT miF: Deckers _EiFE
FI55|, EEMREE, ITREERS
Y 2024-02-05

3 (R ERA-NBDRFZROEFREE
IR, EAREFREREE, BT
BE) 2023-12-27
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W 95 BuEfa(E 2022 2023
BN INEDsp) 2056927 2011374
HER®) 17.74 (2.21)
EBITDA(ET57T) 5,349.58 524111
HEEATENEEBTT) 3,228.02 3,200.21
HBRE®Y) 16.63 (0.86)
EPS(TT/BR) 277 274
M&ER(P/E) 22.78 2297
m%E(P/B) 557 487
MHER(P/S) 357 366
EV/EBITDA 11.37 10.52

2024E
2377243
18.19
5,605.57
3,718.30
16.19
319
19.77
3.94
3.09
11.16

2025E
27,409.61
1530
6,335.72
4,333.72
16.55
371
16.96
319
2.68
9.75

2026E
30,402.74
10.92
7,052.93
4,937.24
13.93
423
14.89
2.63
242
7.70

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,620.18 3,879.43 976429  10,252.68  17,384.82 Bl A 20,569.27  20,113.74 2377243  27,40961  30,402.74
RIKTER YRR RTUER 3,114.68 3,764.85 2,089.92 547770 3,162.50 Bl A 15,250.33 1496726  17,71046  20,392.75  22,558.83
FRAT KR 58.59 64.79 154.03 122.09 152.22 SNz =5 il 3.44 465 4.99 5.76 6.39
= 246351 2,741.32 2,829.20 4,172.09 3,397.83 HEZRA 77.39 70.02 90.34 104.16 11553
Hits 224713 2,667.80 2,644.21 2,612.91 2,683.98 B 772.04 688.95 903.35 1,041.57 1,155.30
B 11504.08  13,118.19  17,481.65 22,637.47  26,781.35  FFREMH 290.86 309.03 368.47 411.14 456.04
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (64.60) (88.55) (191.05) (285.22) (412.44)
BIE&r~ 3,654.82 3,813.97 3.876.12 3,903.91 3,877.09 BN AIREIRE (232.05) (153.79) (136.61) (119.26) (135.77)
mETRE 565.73 981.57 1,114.03 1,118.42 1,091.05 NRMETERER 2411 (6.00) 0.00 0.00 0.00
TR &= 436.82 557.28 520.90 48451 44813 BB RKER 68.21 52.03 60.12 10.00 20.00
Eifth 948.82 975.81 673.19 754.19 775.78 Hitb 27473 214.18 0.00 0.00 0.00
ERF=AI 5,606.19 6,328.64 6,184.24 6,261.03 6,192.05 BV FiE 4,104.81 4,055.96 4,809.38 5,630.19 6,407.31
B git 17,11027  19,446.82  23,665.90  28,898.50  32,973.40 FAlSMIN 253 2381 3.00 4.96 4.96
FIERMER 683.01 733.30 1,646.06 1,399.15 1,119.32 BT 17.31 22.65 30.00 38.00 34.00
JVARE=Z)SIVANEL SN 1,502.16 1,792.80 1,805.77 273247 214424 F 38 =& 4,090.03 4,036.12 4,782.38 5,597.15 6,378.27
Hits 1,539.94 1,616.30 1,432.71 1,539.22 154275 FriSHe 862.00 835.91 1,063.98 1,263.28 1,440.85
W ah afRELt 3,725.12 4,142.40 4,884.54 5,670.85 480632  &FHE 3,228.02 3,200.21 3,718.40 4,333.88 4,937.42
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.00 0.00 0.10 0.16 0.18
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,228.02 3,200.21 3,718.30 4,333.72 4,937.24
Hift 171.95 16151 130.83 158.53 155.70 BiRKES (7T) 2.77 274 3.19 3.71 423
E3 k=1 171.95 161.51 130.83 15853 155.70
mEET 3,914.84 4,330.73 5,015.37 5,829.37 4,962.02
DEERNES 0.00 7.08 7.18 7.34 7.52 EEWELR 2022 2023 2024E 2025E 2026E
B 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 mikgsh
BARRIR 5,703.72 5,703.72 5,703.72 5703.72 5,703.72 ST oN 17.74% -2.21% 18.19% 15.30% 10.92%
BRI 6,777.85 857766 1229595  16,629.67 2156692 BALFE 10.89% -1.19% 18.58% 17.07% 13.80%
Hity (453.14) (339.37) (523.33) (438.61) (433.77) FETFBATEFIE 16.63% -0.86% 16.19% 16.55% 13.93%
BERMEEET 13,195.43 1511609  18,650.53  23,069.12  28,011.38 EFIEEH
REMRESEREIT  17,11027 1944682 2366590  28,89850  32,973.40 ESIES 25.86% 25.59% 25.50% 25.60% 25.80%
bl 15.69% 15.91% 15.64% 15.81% 16.24%
ROE 24.46% 21.18% 19.94% 18.79% 17.63%
ROIC 53.91% 42.72% 40.63% 53.87% 41.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,228.02 3,200.21 3,718.30 433372 4,937.24 il 22.88% 22.27% 21.19% 20.17% 15.05%
HrIRHEHE 689.55 818.83 716.93 754.21 790.58 HRRER -21.88% -20.43% -43.33% -38.17% -57.89%
155 # M (173.23) (75.65) (191.05) (285.22) (412.44) EnteER 3.07 3.15 358 3.99 557
RBIRE (68.21) (52.03) (60.12) (10.00) (20.00) IREELER 242 249 3.00 3.26 487
S| (482.82) (405.02) 161623  (3,696.94) 2377.98 Eizgkh
He 310.06 208.05 0.10 0.16 0.18 Il SINESEE 2 7.34 5.85 8.12 7.24 7.04
SEFINSHR 3,503.37 3,694.39 5,800.38 1,095.92 7,673.53 FRERE 8.01 773 8.54 783 8.03
BAZH 1,557.01 1,495.93 905.83 722.30 702.83 SRR 1.24 1.10 1.10 1.04 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (3.582.36)  (3,316.88)  (1,720.86)  (1,462.30)  (1,382.83)  EARULES 2.77 2.74 3.19 3.71 423
®R&EEMET (2,025.35)  (1,820.95) (815.03) (740.00) (680.00) BREENER 3.00 317 497 0.94 6.58
IR (1,120.89) 146.60 1,083.47 4775 13377 BRREP 11.31 12.95 15.98 19.76 24.00
RN R (1,076.05) 113.76 (183.96) 84.72 4.84 HEKE
Hift (525.74)  (2,223.03) 0.00 0.00 (0.00) HEE 22.78 22.97 19.77 16.96 14.89
E R EIMER (2,722.69)  (1,962.67) 899.51 132.47 138.61 =S 557 487 3.94 3.19 263
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 10.52 11.16 9.75 770
I & SR (1,244.67) (89.22) 5,884.86 488.39 7,132.14 EV/EBIT 1271 12.05 12.80 11.06 8.67
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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