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O4 BEL EH— LW, BT LR ET

28T 2023 4 A 1 B 2023 F44R, 2023 FMANH 20114 L, R
2.21%, 3#& A% 32.00 12T, FM 0.86%, F=dE#4AE%H 31.821L7,
Fl3% 052%. NS 2 EHECH, QA BKEBEASAABAKERX—FXE, B
H2UFETHEREPAAEEHITERK, BH TATL,

FHFEHEE

" QABEHLAR—FRH, NAITELEMALRT ASP E K, 2023 F,23)
FAH 20114 12T, BIE 2.21%, Y244 404 32.00 7, B % 0.86%,
AP Q4 FFE TN 58.05 LT, R 11.74%, JaE441EA 913 1
T, B3 16.71%, Q4 2B H ATt —F K E. N ARERLERA
K% F Nike. Converse. Vans ¥ i otF A b, A2 46/& On. New
Balance. Asics ¥ #7 & F, 2023 5/ 318 AT B K& F O£ 51 R 35.45 12
., FE13¥ 97.35%. o /F&0A, 2023 & FZ KRR P I3 8/iE 507 3
N A B b-3.64%/+30.45%/-9.01% £ 178.07/13.54/9.17 12T, F 4h 3k
e R KRk EMA, 2023 FiTH M5 BN 84 23 # 1.90 12
R, Bl 13.85%, NS MAKE P LEH, ASP AR,

m EREREIZRRELY FRAEHRIT. £SRARNEEHT T T A LA
FERARGE, 2FEAFH 2550%, R 0.27pct, £+ Q4 £A1F%
26.37%, F)3% 0.62pct, A EALH, NaBMIEF, HEEHEERA
AP A, 2023 25 AW RAHRHRA 2 RE 63 K. 2023 42T N
AR 3o 5.45% % 36.94 1T, AR ERFALME,

n AREIIREPANE NS ITR BRI K, N FLEELE Nike 5 H
REH) A KA, BATEINKEEELERATR, PHEENE KR
NRE P ANE, NEIT R P — R NS EARERA K P A
R By, R E P AERIRA, NEITER Rt — Y E. NEAMEREF)
BRAFIERK, WA AR, R4 & A HBGE e KB
% I B R IR A S M TR, TR TS . RATHT Ak
NEIITERBRBARL, BT ERFEFRERE, BEEKTH,

18

m LATRAT, FEINITEHECAN, BAALZELGY, KRN LA
2024 % 2026 5 EPS % 3.19/3.69/4.25 T, R kt3gK 16.2%/15.9%/15.1%:;
PE 5% A 20/17/15 1%, %4+ FAIFE.,
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$4H: 12A318 2022 2023  2024E  2025E  2026E

EBBRNART BFH) 20,569 20,114 23,162 26,748 30,747

K E%) 17.7 (2.2) 15.2 15.5 15.0

EBITDA(A K T &%) 4,685 4,797 5,534 6,203 7,040

JaE A FEAART BH) 3,228 3,200 3,717 4,309 4,959

K E%) 16.6 (0.9) 16.2 159 15.1

R AR PGB ROR B (AR T) 2.77 2.74 3.19 3.69 4.25

JR TR P £ K B (AR T) 3.18 3.68

T8 (%) 0.3 0.3

EV/EBITDA(4#%) 13.6 12.2 12.5 10.9 9.4

& E () 22.8 23.0 19.8 17.1 14.8

T F (1) 5.6 49 43 3.8 33
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FHEZART B7)

AERERXART BA)

F40: 1203198 2022 2023 2024E 2025E 2026E 4H: 12 A 318 2022 2023 2024E  2025E 2026E
Bk BN 20,569 20,114 23,162 26,748 30,747 4 #1iH 3228 3200 3,717 4309 4959
ERIL PN 20,569 20,114 23,162 26,748 30,747 AT 1B #E4K 742 877 963 886 899
7 kR A 15250 14,967 17,232 19,895 22,863 TiEaH4LH (456)  (640)  (631) (1,071) (1,614)
B LA AR e 3 5 5 6 7 Hte 1) 257 (131) (134 (128)
HERA 77 70 81 93 107 2FFHALRK 3,503 3,694 3918 3,991 4,116
ERE A 772 689 764 856 953 FAXH (1,685) (1,155) (1,010)  (840)  (775)
K Fe ) 291 309 324 376 432 BE L (148)  (365) (20) (18) (16)
%55 A (65) (89) (80) 81) (85) HAe (192)  (301) 50 50 40
Hplk s 5 1 5 5 5 BEFHALR (2,025) (1,821)  (980) (808)  (751)
FEBALB K (227)  (150)  (180)  (201)  (237) 4RITHEH® (1,193) 50 (133) 100 50
15 FRAEAR % %) 4) 4) 5) (6) MM ERF (1,595) (2,107) (1,636) (1,896) (2,182)
Sl R a1 0 0 0 0 0 Hib 65 94 85 87 91
NAMIEE Al E 24 (6) 0 0 0 BRKFEHALR (2,723) (1,963) (1,683) (1,709) (2,041)
BF K H 68 52 50 50 40 HAER (1,245) 89) 1,254 1,474 1,324
AL 0 0 0 0 O FHAR: 2T, PRGN
ER R IR 4,105 4,056 4,706 5453 6,272
kSN 3 3 2 2 2 MHAAR
Bk sh & 17 23 20 20 20 f¥4H8: 124318 2022 2023 2024E 2025E 2026E
F) 8 B AR 4,090 4,036 4,688 5435 6254 mKEED
P A3 A%, 862 836 971 1,126 1,295 &N K E(%) 177 (2.2) 15.2 15.5 15.0
b X Rl 3228 3,200 3,717 4309 4,959 & LAEEKE%) 109 (1.2 16.0 15.9 15.0
R AR A 0 0 0 0 0 VIETENEFNBERE) 166  (0.9) 16.2 15.9 15.1
DER= S AIRE 3,228 3200 3,717 4309 4959 AFBLATAIEE K E (%) 87  (0.6) 16.6 16.3 15.5
EBITDA 4,685 4,797 5534 6203 7,040 EHLATIEEA)EE K E(%) 11.6 24 15.4 12.1 13.5
EPS(R A M A, 7T) 2.77 2.74 3.19 3.69 4.25 EPSGRATMLAREE)IEKE(%) 166  (0.9) 16.2 15.9 15.1
AT 2T, P BRGER T RARE A

BBLAT )18 & (%) 19.2 19.5 19.7 199 200
TEREEARD BF) % A A % (%) 200 202 203 204 204
f4H: 2318 2022 2023 2024E 2025E 2026E  £A1FE(%) 259 256 256 256 256
AT 11,504 13,118 15,016 18,002 21,068 V244 41 £ (%) 15.7 15.9 16.0 16.1 16.1
Uil 3,620 3879 5134 6,608 7,932 ROE(%) 24.5 212 21.6 22.0 222
2k 2 3,115 3,765 3,827 4,940 5992 ROIC(%) 22.2 194 202 206 209
Rl & X2 0 0 0 0 0 f2ikEes
Vo 2,464 2,741 3290 3,673 4329 T AMEE 0.2 0.2 0.2 0.2 0.2
AT K 3K 59 65 79 76 89 H RfTA A 0.2)  (02) (03) (03) (0.3)
&R &~ 0 0 0 0 0 AAE 3.1 3.1 3.7 3.9 4.4
AR R T~ 2247 2,668 2,687 2,705 2,726 EiEfEH
R F = 5606 6,329 6,399 6,378 6278 HHFRHEE 1.2 1.1 1.1 1.2 12
KA 190 202 222 240 256 ALK IKFE 4 E 7.3 5.8 6.1 6.1 5.6
B = 3 = 3,655 3814 3937 3966 3,907 RATRKHKAEHFE 12.5 12.3 13.1 14.8 16.4
T = 437 557 571 582 590 HAE
H AR IT >~ 1,325 1,755 1,668 1,589 1,525 4HE % H (%) 0.4 0.3 0.3 0.3 0.3
=45t 17,110 19,447 21,415 24,380 27,347 ¥ % FE(%) 3.8 3.4 33 32 3.1
A Ak 3,743 4,169 4,049 4590 4,769 A K% HE%) 14 1.5 1.4 1.4 1.4
48 453K 683 733 600 700 750 W% % R E(%) 03) (04 (03) (03) (0.3)
AT IR 1,490 1,793 1,750 1,854 1,893 #HMAZAR(T)
AR AR 1,570 1,643 1,699 2,036 2,125 AR E (K HREE) 2.8 2.7 32 3.7 42
R AR 172 162 169 179 190  HRRZENLR(RIHEE) 3.0 32 3.4 3.4 3.5
KA 0 0 0 0 0 HMAT = (RIMEE) 11.3 12.9 14.7 16.8 19.2
H A K A A AR 172 162 169 179 190  HRLAL & 12 1.2 1.4 1.6 1.9
ki E- s 3,915 4331 4218 4,769 4,959 fE{arkE
R A 1,167 1,167 1,167 1,167 1,167 P/E(&#H#E#H) 22.8 23.0 19.8 17.1 14.8
I HILFAE 0 7 7 7 7 P/B(F A i) 5.6 49 43 38 33
V2 B BN B I AR AL 13,195 15,109 17,191 19,604 22,381 EV/EBITDA 13.6 12.2 12.5 10.9 9.4
R ARt R AR 34T 17,110 19,447 21,415 24,380 27,347 W&/ ER (12) 21.0 19.9 18.8 18.4 17.9
AR 224, P RIER TN FAFR: 2N o, FIRGER TN
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Vi USRI

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L
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BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
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