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NEIE®H 2024 DHARE

24Q2 NEIMIN 5912, @18 32.9%; 3E%F] 0.512, BEIE 241.7%; 03F
BA%EF) 05 {2, EE414.7%, 24H1 TN 11.3 12, FE1E 28.8%; 17

B31%% 0.9472, 1 9821.1%; MNAEFIFF%F 0.842, F1E 1069.8%; it

N ZHARES AT NN 29 0.13 12, [E1E 308.93 BT,

20H1 AERU EmEEFNEGME, SREWMFTmERRN, EakE.
BF=m. AERNFSEN. SMINE~mSIEUET; MRbl EEE
F, RBABWERER; RIRMICAREY, ErrERY; REEEN,
PERALANZERR; HREFRMIHE, KRESH. BBEF.

P, EBINEEEEBREWN 105 12, E1E29.8%, HEL93%; TES
BEUIN 0.6 12, [EE 16.5%, GLb5.1%.

24H1 EFER 25.9%, [FH 7.4pct; HAP, £SINEEMS REEFIE 26.6%,
18 7.5pct; TBEMEEFNZEK 203%, [[1E8.2%;

RS ME, 24H1 $5E T 43%, [F1E8 0.1pct; HIR 25 4.3%, [F1E 0.2pct;
WS 2EE 03%, BRE 1.1pct, EEHE 24 F EFFICRK, ALK
mIBINATE; HAZRER 7.0%, [ 0.7pct;

24H1 & F =R 8.3%, [FY 8.4pct,
THFHERART, BRARAEFRESAT

24H1 REIR O FTIEIA HT . RIBIDER BPIIR BRD HAR, BERFAER
kR AT . FEIAEFAREETSRMNG; SER. =E8F. W
. RE. IEL. BRR. 2B, bld, EEWEREEERK, K
BEFEEESVI R, 24H1 RFEEFREERE 19.7%, HEWAREE
29.08%; FEREFI= 26.24%, [ 7.61pct,

NEEF mBOERIRFFRZENREEM . RERIT. BB FEmEHT~
m, K& BER. TPU. EMESSRAEE. SKINE @SR
TR A P LA B MR BRI TR

HRBRITN, 8#F "IN TR

REFFHEE. EWNAIES IS BBREFRER, Hb, “TEHEZM
B RERESLR, BRABRAE., A8 HFFRARENEESRE.
BASEK. RESRENREFTE, HITAT 24-26 FAFEF B
212, 2.6 12K 3.212, PES B 15X, 12X, 10X,

RBERR: FREAROFANE; RIRHME RN LK ; RMREZS
EFEXb s RASHNANRL AN 22 il 5 Lk XU

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,952.74 2,000.27 2,620.24 3,324.82 412344
) (4.55) 243 30.99 26.89 24.02
EBITDA(EJGTT) 23330 324.18 357.96 42803 489.01
HEBA EEFEEATT) 144.63 70.82 202.37 261.05 320.87
) 9.65 (51.03) 185.74 29.00 2291
EPS(7T/A%) 0.67 0.33 093 1.20 148
HRZEP/E) 21.60 4412 15.44 1197 9.74
MIEE(P/B) 245 247 224 1.99 177
MHEEEP/S) 1.60 156 119 0.94 0.76
EV/EBITDA 9.14 8.37 8.66 6.93 5.70
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BRITR
Tk Hrbib T/EE%
6 NBEK SEN (TR )
HETME 145 7T
Birth& 7T
BEEHE
A BRSRAERE) 216.99
B A BREABE TR 216.28
A BRETH{EERTT) 3,146.31
B A BRT{E(B A TT) 3,136.01
BSEF(TT) 6.11
BFERIRE(%) 35.35
—FR&RE/&K((GT) 17.86/8.25
E&
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1 (ZF B’ -ABEEE —FESIE
REIBEREICR) 2024-07-15

2 (ZFBRAD - AT 22401 FFIIL,
%A Adidas ST&MHRIRT ) 2024-06-04
3 (ZRIBRID - FRAIFHRS 2401 B
IEEERIFASE ) 2024-04-19
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 428.08 446.51 239.75 364.22 524.58 Bl A 1,952.74 2,000.27 2,620.24 3,324.82 4,123.44
RIKTER YRR RTUER 209.25 271.06 289.36 269.54 775.06 Bl A 1,642.85 1,583.00 2,011.56 2,539.50 3,140.41
FRAT KR 3.99 352 5.92 6.36 8.59 SNz =5 il 16.25 17.90 17.03 31.25 33.40
= 378.75 325.56 666.51 1,010.83 662.59 HEZRA 71.79 86.40 82.28 104.40 154.63
Eift 219.51 169.24 226.44 228.76 277.75 BIEEA 104.13 86.53 107.95 140.64 175.25
B 1,239.59 1,215.88 1,427.98 1,879.71 224858  WKEZER 130.25 126.14 163.50 203.81 256.89
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 10.05 11.24 9.16 8.45 6.76
BIE&r~ 967.90 895.93 888.81 857.69 803.58 BN AIREIRE (23.57) (13.88) (11.35) (17.11) (19.11)
mETRE 14.48 6.62 6.62 6.62 6.62 NRMETERER 0.00 (20.00) 0.00 0.00 0.00
TR 4322 41.04 39.02 37.00 34.98 BB RKER (0.73) (1.15) 091 (0.32) (0.19)
Eifth 25.56 32.72 31.15 28.79 29.98 Hitb (159.94) 51.02 0.00 0.00 0.00
ERF=AI 1,051.17 976.30 965.60 930.11 875.17 BV FiE 161.67 73.07 218.32 279.34 336.80
B git 2,290.76 2,192.19 2,393.58 2,809.82 3,123.74 FAlSMIN 0.11 0.02 0.57 0.23 0.28
FIERMER 167.85 133.33 125.00 112.00 95.00 SN2 6.26 8.82 7.50 753 7.95
JVARE=Z)SIVANEL SN 42287 479.95 512.67 798.32 855.65 F 38 =& 155.52 64.27 211.39 272.05 329.12
Hits 185.65 85.77 145.00 111.78 192.62 FriSHe (0.09) (3.05) 6.34 8.22 11.27
W ah afRELt 776.38 699.05 782.66 1,022.10 1,14327  %FiE 155.62 67.32 205.05 263.83 317.85
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 10.99 (3.50) 268 278 (3.01)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 144.63 70.82 202.37 261.05 320.87
Hift 71.23 71.86 71.94 71.68 71.83 BiRKES (7T) 0.67 033 0.93 1.20 1.48
E3 k=1 7123 71.86 71.94 71.68 71.83
mEET 866.09 786.31 854.60 1,093.78 1,215.09
DEBE RN 147.28 139.64 141.36 143.12 14123 FEMSLE 2022 2023 2024E 2025E 2026E
B 216.99 216.99 216.99 216.99 216.99 23.N::7a]
BARRIR 352.49 352.49 352.49 352.49 352.49 ST oN -4.55% 2.43% 30.99% 26.89% 24.02%
BRI 703.06 723.97 853.77 1,019.44 1,220.89 BAALE 10.53% -54.80% 198.77% 27.95% 20.57%
Hity 485 (27.22) (25.64) (16.00) (22.95) FETFBATEFIE 9.65% -51.03% 185.74% 29.00% 22.91%
BERMEEET 1,424.67 1,405.88 1,538.98 1,716.04 1,908.65 EFIEEH
RRFRRIERS T 2,290.76 2,192.19 2,393.58 2,809.82 3,123.74 EAE 15.87% 20.86% 23.23% 23.62% 23.84%
bl 7.41% 3.54% 7.72% 7.85% 7.78%
ROE 11.32% 5.59% 14.48% 16.60% 18.15%
ROIC 13.59% 7.13% 21.22% 20.33% 23.45%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 155.62 67.32 202.37 261.05 320.87 il 37.81% 35.87% 35.70% 38.93% 38.90%
HrIRHEHE 102.01 108.89 109.13 113.13 116.13 HRRER -11.24% -22.28% -7.46% -14.70% -22.51%
W55 #: R 9.04 12.71 9.16 8.45 6.76 st 1.56 1.70 1.82 1.84 1.97
KEIRK 073 (0.24) (0.92) 032 0.19 EREALLER 1.08 1.25 097 0.85 1.39
BIERET 115.08 120.87 (340.66) (72.72) (71.38) EizsEh
He (166.83) (5.31) 2.68 278 (3.01) RLKER B e 9.22 8.33 9.35 11.90 7.89
LEENER 215.65 304.25 (18.23) 313.01 369.56 FEREEER 459 5.68 5.28 3.96 493
BAZH 85.14 25.64 99.92 80.26 59.85 SRR 0.87 0.89 1.14 1.28 1.39
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (75.59) (80.03) (199.01) (160.59) (120.04) (=3l 0.67 033 0.93 1.20 1.48
8T AR 9.55 (54.39) (99.09) (80.32) (60.19) BREZUSR 0.99 1.40 -0.08 1.44 1.70
A (80.73) (145.87) (17.49) (21.45) (23.76) BIEE 5.89 5.84 6.44 725 8.15
AR 033 (59.87) (71.95) (86.77) (125.24) fE{EHE
Hift (20.54) (26.77) 0.00 0.00 0.00 HEE 21.60 44.12 15.44 11.97 9.74
EREMER (100.94) (232.51) (89.44) (108.21) (149.01) mER 245 247 224 1.99 1.77
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.14 8.37 8.66 6.93 5.70
I & SR 124.25 17.35 (206.76) 124.48 160.36 EV/EBIT 16.22 1257 12.46 9.42 7.47
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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.
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SN FREFRZAN XTI ZR 20%LA &
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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
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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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