BRATRS | ARRE

Yo x i

‘ TF SECURITIES

#a7c8EHA (00551)

AT, EREEFIFR

ATEHRE

NEIFRIT 24Q1-3 /&F) [E1E 140-145%F 3.3-3.4 {23ES; RINBIER, A7
FTHFFIRGBRIFIGEK,

AEPARSFIE KRS RERHIZE—SESN, mBEPSET
FEr-mBRKIBRT
B,

AXFRPEFFIBR, BTRLFEBTRSITREANE, RIFEEHE

SELERINETR, INZSFELCRFIEF a2 SR, R RHE A8
FRRREFIERRES.

(ERIVE S
FIEW ST RHHMETEE R, HaHIEEN=RR

47T 24Q3 SR K BZERIR

ATT 24 F 1-9 BHIES WO BIEIE 13%. -12%. 0%. +3%. +8%. +3%.
+22%. +21%. +27%; BEHEERFRHIERNEERES, FIFUHTE
BRREN, ENRMERS 2404 XMW,

ZUERIVERBERREEERRE, kEIEHNER LK ORKTE;
H:B B, WEWAERNEEERSRN, BFHiES opm FRI;
EZE N SIE- 0NN 25 ol

Adidas ERSFWNIES|, HTFARSBHRNBEESZ R

HAVAA Adidas [REEHLEM, KRSIES=UTE, PRELEER
Hi, BIRpKTE, EAR DEEERF AR ETSINE; #oTF
AITBEEMNET —, BERRED, TERNSIL TR mEHE.

EBEAITN, #F “SIN” TR

BEF 2401-3 WEFRI, FHAIERAEBFT;
7 86.5 {2375 96.45 {ZZETT. 109.35 {73E

388 F)5E5 8 4.3 123ETT. 4.8 {ZETTLAR 5.3 12T (RED BN 3.8
1ZETT. 4.2 125ETT. 4.6 123ETT)

EPS 334 0.27 ZEJT/B& . 0.3 ZE7T/BRLAK 0.33
ETT/BR. 0.26 Z=5T/B& . 0.29 ZETT/BR );

PE B9 7X. 6X, 6Xo

';Hz{l‘]i‘ﬁﬁ- FY24-26 WA 5

=it/ (FESDHI7 0.24

MBEIRR: mERKBEARE, mOSERE, EFETBE

IESHRRSE
2024 10 B 27 H
RETR
Tk JEFT IR ERIHER
BRtm
6 AR N (TR )
LRIME 15 7T
BiRiN1E BT
EXHuR
BRSRAERR) 1,612.18
BREmEESBT) 24,182.76
BB (ET) 20.52
RFREER®%) 34.31%
—FRES/REETT) 16.76/7.32
E&
P pax it li

SAC FLHERYRS: S1110518070004
sunhaiyang@tfzg.com

B ES

—— B ER —— BEEN

65% 4
51%
37% A
23%
9% A
_5% A

-19% T T
2023-10 2024-02 2024-06

BERIR: RIRAUE

EPSES

1 (AT ER- AT =19 BHEISENE,
ﬁ B F % Adidas £ @ 3l)
2024-10-17
2 (#ATER-ATAFES BHERIA
f) 2024-09-19

3 (HATERA-ATAE 7 BHEERIE
tﬂmﬁ REBSWS|/) 2024-08-15

BEWHIRIEX 2 FHE SR EF IR R EHA



ol .
BRATIRE | ATF i.' ADAUESS

TF SECURITIES

SHrImrEER

KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

s g g 20z
251 ] PR &R
SN FREARZNAEXTILES 20004 _E
B L T BIRSHEM 6 TR, HXREME 155 TREBBRNAEIRTISTES 10%-20%
IR AP
EIRAA KRR tEs] FREABR N ABIRTUTES - 10%- 10K
ity FREABR AN AR W ES - 10%LA TR
= HEAZT || ek S N
R RSB 6 B, EXEIE i:?;ﬂi ﬁffﬂiigﬂ: AL
= MRS TR L FEBKIR -G0S
s5F K FRER T EEEK IR - 5% LA T
KRUESFFR T
b= =0 L ]|
It ANXEMERTO BEEEOHmEZXENM LB OXIINERERR Y fEE XA 5033 5
BEE11 2 B3 SEEMEKE Zizhih 6 StE4 B Rt 71
HR%%: 100088 AR 2322301 /B HE%%: 200086 HR%%: 518000
HRFE: research@tfzg.com HE4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FBiE: (0898)-65365390 fEE.: (8621)-61069806 fEH: (86755)-82571995

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

BEWHIRIEX 2 FHE SR EF IR R EHA 2



