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HREA (300979)

#Z1I0EF Deckers 8lEE, HAfF Adidas IE=

A EK T 202403 TR

A 24Q3 W 60 1Z2[E1E 19%; V3 E0%F]5E 9.6 {ZE1E 16.1%, IEFA
B%F) 9.6 {Z[E1E 17.5%;

24Q1-3 NEMIN 175 1Z[EIE 22%, 13RE%2F)E 28 {2R1E 24%, IEFT
28 {Z[E1E 24%,

24Q1-3 NEEFIZR 27 8%EIE 2.5pct; EFIZF 16.2%FIE 4 0.2pct,
Ep R A T Wit = 8E& 1t 5000-6000 5 W/£E, BHERIGZE SR

BRIASEEE~EM TR, IRNNRET EF 2024 FE¥F

=, slEWVRESHEERS~ I, FRERHEIMESBIMNIK,
Tl LSS EERGSHINRRFE. BERREN . SHEFHIRR.
ERRZIMNEFZTTERERE.

SZESHER, ARHHENRERRAMEN~EEN, ZRTEES
FHRREFDE. KK 3-5 FARETERZEENRR i 281 .

Deckers I1iR L1835, RUMEFILETE

EHBANEI A FY25Q2 (24/7/1-8/31) Wik, W 13 {Z3ETRIE 20.4%;
Hrh Hoka5.7 {ZZETTEIE 35%, UGG6.9 {Z3ETTRIIE 13%;

K= (EWFAEZER) oP3 {Z3E TR 35.8%, OPM23.3%[E1E 2.7pct; KZF=
KEERF 7.8 (ZEERIE 7%, IEK EFE TN, BT BERAEER K.

B, AF3¥E3| Fy2s W\ @1 12% ( L&, BEE 10%); 0PM20-20.5% ( £
B, RE 19.5-20% ). FAITRITHFISE Bk 1§52 25 Deckers T, HAIRM
FEARTEIgK.

o, RBARE, ATV—EHERRNER, ARS5MEEARNS(FEEE
o FAIAN, FHBEEASRAEAMi=mmER, —5E. BEITEM
R, RKEAEBEELEFZRER, FRENFIBEE; 5—5m.
EgiE%%BﬁqﬂﬂiﬂﬁiFﬂiF%UiﬁﬁEbE?Jikﬁ_f%:z"ﬁ, KR T I BE B XL

HFBFTN, #F N FR

AT AT 24-26 & EPS 989 3.3 7T 3.8 TTAK 4.2 75, PE 98I0
21X, 18X. 16Xo

REERR: THEENKG. EREARME, BOSERE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2056927 2011374 2400776 2763293 3103178
) 17.74 (2.21) 19.36 15.10 12.30
EBITDA(EG7T) 5,349.58 524111 5,848.12 6,614.59 7,333.01
HEBATEFEEATT) 3,228.02 3,200.21 3,887.52 443443 4,950.49
B ®Y) 16.63 (0.86) 2148 14.07 11.64
EPS(7T/A) 2.77 2.74 333 3.80 424
HRER(P/E) 25.02 2523 20.77 18.21 16.31
mH%EE(P/B) 6.12 534 472 4.10 359
EEESID) 393 401 3.36 2.92 2.60
EV/EBITDA 11.37 10.52 12.20 10.94 9.17

BRSRIR: wind, RKUESHERT

IESARES
2024108 30 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 69.2 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,167.00
B A BRIREREFR) 1,166.99
A BRETH{EERTT) 80,756.40
B ARKRHEBEATT 80,755.87
BRR%E(JT) 14.02
BRI (%) 24.78
—FRNHE=/RIEOCT) 85.00/45.33
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
HRIER  —— BRI
54% A
43% 4
32% 1
21% 1
10% A
-1%
-12% 1
-23% T T
2023-10 2024-02 2024-06

BRSER: RIREE

HEXikRE

1 (HFIER-F R EERER)
2024-08-26

2 (R ER-Q B SFFIIF R RS
EXEE) 2024-08-23

3 (R ERA-NBDSFE AR OER
IDEUFEHRTT) 2024-08-08
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,620.18 3,879.43 8,201.51 6,868.96  11,669.02 Bl A 20,569.27  20,113.74  24,007.76  27,632.93  31,031.78
N7 ZE R R RIS ER 3,114.68 3,764.85 2,147.88 5,481.40 3,337.57 [R5 1525033 1496726 1747765 2024112  22,730.78
FRAS KSR 58.59 64.79 151.15 122.92 153.49 BAlie RN 3.44 465 5.04 5.81 6.52
7 246351 2,741.32 2,755.97 4,193.26 343436 HEZEA 77.39 70.02 91.23 105.01 117.92
Hity 224713 2,667.80 2,645.46 2,612.96 2,687.29 BEEEA 772.04 688.95 1,104.36 1,160.58 1,303.33
mENBFEA 11,504.08  13,118.19  15901.97  19,279.49 2128173 &2 290.86 309.03 372.12 42831 496.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (64.60) (88.55) (166.16) (136.42) (117.48)
EER= 3,654.82 3,813.97 3,876.12 390391 3,877.09 BRI NSAIRMEIRE (232.05) (153.79) (136.61) (119.26) (119.77)
wEIRE 565.73 981.57 1,114.03 1,118.42 1,091.05 NRMEETI S 24.11 (6.00) 0.00 0.00 0.00
FRRF= 436.82 557.28 520.90 484.51 448.13 BRI ER 68.21 52.03 40.12 51.00 50.00
Eift 948.82 975.81 673.19 754.19 775.78 Hity 27473 214.18 0.00 0.00 0.00
E 35k < ia= 5,606.19 6,328.64 6,184.24 6,261.03 6,192.05 ElAE 4,104.81 4,055.96 5,027.03 5,760.26 6,424.42
BRIt 17,11027  19,446.82  22,086.21 2554052  27,473.78 SRIZON 2.53 281 3.00 4.96 4.96
ZHAMETR 683.01 733.30 1,646.06 1,399.15 1,119.32 B4 17.31 22.65 30.00 38.00 34.00
IVARE=Z)S VAN E/ 1,502.16 1,792.80 1,758.46 2,746.03 2,167.85 F 8 2E 4,090.03 4,036.12 5,000.03 5,727.22 6,395.39
Hifth 1,539.94 1,616.30 1,432.32 1,539.51 1,544.50 Frisw 862.00 835.91 1,112.41 1,292.63 1,444.72
mEnaRAaTt 3,725.12 4,142.40 4,836.84 5,684.70 4,831.67 #FE 3,228.02 3,200.21 3,887.62 4,434.59 4,950.67
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.10 0.16 0.18
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49
Eift 171.95 16151 13083 158.53 155.70 BRI (75) 2.77 274 333 3.80 424
Emenatrat 171.95 161.51 130.83 158.53 155.70
mEET 3,914.84 4,330.73 4,967.67 5,843.23 4,987.37
DEBE RN G 0.00 7.08 7.14 7.23 7.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 24:N:(7]
BARRR 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 BN 17.74% -2.21% 19.36% 15.10% 12.30%
BEKE 6,777.85 8577.66  10,764.01 1325795  16,042.13 EAlFE 10.89% -1.19% 23.94% 14.59% 11.53%
Hits (453.14) (339.37) (523.33) (438.61) (433.77) IHEFBLAEEFE 16.63% -0.86% 21.48% 14.07% 11.64%
BER@AT 13,19543 1511609  17,11855  19,697.29  22,486.41 ERBES
REMREBEERIT  17,11027 1944682  22,086.21 2554052  27,473.78 ESGIES 25.86% 25.59% 27.20% 26.75% 26.75%
FER 15.69% 15.91% 16.19% 16.05% 15.95%
ROE 24 46% 21.18% 22.72% 22.52% 22.02%
ROIC 53.91% 42.72% 42.76% 56.46% 43.18%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49 BFRIRE 22.88% 22.27% 22.49% 22.88% 18.15%
HrIBHEE 689.55 818.83 716.93 754.21 790.58 BTRIRER -21.88% -20.43% -38.07% -27.53% -46.70%
552 (173.23) (75.65) (166.16) (136.42) (117.48) mENtLER 3.07 3.15 3.29 3.39 4.40
FEIRK (68.21) (52.03) (40.12) (51.00) (50.00) EEDELER 242 249 272 2.65 3.69
EEEAETH (482.82) (405.02) 158543  (3,678.03) 2,199.05 Eizseh
HE 310.06 208.05 0.10 0.16 0.18 Il dl SINEEEE 7.34 5.85 8.12 7.24 7.04
LE TSR 3,503.37 3,694.39 5,983.70 1,323.34 7,772.81 FIRERE 8.01 773 8.73 7.95 8.14
BAXZH 1,557.01 1,495.93 905.83 722.30 702.83 BB 1.24 1.10 1.16 1.16 1.17
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3,582.36)  (3,316.88)  (1,740.86)  (1,421.30)  (1,352.83) =1l 2.77 274 333 3.80 424
B & ENER (2,025.35)  (1,820.95) (835.03) (699.00) (650.00) BREEUETR 3.00 3.17 513 1.13 6.66
RN R (1,120.89) 146.60 1,058.57 (101.05) (161.19) BRRE 11.31 12.95 14.66 16.87 19.26
AR (1,076.05)  (1.286.64) (1,885.17)  (1,855.84)  (2,16155)  {h{ELL=R
EHift (525.74) (822.63) 0.00 0.00 0.00 EES 25.02 25.23 20.77 18.21 16.31
&5 EMER (2,722.69)  (1,962.67) (826.59)  (1,956.89)  (2,322.74) R 6.12 5.34 4.72 4.10 359
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 10.52 12.20 10.94 9.17
I & HEIER (1,244.67) (89.22) 432207  (1,332.55) 4,800.06 EV/EBIT 1271 12.05 1391 1235 10.28
BRSRR: ABASE, RKUESHRFT
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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.

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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