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i#R%{3 (300577)

[ |

EDR I & Adidas/Uniglo ZR{iHA RN

RERG=FR

ANTF] 2403 N 12 1Z[E1 64%, |FRFIE 0.72 {ZEE 58%, NIEFIAEGE
& 0.7 {ZTTEIE 27%;

24Q1-3 NEMIN 30 12/ 32%, IFEHEF 3.2 {ZEE 165%, NEEITE
%R 2.2 {Z[F18 63%.,

24Q1-3 NEFEFIZR 23.2%E1E 0.4pct; JARHEFIZR 10.6%E1E 5.3pct,

BERATRARRHIEREHD, IMAB. HFEEA, ITESIRET
BT FIKE

SF Nike, HFIR, MRESSREFSUERQTEFEM, LT HN
HHmEEIEN, FHBIT FEM2023 T) IRESEHRIGIE, NIKE IREEERR
RURSHREFPHSEER Fix, AEHEIISEFPIYBRR, FME
fEEN, NEEEEIIMEEIEEYRE, TR TEESW AR
ikig. AREXTHREHEEXIENRYS, HMEFETIRRITFE
25, HER. RERGEIXIEREH.

KIEENBr Rt BB AR S Adidas. Puma, MUJI ZER%EZFEE
xR, REMNESSRIESIESS,

REFREMBRDEENT. BBABR. BEREKRFER, FRETEi
DHEEARESHARXEDE, REATRERNAES]. FRQERE
MigiER. BERERERTHEE, JANFHRSINEZXE, #HE
SRz, K. ADpASE, BEREENEFURFNE.

NEETILARRISIN sAp R, RERABmEIIREN., AFEI5

A SAP RFE, ESEMATNSEEN, LT EEEEEH. 8F
. EREHWEERERAR, ReWSHER, FEEERE.

HHSBRITEN, 4HF “SIN” TR

NEINENFEISARAELE. KTHE. B5ER. RITKBXEEHSE
WA, ikit. £FEE, BRISERXFES AR IEEWSF
R ENSS, BAIFT 24-26 FF EPS B8 1.6, 1.6 LAK 2 7T; PE 53
79 14X, 14X AR 11X,

RBEHRAR: 1T EESRNEINGE; TTEARRIER; KA RN ;

WSS EURFIS(E 2022 2023 2024E 2025E 2026E
BN EHTT) 2,740.99 310490 443154 514735 6,006.25
TR () 19.75 13.28 42.73 16.15 16.69
EBITDA(E/57T) 210.67 331.79 626.91 521.26 612.13
IHEBAREEFIEESTT) 46.87 115.62 380.63 375.49 467.98
TR () (73.98) 146.69 229.20 (1.35) 24.63
EPS(T/AR) 0.20 0.48 1.59 157 1.95
TR (P/E) 109.85 4453 1353 13.71 11.00
M$E(P/B) 3.00 2.78 242 2.16 1.88
MHEEP/S) 1.88 1.66 1.16 1.00 0.86
EV/EBITDA 18.45 10.31 8.13 9.62 8.20

BRERIR: wind, RIXESHZET

IESHRS

2024 11 B 03 H
RETR
Tk PHRBRI/IREE R Y
6 NBITR SEN (HERFRTR)
=TI 2147 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 239.79
B A BRI (BE R 140.24
A BREHEEATT) 5,148.35
TE A BRTHEEATT) 3,011.00
BRSR(T) 8.57
BRIERIRER(%) 49.16
—FRRE/&RKCT) 28.95/9.18
5=
FigiE yax iy i

SAC HUIHERERS: $1110518070004
sunhaiyang@tfzg.com

BRInTES
—— FRERR  —— BllRiE
69% A
54% A
39% A
24% A
9% A
_6% B
-21% A
-36% . .
2023-11 2024-03 2024-07
BEHE: RENIE
PSS
1 (FHERRD -FHERTEEr=ge &
[UBZFERI)  2024-08-29
2 (FRERRD - AE AT EisERIE

TREEHE, AR, FEEKR)
2024-06-09
3 (THEmRM - FRIFRE WS AR
ZRAE, BFULEMELHR)
2024-05-10
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AT
BEAGEREER 2022 2023 2024E 2025E 2026E FiEFREFT) 2022 2023 2024E 2025E 2026E
i 679.18 653.18 44315 531.58 53347 I 2,740.99 3,104.90 4,431.54 5,147.35 6,006.25
R R RITER 479.38 591.86 989.04 527.99 124217 X7 214825 2348.80 327491 3,803.89 443862
FRASUER 13,59 11.40 49.68 11.18 55.82 BB RN 8.92 15.29 13.29 15.44 18.02
b 599.77 493.14 1,189.42 72062 154947 (e 189.56 200.08 376.68 43752 480.50
Eith 162.43 168.89 20767 161.68 219.12 SRR 198.70 199.78 177.26 257.37 306.32
mEEEait 1,934.35 1,918.46 2,878.95 1,953.06 3,600.06 HAEEA 56.64 68.24 8863 154.42 180.19
KRR 641.00 632.97 632.97 632.97 632.97 EEA 2058 2764 2568 6.15 (5.73)
BEEE 441.20 570.82 599.50 635.61 663.18 B /(S PIR{ER% (28.12) (13.37) (7.00) 8.90 8.90
TEETE 110.08 7352 80.11 96.07 87.64 NRMET IS (10.13) 11.87 (14.45) 12.46 (3.49)
TR 87.01 85.96 77.10 68.24 59.37 e (44.42) (86.24) 100.00 2.20 2.20
Hith 302.70 306.23 302.46 299.45 300.42 Hith 117.85 177.00 (171.10) (29.32) 258
| St —tn o 1,581.99 1,669.50 1,692.13 1,732.34 1,743.58 ZlFiE 83.17 155.81 567.63 478.31 578.15
ErrEit 3,516.34 3,587.96 4,571.08 3,940.39 5,624.64 ENZ9N 0.89 218 2.29 1.79 2.09
SEHRfEE 479.02 299.19 292.78 255.00 281.00 S 539 4.36 3.88 4.54 4.26
RS R R 500.75 610.46 151823 558.66 1,910.82 FEH 78.66 153.64 566.04 475.55 575.97
Hih 453.71 296.29 323.64 404.38 347.45 FRiSF 24.08 38.66 173.29 77.99 95.04
mEafEait 1,433.48 1,205.94 2,134.66 1,218.04 2,539.26 B 54,58 114.98 392.75 397.56 480.94
KEAfEER 73.25 22056 0.80 0.60 0.60 IHIRRTRIRES 771 (0.64) 1212 22.08 12.96
RfHEE 185.88 197.75 185.79 189.81 191.11 EFEATEFE 46.87 115.62 380.63 375.49 467.98
Hith 56.45 54.73 56.30 55.83 55.62 SRS (5T) 0.20 0.48 159 157 1.95
EmaafEatT 315.58 473.04 242.89 246.23 247.33
faEsit 1,749.06 1,678.98 2,377.55 1,464.28 2,786.60
IEIRRTRAN S 53.92 56.38 67.90 89.61 102.28 FEMEE 2022 2023 2024E 2025E 2026E
[ 239.79 239.79 239.79 239.79 239.79 kBN
BANA 71473 730.09 730.09 730.09 730.09 ENTON 19.75% 13.28% 42.73% 16.15% 16.69%
eyl 1,495.52 1,605.00 1,885.84 2146.71 249598 EFE -57.26% 87.34% 264.30% -15.74% 20.87%
Hith (736.68) (722.29) (730.09) (730.09) (730.09) BT ELATEFE -73.98% 146.69% 229.20% -1.35% 24.63%
RISt 1,767.29 1,908.98 2,193.53 2,476.11 2,838.04 EIEH
RAEHIR NSt 3,516.34 3,587.96 4,571.08 3,940.39 5,624.64 EFIE 21.63% 24.35% 26.10% 26.10% 26.10%
TEFIZR 171% 3.72% 8.59% 7.29% 7.79%
ROE 2.74% 6.24% 17.91% 15.73% 17.11%
ROIC 4.64% 772% 23.44% 19.54% 21.20%
MEREREBEHTT) 2022 2023 2024E 2025E 2026E )
R 54.58 114.98 380.63 375.49 467.98 BrrtafEsR 49.74% 46.7% 52.01% 37.16% 49.54%
HFrIEmER 49.27 5591 3359 36.79 39.72 e 18.27% 8.49% 7.83% 3.21% 2.55%
HEEm 38.92 41.24 2568 6.15 (5.73) = 135 159 135 1.60 1.42
ERL 44.42 86.24 (100.00) (2.20) (2.20) TR =R 0.93 118 0.79 1.01 081
BERSTT (102.43) 72.28 (289.15) 118.00 (318.02) =gk
HE 2191 69.34 (2.32) 3454 9.46 R MR ER 573 5.80 561 6.79 6.79
BEENMEST 106.67 440.00 48.43 568.77 191.21 AR 4.84 568 527 539 5.29
BRI 174.54 14081 58.44 80.47 5021 RAFT LR 0.78 0.87 1.09 121 1.26
KERIRE (36.80) (8.03) 0.00 0.00 0.00 SIMETR (T)
Hith (363.81) (350.41) 17.44 (180.96) (94.84) SRS 0.20 0.48 159 157 1.95
ISEENMET (226.06) (217.63) 75.87 (100.49) (44.63) BRAENETH 0.44 1.83 0.20 237 0.80
R 1,002.03 815.29 614.84 611.12 605.71 B eErE 7.15 7.73 8.86 9.95 1141
BRAELS (16.91) 17.62 (33.36) (6.02) 587 (H{EE=
Hith (1,016.19)  (1,086.10) (915.81) (984.96) (756.27) e 109.85 4453 1353 1371 11.00
EEENMET (31.07) (253.20) (334.33) (379.86) (144.69) e 3.00 278 242 216 1.88
SCETEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1845 1031 813 9.62 820
B A IEs] (150.45) (30.83) (210.02) 88.42 1.89 EV/EBIT 22.98 1222 859 1035 8.77

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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