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KRKILER TR RRIFTUR =88 3K

SERTERE 3 M EEL 1 NEM I 8=, KK 3-5 FRIE
EENe R Wrai 2 AT FRRE .. ASRFRERBIHEL | 1R
BEFRF eI, EALUBEE R T AZFANTE AT E) A9 (RIF— 2058
t, BFEREFNFENEESREI FTREREITHER.

REERIRTI AL RMRIEIER, TUOERRE, RIZFFRAFEEG
. NE]—EHERMARENES, SFEEHSAFRETLRE. OF
RO RBEAHEIRBRIFERE, BNEFEXDEEFRFRITERK, Zaf
EHIERTRENE, ARSEISBAEE, RESFITRERZ .

RUMREEEMTRSE

EHEBETEEVTEmAZEm, FEBEEEFERTE. BFE. TmE
EAURBAREZWN, EETRNERENT K=EE. NRBSEFK
BRSRIESISRE, REHEFHUSRFGK ., B, REBFESH
FRROBIEREIF. AT, BFEaIENFERNK. FELRKEENE
BRANREMINE, FEEFEENEEDRILERA, BrINTEEHE
MRRE, HLABRAMERIFHASE .

REFSEEMT KT8, FRENRIKITIISRIE BRI E P BRI ML
o IHE PSS EHESFHTNY . X8 S5SmE T2 B MK I,
P KEIRFRERKETIHE . ME, LUERER BT a8 S .

BEURFRALDIR

2021 FHTRRD LA, MEDAE T EEEFFIBELHIZ 89%; 2022 FEF
EUE DA 8REtE 43%; 2023 FEEENE S LM EHL AL
44%. NEFBDEBER, SRMRENSZIIATLENOTE, REK/LE
EEREHAXABIE, BREE A ASTNENT X, [AEMITESFZS
FRENLLOISEEY, ERERAFZ. GEABEEREI, 1F

SRS 5,
HRBRTN, H#F "IN TR

AT AF) 24-26 FERAFNAREFH5 5 8 38.9127T 44.312TTLAK 49.5
{275, EPS B 3.3 75, 3.8 clAK 4.2 75, PE 88 23X, 20X, 18X,

Mgz : TREENKE, EEARTE, s8Rk,

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
HEREKP/E) 27.19 2743 22.58 19.80 17.73
mH%EE(P/B) 6.65 581 513 4.46 391
EEESID) 427 436 3.66 318 283
EV/EBITDA 11.37 10.52 13.40 12.00 10.13

BRSRIR: wind, RKUESHERT

IESARIRS
2024 125 03 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 75.07 75
Birig 7T
EARHIE
A BRBEEABEFR) 1,167.00
B A BRIREREFR) 1,166.99
A BRETH{EERTT) 87,606.69
RBEAKRBEBELTT) 87,606.12
BRR%E(JT) 14.02
BRI (%) 24.78
—FRNHE=/RIEOCT) 85.00/45.51
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
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BRSER: RIREE

xRS

1 (HANEHA-ZRAFZOER
Deckers BIAD, HBfF Adidas 1E& )
2024-10-30

2 (HAERA-FFRTBERER)
2024-08-26

3 (%R ER-Q B SFFIIFE RS
EREE) 2024-08-23
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,620.18 3,879.43 8,201.51 6,868.96  11,669.02 B A 20,569.27  20,113.74  24,007.76  27,632.93  31,031.78
RIKTER YRR RTUER 3,114.68 3,764.85 2,147.88 5,481.40 333757 Bl A 15,250.33 1496726 1747765 2024112  22,730.78
FRAT KR 58.59 64.79 151.15 122.92 153.49 Bl e RN 3.44 465 5.04 5.81 6.52
= 246351 2,741.32 2,755.97 4,193.26 3,434.36 HEZRA 77.39 70.02 91.23 105.01 117.92
Hits 224713 2,667.80 2,645.46 2,612.96 2,687.29 B 772.04 688.95 1,104.36 1,160.58 1,303.33
B 11504.08  13,118.19  15901.97  19,279.49 2128173  FFREMR 290.86 309.03 372.12 42831 496,51
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (64.60) (88.55) (166.16) (136.42) (117.48)
BIE&r~ 3,654.82 3,813.97 3.876.12 3,903.91 3,877.09 BN AIREIRE (232.05) (153.79) (136.61) (119.26) (119.77)
mETRE 565.73 981.57 1,114.03 1,118.42 1,091.05 NRMETERER 2411 (6.00) 0.00 0.00 0.00
TR &= 436.82 557.28 520.90 48451 44813 BB RKER 68.21 52.03 4012 51.00 50.00
Eifth 948.82 975.81 673.19 754.19 775.78 Hitb 27473 214.18 0.00 0.00 0.00
ERF=AI 5,606.19 6,328.64 6,184.24 6,261.03 6,192.05 BV FiE 4,104.81 4,055.96 5,027.03 5,760.26 6,424.42
Br=git 17,11027  19,446.82  22,086.21 2554052  27,473.78 FAlSMIN 253 2381 3.00 4.96 4.96
FIERMER 683.01 733.30 1,646.06 1,399.15 1,119.32 BT 17.31 22.65 30.00 38.00 34.00
JVARE=Z)SIVANEL SN 1,502.16 1,792.80 1,758.46 2,746.03 2,167.85 T 28 4,090.03 4,036.12 5,000.03 5,727.22 6,395.39
Hits 1,539.94 1,616.30 1,432.32 1,539.51 1,544.50 FRiS® 862.00 835.91 1,112.41 1,292.63 1,444.72
R ah afREL 3,725.12 4,142.40 4,836.84 5,684.70 483167  &FHE 3,228.02 3,200.21 3,887.62 4,434.59 4,950.67
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.10 0.16 0.18
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49
Hift 171.95 16151 130.83 158.53 155.70 BiRKES (7T) 2.77 274 333 3.80 424
E3 k=1 171.95 161.51 130.83 15853 155.70
mEET 3,914.84 4,330.73 4,967.67 5,843.23 4,987.37
DEERNES 0.00 7.08 7.14 7.23 7.33 EEMELER 2022 2023 2024E 2025E 2026E
B 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 mikgsh
BARRIR 5,703.72 5,703.72 5,703.72 5703.72 5,703.72 ST oN 17.74% -2.21% 19.36% 15.10% 12.30%
BFKE 6,777.85 8,577.66  10,764.01  13,257.95  16,042.13 BAALE 10.89% -1.19% 23.94% 14.59% 11.53%
Hity (453.14) (339.37) (523.33) (438.61) (433.77) FETFBATEFIE 16.63% -0.86% 21.48% 14.07% 11.64%
BERMEET 13,195.43 1511609  17,11855  19,697.29  22,486.41 EFIEEH
mEMRESERSIT  17,11027 1944682  22,086.21 2554052  27,473.78 ESIES 25.86% 25.59% 27.20% 26.75% 26.75%
bl 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%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,228.02 3,200.21 3,887.52 4,434.43 4,950.49 il 22.88% 22.27% 22.49% 22.88% 18.15%
HrIRHEHE 689.55 818.83 716.93 754.21 790.58 HRRER -21.88% -20.43% -38.07% -27.53% -46.70%
5522 (173.23) (75.65) (166.16) (136.42) (117.48) st 3.07 3.15 329 3.39 4.40
RBIRE (68.21) (52.03) (40.12) (51.00) (50.00) IREELER 242 249 272 265 3.69
S| (482.82) (405.02) 158543  (3,678.03) 2,199.05 Eizgkh
He 310.06 208.05 0.10 0.16 0.18 Il SINESEE 2 7.34 5.85 8.12 7.24 7.04
SEEIRSR 3,503.37 3,694.39 5,983.70 1,323.34 7,772.81 FRERE 8.01 773 8.73 7.95 8.14
BAZH 1,557.01 1,495.93 905.83 722.30 702.83 SRR 1.24 1.10 1.16 1.16 117
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (3582.36)  (3316.88)  (1,740.86)  (1,421.30)  (1,352.83) (=3l 277 274 333 3.80 424
B & EMET (2,025.35)  (1,820.95) (835.03) (699.00) (650.00) BREENER 3.00 317 5.13 1.13 6.66
A (1,120.89) 146.60 1,058.57 (101.05) (161.19) BIEE 11.31 12.95 14.66 16.87 19.26
RN R (1,076.05)  (1,286.64)  (1,885.17)  (1,855.84)  (2,161.55)  fh{EHR
Hift (525.74) (822.63) 0.00 0.00 0.00 HEE 27.19 27.43 22.58 19.80 17.73
EREIMER (2,722.69)  (1,962.67) (826.59)  (1,956.89)  (2,322.74) AR 6.65 581 513 4.46 391
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 10.52 13.40 12.00 10.13
I & HEINER (1,244.67) (89.22) 432207  (1,332.55) 4,800.06 EV/EBIT 1271 12.05 15.28 1355 11.36
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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