EFRRRE

O % iE R

%—g}‘j\ﬁ&% INDUSTRIAL SECURITIES
. LULU.O % 5% R
AR % % R Z(LULULEMON)
v2 9 ~
FY25Q3 F B A 3T Bl 3E K323,
A v <

iR B4 FY2601 #FF s X A

2] 20241206 2024# 12 }E] 9 El
M (270) 399.60 ]

A (12) Ly BEERE

RBRA (UR) 117 F/F: Lululemon A A Z 2024 4 10 A 27 B FY25Q3 dk&k: BRI K 8.7%
SR (LhR) 40 Z 240105, FA)AR +41.5%ZF 3.51CE 7.

e LiP: BEFLSHiE R LA RKERTY, F3 FY25Q3 LARFM. FY25Q3 I
B (ekx) 71 AR A8.7%, T K F +8%, T LR E AR T F i F +3%.
FAF(EA) 34.16 MR FE, ENREARSLERE, FEARBFHHEK. 1) £MNEE %R

FAERR: Wind, SRHEAZFE SRR ESE

P

FY24 F4R 537 4551421, &4F
T EH K BT ook A+
46% 20240403

FY24Q3 b4 5% W 4548 T,
o 1 7 3 A+53% 20231210

FY24Q2 Ak 45 &3F & B b 5453
B E I, LA A F G
20230904

R JE R4 Lululemon: &= £ % 5
R AT e AR89 ? IS
= RBTFKE%]_20210703

I GIRATR
HHTIF: FHIE

SFC: BOT963

SAC: S0190517080003
hanyij@xyzq.com.cn

oy Sy

SAC: S0190524070010
maruiqing@xyzq.com.cn
R HAEW I EABIESA
MR F 5 UERE TR EMF
FEAL AT BB FZRE W
E

3K, FY25Q3 EMMAR IZK 2%E 17.7 1CET, THIKRAG T FHE -

2%, TEZZHEMNETHILER, 12 ASP U B EAZR LEE,; 2) RAZTHEKE

b B A RN TP PR F+36%, T RIS T P R Ee+24%, 38 K IRHLIR % ;

3) HAI KA T R F+23%, T RIS T P ) H+20%.

SREE, FY25Q3 KT AT/&LATIKNRA12.7%/+4.0%; H A= 2

B4 Z2 TS B E.

>k E, SRmEKiaHE. FY25Q3 4+ & /B & /Bl bk

Z- AR ) Ha+8.5%/19.2%/+9.1%.

— R RSATRE, Tt FY25Q4 A JE 18 K. AR =69 15 REBHIF ]

JE, FY25Q3 % /5 13 K115, ZM/F B AR/APAC 5 %43k 3/6/4 RIJE,

EMEA /543, 28] 31 %] FY2026 ¥4 B B KN E XA T Y, FFAFHFE

BREXIAF A, A, L F e kAT,

FrinRHFF, 277 BAEFREHN B FY25Q3 A% G LA E+04ppt £

58.5%.

FY25Q3 28] % )5 2 2 £ £ F le+0.7ppt £ 20.5%, £+, £M %5 T A4

R G EAEREEE 02ppt £ 37.0%, FE AR/ AR 2ZE A1 E 55

+1.1/43.6ppt & 34.7%/22.3%.

%! Lululemon Studio #8:% 89 B 5K & . BHARARARETHRAFHE M, FY25Q3

FRE 5 A)E R b+10%.

AHEE FY26Q1 #& LW, 238 Fit FY25Q4 1K A A5 F b & F sz,

BR A5 ) b +8%, KT abaTH535].

FY25Q3 © Wy 4.1 /¢ £ L@ Rk, 3] 12 A #EFIE 100 E T Wit k], & E 12

A5 B¥HEY I18ILEALKZEMITR].

BATEHILE: FE ARLEFEHGK, BB AL ARG E ST, A3 LR

F831, TRIT FY2025 BRI LI K 9%, 208 3+ F FY26Q1 # b4 R IEA T A

MMES, HAFDENZEH KA., S —FH FY25/FY26/FY27 44)iH 4 %)

A 17.51/18.40/19.92 /2 £ 7T, R Ha431+12.95%/+5.06%/+8.31%, 12 A 6 B 4XA&H

st 5 FY25/26 % /& PE % 28/26x.

o MR T: MEZFRERNE. T IHERRETRY. 40T F.
E 2544

it EE FY2021 FY2022 FY2023 FY2024
L X INCEE YY) 4,402 6,257 8,111 9,619
Bk (%) 10.6 42.1 29.6 18.6
FHABE T EN) 589 957 855 1,550
Rk (%) 8.8 62.6 -10.7 81.4
E2HE (%) 56.0 57.7 55.4 58.3
HFE (%) 13.4 153 10.5 16.1
ROE (%) 26.1 36.1 29.0 49.2
HRIKH(EA) 4.52 7.52 6.70 12.23

KB WIND, >¢biE A2 %5 A akst i i ks

W% R IR JE HE B A E B S



A »
Hoh8) RIFRE (RITR) @ A ﬂk ﬁE #

INDUSTRIAL SECURITIES
247 )R 5 BA
AALF F BHIEA LPRRE T IEAR T EIPL TAR BT AELASATIT, ASBORLEE, i, EWHE A
AR, AREFWAEAEE T AAGHRIE, AAREH, R, LHFERERARE FHEAREE LIS Mm AL
B3R AL BT K ey AME,

BT PEHAA

RS REATE £ A A

R P AR IEIIT I R TR A IR BN ABAE ) $04R K AEH T B R A IS SRS KT 15%

TR EARAT WARR (5 A BLBAGIFRSIN ). g3 A0t F) B4R K AE AT R AEME AR RIS 5% ~ 15%Z 1]
TRATME A IR KA B S 69124 A - il AAXF ) BAAR KR AT HRAEIEHORNRA-5% ~ 5% 1]

) Rt (RATILAGH) AR B B4R KA . A AART F) 040 A 5 5 R FE SO ) 5%

A BRI R K. b P R hF R AR F ) FOoH, A8 @ s Rk TULLE R4 KR
A TP RI005 S Aok A ST RMFR, AR E, SRR LS d 956K EA
T AR SOFE SN oA, AT ZART ## Anxt R I T I HAE KA A 5 KR AR A
AEMABALS; EBTAARLS | b A% R I AR K42 5 3 KA T
ﬁiiﬁ;ii:i“ﬁ%ﬂ”ﬁ%% = AR LS T I8 A2 K 3 R AP AS 3

B EE AR R A A,

13 LW E

ANE) 5 BE B0 B A BATAE BARE N 4. B P TA R www.xyzq.com.cn P R 5 BF3s 42 A & 16 # Bk I 2 A R BA
&) F I L.
HEMFRABAFARNEE

SR B [RIEAA PR3] B/ EA A8 212K+ =4 A W 5 JinJiang Road & Bridge Construction Development Co Ltd.
RARGT = BA NG . £ EETFLIRFATENE] . FRIEA. FRERERATRNE ., TRAEGMFEEERTASL
HFRE) AN EIR R IR T AT E A A RS . ERZAFERAAIRASE . BN TRFT T LR EIATENE] . TR
F oAb K SR B A PR B) LBl ARk T B RN PR E] L R AT AR T E A KR SR B A PR 5] (BRE AR K SR R RS
X IIE 2022 S H— ARG BEBER K TR EARNE . BEBEA RN FEERETATA RS, #it
RAB-F Ak B A FRITAENE) . MBI R LR E A FRNE) . R E IR PR3] . g ok T LRI TA PR3]
Taishan City Investment Co.,Ltd.. # FB T #.L R &R & B A LG . Bhl & 50 2R K R A A MR8 . TR EM AR
FAERAARNE . HETRERRAARNE . LT &L LE ARG EAGEE T LI T RAA PG BT
RAZRE R A NG BRIER (B3 ) RFARAE] . F B EIHIERA RGNS S FRBVDA RS FRFE >
ERAFRNE] . FRAEERBVYA RG], HREKEBFERFLEDANE) . RREFA RN SBRIERA R
E L RAPEASBER KL RARNE . MPERA TR TEERATRNE] . BRLZHANE) . KeeikE R (BVI)
A RE) . Frh TR AR ERA RG] BEEFLTIEBEA NG TR REEZIHRIERERA RG] . JLHF X
AAERER (EFF) AFRAE . =850 £, Lk (F58) BRETAFRAE) . FMNE LK RA RS HULZEE = b
4E B A PR3] . Higher Key Management Limited. =/ = wAZ TR AE LA RG] . 2T GBI R E R A FNE) . 2k
FRAE A P E) R B IRER . v B IREFA FRAE) . B aW RRILTE DA RS TR ehF A Y KA PR3]
BB R ORI KA AA RS . ZIERAA RN P @A LR AA RS . ¥ B R K G H e A FRa4)
AB G TR IARBR A B8] . ZRT 7 2 ok B R R AROR FRAE] . b RS R B A FARTE & £ E A FRAF) .
HALITARHIR T ALK L LA A PR E) . BITEFRETA NG . RGT KAFIRK T LT EEWATRNE . LG EHKTE
B A P 8] . 3 T AR SR B A PR3] . Yi Bright International Limited. & 7737 9% 4K £ B A B8] . AL 4RIEHT R
HRIF E AR FRd) . BT HE A TG FRETIRT ERIZ T EEAFRNE] . LT R T T F L ERA R
ANE) LRI TR E A IR RG] v R E FRAT FRANE] L s il S AR A PR E) L AR T R T E AT S AR
KR (FW) AMond) ., JHEKETEAAMRAS . T HRXTEDARNE . BEZREAARNE . FHERFLE (£
B ) A FRITAENE] . F AT IR TR E A PR 8] . RN T 48 R KA PR3]« 4 M I i i K R AT PR B) | g RAF
7 A KR SR B AT PN B) L RAR RN AR T R B PR E) . FIB A R KR T AR E A R3] . B AAY AL IR A A
HIRE DA RS ABEZINRIZEAA FRAE) . LT B FRRAT A A B8] . RFBATRDA RS . AHEFFERIEK
A MR35 . BPHL Capital Management LTD. b7 #R (3 )A Fd) . b FRARRE R A FRAE) . Fb—BRAHA RG] . 44
LEA R TR E BA FRAE) .« M IR 53 BA R3] . SND International Bvi Co Ltd. J~ N FF & K42 X 4 B A PR3] L o
WAL R EAZ R ER ARG . i 2L £ B A R3] . Jinan Urban Construction International Investment Co., Limited.
RN N FA PN E) . ot TEH AR RA TG . T 9 TRS XL TA RG] . LB E R TATREA TG . F B
EA FAKTEEE @A RG] w)] &0 BRI TL R A PR RN TR REH RITAENE] . T4
GEBRFTEREERANE . AL FELEEERTELA NS . FhFEERERH RS . Shenghai Investment
Co.Limited. & B F R &AL EERAAILNG . 12250 (5B ) ARG ZMIEEH LZFTARNE . FNEBE~LE
REF LA TRNE . RNGEA. Z T IMT ZRAKE A R3] . Zhejiang Anji Construction Development Hong Kong Co
Ltd. ¥tz E B ik X R ERARNG . EHARRT T T M A RG] . HERMER T TETETARNE . &
SRR E A TN E) . TR E FRA FRAE) 6T TR R AT R A FRANE) . KV TE A S = WA A FRE) . A
w7 M) T ERARANE . BRERTAR (F8) ARG . BHERERTHEBREDARAS . ETERELERER
AP E) . FTEMEETERARNE . BLTFTAETRTZETARNE . WPt E L ERATRNEG . KEERH RN .

HHBRERIEXZ FRE R EMEES
2.



A »
Hoh8) RIFRE (RITR) @ A ﬂk ﬁE #

INDUSTRIAL SECURITIES

AT R F L IR T A PR 8] RS B R B A TR E) TR ME AW B 2 AN A PR E) T AR ST A T KA PR ]
A (B ) AR, #1815, HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. # 4~} /=
AT E) T RKAERA RS &-FRELEE A RS &8 E LTI R E R A TS . b S2H £ BA RS .
JinJiang Road &Bridge Construction Development Co Ltd. #&&4 &L ¥ &K F42 IR E WA FRAN 8] L I ik RAZ IR B A7 PR
/~&] . RONGHE INTERNATIONAL INDUSTRY CO.,.LTD.. # % &% 7# R g &35 R E H A Mo d) . ST IRT K FiETE
A PR 8] BBIR TR R BR8] . TR T L EBA R E] . frl- FERIE T LA TN 8] . BRI B IR
FEJEA FRNE) . BB R R RARAT IR A B8 BB AT A 2R B A FAE) . S0 Fm T R £ . daed L EK
FHEAA NG, BHTEA R SRR ETIHREDA NS . EREXEREREA NG . FoeHiEkERDA R
NE)L FEHER (FE) HEALEARAS ., FETEA LR EDA BTN E) . BMRE R TR ERA RN . %
Y5 W R X B AR AR PR E) S ER T K G R AL R R A RG] L AR AT R AR R R A RG] L R A
B E AR E A TRNE] . 5 L RE S ADRBERFTA RN E) . ERFRFHAFLRELBA FARKEE (£
B ) A PR3] | ARG B IR T R XTI K R E A PR A 8) « AR A R B AT PR 8] o AR 35 B B R A TR 8]
BT HIRT L RAT R AR FAE] . BIRE TR L LA FRNE] . R AR ERABATH RG] . Frd imdE
PR BAFRAE]) . FIRE FRE A PR3] . RRARAT, A LIRE BA T AE T R RBA RG] RN 3068 £ R R BA PR
& . P EEFRERENA RS . RAEFRIEAZERA RS . TFI Overseas Investment Limited. L #&4RAT. 2N AL R
A RG] N T AR T R A A RS RN WA E FRA P8 At it o £ A FRAE) e sGB 4 IR B A PR3]
LA ERBNRYG T EAA RG] EIRTETERA RS . BRETH T R FEEAA RS . FM R SRTEFTL
J S B A P8 . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development
Limited. & % E/F (L&) £HAAMRFTIEAE . MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO.,
LIMITED. /i T %& BA R3] . Zhongyuan Zhicheng Co., Ltd.. FREFIL TR ERDA RAS) . 4524 Firdis
FZFAE R E A A R E]) . JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,.LTD. &AMz BA
Fk2N&] . Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & #7 X B ® T EE I LA PN . T AT. F5
I 7B & R e AT PR3] . AT Sl Ak E A RG] L B R (A ) A FRAE) . BRE T B4R B FRITAEAE] L RINIR
#LE AR R3] . Coastal Emerald Limited. L& ZHik £ H . 5N T ERA NG . Bk g8 Fiis i E A A R
3. Ml e TR ERAA RG] . ZRABER (LERT) AR, FRERLEBVIA RS . FHEKE DA R .
China Cinda 2020 I Management Ltd. ¥ E{Z A (F# ) BA FRAE) . FlLRERZFTERAPRAG . ERERBTERREDR
RG] FM T 3R K R AL E B A TR E) . AR BT KRG B A TR E) . @F R BT A TR E) . FETRAEDA
FRANE] . IR AL I R A A TR E] . )| 5 R R AE SR B A FRAE] . China Great Wall International Holdings 11T Ltd .
BB R IR A (B FR)AEIRA PR E) . B ) R AR AR AR TR E) . TR 4RAT. RSB R A TR E) L #ab a it
F PR IR B A TR AR 8] | b T R AR PR 8] L S R T AL A% R SR F A PR3] LSS 1 B 37 B o AR A PR3]
T B AR AT R R AR R E) L AL BA FAR TR T E A A RS LA ER S R LR EAA RS, #
TEA K REA ] SLARATIRAYA TR 8] 54747, Soar Wise Limited. Soar Wind Ltd. FATE Rk #AL 7 A R
8] FRN T AT E A A RS . B A RIS E A RG] IR AR TR EEA RG] . L AR E AR
A FRE) . RATAZ R GBI A BB . RALARAT. HIRZHHT R TR A A RAE) . RFATIR(F B)RAA FRNE) . e
PR R R R DA RG] AMAIHIL IR A A TRANE) | S ik T e AR SR A A PR 8]« AR S5 B AL PR3]
RGBSR BB T EA T 5 EEAR B8] . #T#M diF 25880 AR RN ) . 3 J33 ik R A A R a) L i
E A AT R A A PR E) 4 B FRof PR 8] o 300 T 300 TR 8] RAEARAT #1073l Sk 4 BR PR3]
AZHHAEREAARNE . FABRRGE H)A NG . F HRTERETEIDABRTIENE . TETLEZLTEAA R
G AR E T B B E A RG] L R AR BRI P 8] L FE LRI T R E R FRANE) L BRI AR IR
EAAFRFAENE) . T H PR ERBRE A NG . o TR EAA RN FAERTEREEDA RN, TR
Ak A2 R 42 A PR A T3] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED. ##&3&d2 X £ AA RS . 14
18 3% 52 A FRANG) LT R ARAT 3 IT i 0 SR A A PR G il B A AR KK & 4E B AT PR 3] | Taishan Finance International Business
Co., Limited. #2742 L W23 KRB A 8] . BT R A RAZIRE B A 8] . M i id X sGE R R E A e
)« MR B ARAAAC FE XA PR F) - #4547 . JUNFENG INTERNATIONAL CO., LTD. /B4 B F# K3 R E R A ML) .
RV e M ML T2 R A PR 8] N A7 BLR T R R R EA TR d) . N RS EA FAR T LA RG] . RAE
% 35 JEA IR 3] . Haichuan International Investment Co Ltd. 3T 77 77 £ 32 JRA TRNE) . #IRE BIRTE S ER A B ERAAH R
ANE) PR SALIREAL TN B A TR E) . N G BT R RS L A A TRAE) . FNREE B TA RG] . LT ik
BRZAZT (M) ATRAE) . RAFRE = L KRR FEREAA RG] IR e e REBDARNE . TET T AR
ERATEAE) . HRT IR E A RS RN T RIRE A R ERATRAE] . LR AKE LR ERA RS .
Mixin International Trading Co., Limited. & & &# & T LA Rad). FRRXGEFR (BVI) A3 . RKiXeadsik (£
B ) A FRAE] . gl I8 e R A A ) . 4rifaR (S0 BT EBA R . RAUGBR T R BA NS, 48
TEA KT CERRERARNEG . EMNTEIRE ZFIT LT RG] . TG IRIE I E AA RS . YANGSHAN
OVERSEAS DEVELOPMENT CO., LTD. #M & T\l S#7 & A FRad) . M EF LB A FAERE AA FRAE) . A Hek
LA TRNE . EMNSHELRATRNE . BATEMNEEZLERA RG] FRMTERIERERA RS BRT ERILA
FERA TN HZFTBATLS KR,
1% ) KB R AR A 0 ISR T Bk 42 5 0

SEWAE A A P8 2k BIEA MBS BER Ak, LAEEART L LT,

W H U IEXZ FRIE B EMEE A



A\ /AN ;
Heoh i8] BB (FAER) @ ’D‘Jk iﬂf#

, ANE] R RERAMNE)ARERALAE P .

AREFZ 8. ERLEFHYEEF 5F, TMRITERIESAFE R ENRAENRIFTREY, ZEE 0 EEERTARRTAIT
ARFIEF R, AT X b o FIEAL TN S RFE S FRIEAL TR LG B @R 0 kRIE A T, ETH X ARS 2R
FRATREAARE EXTENGIE, —TARNE] QP LA GARE TERAAF. ZFF L. BLIFAY EBIFER
AIBEARGEARIZT B4, MERAABSFEE R, EETEAEY R RITETANAANES . BF S5t RIRE T 6915
A RAATIR ZP4E, FERIHEEESAGRT DG, MERAFFELER, LBk, Ak, M. HRFFTHE
WERE I, AHRIERA A ARSI R — B R, A8 B/RELARA R ¥ AR R E AL,

ARG PR FAH RBRAA A R T 549, (2R3 RMREL AR TEM, CRRIE A0 E e EN AL AT
T E ., KR8] I ARIHE ) ARIRE T 6469 AR A GO AEAT 48 30 18 4240 K 3 5 soA8 K 49 EAAEATAR KR IRAEAT T AE,

AL PP BT B IAIEN R AN E] T LA ARE S B8, AIREFTHEOIEARIZTAT MM A AR
BERMWNAT T, LI EAEA B BEHERIRE, ERBNS, KNG TAEEHRBEMRLTH. EILAMENR—5
B4R A8 RMRIEARE T A2 ERFARIKRE. R, A8 st AREFT A3 6T £ K il 4o e 157 TRk 15
PR, FRHE R Y GATREAR 6 B RIS

M AE B ATHLEN, AIREFAFT] 69 % T sh by 23R AT AN, T4 g 2T REAEH B EERG =, AR
ARABMTARAE, AFAT T 0 ©ARAAF VA Z I, 5T F PR B4R T +T 452 2 T 48 5 091835, 1EATRIR ) BALTHRA S
o708 T TN 64 = 3R

ARG EAT . RHAR VAR IME LA LT RAIRE REMRE AT E. RARRHFEma kX B@LERS
AL E AR —H T PR/ R HILE . A G EA W E BB IRE A B 4T B3 69 L 4. And)
PR FEEIEIT. B TITAREARILT L 530 1T A AR 2 0h 5 AIRSE F 095 R DR —E AT A

AR A4 R E B LA T R AIET L L. A TR A oIS 48 % G AP A PR 8] B R BT 5)
515 R M8 TR AR BIE AL T BAL 2 WA ARG TR 8) ) T A8 REAR SRR . B RRAALFE 45 R ke KR
ER, QAEERRTEABRAEZRARK (1934 FLE GEAXHHY % 15a-6 B2 XL AR 1 T2 ELEHMIZTH 1 RN,

AR G % AR N A W R SLE B IRAEAA RN E) (BB E A %5 AYES23) T A4 4ist, S5 aiEEAa1t
AT K F ARG 64 F A A AR IR R SR E FRHEAA PR3] 6945 R RE. RIRSENH TR E B M BB %55 ok
EREGRHEE LS.

ARG GG RRA N RN E) FTAT . A8 3T ARERE — R A, RIEAA BEHE R, FUARIRE F 69 PTH M RAG B
ANE] . RBANE FhBEIER, RIRE GIETIS ) RIFAEAT 5 KRBT X a9 N . SR A4, RBEAS
%ﬁ&@ﬂ%k,ﬁu&ﬁﬁmi&ﬂm&%ﬂ%ﬁ&&me BB, AN E) TARIAEATH R FTIE.

A 7 9

JRAETTOE LT, S5 GERMN A PR 8] 7T G623 A ARG T R B8] BT EAT IRk T TR G, TR AK

BN G RAER S BARBALTRAT L SRS, Bk, ZHH N S H B S b iE 5B A TR 8) B/REA XA R T AL
AIREIE BN A Z A R, R HH RIS R R E Ak 7697 —12 HRIE.

S AL GE FH T
L & bt ®
ohk: EEE R R RMHKI6T 4 LIERAKELS A Hohk: LT XA E KA T 65 R E KE32E01-08% T
WR%%: 200135 BR%: 100020
WRAR: research@xyzq.com.cn WRAG: research@xyzq.com.cn
£ I F & GHERRR)
Hodk: RY|TAEE R LR 50015 Rk EIRT2ES24 Hoik: FBEIE T 1995 LR 93204 &
BR%: 518035 A A (852) 35095929
HRAF: research@xyzq.com.cn YRAG: ir@xyzq.com.hk

W H U IEXZ FRIE B EMEE A



