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B | A8aF | 2BMiEE (2020.HK)
FILA FR7KEZ#BTNHE, =R REERIAL T

REER

REIRBE A 2024Q4 REFEFRKER. Q4 ZE/FILA RMEERKSFIELL SR HSH
R, Hih REFEERKEEIEK 50%-55%. SELE, ZEE/FILA/EfbREERK 5 5IE

b S B ST 8/  BA H/40%-45% UK .

T A ER R A

ThexE Ok
SAC: S0490518020002 SAC: S0490524110001
SFC: BUU942
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CHANGJIANG SECURITIES

ZEARE (2020.HK)

FILA 7K BEEB AR,

REBEZREER LT

EHEE

RHAEF R 2024Q4 R2ERKIER. Q4 RE/FILA S ERKSFIELES BV EE
fUFIEK, EftRBTERKELEEK 50%-55%, £FE4E, LH/FILAEMMRERKSSHIE
Ee S B K/ rh BR i1 £0/40%-45% HIFE K

HHTE
° RUFTERE, FMEFREFRE. Q4 THERERKELEHREK (Q3 RHEK), £

FRKSRIEK, RIAFETH, 2023Q4 LS FHEROAHRT, 2024Q4 THEKMIEK.
Tt EESEEL AR 5 ZAREBUKTE, BTEMRTIMBAINR, EIFNREFKE
hiEdEif.

FILA FUKBSBTRER, MERIEMDE. Q4 FILA ZUKE LSSk, RIBHH, H
T FILA X55/)LE/MRM ST R, FILA MM, £FRKE L H$1E
K, TH Q3 ARMMBEAMIER . T BAEFRITHAIR,

FEERE, MAKRIAME, LTEEAEERN, L EXN+—N+ 25T HIEFREMN LS
®U. TERBEFTNEGHRN, BEREERARY, 2025 FBEREFEHEIN
BEESIGEM, REZREELHELN. FILA SN FRESERIANT, SHREE
MEEXE 2025 FRERBIZK. BREFQTTESEH TELSEE, FHMKAKR
BRE=R. £E Q4 RHEL FILA RMERTERN, BLFEVSME, SEMTAH
2024-2026 FESLE I EE%F)5E 120/138/154 {72 (REE Amer ESRpk— R MY 16 12
7)., AAIEEEEK 18%/15%/11%, BMMXE PE 555 17/14/13X, EELTFRREL
B, $#F “IN TR

R~

1. ZERERRIH;

2. ZRmMEATRIE;

3. EHFEARETIAH.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-01-20

BRMR | AR RIE

BATE KN | YEFF

AREREE

LRI (HKD) 78.25
E: BN A 2025 £ 1 B 15 HIEMN

HXAR

* CRARMBIETA, £ERHIEHR) 2024-10-
16

AzRBEREREBEK, WSERIBTLY)
2024-09-01

c (EBFRFER, TEsREHEK) 2024-07-11

B L HRIF5)
WKITFRNER
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& 1 ZREF RTINS GER

BNIERT 2023 2024E 2025E 2026E
ERIA=UON 62,356.00 70,231.08 77,458.76 85,117.00
(+1-)(%) 16.23% 12.63% 10.29% 9.89%
IERSES DG 10,236.00 13,618.24 13,816.45 15,394.65
(+1-)(%) 34.86% 33.04% 1.46% 11.42%
EPS(7T/iR) 3.63 4.82 4.89 5.45
PIE 19.69 14.80 14.59 13.09

HERBRIR: Wind, {CTIESMRET & AR EE Amer LSt —RIEMEE 16 ZTtEMS LR
BER
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XUF& 32 7~
1. ZERERLTH: HEEFBAENNERNBEIRIE, PUREESERENLT
HAXLBS ;

2. ZREBESTLIH: REETEERE. FILA BR%F. KOLON £% &k, KH
Z s R FE R RS RS EFEE;
3. EFEUTERIMM: BREEFENTY, HHRENTUTNFE 4L —EZM.
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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