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FriEk% (300577)

B RFEREE TR

NEIR 2024 FEWGETE

NE] 2404 FRIHEEMEW 10.75~12.75 1275, REIELEEIK 30.78%~55.11%; =&
WIFRFEFE 0.49~0.99 1275, LEFERIEISIR 0.06 1275; SEIINAEEFIE
0.55~0.85 12T, LEREHASCIN 0.01 12T,

2024 FETUTEIMEW 41743 (27T, RIELIE 32.05%~38.49%; LI
#AE 3.7~4.2 1270, RILLIEE 220.01%~263.25%; SEIIOIESEF]E 2.8~3.1
{275, EEBIEE 101.71%~123.32%,

2024 FRFELEMRFNNABTF LHRTRENEFENOF D& A
79 8,000 57T ZE 10,000 575, FERXEEB LBRREFINET, BIUREA
AMETEFENKE. FFRPELSEHREXNPABEF EHARKREKN
FRENFIIEEN-2,319.11 BT,

MEZPOBURT, MHETREBR

24 FEABRNIHIEWS ZFRZRIER XEFRM, X T4 AR pm=E
WMFRBEET . REHUETNE, KIT2 UM BB HER HIERE
B, EREEE LRSI BE AR ARER EmER TS, MNiEiE
HIEE P OERT, MHEFEERR, HEWASHERLIE K,

MUBREFANITRSGH, RELSRFAZEKE

ANER IS RFHAREF &I, S, BRIKR. VF £6. HKE.
PUMA. BI’/R. BE . EMENBREARERS/E, mammEEREE A
BL. BSE8. HitIhgetiie . AiffESE. AEEEamt. Feei.
HFh. BREBEEHIAFENEEFWNE, AN BT =5E:
2, MEA EEERNKPAEIMERESN, AalB b 8EZRENHE
ERMTREEEHRTEENK, B LEBEERNEFRFFTEGMKRE.
Adidas. PUMA. MUJI. XF0%5,

REMBEEWSRE K" K 9097 B, REAFEREREH
fTmErm, RIRELTR, PRSREERNUTmER, BFERT, '
FHERWIEEKF .

LRBFTN, HF SN PR

BEFREWEmE, H) DABRATUN, it 24-26 FEIFEEFIDBIA 4.
39 LA 471270 (J[R93.8. 3.8 AR 4.7127T ); EPS Bl 1.7, 1.6 AR
250 ([BA16. 1.6 LA 27T); PE S BIJ 15X, 16X LAK 13X,

REERR: TURSXRME; 1TERARIEE; KRAL RN ; A5
MENANEREER, BERBIEIUELR BN 24 FERNE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,74099 3,104.90 4,291.54 5,147.35 6,006.25
HEER () 19.75 13.28 3822 19.94 16.69
EBITDA(EG7T) 21067 33179 603.83 531.55 61213
HESATEFEEATT) 46.87 115.62 405.21 387.17 468.23
B ®Y) (73.98) 146.69 250.46 (4.45) 20.93
EPS(TT/B%) 0.20 0.49 1.69 161 1.95
HERZE(P/E) 129.22 52.38 15.06 15.76 13.03
mH%EE(P/B) 353 327 2.85 253 221
TEEEP/S) 221 1.95 1.42 1.19 1.02
EV/EBITDA 1845 10.31 9.93 11.25 9.66

BRSRIR: wind, RKUESHERT

ESHRIRS
2025 01 8 26 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 25.45 7T
Birig 7T
EARHIE
A BRBEEABEFR) 239.79
B A BRIREREFR) 140.24
A BRETH{EERTT) 6,102.72
B ARKRHEBEATT 3,569.17
BRFE™(T) 8.57
B IRER %) 49.16
—FRHEE/&ECT) 30.99/9.18
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
—— FERE —— SIS
99% 1
78% 1
57% 1
36% 1
15% A
-6% 1
-27% T T
2024-01 2024-05 2024-09

BRSER: RIREE

HExiRS

1 (FERG-FRAUFPHERI &
Adidas/Unido & Pt & E W )
2024-11-03

2 (FHERD -FFRT EIBFgE+
RBELSRIM) 2024-08-29

3 (FFERG-A BT L BEREE
THREBHE, EUER, EEEKS)
2024-06-09
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 679.18 653.18 429.15 582.90 656.49 Bl A 2,740.99 3,104.90 4,291.54 5,147.35 6,006.25
R7ITZE R B KT IR 479.38 591.86 939.09 577.94 1,192.23 [R5 2,148.25 2,348.80 3,167.16 3,803.89 4,438.62
FRAS KSR 13.59 11.40 4767 13.19 53.82 BAlie RN 8.92 15.29 12.87 15.44 18.02
7 599.77 493.14 1,134.06 775.98 1,494.11 HEZEA 189.56 200.08 364.78 42723 480.50
EHifth 16243 168.89 205.45 163.90 216.91 BEEEA 198.70 199.78 214.58 257.37 306.32
mENBEAT 1,934.35 1,918.46 2,755.42 2,113.90 3,613.55 &2 56.64 68.24 85.83 154.42 180.19
KEBRRUIRE 641.00 632.97 632.97 632.97 632.97 45522 20.58 27.64 23.09 5.59 (2.06)
EE&Er= 441.20 570.82 599.50 635.61 663.18 BRI NSRIRMEIRE (28.12) (13.37) (8.37) 8.90 8.90
wEIRE 110.08 73.52 80.11 96.07 87.64 NRMEETI S (10.13) 11.87 (14.45) 12.46 (3.49)
FRRF= 87.01 85.96 77.10 68.24 59.37 BRI ER (44.42) (86.24) 130.00 2.20 2.20
Hity 302.70 306.23 302.46 299.45 300.42 Hity 117.85 177.00 (231.10) (29.32) 258
EFmahBF=ALt 1,581.99 1,669.50 1,692.13 1,732.34 1,743.58 ElAE 83.17 155.81 547.15 489.17 574.47
BRIt 3,516.34 3,587.96 4,447.56 4,101.24 5,638.13 SRIZON 0.89 218 3.29 5.73 6.06
ZHAMETR 479.02 299.19 144.96 255.00 281.00 B4 5.39 436 3.88 454 426
IVARE=Z)S VAN E/ 500.75 610.46 1,448.20 628.70 1,840.78 F 8 2 & 78.66 153.64 546.56 490.35 576.27
Hifth 45371 296.29 319.90 408.11 343.71 Frisw 24.08 38.66 128.44 80.42 95.08
mEhAEAaTt 1,433.48 1,205.94 1,913.05 1,291.81 2,465.49 #FE 54.58 114.98 418.12 409.93 481.19
KHIE 73.25 220.56 80.00 60.00 60.00 DERRIRIRE 771 (0.64) 12.91 22.76 12.96
RIS 185.88 197.75 185.79 189.81 191.11 AR FELATEFE 46.87 115.62 405.21 387.17 468.23
Eift 56.45 54.73 56.30 55.83 55.62 SR (7T) 0.20 0.49 1.69 1.61 1.95
Emenatrait 315.58 473.04 322.09 305.63 306.73
mEET 1,749.06 1,678.98 2,235.14 1,597.45 2,772.23
DERRRING 53.92 56.38 68.65 91.03 103.70 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 239.79 239.79 239.79 239.79 239.79 24:N:(72]
BARRR 714.73 730.09 730.09 730.09 730.09 BN 19.75% 13.28% 38.22% 19.94% 16.69%
BEKE 1,495.52 1,605.00 1,903.98 2,172.97 252241 EAlFE -57.26% 87.34% 251.16% -10.60% 17.44%
Hity (736.68) (722.29) (730.09) (730.09) (730.09) HETFBATEFE -73.98% 146.69% 250.46% -4.45% 20.93%
BER@AT 1,767.29 1,908.98 2,212.42 2,503.79 2,865.91 ERBES
T RIS 3,516.34 3,587.96 4,447.56 4,101.24 5,638.13 EF=E 21.63% 24.35% 26.20% 26.10% 26.10%
FER 1.71% 3.72% 9.44% 7.52% 7.80%
ROE 2.74% 6.24% 18.90% 16.05% 16.95%
ROIC 4.64% 7.72% 24.83% 20.31% 20.87%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 54.58 114.98 405.21 387.17 468.23 BFRIRE 49.74% 46.79% 50.26% 38.95% 49.17%
HrIBHEE 49.27 55.91 33.59 36.79 39.72 BTRIRER 18.27% 8.49% 5.29% 3.50% 0.30%
55 %: R 38.92 4124 23.09 5.59 (2.06) mantbE=R 1.35 1.59 1.44 1.64 1.47
FEIRK 44.42 86.24 (130.00) (2.20) (2.20) EEDELER 0.93 1.18 0.85 1.04 0.86
EERETH (102.43) 72.28 (253.41) 4651 (246.51) Eizseh
HE 21.91 69.34 (1.54) 35.22 9.47 Il dl SINEEEE 573 5.80 561 6.79 6.79
LE TSR 106.67 440.00 76.95 509.09 266.65 FIRERE 484 5.68 527 5.39 5.29
BAXZH 17454 140.81 58.44 80.47 50.21 BB 0.78 087 1.07 1.20 1.23
KEIR R (36.80) (8.03) 0.00 0.00 0.00 skists (57T)
Eift (363.81) (350.41) 47 44 (180.96) (94.84) =1l 0.20 0.49 1.69 1.61 1.95
B & ENER (226.06) (217.63) 105.87 (100.49) (44.63) BREEUETR 0.45 1.85 0.32 2.14 1.12
OGS 1,002.03 815.29 546.22 670.52 665.11 BRRE 7.20 778 8.94 10.06 11.52
BRI (16.91) 17.62 (30.77) (5.46) 219 fE{ELER
EHift (1,016.19)  (1,086.10) (922.30) (919.92) (815.73) EES 129.22 52.38 15.06 15.76 13.03
&5 EMER (31.07) (253.20) (406.84) (254.85) (148.42) R 353 327 2.85 253 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.45 10.31 9.93 11.25 9.66
I & I INER (150.45) (30.83) (224.02) 153.74 73.59 EV/EBIT 2298 12.22 10.51 12.09 10.33
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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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