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EES:
o FIET 2024 FEVGIRIR, . FIERGSTRE. 1) 24 F£51K 240.1 {Z7T (FEL

+19.35%) , |AEFE 384 27T (EEL+20%) |, B6IGESEHFE, EEMKME. 24Q4
BEEW 64.9 {Z7T (EEL+11.9%) , 1AEHEFIE 9.97 {Z7T (EEE+9.2%) , HZ=E
SRR =R EER, TEX FFEE 23Q4 BF FEE M EERIT B, Wik
HHiEdiE. 2) ASIIRESRIESIR 2 5T (8F) , SiHRAINESLLFIRET 23.34
27T, 24 EEDLIERER HE 4% KIEEFE 61%, HBERESRESEXNIFELEN,
piREM, BIEREAE, BNIFEZELT. RIEATEAE, DiF: 1) #HE: 24 FHE
2.231ZX (FEL+17.5%) , Hrh 24Q1-4 F=4E98£9 0.46/0.62/0.55/0.60 123,
EE+18.4%/+18.8%/+23.9%/+10.5%, 2) {9ifi: RIEEWSHENE, 24 FAR®
O ASP £ 107 5t (B +16%) , Ed 24Q1-4 E= ASP S RIE L
+10%/+1.7%/-4.3%/+1.3%, ZE|8) ASP s EREFAITRHEEEEX, (BE2ES
HTERMFHEPITEREEE, (B6 ASP &bT s HiTiEE.

BARHESRERKE, BEERFERFIARMERINBFTIERRR. 24 FHF=R
16% (EEL+0.1pct) , FELLRIKF, (B 24Q4 BFFHIZF 154% (FELL-04pct) , £E
REFERFRENTT, - at[CRA IS B FERTIIER, NTsaFLEER, HiIRE,
INEBDHF L R ER SER DA E BN, RENERRASESKFERR.
FEREH SKEBIRERER, ENBIERIRF, HEXEFPEKM. 24 FATHOHEHIRT 3 55
I, BERATRMARKRERNERERZNG, RRAREEZIMIF-gER, 24H1
BRI Faikr=, 25 F 2 BAETENNRIIT LARENBEMRIS—T XtBFiaiR
7. IRIETEMK, QNESHEUEHTEEIENEY EaEhE T, MENRIFALNEMHE
PR, RRFEAL it FTEEIAE 5000-6000 FX/E, MIRFREEHIF-REY
2, hERBE TSSO RNEENT.

25 FEBETHRIBKEEREMZFME, RH Adidas §EFBEEAX. (&7 On. NB &Y
—EFRNEIEEGZE, BESHIREZENTENE, FEENRE, 24 FAAS5IEN
Bk Adidas IAREE, HTF 24 £ 9 BFHREFHER. Blt, AERAMBITZE, 28
DEBERIATEE Nike, Adidas FRAEENRAEANEHETISR. EEE Adidas ELHE
BEfAIS R RN SRR, LARIUE CEO X TFUERMA A RIEM, BN RIIANERIE
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39.1/45.2/52.6 {Z75) . XIRL PE J920/17/15 {5, #F "SEN" 4.
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26.1
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 20,569 20,114 24,032 27,773 31,869
Hep: EdgA 20,569 20,114 24,032 27,773 31,869
e B 15,250 14,967 17,728 20,563 23,567

i B RN 3 5 6 6 7
FEWEFE 5316 5,142 6,298 7,204 8,295
e HEZER 77 70 85 139 127
. EIEZRA 772 689 913 1,055 1,211
e AER 291 309 360 417 478
W W5 ERA -65 -89 -84 -140 -163
LEMFE 4,241 4,163 5,024 5,733 6,642
n: ERRERE GREKLL “-" 18551) -5 -4 1 -3 -3
n: BFERERE GREKLL -7 1851) -227 -150 -150 -133 -130
n: SRR E M 73 53 3 3 3
EFE 4,105 4,056 4,877 5,601 6,511
mn: EINFRN -15 -20 -17 -24 -24
=R 4,090 4,036 4,860 5,577 6,487
T AiSR 862 836 1,021 1,227 1,427
EFE 3,228 3,200 3,840 4,350 5,060
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 3,228 3,200 3,840 4,350 5,060
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ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIBITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
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HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS BE I AR SR MMERIRIZTR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHTENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REANFRLPEEN, NMRENEEEBLIIMELUEHTSSHEERAEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALTRBIE S UER. FrEA RSP ERIETR. RSFCRITMCIIATATNIEE. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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