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O LAEBE THSAMEEIR, BIMFEY 2R, £ “EN” 14

2024 42 8] B0 286.6 1T (FlH+14.8%, TR, #Mit4#E+21%. AR T EMH
5%, BRZRARNEDARESNY ZRAEH TR, ENDE L BT HARANK
WA E bR, RAMAMAE T S AR RAM A A T SR, 2024 SF13 4844
18 62.4 127 (+36.9%), BIMRICACE . BURAME . B 3 = 4 Bl E AR ARAT
AN G oS AL R 492100 (437%). Bk — ki F AR BIkH ),
2024 ik S ER 592%. HAV4EH 2025-2026 FH- #7138 2027 F BAV TN,
it 2025-2027 SF=7 A4 AR 65.5/73.3/823 L, LATIEHU 2 PE A
13.2/11.8/10.5 4%, N8 migdf F B F A AR B E S AT RALEF @, HE
P ik, Wt ROREAH ) ARG @A T R IRIBS 2, fHCENT A,
© 2024 FAM B AR &R, BoSEPFHRRA, 2024H2 E5h 5 L 3RiE
P& P 2024 5 CR4 JAN &b 80.7% (+1.1pet), HARE/&F F/FTid /puma JX N
) b+33%/-4%/+35%/+11%, Lululemon JX A\ F] pL3E A2 70%. #aK: EFN/14K
/R R S E A AL N B FE +9.8%/4+27.1%/434.6%/10.9% , 4k 1A & £ & b R A
2024H1/H2 i3, RIAIER 5 A A 7.6%/11.8%. 20%/31.8%, &35 £ H2 ik,
FHX . KM/ P E/E B/ B A/ AN E F+3%/+13%/+19%/+32%/+13%, HR
BiT®ma# B AT HEK, F/ETHMEAN L 28%/16%. Tt 2025 F
Lululemon. FTi#, AR E. Puma iT 83 A B zd A L3 K,

© 2024H2 £ A REA R I FHABERIFILTHE, A HEAEXBRA

BRI 2024 SFEAFEH 28.1% (+3.8pct), 2024H1/H2 5 A1 29%/27.4%,
H2 3R F % 16pet T2 AFEH AER Iwdr, ALY A Re9E DA R
FFRY ., 2024 AR A E 9% (-0.6pet), A& /E /M 4 A E 4 H
+0.3/-0.8/-0.1pct, H ZALE 12.9% (+4.1pct), H ¥ H2 #.F+73pct, £ EFZHH
AR EG AR KA L TR, 2024 F)3EF A F 21.8% (+3.5pct), Bk —kt
W B G EEFFIFEH 20.6% (+2.5pct). BBR A : A WA R 116 AR LR
LT, R/ AT Bt Aa R, #AE 134100 (+17%), LR,

® Zfk: 2024 B MR TAKN A M, Wit 2025 55 EREBHEI R
RIH: MZE 2024 FARIHM 92 TARI 1.1 TE 103 FA, HINEAR
R TN, Bt = RZRAESZ 8, K3 2025 FEHE 4z (1)
A 2024 FUNARH G T Y @I T R —RLRE H, it @A R Z AR
W 400 £ E 600 o, BHFAHIZIT 12 FA. 2) RHE: 2AHRRI
TEBERETI, W3 AFBRBI, ML 6 FA. (3) AERA: RIHERA
AL AEMARA TN, I, PR FRFSMSE, BT AN
o M e T: RHMBMMERZIE, ILEEHN. ZRBATRETAL.

W % 2 A B E I8 AR

i 2023A 2024A 2025E 2026E 2027E
EXATINGCEED) 24,970 28,663 31,959 35,634 39,554
YOY (%) -10.1 14.8 11.5 11.5 11.0
A A)E (B 7 ) 4,557 6,240 6,553 7,330 8,232
YOY (%) -0.1 36.9 5.0 11.9 12.3
ERIEND) 24.3 28.1 28.3 28.4 28.5
FFIE (%) 18.3 21.8 20.5 20.6 20.8
ROE(%) 13.9 17.4 16.9 17.7 18.7
EPS(#i% /1) 3.0 4.2 4.4 49 5.5
P/E(4%) 19.0 13.8 13.2 11.8 10.5
P/B(4%) 2.6 2.4 22 2.1 2.0
FAERR: Bk, FRIEEFLA, 2025 F3 A 26 BLFEHRT: AR T=1: 0.92
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N (Buy) Rt AR 3R T 7 3% & 20% A £
EAIER 345 (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B

#AF (underperform) | #t 483t 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T % K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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