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24 IR EP
E Yo

- REWHIRA, adidas K ETH

28] F 410 A 24 SF3R, &FFIEI 240.1 12740, F¥E 19.35%,

FI)AEFH) 38.4 10, F3E 20%, EIF=3E54) 37.8 127, Fl3E 18.83%.

5 AT AR E — 5. L E Q4 AF) AR 11.9%% 65.0 1270,
)a&rf&% F13% 9.2%Z% 10.0 127,

AFELTHREINALTAH) 2684 1274, kG

P TR A 3] 70%.

BREE:
> A ERMEEK, BF 25 F adidas iITHEKE

M S dE A tAE
TAEN (FHL)

DEM, 24 L FATRIIEK 17.5%F 22123, ASP 3% 1.6%
£ 107 7U; # Q4 &5 6043 T, F3E 11.7%, ASP AAFFF. 24 4
TR EMA TR, BIHIRIR/ P I/ F) IR &I BN SR
+18%/-34%/+126%. X, EE/BMN/ AR R P (REF & éﬁﬁfr
FEH K2 ) A A B Fo+18.1%/+24.3%/+44.4%; Top5 & P At 3T ak
79.1%45 & 51, £ Topl-5 48 & 5 & 33.2%/21.4%/12.5%/6.3%/5.8%.
Fok, NG F 24 5 9 A5 b adidas iTH, 25 FAH B —FKE.
RN rh Q4 LA F, HHF RN

NG 24 A H 268%, FHIRF 1.3Pct; H ¥ Q4 £AFE
24.1%, F) /3RS %1-2.3Pct/-2.9Pct, # &%) 24 4 Q4 #1) E4 T
i;é:r%rﬁx, ot AT ) #om KA R TR &, 24 Fa a4 E/

B8/ 43 ) B A A 0.3%/4.5%/1.6%, Hb &I A RE I EA
%% IR F BN LR AIG An, 2024 SN A E A 16%, HF Q4 A
15.4%, & IAs4E.

FRARAEXRERA, T BLERK

2024 3] ¥ F AL 2.29 12, FREA R R Fb3R I 10.06Pct £
96.72%, EFZ/NE)ITEWEAFE P AR, BN G EME 3
TR 1 RIL) F4635 77, Fiit 1.5~2 5 feledk & AN, ™
2552 AP EFIRS RUARPRA — RFWET. EhAFE, BRE
24 S5 R NE) BN R RS 62 R, BRI 12.8% & A £ F9TH
RMAL B o3, F IS, ARG RMAE, BIRmAN ) A
WAL RN, 24 A T K R LA 50%.

B |1 Fm 5 ZFEN

RAVIEA AT TR #3327 FFm], TS 2025~27 F4 R
KI5 F)1E 43.94 120 (JRAEH 44.62 1270 ) /50.72 1270/58.94 ¢
T, AR G K 14%/15%/16%. &2 4 A 5 BAE A %) 3K T Lk
43k, 5 Nike. Deckers. On F& /i B FRGeE L PR EH T, Ay
& adidas FEZduhh, B Z A8 EEK, $HF “EN A,
e

F B RAECRTA . RAMAEA
B, LR

B IME B o i 4 5m F RAKT

2023A
20,114

2024A
24,006

2025E
27,425

2026E
31,637

2027E
36,823

Wk FE 2% 19% 14% 15% 16%

HAE (TH L)

3,200 3,840 4,394 5,072 5,894

PEBTE -1% 20% 14% 15% 16%
EPS (AL/f%) 2.74 3.29 3.76 435 5.05
wA&%E (P/E) 20.5 17.1 14.9 12.9 11.1
W4 % (P/B) 43 3.8 33 2.8 24

EN (LFHFTAR)

EAKE
B A 2025-04-11
M 56.14 7T,
B RS FAB AR (T T IE) 1,167.00/1,166.99
B A TFAA(E B L) 65,514.95
IR (L) 14.94
F 7= B E (%) 23.38
— R R &/RIEM(T) 85.00/47.77
— 45 R B AR A A
A ER FIRB00
0.30
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a8 AR B | AR A K H]

AR 1: MHERREZ

T Rk FiE A&
L ¥Ry W B 2024A 2025E 2026E 2027E $A5BHRL 2024A 2025E 2026E 2027E
BT RA 5,588 6,126 8,212 10,969 2N 24,006 27,425 31,637 36,823
JL AR B 4,378 4,785 5,269 6,023 Tl A 17,572 20,130 23,159 26,954
Tt IRk 89 161 232 296 Hla B A 4 4 4 5
B 3,121 3,683 4,669 5,434 HERA 76 110 95 147
ok v 0 0 0 0 EEER 1,074 1,207 1,370 1,547
HAwiish K= 2,213 2,159 2,282 2,401 BE %R 375 439 475 552
AT A 15,389 16,914 20,663 25,125 W 455 ) -84 -192 204 212
K ARALHT 0 0 0 0 13 A BAEAR K -6 3 3 -4
B & H = 4,738 4,860 5,014 5,197 P BALAR K -113 -137 285 -331
EETA 757 857 857 757 PRMME T Sk 10 0 0 0
ExA v 671 763 839 906 FFMA 78 55 63 74
wA 130 130 130 130 H ek 6 3 3 4
SRk 1,080 1,208 1,321 1,410 A A 4,967 5,646 6,518 7,572
e F et 7,375 7,817 8,161 8,400 EL TN IN 2 2 2 2
b aus 22,765 24,732 28,824 33,524 X2 a0 21 21 24 26
[ T 288 0 0 0 FIEER 4,948 5,627 6,496 7,548
JLAT A BIRH 2,410 2,227 2,625 3,133 PR ARHL 1,112 1,238 1,429 1,661
FULEKAR 0 0 0 0 A A1 3,836 4,389 5,067 5,888
NN iy 38 27 32 37 Y HRARAR B -4 -5 -5 -6
F g A 3R 38 38 38 38 VBB N3] 4418 3,840 4,394 5,072 5,894
HAeR A 2,162 2,449 2,706 2,872 EPS (35 I ARE ) 329 3.76 435 5.05
A At 4,935 4,741 5,401 6,080
SR 0 0 0 0 EBMALE
FLAH A 0 0 0 0 2024A 2025E 2026E 2027E
Ak § AT 386 386 386 386 KA S
AE s ATt 386 386 386 386 TG K E 19.4% 14.2% 15.4% 16.4%
et 5321 5,127 5,787 6,466 EBIT 3k % 23.2% 11.7% 15.8% 16.6%
)2 B8] FAT ARG, 17,432 19,598 23,036 27,063 JAEENE) AR R E 20.0% 14.4% 15.4% 16.2%
VB FRR A 11 7 1 -5 AR
B H A 4t 17,443 19,604 23,037 27,058 EFUES 26.8% 26.6% 26.8% 26.8%
Fi Ak A AR S 22,765 24,732 28,824 33,524 eSS 16.0% 16.0% 16.0% 16.0%
ROE 22.0% 22.4% 22.0% 21.8%
AL REER ROIC 31.7% 31.6% 30.5% 29.8%
L ¥Ry W 2024A 2025E 2026E 2027E BtRte S
ZEEHNER 4,617 4,492 4,634 5,468 R AR 23.4% 20.7% 20.1% 19.3%
AN E 4,569 4,984 5,701 6,566 AAE 3.1 3.6 3.8 4.1
HRFa -380 -562 986 -765 B S 2.5 2.8 3.0 32
2B KRR -525 -342 270 -488 BERSH
ZEW AR 620 -183 399 508 B AEE 1.1 1.1 1.1 11
ek 333 595 -209 -353 FM IR K B 5 R S 61 60 57 55
B EHALR -2,165 -1,174 -1,119 -1,056 R AR A 60 61 65 67
FARZE -1,630 -1,102 -1,069 -1,041 FRAAF (L)
PEARIE AT 0 0 0 0 L& 3.29 3.76 435 5.05
H K IR T4 -535 73 -51 -15 HEREENER 3.96 3.85 3.97 4.69
BEEHRAER -1,937 -2,780 -1,430 -1,655 AT 14.94 16.79 19.74 23.19
B IG Am -458 288 0 0 fEE &
JEA) B A & AT -1,427 -1,638 -1,865 -2,098 P/E 17 15 13 11
&S 8 0 0 0 P/B 4 3 3 2
HieHh -60 854 435 444 EV/EBITDA 72 66 57 50
HAE KRR NE WA AABIERBE R AT
BAEHL RIAHE AL RS R T 8 5 9
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HABIEAA FRFTAENE) (AT EAR “And”) B FEIERQFTHIEAK T EG L LT, AREERNI EF L. $
AN E) RA B EMAMB|ARE AL AE P . BAEFTHILT, And) RAHAEFT AR AR AIRE F 691547 1 57 5| Ba 1T & 7
AT FAE.

AR 15 B3 RR T AN S IAATIE 09N T o, 2 F AT TR A AT S b LR A& AT, AN AL RAR 2%

E & AMERTIRIE, AdRE F 89 O, BT R B A 3] TR A AR 4 B a9 718, 57T R ML RILmiAE, £7

B BT 80, A8 7T A &5 ARIRE PR A 7lf+ BILAMEN TR —H A IRE . AN E) TMRIEARE FTAE &R TAMRBFERITRE, TR

BAEFTAAZ BT ERE BB N THREASE, RFH R L 47 KIEH R 6 EH RS,

E&ﬁ%%? AR AT 4915 & B ATHCE AT B ILBAE N ST MR AT AR 5K 3 69 BN SRAH, A My Rt AT ik 4k >
v R EATRE BANE BAEATH K RIE. BAETHLT, ANSAUREA S B IRLAE, s, EWMbE B ARE AT

%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%ﬁwiﬁ%a#ﬁ%FEﬁ& , BT RE,

AARERRART “HEABIERA FRFTAENE]” PR . A8 3t ARERE —ii A, RIEFZHFEHI T, FUARRE F 6 FTA AE R
BRI B ANE , REANE] B P@MIT, KRG GIEATER ) RIFVAEAT F XBNEAEATH X ag 3 N . aWﬁ&Aﬁw,iﬁ&%
KRBT HABA, RAAEATIZAC AN E) AR Ef o KAE . RZBABGIHEE, AN E) RARIMEATH BT

45 5 A

BRBREE, EBEEFTHELT, AN B ANS G LIEIM T AFH AIRE F 3 R A6908) B KATW RS FHATR S, &

T f A X 38 8] EAEARAE R G BRI FARAT . 40 o) Ao i - o F AT A dk IR 5. AL E DK AREMAE R Rk 7 84
o — AEARIE.

BFREF P
%41 PR G O
RN AR 6AMNAN, ABARKT T 7 H R AR A HORNE £ 20%0A 1
HA AR 6AMAN, MNRANK T A EIAARHRIE AT 10%5 20% /7]
AR S Gillcd Ak 6AMAA, ANIRARRT T35 R EFRBKGN T-10%5 10%Z 14
=) i8¢ Ak 6 AMA A, ABRANRT T 3 E LS HOR AT -20%5-10%Z /4]
Fh AEO6ANAM, ARERABR T 35 A 36 RN £ -20%A T
BT KT AR OAMARN, ATLEARDREGT T HEAIELR %A L
AT kTR BB K T AR O6AMARN, ATLEARRDRANT T HEAERS%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT
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