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ZHAARF KA 1Q25 iz kI 1Q25 # 5 FILA &2 R E 25139 5 IR
s Az HOEN K, PR Ff i (4 Descente #= Kolon) K& £ 4 Fl kb
¥ K 65-70%, H P Fila R b L pe3g 2 2 B E, BRI NI HNRET
Mo NEMENITLE K, ANZHMERARTIT L, PIMEMEDFFHR
REK, BARTHEEF N OHE— TR, KNBLEAELFL PRI E
F YA KR, HEFENTRE,

ES g REZE RN, HRIVEREKRNAESESH
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BITFR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

¥ AL
zenglingyi@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570524090004

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

B IILEAZEEIER, 2 RER, ANFAAXLEEAARTET, & EEXAHE
EHBEAA 0%k, BETE, ANTAFAEE R, BHETE  amn s 11798
KRERLHEZESAAUT, XRTFEEXR, WA (BT KE4A10H) 81.55
FH (B FET) 228,928
Fila: RAKELEEHE, RMARER P ST 4K 6 4N1F40 8 R AR (387 7) 997.73
1Q25 Fila 5 Mk LI % 5 4E K, HERIERSHxt oy e 20 ) o
S B R EINT . kA, BMATILEAPGLE L@ E A S Fila JLER
K3k 5 AR 24538 K ; FILA Fusion 2 BL20k, S Pz 3K, 15 B A S
ThE, BEANWERAE S ANA AEGEEKT,
) —_— T
R SBMERER, MR RAK 45 R
1Q25 b iR KR I K 65-70%, FIMNRG4RFSHF AR, B REr 28
FR b E S A KA FIRA . R E, A1 Descente/Kolon/Maia 1
Active & K5 A Bt K A2 i 55%/90%/30% . ©  J
AcH Jack Wolfskin, AP ShiEsh %k, W& TH o B agoz oeesm smas
4 7 10 B 235 E Ak 2.9 /2% Tl i& E £ Jb 7 9% Jack Wolfskin (J —
R) AR 449 100%MEA. BRI T 1981 4, 24 BEHAp @d 10 SEP
3, A EEE SR PFINTIHY 12%010 5. KRNI G AR SR E
% S, AR, KPR A RS EAR E R RT S, KA IR
INGYRE AL A, BRI ERAE P IR ET 96940 ez,
B AN 5 4EE
KAV F B AT 2 A FAm, 2025/26/27E 4 #)iE 133.6/150.1/167.9 1. %
# Wind Tt/ ) 25E PE 34518 9.1x, FEFNAT HE LR HEEFE, K
B % S fiinig it /1 sk —F 5, KA1%L T 5] 25E 23.7x B 4 PE (A1
23x), 44 BARM 117.98 B0 CEALLAR TILE 0.93), #H“FE N K,
RIEHRT: 1) RTFTERAF; 2) Filaxg ki Fmin; 3) RErdedt £,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
FRMN (AR DT ) 62,356 70,826 78,970 87,330 96,278
+-% 16.23 13.58 11.50 10.59 10.25
Ja B AN A A A (AR T B ) 10,236 15,596 13,361 15,009 16,788
+-% 34.86 52.36 (14.33) 12.33 11.86
EPS (AR T, &) 3.60 5.41 4.63 5.21 5.82
ROE (%) 21.81 25.41 18.43 17.46 16.38
PE (4&) 20.33 13.52 15.78 14.05 12.56
PB (4%) 3.71 3.16 2.69 2.25 1.89
EV EBITDA (%) 22.80 15.30 18.61 14.73 12.67
AR A AL, dE AR TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&1: T a5k
MM TAE(EA) EPS(% . #) PE(4%)
B ERG B E R AR (% X #) (% 2 AF) 2025E 2026E 2027E 2025E 2026E 2027E
2331 HK T 14.90 38,513 1.16 1.28 1.19 11.97 10.82 11.65
1361 HK 361 A& 4.16 8,602 0.62 0.7 0.79 6.17 5.47 4.87
1368 HK B 4.94 13,706 0.5 0.55 0.61 9.26 8.35 7.57
F3 0.76 0.84 0.86 9.13 8.21 8.03
E: HKIBHE 2025.04.10.
FARR: Wind, 28 A%E, &EFFLHN
B%2: %¥44¥F PE-Bands B%3: #¥44&¥F PB-Bands
& M) (%)
GEISRE SEARE
252 1 227 -
" UG
PO | ot .
189 A P mee- 40x 170 A R B 9.1x
- == 30x L' - — — 7.6
126 - 25x 113 6.1x
20x 4.6x
63 57
15x 3.1x
0 : : : : : ) 0 T T T T T \
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
WA KR S&P. R R KA KR S&P. ERFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

FliH % AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 62,356 70,826 78,970 87,330 96,278  EBITDA 9,954 15,025 12,001 14,536 16,072
B AR (23,328)  (26,794)  (29,655) (32,512) (35,575) @k AA (949.00)  (1,388)  (1,013)  (1,326)  (1,925)
X 39,028 44,032 49315 54,818 60,703 HFEHALH 1,690  (79.00) 129.99 82.65 (390.52)
B B A (21,673) (25,647) (28,350) (31,352) (36,297) L% (4,363)  (4,895)  (5580)  (6,194)  (6,927)
FE% A (3,693)  (4,198)  (4,501)  (4,891)  (5632) ik 13,302 8,078 15,895 15,936 18,494
S AEA N F 1,705 2,408 2,132 2,184 3370 ZFEHALR 19,634 16,741 21,432 23,034 25323
W 4 A 4 B0 949.00 1,388 1,013 1,326 1,925  CAPEX (1,321)  (3,460)  (1,523)  (1,611)  (1,705)
B EREEANSAHEATHR  (718.00) 3,901 69519  866.32  916.69  HALHFEFH (24,472) 1,388 1,418 1,618 2,104
AT 15,640 21,884 19,633 22482 25561 HFEHALRA (25,793)  (14,864)  (4,706)  (4,682)  (4,709)
AT L (4,363)  (4,895)  (55580)  (6,194)  (6,927) fkfiihE 383.00 5,872 1,285 1,285 1,285
NG F AR 1,041 1,393 1,297 1,504 1,677  MAHwE 10,497 (1.00) 0.00 0.00 0.00
Yo Ao A3 10,236 15,596 13,361 15,009 16,788 Ik AMLE (4,022)  (7,029)  (7,905)  (6,772)  (7,607)
A 1B e e 4K (4,737)  (5471)  (6,619)  (6,620)  (7,564)  HAEKTEHALR (3,387)  (4,603)  671.72 1,019 1,417
EBITDA 9,954 15,025 12,001 14,536 16,072  BmFEHALR 3,471 (5,761)  (5,948)  (4,468)  (4,904)
EPS (AR T, & XK) 3.69 5.55 4.75 5.34 597 AL (2,688) (3,884) 10,778 13,884 15,710
EXES 17,378 15,228 11,390 22,168 36,052
S SR 538.00 46.00 0.00 0.00 0.00
x = Atk FRAL 15,228 11,390 22,168 36,052 51,762
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 7,210 10,760 9,748 10,758 11,821
R 3K A % 6,867 6,237 7,309 7,619 8,423
REKALEFNH 15,228 11,390 22,168 36,052 51,762
BN v 22,835 23975 23975 23975 23,975
ERASE~ 52,140 52,482 62,701 73,801 85272 AR
R~ 4,965 6,152 5,086 4,964 4719 2SR (£) 2023 2024 2025E 2026E 2027E
R F 2,089 2,034 1,995 1,949 1,898  H#KE (%)
HAeKIF = 33,034 40,161 45,172 53,519 63,957  #UfA 16.23 13.58 11.50 10.59 10.25
ERHFE = 40,088 60,133 64,039 72,218 82,360 Al 20.76 12.82 12.00 11.16 10.74
ExE 92,228 112,615 126,741 146,019 167,632 & kAlid 36.84 7.99 16.26 11.10 3.29
R AR 11,008 13,349 13,540 14,942 16,419 4413 34.86 5236  (14.33) 12.33 11.86
S H 6,697 3,179 3,670 4,179 4,703 EPS 31.99 50.36  (14.33) 12.33 11.86
e it 2,886 3,386 3,386 3,386 3386  AFIREALE (%)
Bk R 20,591 28,593 29,275 31,185 33,187  LAlia% 62.59 62.17 62.45 62.77 63.05
K 4 14,772 16,358 18,281 20,225 22,191  EBITDA 15.96 21.21 15.20 16.65 16.69
FAK I 5 855.00 92500  925.00 92500 92500  HAliaE 16.42 22.02 16.92 17.19 17.44
K n 15,627 17,283 19,206 21,150 23,116  ROE 21.81 25.41 18.43 17.46 16.38
MEA 27200  271.00  271.00 271.00  271.00 ROA 12.68 15.23 11.16 11.00 10.70
i &/ AL B 51,188 61,458 71,168 84,327 99,257  #EfkfESH (1)
(&3¢ 56,010 66,739 78,260 93,683 111,329  # Atk E (%) (38.81)  (33.94)  (46.55)  (56.91)  (64.69)
VR AL 4,550 5,010 6,821 9,085 11,801  EaHE 253 1.84 2.14 2.37 257
ERE 60,560 71,749 85080 102,767 123,130 & #HLE 2.18 1.46 1.81 2.02 2.21
BERA (X)
SRR (R) 0.77 0.69 0.66 0.64 0.61
[ZiEEL s BT 2K B $5 R 36.57 33.30 30.88 30.77 29.99
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 153.57 163.63 163.21 157.68 158.67
PE 20.33 13.52 15.78 14.05 1256 AWAHRHK 121.14 120.72 124.48 113.53 114.24
PB 3.71 3.16 2.69 225 189  MAHBAM 413 (9.60) (7.85)  (13.38)  (14.44)
EV EBITDA 22.80 15.30 18.61 14.73 1267 HRAMHR (ARF)
B (%) 2.47 3.77 3.23 3.63 406 EPS 3.69 5.55 475 5.34 5.97
f WK EE (%) 2.93 2.75 2.50 3.38 356 AT 20.20 23.75 27.85 33.34 39.62
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT B 9
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ZHARE (2020 HK): & eaaisit (F#) ARNE. LT 084/ R XFEN 8] £ RS KA B A2iEARrad 2 8
LR B RAE KRR EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-ZT2LEHE

o DATIFHAL E . S BUAAKANE AL R KB E TR AR IERERAAITANBEAR . EERMFE . 247
T A8 5 A b5 R AR PR BB AR RIE R R AT A AT A M S Pl e KT P PHRAM “EAL” 03
FINRA 52 SUTF 4107 69 R A R o 94T ITARIE B2 3 AR 69 B AN A B AVBE 7 3RAF 7 B, L3608 B A 3] 3 44T
S 90N

o ZHKH (2020 HK): HBRIEFRM A MR 8] HF o8] fo/ RALFKE 8] £ AJRE A B 12424769 8] IE KT
B R IER AN RS,

o HRILKNA IS LT fa/ RAFET N F], BRI AA FRKENKXNEE P b &AW EERIERTR
B ENWIERNTALLE, QHREAGE (AHETAR) LREEAMTHTBLENAMIERTALL, OBK
ZRMA (BIETAR),

o BRIEREMATRNS] ., LT NS fe/ R LIKE NG, RIAESRERLE, TFMERTRAFA AMRE TR
EATIER (EMAREZRE) Sk, HTRREETMBEIOEHILIES (BT Bk, BAH2IZEIRE T
BB R,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



