IE R R ARE

\ #41%H (300979 CH)

LEHR FI A
202544 A 11 8 | PEAR 5%
LA EE N 2024 FHR: 24 FFRIAZ LA 240.1 12 (yoy+19.4%),

)38 4 4134 38.4 17T (yoy+20.0%), % K& KA1 ATH (38.8 127T).
NG 24 EAERE 23 TN, DEEH T0%, MG 24 FEEREEN
4.2%, HAVINA G AT E ERIFIE @ 0 60 A b, S ik Ak 6 B, k3
DN BB AR AV AR BB K, TR LSRR 4 5k 39 4L
SHE P, FRABRENL, KNAEFLTRMER, 85 TN F4,

M, @RS R ERAEH TR K
oA, EHRRE, PINEN, EHIRBEREBRLANMNS AR L

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ¥ AL
SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

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

+17.9%/-33.7%/+125.8% % 209.9/9.0/20.7 1z T, # % & & A8 A AKIE
87.4%/3.7%/8.6%. #=MHhA, &FFRIL+153% % 2.21 1L, £&/F& AR (AR ) 80.82
T 24 RN EIT R R AR E P SEs T S AR R R I+10.1pct £ kah (ART HE4A10H) 54.04
96.7%, M 23 S5/ 8)IT % T AL /3= fe Al R 5K, B4 ERIL+17.5%%E Tl (ARTE7) 63,065
2.23403%; ASP FlH+1.7%% 107.4 A/, Rt &M &gk & pofs O FATHARLM (LR F77) 17661
BRI RAFE 5 A% P T EHRARAEKR, o Adidas, On, SIS (AT o
New Balance. Reebok %,
T
R AR, BAESRIAAE WA B
TP o ) L) R b +1.2pct £ 26.8%, EBIFHE TN ITEERLANE P ) ik
S, B AR NERS. BRAS®, FE%AERLH 1pct £ 2 T30
4.5%, fBFHRASARFRARRA G HESNERTLS AW
Fl % R to 45 F/+0.1pct £ 0.3%/1.6%. 4k A, 2K A 5] )3 8% 41 F 1k ;i ,M. W
+0.1pct £ 16.0%, A AIf) RIAEME, 10 Wy “k
BEHERS, ALRER w2t Augos  Deos  Amos
HE 2024 5K, NE AWK AHERHKLRK-10 R E 59 K, HAIKHJE 4 R4
FlHb-9 X £ 60 £, Hikiz B R ERA. BB ENNA ARG HFL+250% 0 Wind
F 4621, BHTFRANMEE, AARLD
B A 5 A1
F BB AR R R, KA 2025/2026 44 F14-3.9%/-3.3% F
43.2/49.5 12, 31N 2027 S#M{4 56.1 1. % # Wind 2025E PE =T
FeN 8 —H A 12.6x, FEE| NS HFL 5|33 E 7, Rl Adidas &1
ITEA P 25 SRRk E, £A14F 2025E 21.8x PE(AT/A 21X), %
BB 80.82 T, HHFENIEL,
AIERT: 1) PRy KT, 2) THERREFITERATA,; 3)
BN TANRA LS 4) R HBERERLBCE RN, 5) ILEEFH,
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 20,114 24,006 27,628 31,566 35,726
+-% (2.21) 19.35 15.09 14.25 0.00
2B BN 84 A (AR T E ) 3,200 3,840 4,317 4,945 5,610
+/-% (0.86) 19.99 12.42 14.55 13.45
EPS (AR, RATHEH) 2.74 3.29 3.70 4.24 4.81
ROE (%) 22.61 23.60 25.01 27.38 27.90
PE (4&) 19.71 16.42 14.61 12.75 11.24
PB (4&) 4.17 3.62 3.69 3.31 2.98
EV EBITDA (%) 11.62 9.43 8.35 7.29 6.25
T RR: NE AL, ERF RN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1



8 KN 1R E 5
A H (300979 CH) o VM susrai secunmes
Bk1: TS #FER
L&)y FE(fL ) EPS (1) PE (4%)
B ERG B E R AR (%36 #) (% 2 #) 2025E 2026E 2027E 2025E 2026E 2027E
2313 HK & i B kR 49.05 737 4.40 4.95 5.52 10.39 9.25 8.29
603055 CH &AM 9.48 84 0.88 1.04 1.23 10.82 9.14 7.73
002003 CH 2Rty 11.14 130 0.67 0.76 0.84 16.64 14.66 13.22
39 1.98 2.25 253 12.61 11.02 9.75
E: HEMRE 202554 10 B
FH KR : Wind, &%
B£2: %A% H PE-Bands B£3: A% H PB-Bands
[N: %) (AR )
— EHRH — KR
102 - 117
- r -' T
(]
76 tmrcc=l 4T AT eecea- 30x g8 {4 000 === 4= ecaa=. 8.0x
- — = 25x - — = 6.8x
51 1 20x 59 5.7x
— — 15x 4.5%
pI T — 29
10x 3.4x
0 . . . . . . 0 . . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
TR RR: Wind, FEHZF5% FARB: Wind, 555
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2



4% K (300979 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 13,118 15,389 17,251 18,915 21,790 kM A 20,114 24,006 27,628 31,566 35,726
EI 3,879 5,588 6,955 7,582 9,397  BLAA 14967 17,572 20,583 23,485 26,545
R MK 3,765 4,378 4,421 4,965 5523  #AE Al 5.00 4.00 4.00 5.00 6.00
FeAe 3 R 18.00 67.00 77.00 88.00 99.00 FLXFA 70.00 76.00 87.00  100.00  113.00
FAAT TR 2 65.00 89.00  104.00  119.00  134.00 %A 689.00 1,074 1,216 1,373 1,536
HH 2,741 3,121 3,656 4,100 4554  wHFA (89.00)  (84.00) (172.00) (181.00) (183.00)
FARA T 2,650 2,146 2,038 2,061 2,083  FABAAMK 150.00  113.00 50.00 41.00 42.00
FERFF A 6,329 7,070 5,720 5,658 5456  ANAMIEE DK E (6.00) 10.00 10.00 10.00 10.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 52.00 78.00 56.00 64.00 62.00
sy 3,814 4,738 3,075 2,689 2,335  ELAH 4,056 4,967 5,586 6,396 7,255
A 557.00  671.00  681.00  698.00  691.00  FLIKA 3.00 2.00 2.00 2.00 2.00
HAAEFEAD R~ 1,958 1,661 1,964 2,271 2,430  Fas ok 23.00 21.00 21.00 21.00 21.00
= 19,447 22,765 22,915 24540 27,335  AIHEHR 4,036 4,948 5,568 6,378 7,236
s 4,169 4,937 5,680 5,470 6,146  Fii3AL 836.00 1,112 1,251 1,433 1,626
FEAlEE S 733.00 288.00  288.00  288.00  288.00  A#i 3,200 3,836 4,317 4,945 5,610
A IR B 1,793 2,410 2,823 2,252 2,545  SHMEAME 0.00 0.00 0.00 0.00 1.00
A E A Bk 1,643 2,239 2,569 2,930 3,313 AN 8441 3,200 3,840 4,317 4,945 5,610
ekt A4 162.00  386.00 242.00  243.00 307.00 EBITDA 4,962 5,963 6,566 7,428 8,376
K Ik 4.00 5.00 6.00 7.00 8.00 EPS(ART, %K) 274 3.29 3.70 4.24 4.81
HAeAER A 7 158.00  381.00  236.00  236.00  299.00
R A 4,331 5,323 5,922 5,713 6,453 EEMFIE
VMR G 7.00 11.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,167 1,167 1,167 1,167 1,167  REfeH
FANR 5,704 5,704 5,704 5,704 5704  FIKA (2.21) 19.35 15.09 14.25 0.00
B4R 8578 11,018 10,680 12,613 14,771  #dLAlid (1.19) 22.46 12.46 14.50 13.43
)3 B B B R R 15,109 17,432 17,094 19,027 21,184 3 B& 344)iH (0.86) 19.99 12.42 14.55 13.45
AR AR A 19,447 22,765 22,915 24,540 27,335  FEARS (%)

EXIES 25.59 26.80 25.50 25.60 25.70
NLREER EEIES 15.91 15.98 15.63 15.67 15.70
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 22.61 23.60 25.01 27.38 27.90
Z2EEHAL 3,694 4,617 5,028 4,772 6,387 ROIC 33.74 36.43 49.87 49.73 54.71
A 3,200 3,836 4,317 4,945 5610  42fkfe s
A 18 e 4 1,014 1,096 1,170 1,232 1,323 FEAME (%) 2227 23.38 25.84 23.28 23.61
%% R (88.55)  (84.27) (172.00) (181.00) (183.00) 4 AtkiLE (%) (20.28)  (29.10)  (37.94) (37.37)  (42.12)
#F MK (52.00)  (78.00)  (56.00)  (64.00)  (62.00) EFLF 3.15 3.12 3.04 3.46 3.55
FEFEE (449.70) (3.75) 31145  (1,240) (377.00)  &FHF 2.40 2.39 2.33 2.63 273
HiezEas 7043 (149.11) (542.45) 80.00 76.00 HiE#H
B EHALE (1,821)  (2,165) (839.00)  (1,145)  (1,008)  EFEE#E 1.10 1.14 1.21 1.33 1.38
KA (1,155)  (1,700)  (1,333)  (1,268)  (1,230)  RMIKHKAHFE 5.85 5.90 6.28 6.73 6.81
KB (651.41) (625.77) (493.00) (123.00) (131.00)  F AUk 4% 9.12 8.36 7.87 9.26 11.07
FAIF A (14.26) 160.86 987.00 246.00 263.00 HEAE (ART)
ERxEHAE (1,963)  (1,937)  (1,416)  (2,840)  (3,214)  HRUICH(RAIEHE) 274 3.29 3.70 4.24 4.81
FE il 50.00 (445.00) 0.00 0.00 0.00 AMRZFNEA(RIMET) 3.17 3.96 4.31 4.09 5.47
R IHEH 1.00 1.00 1.00 1.00 1.00  HRRAF - (RAHEE) 12.95 14.94 14.65 16.30 18.15
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 19.71 16.42 14.61 12.75 11.24
A F AL (2,014)  (1,493)  (1,417)  (2,841)  (3,215) PB (#) 417 3.62 3.69 3.31 2.98
G 3 o (62.84)  549.26 2,773  787.00 2,075  EV EBITDA (4#) 11.62 9.43 8.35 7.29 6.25
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#FI%H (300979 CH) () \ A MM Lonnaisecunmes

I

DHTIT W
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

» v KN 4
#F|%H (300979 CH) Lo b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HHEMR (300979 CH): £ Feasdspl (FH) AN, E-F03 /3 AT 3] FE S HFA RGNS GT T
AAE 1% H A L,

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

HBELFEALTS “£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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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) ARANGHTRS.

(E-E2REHE

o NMITHAR . GANAARAKATH I KB E TR BAITGIERREITANZEAR. TFRF . 4
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o fAEH (300979 CH): HRIEFRMWATRNS . LT N8 fe/ XA TN 5] FEAFA RGN 8] E — L E@IE R
B etk 1% 30 Lk,

o HRIEKABM ARSI LT f/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

# A3

RIS (Fhdk) A RN S HA Aok & akE B EMA Y TEAT ARG HTIE, TAELTATH > B H, CLIFE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S A ARE N ERIZEETAE, 2o RERAEFABACE,
1 2B fo it BAEH AR EB AL RIER (FAd) ARS8 AREWHHAPIBICE B IR R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

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

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

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

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

j#ﬁlj%m (300979 CH) dedhe | X .'.' HUATAI SECURITIES

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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



