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HUAYUAN SECURITIES

4 £ £ F (300979. SZ)

LS8 &4 2025504 /1 11 B

KEM (L) 56.14
—FARE /R A 85.00/47.77
()

BT (BF ) 65,515.38
FAETAE (B ) 65,514.95
ERAR (87K 1,167.00
FE A E (%) 23.38
&ﬂx FFEE (L) 14.94

T RR: RIREIE

— Tk mE AN S GG K, B P AT AR TS R
BREE:
> EHEFREINET, A7 24 £EFWEE 19.35%, AT L% 2024 F£H£1R, 2024

FLETLIHEY 240.06 27T, FEEE+19.35%, SZIQVAER4FINE 38.40 12T, Rt
+20.00%, EWRFEHTARRIGK, HEBAHE, A7 2024 £EHEIEZE 2.23
ZM, Etk+17.53%, B geik 2.29 ZW, EtE+3.32%, F=eeFIAETE 2024 £45
BREITITUSES[TIE 96.72%, B LEFERHRAEK 10pct £, FLFHE, 2FF
2025 fF 4 B 9 Rt (X F 2024 £EFESRITAR), BEERES 10 BRikE
MEaF 23 TART( &8 ), it 2024 FEEWME 54 & HEEFIELLLBIZ 70%,
NI BBERR,

EHNRRENAROEL, FREZRE, 2024 FEHRREMI AT ZOEL, &
Y4 209.91 12T, FELE+17.88%, EW GELA 87% L4 ; B RE/HEEIEHEEIR,
Z UGG £ R S BAIT B ARG N, 2024 £ RBE W 20.70 1z7t, Rt
+125.76%, HXIEE, EEMXMAQAZOIEXIE, 2024 F£EYIE 204.06 12
Jt, [Ek+18.13%, EFEA 27.22%; Lkid, B R EMXIEEZERAEWIEKAR,
B Lb 43 A +24.27%/+44.36% . ARIFREEM THREIE, BERSEAMNLFEY,
BERARMARH MU EZRAE,

a5 B HIREIAAITHAEK, BEPEHETLIES) ASP 1T, MTRRERWE,
NRARFITEHKIERE: 1) BHTUERTHEESRIEK; 2) #BRAGER
TR RMEITAERIEM; 3) MM ( Adidas ) BIEMEHEROEREN., MTEE
HAWE, 2024 FNTHE 4RI FaEr= (ME 3R, BME 1K), BXRFKMNE
I RFERERE, PR KTEME, N ASP IHRE, AAEEMERAZRHIRT
EEEFT& ASP 1N, BB SIEK,

EFTN ST ARMEAREZHERBRILHONL, SEEHTLEKRES.
PRI =R E P EMTHIRE ASP A FGREM AT, HEKPEASR
Frz18l, BAIFITA T 2025-2027 F B4 FE S 3h 43.6/49.6/57.3 12T, Rtk
53 +13.4%/13.9%/15.6% EEEI AR FEUL R EKNX T BRI ENBATLL AT EMR
2. SHEPRERERESERRKASNHNNELRE, £F “IN” T4,

MR, EBREBEENRERESEING; SHARFRARE; EREKRE

ERETHA KB o

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 20,114 24, 006 27, 664 31,734 36,258
Bl Eb3E K & (%) -2.21% 19. 35% 15. 24% 14.71% 14. 25%
aEAA1E (B F L) 3,200 3,840 4,355 4,959 5,731
Bl Kk E (%) -0. 86% 20. 00% 13. 40% 13.87% 15.58%
ARk E (L) 2.74 3.29 3.73 4.25 4.91
ROE (%) 21.18% 22.03% 21.22% 20. 63% 20. 39%
1 &% (P/E) 20. 47 17.06 15. 04 13.21 11.43
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M M &RREH R

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 5,588 7,513 10,160 13,468 #FabikA 24,006 27,664 31,734 36,258
)R &Y QT 4,378 4,804 5,511 6,296 & KA 17,572 20,316 23, 291 26,595
AT IR 2K 89 90 103 118  #.4 AW Ao 4 5 6 7
HAb S d 67 56 64 73 e 76 94 111 123
A 3,121 3,537 4,055 4,630 EFxh A 1,074 1,273 1,523 1,722
HAL R T~ 2,147 2,150 2,205 2,266 K% A 375 443 539 616
AT ET 15, 389 18, 150 22,099 26,852 4% F -84 -159 -220 -299
KR A IS 0 0 0 0 FZBAH% -113 -124 -136 -149
B &%~ 4,954 4,734 4,693 4,843 4z AARIAT % -6 -6 -7 -8
EEITA 757 938 972 825 Mz ERA 0 0 0 0
T3 671 703 781 886 A ME 78 66 66 66
KA R 211 274 290 250 NAMETHIRE 10 0 0 0
B-RUE N 782 1,131 1,347 1,446 K ERBIE 1 0 0 0
BN L s 7,375 7,780 8, 082 8,250 Ak 6 4 4 4
I & 22,765 25,930 30,181 35,102 Z & F)4 4,967 5,633 6,411 7,407
43 24 3k 288 338 418 548  Z @ sPIEA 2 2 2 2
JEAT T 4B BIR K 2,410 2, 407 2,759 3,151  Zwsh i 21 20 20 20
H AR R AT 2,238 2,298 2,635 3,009 indEzEHA 0 0 0 0
R QKA 4,935 5,043 5,813 6,708  F)iH.% 3 4,948 5,615 6,393 7,389
K HAE 188 157 122 84 piiFHh 1,112 1,262 1,436 1, 660
H AR R R 198 198 198 198 #£13 3,836 4,353 4,957 5,729
e 5 A At 386 355 321 282 Y HREERA -4 -2 -2 -2
K s 5,321 5,398 6,133 6,990 J2 Bk S R AR A4 AIE 3,840 4,355 4,959 5,731
i N 1,167 1,167 1,167 1,167  EPS (L) 3.29 3.73 4.25 4.91
F AN 5,704 5,704 5,704 5,704
FHAKE 10, 561 13, 651 17,169 21,236 B {rbR
V38 B S| A & 17,432 20,522 24,040 28,106 &itSFE 2024 2025E 2026E 2027E
B 11 10 8 6 BmkteH
BRAA S A 17, 443 20, 531 24,048 28,112 sk & 19. 35% 15. 24% 14.71% 14. 25%
R AR L AR 38 A5 22,765 25,930 30, 181 35,102 Ak & 22. 45% 13. 41% 13.82% 15.53%
)3 4 A A 3 K % 20. 00% 13. 40% 13.87% 15. 58%
ZENLAEKE 24.97% -8.87% 20.07% 15. 73%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 26.80%  26.56%  26.61%  26.65%
#1278 F)iH 3,836 4,312 4,916 5,688 &A% 15. 98% 15. 74% 15. 62% 15. 80%
A 18 5 e 4 870 846 982 1,152  ROE 22.03% 21.22% 20. 63% 20. 39%
%% A -84 -159 -220 -299 ROA 16. 87% 16. 79% 16. 43% 16.33%
FEQETER -78 -66 —66 -66 ROIC 32.27% 33.37% 33. 65% 35. 35%
TETEEH -4 -778 -612 -681 fE{EfE&K
Lz E bR 77 52 52 52 P/E 17.06 15.04 13.21 11. 43
ZERALAAE 4,617 4,208 5,052 5,847 P/S 2.73 2.37 2.06 1. 81
BEEMALSAE -2,165 -1,196  -1,231 -1,266 P/B 3.76 3.19 2.73 2.33
HEFEALBAE -1, 937 -1,087  -1,175 -1,274 JRAa% 0. 00% 1.93% 2.20% 2. 54%
AEREER 549 1,925 2, 647 3,308 EV/EBITDA 15 9 8 7
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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