,§¢muﬁE#

CHINA POST SECURITIES

SEATRIE . GEIRM | 8 SRS

4] % A (300979)
EN | fH WP E P IEKIR, BRI KER
o FHEH
‘ , o8l 2024 SF54R, 24 SF SN 240, 11C T, Bl HE+19%;

" i S R A A1 Y 38. 4107, FlH+20%; dedkiaAd41iE Y 37.8 10,
" Bl Eb+19%; 3P 2404 JA N 651270, [l Eb+12%; Y2 &4 A1 4 10
m A 17, BlH+9%, 2843 10 Bk K4 A) 23 T, 2 DAk 4f
e %Wwfw A AT SR, AT
o o Fikif
Fhaos 200406 202409 2024-11 2025-01 2025-04 éﬁi'ﬁ{fiﬁ‘&, #ﬁ' g }Er % %%m_‘ﬁﬁo /\ 22 ,ﬁ\ 7& 7%- /A\ ‘—;J 24 ff‘éﬁ%

A 2. 2310, B 18%, AEBNMRRAIREK, LB
k. »EF kA, N8 5Nike. Deckers. VF. Puma, On % 3 )i%
BB RS, 245 NAMEKRE PIKA190.0 100, Bk
15%, G4 Bk 79.13%, LA T, ATE KR FEATE

THRR: KRR, FUER AT

BADKEN () 56.14 KN 501427, RIIEK 41%, LB psgK, B2 255, »
ERAIRERA (LR) 11.67/11.67 S AAEE P AMdidas (24 59 A4~ %) FHiTHE LB R
B TALIABTAL (L) 6557655 3K, On, NB. Reebok ¥ & FiT#435%#h K, AW K& P &b+t
52 B A & &IFAKM 79.34 /48.22 Ti&,

£ R hAC) 23.4% FRERK B 2404 £A R, BAMZ. &) 24 FLAER L
Ak 17.06 +1.2pct £ 26.8%, ' 2404 £41 %R -2 3pot £ 24.1%, ML
FokBA BRRAARA 2] PRI H AN Fy N 5] 24 SFANE/E /M 4% R AR

“F/+1. Opct/+0. 1pct £ 0.3%/4.5%/~ 0.4%, FEFAERF L2 ZF
o Gt G e AR TR R TR G &, 6] 24 F 4 AR F 16
e e e +0. 1pct £ 16%, ZAF42E .,
?Aéigié;§%31340523020001 FRERY K, N3 24 FEER/EFESHNA 2.29/2.21 1L
Emai | : | iyuanyuan@cnpsec. com W, PRFERI, FRARENITY, TiafekE, 238 24 FHFAR
ML 3FE.FFRIS 1R, 2501 AEPRAE N LI T4~ N
S|RRMAFLEY Zit X, UHEAHELEPFE K

® BAIFMAZFZEN
B E P RIRA+EE PR, BRY KRB EF
FER, WHmlERT BAAME, BT HBEBETHEE KR, &MM
it 8] 25 F-27 )3 84 A A A 44.3 12 0./51.0 12 7./58. 8 1L
T, 3R PESHA 1545/134&/11 45, £8HF “FEN” T4,

o AR :
R 5 BRI 45%5 BB FIRIE; JLE K2R3

AR, K F LR Wk B iR L Z )G B R RS



.grl:mm%

CHINA POST SECURITIES

B A A Fe 5 A8 AR

R E\FA 2024N 2025E 2026E 2027E
BN (FFH L) 24006 27547 31301 35565
BRE %) 19.35 14.75 13.63 13. 63
EBITDA (& 7% L) 5663. 03 6146. 18 6964. 78 7834. 80
12 & B8 A (B ) 3840. 33 4426. 88 5104. 45 5881. 80
BRE %) 20. 00 15.27 15. 31 15.23
EPS (7T/ %) 3.29 3.79 4.37 5. 04
&% (P/E) 17.06 14. 80 12.83 11.14
4% (P/B) 3.76 3.00 2.43 1.99
EV/EBITDA 15. 31 9.00 7.23 5.85

TR R NN, T ERERAT BT

W4 aL P E LB A R A >



th P i

CHINA POST SECURITIES

MEREMEEUS LR

WEikzk (BAT) 2024A 2025E 2026E 2027E FEMELER 2024A 2025E 2026E 2027E

iR RiKkEER
LT T 2N 24006 27547 31301 35565 A 19.4% 14.7% 13.6% 13.6%
R A 17572 20357 23131 26283 % e 1 22.5% 15.2% 15.3% 15.2%
o 4 4 5 5 Va2, A A 3] 4 A 20.0% 15.3% 15.3% 15.2%
WER M 76 88 100 114 HAES
F M 1074 1019 1127 1280 EFUES 26.8% 26.1% 26.1% 26.1%
% % 375 424 482 548 e 16.0% 16.1% 16.3% 16.5%
W %4 A -84 -101 -161 -269 ROE 22.0% 20.3% 18.9% 17.9%
3 RALAR K 113 -112 112 -112 ROIC 20.7% 19.6% 18.2% 17.1%
ERR 4967 5724 6597 7598 Bt
EE T EN 2 2 2 2 W R 23.4% 19.2% 19.2% 16.7%
EET S & 21 21 21 21 RAE 3.12 3.97 4.16 5.02
#3450 4948 5705 6578 7580 BiEM A
AL 1112 1278 1473 1698 B 4 5.90 5.91 6.01 6.01
#A1R 3836 4427 5104 5882 B4 5.99 6.10 6.18 6.16
Ja B )9 3840 4427 5104 5882 B R R 1.14 1.11 1.04 0.98
ERME (R) 3.29 3.79 4.37 5.04 ErAaHn (L)

Tl £ A 3.29 3.79 4.37 5.04
i 5588 8296 13237 17755 B 14.94 18.73 23.10 28.14
RIS g 1775 1775 1775 1775 e
JEIE XY YR 4378 4951 5470 6372 PE 17.06 14.80 12.83 11.14
A 89 122 139 158 PB 3.76 3.00 243 1.99
5% 3121 3553 3933 4603
RAAHEEAH 15389 19078 25003 31057 n&hRE
I 4738 5235 5516 5406 1 3836 4427 5104 5882
R TAR 757 757 757 757 VR o 4K 870 483 499 489
R 671 781 891 1001 FEFREHS -4 -1230 109 -1481
L 2k S 7375 7983 8373 8374 Ea -85 75 63 50
# 4 22765 27061 33376 39431 BEEDAEASH 4617 3755 5776 4940
TN 288 288 288 288 IR L -1664 -1107 907 -507
B B AR AT IR 2410 2137 3029 2841 Ea -502 82 94 107
AR 4 2238 2380 2698 3060 B EHRAA R 2165 -1025 -813 -400
R 544 4935 4805 6015 6188 AR kA 8 0 0 0
) 386 386 386 386 4 Akt -451 0 0 0
EX LR e 386 386 386 386 Ea -1494 22 -22 22
i Hhat 5321 5191 6401 6574 HFEDREAAH -1937 22 -22 22
REA 1167 1167 1167 1167 RERIEG W% hedR 549 2708 4941 4518
FANMRE 5704 5704 5704 5704
A B 10434 14197 18536 23535
b HE A 11 11 11 11
) 127 791 1557 2439
WA ER B 17443 21870 26975 32856
SR AAIE RS 22765 27061 33376 39431

TR e, P ERIE R AT T AT

5oL 8 3 IE LG 0 St B 3



.grl:mmé#

CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

S b g LA S %A FUAANREAR X ) 2K 7 45 Bk a2 20% 4 |

Bk KA BB 6 A A e . W HAIANE 8 5t ) 28 2o 245 SO 18 A 10%5 20%2 14]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 3 Ak A 45 ROK P8 £ -10% 5 10%Z 1)
A AER, T HGTIAS) Ak = 18 A ANAE A8 5 ) 20 A A 45 Hk 0 A-10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KW | AT AR F A AR A SRR A2 10% A B
Eﬁ%ﬁﬁ%i%i%gﬁ% it | bk FAAT e AR 3 B 0 4 O P8 -10% 55 10% 1]
iﬁ%%ﬂiﬁ%ﬁ%gﬁ; BT KT | AT AR R A A SR R A -10% AT
TR (AL T A e T 4 b a0 Ak o A K KR4S 10% A

BRALA, FATHUBL — X B SN
HAR L, FETH UL | THHK FMEFE | AT G AT B A RIS HTR R A 5% 5 10%2 18]
500 & it ik Stz o A58 A

% R e TRHA T 4245 A3t B) #2845 Bk P 2 -5% 5 5% 8]
=] 3BE TRHA T 4245 A3 B) A 2K A 45 BR PR AE-B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUARM ZHEXFZAGITIFNREFHIERALAEXF,

AL R A OFIEG RO BAVAA TG B AT AT 913 8, BRI AFFd 48, HARME, B0, »
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIERA FRATAEN 8] QAT BAR “PoiER” ) A& % B 2 4R eI RIE R BT G090k 589 T 46 .
AARELZ LA RR T NTETA A EAVAA TR T, RN RETRIEZ LA LA f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B 2k 2 )7 R ARAR AR AR5 o R

FERIERT KB R 5 ARSI ER—RRA KR & 0iRE. RETRTH. & RLAEMNUR BT RAR T
B ARS8 aFIwr, TR A LR T8,

o WRIE R B L P B R B T AL A B A IS PR B 69N 8) BT R AT BGIEFR Sk T A AT R B, AL ST AR K e ) 8] $2 4 &
FIF R BB TRAT. UWHFRAFRF L as > RFmiRi.

GEAIF BT ZELEHETEHE) FT2017F7 A1 BREXSER, ARG FIELRE P PayE LB HH1E
A, EEIEFHGERE PP OEFLETE, AERBRTRE, FROEEIKR, ITHERME R KRS POEMTEE, AN
B A BABMANE], HERKERBRETOARRALNF LZTH.

AR AT FERIER TR, K& @, AETHA RNATRF AT AR R Xt T8 152, Wik,
ZHl. A, IITARRERATESR . LHFZILIIRZREITH, TFAFEELACH F P ORIERF LA R 49T
o dmZ2 PHHERRBE 5 A KA, FEPEANFERERF LTI, EFTRRERTABREZW A, MH
RS

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 4



CHINA POST SECURITIES

.grl:mm%

2y 8 A

FERIERA RN S], 2002 F9 ALY EIEFAEBEEERAMNERL, EMTASL0 6 ICTARKT. TR
EH R P B OB ) A R 8) 63T AT A9 GE K K ARk T A 4

NEGERROIE: IERZL; EA AT ERRTEW; EAT S ERE; sTaR, EARTASHE; i
KA ERG, REHELB TR, HiEA S, EART EFNA KGUFMF . ih, NEATELA: ERBRA
W 5-FAE DA R AR TS, Pl BB AR L%, BEEFHEATKEERET £, 2 BT 0H R LK
B BAHINARELEF DO LRNEILRANER L, M. BHELSTRFLETHK.

NE BATE AT, BRG. FI. LA, TR, W, L, #db, #d. AR, 27, Tk BEIT,
B.oAiL, w0 AR Ad. LE, EE =@ AFEL. TR RE, TAEREA>INM, 2ESEHS L
AU E IR F .

FORIER R B P BERBUE A A TR SRR ), BERGEET, BITLERS, AR KRR ELT =
HWAHYIER IR, BTIRS, HEF FAMEEK, FHARIEF AR, 425 F, RAHSE, ALAZROKF
i,

1 ERIESS B ST

| ¥

HE#6: yanjiusuo@cnpsec.com HEF: yanjiusuo@cnpsec.com

Mk A6 T AR X AT T E R T AR R 17 5 Hihk:  EWGTTEL X R OK 44 B 1080 5 HBf#4RAT KJE 3
Hik%: 100050 1%

54 : 200000
&I
HE48: yanjiusuo@cnpsec.com
Huhik: PRYNTIAR FH X KTE 9023 5 [ A —#k
fi4m: 518048

H 4oL 7] 3 R L5 0 T R B3R 5



