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® QL FILA 2 AIF FHH, POGBINEIEFIMAE, %K “EN” 4K
2025Q1 £ MR K P BIG K, IEFILA/ AL A% (4 Maia Active) 7K+ 2 /+
= £ /+65-70%, FILA B HAb S hf & 047 T8, SBARK B3 K 20%, XLk
IIFF AR T o KAV Z A TN, F171 2025-2027 45 )7 £ 4 #17H 134.6/149.9/165.7
1L, BATIRM TR PE 4 16.6/14.9/13.5 1%, /8] & S A2 7F W7, £ &hEm
TSI T LERIF R Fila #pg 2Lz AR, M ARTEEHE
mAEEK; SR ELASET TR SRIE K SRINANE P IMEE I Aok 4
HFARERE, RUERE. SRt ALK, £ “EN” P4,

® ¥ QLAKKATMM, BMMILFIL &, #HLFWA L

2025Q1 w3 bR K B EHE K, RANLER T RASEZHEHEK, LHIRKK
BIE K, BERIRRIF: E4k<5, b Q4 KRk E, A THiesF., & birde
A AR A FAIVE R, HLESEDREALFFHEBIERK, HLEP,
AR ZIEVAEMIL R FE F B ARY, BREFHTEARNIE; £¥EE
B Y Fo 7 St S, B b @smiH A, TP A JE AL 50 77 Lo

® FILA: # CEO #4RT QL AKMFTHM, ILERHMI LT

2025Q1 FILA FiKk@m#igK, KW F %K, L& A AULBE K/ 108
K. 2EBIRAREE: EAHLESES £ 4, HdekimiX, FILA Kt HF k&£
BRRH, LEBRRAKE KA 20%, #hEF &£ FRHA,

® Hib it (4 MaiaActive): T Rid 44 ke %, WAL P IR E
2025Q1 H A iR AKIE K 65-70%, I id fAFIE KIS 60%, “TEEMEEK,
Maia Active 2 538K, W R KA TE DM/ FW, ARKELZREN, TE
S MR AR R A, S B A A 2.9 1L FE e K Al iR (Jack Wolfskin) &
J% 100%A & (AR %), Z SR Az T 35 KR P INT %, THRERN G+ E,
B EREEKY . BITE. BEAETF YR, BAEEE AT, Texapore
MATHERELSERNRPETHME —F b, RINGH T 4548 (F
dm). WwERE (Fh) BREFLEZ, KWERTEERELAME L, sl
RAeREZZF T @R, FibeE H ey P INEIE I ik AR E R B,

O NERT: HomiEX EARAAL. BEAAF R T HA R Ao

FTRAFA—BRNNE LRI gp 1 8 fo fh 8 3047

4 -2024.10.11 A7 2023A 2024A 2025E 2026E 2027E
RS ONEVED) 62356 70826 78576 86693 94871
YOY (%) 16.2 13.6 10.9 10.3 9.4
A AE(F A ) 10236 15596 13458 14991 16567
YOY (%) 34.9 52.4 -13.7 11.4 10.5
A & (%) 62.6 62.2 62.5 62.8 63.2
%) % (%) 16.4 22.0 17.1 17.3 17.5
ROE(%) 18.3 234 17.7 17.3 16.9
EPS(#i# /) 3.6 5.6 48 5.3 5.9
PIE(#) 218 14.3 16.6 14.9 13.5
P/B(1%) 4.1 3.4 3.0 2.7 2.3
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DT ARE
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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TR E 5L, BRI Z T IR kiR 4,
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