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EFFARRE | AF S T
2025 4 04 | 15 H

wF| £ H (300979.SZ)

M5 Adidas &EHE”, THE. PEXARF L) &/~

W %34 2023A 2024A 2025E 2026E 2027E
gl BN (BFT) 20,114 24,006 27,565 31,661 36,342
K & yoy (%) 2.2 19.4 14.8 14.9 14.8
)3 % FE (B AT 3,200 3,840 4,331 4,964 5,723
¥k = yoy (%) -0.9 20.0 12.8 14.6 15.3
ROE (%) 21.2 22.0 22.7 22.2 21.8
EPS & $## (7T) 2.74 3.29 3.71 4,25 4.90
P/E (f&) 20.8 17.4 15.4 13.4 11.7
P/B (1) 4.4 3.8 3.5 3.0 2.5

A KI: LA, KISl £ TE

2024 F LY E YK 19%, HH &R HEEK 20%. A7 2024 FERE
Ak N 240.06 12,75, 7] th3¥ K 19.35%; 52 B3 B %A 38.40 12 T, IRtk
B K 20.00%; 2 F0dEE A0 37.81 1070, [ b 18.83%; 3 A&
W2k 3.29 0, FERMA 2.74 0. H A, 5K H I\ 209.91 12
T, Fh K 17.88%, 4 thik 87.44%; & 4k LIKN 8.98 147, H
th N 33.70%, 5 thik 3.74%; iz 3 # 4 E K AR SSHRON 20.70 12, 7T,
b K 125.76%, 4 th ik 8.62%.

FAEEA 1.22pct, FFRFRHTR. A5 2024 5 £F % % 26.80%, [
th EA 1.22pct; % A 5, 2024 4 #1155 H % 4 6.00%, [F th B+ 1.13pct,
Hoe: HEHFE 032%, [ TH 0.03pct; &% HE 4.48%, [ th L
# 1.05pct; 4 % JH #%-0.35%, [ th Lk # 0.09pct; #F % % F % 1.56%, [
th b7+ 0.02pct. 2024 4F /> & % A & X 15.98%, [ th EF 0.07pct.

AARBEEEEF KR, 5 Adidas &EHTEF. BEBNBES
B, NEFEESZFTRNFR RIS RSB, ARERKESN
fotrEw gl 7, METERWERML Zo0BE P HR, AAEENEZED
K 7 % #4245 Nike. Adidas. Converse. Vans. UGG. Hoka. On. New Balance.
Puma. Asics. Under Armour. Reebok. Lululemon %, A& R FEZ Pt
ol SR R B, BRI RS AW RS T EE P &M, HER
AT RAFEY DR, W IRRH B S . 2024 4, 2 F 5 Adidas I 4 & 1F
FT 2024 F 9 AFFBES K. XHWHRATHUARSTTERNEZR, 2
FEHNEREE, AEAETENENERE. RENFLRITGES. 2F
MEETZHEA, RAWEFRERRGENEFTARE, N8 ERTTEN
—HEATAALGMEKRT, REZLE Y. XTHLPELITE, AEEY
IMNAWEZE 2-3F ZHR R,

2024 4T HE. WRE* AXHF T H#, 2025 F 8 T EHNAHRBRH”
. NAMEESITEFRENEA LAY K. B, ARERLES
WAL TRBE AN AR, AAOENEREELEEE — A7 M.
2024 4, NEAEREE 3SEF L] T L TWERETWE - KT
B 2024 F EHF . ARATEFRH T UREERHE L A”

BE (ERITL)

B EE 8
1Tk BEN &3
2025 47 4 F 14 B RAEN (76) 57.13
BAE (BAL) 66,670.71
JAWE (EAT) 66,670.27
BRA (A 1,167.00
FEBA (' A 1,166.99
HI3AEHERH (BAT) 205.66
B th & %
R £ H P %300
27% A
20% A
13% A
6% A
-2% A
-9% 1
-16% A
-23% T T "
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1. 42024 RN, RS IR PSE K, P RE4E R
F» 2025-03-14

2. (24HL WG At K, AA P — S RAD
2024-08-28

3. €24Q1 JFEEA K K 64%, EFEEF Spcty
2024-05-10
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GREAT WALL SECURITIES

N B 3 A AT

HME G —) K E F 2025 4F 2 A F 4687, FE, 2024 4F 5 2 s R
EEBPRESFAEMRBET, MEFL AFHREE R ELLTR,
PR B RIRG L AR EE S AT, P RADNFEHELCTHME
LR B PR

WHREP: AENEZHEGTRFL R A7 5HE, FHLRFEN
Zo L E AR, RERMLNZHRARENEEZSERE TE7R
BT kWE. PR, T/ EE, BxtbiEsh. AREIR
HWdEs. HwrgEsakye. Mlas 2025-2027 4 EPS 4414 3.71
T+ 42570, 4.90 7T, AR PE 4 %14 15.4X. 13.4X. 11.7X, %+ i &~
iRE S

RE®RR: BEREZAG. FHhMELAHRNG. BEEEZERR. FrE
HERE. A FABE RN, FERSEFIE L% A5 TR AR
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GREAT WALL SECURITIES

T % RFFEEHF HF
¥k (B n) HiEx (Fr71)
ASUAERE 20234 2024A  2025E  2026E  2027E A& H4EE 20234  2024A  2025E  2026E  2027E
R 13118 15389 17352 21159 24769  #Y KA 20114 24006 27565 31661 36342
4 3879 5588 6417 8908 11029 Bk kA 14967 17572 20326 23432 26893
LA S s B R T 3 3765 4378 5011 5751 6615 ELBLA KA 5 4 4 5 6
Hoph R 18 67 30 81 47 HERA 70 76 87 100 115
A 65 89 88 115 118 “HEH 689 1074 1234 1417 1626
B 2741 3121 3660 4157 4815 HEEA 309 375 430 494 567
Hoh 2 2650 2147 2147 2147 2147 W EA -89 _84 ~149 ~199 _281
kR~ 6329 7375 7385 7596 7835 P AfE ARk -154  -119 -137  -157  -180
KB R F 0 0 0 0 0 Hfwlka 1 6 6 6 6
[ & R 3814 4738 4932 5112 5289  AAMEZ KA -6 10 10 10 10
Pt X g 557 671 722 782 842 Hpynglkas 52 78 78 78 78
HApbER S H 1957 1967 1732 1703 1704 HPEAE WA 0 1 1 1 1
=R 19447 22765 24737 28755 32604 ¥ WA 4056 4967 5591 6350 7332
W SR 4169 4935 5132 5732 5485 BAAMEA 3 2 2 2 2
A 733 288 690 288 288 BT 23 21 22 21 21
R AT Z AR FOR (K 2% 1793 2410 2241 3239 2982 F¥EEH 4036 4948 5572 6332 7312
R 3 f AR 1643 2238 2201 2205 2215 I &7t 836 1112 1242 1370 1592
E & il 162 386 386 386 386 % Fl 3200 3836 4330 4962 5720
KK 0 0 0 0 0 DEBRAHH 0 ~4 -1 -2 -2
o Ak 2 AR 162 386 386 386 386 HEBEBAEENE 3200 3840 4331 4964 5723
f AR A 4331 5321 5518 6118 5871  EBITDA 4807 5684 6299 6953 7980
DB 7 11 10 9 6  EPS (Ju/M) 2.74 3.29 3.71 4.25 4.90
;&S 1167 1167 1167 1167 1167
KANR 5704 5704 5704 5704 5704 EEMEHLE
EEA & 8578 11018 13146 15529 18153 A4 20234  2024A  2025E  2026E  2027E
VA B B B I AR 3 15109 17432 19208 22628 26727 KK &H
Ak o AR 25 19447 22765 24737 28755 32604 BN (%) -2.2 19. 4 14.8 14.9 14.8
A (%) -1.2 22.5 12.6 13.6 15.5
V3B B B EAE (%) -0.9 20.0 12.8 14.6 15.3
FA e H
FAE (%) 25.6 26.8 26.3 26. 0 26.0
JemER (BAT) HFRE (%) 15.9 16.0 15.7 15.7 15.7
AR 20234 2024A  2025E  2026E  2027E  ROE (%) 21.2 22.0 22.7 22.2 21.8
28 % HAE%K 3694 4617 3800 5324 4728 ROIC (%) 19.9 21.0 21.2 21.1 20. 6
R 3200 3836 4330 4962 5720 ¥ A ]
37 1 e 4 819 817 873 816 944 HEARE (B) 22.3 23.4 22.3 21.3 18.0
%% A -89 -84 -149 -199 -281  EHfrthE (%) -20.4  -29.2  -29.1  -37.8  —40.2
ELd N -52 -78 -78 -78 -78 W3 3.1 3.1 3.4 3.7 4.5
EERATH -450 -4 -1301 -322  -1746  HEHthx 2.4 2.4 2.6 2.9 3.5
H & E ALK 266 130 125 145 169 ®EMA
#EFE AR -1821 -2165 -793 -938 -1093 R R 1.1 1.1 1.2 1.2 1.2
AR 1155 1700 883 1027 1183 MUK 4% 5.8 5.9 5.9 5.8 5.9
RS ke -651 -626 0 0 0 RLAKEE S 9.1 8.4 8.7 8.6 8.7
H A K A4 -14 161 89 89 89  ERME ()
£ R E ALK -1963  -1937  -2580  -1493  -1513  4GRRMka% (EEHMHE) 2.74 3.29 3.71 4.25 4.90
EIE R 50 -445 402 -402 0 BREEALR (KFHE) 3.17 3.96 3.26 4.56 4.05
K% 0 0 0 0 0 FRERT (RFHE) 12.95  14.94  16.35  19.15  22.52
37 R e 0 0 0 0 0 fE1E =
FARNFASG fm 0 0 0 0 0 P/E 20. 8 17.4 15.4 13.4 11.7
H A E R4 -2013  -1492  -2983  -1091  -1513  P/B 4.4 3.8 3.5 3.0 2.5
I 4 % 3 i -63 549 426 2893 2121 EV/EBITDA 12.7 10.5 9.4 8.1 6.8
R FIE: LTI, K557 W 2T
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GREAT WALL SECURITIES

% 5 = W
KRB IR T (LT E A RRIES ) B 4ob I E Y & ot B 54 054 0 4 4.
AR KA R S LB H B RV ART e AR B MR S AR E RS (U TFHAE) 1%, RS HH
B BRI WHUB T RIGE R, RS KA S4B ERAGET, EFAHAAATRUEAH B, LHPLE, FREE
AV frd. BIRBAL AT S Ar AR BEH R KA, TR T RS A ORI R, W3l . K, Bl AN K E %
FRBE, BFAAKREHTAERENI A, MH B
A BT AN T INA T EATE L, AN T TGRS & 0T R, AR EF RN TR, BRI R RS
BPAESH 2, HAEIEABAAN B W T AL R S 4 AR B8 3 A M. EETIERL T, AR b il B R
KR A B AT AR, A RTRUT, A a TA (T A B 68 A48 2 o B (4 1Y BB 31 B Tk S F T R 1
KA R LT T 5 B A R B E AT E 2 5, o AR A0 B R B % B B B350
AT A0 A IRA R 5 S, KIRGER T 5 ARE S RN AR ZABEL AR, #EEFLRERBLS RS REE .
KIAE RS 1R B — I ARA
¥ 51 7
GERI A H B S AT GERLENMRAHE LY F BT GRT)) BF 2017 %7 A 1 B RERSH. Ao
S BRI K A, (R B KIRE B b i AR B AT B AR AR A AR, FAE
REBBHAH, WICH I, WK, B R A TS T A
B T AR MR, FAG R, LR B AT HER S RA.
2 ¥ i WA

xm&%zﬁﬁmﬁ%ﬁm~xAﬂﬁ¢am%&%%ﬁ%mm%&ﬁ@ﬁﬁw%%ﬁwgm%ﬂﬁﬁ%ﬁ,Eﬁﬂﬁﬁ#%%@iﬁ

MR, EEEA. ATAEMEN, R, BERMEAARE . ARERKTAAGFRAL, FYE, FE, wEF2EK
ﬁ%*%ﬂ%%%wLﬁMﬁﬁE%ﬁM%%%ﬂﬁﬁ%ﬁ%ﬁma

£ FF B
AAFR fLFR

TN | R 6 A BB AT R S B 15% L AT | FA 6 A AT b B S 57

W | FOMAK 6 A ARAE AT LA BB AT 5%~15% 210 | k| AR 6 A WAL ERRILE TR 5

HE | AR 6 A AR AT AR B AT 5%n~5% 2 B | B AT | FURAK 6 A AT B REIALE T

S| TR 6 A BB AT R KB 5% DL E
A 15 — AT, AP IR 300 HH

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686

L%

Hodb: bR AR X e % 200 5 A 8 2
4. 200126
%}ﬁi: 021-31829681
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