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B 2025/4/29
L AT R (L) 12.28
—F R FHRIK(T) 16.00/8.20
E A (L) 19.35
FAB LML) 16.04
B AR (LAL) 1.58
AR A (TRE) 1.31

I3 A #FE(%) 392.85

N E A 5T A

o REZBMEE, 2025Q1 L8 kAR AN
o8] KA 2024 FSFAR A 2025 F— 4R, 2024 FRABIL 8.0 1L, BIHE-5.5%;
J2A 4 A)iE-021 127, R r-158.8%. 2025Q1 EIEIL 1.9 127, R H+14.5%:;:
34 AE 0.13 /27T, Fl+2806.3%. 2024 F LG TFiH L2 R AH T EL2H %
Mgl 4, B R SELST, AR KRBT TR 2025 F Q1 LEHEF
BTABZE TR AERLAELZZIRA TR, F 8B 5] iz 2t
Je, BAVTFIA 2025-2026 F 2 A FM #7358 2027 F2BA M, At 2025-2027
FaE4 AR 048 (-0.44) /0.73 (-0.82) /0.8 17T, *F & EPS % %% 0.3
(-0.28) /0.46 (-0.52) /0.51 T, HLATEM T 2025-2027 F49 PE %Al A
40.3/26.5/24.0 4%, A F1F e HR K R RAZ O S hf3E K3 71, fetF “EN” TR,
® SLALIEE B IF, B RMBERS
o 8] B R PAT S fEALIE B R, TR se AL R R MR R, £ Al 2 X-BIONIC.
HOUDINI+CRISPI. LA SPORTIVA+MYSTERY RANCH+DANNER A& F 9} i&
BEWRELIN, FIAA SR ERESMGRIFERK, —F @, A&F4
#47 B A s= % X-BIONIC &1#74F X £ 3£ 6948, 4 H Schoeller® A4 . T
ERRASKIN AR ZF 33 5305 B “ Sl s A E+E 2 B+ PN S s ”
W R, KPR LG, F—F @, hENIESLME HOUDINI b &840 /6
%A, CRISPI suh#iRit & KA F LIRS EMEH, LMER 25%. HTEHE
E 4 % P b su % Marmot, A 28 na#t— v FieT, F5 meElE,

® TR RABIEL, HEFHERA P I &t

RBAR, PIMNEF)F LFLETE T BOR L4 B R R ERRI, T HEA

PUGT K, Amoit, 5o RAT, NaFugREETENEHARS

#% X-BIONIC, /&%) Marmot w1878, i@ @Rz =, RE P S &tz s

Fl, RAREZEEX, W ERE, Ra)E ohfoh N R HRE K REED

O AR T: RMBZBBTAREAFM., EMLFEAHRNE. ATINEBERET AR

XA RRE Wt %48 B A EAB I8 AR

AR 2023A 2024A 2025E 2026E 2027E

CRA PSR, BRAEBRIND 29 (77 7) 846 800 1,009 1300 1,493
5—4’4&?414%;“%&%» -2024.5.6 YOY (%) 50.5 -5.5 26.1 28.8 14.9
V2 &% F)IE(E L) 37 21 48 73 80

YOY (%) 210.9 -158.8 323.2 522 10.3

A E(%) 53.6 56.7 56.7 58.2 58.5

A (%) 43 2.7 4.8 5.6 5.4

ROE(%) 3.2 -13.7 7.4 10.2 10.1

EPS(# 5%/ 7L) 0.23 -0.14 0.30 0.46 0.51

P/E(f%) 53.0 -90.0 40.3 26.5 24.0

P/B(4%) 2.8 2.9 2.7 25 22
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 657 674 900 1068 1191 A A 846 800 1009 1300 1493
N4 115 75 95 122 140  FlmA 393 347 437 543 620
R MK E A B AR 3K 34 33 52 57 68 B LALEL RN 6 4 6 8 9
Hpb gk 23 20 34 36 4  FLHA 248 272 333 442 523
AT IR 53 51 80 89 105 &% A 92 91 116 153 179
oy 397 479 625 748 818  AFEF A 10 10 20 26 30
AR 35 15 15 15 15 W45%A 19 19 12 12 8
R T > 448 438 535 659 727 FEBRAABRK -48 -156 -37 -46 -52
KA 5 51 97 143 189 Rk i 3 -0 -8 -8 -8
i* ; 230 112 174 251 283 AAMEEFNE 0 0 0 0 0
N W 55 48 48 49 38 BEAKE 0 16 13 20 26
;H«&#mefmn?? 158 227 216 216 217 FAEABMKE 1 0 0 0 0
# =& 1105 1111 1436 1727 1918 EAliE 31 -84 53 83 91
A G A 330 349 623 838 946  TALIMEN 2 0 2 2 2
FsR il 179 163 482 684 780 BRI 1 1 1 1 1
REAT 235 B AR AR 23 51 36 43 47 AHER 31 -84 54 84 92
HAbF ) R 128 134 105 111 119 Arigst 9 1 5 8 8
ERS Rk 68 141 141 141 141 %A 23 -85 50 76 84
KA 2K 3 2 2 2 2 VBB AR AR S -14 -64 2 3 3
HALAER ) 5 65 139 139 139 139 Y2 &N 8448 37 21 48 73 80
R At 398 489 765 979 1086  EBITDA 85 31 107 150 174
JHMFRAE 18 -45 -44 -41 38 EPS(%) 0.23 -0.14 0.30 0.46 0.51
A 158 158 158 253 253
FTANAR 495 495 495 400 400 EXRZLE IS 2023A 2024A 2025E 2026E 2027E
RS & 36 14 64 140 224 AREk#eA
V3 & N B LA A 689 667 715 788 869 BN (%) 50.5 5.5 26.1 28.8 14.9
0 A Ao IR AR AL 1105 1111 1436 1727 1918 A AHE(%) 184.7 -374.0 164.0 54.4 10.4
128 TEA S AT %) 210.9 -158.8 3232 522 10.3
KAV A
A F(%) 53.6 56.7 56.7 58.2 58.5
% (%) 43 2.7 4.8 5.6 54
2023A ROE(%) 32 -13.7 7.4 10.2 10.1
ZEEHNALR 54 26 -125 26 13 ROIC(%) 3.1 8.8 5.4 72 73
b IR 23 -85 50 76 84 REMfEES
718 4K 46 45 36 34 41 T RE(%) 36.0 44.0 53.2 56.7 56.7
w435 A 19 19 12 12 8 &R E(%) 14.4 21.4 58.1 75.6 71.3
BFME -0 -16 -13 -20 26 REkE 2.0 1.9 1.4 1.3 1.3
BEF AT -110 -117 209 -127 93 &FHE 0.6 0.4 0.3 0.3 0.3
H ez AR 76 181 0 0 0 FiEfkh
BREHAAER -55 -15 -120 -137 83 ERERHEFE 0.8 0.7 0.8 0.8 0.8
KRS 22 15 88 112 63 KKK EEE 28.9 23.8 23.8 23.8 23.8
Kz -8 15 -46 -46 46 RATIRIKE A E 21.0 13.7 13.7 13.7 13.7
E R AAR 25 -15 13 20 26 HREHE (L
E R EDHNLR -16 -50 -54 -11 8 HNK BRI 0.23 -0.14 0.30 0.46 0.51
48 IHE 3K 31 -16 319 202 96  ARBERNLRCGAREE 0.34 0.16 -0.79 -0.16 0.08
KHHE 2K 3 -1 0 0 0 BRERERIHER) 437 423 4.54 5.00 5.51
3@ BRI A 0 0 0 96 0 fHEkE
KRR o 0 0 0 96 0 P/E 53.0 -90.0 403 26.5 24.0
ReBEFALLR -49 32 373 213 -104  P/B 2.8 29 2.7 25 22
R H iR -16 -39 299 -174 -78  EV/EBITDA 24.0 -65.0 21.2 16.4 14.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFLERZB; BT HEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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