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20% A

\ ‘ 2

-40% T T T T d
2024/4 2024/7 2024/9 2024/12 2025/2 2025/4

ERZR JFIR300

EXS-& 2025 %04 1 30 H

KEM (L) 8.30
—FARE /R A 10.04/5.15
()

BT (BF ) 39, 862.99
FAETAE (B ) 39, 862.99
ERAR (87K 4,802.77
FE A E (%) 44.92
&ﬂx FFEE (L) 3.74

T RR: RIREIE

>

25Q1 IHE&F R 5.46%, ATET 2024 F£IRF 25 F—FIR, A7 2024 &
S ELME W 209.57 25T, EEL-2.65%, SLIMAEEFE 21.59 25T, BEEE
-26.88%; NRIZLWFZEFENEINE, 2024 £ARFEEWEF KA 46.07%,
FEb+0.21pct, M 25 E—FEFH, AREME 61.87 25T, FEEE+0.16%, LI
V3B FE 9.35 27T, FELb+5.46%, BWRFFEEHENEHE,

FRIE, MRS FRERBHADEWEK, IREE, BRZKRZNFERRF
HFiE, 2024 F£EFZEKN 46.54%, FEEE+1.33pct, 25Q1 EF|FEH 49.25%, [tk
+2.85pct; AR FEFK K ITEEHR FCC W EH KRG, A7 Hitt RIEKBEKITEEE,
He, 2024 £ EW 26.68 12T, FLE+32.38%, 25Q1 LM E YL 7.43 12T, [F
tE+100.22%, AR FA FIAFZEit, LR AN B WLESIE KIS 11, FEER,
NEIMRE USRS WIRE, 2024 F£4& FEWIX 44.19 25T, FEE+35.63%,
25Q1 & FEW% 10.14 1278, FIEE+19.76%,

FETRREEAFEEFER A A AMKIGIE, HriEkE il H{KE Adidas.
Nike. Puma. Asics ZEMRREEPETHHNEREZE NS, HIRHPEEFHEEY
Adidas & Adidas Neo FrRENIR& ™A, B ANTEZERERSCEEERZ K]
NEHRIGFELSE, BN, ARAESREASERERRKETRE, B LEEREF
BLERERERTH LA RBRERAT 65%HBRIN, SRESECERIEEE, ¥
F2024 £ 9 AELGHER CESKEAHRFRRFERE TINE BERFEEREL
RE, EHRFREZYEE. LEEFE 6 JEFH, REMLTHRIETKME,

BFRTNSFE: NARHERETUSFERERE, AREEELX LREERE
B S LRARD TEIRERREFEANA, BEREFEZUFEITIHEM E—
BT RBITHEEEE, HEIANRARVINEHZTERFTRRAERE, WE5KiE
KRB Z . HAFITAE 2025-2027 F I3 5:47)iiE 5 5l 26.24 127T/28.90 27T
/31.72 25T, FEILE4 B 21.57%/10.12%/9.75%, HNIHEEIF A REEERE
HmiEEseEe, REEE ZEHHUREINNRENTR, %EF “IN” 45,

MERR, EEMBBEARTANGE, EHAREEANRTANE, HilFER
AR IR

|

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 21,528 20,957 23,353 25,373 26,909
Bl eg k& (%) 15.98% -2. 65% 11. 43% 8. 65% 6. 06%
Va4 AE (F5 L) 2,952 2,159 2,624 2,890 3,172
Flrg K E (%) 36.96% -26. 88% 21.57% 10. 12% 9.75%
ARk E (L) 0. 61 0.45 0.55 0. 60 0. 66
ROE (%) 18. 39% 12. 69% 14. 88% 15. 77% 16. 62%
# &% (P/E) 13.50 18. 47 15.19 13.79 12.57
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 6,794 9, 659 11,115 12,488 B abid N 20, 957 23, 353 25, 373 26,909
)R &Y QT 1,249 1,322 1,436 1,523 ZFoiA 11, 628 12,947 14, 061 14, 800
FRAT K 2K 238 408 443 470 FA A e 116 163 178 188
HAe gk 538 546 593 629 44 % B 4,841 4,822 5,176 5,436
Vo 11,987 10,216 10,016 10,948 Fm% A 1,036 1,121 1,193 1,238
BN RN 1, 647 1,534 1, 640 1,721 R %A 288 304 325 342
RAT~EH 22, 453 23, 684 25,244 27,779 W 4% A -175 5 -3 -8
KIARAR I 0 17 32 48 F AR K -569 -586 -637 -675
B % 3%~ 4,566 4,470 4,234 3,861 {1z MAAAHi L -38 -23 -25 -26
EEITA 3 40 35 30 HAuzEhii 0 0 0 0
T3 648 676 721 745 @Al E 124 103 103 103
KA R 397 338 302 267 NAMEEHIRE 34 0 0 0
HAAE R T~ 5, 364 5,433 5,495 5,545 % EAEBIE -20 -6 -6 -6
JERBF A 10,978 10, 974 10, 820 10,495 Ak i 26 27 27 27
P&t 33,431 34,658 36,064 38,275 &b FiE 2,780 3,506 3,906 4,336
43 J4E 2 0 0 0 0 ZWwshlA 19 57 57 57
FAT B I B AR 11,259 10, 746 10, 900 11,878 b gf & ik 12 20 20 20
ARG R 4% 3,997 5,016 5,442 5,734 ibdkzEHis 0 0 0 0
R 15, 256 15,762 16,343 17,613 #3843 2,787 3,543 3,943 4,373
Kt 691 691 691 691 FriFHL 598 824 917 1,017
H AR R R 197 197 197 197 H#1E 2,189 2,719 3,026 3,356
ks & At 888 888 888 888 S HRAIIE 30 95 136 185
R 4t 16,144 16, 650 17, 231 18,501  ya &+ &) fx R 4 Fli 2,159 2,624 2,890 3,172
i N 1,478 1,478 1,478 1,478 EPS (L) 0.45 0.55 0. 60 0.66
F AN 3,570 3,570 3,570 3,570
FHAKE 11,963 12,589 13,278 14,034 1 205k
V3 & BN B R G 17,011 17,637 18,326 19,082 &3t F 2024 2025E 2026E 2027E
DE 3°%:3 €1 276 371 507 692 KEkfeH
BRAAR S A 17, 287 18, 008 18, 833 19,774  Zyg k% -2. 65% 11. 43% 8. 65% 6. 06%
R AL AR 38 A5 33, 431 34, 658 36, 064 38,275 WA K E -22.99% 26.10% 11.39% 11.01%
)3 4 A A 3 K % -26. 88% 21.57% 10. 12% 9.75%
ZEALRGKE -55.70%  162.18%  —19.02% 4.00%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 44.52% 44.56% 44.58% 45.00%
#1278 F)iH 2,189 2,596 2,902 3,232 AAI% 10. 45% 11. 64% 11.93% 12. 47%
A 18 5 e 4 1,596 1,271 1,480 1,720 ROE 12. 69% 14. 88% 15.77% 16. 62%
%% A -175 5 -3 -8 ROA 6. 46% 7.57% 8.01% 8.29%
FEQETER -124 -103 -103 -103
TETEEH -1, 887 2,140 477 108 AEfEfE&K
Lz E bR 718 167 167 167 P/E 18. 47 15.19 13.79 12.57
ZERALHAE 2,317 6,075 4,920 5,116 P/S 1.90 1.71 1.57 1.48
BRENALBAE -2,496  -1,206  -1,266  -1,336 P/B 2.34 2.26 2.18 2.09
ERRALAAE -4, 847 -2,003 -2,198 2,407 MREFE 2.77% 5.01% 5.52% 6. 06%
ALRETHR -5, 023 2,865 1,456 1,373 EV/EBITDA 7 7 6 5

TR R IR a8, SIRIERAT PN
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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,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

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

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

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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