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2501: =W 612, BEG+5%; VAEEFIE 0.2 12, BH-45%; NAFITEE
FiE0.212, EILL-49%;

24Q4: B 9 12, BEtb+24%; I3E2F)E 0.3 12, EEE+150%; NIERE
FFE 0312, EEL+21%;

24A; B 30 {2, EIEL+9%; VARHEF)IE 1.4 12, ELL-24%; 0AETFEE
FiE 1.3 12, ELk-26%,

ER, NS 10k 157 (&%) WERF), MiHRM 0412, TRE
2R 31%,

hh, REALZ TFHEZEFZSMWBRSE, NEFRTRISHRS . /F
BEKSEENATDERTSMNE, KREER 2012 F 6 BRAEQTMER,
BIEEIESESHERRS

IFSERMER, HEHEDCHMRE™88HE

PR, 1) 24 FHOHRAREEW 2012, BH+8%, Gtk 68%, FEFI=
18%, [@tb-2pct; FHR BB INFH N EPRE 516 i adidas. COLEHAAN 53
RO R SEH T At E4LES

2) BERITRAREEW 712, BELb+20%, GE24%, FEFZEK 34%, B
+ipct; BRFADENESEREZEBIESE . BHRSE. FH5E.
BT TTHESENMHNE, EREERMAREESERFER.

3) ZRRREFRENEW 112, RL-1%, EFIZE 10%, EE-2pct.
DEM, FLEREHSERHTE, BNE+9%.

SHX, 1) HEEREW 1912, BEEE+8%, b 65%, BRIZ 22%, REL+1pct;
2) %£EEW 612, Btb-1%, &L21%, EFE 22%, FELE-2pct;

3) E4NEW 3 12, BEIEE+97%, d5EE 10%, FEFIZR 21%, ELb+5pct. FEE
ENEREEEBINTINRERE, ATDEEHNE SEFRREENER
g:, LHERHHHEENEER,

DFAT: 1) 248 FFRBEIREREIEFFNE 1.5 2, BEH+51%, FH
HEEKUUREFRET

2) BEE T E & FE-0.1 127, BEE-62%, EMEE AL s iR in; &
&= 291275, BEEE+119%, FRT BEIRIEANEI.

25Q1 EREK 21%, EILLFE, EFIER 6%, EEL-2pct, 24 EFEFIZER21%,
B, SRR 7%, BEEb-2pct. EFRRE, 24 FEFRTBEERE
BN EFERERSE 112, FEE+69%; 2501 &#FIERTEE B 2N
DI RIREIEIN S S EZFR R +2pct,

AERATN, TAN “EFE TR

HTF 24 11 2501 £, FHAVEE 25-26 FBF TN FH1L 27 EBFTR
W, Fit25-27 £ EF)E R 1.5, 1.8, 2.3127T (25-26 FaiE N 2.1,
2.6 1278 );

EPS 0.5, 0.6, 0.8 7T (25-26 FERI{EN 0.7. 0.9 TT);
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REERR: XRBEREMN .. RITEBEN . RN &R . TR,

IMRBRAEE K

W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 2,699.52 2,951.09 3,113.39 3427.85 3,876.90
BERER (%) 3581 9.32 550 10.10 13.10
EBITDA(ET57T) 557.94 666.48 49470 474.42 497.41
HEEATENBEEBTT) 186.31 141.64 145.00 184.83 232.02
HBRE®Y) 2374 (23.97) 2.37 2747 2553
EPS(7T/A%) 0.64 049 050 063 0.79
H&EREP/E) 15.48 20.36 19.89 15.60 1243
I%ER(P/B) 1.20 1.20 119 115 111
MHEEEP/9) 1.07 0.98 0.94 0.85 0.75
EV/EBITDA 6.38 465 478 6.50 563
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 547.65 760.11 1,064.24 44226 713.54 Bl A 2,699.52 2,951.09 3,113.39 3,427.85 3,876.90
RIWTER YRR RTR 443.73 562.45 303.95 765.67 444.07 Bl A 2,121.51 231873 2,490.72 2,742.28 3,101.52
FRAT KR 75.56 73.38 89.12 59.88 142.64 Bl e RN 14.41 16.03 17.12 18.85 21.32
= 1,249.05 1,310.23 696.18 1,176.00 1,131.94 HEZRA 35.57 39.76 52.93 61.70 65.91
Eift 663.55 423.13 404.48 43356 434.52 BIEEA 114.00 124.30 161.90 188.53 21323
B 2,979.53 3,129.30 2,557.98 2,877.37 286671  WIKZEFA 71.99 77.65 90.29 102.84 11243
KHEBRRAIG B 154.23 232.01 273.97 327.00 384.59 45522 20.35 30.92 6.50 1.88 497
Eih=yad 666.42 693.84 770.63 818.63 829.91 BN RRERE (74.24) (133.48) (100.84) (56.57) (24.51)
mETRE 62.72 152.64 112.58 79.55 59.73 NRMETERER (12.01) 0.77 0.00 0.00 0.00
TR &= 52.30 110.19 12476 144.98 17170 BB RKER 12.01 13.82 12.91 16.35 14.58
Eifth 196.92 17047 131.71 86.32 24.85 Hitb 131.19 220.28 0.00 0.00 0.00
ERF=AI 1,132.60 1,359.14 1,413.66 1,456.48 1,470.78 BV FiE 264.73 24231 206.01 271.55 347.59
B git 411213 4,488.45 3,971.64 4,333.85 4,337.48 FAlSMIN 3.90 0.97 0.12 0.09 0.10
FIERMER 44953 705.57 320.00 320.00 320.00 SN2 235 6.73 6.34 5.14 5.74
JVARE=Z)SIVANEL SN 331.71 439.93 320.25 582.21 405.89 F 38 =& 266.28 236.54 199.79 266.50 341.95
Hits 211.21 500.81 451.55 464.14 505.74 FRiS® 34.82 29.74 28.73 38.06 47.00
W ah afRELt 992.45 1,646.31 1,091.80 1,366.35 123163  %FiE 231.46 206.80 171.06 228.45 294.95
KEER 430.10 74.66 74.00 74.00 74.00 DERRIRES 45.15 65.16 26.06 43.62 62.93
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 186.31 141.64 145.00 184.83 232.02
Hift 58.08 72.08 58.52 60.71 62.35 BiRKES (7T) 0.64 0.49 0.50 0.63 0.79
E3 k=1 488.19 146.74 132,52 134.71 136.35
mEET 1,498.71 1,805.99 1,224.32 1,501.05 1,367.98
DEBE RN 212.33 277.04 287.51 303.79 332.66 FEMSLE 2023 2024 2025E 2026E 2027E
B 291.86 29457 295.24 295.24 29524 23.N::7a]
BARRIR 1,280.27 1,306.88 1,306.88 1,306.88 1,306.88 ST oN 35.81% 9.32% 5.50% 10.10% 13.10%
BRI 815.29 781.82 840.11 909.09 1,015.54 BALFE 32.45% -8.47% -14.98% 31.81% 28.00%
Eift 13.66 22.16 17.58 17.80 19.18 HEFEAEEFE 23.74% -23.97% 2.37% 27.47% 25.53%
BERMEEET 2,613.42 2,682.46 2,747.32 2,832.80 2,969.50 EFIEEH
RRFRRIERS T 411213 4,488.45 3,971.64 4,333.85 4,337.48 EAE 21.41% 21.43% 20.00% 20.00% 20.00%
bl 6.90% 4.80% 4.66% 5.39% 5.98%
ROE 7.76% 5.89% 5.89% 7.31% 8.80%
ROIC 13.08% 9.92% 6.72% 12.29% 11.29%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 231.46 206.80 145.00 184.83 232.02 il 36.45% 40.24% 30.83% 34.64% 31.54%
HrIRHEHE 70.55 75.55 85.34 93.42 100.34 HRRER 13.29% 14.29% -17.51% 8.04% -2.92%
W55 #: R 34.11 40.69 6.50 1.88 497 st 295 1.89 234 211 233
RBIRE (12.61) (14.11) (12.91) (16.35) (14.58) IREELER 171 1.10 171 1.25 141
S| (487.18) (53.77) 851.43 (761.18) 195.28 Eizgkh
He 188.90 54.42 26.06 43.62 62.93 Il SINESEE 2 6.31 5.87 7.19 6.41 6.41
LEENER 25.22 309.59 1,101.42 (453.78) 580.96 FEREEER 2.38 231 3.10 3.66 3.36
BAZH 21291 313.08 150.21 126.43 116.88 SRR 0.68 0.69 0.74 0.83 0.89
KEIZ R 39.35 77.78 41.96 53.03 57.59 SRR (57T)
Hift (551.22) (500.68) (316.67) (289.74) (277.48) (=3l 0.64 0.49 0.50 0.63 0.79
B R EINER (298.96) (109.82) (124.49) (110.28) (103.01) BREAZENER 0.09 1.06 377 -1.55 1.99
A 172.47 217.39 (566.59) 85.05 (48.43) BIEE 8.23 8.24 8.33 8,57 8.93
AR (164.85) 37.81 (106.21) (142.97) (158.24) fE{EHE
Hift (5.18) (243.00) 0.00 0.00 0.00 HEE 15.48 20.36 19.89 15.60 12.43
EREIMESR 2.44 12.20 (672.80) (57.92) (206.67) AR 1.20 1.20 1.19 1.15 111
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.38 465 478 6.50 5.63
I & SR (271.30) 211.97 304.13 (621.98) 271.27 EV/EBIT 7.28 5.23 5.78 8.09 7.05
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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