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EXS-€ 2025 % 08 A 08 H

KEM (L) 52.20
—FARE /R A 85.00/47.77
()

BT (BF ) 60,917. 40
FAETAE (B ) 60,917.00
ERAR (87K 1,167.00
FE A E (%) 22.94
BRLAF (L) 15.51

FAR R BRI

—25H1 BAUE KGR E o, #FNNN R KL TR
BEEE:
> AT 25H1 ERFITELE+10%, SMBEERED THKFESTH, AF%%H 2025 k£

SRR, 25H1 Tt SCIE L 126.61 27T, FEEE+10.36%, FiitsLiiy3&:4%
#iE 16.64 1z7T, F-11.42%, EWEEZESEHTNRIFREEK, mESH
EMRERERBSBEREREZET, ARAHTTEARFRERRER, I =6
WRIME L AEXNFE SR ZM, 245 H, BARAE, A8 F 202548
B 7 BiEid X F oL EF Kl EFA R M ERA T 2025 £ 3£ EFEH B MR
W), PELERES 10 RREAUEIF 10 TART (&%), Fit 2025 LFF
MEH I EHEHREZEFEEGZ 70%, HARERR,

I LAT M EEXLZ B RALAAREEE R

> MBEREFRERASBREDIEKR, ARNEFTLPKPEHERK, BA
nE, EIMBEREFRERERRSBRNABEEL T, 27175 Nike,
Adidas. Converse. Hoka, On, New Balance £X FRiFZZ%A1E, FEIF X
i, 25H1 $HEIEFNE 1.15 ZW, FEEb+6.14%, SHEREKLWELENE., A7 T
25H1 IR FERE P EMRTRERRE, BERUEZERURALERE, #H
I B R 8EICH R T AR ERIEIIRERRR S BUR SN E =
BILEZRTRA, ARAEENERAEBEFEZRTIREF,
> o5 pHIFEIAFITEMR, BERERETHIER ASP £17. \MiTEEBRIHE,
PEIRFITRERKEERB: 1) EHTULERTHERTRIGK; 2) BKBER
FHRAERIT R ERKIEI; 3) F&MAE (Adidas ) BEMRSERPERBER. MiTEE
HAWE, 2024 FNTHE 4RI FaEr= (ME 3R, BME 1K), BXRFKMNE
I B_ERER, Y KMEME, M ASP RE, AREZPEMERAEEHKT
EFEF=m ASP 1Ein, BEEHSIEK,
> AFWN5EE: ARMEAREEHERBR LML, EEEHITLEKREES.
FRET AR E P EMTHIRS) ASP IRAFREMNATH, HEKHEESR
FzE, HRAFITA T 2025-2027 £ VA4 FIE 9 54 35.6/42.5/52.0 27T, FELE
5 5-7.3%/+19.4%/+22.4%, ZEBIARAHMELXREHKU TR LR, LHBE
PiiE. EENERHARENEESETFKASENNFAEBE, %F “IN” E4L,
> RERT. BREREHRERBRSTIINE; SNEERARK; EREKE
ERNETHARBE .
2023 2024 2025E 2026E 2027E
FLPEN (T L) 20,114 24,006 27, 664 31,734 36, 258
BlH3g K & (%) -2.21% 19.35% 15. 24% 14.71% 14. 25%
Ja B4 AE (FF L) 3,200 3,840 3,560 4,250 5,199
Rl k& (%) -0. 86% 20. 00% -7.31% 19.39% 22. 35%
Rk E (L/RR) 2.74 3.29 3.05 3.64 4.46
ROE (%) 21.18% 22.03% 18. 61% 20. 09% 22.00%
A% (P/E) 19.04 15.86 17.11 14.33 11.72
R N, ERIER LA TN
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 5,588 6,176 7,322 9,026 bl 24, 006 27, 664 31,734 36,258
F A B 48 B 3K 4,378 4,804 5,511 6,296 FLmA 17,572 21, 323 24,147 27,180
FRAT K 2K 89 90 103 118  #.4 AW Ao 4 5 6 7
HAe A2k 67 56 64 73 A& 76 94 11 123
A 3,121 3,712 4,204 4,732 EFEH A 1,074 1,273 1,523 1,722
BN RN 2,147 2,150 2,205 2,266 K% A 375 443 539 616
AT & 15, 389 16, 988 19, 409 22,512 w4% A -84 -140 -163 -199
KIS 0 0 0 0 ik -113 -124 -136 -149
B % % = 4,954 4,734 4,693 4,843 4z AARIAT % -6 -6 -7 -8
BRI 757 938 972 825 HiLBZERA 0 0 0 0
T3 671 703 781 886 A AH 78 66 66 66
KA R 211 274 290 250 NAMETHIRE 10 0 0 0
H AR F 782 1,131 1,347 1,446 K ERBIE 1 0 0 0
BN L s 7,375 7,780 8, 082 8,250 ik 6 4 4 4
a3 22,765 24,768 27,492 30,762 % Alid 4,967 4, 607 5,497 6, 721
TR 288 338 418 548  Z @ sPIEA 2 2 2 2
JI AT B BRI 2,410 2,526 2,861 3,220 #ashioh 21 20 20 20
HACRH R AR 2,238 2,410 2,731 3,074 HApdE2BiRG 0 0 0 0
A 0 AKAH 4,935 5,274 6,009 6,842 7\ &3 4,948 4,589 5,479 6,704
K HAE 188 157 122 84 prig#h 1,112 1,031 1,231 1,506
HAeAERS 1 H 198 198 198 198 A1 3,836 3, 558 4,248 5,197
AR KA A 386 355 321 282 Y HGEAEBE -4 -1 -2 -2
7 At 5,321 5,630 6,330 7,124 V3 B8 &) pa A 4 A0 3,840 3,560 4,250 5,199
i N 1,167 1,167 1,167 1,167  EPS (L) 3.29 3.05 3.64 4.46
FARNAR 5,704 5,704 5, 704 5,704
FHAKE 10, 561 12,257 14,283 16,760 % 20 Hbk
V3 s B A 17,432 19,128 21,153 23,631 &itEE 2024 2025E 2026E 2027E
B 11 10 9 7 RkteH
BRAA S A 17, 443 19,138 21,162 23,638 wilEkE 19. 35% 15. 24% 14.71% 14. 25%
R AR AR R AR A 22,765 24,768 27,492 30,762 A K A 22. 45% -7.24% 19.31% 22.28%
)3 4 A A 3 K % 20. 00% -7.31% 19. 39% 22.35%
ZEALRGKE 24.97%  -24.47% 25.97% 22.94%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 26.80%  22.92%  23.91%  25.04%
#JG 5 A 3,836 3,517 4,207 5,157 %A% 15. 98% 12. 86% 13.39% 14. 33%
A 18 5 e 4 870 846 982 1,152  ROE 22.03% 18. 61% 20. 09% 22. 00%
%% A -84 -140 -163 -199  ROA 16.87% 14.37% 15. 46% 16.90%
FEQETER -78 -66 -66 -66
TETEEH -4 -722 -620 -696 fEfEfEHK
Lz E bR 77 52 52 52 P/E 15.86 17.11 14.33 11.72
ZERALAAE 4,617 3, 487 4,393 5,401 P/S 2.54 2.20 1.92 1. 68
BEEMALSAE -2,165 -1,196 -1, 231 -1,266 P/B 3.49 3.18 2.88 2.58
ERUALAARE -1,937 -1,704  -2,016 -2,431 JRaE 4. 41% 3. 06% 3. 65% 4. 47%
AEREER 549 588 1,146 1,704 EV/EBITDA 15 1 9 7

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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



