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#WIT&H 2025H1 SLIEW 40.6 27T, FEEE+1.1%, VF3EEFE 1.7 2%T, REH-7.2%.
FIE W S EIEW 28.0 12%7T, FIEE+6.2%, VARHEFE 1.6 12%7T, [EIHE-0.2%; EMER

SSIEL 12.6 {2ETT, [FIEE-8.6%, VAEAFE 0.3 2%, FEE-44.3%. ko, ARFE+FE
BGRE 0.4 37T, HLIELf) 48%. Erh 2025Q2 SEHEYX 20.3 27T, FIEE+0.9%, VAEHEF
i#1.012% 5T, FEEE+13.0%. HlEWEEMEW 14.7 12E T, FEE+6.5%, VFE4FIE 0.9 12
%I, [EEE+29.2%; EHERREIE 5.6 2T, FE-11.1%, VYA8AFE 0.1 2%k, [E
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EHEA ATERBE
JUEEH 2025H1 SLIME U 40.6 123£5T, EEE+1.1%, V38EFNE 1.7 {2%5T, ELt-7.2%. LETERH (HKD) 13.28
&\ &S B 28.0 123=5T, REE+6.2%, JAREEFE 1.6 {23%5T, RE-0.2%; EHEFF S Bl 2025 4 8 A 13 ECE

SKIEW 12.6 {Z5%7T, BEE-8.6%, JARHFIE 0.3 25T, FEL-44.3%. 1o, ARIFHE

RIRE 0.4 5T, HLILEEI 48%.
AR BT, DB -

Hrh 2025Q2 LI EYL 20.3 {23£5T, EEE+0.9%, JARSFIIE 1.0 {ZE5T, EEE+13.0%. ]
B S SEIMEW 14.7 25T, BLEE+6.5%, J3E%FE 0.9 2%, EEE+29.2%; EHERR

SEIEW 5.6 2%, BE-11.1%, V38EFE 0.142%T, EEE-69.2%.

E

o HEWwE: BHRARAREK, FRIRRLHE. KWrhAHEEREBIZK (Q2 Rt
+4.7%), FREMEARHFRNETT (Q2 FLE+3.9%), ZEFIELS Q2 AR
Eb+6.5%, IRELIRIE 0.5pct. Q2 F=REFIFZRIRLE+4pct & 95%, {BXIEjE =R AT ALY
BADRA EFKSE Q2 EFFKF LE-0.2pct/FREL+0.1pct = 17.8%. Q2 SLIYFRAFIZ
6.2%, IRtb+1.4pct, it ZHMFEFNRBERTEHERR.

°  ZFEWE: HIMALLNE, BAEETYIERFFIE. THEFR 202502 WA R EE-11.1%,
IRELRRIR 4.7pct, FIHEREEHERERFAEMEZME. 2025H1 X5 40 R, EE
HERLETBFRAE, H Q24X 29 R, XEFLL Q1 MNE, FtEFHELFX
[Eo 2025Q2 HHNFFLLBEREALIEL, XD Q2 FEFIFRIFLE+1.7pct = 34.5%, {B SG&A
2R FIRLLIR T 4.6pct S5 Q2 3$FFIREE-1.5pct E 1.2%. A7) 2025H1 EEFFE X
HELE+16 XE 146 X, ZIAEFALYN 9%RHERTT, ARMSEFEET 2025Q2
FIREE-12.5%, PEEREEMEEAIRIFRRE.

o BAKE, ARSI SREEK, FRER R A R N R
EEEE, ANGERARSE A AR . g%ﬂﬂ@ﬂﬁr LEMEERS
T SRR TIE A AN K . AT 20252027 AT SE SIS 4R
3.6/4.0/4.5 {7E75T, ELE-8%/+12%/+13%, TN 3Rz PE J5 8/7/6X, 70%45H I RFIET
2025 FRARY 9%, Nike EEAEHTILARGEERN, %55 TN T
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® 1 RTKEARFTNSHER

BRIEGET 2024A 2025E 2026E 2027E
B A 8182 8398 8831 9401
(+1-)(%) 4% 3% 5% 6%
J3RFFE 392 359 402 453
(+1-)(%) 43% -8% 12% 13%
EPS 0.24 0.22 0.25 0.28
P/E 9.10 7.56 6.75 5.99

FRLRIR: Wind, HCTIESRRRA
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1\ MEHRERRE: BHEHRAR, mFELSRABRAURTENFHE
B, MmN B AR,

2. FREFAREHNE: SRTAEFEMNARLTREKE, AREESTRBEN
AFEENAE, SBREREE;

3. ZMMEATRIHING: ZEWSFEE Nike. Adidas FZ MR, % mRIEIER]
REERBRSRASESEM,
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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