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HREA (300979)

MR REMERITE, FHISLT 70%

AT R 2025 PHRRIR

25Q2; EW 7312, [BEtL+8%, 1AREF] 912, REL-17%, EFIZE 12%, [
Et-4pet;

25H1: W 12712, BEtb+10%, 13&%F) 17 12, BELE-11%, %R 13%,
[ELE-3pct; = 1.15 12X, EILEL+6%, ASP [ELL+4%;

EHFEFHETRERWABIER, RS T G TIREMER LN 868
L HHESBRRIGEIAE.

NEHE 10 BIREMEIF) 10 7T ( SF ), DHIDLI =R 70%.

BB LR RO E R IHRER -

1) NIKE, FREA@IEF
Fy26Q1 EWHE SR e (DR XE ), RESIES | RILEI EEX =,

FY2504 EWIRIEE-11%, 12FIEILL-86%; FREMKISHINTE, M mhdt
ERIE-11%, KFHEXF-20%.

2 ) Deckers, EfrHiaEEEEK
FY26Q2 $55|5UZ 13.8-14.2 {2E=,

FY26Q1 EWEEL+16%, OP [ElLb+24%, FEETFEEILL+13%; HOKA [EEE+20%5
68%, UGG [Etb+19%5 27%; EfrmizE EEKEZEBIE K.

3) VF, Reinvent #8I§3%
FY26Q2 EWHES IR 2%-4%,

Fy26Q1 EWEIEL-2%, MBS OP SiR 0.56 {Z3=%, FFELL+4%; Fy26Ql
FF455], SUWIEHH The North Face F1 Timberland 350

4) PUMA, JERERIEEE
SEESIZBORMEN (REIBEE] B ).

FY25Q2 EELL-2%, 1EF)iE-2.5 2B, FEFREEC+10%; S=iMELEE-0.5%5
40%, T AKBEE-3%t 20%.

5) ON, BB
LiASFIES|, Tt Fy2s MABIEED 31%,
FY25Q2 B EEL+32%, EMEE+17%, T REEL+101%.

ESHRIRS
2025 08 B 17 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 51.36 7C
Birig 7T
EARHIE
A BRBEEABEFR) 1,167.00
B A BRIREREFR) 1,166.99
A BRETH{EERTT) 59,937.12
B ARKRHEBEATT 59,936.73
BRR%E(JT) 15.51
EFERER %) 22.94
—FRHEE/&ECT) 85.00/47.77
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
HRIER  —— BRI
49% A
37% A
25% 1
13% 1
1% 4
-11% 1
-23% T T
2024-08 2024-12 2025-04
BWRIE, SRR
EP St
1 (£ ER- AT =1F0n M SREBTR
H, *ANERPECRKEBEEN)

2025-05-19

2 (R ER-SIREF T TCREE
HERERF, FIEPITREERK)
2025-05-01

3 () ER-FiRAFR S EEEF
WESTHME) 2025-04-13

BSWIRIEX 2 fFRE SR EFIRERHA
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BEEBRN, #F "IN ¥R

BERimFERERFNXF 0, FHADEE 25-27 FRAFUM, FRt 25-27 &
B 263 1275, 288 127t 319 1278 (BI{EA 272 {27t 311 1275, 358

1273 );

I3£31%F) 59 40 {Z7T. 441275, 47 127T (BHEN 401278, 47 1278 5512
7T );

SR PE 9 15/14/13%,

REERR: WERIROIDEREER, BARVSEIREUEXAHIIFE
RAE; HBRERHONKG, EERAARAE, T BEHER RS

W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 2011374 2400639 2628923 2878698  31,947.93
) (2.21) 19.35 9.51 9.50 10.98
EBITDA(ET57T) 5241.11 6,122.60 6,013.10 6,571.30 7,074.07
HEBAREFEERTT) 3,200.21 3,840.33 3,982.61 437564 4,679.08
R ®) (0.86) 20.00 3.70 9.87 6.93
EPS(TT/BR) 274 3.29 341 3.75 401
MR (P/E) 18.73 1561 15.05 13.70 12.81
S (P/B) 397 344 321 3.00 2.80
MHER(P/S) 298 250 228 2.08 1.88
EV/EBITDA 1052 13.67 8.37 7.90 6.90

BRSRIR: wind, RKUESHHZET
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45 FMIHE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,879.43 5,588.29 8,780.98 6,979.03 975271 Bl A 20,113.74  24,006.39  26,289.23  28,786.98  31,947.93
N7 ZE R R RIS ER 3,764.85 4,378.16 2,824.95 6,009.66 4,070.90 [R5 1496726 1757196 1943064 2130286  23,800.27
FRAS KSR 64.79 88.79 126.26 100.36 129.85 BAlie RN 465 385 552 6.05 6.72
7 274132 3,120.91 2,844.77 4,212.00 3,639.96 HEZEA 70.02 75.71 105.16 115.15 127.79
Hity 2,667.80 2,213.20 2,097.62 2,136.39 2,137.68 BEEEA 688.95 1,074.31 1,261.88 1,295.41 1,437.66
mENBEAT 13,118.19  15389.36  16,674.58  19,437.45  19,731.10 &2 309.03 374.73 394.34 431.80 479.22
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (88.55) (84.27) (165.94) (101.78) (40.27)
EE&Er= 3,813.97 473755 4,679.94 4,626.57 454174 BRI NSAIRMEIRE (153.79) (118.96) (136.61) (109.26) (119.77)
wEIRE 981.57 757.19 979.40 1,037.64 1,042.59 NRMEETI S (6.00) 10.27 0.00 0.00 0.00
FRRF= 557.28 670.86 638.68 606.50 574.32 BRI ER 52.03 77.93 44.98 51.00 50.00
Eift 975.81 1,209.66 858.64 882.50 879.19 Hity 214.18 54.21 0.00 0.00 0.00
EFmahBF=ALt 6,328.64 7,375.26 7,156.67 7,153.22 7,037.84 ElAE 4,055.96 4,966.64 5,165.99 5,679.22 6,066.78
BRIt 1944682 2276462 2383125  26,590.66  26,768.94 SRIZON 2.81 1.99 3.00 4.96 4.96
ZHAMETR 733.30 287.98 1,646.06 1,399.15 1,119.32 B4 22.65 20.76 30.00 38.00 34.00
IVARE=Z)S VAN E/ 1,792.80 2,409.65 1,585.78 3,120.88 2,150.09 F 8 2 & 4,036.12 4,947.87 5,138.99 5,646.18 6,037.74
Hifth 1,616.30 2,199.77 1,694.61 1,822.99 1,848.75 Frisw 835.91 1,111.68 1,156.27 1,270.39 1,358.49
mEhAEAaTt 4,142.40 4,897.40 4,926.46 6,343.02 5,118.16 #FE 3,200.21 3,836.19 3,982.72 4,375.79 4,679.25
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (4.14) 0.11 0.16 0.17
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 3,200.21 3,840.33 3,982.61 4,375.64 4,679.08
Eift 16151 386.17 222.36 235.50 251.38 SR (7T) 274 3.29 341 3.75 401
Emenatrait 161.51 386.17 222.36 235.50 251.38
mEET 4,330.73 5,321.43 5,148.82 6,578.52 5,369.55
DEBRTFNES 7.08 11.34 11.38 11.42 1147 FEMSLLE 2023 2024 2025E 2026E 2027E
2z 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 24:N:(72]
BARRR 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 BN -2.21% 19.35% 9.51% 9.50% 10.98%
BEKE 8577.66 1101759  12,21665 1353405 1494281 EAlFE -1.19% 22.45% 4.01% 9.93% 6.82%
Hity (339.37) (456.46) (416.32) (404.05) (425.61) HEFEATENE -0.86% 20.00% 3.70% 9.87% 6.93%
BER@AT 1511609  17,443.19 1868243  20,012.14  21,399.39 ERBES
RBMREBESRET 1944682  22,764.62 2383125  26,590.66  26,768.94 ESGIES 25.59% 26.80% 26.09% 26.00% 25.50%
FER 15.91% 16.00% 15.15% 15.20% 14.65%
ROE 21.18% 22.03% 21.33% 21.88% 21.88%
ROIC 42.72% 42.83% 41.52% 47.54% 39.07%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,200.21 3,836.19 398261 4,375.64 4,679.08 e 22.27% 23.38% 21.61% 24.74% 20.06%
HrIBHEE 818.83 817.24 74273 777.31 812.07 BTRIRER -20.43% -30.13% -37.93% -27.63% -40.11%
552 (75.65) (82.90) (165.94) (101.78) (40.27) mENtLER 3.15 312 3.38 3.06 3.86
FEIRK (52.03) (77.93) (44.98) (51.00) (50.00) EEDELER 249 249 281 2.40 3.14
EEEAETH (405.02) 549.00 72386  (2,913.68) 1554.11 Eizseh
HE 208.05 (424.54) 0.11 0.16 017 Il dl SINEEEE 5.85 5.90 7.30 6.52 6.34
LE TSR 3,694.39 4,617.05 5,238.39 2,086.64 6,955.16 FIRERE 773 8.19 8.81 8.16 8.14
BAXZH 1,495.93 1,231.29 1,038.96 736.87 684.11 PR 1.10 1.14 113 1.14 1.20
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3316.88)  (3,396.62)  (1,869.13)  (1,435.87)  (1,334.11) =1l 274 3.29 341 3.75 401
B & ENER (1,820.95)  (2,165.32) (830.17) (699.00) (650.00) BREEUETR 3.17 3.96 4.49 1.79 5.96
RN R 146.60 (374.05) 1527.95 (143.51) (239.48) BRRE 12.95 14.94 16.00 17.14 18.33
AR (1,286.64)  (2,801.19)  (2,74348)  (3,046.08)  (3,292.00)  {h{ELL=R
EHift (822.63) 1,238.20 0.00 0.00 0.00 EES 18.73 15.61 15.05 13.70 12.81
&5 EMER (1,962.67)  (1,937.04) (1,21554)  (3,189.59)  (3,531.48) R 397 3.44 321 3.00 2.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.52 13.67 8.37 7.90 6.90
I & I INER (89.22) 514.69 3,19268  (1,801.95) 2,773.68 EV/EBIT 12.05 15.27 9.55 8.96 7.80
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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o HTImAEA

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 A

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

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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