. PR I

CHINA SECURITIES
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25H1 A SEHLE R 126.61 12.76/+10.36%, JHERFFE 16.71 12
JG/1-11.06%; 25Q2 A &S Hl B 73.08 1470/ +8.96%, V1 BE 15 Al i
9.09 1. 7C/-16.70% . 25H1 & /71T BRI 734k, A FIUSCN O F Fa fidk
WK, FERHESTRFILKESK, S0 E28 T8/ T
W, On #Il New Balance i & 25H1 i LK & 2 %, &) 4%
JeibHERE. 25H1 #1 Adidas 7ERES . EIJE . HE = K PR REX
T sl s 1o, PUges ., 25Q2 A BFIFE N 21.08%/ -
7.05pct, N 12.42%(-3.84pct, FNER TR N . L
JNeHs SECFIE R R g . A REEAERE T R f P R e
Yo, PRREFIFRIRTIE B L) BAERFEZB S HE .

=

HERE T RAT 2025 4EEH . 25H1 AR SLIE R 126.61 1278
1+10.36%, HEFEFIE 16.711275/-11.06%, F1-EIH £1%F)j1E 16.83
{0.TC1-8.75%, 48 EBN =AW LA 40 16.831470/-9.18% , 2
A EPS N 1.43 70/-11.18%, ROE (INAL) N 9.44%/-2.52pct. 2
FPL A AR AR IR R LA 4L A 10.0 6 (EHFLD , B&E S At
1] 69.9% .

MR, 250Q2 A F SLHLE L 73.08 1270/+8.96%, VA &F 1% il i
9.0912.70/-16.70%, #13AEVABEEFE 9.32 1476/-12.68% o

L

EPEWE R, FHEF Adidas JRETRTH . 25HL % 7T 5
R, AFRNRRRREG K, EERHE T A KR
WK, EAERSIUTREAH . 5AFERBIMEL, On Al New
Balance % & /i H K% 2 %, A FETHKE SN & A
76.61%[% % 71.88% , % N 45t Z oAb ik . #i% ;' Adidas H 24
ERPEEIRGAE, 25 4F B ETEE . EPJE . R = KRR X
T SRBE PR R, RS A W D HRRI 1 7 RE A R BRCTE A
5000 JiXEL, RN AR KR ERRIEE . IR e D
SPHIXE CRPEEER) , OJb%: 25H1 Ei 98.87 4 7T/-
0.43%, FTH|F N 23.12%/-5.40pct. @ERM : 25H1 E ik 23.98 12
JCI+88.94% (FE Z# %/ Adidas. On R IEF) , BRERN

4 F1| £ ] (300979. SZ)

e EA
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SAC %i'5:51440523070004

KATHB: 2025408 H 22 H
MFTEAYY:  54.26 TG

FEHHE
BRM et AmiaRm (%)
144 31MH 12 ™A
0.26/-721 -0.07/-13.01 -13.45/-47 .37
12 Al &t (o) 79.34/48.22
SR D 116,700.00
T A B (TIBD 116,698.98
SE (2 633.21
FIETE (2o 633.21
i3 A HBEEE (i) 275.95
R IR A =] 83.35%
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16.92%/-9.87pct. @HAth: 25H1 E UL 3.64 14 70/+45.87%, TFIF Jy 19.13%/-3.89pct. 2) 777 A, Oizdh kR
. 25H1 B & 113.36 12 70/+10.78%, TAFIZE A 21.85%/-7.00pct. @/ 4h#iE . 25H1 H ik 2.62 127t/-57.31%,
FH]Z N 12.96%/-6.52pct . B3z 2 i ki 8 f oAt : 25H1 & Uit 10.52 14 70/+74.35% , & F % Ay 23.80%/-2.43pct,
FHANHLEE RIS By /4 e R LA S IR B R NAR LG AR R A B KR By, R B FURE 40 % 7 AR 7 3 7 R A
BRI

0 FEBLSCRF6FZF L), FERAF L] RN RRE. 4 FE25CH™ 6 XM L), afF3X
BT (2444 K™ 2K L] (2444 . 254 2 A=) « 1IXFENTL] (2542 A#K
F7) , 25HL KA FARE 11671 JIRU+7.3%, 7= ReFIH % 95.78%/-1.54pct (JE: AwFZREFIMH R &, 4 877
RESCRRE ST T T W& e 0t 075 ) o« 25H1 A alblEg 3 1) i fe & ik 373 J3xW, ENJEJE vH L 3 T
JUH TR EIA 199 X, R EE T HIREA 67 X, BEA R L) IS E A SR, 25Q2 B L) AR B R
QlUEI K. AFGEMGHSEAENER W E L), EMmMy R @ L), s ARE.

BN BEUENAE, INRESEH. FEREHEM /MBS . ®NTi0E, 25HL AR LI E
11512 %/+6.1%, ASP Jy 110.1 JC/+3.6%: HZFE[EF, 25Q1 84 f4 0.49 /4 XU+8.2%, ASP Jy 107 Jo/M, [A HL 4y
+3.8%; 25Q2 #4 &N 0.65 12 W/+5.2%, ASP A 112 Jo/X, [FILL+3.6%. 25H1 /A 78 4k DLE 0y, 3 40 /) i A8
EBEERE PN, PR RERE K.

BRI TH, FERFSZZ/TE TR L) CEILFEE M. 1) REN, 25HL 2 7 EF|ZH 21.85%/-
6.38pct, 1 F| 2%y 13.20%/-3.17pct, Fi {5 Bi 2 Ny 22.38%/-0.86pct . HLZE [ &, 25Q2 /A ) F % A 21.08%/-7.05pct,
N EE-1.82pct; #FIZA 12.42%/-3.84pct, FRLE-1.83pct; ATfHAL% A 25.06%/+0.34pct, FFLL+6.12pct. 2) & FH i,
25H1 /A FIAHEE B HL L B L W45 9 FH 43 oA 0.34%/-0.06pct - 2.78%/-2.30pct . 1.61%/+0.28pct. -0.57%/-0.49pct
IR, 25Q2 5. . Bk . W% 9k 4 B 0.33%/-0.01pct. 2.09%/-2.91pct (i $RGTCHT B Ik 2> D
1.44%/+0.35pct . -0.61%/-0.41pct I S U zss )

AR . AT 2 7] 2025-2027 45 UL 73500 265.7. 302.6. 342.0 1470, [FIEL7 MK 10.7%.
13.9%- 13.0%; JARE% FIiE 4> 51~ 35.3. 42.0. 48.6 12.7C, A EL437i-8.1%. +18.9%. +15.9%; XFN. P/E A 17.9X.
15.0x. 13.0x, 4E¥F “EN” P

REE®RRA: 1) KRESITRRR: AFRTIRE T A r N E R R, KOs i, ok sify 72 m K |
FEIRAE Y, FEMEE R SR, X T FAT R AR, A F W BRSO 2) BE P IR
AR AFBITIH R SRR a5 7, WER B 7 I AN R TR X w1 L Re A R
ARG, A MG R R 3) B R RA R : AFH - e T, BRI X, i
B AU, 500 7 REBEBO ™ RE M 3¢5 4) B B 3 53 A1 S B0 RS « 30 15 [ A1 S S BRAEHAC 1006 1 22 it 55 B,
FFE 8 53 B SRAE SO v (R0 S50, 451 i R R AN ik 46% 0 SR, Rl Ab T 90 RBURZ ], #7 Ja 813
RRERURFR PR BEXT R BIE B S, BIORESZIR 24 W) R RAT # A42 FI g
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CHINA SECURITIES e FIEH

A AT RV

1: 4 FI & WA S5E FilfF 5 Tl

£FEF (ARHZT) 2020A 2021A 2022A 2023A 2024A 2025E
B BN 139.3 174.7 205.7 201.1 240.1 265.7 302.6 342.0
yoy -8.1% 25.4% 17.7% -2.2% 19.4% 10.7% 13.9% 13.0%
HE
REE (AW 16,500 21,087 22,068 19,011 22,343 23,938 26,868 30,169
-10.9% 27.8% 4.7% -13.9% 17.5%: 7.1%! 1224} 12.3%)
ASP
2 5TASP 12.5 130 12.9" 14.1 14.1
yoy 4.4% -1.0% 8.7% 0.4%
ARTASP 844" 828" 93.2 105.8" 1074 111.0 11256 113.4
yoy 3.0% -1.9% 12.5% 13.5% 1.6% 3.3% 1.4% 0.7%
AR T EIEF5E 114 13.1 14.6 16.8 17.2 14.7 15.6 16.1
EiEE RS
AAEKRELRA 127.8 160.1 187.7 165.7 190.0
yoy -2.0% 25.3% 17.3% -11.7% 14.7% 0.3% 9.5% 9.0%
gtk 91.7% 91.6% 91.3% 82.4% 79.1% 71.7% 69.0% 66.5%
DNEF 46.5 61.8 79.2 76.1 79.7 72.7 78.0 82.8
yoy 12.5% 33.0% 28.2% -4.0% 4.7% -8.8% 7.4% 6.1%
EPES (2024A8 % 25.5.31) 19.1% 4.9% 9.6% 0.3% -9.8%
@DER 24.5 37.6 39.6 40.6 51.3 54.0 59.0 64.0
yoy -6.7% 53.8% 5.1% 2.6% 264% 5% 9.2% 8.6%
ZPES (2024A8 % 25.3.31) 19.4% 23.8% 15.1% 18.2% 16.3%! 9.0%)
@VERH 32.8 321 341 23.7 29.9 29.9 317 33.6
yoy -15.8% -2.2% 6.4% -30.7% 264% 0.0% 6.0% 6.0%
EFABES (2024A%,F25.3.29) -11.9% 28.2% -1.9% -10.0% -4.1%! -2.0%|
@ormr 151 20.0 25.7 326
yoy - 31.8% 28.8% 26.7%
EFAES (2024A8%F24.12.31) 29.4% 31.0%)
GPES 17.0 18.9 22.3 14.0 13.9 14.0 14.2 14.3
yoy 8.2% 11.1% 17.7% -37.1% -0.9% 1.0% 1.0% 1.0%
EFES (2024AFF24.12.31) -4.9% 30.0% 24.4% 1.6% a4% -11.04|
GIET: 7.0 9.6 12,5 11.3
yoy 28.7% 38.1% 29.9% -98%
EABS (2024A,F25.3.31) 27.0% 0.8% 3.1% -3.4% -9.4%! -5.3%)
yoy -45.8% 26.8% 23.1% 97.3% 41.3%! 50,0%| 25.0% 22.0%)
dtt 8.3% 8.4% 8.7% 17.6% 20.9% 28.3% 31.0% 33.5%
BER 2020A 2021A 2022A 2023A 2024A 2025E 2025E 2025E
RIAE (FA) 12.3 15.1 155 15.8 178
yoy -9.6% 23.1% 2.5% 1.6% 12.8%
R 248% 27.2%  259% _ 256% _ 268% 233% _ 245% 2514
BEARS L 2608, . 285 2715 2654 2706 236% 2466 . 25.1%,
Hihg /o 11.7% 13.3% 13.4% 21.3% 26.1%, 22.7%| 24.2%| 25.2!

HAEHI: A AL, ISR 1F: FIi S X WA BN T iHE, 2024 BT/ ATRET A
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CHINA SECURITIES

B 2: T EE B RAER I

. TR FY26153| 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EHRERIA 2026/5/31 2025/5/31 2025/2/28 2024/11/30 2024/8/31 2024/5/31 2024/2/29 2023/11/30 2023/8/31 2023/5/31
A ({z£7T) 111.0 1127 1235 1159 126.1 124.3 1339 129.4 1283
Nike yoy 1QFY26 THEHEfI# -12.0% -9.3% -7.7% -10.4% -1.7% 0.3% 0.6% 2.0% 4.9%
FRAEREK 102 106 105 112 98 103 101 107 108
. gt FY254#53| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EHRERIA 2025/12/31 2025/6/30  2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
WA (zBk) RS, BIUBEK 595 615 59.7 64.4 58.2 546 481 60.0 534
(BIrYeezy MG, &
Adidas yoy fr i) 2.2% 12.7% 24.0% 7.3% 9.0% 3.5% -7.6% -6.4% -4.5%
HERARREK 162 154 143 130 141 151 158 154 192
. gt FY25183| 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23
EHRER LA 2026/1/28 2024/5/4  2025/1/28 2024/10/27 2024/7/28 2024/4/28 2024/1/28 2023/10/29 2023/7/30  2023/4/30
WA ({2%57) 111.50-113.0 23.7 36.1 240 23.7 220 32.1 220 221 20.0
lululemon  yoy K- TH(2QFY 251847 - 7.3% 13% 8.7% 7.3% 10.0% 15.6% 18.7% 18.2% 24.1%
FRARRE 84) 141 102 146 130 129 103 158 160 160
- TR FY26153| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EHRERH LA 2026/3/31 2025/6/30  2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
BBA (zx£x) 47.0 96 10.2 18.3 131 8.3 9.6 15.6 10.9 6.8
yoy P 16.9% 6.54 17.1% 20.1% 22.1% 21.2% 15.9% 23.7% 10.0%
FRARRE 2QFY2614\13.8-14.21Z 142 109 84 119 155 108 88 130 174
Deckers 1 : HOKA T, FHKS2-638 59 53 57 55 53 43 42 42
yoy 19.8% 10.0% 23.7% 34.7% 29.7% 34.0% 21.9% 27.3% 27.4%
H : UGG 2.7 37 124 6.9 22 3.6 107 6.1 2.0
yoy 18.9% 3.6% 16.1% 13.0% 14.0% 14.9% 15.2% 28.1% -6.0%
e THR FY254#53| 2QFY25  1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EHRE#IA 2025/12/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
WN 23R8 swpearqs Figsesl, 1 75 7.3 61 6.4 5.7 5.1 45 48 44
ON yoy Rt 28%+) 32.1% 43.0% 35.7% 32.3% 27.8% 21.0% 21.9% 46.5% 52.3%
HERARRE 119 126 150 135 152 159 199 201 226
- R FY26153| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EHRER LA 2026/3/31 2025/6/28 2025/3/31 2024/12/28 2024/9/30 2024/6/30 2024/3/30 2023/12/31 2023/9/30  2023/7/1
B ({z57) 2OFY26HN TH-45- 17.6 214 283 27.6 19.1 237 29.6 30.3 20.86336
VE yoy 2% -0.5% -4.6% 1.9% -5.5% -8.6% -13.4% -16.1% -1.5% -7.7%
FRARRE 209 154 141 143 191 144 157 160 232
e TR FY25483| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EAFERIH 2025/12/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
BN (zZ&k3E) TiB#E5, EXMHT 1942 20.76 22.89 231 21.2 21.0 198 231 21.206
FE, BIAIESIFIREE
Puma yoy K -8.3% -1.3% 15.5% -0.1% -0.2% -3.9% -9.8% -1.8% 5.9%
FRARRE 182 167 143 141 150 146 157 148 165
29 TR FY261g3| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERIH 2026/3/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
KA (zEx) —— 113 118 14.0 14.0 118 133 149 157 132
UA yoy 2QFY264\ T/B-THE- -4.2% -11.4% -5.7% -10.7% -10.1% -4.8% -6.1% -0.5% -2.4%
FRARRE o 160 146 135 142 151 127 124 136 160
. gt FY25453| 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
EAERIH 2025/8/31 2025/5/31 2025/2/28 2024/11/30 2024/8/31 2024/5/31 2024/2/29 2023/11/30 2023/8/31 2023/5/31
A ({z%73w) 56.6 62.7 59.5 512 495 527 55.3 436 53.7
mﬁ,\ﬁ yoy RIS (413) 7.7% 13.6% 10.4% 18.4% 13.3% 4.7% 13.3% 16.2% 23.84
FRAERE 110 102 109 115 110 105 114 129 119
Am gt FY25453| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EARE# LA 2025/12/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
WA UZET)  mwri7oy (riggs), 5 132 14.1 107 1238 106 116 8.7 106 9.6
ASICS yoy KA55/15%) 15.7% 19.7% 25.1% 16.0% 22.0% 14.3% 0.7% 14.5% 15.1%
HERARREK 145 129 174 132 151 135 201 156 186

HHHI: B L AL T ERUTF
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A B A A R

B 3: F{TF R R#H TREAEFEA

FRiV, MTRALRRA

Wy L wsew [  wxem |
R (ZFa®) |BRETORyoy (NE) |RitBERRyoy| BRA (Z£%) | AEkyoy |#ELEERyoy
6.7 0.5%

2025-07 732 01% | -1.9%

2025-06 712 s2% || 6.6 1.5% 9.
2025-05 60.1 71 -0.8% 0.5%
2025-04 727 aan || 66 1.2% 1050
2025-03 715 5.1l 66 -0.7% 35k
2025-02 66.3 7% || 57 -6.7% 14 55
2025-01 69.5 - 8.0 9.3% 144
2024-12 67.0 6.8 6.9% 13 50
2024-11 812 68% | 6.8 7.5% 17 5
2024-10 706 - 74 14.7% 21 S
2024-09 68.2 32% | 6.6 9.7% 26 T
2024-08 787 - 71 11.6% 21
2024-07 80.3 -1.3% 6.8 10.2% 22500
2024-06 73.4 -3.3% 65 -4.3% 2.4k
2024-05 785 106% | 72 2.3% 8.5
2024-04 70.8 -1.4% I 65 -5.0% 2.8
2024-03 726 se% || 66 -4.9% 0.2%
2024-02 595 6.1 0.4% [C1d2%
2024-01 741 19% | 74 9.1% 12
2023-12 737 -18% | 6.4 1.6% -l
2023-11 733 31K | | 6.3 -3.6% -9k
2023-10 784 -6. SR 65 -14.6% [ 173w
2023-09 67.4 B 6.0 -19.1% 287
2023-08 855 -c SR 64 -17.0% | -198%
2023-07 778 128% 6.2 -20.9% [ 230
2023-06 728 - JeR 6.8 -18.6% —24.2%
2023-05 67.4 B | 70 -7.50% 10:8%
2023-04 67.8 - R 6.8 -8.2% [ 284
2023-03 654 R | 7.0 -10.0% [ -213%
2023-02 64.6 9% | [ Y 6.0 -6.9% I5boy
2023-01 63.6 | T [ B 8.1 ~16.5% 2804

I FFLATETC LT BN Yoy KL 15 H EWH AR FHL R0 115
HAEAI: A AL, IR
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CHINA SECURITIES
A A E T PER S

= RHER (F A7) FHEE (B7 )
SRR 2023A 2024A 2025E 2026E 2027E LERE 2023A 2024A 2025E 2026E 2027E
W B 13,118 15,389 17,083 19,948 23,169 R4 9N 20,114 24,006 26,574 30,255 34,198
W 3,879 5,588 6,646 8,370 10,353 Ell A 14,967 17,572 20,373 22,854 25,608
IS B RSOk 5 1 3,765 4378 4,615 5,254 5,939 B AL M 5 4 5 6 6
b Rk 18 67 54 61 69 WA 70 76 92 105 119
JiRlSN 65 89 87 99 111 kegibidil 689 1,074 1,063 1,331 1,573
1t 2,741 3121 3,547 3979 4,458 R 9 309 375 400 455 514
Hopt g 3 e 2,650 2,147 2,135 2,185 2,238 455 9 F -89 -84 -7 -20 -29
R E™ 6,329 7375 7,099 6,764 6,456 EP= PR AR R -150 -113 -205 -234 -264
KBt 0 0 0 0 0 A5 AL % -4 -6 -6 -7 -8
[ 5 %2 77 3,967 4,954 4,391 3,895 3,445 Hephiat 1 6 4 4 4
To B 557 671 559 447 335 AR ALY -6 10 0 0 0
Hofte Az v 1,804 1,750 2,149 2,422 2,675 EitasEiliénd 52 78 66 66 66
b 3ad=87 8 19,447 22,765 24,183 26,712 29,625 P Ak B 0 1 0 0 0
Wz fifk 4,169 4,935 4,716 5292 5,930 HAAE 4,056 4,967 4,507 5,354 6,205
I 733 288 0 0 0 ERIZINION 3 2 2 2 2
7S S A R A 1,793 2,410 2,414 2,708 3,034 2 23 21 20 20 20
oAb S f1 65 1,643 2,238 2,303 2,584 2,896 FiE A 4,036 4,948 4,489 5,337 6,187
JeEh A 162 386 343 299 258 FiAEL 836 1,112 961 1,143 1,325
Kt 107 188 145 101 59 BRI 3,200 3,836 3,528 4,194 4,862
S Al 3 A 54 198 198 198 198 MO AR 2 0 -4 -1 2 2
A 4,331 5321 5,059 5,591 6,187 AR A BRI 3,200 3,840 3,529 4,195 4,864
LG ER e 7 11 10 9 7 EBITDA 4,825 5,734 5,515 6,409 7,224
feA 1,167 1,167 1,167 1,167 1,167 EPS (J0) 2.74 3.29 3.02 3.59 417
BWAAK 5,704 5,704 5,704 5,704 5,704
EEle 8,238 10,561 12,243 14,242 16,560 FEMEILE
VAL B ) IR AR 2 15,109 17,432 19,114 21,113 23431 A4ERE
SRR AR 2R 19,447 22,765 24,183 26,712 29,625 RkeEH

EALON (%) 22 19.4 107 139 13.0

EALFE (%) -1.2 225 -9.3 18.8 15.9

VAJE T REZA 1R (%) -0.9 20.0 -8.1 18.9 15.9
L& @R (F 77 76) FRIRES
SRR 2023A 2024A 2025E 2026E 2027E I %) 25.6 26.8 233 245 25.1
SEEHNLER 3,694 4,617 3,932 4,645 5,244 HRIE (%) 15.9 16.0 13.3 139 14.2
HRE 3,200 3836 3,528 4,194 4,862 ROE (%) 212 22,0 185 199 20.8
A IRk 877 870 1,033 1,092 1,066 ROIC (%) 30.8 32.7 278 316 35.0
T4 5% % -89 -84 -7 -20 -29 RefRpE S
BBk -52 -78 -66 -66 -66 B G fii 26 (%) 223 234 20.9 20.9 20.9
HiZR S -450 -4 567 -565 -600 bl (%) 201 293 -34.0 -39.2 -43.9
HABZE & 207 77 11 11 11 Bzt
BEHNER -1,821 2,165 702 -702 702 SR 1.03 1.05 1.10 113 1.15
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