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KEREBWMHA

BHEER:

Y. REEE AL 2025 FrhHA SR FRFIRARLLE+14.3%E 385.4 (77T, I3E%F
JAEILE-8.9%F 70.3 27T, HEN HBKE NS MmM&E Amer Sports £ B IA &t it H
HUFEG, BEGRFEFELLE+7TA%E 66.0 27T, SRIVER PR S 1.37 BT,
TREEEZE 50%,

ST KEREBREBTE, FFFRABLEK 14.3%%F 385 270, BRRNEK, B

R ANE LK 17.6%, &Lt 34.8%, HIBk Amer Sports £ i ET sh#t AT BT 15

TG, FRSFEE ISR 14.5%,

o RERKEE, THETRMBEABLLEK 54%% 169.5 27T, 4EiEE, DTC/E
BRI yoy+5.3%/+10.1%/-10.6%, HiH . EFIEKBE L TB 1.7ppt = 54.9% ( 70
REVF=RMEARFEAKBEE VS R ), SEFEERLLETE 1.5ppt E 23.3%,

® FILAPBEHFMM, FILA ITABLLIEK 8.6% = 141.8 {270, EFKRFLLTE 2.2ppt
= 68.0%, TEREIEMILBIEF = RINENRESEAA EF&EFIRF X
b tb®m, SEFEEBLLETB 0.9ppt E 27.7%,

o HEFRUBELSEK, ZERERERS., LFFRAEMIMEARLL SIS
61.1%, EFEELLHE 1.20pt E 73.9%, LEFHERFE L %KE 3.3ppt E 33.2%.

o THIEAFERMASHR, LFFHLKERSIRF 4.3 12T, 24H1 5# 0.2
2780

ZRMEERTSY K, BETFIRERNMIEE, 2025 F 5 AEMBWIRIT, EERK

EdigPohigER, ASCHRBSEERN, SEBHE 3-5 FHENITR, 8 A 27

B, ASRESRRHSHERAMNBENNEGFEEAS]2— MUSINSA SERIIER RS, #

BEIZETEAMRPEERVSE, REBAERER 40%, BNEEREEFREEE K

BEIEE, RREET,

BAITHWR: Q3 ESRAKENFFL, T T BEEFES]; FILA FIEMETH @EIEER

&, HbFra SR EiEiES], BERITENS LMEREEREN RIMiTER 25/26/27

FAAER AT 2528 137.29/154.12/174.97 27T, EE25)+15.1%/+12.3%/+13.5%,

$EFF N TR,

o RSIRF: BEEAFFTRIME, TUEFMNE, FERERK

FEMZIEIR

SUHEE 2024 2025E 2026E 2027E
BWEKRAN (BAT) 70,826 78,929 87,688 96,167
FELEK (%) 13.6 1.4 11.1 9.7
F3REFE (BATT) 15,596 13,729 15,412 17,497
EEEK (%) 52.4 -12.0 12.3 13.5
Non-GAAP [3&3F (B AIT) 11,927 13,729 15,412 17,497
FELEK (%) 16.5 15.1 12.3 13.5
EFE (%) 62.2 62.3 62.8 63.1
ROE (%) 27.5 23.4 23.9 24.7
U (JT) 5.55 4.89 5.49 6.23
iRk 15.6 17.7 15.9 14.0
HIRSE. wind, SANFAE5%5 SR sk &I
S SR BEFRAN IS
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BINARIIRERE | REHE

IS
Rk B EATARD FlAR B EATART
SUEE 2024A 2025E 2026E  2027E SUEE 2024A 2025E 2026E 2027E
ik 52,482 59,531 68,405 78,076 El A 70,826 78,929 87,688 96,167
KRS 11,390 18,641 25695 33,585 AR 226,794  -29,790  -32,639  -35,450
N UK TR 7,225 7,852 8,723 9,567 E 44,032 49,138 55,049 60,718
Peay 10,760 9,930 10,880 11,817 HAblA 2,408 2,841 3,282 3,618
Hith 23,107 23,107 23,107 23,107 HEH M -25,647  -28,099  -31,831  -34,909
FERENE= 60,133 61,166 62,444 64,107 EIEHEA -4,198 -4,736 -5,261 -5,770
BE A~ 4,687 4,499 4,180 3,732 EREUAN 1,388 1,052 1,124 1,322
TRAE > 2,034 1,977 1,915 1,848 5 EEEE A SFI5E 198 1,278 1,658 2,178
AR~ 9,826 9,826 9,826 9,826 BT F g 21,884 21,476 24,021 27,156
BIERIIN 1633 1633 1633 1633 FRE® -4,895 -5,696 6,306 7,044
Hith 41,953 43231 44,890 47,067 2F58 16,989 15,780 17,715 20,112
=Bt 112,615 120,696 130,849 142,182 DERE RIS 1,393 2,051 2,303 2,615
Teah i fe 28,593 28,784 30,079 31,357 JERS =il 15,596 13,729 15,412 17,497
PR BN 8,583 8,583 8,583 8,583 Non-GAAPIJ3 %7 11,927 13,729 15,412 17,497
N AT KSR 3,179 3,179 3,179 3,179
RIEAR 1R IN 3,386 3,386 3,386 3,386 FEMEEE
1% hkid 17,283 17,283 17,283 17,283 SHEE 2024A 2025E 2026E 2027E
aREit 45,876 46,067 47,362 48,640 BKHE
B 271 271 271 271 =R PNES: 13.6% 11.4% 11.1% 9.7%
& 61,458 67,297 73,851 81,293 EFHERKE 12.8% 11.6% 12.0% 10.3%
B RN 61,729 67,568 74,122 81,564 IR A B R 524%  -12.0% 12.3% 13.5%
RE &I 66,739 74,629 83,486 93,542 Non-GAAP 3 & 47K & 16.5% 15.1% 12.3% 13.5%
EERRESTT 112,615 120,696 130,849 142,182 BHEN
EFE 62.2% 62.3% 62.8% 63.1%
=yl 24.0% 20.0% 17.6% 18.2%
ROE 27.5% 23.4% 23.9% 24.7%
EHREN
NEnER BALEATARD R RfRE 40.7% 38.2% 36.2% 34.2%
SHEE 2024A  2025E 2026E  2027E TRENEEE 25 1.8 2.1 2.3
IR 21,884 21,476 24,021 27,156 EIERED
rIeFREES 5,471 5,641 5,775 5,910 BEREEERCR) 0.63 0.65 0.67 0.68
EEREHTH -2,223 394 -526 -503 FRBYE(R) 2.98 2.88 3.14 3.12
ZEFEHNUNER 16,741 20,739 21,436 23,275 sFRAER
BREBENUER -14,864 -5,395 -5395  -5,395 Fh Uk (IT) 5.55 4.89 5.49 6.23
RREDRER 5,761  -8,093  -8,988  -9,989 BREE>(T) 22.0 241 26.4 29.0
e 4T -3,884 7,251 7,053 7,890 EE R ()
B E RSN 15,228 11,390 18,641 25,695 PE 15.6 17.7 15.9 14.0
RIS RIMEZNY 11,390 18,641 25695 33,585 % 8K 3.2% 2.8% 3.1% 3.6%
BRI Wind, PVIESZ 5 5 4Rt
TE: AR IR 2 T A SR A I
BREREIFRIEBIEZE AR 2/4
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

RS ER

KRB W RIRE el R Wi A

R P IR AR WIS R BV ER 5 N R T AR EN 18T BB X 5 R K IR IBAT 15%

AR ( BERBEBRIN o FRITAR 7 ABXT B BB X % Sy R K PEFE ROK B 7E 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | Bl AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SWIHUA=MRAIE AR EEDHUE HE X EIML T RIS 5B HRE S

EIRUOE, XEDHURE 500 AN | suipg | o BNRAS R L LS HREMERST

BRE AR, B BNRNBTRPEXESTHRE LR

RS

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXEMBFNE R EFXRNTE

MEERESBARASR/FEEREATELIET M AASLEEINES EREEFASERZEEAFRAS . ER=Z KR AERER
BROBRAS . PRTEFTRAEEEREFAFRAS . BRUBOEFFREARAS. BHEERFRARAS. BERT. BNSERXRERAS. &
MEURBRERAS. EBHAREREABRAS. I MSKEABGRAS .. I MIMKIERRE (T ) BRAS. T MbEERE (4ER ) FRAE).
RMBPRERAREABRTELS . BMNEEHHZEFRAS. MEFTRREAKXREAGRAT . HRERKRBRAS. FEhEEkE
AFRRAE . AMNBEHEREABRAS .. JRW (M) HAKHAERLSE. BHHHTREERER (#28) BRAS. WK AREHAFR
AE . FARKGRAT . HPEARAFLEDERAS . EFRARBERRABRNDERAS . RARGLEBRNDERAS . KRUTHIHFRAS.
BHUREEABRRS .. BAEHRERNERAS . FEWIHEE. HEZERARNDERAS. URBKEFXREABRRS. HMRXAT =1L
BRAXBREFABRAS . ITHENTEBERARGERAS. SHIAEEREAGRTEAS. ERNFNEARFTKABRRST . BRALBEKRMN
BIRAS . Mt ETREFRAS . Turkey Wealth Fund., ZHENGDING STATE-OWNED ASSETS HOLDING AND OPERATING GROUP CO.,
LTD.. CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD.. Tongling State-owned Capital Operation Holding Group Company
Limited. Nanjing Pukou Economic Development Co., Ltd.. Boxinyuan International Co., Ltd.. Huishang Bank Corporation Limited. ZHANGZHOU
GAOXIN DEVELOPMENT CO., LTD.. ZHANGZHOU YUANSHAN DEVELOPMENT CO., LTD.. Yuncheng Development Investment Group Co.,
Ltd. Guangzhou Metro Group Co., Ltd.. Guangzhou Metro Investment Finance (HK) Limited. Guangzhou Metro Investment Finance (BVI) Limited.
ZHENGZHOU JIANZHONG CONSTRUCTION AND DEVELOPMENT (GROUP) CO., LTD.. BINZHOU SMART CITY OPERATION CO., LTD..
QINGDAO BEI’ AN HOLDING GROUP CO., LTD.. Peixian Urban Construction Investment Development Group Co., Ltd. . LICHENG
INTERNATIONAL DEVELOPMENT CO., LTD.. JINAN LICHENG HOLDING GROUP CO., LTD.. ZHENGZHOU URBAN DEVELOPMENT GROUP
CO., LTD.. Knowledge City (Guangzhou) Investment Group Co., Ltd.. Suzhou City Construction Investment Group (Holding) Co., Ltd. HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT
& DEVELOPMENT GROUP CO., LTD.. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD..
Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu Jewellery Co., Ltd.. CALC. CALC Bonds Limited. NEWTREND GROUP
HOLDING CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. Wu xing Industry Investment Hu sheng Company
Limited. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Qingdao
North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. Impression Dahongpao Co., Ltd..
BrainAurora Medical Technology Limited B ##RTL &% &,

EAEMRREORERR AR EERER

HUEHSHRNERADEPEESEBEEEZRASHE, ERSIEFRFTEELS HE,

s ZRF TR ERBAREAREMAEANE o $ﬁi¢MEL\T
EHREEFSE, THRFTRMESIZNHNSIINBIEREY, REE B TELRTRKITBITREBRARNE, EAERANSZIESRAWE
FEMBEFRAERINBER OFEIALTH, EONEREARENHER TRBFIRRARSEXTENUS, —DANAATEAE P RKHH
FRETBRE A, ZEEE. ERFRERIRMAREARNEEKRREN., WEHERAURBFERK, EEFNEETERNEMTANDA
#E, FPNESNAREPNEESMNBRHETIRITML, HFNFNEESENREEN. WSKAMEERK, SBNFER. Bk, ME. Bl
EATEEERNEL . NEBIEEAAREMELN—NER, FATR/SERFKARYTRIBENERFT T,

FEREMHAABRRRIAANRTEN, ERATAMPEEEBERITENE, B TRIEFFESNERNEUTZRETHNEE, AAFFHFAN
ERARS B S MR £ M B BRI R 5 A8 Rt B T R KB AR T
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FIREFHOTRL BRI R A NS FREARE S BHHET, RREMIBIESSIRAETONHNE . NMERKRREATFTE,
ARATNAENBENERIAKE, ETRANY, £RAFITRHSEAREFBHEN. BARBENT—EHNRE, KARIAFRERRSHSEERFE
BHRS. FE, RATNARSHEERTENK L BANBE THLEHR, RASNSBTXOTERNNERREZ.

BRAER TR, AREPASIANXTUSNEERRSERI, SENVSERIFTNIEA B BERNTUR, BNTRERRRIE, EEIF
TR ERSTULR, 2T Fritd BIRTUN TR ETHENNRE, EHRENELTES BZEK s mE R,

RATMHEAR . HARMEHEME YA TTRLEKBARBREOIOE. XBTRNANT A EMOLRPAAREARERLRENR—
BT/ ZU R FASREREBARENORERAFERERTERNN S, XAFNE~EEE]. BEBIURAMRR LS
BRIV REIRALA 5 AR E P R B SR W — BEIR B R K

FREFEHNRBELE THAEMARKIE. L6, TS REBLREMEXMIESRDERA I REAXKF AT FER SHHAERIVE
M TBEN VISR ERA S ZHTEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KHIEX A [ TEEXENRES | BRI o

FAREDZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEDE
BEERANEERESFRATNHEEXZINR, AREEEFFEBIEESMBUERAS ERBEREENNEERES,

FREVENEBERFIE. ARINEARERE—DBF BREFSERHWET, SNARSPHUREMRBBRIISBE RS, REANTE
ERARN, ARENEFTHPITESUETARGEEAHERNEN. EONHHEHRD, IFASRKEEFTHMA, SUEEARICEAS RIS
Hitb A=UE A REBNNER, KRS TRBEMERTT.

53 A ER

EFRBTFTHERLT, XESRBERAITRESFAARS PRREASIRITMES KL THETR S, haliAXEASREHFIRH
BABTW SRS, Bit, HAEN SEEEINVIESRODBRAS RIS HERARTREEZHARE R RERM BT PR, HEEED
BAREN AR S EMRE N E— SRR,

FAl SR

& i =

ik EEERIIX KM 36 S WIFAKE 15 = itk AERBEAXZEETAEP 6 SHRUEAE 32 8 01-08 £T
hr4s. 200135 #E4%. 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

& 4 F & (XIEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FEAEHIED 199 SRS 3 32 2R

tr4s. 518035 ti4s. 518035

#R%5 . research@xyzqg.com.cn tR4g . ir@xyzqg.com.hk
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