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QB KR 2025 P

25H1, NEIEEMEW 24 12, ELLIEK 33%; I3E&2FE 1.87 12, BEELE
D 25%; NAEFAFEF)E 1.81 12, BELLEK 14%,

PSR, 25H1 REUC THIE WSS SEIMBA 21 12, FIEIBK 37%. H
th, REESHIEWSS TN 14 1278, BB 13%, REFEEK;
ARZRHIE A SSSLIN 7 12, RIELIE K 148%, RAEFTIEEA IR HE 15
RIMZRIRIRIF LA MLIE. -

RIEEENWSTIN 312, BB 9%,

25H1, AT HIE SEREFLEK 1pct, TERAT F=REE R
A EF-R SRR, AHEEEENRIRCMES, REWSE
FREURERT. mBEEWSEFRRRED 1pct, TBRTREENE
EBERBEN , REKHEE Fr-mbtE Rk HERENFEMML, mEEE
EFRGEZRLRET.

NEHRETEIIRE, 10 RIREMELSLIF 1.57 75 ( BF ).
SERUFFRERE

RAEFEMERUHBRTER. TE. (DEFANDRAEXRBRES
. KiGEBERFKRSENNXE, AEGTRERAFERTETEZT
1B, REINFBEMBRDER T HH . BBBER. BF FTXRFER, 16
SRS EEmOERARKETT, B8 TR ERIERNAIED.
B, ABRREHHER. EPHEXREREFEEE, TLUERFEEH
BN, BOBIMIREEAAE. Xt RA . ADAEE, BEEEER
ERURFIME.

REERFRCR, RUALNHEEE

ARSI FINET, ARESTENEEEF, BRSEEMERM
IKF o REIRDENEHFEENE SR EN R ERNECIH, £
NEPANERBRIGBRNE. Wi, REIEWHA RO, FE5IEA
FREANT, SN mRIRIeIH, BRNESERMENENSE,
HEARAFD TR R, BA mEHInE.

RNEFFELRMA NSEE IR, SRR (REBEFEE ). #H38 . BRI YKK,
Segway FABMNAEY TRENGIE XK, KT “REF mith i+
BRIZE"FORHMNE, EBHYERNTHMERIERL, ZEEI
R,

BARRBFN, 4&5F TN #R

EEIW RS MR E, RAVEERENTUN, Fhit 25-27 £
RSB 4.1/4.9/5.8 1270 (BI{EN 4.7/5.8/7.0127T );

PE 9359 15/13/11x,

Mg TSR, TERRTE. RN IEIFX .

IESARES
2025 09 8 11 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 23.4 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 239.79
B A BRIREREFR) 140.21
A BRETH{EERTT) 5,611.15
B ARKRHEBEATT 3,280.96
BRR%E(JT) 9.18
BFERIERER) 52.03
—FRNHE=/RIEOCT) 30.99/15.20
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
—— TR —— BllRIE
83% 1
67% 1
51% A
35% 1
19% 1
3% 1
-13% T T "
2024-09 2025-01 2025-05 2025-09

BRSER: RIREE

HEXikRE

1 (FFaRey-FRATHR S ERAEK
AHA) 2025-04-29

2 (FHERD -A B SF = RAEERK
=Z0TH) 2025-01-26

3 (FERG-=ERAFBMBI R
Adidas/Unido & Pt & E W )
2024-11-03
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55 BUENIG(E
R ONEPP)
BRE®%)
EBITDA(EGTT)
HEBA T EFEEBELTT)
BRE®%)
EPS(7T/A%)
H&RE(P/E)
MIEE(P/B)
MHEEP/9)
EV/EBITDA

2023

3,104.90

1328
331.79
11562
146.69
049
52.38
3.27
1.95

1031

2024
4,240.19
36.56
743,57
381.00
229.52
1.60
15.90
2.83
143
8.99

2025E 2026E 2027E
5,246.06 6,197.96 7,242.98
23.72 18.14 16.86
658.75 673.05 790.39
405.74 488.02 580.89
6.49 20.28 19.03
169 2.04 242
15.04 1251 1051
251 218 1.88
116 0.98 0.84
9.72 9.60 7.85

BEERIR: wind, RXUESHTFT
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 653.18 596.34 52461 646.67 932.13 Bl A 3,104.90 4,240.19 5,246.06 6,197.96 7,242.98
N7 ZE R R RIS ER 591.86 1,050.99 1,131.73 896.78 147376 [R5 2,348.80 3,270.89 399531 462691 5,385.09
FRAS KSR 11.40 24.97 28.92 25.44 39.81 BAlie RN 15.29 15.20 16.26 18.59 2173
7 493.14 868.01 1,008.12 1,075.58 1,432.45 HEZEA 200.08 222.92 409.19 508.23 579.44
EHifth 168.89 157.11 184.11 166.96 190.12 BEEEA 199.78 253.95 278.04 325.39 370.12
mENBFEA 1,918.46 2,697.43 2,877.49 2,811.42 4,068.28 &2 68.24 97.45 120.66 123.96 144.86
KHEARAS &R 632.97 220.97 220.97 220.97 220.97 55 A 27.64 4152 34.71 8.13 (4.32)
EIE&F= 570.82 1,121.99 1,150.49 1,183.58 1,206.41 B/ RIREREK (13.37) (36.83) (8.37) 8.90 8.90
wEIRE 73.52 90.12 90.07 102.04 91.23 NRMEETI S 11.87 20.54 37.50 25.20 (7.39)
FRRF= 85.96 348.77 324.03 299.29 27455 BRI ER (86.24) 116.74 130.00 2.20 2.20
Hits 306.23 672.02 591.06 595.13 601.96 Hifth 177.00 (247.36) (334.99) (54.80) 10.38
E 35k < ia= 1,669.50 2,453.88 2,376.63 2,401.02 2,395.12 ElAE 155.81 485.20 567.76 605.24 731.98
BRIt 3,587.96 5,151.30 5,254.13 5,467.44 6,744.40 SRIZON 2.18 1.98 3.29 5.73 5.86
ZHAMETR 299.19 551.39 150.24 335.00 281.00 B4 4.36 7.38 571 5.81 6.30
IVARE=Z)S VAN E/ 610.46 883.15 1,292.07 981.56 1,697.47 F 8 2E 153.64 479.81 565.34 605.16 73154
Hity 296.29 862.87 602.79 577.56 738.65 FRiSH? 38.66 78.82 132.86 99.25 120.70
mEnaRAaTt 1,205.94 2,297.41 2,045.10 1,894.13 2,717.13 #FE 114.98 400.98 432.49 505.91 610.83
KHIE 220.56 99.88 80.00 60.00 60.00 DERRIRIRE (0.64) 19.98 26.75 17.89 29.94
RIS 197.75 0.00 127.88 108.54 78.81 AR FEATEFE 115.62 381.00 405.74 488.02 580.89
Eift 54.73 153.12 88.10 98.65 113.29 SR (7T) 0.49 1.60 1.69 2.04 242
Emenatrat 473.04 253.00 295.98 267.19 252,10
mEET 1,678.98 2,550.42 2,341.07 2,161.32 2,969.22
DERRRING 56.38 459.14 484.55 502.14 531.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 239.79 239.79 239.79 239.79 239.79 24:N:(7]
BARRR 730.09 700.99 700.99 700.99 700.99 BN 13.28% 36.56% 23.72% 18.14% 16.86%
BEKE 1,605.00 1,899.80 2,188.71 2,564.19 3,003.97 ZALAE 87.34% 211.39% 17.02% 6.60% 20.94%
Hity (722.29) (698.84) (700.99) (700.99) (700.99) HETFBATEFE 146.69% 229.52% 6.49% 20.28% 19.03%
BER@AT 1,908.98 2,600.89 2,913.05 3,306.12 3,775.18 ERBES
T RS 3,587.96 5,151.30 5,254.13 5,467.44 6,744.40 EF=E 24.35% 22.86% 23.84% 25.35% 25.65%
FER 3.72% 8.99% 7.73% 7.87% 8.02%
ROE 6.24% 17.79% 16.71% 17.40% 17.91%
ROIC 7.72% 25.06% 16.08% 18.81% 19.21%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 114.98 400.98 405.74 488.02 580.89 e 46.79% 49.51% 44.56% 39.53% 44.03%
HrIBHEE 55.91 97.45 56.28 59.68 62.73 BTRIRER 8.49% 25.05% 5.25% 5.89% -2.50%
55 # 41.24 61.37 34.71 8.13 (4.32) mENtLER 1.59 117 1.41 1.48 1.50
FEIRK 86.24 (116.74) (130.00) (2.20) (2.20) EEDELER 1.18 0.80 091 0.92 097
BzReE 72.28 (145.85) 22076 (162.71) (174.79) Eizgkh
HE 69.34 (64.72) 64.25 43.09 22.55 Il dl SINEEEE 5.80 5.16 481 6.11 6.11
LE TSR 440.00 232.50 651.73 434.02 484.87 FIRERE 5.68 6.23 5.59 5.95 5.78
BAXZH 140.81 653.72 125.02 69.45 35.36 PR 0.87 0.97 1.01 1.16 1.19
KERR (8.03) (412.00) 0.00 0.00 0.00 sRigkE (5T)
Eift (350.41) (489.17) (123.13) (169.37) (67.62) =1l 0.49 1.60 1.69 2.04 242
B & ENER (217.63) (247.44) 1.89 (99.92) (32.26) BREEUETR 1.85 0.98 2.74 1.82 2.04
OGS 815.29 1,247.87 677.54 841.48 837.79 BRRE 7.78 9.00 10.13 11.69 13.53
RS 17.48 (76.27) (36.86) (8.13) 432 fhEHE
EHift (1,08597)  (1,222.67) (1,366.03)  (1,04538)  (1,009.26) EES 52.38 15.90 15.04 1251 10.51
&5 EMER (253.20) (51.08) (725.35) (212.03) (167.15) R 3.27 2.83 251 218 1.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 8.99 9.72 9.60 7.85
I & I HNER (30.83) (66.02) (71.74) 122.06 285.46 EV/EBIT 12.22 10.26 10.62 10.53 8.52
BRSRR: ABASE, RKUESHRFT
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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 EA

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

KETERENH
E 331l 508 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 S8
= 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

BSWIRIEX 2 JFRE SR E IR R HA 4



