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LEMENVSEE. £F2RE, HAFBE
RIRSERIE——8E (6110.HK) 202514
FhEAV T (2024-10-24)
EREBH EEMENSEE, HFEREA
0. IRAEEEh——EE (6110.HK) 2025 T4
FEhERl TS SiF (2024-09-12)

B
2026 LM EWN/VAFE2FIFEREE-5.8%/-9.7%, IREZX 102.2%

B AHELL 2025 F 8 XM 2026 MFHAS, 2026 EFUMFEATLIAEL
WA 123.01Z7c (AR, TE) , RLTE 5.8%, 13&%FIE 7.9 1275w, AT
B 9.7%, EPS 7 0.13 75, UKAFHARSEEA 0.13 7T, IKEEHN 102.2%,

BFERIUAE, 2026 LHFVERINEELRESHEETOFEL TBP R ML/
TEERMUE.

FLEERIEHRSE, 2026 EFMEEFZERELL T 0.1PCT E 41.0%, LEFEXRME
Eb B 0.5PCT = 8.1%, VAREFIZERELL T 0.3PCT E 6.4%.

=38
FTHRENSEWNZWAND-4.8%/-3.0%, TE2EERL 332 R

DIFWANRE: RS, 2026 EFMEARENMmEE (Nike+tAdidas) WA,
Hfttmmh# ¥\ (PUMA. EBL. VF SR, TEL. BKE. HHlEF. NBA =F
T. HOKA. El/RA) « KEEABA. BREBRADH S2WALLH A
87.9%/11.5%/0.5%/0.1%, YAA53AIRILL-4.8%/-12.2%/-15.2%/-39.7%.

RREXND, TE/ME/BKEZRBN/BEEBRANSSRANLLEDFIA
86.2%/13.2%/0.5%/0.1%, HAZE/HE I SZWN D FIEIEL-3.0%/-20.3%,

KTEAHE, MIESEELD. BIEERRA. 2025 F£ 8 AXRABHIBEEERE
4688 X, 322025 F£ 2 AXRFH/D 332 R, SHEHEBIRELLELD 14.1%, HIEHE
EFRFEELIEH0 6.5%,

EFIRIEME. RAXKA, FHERLD, SERUSRAL

NTE) 2026 EEMEEFFRFELL TR 0.1PCT & 41.0%, EFIRKRETERL FUIRAN
HEbIRF, ME LRI NERE TREMRE.

HAE B AERLLIRA 0.1PCT E 33.3%, HPAHE/EEB/MSEAXESHIH
29.1%/4.1%/0.1%, 737EEL-0.2 PCT /+0.3PCT/#¥. FIMATRTRHA/ME
X RWNBIEEE R 10.5%/11.2%, 537IEEE+0.1/-0.8PCT,

HsSistnAmE: 1) 7755 25 & 8 BRIFLLA 2.8%%F 58.3 12 7%, ALLIAL 4.7%,
ELARKRE 150 X, LG 2 Ko 2) MY 25 & 8 BRIFLLIEIN 24.3%
E 9.3 1Z7, BELLRED 1.5%, MUKEAEREXREA 13 X, FLEL 4 X, 3) 26
EHFMERRDLKERMEREILLRD 48.2%ZF 13.5 1Z7T.

LM EBREDBUSE TR, HERASHTETERN

FHEVESHBEFREDUARETERENEW, ATWVETE. AFFESEAS
HEEEEREN, & TIIEMEIFEMNK, KLBRH—THE. ABFEAEm
FE%EFE, B5HY @2 norda. soar. Ciele #1F4hk&# Norregna &1E, HFFIREE
FEAIE ektos, EEZMBREFAAENE, HIVMETALAE 26~28 MERFITR
M (R EEERIN 25 FE 5%/5%)/6%) , ItRZ 26~28 M4 EPS 43IA
0.20/0.22/0.24 75, PE 93549 15/14/12 &, 45 “18iF" TR,
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* 1. AFBFFTNSGERER

Fetn FY2024 FY2025 FY2026E FY2027E FY2028
BB (§A7T) 28,933 27,013 25,555 26,995 28,413
RN 3 6.9% -6.6% -5.4% 5.6% 5.3%
V3E&FE (BRAT) 2,213 1,285 1,230 1,361 1,497
3R AR KR 20.5% -41.9% -4.3% 10.7% 9.9%
EPS (5T) 0.36 0.21 0.20 0.22 0.24
ROE (JABBRE]) (#H) 22.5% 14.2% 13.6% 15.0% 16.5%
P/E 8 14 15 14 12
P/B 1.9 2.1 2.1 2.0 2.0

HREIR: Wind, XAUESMAFTN, BRNBYELN 2025-10-22, BHCERA 1HKD=0.9130RMB itH
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75 (6110.HK) **ﬂf#
MSiRzSRFTUN
FE®R (BA7T) FY2024 FY2025 FY2026E FY2027E FY2028E%~=fhfm® (BATT) FY2024 FY2025 FY2026E FY2027E FY2028E|
(=119 28933 27013 25555 26995 28413 B 14544 14903 15863 17041 18117
ER125% (16852) (16630) (15783) (16646) (17492) IMm&ER 1956 2587 3736 4590 5732
FriamEs (1672)  (1460)  (1475) (1490) (1505) RZURMKER 1330 752 508 527 485
HEZEA (8356)  (7944) (7438) (7831) (8228) X 6284 6004 6017 6296 6260
BEER (1115)  (996)  (891)  (914)  (948) HfhmEh&EF~ 990 1643 1643 1643 1643
AR 2787 1593 1591 1754 1895 mEhEF~EH 10559 10986 11905 13057 14120
e (27) (33) (35) (30) (1) BEHEr= 639 541 537 529 516
PRB RS 2759 1560 1557 1723 1894 fERANEF 1821 1819 1806 1783 1750
FRiS#%t (548)  (275) (327) (362)  (398) XIHHE 1059 1046 1104 1163 1221
AR 2213 1285 1230 1361 1497 HftdEmmhE 465 510 510 510 510
EPS(5T) 0.36 0.21 0.20 0.22 0.24 dERENEEEIT 3985 3916 3958 3985 3997
Bafk 4694 5844 6796 7954 9022
MEnER (55T FY2024 FY2025 FY2026E FY2027E FY202SERMESEIFEN 720 2130 2130 2130 2130
ZEEDMET 3120 3755 3924 3744 4150 AU 387 343 637 694 8@
R 2213 1285 1230 1361 1497 HERGR—RohfAk 890 814 814 814 814
AR 1672 1460 1475 1490 1505 Hitmahfafk 1349 1209 1868 2968 3868
EiEHEEEm (747) 884 1183 860 1146 maffEait 3347 4496 5449 6606 7674
Hith 9) 126 36 32 5 MEBEAGR—IEREALS 1098 1121 1121 1121 1121
BEEN=ENE TR (198)  (298) (1422) (1392) (1362) HftbAFAmzhsfR 249 226 226 226 226
BB N (395)  (372)  (530)  (530)  (530) dAFAEpLMEST 1347 1347 1347 1347 1347
Hith 196 75  (892)  (862)  (832) [MRAME 9850 9059 9067 9088 9095
RZESH IR (3332) (2826) (1353) (1498) (1646) M#& 0 0 0 0 0
riugie 0 0 0 0 1 HitbfiEs 1805 1887 2018 2175 2332
RERETL (825) 1410 0 0 0 fREEF 8044 7172 7049 6913 6764
SRS (2233)  (2109) (1353) (1498) (1646)
Hith (275)  (2128) 0 0 (1)
FIETR (401) 631 1149 854 1141
FEIER
ERE 41.8% 38.4% 382% 383% 384% SHEEAX 28.9% 29.4% 29.1% 29.0% 29.0%
EBITDA & 9.6%  59%  62%  6.5% 6.7% EIEEEX 3.9% 3.7% 3.5% 3.4%  3.3%
EBIT & 154% 11.3% 12.0% 12.0% 12.0% WSHEA=X 01% 0.1% 01% 0.1% 0.0%
FianefiE=E 95%  58%  6.1%  6.4% 6.7% FREHIX 19.9% 17.6% 21.0% 21.0% 21.0%
IEESIE PR 7.6%  48%  48%  50% 53%
ROE (##) 225% 142% 13.6% 15.0% 16.5% 4SRELIF| 0.36 0.28 0.22 0.24 0.27
ZEM ROIC 21.1% 11.7% 11.2% 12.4% 133% gRE=mah 0.50 0.61 0.63 0.60 0.67
BREEF 1.59 1.46 1.46 1.47 1.47
B ARE 323% 39.2% 42.8% 46.7% 49.8%
REhLh R 1.28 1.11 1.08 1.02 1.02 PE 8 14 15 14 12
VAN /B B RSS 13.68 4.25 4.26 4.27 427 PB 1.9 21 21 2.0 2.0
B HEFEIBRRS 18.44 6.38 6.81 7.33 7.81  EV/EBITDA 43 6.8 6.1 5.5 49
REZX 12.0% 9.3% 73%  80%  8.8%

FRRIR: Wind, XKIESTHRPATUN
A BEMRAENE, BHLERA IHKD=0.9130RMB i+&
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAL, READDRTEAMNERNEATREME, RELOEE, BT A HIBRIE TR,
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR SR TMAIES DN, USMNRWESE, TWEENHRGE, A%
AANER, M, EVMMHARRS, HFNARENAFNMR AT, AREFURRERRENAEMRRAZERRIE, KAFIRSHEAXT
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EBEARER

FREEAKRIEFRDBRARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESEPEARENERA
(XAFHREEN, FEEBRE) HNOH. FREZZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRUFEEA
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FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
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TR, AATHURSREHLAMSAREMAERS. BURTANFA—BHRE, FATNEEAR. XZARHMEME WA RFTESRAEF
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
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RRIEFRGERABRINAE. RE—TRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHAELE 1508 5 FERXKEMIIAE 6 S EHXREAE 6011 S
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REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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