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OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
2025410 A 30 H | Y HAx R

A E RN 1-3Q25 b 4: AT=FF T LIKANR +6.7%ZE 186.8 1T,

Ja 4 #) R b-14.3% £ 24.4 1275, 3t 3Q25 IR H-0.3% £ 60.2 12
T, EEEFAR-207%E 7.6 /27T, AR HE F 4 Adidas. On. New
Balance. Reebok ¥A& &<, 2LI9EE P RrABTIEH TH. FE
SHHEG AR, AN SR TIINCAYNAMET S Ak, o33
I R R R A¥E A AR K, Q3 BARLEAFIRL Q2 A K&,
H 2024 #7509 4 R#H L) A SRFAEA, QLIENINARIFRI .
BMATF N H LM S T IR, RBIBEHE P, T %
BRIL R R P ERMIRIKE, ADERAERE, £F “EN” P4,

Q3MELAPARE, MEF ABRBHEE

1) AEMkAE, 1-3Q25 3] L4 Z Rl E+3.0% £ 1.68 ¢, & KAV H,
M=% K ASP Flt+3.5% £ 4 111.2 T, & FAE%. 25445,
Q1/Q2/Q3 # F4f¥ % 0.49/0.66/0.53 13 (yoy+8.3%/+6.5%/-3.6%) ,
Q3 RAWAMTHEIANRY»ELEFEKRIB: LNEHEART ASP %
109.2/110.7/113.6 T (yoy+3.8%/3.1%/5.7%) , 4R MAH, #3) Q3
BRERKF2)NE P M RAE, N BERNE P 4, 37 % P Adidas.
On. New Balance ¥ # F# &, iTE¥E KA ZRANEE P40, 3) AZR
KA, 2024 FREFGAREHEE ST ©H IRARNERBA (R
MHEOR), AP aiEN R RTRGE KL FREN, KM
SRR ARARNEHRET LA, ARRFRS TR EE T L,

Q3 LA EFILKE, K AFEAKIF

1-3Q25 #ARE A FEF1b-5.8pct £ 22%, AN 8] BAEEIKKE; 12
L) BERY R ARG AR, N8 BARE ) AP E, 3Q25
2 A F 25 22.2% (yoy-4.8pct, qog+l.lpct) . % A7 @, 3Q25 4 /%
32 /5F & 3 £ 7 16-0.1/-3.0+0.5pct £ 0.1%/2.7%/1.9%, % B & #4234,
73T % REEARMA, AAEERTLAF, 3Q25 4+ £ F Hb-3.3pct
% 12.7%. 3Q25 R AW R -1.4%% 31.6 1L, &8 R ERFHE.

I BAR S B, AiERAEFEATRH

1) iT¥5m: N EFITEAM, TEFIEERZEE. 255 Adidas 4946
Ve B IRA, FIE On. New Balance % 538 Kk & i ak 404251, A 3k
WTEPEM, RNAHITEALPEEE PR ARERENKRE, &4
% SRR R K. 2) AlER: KAV EMANEE S & K&
ARidk, Q3 MBFH LA RBMET: —RIH L) BAE N F2 5L,
2024 FH G AR LT F LR SRENEA,;, —AFEREHECH AR
&, M AEH L) B m#gt— I RA. HEFITEHSRE, A
AR % T ARILT N 8] BAIRE A R 23k NS BaliE, A)IE RN T A,

B AN 5 4E4E

EFERINHI PROYARKNMBEATHEFERKETHIH, KNTA
2025-27 5 % ) 0 -4%/-3%/-4% % 33.9/40.5/47.3 1t . £ F T/ 3)
25 % Wind — & ## PE ¥{4 % 14.2x (AT4h: 13.3x) , ZEIE K A A4 H
AW B RHZYE, HA14H 25 4 21.8x PE, A% BARM £ 63.22 7 (AT4h:
66.05 T) , %HF “EN” TR,

Me#T: 1) ARy KR TMA; 2) THEEREFPITETRRATAL; 3)
BINTT AN ARA LS 4) W EH BHEAALBEERAE; 5) LR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR F) : 63.22
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

R IR
SAC No. S0570525070015 zhangshuangning@htsc.com
+(86) 755 8249 2388

A
SAC No. 50570124070059

KAA
yangyao@htsc.com
+(86) 755 8249 2388

A AR
AN (ART &RZE10A 30 8) 56.76
TE (AR TEF) 66,239
BANAFHEARM (ARTAT) 160.35
52 A E (AR H) 48.22-79.34
Rt A 4B
— ] S )
(%) 7 300
23

10 ]W“v\
A

®) v
(16)
(29) + T T

Oct-24 Feb-25 Jun-25 Oct-25

FAHR KR : Wind

ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 24,006 25,540 28,644 31,822

+-% 19.35 639 1215  0.00
Ja BN G449 3,840 3389 4,050 4,735
(@7)

+-% 20.00 (11.75) 19.50 16.91
EPS (R4 45%) 329 290 347 406
ROE (%) 2360 2017 2381 2517
PE (%) 17.25 19.54 16.35 13.99
PB (15) 380 410 371 335
EV EBITDA (/%) 9.96 11.00 927  7.85
BEE (%) 405 359 434 508

s S A A St
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Ja 4 4 415

EPS

B S E

s ) S A
A ) SR A
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Al Wind —# §

Rmb mn
Rmb mn
%

Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
13

fallel

days
days
days
Rmb mn
Rmb mn

Rmb mn

Rmb mn
%

3Q24A
6039
4408
27.0%
359
85

54
1240
1235
270

965
0.8
0.55
107.4
80.1

61

33

62
2529
363
2166
-4191
-25.6%

Do 15X DA IR0 — 57,

L& 2y

(B HA)

67.55

8.76

10.50

% 2025.10.30,

4Q24A 1Q25A
6495 5353
4930 4127
24.1% 22.9%
163 218
137 98
21 27
1274 945
1266 941
274 178
-5 1
997 762
0.9 0.7
0.60 0.49
107.4 109.2
82.2 84.2
59 66
35 42
61 70
366 1211
547 776
-182 436
-5067 -4630
-29.0% -25.6%

1 F b —A2 [ 5

FAE(E )
(G2 #F)
101542.7
7799.0
12273.3
2Q25A 3Q25
7308 6019
5768 4683
21.1% 22.2%
177 170
105 114
45 -31
1221 936
1212 932
304 166
-1 1
909 765
0.8 07
0.66 0.53
110.7 113.6
87.4 88.4
73 54
45 54
50 64
353 2199
592 742
-239 1457
5374 -4345
-33.2% -27.9%

2025E
14.1
10.5
18.1
14.2

YoY
-0.3%
6.2%
-4.8pct
-52.6%
33.8%
-157.8%
-24.6%
-24.6%
-38.5%
64.2%
-20.7%
-20.5%
-3.6%
5.7%
10.3%

-7

20

3
-13.1%
104.1%
-32.7%
3.7%
-5.8pct

QoQ
-17.6%
-18.8%

1.1pct
-3.8%
8.4%

-170.2%

-23.4%
-23.1%
-45.4%

-250.7%

-15.8%
-15.4%
-19.7%
2.6%
1.1%

-19

9

14
523.2%
25.3%

-709.2%

-19.1%
-7.7pct

%%

PE(4)
2026E
12.6
8.8
15.9
12.4

4Q25E
6860
5292
22.9%
214
204
73
1288
1287
335
-2
954
0.8
0.63
108.9
84.0

62

47

61
418
660
-241
-4380
-27.1%

1 IR IE 25

HUATAI SECURITIES

2027E

11.3

7.4

14.0

10.9

YoY QoQ

5.6% 14.0%

7.3% 13.0%

-1.2pct +0.7pct

31.8% 25.9%

48.8% 78.4%

244.1% -331.4%

1.1% 37.7%

1.6% 38.1%

22.3% 101.9%

-64.9% -249.1%

-4.4% 24.7%

-4.2% 23.4%

5.0% 18.9%

1.3% -4.1%

2.2% -5.0%

3 8

12 -7

1 -3

14.4% -81.0%

20.6% -11.0%

33.0% -116.6%

-13.6% 0.8%

-7.2pct -8.3pct
2
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B&3: FHEAN
IR
AR B RE LK

LTI ON: 2
BERERE
BA 2
BA M2
yoy
P
A% B S
yoy
A ) SR A
B W 44545
EBITDA
A
EPS
BVPS
B AR 3K H RS
B AT IR # RS
7B R
BEAAER
WAL H
AHAELR
# WA

Bi4: SFEHRAMEK-EH

EEHEME
BT PV

s ] S A
45 31 S R A
e & 2y
BN

Bk s A

ESRES
HERERZER
R A

4% A

B A

HLAT A8

P A

YRR FRE

V3 2% 4109

EPS

DPS

B W 4454
RN K JE] B R A
JAT KK JB) 4 R S
AR 4 R A
ZEFAER
WA Z

AW ALK
% Rtk

& 0 E
FA KR

S
At

£

132

o

T

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb/sh
Rmb/sh

days
days
days
Rmb mn
Rmb mn

Rmb mn

Rmb mn
%

2025Q1
49.0
109.2
84.2

5353
4127
22.9%
218
98
27
945
941
178
13
762
0.7
0.5

66

42

70
1211
776
436
-4630
-25.6%

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

Rmb mn
Rmb mn
Rmb/sh
Rmb/sh
days
days
days
Rmb mn
Rmb mn
Rmb mn
Rmb mn
%

2025Q2
66.0
110.7
87.4

7308
5768
21.1%
177
105
45
1221
1212
304
-0.7
909
0.8
0.5

73

45

50

353
592
-239
-5374
-33.2%

7 sl —A2 [ 5

2023A
467098
-2.2%

1.9
1.9

99.2%
105.6

78.7

4962
3200
2.7
13.0
62
40
63
3694
1152
2542
-3077
-20.4%

2024A
487895
19.4%

2.2

2.2
17.5%
101.1%
107.4
1.7%
78.6

5963
3836
3.3
14.9
62

44

61
4617
1664
2953
-5245
-30.1%

2025Q3
53
113.6
88.4

6019
4683
22.2%
170
114
-31
936
932
166
11
765
0.7
0.5

54

54

64
2199
742
1457
-4345
-27.9%

2025E
509618
6.4%

23

23
3.4%
101.0%
110.6
2.9%
86.5

5474
3389
2.9
13.9
62

47

61
4181
2769
1412
-4380
-27.1%

YoY
-4%

6%
10%

-0.3%
6.2%
-4.8pct
-52.6%
33.8%
-157.8%
-24.6%
-24.6%
-38.5%
64.2%
-20.7%
-20.5%
0.0%

-7.0
20.3
2.9
-13.1%
104.1%
-32.7%
3.7%
-5.8pct

KN 1
Wby ERIES

2026E 2027E
532307 556008
12.2% 11.3%
25 2.8
25 2.8
9.1% 10.5%
100.0% 100.0%
113.7 114.3
2.8% 0.5%
87.8 87.4
6491 7517
4050 4735
35 4.1
15.3 17.0
57 55
40 33
60 57
4510 6065
2260 2137
2250 3928
-4414 -5598
-24.7% -28.3%
2025Q3E Avs E
73.2 -27.5%
110.6 2.7%
86.5 2.2%
6686 -10.0%
5214 -10.2%
22.0% 0.2pct
253 -32.7%
116 -1.6%
70 -144.9%
1143 -18.1%
1138 -18.1%
248 -33.2%
0.4 175.0%
888 -13.9%
0.8 -17.5%
0.6 -17.5%
58 -3.6
44 9.7
61 34
1189 84.9%
406 82.6%
783 86.1%
-5456 -20.4%
-32.3% -4.4pct
3
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HUATAI SECURITIES

/ £ i

B%5: ##%F PE-Bands

B4%6: #£#%KH PB-Bands

(AR (AR )
LR OE X AL
101 99 -
r'-‘- ‘---- ~ l
76 femme=y - 4 —_——-d Tl eece=- 30x 24 0 T Tes . I e eeaa. 6.2x
PR L PRpRP L

F R == = = - = = 25x - = = 5.4x
51 - 20% 49 4.7x
15x 4.0x

PR B 25
10x 3.2x

0 T T T T T 0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FA R Wind, S &5 FH AR Wind, %555

BT D B SF AR AVIT VR — 5, 37 F sl —AE [0 4
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
13,118
3,879
3,765
18.00
65.00
2,741
2,650
6,329
0.00
3,814
557.00
1,958
19,447
4,169
733.00
1,793
1,643
162.00
4.00
158.00
4,331
7.00
1,167
5,704
8,578
15,109
19,447

2023
3,694
3,200
1,014
(88.55)
(52.00)
(449.70)
7043
(1,821)
(1,155)
(651.41)
(14.26)
(1,963)
50.00
1.00
0.00
0.00
(2,014)
(62.84)

2024
15,389
5,588
4,378
66.67
88.79
3,121
2,147
7,069
0.00
4,738
670.86
1,661
22,765
4,936
287.98
2,410
2,239
386.17
5.00
381.17
5,322
11.34
1,167
5,704
11,018
17,432
22,765

2024
4,617
3,836
1,096
(84.27)
(77.93)
(3.75)
(148.75)
(2,165)
(1,700)
(625.77)
160.86
(1,937)
(445.02)
1.00
0.00
(0.28)
(1,493)
549.26

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
14,744
4,612
4,364
70.93
100.41
3,558
2,039
9,103
0.00
5,700
801.60
2,602
21,799
5,391
187.98
2,725
2,478
241.75
6.00
235.75
5,632
0.00
1,167
5,704
9,753
16,167
21,799

2025E
4,181
3,389
1,216
(113.18)
(55.82)
264.38
(519.29)
(2,276)
(2,769)
(493.48)
986.96
(2,723)
0.00
1.00
0.00
0.00
(2,724)
(817.31)

2026E
15,160
4,548
4,661
79.55
111.16
3,698
2,062
10,568
0.00
6,300
906.36
3,362
23,038
4,941
87.98
2,109
2,744
243.00
7.00
236.00
5,184
0.00
1,167
5,704
11,439
17,854
23,038

2026E
4,510
4,050
1,339
(71.73)
(55.82)
(831.06)
80.42
(2,114)
(2,260)
(145.97)
291.95
(341.02)
1,958
1.00
0.00
0.00
(2,300)
2,055

2027E
16,882
5,693
5,006
88.38
122.05
3,889
2,083
11,567
0.00
6,800
962.17
3,805
25,384
5,389
60.00
2,316
3,013
307.39
8.00
299.39
5,696
0.00
1,167
5,704
13,348
19,763
25,384

2027E
6,065
4,735
1,487
(77.22)
(55.82)
(103.28)
79.36
(1,967)
(2,137)
(169.84)
339.67
(1,238)
1,455
1.00
0.00
0.00
(2,694)
2,860

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
AR
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
20,114
14,967
5.00
70.00
689.00
(89.00)

(150.00)

(6.00)
52.00
4,056
3.00
23.00
4,036
836.00
3,200
0.00
3,200
4,962
2.74

2023

(2.21)
(1.19)
(0.86)

25.59
15.91
22.61
33.74

22.27
(20.28)
3.15
2.40

1.10
5.85
9.12

2.74
3.17
12.95

20.70
4.38
12.26

2024
24,006
17,572

3.85
75.71
1,074
(84.27)
(112.54)
10.27
77.93
4,967
1.99
20.76
4,948
1,112
3,836
0.00
3,840
5,963
3.29

2024

19.35
22.45
20.00

26.80
15.98
23.60
36.43

23.38
(29.10)
3.12
2.39

1.14
5.90
8.36

3.29
3.96
14.94

17.25
3.80
9.96

o%%
1]

2025E
25,540
19,870
4.09
63.85
715.12
(113.18)
(108.71)
(100.00)
55.82
4,390
1.99
20.76
4,371
982.13
3,389
0.00
3,389
5,474
2.90

2025E

6.39
(11.61)
(11.75)

22.20
13.27
20.17
34.15

25.84
(26.24)
2.74
2.01

1.15
5.84
7.74

2.90
3.58
13.85

19.54
4.10
11.00

1 IR IE 25
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2026E
28,644
21,999
4.59
77.34
830.68
(71.73)
(100.71)
0.00
55.82
5,243
1.99
20.76
5,224
1,174
4,050
0.00
4,050
6,491
3.47

2026E

12.15
19.42
19.50

23.20
14.14
23.81
35.43

22.50
(23.95)
3.07
2.24

1.28
6.35
9.10

3.47
3.87
15.30

16.35
3.71
9.27

2027E
31,822
24,153
5.10
82.74
954.66
(77.22)
(96.69)
0.00
55.82
6,126
1.99
20.76
6,107
1,372
4,735
1.00
4,735
7,517
4.06

2027E

0.00
16.85
16.91

24.10
14.88
2517
38.99

22.44
(27.56)
3.13
233

1.31
6.58
10.92

4.06
5.20
16.93

13.99
3.35
7.85
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R

2H7 I 7 B

AN, B %, REER, HIEH ARSI R LGOI EEHA BT D AT ARG IE K R RATAGAAATL; KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A SR BT R R 0 & L B4 3 A A A AT IR B, 52 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BE JE A AR A IE R BT F 190k 548 ) o AR PTEITH R BB T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S
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