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FREE: EHA, f#FE 2025 SFi5NREMMRER EMBTHBIERK, WESHMESHRSF. KA,
FUFRRIMEENEEN A EE, BRIE#HA Adidas, VF F2BkinahmiBHRE, KEABET

FRKAMEETE. FLEEX. ERETEEME, TSRS TASEME, THAFMK
KA. Tt S 2025~2027 LEY3EEEFI3E5 0.8, 1.3, 1.5 25T, FIEE-44%, +62%. +15%,
FtRI PE /52, 32, 28X, 4 “EN” iER.
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Al #H% (002674.S2)

SR 2025Q3 2 SIS HRIE, HATS
AR b F2 ]

EHEE

WA 2025 FRIZFELIMEWR/A2FIE/ANIESF)IE 20.1/0.4/0.34 25T, [FEE+0.01%/-
64%/-68% , ELFh 28 Q3 SLIUE /)3 &% FE/#03EX4EF)5H 6.7/0.08/0.07 {Z T, @ tb-10%/-84%/-
86%.

=T
o S TWAEEREA, BXGEKE. it 2025Q3 EEH IR AHEZMERE
T8, RICAERENSTITERIREIR LA FTRE.

® FiEu: 2025Q3 EFRAFIMFEAFE, ARBRIFPFF. 2025Q3 BEAFEM K
B LE-7.6pct = 15.2% , Flit 3 B & G 4 7= M BN 7B FE 77 Q3 HA 181 28 F & [E L +4.0pct,,
By IR/ & 55 B FA 2R 43 31 B EE+0.3pct/+0.6pct/+0.7pct/+2.3pct, 155 2 Fl 42
FERFBWNRD RO HARKIG MR HIMNEF=RIER KB LE-1707 Tt FiskiX
B Lt-4.5pct FAHUHE TEFIETBZM, FHik Q3 J38#F &K [E EE-5.7pct £ 1.2%.

o [RIE: JGHA, ffRH 2025 FRINTREBMSER EMBEBEK, R AR,
KE1, FAFRESMEZ ANssFE s, BRISi#A Adidas. VF S£EIan) RN 5,
KHEBIT AR KNHESE. FiEEXY ERETEEHY, TIEESTHEEMN
B, TR RARIRKAHE. itAT 2025~2027 FI3&%F)5E% 0.8 1.3. 1.54Z5t, A
tE-44%. +62%. +15%, IR PE 3y 52. 32. 28X, #iF “SLAN” 3FLE.
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LRI (T) 13.82
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SRIBARR/BRR (5 BR) 29,256/0
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o (olRHE 2025H1 S SRERFEEE S,
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o (0l R 2024A&2025Q1 BT SREREES
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18
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 2951 3050 3391 3805 HMAE 760 1329 1562 1705
[ER147%: 2319 2419 2674 3002 X HUHEEAR 210 211 199 187
EF 632 632 717 804 IR 562 415 462 518
%E A 21% 21% 21% 21% 7TFt% 1310 1191 1200 1355
B BIS MM 16 18 20 23 FAMER 73 73 80 90
NEAM A 1% 1% 1% 1% HfthRzshs = 213 212 238 251
HEEZE A 40 46 51 61 Ran\E=EIT 3129 3430 3741 4106
BB 1% 2% 2% 2% KHARRAIRE 232 232 232 232
B 124 143 153 171 RN B’ 22 22 22 22
BN 4% 5% 5% 5% BEZE&EF=EI 694 694 694 694
&% H 78 88 93 105 LR E~ 110 110 110 110
%EMIA 3% 3% 3% 3% BWE 24 24 24 24
T4 5 %% FA 31 31 21 24 BIEFRSHARS 34 34 34 34
%EWHA 1% 1% 1% 1% HthIERh&E = 243 243 243 243
m: EBFERERK -126 -134 -119 -126 &=BIT 4488 4789 5100 5465
S ARER % -8 -3 3 -3 WEHARRER 706 706 706 706
RARMETEHRER 1 1 12 12 RAFERIR 379 298 330 370
BrEkE 14 14 16 18 FRUHER 0 0 0 0
B FE 242 200 277 316 [ {THR THE 61 85 94 105
BN 8% 7% 8% 8% N XHi#E 25 46 51 57
B M 6 -2 2 2 HftRzshfafs 489 654 680 713
FASE 237 198 275 314 mEIAKRETT 1659 1788 1860 1951
%E WA 8% 6% 8% 8% KHAETR 75 75 75 75
FTiSFiZR A 30 26 36 41 Rfs 0 0 0 0
I 207 172 239 273 BIEFEBRAML 37 37 37 37
B FB AR EENEFE 142 79 128 147 HfttdERzAafk 35 35 35 35
DEARARIRR 65 93 111 126 fAfRAT 1806 1935 2006 2098
EPS (jt) 0.48 0.27 0.43 0.50 JABFHARREENG 2405 2485 2613 2760
HewEXR (BET) DEIRE AR 277 370 481 607
2024A 2025E 2026E 2027E BRZHRANZS 2682 2855 3094 3367
EE AL PR 310 557 220 128 ABRRBRHRNE 4488 4789 5100 5465
AR AER SR E S 13 14 16 18 EAIEHR
KHEARBUR & -78 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -220 -3 -3 -3 SiRkE 0.48 0.27 0.43 0.50
Hith 175 0 0 0 BRABNER 1.05 1.89 0.75 0.43
BESER IS TAM -110 12 13 15 M&EE 1958 5157 31.82 27.75
fREm i 0 0 0 0 %X 1.16 1.64 1.56 1.48
RS 15 0 0 0 EV/EBITDA 9.40  11.62 9.18 7.93
RITEERBE CRD) -99 0 0 0 BHEFREE 32% 1.7% 25% 27%
ERAA -207 0 0 0 FHEFEREE 59% 32% 49% 53%
Hith 304 0 0 0 HFIE 48% 26% 3.8%  3.9%
BEREDNSTPH 12 0 0 0 H=fAfRE 40.2% 40.4% 39.3% 38.4%
NERRE (RELEETINEMH) 212 569 233 143 RBEAFAREE 0.66 0.64 0.66 0.70
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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