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hinEE: 2026 £04 510 H
KM (o) 4339
—FRRE/RE (t) 64.36/42.83
miER 3.1
BREEY% (DLL/RMN) 7.61
e AKHE (Bh) 50,636
BHEN/ARTRIE  3,986.22/14,309.47

iE REX UL —FE hHditE

EhbEeE: 202512831 H
BREE™ (u) 13.92
BrERRE% 2757
RIRA/RE AR (BA) 1,167/1,167
AE B BR/H R (Bh) -/-
—FERRINSKEILLES:
HFIER SFIR3001EEY  wais)
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OOOOOOOOOOOOO -20%
HXHRR

(LEFIEEE] (300979) miF: EWCFiIE
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ES S

F37F A0230511040052
wanglp@swsresearch.com
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giujf@swsresearch.com
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zhubl@swsresearch.com

39N
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B RRRARRIERSS

EES:
o AEET 25 iR, WHETIRE, 1) 25 FlksE: 25 FEI 249.8 (27T (REL+4.1%) ,

REHSFNE 32.1 27T (REE-16.5%) , IAEIFFIZ 12.8% (EEL-3.2pct) |, WEIET
FiHA. DZFEEEF, 25Q1/Q2/Q3/Q4 EW 5B/ 53.5/73.1/60.2/63.0 127t (FILL
+12.3%/+9.0%/-0.3%/-3.0%) , | A& $FiES 579 7.6/9.1/7.6/7.7 {Z7T (EEL-3.2%/-
16.7%/-20.7%/-22.71%) , 25 FEHEEFITETE, EHFEFITEERLARER,
HifsrrReRB R L T8/, 26 FAERMIRET. 2) YFRaLtfl: 25 FilE
RRIRIL 1.1 7T, BiTIREL 12.8 {Z5T, BINPHEISLI, 25 FHOHIA 76%, AEEMN
REERR, MADLNE.

25 SFIZITHRELLSIE, New Balance IFBRIAAEA. RIEATAS, DIFEM:
1) $HE: 25 FHEE 2.27 2N (Fb+1.6%) , $£F 25Q1/Q2/Q3/Q4 HED BN
0.49/0.65/0.53/0.59 {23, FEEL+8.2%/+4.6%/-3.0%/-2.3%, NElSEHEHERE ST
HWHEPED, LUSEANEFINES BEMIDRMNNEEN, 25 FATRAKRE
PN SEETRER 72.55%, New Balance BFEaIAAZF1T5, Bi5&%T Adidas &
FEAITRIEERK, MUBLARMMEMEAITRE T ERO, MBfis 25 FRAF~HEE
RIFEK, 2) 19 RIEUE, 25 FARM ASP 8 110 7t (FEth+2.4%) , ARM
ASP #fiEfaE, Hea 25Q1/Q2/Q3/Q4 481 108/112/113/107 jT/X (EEE
+3.8%/+4.2%/+2.8%/-0.7%) .

FREEH T IR EEIC, ITREH EEERMALSRE. ASMmERT LT b
4%, 25 FhENIIFI FFREFHE, BRI i -8k 566 5, FE.
g, ENEFT L] FEE1T 1452 I, Lo, #irg T R RIBELAIEIX 57%,
BN REFERRIFR, RATBEE.

SHMEANSHEEWHISRS, RERECHHERSERN, PHREELKEESD
BETEMGEEME, 4% "IN TR, Q5L SRR HITH, FIESRIR
EFATHA, FeiI4ERs 26-27 SFRFITAN, FmE 28 FERAFNN, Wit 26-28 F3FiF
FiE7 35.4/40.8/45.2 1Z7T, I PE 79 14/12/11 {8, 4EFF "IN .

RESHRTR: T OEFITRANIES, FEr-sekCmiRg, RENFRIET F.

s EiERBRITN

EMLZIN (B57T)

2024
24,006

2025
24,980

2026E
26,258

2027E
29,026

2028E
32,098

BB EE (%) 19.4 4.1 5.1 10.5 10.6

IREEFE (B57T)
RILLIERE (%) 20.0

3,840 3,207 3,539 4,076 4,519

-16.5 104 15.2 10.9

BRRIKEE (TT/RR) 3.29 2.75 3.03 3.49 3.87
EFZE (%) 26.8 219 223 22.8 22.8

ROE (%) 22.0 19.7 20.4 21.8 225

QHEES 13 16 14 12 11
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EEWEER" RiSEERIAETEARMEERN ROE
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B 1: 2025 EEWIKABEL+4.1% B 2: 2025 fF)3F:3FELEE-16.5%
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BRKR: ABASE, BARFEHAR

3: 2025 FHHEERAE 0.3%, SPHEMAZE 2.8%,
HRERE1.7%
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4: 2025 SEEFIEE 21.9%, FABFFIZ 12.8%

5% - 4 5% 35% ~
30% - 27 2% 26.8%
4% 24 8% 25.9% 256%
25% - 1.9%
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—HEERR — EEEER HEEmER — TR — 3T
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MSHE
BATT 2024A 2025A 2026E 2027E 2028E
RSN 24,006 24,980 26,258 29,026 32,098
Hep: BN 24,006 24,980 26,258 29,026 32,098
i EREA 17,572 19,513 20,398 22,404 24,775
R B R0 4 6 6 7 8
FEWSEAE 6,430 5,461 5,854 6,615 7,315
W HEZRE 76 66 79 87 96
i ETRERE 1,074 704 761 842 931
B AER 375 414 420 464 514
W B EE -84 -58 -47 -106 -129
SEMRE 4,989 4,335 4,641 5,328 5,903
n: ERRERE (RELL "-" 3H -6 2 -5 -5 -5
)
o \FERERK RKLL "-" E -113 -124 -130 -120 -120
1)
n: R EMN 84 36 86 86 86
EFE 4,967 4173 4,592 5,289 5,864
n: BN -19 -16 -19 -19 -19
AEEER 4,948 4,157 4,573 5,270 5,845
W S 1,112 950 1,034 1,194 1,326
EFE 3,836 3,207 3,539 4,076 4,519
DEBRIRIRE -4 0 0 0 0
HETFBLATREENEFIE 3,840 3,207 3,539 4,076 4,519

BEEER: RBAE, HARFHAR
(iEbEEfh] SiERElE. i, $MOERE. AniiaXailiE. BrtElmS
BEMSNFIIN] EMSMINRELSNT
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMTEEEBHIER. REENEERR

&, LUREIRSEBRIMR SRR, AAUKSEREITRIERTES. BRSEERE AT RAEER, WRENHAIRT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRLEIESMRIFBIRAT (RETHEARRESERAT, LUTER "ANE") EhEARKIIENME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIARATIRIREFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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