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4 BEBUINETIH
e

FEIESUEEESHEESHAMA—H. RIEBPEEFRHARE 2026 F£5 8 12 HAHMZA (April operating
sales beat) BIRE, #TEH (YY) 274 BEEHIE, SEMFE/ZELSETWNBLL+6.6%/+6.9%/+0.1%,
PEBHTHA, FhE W SSTE 2025 F 4 BRILE+10.5%MEEHM LG K, FER 2026 F—FELEFRINRFAR,
4 BRIMBSEM T AR, TR-KY/ERRIZEHRLL+5.9%/-6.2%/-9.2%, EH (FE) 4 BEEBRANZFRAT
REIZ BRI, HFiEE, fhiElss s BEBIIE (2025 £5 BREILL+0.5%) , AJRERIFRTHIE L SEITI
NIFEE RN E, ARNET 5 A 14 BEANE LT 8 RBTHRIERIN, BIEREN 2026 F-FEBBNINBATT EF=H
FMIL AR R X, SirfsHRTERAEERANTmARENSRARENBIFERAFIELSHLE,

5 A 14 BBIESNEXTEERRM 2026 F_FEEB RGBT EFEZ WAL

e MWAEKEHAIBEHRHA/FE/IZTEWEZTETHANIRFLERE, B +6.6%/+6.9%/+0.1% , 3 A
79-8.2%/-11.1%/-6.3%;

o WREHAFEVESER/GE/ZEWSEBWANGELL+0.1%/-2.3%/-0.8%;
o WMITEHETSA 13 HLTRE—ZENS, HTF 58 14 HEBE LT 8 SETHIERIN

-3 4ESES

) ITRER: AEFRPREES, ROBPHEFRPRISRABTTENAR; 2) ROBEFFHEREASEN
FamatbEah S RIEKS~mA RNk, 3) TEWSEFHBENER,; 4) AFLS5EMEL: BRBHSEAL
B UE5BMKT, R/RFEFPE; 5) A TEREN . A TEARAFNGFEELS,

EMXPE

EVTRENESFRMBENER LT, H-mAaZF i, mEEmZORILSHEE, SEVSELIE
SMEIR. REEWAFHZSRME, TEEMEMSE SR,

LEHEER

BrERRE T EMBEoERARNESER > 7750 MmhEE i OEM/ODM ARSS » G3EMITe ~ PasdiRsh ~ £t
# « W&+ + New Balance * 25 ~ Timberland « E& + Merrell ~ Salomon Fl#41H5% - ATEE. EIE. R,
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WE. LMUNEEIRET L. ATEABIFAREMERFEXARSENS, HHENR. MiBEH. E5Fm
HEREE RN RN EEAR

W A S Gm 53 35 UL A X 53 35

HlE s 68.7% L 59.3%
TESE 31.3% =M 21.2%
BN 17.5%
RARKIEM 2.1%

FRRR: PEES

RRER
i@ 2026 E5 A 11 H): 14728t HiHHABGN (BRER) : 1652 #7T
12 M AREIRIEM: 19.08T/1052% FERF:
7T ERTI 51.12%
h{E: 30.60 1ZE7T
31T BRMMKEE: 12.18 BAETT
— Yue Yuen (LHS)
9 — Rel to MSCI China (RHS)
Mz§-24 Jan-25 Aug-25 Apr'-zs40
FRERR | 218, RES
hRERXIE hAEKX(E A HHEI S HirIRRE R X E
60 24+ i 301
50 214 25
40} max27.7x 16 5du0.8x 56 ——
304 m sdu18.3x 15 06 15 sdu5.0x
20 124 104 avg3.5x
avg8.9x ————— sdd0.5x T~ sdd2.5x
104 sdd6.5x ol 54 min1.5x
min4.0x min0.3x
0 . . s 6 o
MBay 21 Dec 22 ul 24 Feb '26 M4ay 21 Dec '22 ul"24 Feb 26 M3ay 21 Dec '22 ul 24 Feb '26

ZRRR © 218 ZRRR : 218 BRI : 2218

[Edk EEB
A7 K53 HifE B H&RE (18 HRE (f8) BRBUEE (%) RS EIREE (%)
(fz%=7m) (Icc)
FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F
Esel 1476 7TT 301 34550 172 140 127 3.2 2.9 27 43 5.3 59 188 219 223
WEE 3998 HK 65.5 430 126 122 114 2.6 2.6 24 6.4 6.6 71 229 215 219

FRRR: . BEE R &E 2026 58 11 BRREMN. Icc HtEH
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A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABNES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, BRARNREBIESFKIAL
EZHEERTEE, PEIESEL (FH) 5 CLSA Limited BXEKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



