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EFIZ(%) 41.8% 38.4% 38.0% 38.3% 38.6%
IFAEEFIZR(%) 7.6% 4.8% 4.9% 5.0% 5.5%
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BEERIR: ARHIE. RSN, SREEEREMRASEREETE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.



% FIIEsS

@7 orenTsecuriTES EENASIRER EHEENAIN SHIRRARR

RIEAE FY2026 FREETE, RITESBRNERIT I EEENRSEAIAINE, HIIFEAE
FY26-28 FRAFN (EZTFRETHEAWSKN, XEERZR, B EETAREEERL
K), ¥t FY26-28 £EMRILEES B/ 0.20. 0.21F10.23 7t ( RIS B 0.21. 0.24 70
0.287T) , BEAILLRE), 55 FY27 F (LIFXNEEHAER 26 £3 B-27%F 2 8 ) 148 PE
8, MRBRN 3.338M (1 ARM=1.15#8m ) , %&F B TR

x 1: fTUoTLbASHEE (BZE 2026 E5 827 8)

=ReWES (JT) hEx
ATER  ATRE - =
2025A  2026E | 2027E ‘ 2028E  2025A  2026E = 2027E  2028E
SMER | 3813HK | 035 | 004 | 007 | 008 | 008 8 5 4 4
) NIKE US
Nike FouTy | 4598 | 150 | 185 | 243 | 293 31 25 19 16
gmiie | WWUUS 3004 ] 1326 | 1231 | 13.19 | 14.49 10 11 10 9
z EOUITY . . . . .
D/ LN

JDSports Evuity 115 | 015 | 015 | 017 | 0.19 7 7 7 6
WA Egﬁ#i 219.21 | 13.20 | 14.46 | 16.20 | 17.39 17 15 14 13
BSEAHR ADS 1%‘58 843 | 11.00 | 1353 | 15.95 | 23 26 14 12
e 2331.HK | 15.41 | 1.14 | 119 | 135 | 154 14 13 11 10
ARETY 14 11 10

#yESkiR: bloomberg, FRFIUESARAT, iE: BREMMFTEARTSI, EtEREET

RBEHRR: ENRBLRIFRORE, EEFHERTRES

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



RIDUESS

ORIENT SECURITIES

<

BEMSRE — REIZENGH SHUREARR

PiizR: WISSHRERFNSIERS T

BrRER

BABAT FY24A
RhES 1,956
7= 6,284
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B 639
BIEANGE 1,821
TR 1,059
EEIEFT SR 205
Hith 261
EREE=ELT 3,985
&gt 14,544
FEERERR 720
RE{HEER 387
e 890
RS 262
Hith 1,088
mantaEsit 3,347
BEFEFR{STIA R 249
i 1,098
EREREET 1,347
RIFET 4,694
A 0
REAEAN 0
Hithfig s 1,805
Bl 8,044
BRNEET 9,850
SRR ST 14,544
mERER

B EAT FY24A
A8&R5E 2,211
IR 1,062
BERETN (765)
Hith (53)
FEFNUER 3,129
HBEERr" (403)
g TR B 2
BHEHENER 0
REENUETR (198)
RATRER 0
Hitfggs 35
Bk (RE) 0
FHAMEFR (825)
EREIMER (3,332)
MERIGHINER (401)

BRKIR: RISIESTHTER

FY25A
2,587
6,004

752
646
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1,887
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1,285
472
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(412)
3,755
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(2,826)
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5,486
1,339
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0
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14,394

FY27E
1,283
(728)
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0
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2,207

646
1,067
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(2
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0
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4.8%
13.6%
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2.44
1.11

26.0
2.7
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0.41
1.46
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-4.5%
-1.5%
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2.8
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(7,233)
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38.3%
5.0%
14.4%
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2.93
1.73
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3.3
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0.21
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1.49
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1,817
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(146)
(96)
1,721
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1,444

1,444
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3.5%
11.4%
12.5%

38.6%
5.5%
15.3%

38.4%
2.65
1.70

18.0
4.0
1.8

0.23
0.17
1.56

9.8
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