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TIORA: EAN (%)

B 2022/1/26
L3 RM(T) 21.36
—F R HRIKGD) 28.14/15.51
B I 51.22
RABFAE(AL) 27.61
B (TLIE) 2.40
B RAR(TIR) 1.29
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® AR IFMTRBRE S, HRKRPLES ), $®F “EN 74K

NG 1A 25 BEAFRE AR THEAGTREE, AR THBEITR R Z R A
S| E W E AP LR AR, REHE 278,038 K, # &3] HATE AT )
0.12%. AKX R THEHXAGAA NGBS FTFRL, ROEAN]EE, B,
BE, HI A 41 A AR RO AN R EE2PITH, H
PEAT R R B Feif R A 8] AT 8 TARARARAM . RAVEFH B AT, it 2021-
2023 )28 F)E 5 A A 2.23. 3.05 A= 4.04 12T, 3 EPS 5514 0.93 7.

1.27 5TA= 1.68 7T, LBATIMNAT A PE 4 22.9/16.8/12.7 4%, £+ “FEN” A,

® L RBBEMGERFTASTT, HipAd kFLE

2017 49 A 25 B, wERXAEH KR THBOGTRIEE, 251 T EHFA 300
A FFCBF NG ZEE2A ARRR THBGHRIFE T2 EH LR A 15300
T, N8R AERETA 5100 F U, LA RBER IEIs TR
10200 % /L. 2020 410 A 12 B, »& XA % =8, % =B THRITRFEE,
WA RIE R AARLT 2,507, 253 B, it R 2,760.66 7 L4+ TS
AR TARARR THETR. L2A5FEAHE . FERSTTARBMKE R
TE I RABIT 62 AL 2021 6 A 22 B, N X AF IR THEITRIEE,
FRATRIEERIR A3 @M+ AP e Ry, REHREH 389,283 K.

® HFAL: BwLFEHH, CHRAERAFREFER

B2B b 54k A, a8 FEEP Rt el BAS T A, 2022H1 A 2023H1 AR
BARAIIG T he. FHREA, »~E A 2 KEF Nike 5 FIRMHRIF F3g%, &M
it 2022 45k § Nike 4937 32K 20%+, E-FIRIEK 30%+, VF 3K 100%+.
B A [T 3 A O s AR R A5, PUMA S m@mAte ), L F 46
F. B2C b4k A, 90 pdt—F kA= Sk M, BAFERBFRA, Tt 2022 4F
FINE T T DK e &, 8] PRI Y T i KRB 8 P S,
FIG B N AN AN R, IR EMRIRAEA G, 2R —FHE,
® AR T BHFHBATHRIARETNL, s T RAFH.

i, AFEEERLGWEENR) MEREREEIF
-2021.8.11 B4R 2019A 2020A 2021E 2022E 2023E
AL (F 7 ) 2,695 1,944 2,434 3,048 3,810
YOY(%) 31.6 -27.9 25.2 24.4 24.5
)3H 4 A8 (G 7 ) 226 78 223 305 404
YOY(%) 30.1 -65.5 186.3 36.5 32.5
LA F(%) 27.8 28.5 29.1 293 29.9
H A E (%) 8.4 4.0 9.2 10.1 10.7
ROE(%) 26.3 4.1 13.4 14.4 15.8
EPS(#7%/70) 0.94 0.33 0.93 1.27 1.68
P/E(4%) 22.7 65.7 22.9 16.8 12.7
P/B(4%) 6.1 3.4 3.0 2.6 2.2
FAER R Bk, FFRIESRRAT
5 sb A ESJE & 6915 B E AR E 9 174
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1481 2002 2430 1990 2596 BN 2695 1944 2434 3048 3810
N4 417 1053 1490 447 985 Bk A 1946 1390 1726 2140 2643
LA B ST AR 407 383 402 464 614  TALFLE R 14 9 12 15 18
bR e 20 26 29 40 46  BAFA 257 216 234 286 362
FRAT R AR 11 18 8 30 14 ZEFA 126 165 125 148 185
B 541 389 374 665 562 HEE A 78 73 73 106 124
H bR w7 86 132 126 344 376 ME%HA 1 25 16 29 42
ERH K 488 1031 1462 1905 2358 K EBLEMA -6 -18 -14 22 25
¥ I 28 427 828 1230 1633 Hpwilk i 19 21 20 20 20
) & 3% = 191 223 240 272 313 aAAMERFHKA 1 0 0 0
VR 46 96 107 121 139 #FAMKE 15 5 6 8
H A e RS T~ 224 285 287 281 274 FELBKE -0 0 -0 -0 -0
K& 1970 3032 3892 3895 4955  EiA)HE 282 85 287 352 449
R AR 1054 1170 1846 1613 2358  EASMEA 2 1 1 1
K2 HtE AR 108 496 496 496 496  FAsFE b 1 1 2 2
JEAT B4 BT AT IR 734 511 1035 882 1485  AEEHR 283 84 287 351 448
HA RS G 1R 212 163 315 234 377 FRARHL 46 17 47 60 78
R Kk 16 226 196 165 135 %F1E 237 66 240 291 369
Kiath 2 2 163 132 101 72 VHEEREBE 11 -11 -41 -50 -64
HAb Ak A fi AR 14 64 64 64 64  VAEAFE 226 78 223 305 404
Rt 1070 1397 2042 1778 2494  EBITDA 295 132 315 393 504
IR FAR G 66 55 13 37 -100  EPS(7L) 0.94 0.33 0.93 1.27 1.68
R 217 240 240 240 240
FANAR 73 722 722 722 722 EEJLERIES 2019A 2020A 2021E 2022E 2023E
e & 546 603 765 962 1212 mK&DH
V2 BB ] AR A 834 1581 1837 2154 2561 2 LN (%) 31.6 279 252 24.4 24.5
R AL R AR 1970 3032 3892 3895 4955  FLFE(%) 31.1 -69.8 236.6 22.5 27.4
YR TERNE) 4 %) 30.1 -65.5 186.3 36.5 32.5
KAVRRA
2AE (%) 27.8 28.5 29.1 29.3 29.9
B A E (%) 8.4 4.0 9.2 10.1 10.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 26.3 4.1 13.4 14.4 15.8
BEFEHAER 142 134 945 -489 1126  ROIC(%) 24.4 32 9.5 10.7 12.2
A F) 237 66 240 291 369 1EfrEkH
I8 P4 18 39 31 37 45 T RTE%) 54.3 46.1 52.4 45.6 50.3
W %1% A 1 25 16 29 42 A RAFEE%) 332 -20.4 -43.0 12.0 -13.9
AR K -4 -15 -5 -6 -8 AHnE 1.4 1.7 1.3 1.2 1.1
TERELH 91 28 653 -836 676  EHHLE 0.8 13 1.1 0.6 0.7
Rtz ERER -19 47 9 -5 2 BEfkH
BRESDHALA 26 -628 -466 -469 493 EHFRAEE 1.6 0.8 0.7 0.8 0.9
FALH 67 158 33 39 52 R R 8.2 49 6.2 7.0 7.0
P Eia 152 -441 -401 -405 403 EATIRIRAGEER 3.0 22 22 22 22
A MAE R NA R 193 911 -834 -835 844  BBARAF(L)
EREFHNAER 19 1180 -41 -85 96 BROKE(GRATREE) 0.94 0.33 0.93 1.27 1.68
43 I 48 388 0 0 0 BEREEINAARIEE 0.59 0.56 3.94 -2.04 470
KA 2 161 -31 31 30 BREAEIED 3.48 6.32 7.15 8.31 9.89
38 X3 e -0 23 0 0 0 AxEbE
F ARG Jm -1 648 0 0 PE 22.7 65.7 22.9 16.8 12.7
R i 30 -41 -11 -54 -66  P/B 6.1 34 3.0 2.6 22
P58 iR 135 681 437 -1043 537  EV/EBITDA 16.5 36.3 13.6 13.4 9.2
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
R E ) dm TR ITAR GANAILE . T S ARIRE 69 4T T R BGR BN 693F ) B & S5 A8 50 69 R & A=/ #
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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