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Z AN 544 FY2020 FY2021E FY2022E FY2023E
BN (BT L) 33,690.2 35,542.7 41,574.8 47,481.7
Flt (%) 3.46% 5.50% 16.97% 14.21%
REAAIE (B 7 ) 2,303.4 2,146.0 2,953.0 3,405.6
Rt (%) 4.71% -6.84% 37.61% 15.33%
Froa (L) 0.37 0.35 0.48 0.55
P/E (4%) 25.7 27.6 20.1 17.4
BEEE

B F4: N SRERE 2020229 MFFIR, JN 3369 1ot (43.5%), E/TFFMF

WAL B E X Z G 6 i E P3RS

NN B EE 2 A1 +12.4%/-4.6%, J o 45 3¢ /8878 3% B/ S5 AN 5 B3k 3] 334/2.7/0.3
17T Va4 F) 23.0 12T (+4.7%), EHItk L7 5% A B Ak A HF = & T % = R4k
oty 3EEA 238 1L (+6.5%),

WO AEERNSTHM, EREYrh 2 AEE, 20 MFAT 11 A A DS AN g
X F 13%, Z2EHAME KT 20%, fr‘sﬁu@%@#% FY20H1 #f4F— & B3 ik uk bk
FEFF, ERARETH 2 AKEYA, HERDIEAN 3341 (433%), Hb:

1) B SR AR BHE: KM Nike. Adidas & h#45E AN 294.9 12 (+4.4%),
LT F U F5H+10.7%/-1.4%, £ B4, S e LN 39.0 12 (-
42%), LT FMF5H427.5%/-22.9%, TFF4E TH 508 5405 &igis LA
VE AR KB SRS AT A K.

2) ABTEEEARKARE: ABIA 291.712 (+0.7%), /T EME5 H+11.7%/-
8.5%, THFHEHESLTEA MMM ETFFRLTHRRSAX; AN
42210 (+25.8%), LT FMF 5 5+17.6%/+35.4%.

3) RHEAABE: MFADLBTIVENRE/EFITE 1416/1364 £, 118 54435 52
KE Q395 K, KBERETITELBHREGEET 10.6%; 1TEF, 300 -FARAAETE

¥ B RA 23pp £ 7.3% (612 KD, 150-300 FAT1/E & 424 0.7pp £ 24.4%
(2051 %),

SRBERMTE, HFLBETHARERANHE T4 FAULBLFFRAF
EHRINAR, ME2 AKRRTEMAER 2720 7 (+92%), 4 R TR EE &b
B 91% (EKFRHA 523%); RIFREBTFANF AL E R AT FHF
FHFedE A ROWREEFS, M RABTHFNE LS, 285K LK T EAIKEf
£2F, HFHEEEATREG bbb &2 a8 EA BRI SRR 40%, FE
BN B A B AL A 10%-20%.

BRI, TERKBEFGRAE, MFATE R dedzFl N 8 A 42
H0.3pp £ 42.1%; Hlk LT % AAL LAHFAE, &kAliE33.90 12T (+3.3%),
ﬂﬁ%wﬁvﬂkﬂ;rﬂimkﬁ Bl bo k2 V3 £04 A1) 23.81 1L (+6.5%) , #F1 % 7.1%
(+0.2pp), BAVRE ) F R Bt 2 A RAEA R E YRR Z oA 5 4 5 LA
B kAR A 83%£ 665467&: S AL R I T 41%E 149 12T, &4t
KA, TEREEBT AN, 20 MF2FTHALARLIEK 105%E 64 1071,

BAVRAN 5 BT E: ARANTFH 2021 M4 3-6 A REE K AITda R 2 2% HHA,
7T RABRERDRAIEF, 2022 MFN DB HKEK, FHE 7T1%KS
(A E 5 FY2020 £ AH-F), @k, #+t FY2021/2022/2023 4F 1k N\ Fl 3%
5.5%/17.0%/14.2% % 355/416/475 12 7T, Y2 & % #] B b -6.8%/37.6%/15.3% %
21.5/29.5/34.1 127, 3t B ATH 1A PE28/20/17X, YEA &K E H — KK F IR L4 E
TEAMAR Y, FEFEBIERKFRECHRE, HF5 FHE” 4.
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W4 FY2017  FY2018 FY2019  FY2020 FY2019H1 FY2019H2 FY2020H1 FY2020H2
#EHK 2017/2/28 2018/2/28  2019/2/28 2020/2/29  2018/8/31  2019/2/28  2019/8/31  2020/2/29
KBRS (L) 214.98 263.21 323.31 333.94 149.58 173.72 168.18 165.75
YOY 22.4% 22.8% 3.3% 12.4% -4.6%
HELFKAN (L) 197.11 238.04 289.74 291.71 131.45 158.29 146.85 144.87
YOY 20.8% 21.7% 0.7% 11.7% -8.5%
GG E R SN E 91.7% 90.4% 89.6% 87.4% 87.9% 91.1% 87.3% 87.4%
ENXIES 45.0% 44.0% 44.7%
Fe R L FBN (L) 17.87 25.17 33.57 42,23 18.14 15.43 21.34 20.89
YOY 40.8% 33.4% 25.8% 17.6% 35.4%
GG E R SN E 8.3% 9.6% 10.4% 12.6% 12.1% 8.9% 12.7% 12.6%
ENXIES 17.6% 13.4% 12.5%
BEFR KA (L) 1.92 2.29 2.34 2.66 1.34 0.99 1.39 1.27
YOY 19.4% 2.1% 13.9% 3.6% 27.8%
wEMN (L) 0.30 0.30
B KN (L)
YOY 22.4% 22.7% 3.5% 12.4% -4.2%
ERIES 43.2% 41.6% 41.8% 42.1% 42.8% 40.9% 43.7% 40.5%
HAERR: D8 NE, REIERFRTAH
k: BRIZEFHESK
o 4 FY2017  FY2018 FY2019  FY2020 FY2019H1 FY2019H2 FY2020H1 FY2020H2
REHK 2017/2/28 2018/2/28  2019/2/28 2020/2/29  2018/8/31  2019/2/28  2019/8/31  2020/2/29
4% Nike. Adidas A (f2T) 193.46 235.38 282.53 294.90 134.50 148.03 148.96 145.94
YOY 21.7% 20.0% 4.4% 10.7% -1.4%
&R R SN E 90.0% 89.4% 87.4% 88.3% 89.9% 85.2% 88.6% 88.0%
ME R R~ MUAN (L) 21.53 27.83 40.77 39.04 15.08 25.69 19.23 19.81
YOy 29.3% 46.5% -4.2% 27.5% -22.9%
& E SN E 10.0% 10.6% 12.6% 11.7% 10.1% 14.8% 11.4% 12.0%
AR R NENE, REIER AT
k: BRALEIEGRYRER
5 FY2017  FY2018 FY2019  FY2020
REHK 2017/2/28 2018/2/28  2019/2/28 2020/2/29
150 F A AR A TFITERKE 5918 6268 5947 5732
&t 77.8% 75.5% 71.3% 68.3%
150 % K & 300 F 5 KITEHKE 1487 1779 1978 2051
150-300 m¢11/& & bt 19.6% 21.4% 23.7% 24.4%
300 FHKRALITEHE 200 255 418 612
300 mrh B0 S 2.6% 3.1% 5.0% 7.3%
SHALTEKE
I8 % @ AR K18 13.0% 11.4% 9.3% 10.6%
HABK IR DA NE, REIEFRFTAHN
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W FY2017 FY2018 FY2019 FY2020FY2019H1 FY2019H2 FY2020H1 FY2020H2
FEHK 2017/2/28 2018/2/28 2019/2/28 2020/2/29 2018/8/31 2019/2/28 2019/8/31 2020/2/29
B 21690 26550 325.64 33690  150.93 17472  169.58  167.33
YOY 224%  227%  3.5% 12.4% -4.2%
2.4 93.78 110.38 136.07 141.88 64.64 71.44 74.10 67.78
YOY 17.7%  233%  43% 14.6% -5.1%
EXUE S 43.2% 41.6% 41.8% 421%  42.8%  409%  43.7%  40.5%
HERA -60.98  -73.28  -9248 9644 4205  -50.43 4728  -49.16
HERRE 28.1%  27.6% 28.4%  28.6%  279%  289%  27.9%  29.4%
EE A -13.85  -1538  -12.93  -14.13 -6.11 -6.83 -7.22 -6.91
EER R E 6.4% 58%  4.0%  42% 4.0% 3.9% 4.3% 4.1%
H AN N-22 7 0.44 0.80 2.04 1.91 1.52 0.52 1.32 0.59
2 kA1) 19.40 2252 3237 33.03 17.78 14.59 20.92 12.11
YOY 161%  437%  2.0% 177%  -17.0%
L2 UL 89% 85% 99%  9.8%  11.8% 84%  12.3% 7.2%
W 4N /(B )% 3R 048  -138  -192 217 -0.86 -1.05 -1.12 -1.05
%5 R % 02%  05%  0.6% 0.6% 0.6% 0.6% 0.7% 0.6%
M AL AT A 1892 2114 3045  30.86 16.91 13.54 19.81 11.06
YOY 11.7%  44.1%  13% 17.1%  -18.3%
PR AL -5.75 -6.78 -8.46 -7.83 -4.77 -3.68 -5.10 -2.73
PRARALE 304%  32.1% 27.8% 254% = 282%  272%  257% = 24.7%
BAE ST B ERE) 1317 1436 22.00  23.03 12.14 9.86 14.71 8.33
YOY 9.0% 532%  4.7% 212%  -15.5%
B AE 61% 54% 68%  6.8% 8.0% 5.6% 8.7% 5.0%
vz &% F1iH 13.17 1436  22.00  23.03 12.14 9.86 14.71 8.33
YOY 9.0% 532%  4.7% 212%  -15.5%
el K LS

AR 4154 4617 6139  66.49 46.17 65.98 66.49
7 K8 # K H 102 102 118

R B 1859 2633 2518  14.87 26.33 21.06 14.87
KL IR F S # K 30 28 21

W Rt 121.82 14353 162.16 22035 143.53 16452 22035
R At 72.87 10571  142.68  114.92 105.71 130.29 114.92
RAERE 4894 3781 1949 10543 37.81 3423 105.43
ALRELAFHL

BEEHELNALRE ST 1829 2677 3146  64.48 10.99 20.48 22.11 4237
1% F)i 138.8% 186.4% 143.0% 279.9%  90.5%  207.7%  150.3%  508.9%
B ED AR RE AT 1135 742 983 -4297 -7.50 -2.32 256 -40.40
ERENEEGNERE ST 2773 2546 -17.77 2.76 594 -11.83 -30.56 33.32
I B LA 4 % 38 A R 1.90 -6.11 3.87 2427 -1.82 5.69 -6.51 30.78
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TEAEER (BT L) FY2020 FY2021E FY2022E  FY2023E  #i#H% (FF L) FY2020 FY2021E  FY2022E FY2023E
Uk 15,376.3 15,301.6 16,582.8 18,979.8 BN 33,690.2 35,5427 41,574.8 47,481.7
e 2,823.9 2,229.1 2,177.3 3,109.4 2 A0H 14,187.5 13,845.6  17,495.2 19,986.7
JSRL =N 1,486.7 2,067.6 2,551.9 2,723.9 R A -9,643.8  -9,774.2 -12,098.3 -13,769.7
At 6,649.0 6,500.8 7,259.0 8,452.4 E2E A -1,412.8 -1,4209  -1,641.6 -1,857.8
HACRB T > 4,416.7 4,504.2 4,594.6  4,694.1 KA BALE 191.1 200.0 200.0 200.0
RS F > 6,658.9 7,440.6 7,955.1 8,238.9 A 3,302.9 2,850.5 3,955.3 4,559.1
R 1,153.8 1,220.0 1,320.0 1,420.0 w49 R -216.8 24.7 1.2 3.7
B AR AR~ 3,908.8 4,551.5 4,905.4 5,011.2 AL AT 2 A 3,086.1 2,875.2 3,956.4 4,562.8
R~ 1,103.3 1,114.9 1,106.4 1,106.4 BT AFAL S R -782.7 -729.2  -1,003.4 -1,157.2
H AR T 493.0 554.2 623.2 701.3 YRR AERA 0.0 0.0 0.0 1.0
Wt 3an 22,035.2 22,7423 24,537.8 27,218.7 2 & A 3 4 A1 2,3034  2,146.0 2,953.0 3,405.6
A i 8,899.1 8,076.4 7,995.5 8,573.5 EBIT 3,302.9  2,850.5 3,9553 4,559.1
A2 I3 2,400.0 2,400.0 2,400.0 2,400.0 EBITDA 5,870.9  5,103.0 6,652.9 7,623.0
JAT IR 3R 1,105.5 1,064.2 1,343.8 1,405.8
AT R AE-R B R 1344.7 1544.7 1744.7 1944.7
JAS KR T7 R 0.0 0.0 0.0 0.0
HALRH 7 5,393.6 4,612.2 4,251.7  4,767.8
ek Ko 2,593.1 3,049.9 3,449.9  3,849.9
@ 3E A3 AL B AR -AR IR 73.2 130.0 130.0 130.0 T2 5 HAEERT FY2020 FY2021E  FY2022E FY2023E
A R R-3E RS R R 2,519.9 2,919.9 3,319.9 3,719.9 RO () 0.37 0.35 0.48 0.55
RAfA 11,492.2 11,126.3 11,4454 12,423.4 FEROF T () 1.70 1.87 2.11 2.39
V3 & B B I AR AR 10,543.0 11,616.0 13,092.5 14,7953 KAT BRI (B 7 RE) 6,201.2  6,201.2 6,201.2 6,201.2
RAFARE R B 22,035.2 22,7423 24,537.8 27,218.7 ROIC(%) 2496%  15.78% 20.01% 20.82%
ROE(%) 36.88% 19.37% 23.90% 24.42%
NERER (FHA) FY2020 FY2021E  FY2022E  FY2023E LA F (%) 42.11%  38.95% 42.08% 42.09%
ZEETHAER 6,447.8 4,081.4 4,872.1 5,382.6 BB A E (%) 6.84% 6.04% 7.10%  7.17%
B EDNER -4296.8 -1,283.7 -1,026.3 -1,410.5 P R AR F (%) 52.15% 48.92% 46.64% 45.64%
EREHAER 2758 -3,3925 -3,897.6 -3,039.9 NI K F(%) 3.46% 5.50% 16.97% 14.21%
I 38 o B 2,373.4 -594.8 -51.8 932.1 A A% K F (%) 4.71%  -6.84% 37.61% 15.33%
A7 1B o 5H 2,568.0 2,252.6 2,697.6 3,063.9 PIE 25.7 27.6 20.1 17.4
WAL 711.9 861.5 1,051.5 1,169.6 P/B 5.6 5.1 4.5 4.0
BETEAEH 1,122.5 -317.2 -778.6  -1,086.9 EV/EBITDA 11.1 12.8 9.8 8.5
RIERR: NASIE, RRIERFRLAN, BRICEER 1 EF=09196 AR T
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REIEARD AN ZPEIEABEEREAR AMNAE, CEALSIERABZ T LM LS
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R RIRESME AR ZIERA A RN S (ATRAAR “ANE” ) EFPER. AN
S AA BB AMB ARERNLAZ P BEMFALT, KRS P AI1E LR ELW
B I T B SHAEAT A GG 3X T 1IN, A 8] AT A B A% Bl AR & b 69 1 5 P 589
FEK RAEAT i EFEFTHHFLT, KR ZIERALITE XBEIM TR XA RS T
B 49 8] T RATB9IE R BEAT 5, 3L 7T Ak R 3K sy 5] AR AL T AT IR 5 S E AR 5o

THA NG, HHEFEE. KREZEAT AN SMIFIAA T LT ATFEEE,
AN 8] /) KA TARIE X 43 09 A e Fo p b, W RARIE P AL B R R R A K A 4E
TR E, ERRM, ANETREH5ABENERTH. & RLAENR—EGIRE.

RARE 69RO RN S TR, KRB @IF T, HEATHAM Fa N AT AF AT S X ENRR
BH AR, 45l R, PR, #&, FEAEAIIERFATHRE, FEZAHLAN A XIE
RFRIT, BRE RIRAEHAT AR EDG IR M i 5

R ZIERALT IR BATE
NS B & Ao
EN: AR 6 AN A AL TRk ME A K A2 15% 04 E
WH: MAIAK 6 AN AA LIRS AT K EAT 5% 5 15% 14 ;
Pk AR 6 AL TR AN K& T-5%5 5% 4] ;
B AR 6 /A ALK S AT K A T-15% 5 -5%Z 1] ;
Fdi: MAAKR 6 AMAAMIR AR K A-15% AT,
TR TR
Wi MAAAKRG6AMAN, Tlkiss4tizT K& 5% A E;
P KK 6AA A, TkAgAat KE-5%5 5%;
BEF: MHAKRG6ANAN, kgt T KA 5%k,
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AN Tk X Z A5 5
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