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AT HER 2y s K e A e 09 fE A A HAAE A R 4 T AT 09 T AE e, 29 KAk
B, WA GG LGHRER IR, THRERTITH, AKERS0L
Ab AEAB A AN 69 5 b 36 3T K TR M AR 697K 9 1L

2023-06-26 14 () HEER



BAx 17:

HEAFRASEE

FAE 13 EPS3# 3% EV/EBIT

CEE3) 2023E 2024E  2025E 2023E 2024E  2025E 2023E  2024E  2025E
B 5h IR AR
2020.HK Equity %354 H 81.5 29,471 21 18 15 26 20 18 12 11 9
2331.HK Equity &7 44.0 14,799 22 18 15 20 23 20 13 11 10
2313.HK Equity ¥ B R 72.5 13,921 21 16 15 7 26 18 14 12 10
6110.HK Equity & 4% 6.8 5355 16 13 12 18 23 13 8 7 6
1368.HK Equity 4+ ¥ B & 8.0 2,705 17 13 11 20 24 23 9 8 6
3813.HK Equity ~ E B EHF 0.6 401 5 3 3 586 41 21 2 2 1
1361.HK Equity 36 1/ 3.8 990 8 7 6 22 18 14 2 2 2
34948 20.4 16.7 14.3 12.2 10.3 8.9
3]
1876 HK Equity & & E K 21.3 36,033 32 27 24 32 16 14 15 12 11
291.HK Equity 483 "8 K 51.0 21,134 28 23 20 25 21 19 16 13 11
600600.CH Equity & & "% /8 102.7 15912 32 27 24 18 17 14 22 20 18
168.HK Equity e 2] 69.1 15912 20 17 16 16 16 10 11 10 9
600132.CH Equity & /K "% 5 96.3 6,480 30 25 22 23 18 15 11 10 9
000729.CH Equity # % "%8 12.7 4,960 61 43 32 65 42 37 20 16 13
344 30.4 25.4 21.9 15.6 13.4 11.8
R
600519.CH Equity % /1 F & 1,735.8 303,325 30 25 22 18 17 15 21 18 15
000858.CH Equity & #2i% 171.4 92,548 21 19 16 16 15 14 14 12 10
600809.CH Equity Ly 7§ -8 203.6 34,552 24 19 16 27 25 22 18 14 12
000568.CH Equity 5 /1 % 52 219.9 45,027 25 21 17 23 22 20 18 15 13
002304.CH Equity # 7 j2 4 137.5 28,826 18 16 14 20 18 15 12 10 9
000596.CH Equity & 3 7 /& 257.6 16,679 33 26 20 30 26 29 18 14 11
000799.CH Equity i %5 93.8 4241 24 19 16 21 26 18 16 13 11
603369.CH Equity 4#% 57.2 9,973 23 18 15 25 25 23 15 12 10
000860.CH Equity b 5 IR £ 4 sk J% 4 A FR 2 3] 32.0 3,300 36 26 20 199 40 30 16 12 10
344 26.8 22.7 19.5 18.3 15.5 13.4
By
6186.HK Equity ¥ E %48 4.4 5062 7 6 5 11 10 10 4 4 3
1112.HK Equity ~ H&HE FRixh% 10.3 851 8 6 5 23 31 20 7 6 6
1717 HK Equity 84k 3.5 812 9 8 7 203 14 13 5 4 4
A 7.1 6.2 5.6 4.5 4.0 3.7
LH R
600887.CH Equity 17| i% 4 28.8 25,505 17 14 13 17 17 13 12 10 10
2319.HK Equity 5 45Lk 30.2 15,240 18 15 13 18 16 15 14 13 11
600597.CH Equity 3£ 8 5Ldk 10.5 2,006 22 19 17 81 15 16 8 7 6
600882.CH Equity 47T # % 22.4 1,602 36 23 17 131 56 36 18 12 9
1117.HK Equity  #LAX 4k 0.8 839 6 4 3 93 51 20 7 6 5
9858.HK Equity 4k K4k 1.8 873 6 4 3 147 41 31 8 7 6
B 17.2 14.8 13.0 12.6 11.0 10.2
4R
9633.HK Equity ~ RK.L& 43.5 62,492 47 40 35 12 16 16 30 26 22
322.HK Equity BT AR 45 12.0 8,622 17 14 12 36 22 15 8 7 7
220.HK Equity G— 4 ¥ EH 6.9 3,829 16 15 13 39 10 18 8 7 6
344 41.8 35.9 31.0 26.2 22.6 19.7
ISR e
000895.CH Equity UL & & 24.5 11,798 14 13 12 N/A 8 9 10
288.HK Equity 75 i B kR 4.2 6,900 5 5 5 -8 11 6 4 3 3
3448 11.0 10.1 9.4 7.6 7.1 6.6
A% R
603288.CH Equity # X %k b 49.7 38,405 41 35 30 8 19 14 31 27 23
300999.CH Equity 4/ & 40.2 30,340 41 32 27 76 27 17 22 18 16
1579.HK Equity  BEfl# [H I 17.4 2,304 18 16 13 17 17 17 10 9 8
600872.CH Equity ¥ 4B & 4 38.2 4,170 41 34 29 222 18 18 30 25 22
002507.CH Equity & B4 5% 18.3 2,933 22 19 17 7 13 12 15 13 12
600305.CH Equity 18 I &% 10.9 1,686 54 40 32 44 35 25 35 28 24
603027.CH Equity A%kl 20.9 2,808 43 33 26 36 28 26 30 23 19
3445 40.0 32.6 28.2 26.5 22.1 19.4

(#FA..D
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(#ET..)

Bt RF P
2025E  2023E

RAR &
151.HK Equity &[5 IE IE 5.3 8,012 14 13 12 15 8 7 24 70 8
3799.HK Equity A E & 2.7 4,758 11 10 9 6 9 7 5 5 4
603517.CH Equity %87k £ & 39.4 3,461 28 21 17 277 34 22 17 13 11
002557.CH Equity #4443 413 2,911 19 16 14 12 20 14 13 11 10
1458.HK Equity ~ Ji 278 3.1 950 31 17 13 810 86 36 11 7 6
603719.CH Equity B 44§ 26.8 1,494 24 20 16 32 24 21 16 13 11
A 17.5 14.5 12.7 15.9 31.7 8.2
HEE
9992.HK Equity DUPELE S 3 17.4 3,008 22 17 13 72 34 24 11 8 7
MNSO.US Equity % 44k 3 4 FR A &) 16.1 5,080 42 82 N/A 6 -49 N/A 10 8 N/A
¥4 34.8 57.8 13.3 10.5 8.3 6.8
GEA LS S
601933.CH Equity K #EAZ T 3.1 3,951 80 41 29 113 95 43 18 15 14
6808.HK Equity ~ H AR E 1.9 2,340 54 24 14 187 122 72 1 1 1
FH4E 70.6 34.9 23.3 11.6 9.8 8.9
BERK
YUMC.US Equity &M FE 58.1 24,244 27 22 19 107 20 15 12 10 9
9987.HK Equity  H MW 450.6 24,031 27 22 19 107 20 15 12 10 9
6862.HK Equity R 17.4 12,389 27 21 18 96 29 18 12 10 9
9922.HK Equity /L& AL 12.9 2,397 28 18 13 799 56 34 12 8 6
2150.HK Equity ~ A F % 5.8 1,279 29 14 10 169 105 38 9 6 4
520.HK Equity VP o o o 3.8 524 13 8 6 174 61 39 4 3 3
9869.HK Equity  #4& &) 7.9 1,283 23 14 10 245 68 31 11 7 6
603345.CH Equity 4= & & 157.7 6,435 32 25 20 N/A 25 25 19 15 12
001215.CH Equity =k & & 69.8 841 41 31 25 40 33 25 24 18 16
FH4E 26.7 21.6 18.5 11.8 10.0 8.9
HFFE
600754.CH Equity 4% 178 /& 47.1 6,284 33 23 19 1228 47 18 15 12 11
600258.CH Equity & 3% /5 /& 20.2 3,150 28 20 16 239 42 20 13 10 9
1992 HK Equity & 2 k4 AL 7.3 1,158 19 10 8 187 87 30 8 7 6
GHG.US Equity A #kiB /& & B 4.7 480 10 7 N/A N/A 56 N/A 6 4 N/A
45.HK Equity KB JE 6.9 1,460 N/A N/A N/A N/A N/A N/A N/A N/A N/A
69.HK Equity HREZE (ZH) 6.2 2,830 28 16 9 160 71 75 17 14 12
1179.HK Equity ~ &4x & [ 31.5 12,811 29 25 21 N/A 18 18 16 14 12
HTHT.US Equity 243 &£ [ 40.7 12,961 29 25 21 2359 18 18 17 14 12
FH4E 29.2 22.9 19.2 15.7 12.9 11.4
e
000333.CH Equity £49% A 58.3 56,929 12 11 10 10 11 10 11 10 9
000651.CH Equity # 7/ & % 36.2 28,326 8 7 6 8 10 9 5 4 4
6690.HK Equity & RH K 24.6 29,857 13 11 10 N/A 14 13 9 8 7
600690.CH Equity # R % % 23.4 29,857 13 11 10 N/A 14 13 8 8 7
921.HK Equity BEREE 18.2 4,314 12 10 8 32 18 22 7 6 5
FHE 11.6 10.3 9.2 8.7 7.9 7.1
Atk &
YSG.US Equity AL IR RE A PR 5] 1.0 664 N/A 16 33 91 770 -51 11 3 N/A
600315.CH Equity _Ei#& %4k 28.9 2,733 26 22 19 61 18 13 17 15 13
603605.CH Equity 34 3 7 105.9 5,849 40 31 25 27 31 25 28 22 18
FIE 35.7 27.1 23.6 23.5 18.6 16.2
MARBRES 2
1044.HK Equity 1242 B k& 33.8 5017 12 10 10 59 14 7 7 6 6
002511.CH Equity i & 11.6 2,157 24 19 17 76 29 12 13 11 10
3331.HK Equity  £E3iA E IR 20.1 3,089 20 14 11 71 39 25 10 8 7
3y 4E 16.9 13.4 11.8 9.3 8.0 7.2

E: BREKR. EERE, FH A, TRGIEHZMAEVFE EV/EVBITDA E=il 4 B IR M, H4& E=Bloomberg #Ml; & E 2023 46 A 21 HALHM
F# & R: Bloomberg, 4k EFER
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o BHRAGITIL: REEFFEITFHE, FEAKRET
H %A A%

2 AR HSEFESL, SHRARIT LG ELEKTFCE KK E B A2t
4}%1%%7J<-T- REW e A KE LFRIIEFTF. £AA ST, T 5 Nike
b S B R AL T AT KT

B 18: & E4KL
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R, 5 ARBRKEGRIF 4 A AR E . LTt —F12.0E R
I S T IS 4 R T e E HBLAR 0938 K 3 A8 JF R A T & F 0938 K B AR,

AR AR AT A, BRI IR A R K ISR, BES 4R, BEAKMES
W B RARE AR K IR R TR IOLT, EFIRARAT Ak
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B& 19: £2EHRM&EM 1Q21-1Q23 RE R KL

1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
AXK A¥EK AL AL A¥EK VT AX¥EK VTR A¥K
F7 80-90% 90-100% 40-50% 30-40% 20-30% 10-20% 10-20%
SR AR 45 R
=3 923 923 923 R R 923
AKX AR AR AR Ak VT% AKX VT % AR
L339 10-20% 10-20% 10-20%
40-45% 35-40% A5 B W A5 R R EE L AR
- 93¢ B &
AKX AR AKX AKX A¥EK V% A¥K VT % AR
223 Fila 10-20%
75-80% 30-35% o A5 B R HE Y A5 =45 ARz 3 o MEE 3
IR
AKX AR AR AR A¥K A¥K Ve £3 VT AR
L 10-20% 10-20%
24 55% 30 %-35 % 20%-25% 30 %-35% 20%-25% SRR 24 20%
82 il
A¥K A¥K Ak Ak Ak AX¥K A¥EK #F AXK
361 & 10-20% 10-20% 10-20% 10-20% 10-20% 10-20% 10-20%
15 - 20%
3 IR =8 d R (923 & 923

TR IR B KA

WA E R

FAECE i 2023 4N E MR HAS 80 R, Nike A4 72 b [ 5 49 58 K
B BAREH R o ARYE R AR IR, ERARGTT, Nike 44
BES AWRBERKERESTEZ S,

HAVINH Nike £+ B8 it EAE T, Nike 7% Kk 69 5 h% 7 AR A2 Th A
PEAE B IRARATUIR S ¥ %3 69 {2 25 8h /1 Nike /2 2023 F49+ B % 5
REZOINR I, 485 Nike, Adidas 89 BFIRALE 7, et/ ARt E
35, MLHEREHEITE ., 1237 CEO LAFA 23t b BT 369 S it 5
VINICE - A R R OE

HAFA RN 2023 F A5, BEIRRGOT B A L&Y 44, BIiFsit
5B = &g e T 90 58 2 E @ 2| AR AL 4948 A .

KIRAE, + EEFHRFGAHE 5 KK E T T b8 K -F
XA E TP BT HFZHRAGGE KA RZEA E RO LA,

ESEERLE
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B & 20: & BiE3) R4 4Tk EART 48 B Ak 21: AR E TR XEFHRMANEFX

2015-2022 £ &Kk % b, 2022
14%
12% (£71)
’ 500 4379
10% 450
8% 400
;: 0:3% 5.9% 5.6% aas 350
°3, 300
4% 26% 2.3% 250
2% I I I 0.9% 200 ° 1454141614131305
0% - 150 955 g4
-2% -0.5% 50 :
S ﬁ@* & <‘M] oF 0 "
& & % SO "IN S N
2 2 D R Ok J* 4
£ & &
R R
F# kKR : Euromonitor, i# 4k B IR #H &K : Euromonitor, i# 4% B IR

KM KAFSTFIRLEE S Tagflsent . R T 2o, RE T B3 LEHN
REEHETEGENLKRZIHRFD L, KM FZFETF (2331.HK) . £
(2020.HK) . &# (6110.HK) A XK EM (3813.HK) ¥4 T “EN” 4%,

SHRAREKMNEEFHRAGIT LG E &L,

L EZ P X

545 (6110.HK) : A A dm iR KA, ALEEY KA 2 MR, 2 BUEIKA )
(2023-05-24)

(=Ep: (3813.HK): 1023 H &ML R 4 Afer—R BN KESA
PRETHES, ZETHMY;, LABEN) (2023-05-11)

(545 (6110HK): ZM 4 A5 —RAFMIE KRS, AL2RIKRGHE
3% &) (2023-05-11)

3 (2020.HK): @A H G WA, KA EaCKRE 5AEES FRIRA
A H ) (2023-04-13)

535 (6110.HK): Nike R FEIRFNIANAIE K, EHHALEFHAEEY K
(2023-03-29)

=38 (2020.HK): 2023 SFAAAIG5| 5 FH, AUEEY KA £ 238 KIK
/1) (2023-03-22)

(7 (2331HK): HEHEEREHFEAA, RELR AP H LG4, &
J& T A B ARM ) (2023-03-20)

2023-06-26 19 () HEER
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o WIHATIL: FRMiRR;g, RAR)IFLEEK

Ko & TR N 0 T e B Ak R E 092 HTIR B, P B RIBAT L Fapie S
2023 FAF4EETE., BRTHISITLEFHEGSEH, BRMNAHR
SEMEEBOEEERL, THEZK S BAREATPEREATLE AL
HHZHAA RS E: (1) ZReFaiedik g, R (2) R
JE 7] B EER Do 3K K AE H R IR o IR AT Ak 2023 SN Fe A 138 K 69
EX SN

Fo M S A FIE R I 2023 FHIET LY G55k £ 2R AT IR
REMKE TR EELENOEE, ARlEsh ~RaMuRsdt. 9F 12 A,
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