Research and
Development Cenier

EEPIMTILGRE : SIADEM, &
DRSS Rl

ZE NS




N\

ERPSMTAREE : TN, R

FIS

Tll
AP S

5 TR BiF
LRER EBiF

£ I RAT LB ESATIT
ok %5 . $1500524120004

W44 : jiangwengiang@cindasc. com

X @@ L LRIRARAT LI BT
k%2 $1500525120001

Wi48: liutiantian@cindasc. com

13 AL F LA F (R 8)

CINDA SECURITIES CO.,LTD
AR S R T ARTF 127 5214 K/EB
W2 : 100031

S1XUESS

2026 08 A 10 H

B P IR RELEL, FREBHRHER., RBREFLIE, 2025 FFE P sk
i B JRARAT L HAR X 4376.6 1270, 2025-2029 4 CAGR £ 5%, 3 ik A%,
RS ma s, S P INRKRAILRAT RN TE: S yEs)ET
HHAL & IZ ) 38%, & HEAE P SN IRAR E F ob i R A B 2019-2024
CAGR ik 17.8%. 47t 5 7 @, 2025 4+ Hiz 3)k4F CR10 # 68.4%,
P SNBAR CR10 % 27.2%, B = sy ik 425, KAVIAH, ATAIEMK
RMIRF G * u IR B, FARZREGHMEE TR A RA SRS izs

xE.
et

BBEESGFTR, BREFEANS LI, BRI RARBERE. TR
BRNEGEGFAEBRENERAMER, 7. FF. Z8E &P
AR CHE RS A, BB ESA A T EARF R ZI, L
TERMAL T KRS 56 i ) 2I83), B AL 7 A F B A LK
ZRASL, FRTREFREY. HHHHRATH.

PIMNRESEE MRS, B A GHSRTE S H., Gore-Tex &4
R Z 3% B K@ AT AR R A, A2 B P e il 1R AR AR B B A 4
Rk RE, KR A @A CIEIFR L FILTERTEC A #HIE . 144 A=
STORM BREATH. #£34 TiEF 2%]%. &A1AH, PO GRAEME =
A ALY, KREREAZEZSRTHRRES HH, OHFRHE &
RALKAE A & AT 41, BMATAAHF RS DAL,

TERE:

HEHEEmEYFRT, HAEBTHFRARERRBIENH ks R L4E,
iz, NBA. LiaiMn A ERE4 TR <o Rt = Bl A RE4 8h I ow
W 2 A, 2T AT 2025-2028 B, A 2 LIS B KA LR AL NBA
RESZHIRT IR A B LE, B S E A E TN & ST 7T
", DAEMEA RO G, BT E&LLMSE, BT imminy REEIN
B RK: PIANSEARTHEMME, IR AT LB, 85 AT S
LA AT R, WIS EAL KRR P L. Sehbilsnth i s A S AR, R
BRI T AL IE 5542

REF &, DTC HABRMAETEZLHHWR, mERERNK. EH4K,
W% DTC M FAIAL, MSHINETRELRALL BRI, £V
it X P A4 DTC, @it “FET®” KA Ff) Ak T BAEX IR
A, ZIRMEBEAFAGRI. EAVAS, DTC 69425 2458
BRATRWE £ F . FINSpsnsR, DTC BN 54L5%E 3B RE, 84
Fo DTC REAHTTARY T1%MN, A A ABARIEN 4 48 % 7~ S ifh

FHERE— R AT A AL EWE http: //www.cindasc.com 2

CINDA SECURITIES


https://ipoipo.cn/

DN Q\ mmues

MEZT K.

B4 EFHE T E+N Z4HF L. Nike. Adidas 4|k E4FiH 45K 2
BRI AR., T L, MR, FPREMSFRIADT LR
AFARER, KIAFEFIEES A XNEL ., BAVAH, Bt E P B)
RAEE Ry, FE+N & XA B ERAH.

BEFREB: ZHERBRFATLY TAER G @, REZ—, Bt
EAmigRAL, ATUAE B RS, MEIRE: ZEKRT. BT, 5
HFEr. 361 E. =X P, wMERR. LAHEH. HREFR. FEEN.
A/fb%ﬁ'?H’

KRB E: S0 FERAFRATL; FLEdmblRE; A ISikE
BB REIERERBIAI; A BAR L B 3

FHERE — R AR A AL EWE http: //www.cindasc.com 3




B &

1. BABIRIFLE T A T IIEBNAEEI TEAL oo e e 7
1.1 G2 BFHHPINTFAED, AP IPIRETE A IR e 7
1.2 PREIZIHT: H13E . S DA ZE LT ettt et 9
1.3 A8 E I B T T I ATl oo 10

2 I g B R AT S T4 T B oot 12
2.0 HEE . B R AR I T 0 7] et 12
2.2 B FNEE T RIARITLTE REE TR oottt e ettt et 16
2.3 PRI TR B T T 7T oot 17
2.4 [ J5 G B IEFE T oottt ettt ettt 19

3. BAH G S B A G TSI IE S oottt ettt ettt ettt eee 22
B ABETE FATLNIN oot e e e et e s et e sttt e e et ettt et et et e es et et ee e e ee e eeeseie 22
3.2 F BB AT T R RO 23
3.3 B b E AT AT T A e 28

4, BEE: B EMOIIE, P IPTMEE DTC oot 30
B B IEAE K DT oottt 30
4.2 T FFET DTC R IKZE ] oo 31
4.3 ZFEEETY DITC BRI ZEA] oo es e ee s s s eses s e e e s s s s esenneen 33
44 POPFRE D TN DTC AER oo e e es s s s es s eeee 34
A5 DTC ZE T TZLINEE oottt ettt ettt et sttt se s 35

5. BERI4E: BTG R T 5135 FEHLAG oottt e ettt ettt et ee e 35
5.1 B ZE AN BRI BRIRTD PR, .ot 35
5.2 I 8T B IRALAL Z ettt ettt 37
5.3 PR AT L TTALH oo 38
5.4 FEEEFS: A P EFLT F] B EAN oot ee e 39

6. R

8.2 B JZ SEMEAE AR IEAT oottt ettt n ettt n e 40
6.3 Hlikit: F AR AMITRAAAEIL BT (oo 41
T e R R 7T ettt et ettt ettt e r et e a et e s et et et et ene et eatas et er et ea et eneea et eneaae e ere et eneene et eneneeneenen 42

KA x

B 1. FEZBHRAFATIIAREIGIE (FAL: AT oo eessseeee s 7
B 2: 2020-2025 5 B 2 PR TATEAT B FEAR TR T B oo ee e s et s e e ee e 8
B 3: 2023-2025 SFAGERF AR TRAT (FAE: TT AR oo eeeeee e eeesee e seee e esse e 8
B 4: 2015 4--2024 S F E BT AT (FAR: L) oot eoeese et eeseee e seessee st seeseee s 8
B 5: FE AP IMNRARAT I T IHIAE (37 setmsy ) R EHT (42 TILA) e, 9
B 6: FE ARG F IMRAGAT L6 T AL (£45: +2T)

R B ks R = o oo
R T e 2y e A R S R G A o 10
B 90 PIRTIERT T8 A oo 11
A 10: PONSBIRE F S An B RS I AIGIR (FAL: ALETU) oo seeeeee s eeeeee e 11
I A2y E = O N @ 2 OO 12
3 DR A P N o B 3 - N 2N
B 13: ¥, T, 2B 2024 SF0l R 6 KGR

B 14: &%, 7. s 2024 SFol kg R fesp st R I

B 15: 29 KABNE F R HIEAHARTEIZITEG oo 14
B 16: FFBRARIIARTL ZSZTEL oo eees s ss s 15
L R 00 = o= /RO 15
B 18 SEFNEEAYATATERIREE et 16
IR R Al ot 2y 1S NG G A 1A% ) 17

FHERE— R AT A AR EWE http: //www.cindasc.com 4



https://ipoipo.cn/

DN Q\ mmues

P e W e By g S (B 3 T 17
AR 2 o oY e i o A s R 17
DR N = 18
AT ) Y L R e o O 18
24: ePTFE #AFUBE T 7K E IR RIZ B BEILEE M oottt 19
DA = S W e O X - N 19
PICHINE R oS v A e E N . & 5 o 19
PR R Ay B R 2 O 20
P e ey B Nl - 21
A T e e o I

30: 2025 & &ML KL FRA R ..
31: 2025 S G AERTATHNTIT I oot eeess st

32: EH DENTIK 55 GORE-TEX AT EL ooooooooeoeeseeesseeessseeessssessssssss s sesssssesssssesssssssssssesssseessessssss s 22
B30 B AT JE TG oo 22
341 P IRATEID D TR oo oo e et e 23
i N R Rl o I L1 = N 24
36: EEARE R 2022 b AR e 2024 FEFRIE R AGHEAE DL oo 24
YA e N eyl e 0 = 25
38: NBA FRE B ALZE YRR IR TR oo esse s ssee s s e 25
39: E BRI BEERTTIRIT L oo 26
40: 2025 S I FEARTEENLEAT oot eeeeeee s eeseee et e ettt 26
41 HF TG BIEITEFTIE (AL ) oot 27
42: FFIIUFPN . FVEREIL (FAL: ATTU) oo eseessssses e 27
43: =T 2022 VAR I I T R FAR FIKIGIRATIL ..ottt 27
T W N o e L R R B BN 2 S 28
45: On 3 vA CloudTec " RUN ON ClOUAS" ZEAT .....oooooooooeoeeeeeeeeeeeesoeoecececeeeeeeesessseeeeeeeees e s s 29
L M N s VA s s = <

47: On (8) fERAKE LR T B E RAME
C ST X N ol 2 e - 1Y O

L R Bk R ML ISy e a2 29
50: WIAFZRIEALRIT L oo 30
51: 2025 F £ ZZ S ER BN R IELEHIITEL oo eeeeeeceeeesesssssseeeee e 30
52: H FE S LA F . F R EFRAAVEZ oo 31
53: Nike RE RHEIKNAIGIE BANFZAT: BT ETL) oo sessseessesseees st

54: Nike #]i8 % # DTC 4 A iZA2 F 34 F4T (45 %)
55: NikeDTC 452 2718 HOKQ £7 ON £2 71 T HRIR KK ....ooooocoeeoeeseoeeeeeeeseee st sssses e

56: NIKE FEAFFIFEFE TAT (HAL: REL) oot seee s oo oo 33
57: DTCHAE F &5 2A)F 5 FEAF B EE RFITEL oo ssseesssses e 34
58: AAA A B LEMTAL (202372025 ) .oooooeeeeeeeeeeeeeeeseeeeeeeeeeeeee e eeeeeeeesssseseseeee e eeeeeseeseseneeee 34
59: DTCEE A HEATI AL JLIBEATH B oo ssoses s es oo ssssesssoses oo 35
60: AR FEE P A H EERAABEEL B AT TE T I s

61: W Bk 2024 F AR
62: # E R 2025 S A AR
63: 2020 F VA RATIEM K S (AL EFHEN]EE; A4 TUIFE) oo 37
64: M E R 2020 G VARG EAUNTEIE T .ooooooeoeoeoeeeeeeeeeeeoeeeeeeeeseeeeeeee et 37
65: FEAVIR BIRIEE Bl B 75 2R oo s 37

H EERERRRRERERNRERERRERERNRERERERREREERERENREREREREREREEREERNRERRERERERRERERNLRERERERREREEBRBER

FHERE — R AT A AR EWE http: //www.cindasc.com 5




DN Q\ mmues

B 66: b0 E FFRALE GE ARG FEIUA IR oo seeesesssesssseesssees e esssssessssesssssessssessssessosons 37
R Y A B e T oo 38
B 68: ATk = Wk A IR AR ANEET] (2025 5F ) oooooooeeeeeeooeeeeeeeeeeeeeee e eenesessssseneeee 38
A 69: Nike #= Adidas B B 2L B R IELE IR (A1 A ) oot eeeeesess et 38
B 70: ZZHEEIRATEZITEG oo s s 39
B 710 BPRATHHEAIRBETT (FAL: ATA) oot 40
B 72: BPR. FE L A 15-64 F AT BT oo 40
B 73: 2025 S B3 B IR T BEANA oo s 40
B 74: 2024 FAETUR B BED T oo seseesssses s es s s 40
B 75: BAITRM (FALD ATTU) oo ssseee st 41

FHERE— R AT A AR EWE http: //www.cindasc.com 6



https://ipoipo.cn/

KR PR B A. SR AT, A LGRS B E A, RATIE
BREEHBIREERE. BABHBRBEGBER ETHNIRE, KAERE
FANE B = Ko T A )AL

1. = sk, B3PI RIREE F A & RSB P MR 6 55 B A A 5 Lk
ERRAE T HATA?

2. B, BRATH T NELELAA LT, SMkk TR &2

3. R, ey RELME A AKY, DTC AL RLRE 42

4. BRE4E, HETORSTEAROME, KRTFAHIoT?
1. EFHHBRFLEFT R, FRBEHEHEA

1.1 B& 3 BFHPINFRAES, BB IMNRERI TR
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42%-62% . FA)F 6%-20% 2 & Z T &% 5 o4l o% . Hl B E 40 kst ik
BABRATHE, faF)E %8 % BABALRATFE (L4)E 18%-29% ) ; M7 EiE
RIS, FAIFAL1%-5%. FiEistme b, RN HEF QL 5 FE ST
FE, SRR 6 E ST IR AR, SRR MR B RS T S R,

o

2 F | = [al B
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e ik EAIRAH LT - g ey | EHE
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' {
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FHRI: IFInd. 152 IEKTFL #os (52: OMEPFAIR T AT Lk 65318 )

1.3 #AEE: B Mgt

BHBAG &, BRBETHERA TR, B> RReaRst, 25 2$+nEF
B . BASAER, 2025 o EESIRATAL topS 44l A Nike. %55, %7
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M A B 7= s i e R AR L Fo = du /) LG FFLE Y, £ 90 8A 2t —F It
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2021 2022
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G 8.6 9.8 10.8 10.5 10.7 10.6
o7 1 3% A 16.6 15 9.8 9 9.3 9.5
=7 6.9 9.4 10.7 10.5 9.8 9.4
FILA 6.5 6.9 7.2 7.3 7.3 7.3
9 4.6 5 6.1 6.2 6.2 6.1
361 & 2.7 2.7 3.3 3.5 3.8 4
lululemon 0.8 1.1 1.4 1.9 2.6
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CINDA SECURITIES

%4y CAGR (2022

i - e i) e S A2 R e 2 ERMNKEE
48 % # # %2024 %)
A i LY i FHRE, BERESF ARKT 300-700 T 5.5% 56.3%
B &% Jt& (The North Face) % HRAE, IBF AR 1000-3000 T 4.4% 25.7%
C &% #5408 (Arc'teryx) EPN BRI, B ERESE AR 5000-8000 T  4.1% 59.5%
D &% i 4k (Decathlon) *E HERE, RTREE  ART 300-600 T 3.1% 23.9%
E &% T % (Kolon Sport) B A& B, & FRES AR 1500-3500 T 2.6% 51.4%
F & 5% it £4 (Descente) #$E BRI, MEHEF AKD 1500-3000 T 2.0% 60.7%
A A e faA# 4= (Pelliot) il HERE, B EREF  AKD 400-1000 T 1.7% 127.4%
G i YURE (Kailas) i HERAE, BEREF ART 1000-3000 T 1.6% 53.1%
H & % Columbia £B AR, IRF AR H 500-2000 T 1.2% 44.9%
I & #®#%# (Toread) ¥ hERE, RFRES ART 300-1000 & 1.0% 14.5%
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21 ¥ PREREZFR)

BAVIAA, BBFVHEEAT LR RBRGES. PRAEAREE E+Eif+ 3
FHER IR RO BAIR, R TSR LIRS SRS, &A1, PR
PARAZEREEABERETBMES ), B BBROERRKEALER G TR F 54
6
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EALI B S RHE, SRR EEER A M.

H—, 88 EDIEMEAEE T R T S seib e A et 9404847, B A
AR KRR, KIS RN 3E-Em T RILF] 80%vA L, ZBERIEHF
o MR A] OB A AR,

£=, FE (BFHh) BWNMAERAN TS, BIREE ASICS 2 EMIFR A
E, B ETRE 0.07g/cmPE A A AT LHK, RA LS R EZ—,
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{8 4B — Y T A
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fRERGRE  REEH it A Bk A
A4 #7g (g9
(ER) O (EA) g (RunRepeat)  #E M (1)
Bad (100-200 L
Nike ZoomX PEBA 78% 85% Streakfly 171g @) 160 £ T

HrR 66.7% _ ‘
Ultraboost Light ~ Good (#2if 500

Adidas Light Boost TPU A E 75% N 190 £ T
305g *2)
70.5%
Metaspeed Sky . -
ASICS FF Turbo+ PEBA 73% 82% ) Good 250 £ 7T
Paris 183g

New v -
FuelCell EVA+PEBA 60% 70-80% Rebel v5 220g Decent 140 £

Balance
HOKA Bondi EVA 60% 85% Bondi9 303g Decent 170 £
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Pk 66.1%
P On Cloudmonster L
On % Cloudmonster PEBA AP 82% Good 220 £ 7T
3 Hyper 224g

69.4%
Saucony Triumph o
Saucony  PWRRUN HG PEBA 68% 95% Good 170 £
23 272g
PEBA 444 2379 (GR& 9 1299-2299
57 TR A — 95% g ]
&3 Ultra) T
XTEP ACE (3 100% _
A — 85% 999-1299 T
Az) PEBA
) AAH PEBA #it .
23 L — 87% 799-1599 ©
NITROEDGE U
361 & QUIKFLAME PEBA — 70% 899-1299 7©

HEFR: RunRepeat F1% . BRI EZHIE. XHBHHT. 16 LIERFL F o

B 2250 b REAS

FTRBFEREREE. 2010 F L AEEAL. 2022 FEE2 @, 2024 5428, 2025
FRERE, BEREBIIERSTROMEETNRIMNEET 24, ¥ED)a
#ZE 95%. %85 @, B 6ELITE# 42 MERFZFKT 189 4, AE ~## e
AR,

B ERRAMAETRELGLYE. 2022 F45 5 KA 4G 4) PISA 215 R4 &
BA, 2024 FEA “HEHER . BIELE HAR. BT ML FRE R
M % 1k ZoomX £ HARFF & @i E, 2% @, 160X 6.0 PRO £ %1% 198 % (41
) . GT700 BAist PT A 4e@b NBRAT 2, RIATILAEQIFIRD BT &, IRt

S0 KA & R BACH By R ok, 3 —/R3a3 C10 PRO 2 R % — R AFHL
(Nitro Ultra) FEM#, e 2@ ER;4E 89% ( LI THIE ) , RbbHFary
Mxit, R A2 E 54 205 K AL, BiREERAETAR T,

B 12: B = KA kR e

BE 4% 160X 6.0 PRO $7 %% 6 ELITE %% C10 PRO 2
TR AL XTEP ACE A= &8 AR E RAHK
A PEBA PEBA PEBA
(i A=k 85% 95% 89%
HHM GT700 # & ##k T1000 &A% 3XL AR
% 198g 41 %4 189g 42 % 205g 42 %
it b SR 300 A 26 FE SR B A 800 2 5 M KK LL I, i T TR HEK E 600 N2

RIERIF: BRIEFTLA 36 8. FTHEN. 152K HFL s

B, F7. Y. RE=ZRXPRBRCRAIEGFE —HAKE, 2EARLKLE
FRRBREAITER, BTEE—ZRY. IO EFNETIERH, HAK
A g N EAHER, FEL LN EEH TR 0HE AT, HFELLAFH A7k
R LR A%, FFEBUAMHRATRRRERE, BELEZ T+ RGEE LY
ARk, ARAFE TR B VA BN 30 ¥ AFEAT, 2024-2025 S F T E LI
B ARIE R, RHRET. HIRTR%, AMERE, Z8EA 22 RRT
B, 2MRET.HETEK, BREFESE. A RILEA, 45 2024-2025
RIS R BHT BT, LIS, 23] 2026 F LA ZEKRE, T4

FRERE—R AT F AR EWE http: //www.cindasc.com 13
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g 2 P B AR A,

B 13: #F. 27, i 2024 SFvA kiR %

&M 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
- . .. . . . . il T
HY B 10% PRGN BHEEH PEEH  KEEK T Rl X REETS .
)
18345 3

FEOMRGH RRGE PREE BROHK RRRK RREE PRERTR  RREKTR bRes
)

ZH PR FHEaH PREHK SEEHK HEAEK KEAER 1Az 5% KA K Ffes KRR

HERR: H#F. FT &

)
N
&

N (SRIERTR S

B 14: #F. 7. 2ok 2024 Fol kg X fs R I

= 2024 % 2025 -

P #FORNIG R +15. 9% F A3 iR+, 5%

=7 RN R+6. 81%, SAHERAIGR 25% R MNIE R+, 44%, F BRI 10%

sk ShdtiXK: PG7T BB =AANMHERKT SBIEEE T PG7 s (1%30) £F 48 Tk 400 7 1,

75 I C KAt it (ERAF]) 2F4HERMHKN120 TR

RBRRF: 45, FT. KN FRUERTFL P

IZF5E, FWAALERXTIMAAFRLORLIERTHEL LB ET OB,
RAEBHBRAHHLRLE.

KABRFI T, BlEREOAERE O EIZRE Y E, HF 5D
R, BERE R RGO, R L A AR LR 3T
FERBNRGHEAREL, BARERLAAERT, TLITMREEIK, R
AHREMEF.

EAM7F &, PEBA. TPU. TPEE = K AMBRZEZRNEEF NN E KRB F4F4E.

EVA: BAKBESUANITEAFE, EVA RHAREAR. BARS Z29EMZ—,
EVA 894k 5 2 82510, HSEHAE TR EEIE, e =48 A w4 &Ik, EVA
ERTEFESE. KAHE., TERERSHBMILEEE,

TPU: @A ML BMA-FHE. TPU £, AURGRE. & B @k T EVA, 2
BE ST EVA, 2206 A 2mE ek, BbEirm A i@ w k8 TPU 5 EVA £
By E, B ATRCEETELS WX RFFE. REMAG T AHZIHHS 500
FE . SAMINAESSEEH TRAAEZRGTRENG *.

TPEE: @ #hiktbe) £ 740342, TPEE 49 2 RALIMAAE T RIS T 41 AE R,
RIER T PIMERRBR. SBRIRBINR AL AA.

PEBA: MHAXEMGZERBFE, PEBA ZWMHAMFTERER S, T2 RENH
#, EiR5 2 ML A% PEBA AR A TRA T ik s $fo b KM AT 60 A7 Be A4t

B 15: v KA SR M AR AZ T

E x4 EVA TPU TPEE PEBA

A $1.5-2.5/kg $3-5/kg $5-9/kg $18-30/kg
= 5 HE 4 % 4 %3 %2 %1

i wE BE ¥ E| 3
it 3 e 1%, i 2 = il

FRERE—R AT F AR EWE http: //www.cindasc.com 14
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RAER B#HKA. NTiEs AP R, & 2N POMHIA. BRI LE SR

o T B & (ZZm ) vH (BREHEE) B (FHHRAE) B (FHHRAE)
A S KA A <$90 $90-150 $90-150 (outsole) >$150

R 4k R [ A&, & B (Sh AR ARG D B (Sh AR ARG D

#EFR: RunRepeat 3% . ProductAl HAHEANHF. 1514 5ERBFL F o

B = g T R ERARARE. 26 R L 00 o &L AR AITHAE
KA ROEARE L, ARERLAERT, TN XEEK. 454 160X 6.0 PRO
(A PEBA ¥/&) . 2T k% 4 ULTRA (A28 PEBA 4:4) ¥ .53 PEBA ¥ &
B ERR, BB S%ERAIRS &L Vaporfly., FTid ik #7 Adios Pro #9# R
RECHZE . RAVAAEFERT oA, FAELIE* PEBA 2 5+8ERLTE
RA+REFERRAZE RO ey, WHRTFZ %R TGN L) R 05

. .

BT RALLREM, BRLRBBGERTFAR. KRB SIEE TR
iR AR G ) M) AR A 30 25k, 2017 4R Nike Vaporfly 4%m A\ T &% 42 A
INT AR, o AR E A AT L HANAR RSB K, BAR R RARBT AT AN A L
. RAFAL R, ERGT RN RS

A 16: EZHMIEZAL AT

] ‘ o B R FRACT AL — K
. IR EIR— AL, B HE T ik ‘ ] .. .
XA SET), AmEETREF & &5 KHBEINH %35 C202

89 ORI F 4 oy s N
HHHR, BRNTRIGEN

BAR B AL AEA K, MR AR

. EHTPSEEHR—A X7 FR EBERETRE CLIER" o EH5FEHKFF

PR . ‘ . . . N ¥ 160X
IR, ARG AT G ML IEA, XL “X “remm” Fayshk

A7 YR AE

it 5% Next%. &

A BEHagt, RARE R R AR AT VAR SR B . T, NB#y
G $ %

FuelCell 5280

RIERR : XHFREMARF, (5L IERTL P

TR IO BIEAH B A S ff T B A E R RM., 2024-2025 5 A 03I 44 5442,
A8 ET, M4 PEBA. TPEE FRERLAHMA TR R E PR —F R
B, WRMAT ORI XA AT R, L EIRBEM AR M) Ep I SR A & 4930
# 4kt . Adidas Adizero EVO SL 52 2024-2025 43 BL87h /) 6 R A %8, EH
T TPEE J& K £ B AR S HF T BP 7T A S| B AR AR ik B0 AL B 38 K-P, A4
1&. B Zsass @, TR % U A BRI H T,

B 17. Rk E 28k

st b % B Adidas Adizero EVO SL ASICS Megablast On Cloudmonster 3 Hyper FT7H %9 ULTRA
PR K Lightstrike Pro FF Turbo? Helion HF (PEBA) + AR
CloudTec
KA 512 TPEE PEBA/TPU £ PEBA PEBA #
WM BHNRFTE LM (B TPEE @72) LM (4L FF Turbo® @52) Lkt (PEBA+CloudTec) 3 4FAie )l (dnindk
i)
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N\

e (B 74. 30% 73.0% / 73.8% 66. 1% / 69. 4% 83. 0%, 83.9%
/ATED
k22 223g (US9) 224g (B %) . 185g (%) 263g (B #) . 215g () 215g (40 #5)
AEH B Runner’ s World 2025 RunRepeat 2026 % & & 1%
FREREHE AR ORI
#H X

s A

HIEF G HH IR, RunRepeat., RTINGS, 15Z7EXBFL #o&

2.2 EHBEFRBARAMLEREET

BHEPREBRGALEXELETFRZHTEM, BRERKER W EERK
%3R4, 1) 2013-2017 4T K ESHMEE, ikl 5 et k A F 7 AL E
WX, BEATF A Boost BIERL A TPU K, B R E SIS T2 A%,
WEAMEAERFTAESEAF L. 2) 2017-2020 5 k) F&k+ShfiE Rk,
B R G T b A A7 6 0 R B B8, 466 % AN suhf X Infinergy E-TPU 43 /2 .
B AL (Arkema) 5@t 5 B4 & ZoomX PEBA £ 44, FIAHE KIRIFLF S %
i, RAEZEMEHIL, 3) 2020 HF5, AFL#A ‘iRl EIRS” FHHE, BN
MK —4R P AR Y, FF LKA ARG A PISA BIEFRE AE KA LS G H
JEEBBAK, ETHEAR O AL b RAA A, SRR F
HEHBREL G, A8 LR BTHRTREEHFL, mIRBILI R 6
NRMREFE, uhfH LT HEERALRA.

B 18: E )AL NIR gt

C R L i AR K, T E %

ETEMHERFT T LA

W R L
M BoostAZ15 S K TPU

PEMLE G HA R R AL, it
Trds 5 B R T A

B Infinergy 74044 i
B ZoomX PEBAK#+

2013-2017 mmmp | 2017-2020 ) | 2020+
e -] P
LT KJ BEH) K™ FF A+ S i 1€ BT Sl B £ IEH)

Bl = S pbdfAe, SRR T AT AL
AELFERELFH

B FTARA
W i PEBAL Y

B 2R EFHR

| WS i

HIER R : OMPE3SO HM KRNI, Ko E 5 b, 15 8IERBL F &

sHEF M R G EARTRAFEHARA GRS S, BIFEEE K LH%Z
R, HEME. MHDFALIR BREKESTXZR, BFSifE 2020 55 HiE
VNG B RSN I, ARG R APRF &L FHER) o2/ (1)
R BNZ BFEAEE, 28 2025 SFAFL AL 22120, AL & 2.6%, T
6.76 1270 L %A% 2.4%, 5 361 wHFE AL LR L, (2) 5L
MHBHREEREEOE£E ., FF 57 35 % PEBA/TPEE BT L i, A
PR INAM A T L FEA .
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B 19: B FE AL EN ($45: 1270) B 20: B FEFhummEwRE ($15: %)
E3 ] e 5 EIEARE 55 # 5 B 361 &
(2020. HK) (2331. HK) (1368. HK) (2020. HK) (2331. HK) (1368. HK) (1361. HK
2020 8.88 3.18 5.98 2.05 2020 2.5 2.2 27 4
2021 11.35 4.06 2.5 2.49 2021 2.3 1.8 2.5 4.2
2022 12.79 5.42 3 2.65 2022 2.4 2.1 2.6 3.8
2023 16.14 6.18 3.95 3.13 2023 2.4 2.2 3.1 3.7
2025 21.98 7.02 4.1 3.25

FALF R IFind. 152 IERBFEL s FAAEM: IFind. 15 2ERGL F o

3t LA B FERELELSHERTIS, 216 T R LR E
EMERMIT EREWE S ATEFRE, X5 T/ E = AR MR E KA
W, TR KA E FAGR BN S B, 2024 RS AMER
%, 12 314k Wanelite PEBA, A PEBA A4k, 7 #4244 PEBA = dbfbitt &
IXFE ok H A RRTE ARSI AR RAK, B EF LR FHEFHIDE 2 5% F R
ARIRE EMAR, AT G A A & L T, 78R 2 ERET HHKitn
PEBA #1#4t, M mdTH J FE 493 & W 3 2],

B 21: % PEBA BM#HE 5 &5tk

F#3% (Arkema)

%2R BT R 3 =B T EMEE
£l
T Rz 4 3 PEBA .3k PEBA 4 4% 4k
) Wanelite PEBA /
E R s Pebax (R Bk S B )
s g WANTHANE TPU
) ’ AR A PEBA 4 W& PEBA [ R&R5#% TPU
BRI RER L BBl 2L R EMMERE 12 + TPU
Nike. On Running. Saucony.
TR o g Y HY (KB
ASICS. Decathlon
s B 5 i B 4P e
Nike ZoomX. T % . On
R 5o w7 9 160X 71 (FFA )
Cloudmonster
(YA RS FxFE, REREHIX ANk B, Kk
LEEE &S N 5 % St B oA E 54 B F KB SAF L
TR BIREM, BRREBEM ALY, % PEBA % 50%
‘ 2025 43 &5 Pebax EVA+, 2024 F %% = Wanelite
R I AT N
_ A% 2 P IR PEBA
kAt B - . — P
. HHFHAKME, Y RERE R BIREN, HEMNBEKR
LR A M <

KRR : THERFEL T EH, Run To The Finish, F#H#R, OMI, MM, 44 EAr L 5 > BIRFFE . 15 R8ERFL Fo

2.3 PIMRER: FRHEARE R

HAVAS, FERBEYPIIBREZESRE, BRESHBEEZABOESEL, K
£ KI5 2 BB B KIEIR S ie @ AR,

REABRITLGESHREHSHZREE, AL, BIBEERIARE AREGE
W PpohmiE, EATRRGGIFARE T L MR T ST HORAREL, THEE
o AB A Ao S A RR A PN, S A TR AT R, e
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it G, £AT P NS B REYGF T RITHAALZ, mALHk.

ETEAREMED LM, MWIRILE KRG KAEE ., B4R A LA, ¥
A RAE HiE B A E SR IEAE, VA E A A B ik iR AT .

B 22: pibsuignh = KEE

ik PoMRAR
% ;;'%' KAILAS
The North Face PELLIOT KAILAS

@ == @

Columbia .

Columbia TOREAD DECATHLON

CAMEL

HIERI: FTHE ARG M5B IERTL o

D lissercn

O

Lululemor KOLON

BN ERhE
B ~ Z7.1° R
ARCTERYX AN ﬁ 6 ]I Lo Flila
ARC'TERYX ANTA 361 Li-Ning FILA
c?d*cl\as sTOOM. X’ﬁ
Adidas Nike Xtep
PRI FoMRAE
L [N

FEG T T E P IR BT E R KA Gore-Tex &@dt, RANAIR T 45405,
A FAYR B AR ERENE IR LEAN T . AR, 2PN
5 WAEAL T s 39 K ) GORE-TEX @4+, R A£1% 5 GORE-TEX @ #H44 48 & 49 = ot
MR ZH T M, R, BRGA aEM, AAaENFELZR, B
st M09 N R & T B = du ki

B 23: E AP IS A B

= PS5 £ (L) % R it BA
BETA-SLIACKET-#2 # A 7 % 5400 BR. A, AHE. Bk GORE-TEX i #t.
GORE-TEX-ePE
gsins,  CAMMA'LIGHT-WEIGHT-HOODY-# 2400 EAL BE AR B Fortius 1.0 # 7 @ #
ek L
GAMMA-LIGHTWEIGHT"JACKET # 2200 EAL BE. B BRK Fortius-DW1.0 ##
e R I
Convey' 5 £ =& — R w b 4R 3468 B Bk, #AL RE, = GORE-TEX @ #t
H—
g Convey AEEMLGIX FAMEIR 2118 2.5 % GORETEX @t =& GORE-TEX
bR ST AR L %
Linard-Light % = s 5 A 42 A2 1698  RAFH@A, BAEA, ¥ 2L-MammutDIY-Tour @
"R ST RT AN L% #
MONT-X-PRO 4 RARA 57 #E R 3600 B4 Ak, HAR B, HAE GORE-TEX @ #
HH R A d
YUK & MONT"X 4 RAKAL 5 4R 2800 & REAL ST P AR 4T A S ARl 3L-GORE-TEX @#t
BAM., B zelHEAF
R R 1100 B, BR, EA FILTER-TEC FH# @+
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RIEFIR: FIOE S THLNE . 15 BIERL F o

MEHH R F, DREH P I EI T ER—R S BKE. RIE QYResearch
IR B AT, 2025 SF4 3k PTFE IR @A 948 € 515 %) T 66.62 1270,
it 2032 “F45i4 %) 101.2 12T, FA 43Kk %E (CAGR) # 6.2% (2026-2032) .
PTFE JREZ @A F 5 20 “BFEk 5 5%, ALt s ¥ st 445,
Rk 3Rk & 38 75%-80%49 T 5431, L % Gore A 68%¢4 43R FALEAT AL £k,
FBA 610EL. FRALAVLREHNIEFEFBRARRK, BREILLETRTH.

B 24: ePTFE #IUIE Iy AKiE I8 R 32 b5 AL 4% A B 25: &%k PTFE SR @A 3945 € 41
101.184
1 SHREES
J Outer layer shell fabric

Lining technology

HAPRI: BRI E (G BIEFFL P HAHFIR: QYResearch R4, 152ERBFL

T PO EB R SRR RIF AN LE: BRFR. £EE. HBEREHK. BX
%3, eVent 5 Gore-Tex £ Fit&%: eVent 5 Gore-Tex F] /& ePTFE #ILHE L X
Ay K& E @A, Gore-Tex kAl ePTFE+PU &, eVent 5k A 457k s a3 K, 7%
JEREZPUREBTIRIGE, FIABEEAR., AL, Gore-Tex By KM &4,
eVent F % F 47, ManitiE A% 68 /) £, Gore-Tex iA%n/Z k5, eVent &) £ %
A F B R PEREATARH R A TAR, KA eVent #9 Sk 7= &b 2 M-8 24K T Gore-Tex.

B 26: T EHKER@FHARSRSTIL

KRB WA a7 #= STORM
Gore-Tex Pro eVent .

FILTERTEC TiEF-PRO BREATH

B R ePTFE+PU &  ePTFE L PU & PU & 5 A BE PU &

%K (mmH20) >28000 >20000 >20000 15000 >20000

#EZE (g/m2/24h) 15000-25000 20000-30000 10000 8000 >30000
#ARET 1A <6 4-6 - - -

At A CR) >100000 >80000 >15000 >10000 >15000
BARAFEM ($/yd) 15-35 12-28 - - -
SRR IR T & ¥ x L %

HIEF R Apparel Industry Profession, 13i%7ERFFL Fo&

2.4 B ArEHEALERK
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CINDA SECURITIES
=g E i ABRRAURZEAIY, RV aHEBF . DWREFFIIRME, Fo
FT7. REFHREDRMALL. BF R RBARZCHE: FAEREH. §AR.
EFAANH .

BRp— RAFRERBFREF. &5 Lm0 URE % KA Gore-Tex, 245
Mk As, b B AEmAE T AR, eVent A 1% T Gore-Tex, & hfk
B, B S s 4ot A A R A eVent+ A AT @A eg AR S, AR 5
FA G,

$AR = QAFEAH. ERHERBNRTAE O @A P X —, TEF £ 7]
BT EIHREA, M2 15 F%R, FEEKFKTE RHRHAHE . R, FEENF
FRKBAE, HREFLF P+ RN FaRFEX, JURE L PTFE/PU 44
#%ILENE, RITE F PTFE # % FURB AR #KE . W% 7 @i s,

BB £ R R L L. B 0e 2025 4 4 A & AP B E 2 ePE L AOT AR,
& 245 ePTFE /8,42 10-20%. 147 4= Stormbreath @ #8945 < £ F k4 o4 304
Mkt

B 27: EEE kg AR R0r $R

#HR (asraHatk)

KAz FAE K& 476.51 BEATR. BERIE, A@HGR. HER ZRAEASG AR @R
3.0 P b —H B, g N e
F 3
s KHZ &-KE 3.0 452.51 RERAG K, BARNE. 2@H A, HRE4H 5 KI5 7K @
=S
AR oA
Kz &-KE 3.0 536.1 BREBR, EBRE, A@GR, AER Z R AR @R
4R PRO B Wi
bR 569 BERAG K, KFHEBME, HBERM%. 5  STORM BREATH (%5 K& 2)
REGRAKE., Rl + WARMLOCK (lei@fReg)
LT AE A ER 499 RARGK, 24H HE&/K%E. A FHMZE.  STORM BREATH (% Ki#ER)
for A TR K RAR i AUtk diAesk + WARMLOCK (2@ fkiz)
7 FI 20 =4 489 I RRAG KR FERM, AERME. STORM BREATH (5 K& 2)
— R SRBEGRFZ G AL 24 I ETHEEREE
P e 4 v 4L 28
EHHF ICON = 489 ARBG K, BRHITAL, BEE, + ENFO-TECH (=F7)
b= HR b 5 R b =15 A A
gaz 3514 FRFIZEAAR 439 R@AG K, EDGT. ALGRR %K, K ENFO-TECH (=F7)
R #H G SRR, 85% KT A
ZhH—ER 399 Bk, G, 35 ENFO-TECH (=F3)

RAERR : FTOE Z AL N5 ZIERL s

WEE PSR (A F. PURE. WRE . BIR) ERARIFLELER,

YLRE . OFFBRARIFHH R LILERK, WRE: AARERE, T LI amF
Wi, PURB 89 B AFEE ke S H LB +ARET 5009 oM RS 5 AR, AT AR
HEm&. REF LT, BV S TR IR SHEL, MFf: HR
BEE EARME IR T, LI RTAEF S48 DTC A B S48 F b g4, maEdk
REEL, EF ST @GRS FLE QAR QBT EQRE., FEH:
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O A LR K, WA TIEF A7 R B ARTA At AAFEAHR A, K& 09104
HHET “FLHAE R 95 L8 B, A2REA 9HAR K A REAH 2L
AR LFEES, HIFRRET IR G A F. B88e: MM kF&, i 399-500
AMAE B &R KRG P IPNTIARE IS4l 4 R A A0 A = JUR & 23 2023-2025
4 CAGR ZAZAT LI E, 1RILT R Y 7 & Rk,

B 28: [ = P Il Su B AAAR L 38 KAL 3

84 2 2023 ¥ 2024 % 2025
SREFILEKRY HAH L0, 2REFILFRA _
IR G 2025 F L F SN 30 12T
90% 90%
KN 9.08 127, Fl } )
187 Fa KN 17, 66 12T, FlH6+94. 49% JEN 27.93 12T, FHb+58. 14%
¥b+139. 93%
%3 GMV A2 50 12T, Flrb3g 2y 33%
N 12,57 17, ;
WHH N 13. 69, FlEL+8.91% KN 11,51 1270, B —15. 96%

Bl He+11.21%
HIEF R : Bk F. RGFH. IFind. 194 F228/R59 #5. DONEWS. ARF FRAST, 15 25ERBFL F

B 29: B /" P I X LA S RN

- 4 2023 5 2024 5 2025 %
YR G 43R 1 +90% FREHH53%, W 25%F % AE A
. . % DTC 14.72 e . Rkt
1 7 Fe % F DTC 5.74 1 % L+ DTC 10.29 12T, +79%
+36. 5%
18I 4R +400%
Erg & %t 3.45 1L, FlEe+7.2% %t 3.74 1L, FlHb+8.5% % E3.81CL. FH+2%

MR Bk F. RGFH. IFind. 195 F278/R 59 . DONEWS. ARF FRAST, 15 25ERBFL F

o etk @At e B ARG E AR A BB AT, AT A A R
A, EA A EACE ) AR T S ) e ey BA R ZN . e, LR
WAZSIRT, AR AR T, TRES LM BAFAHF At mAt bk,

& %374 (603055.SH) : 454 66 — kb Ak, TR FIrA BT RIBL.
G ARG ARk R IR k. N E) 4Beb K %t T AR 34.5 vk,
9 PAGE FHL 6 ek, BALHL 10 Hekh, SAEMMH G MG L 66 LA E 5%
FeFAAEMEN, BPFEEZE IR, 28, KWRE. BB, URE. AF . BN
FE A,

B 30: 2025 4 & fEFr AR KL fe A B B 31: 2025 4 & A A2

FHRI: & EAPRP NG I (5 RIERTLE FHA I Find. 15 2TEABTL #o
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AR (KAL) : BN ePTFE MILEH & AF, AMHT+H4-ZEH A ePTFE
WMILEARIR G T2 A5, A i i DENTIK (5K ) . B#49 DENTIK @k
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%ﬁ %ﬁm\ FIAT 5 A X b4 85, RANHFIEERE REAEXKH ZINAEMAX.
AEEKNFERLE ARG AEELRERTHEFAFZF XA, L5808 ELNF
kT HEAENRP, ARG T4HLITE. B EARFER, 42REEFHH

HERAE, B REGERREET X, ToAH 3 IR bk a) 2RI K.
B 52: [ iE ke LA %R E AR LA E

BERAD BN (L) E2HE (%) HEFAE (%) 2FFHEE (%) AFHEE (%)
ZH4E  2020.HK 802.19 53. 60 35. 47 20. 70 19.52
7 2331.HK 295.98 48.95 31.05 13.20 9.92
#FHEFR 1368.HK 141. 51 42.85 22.58 14.30 9.69
361 & 1361.HK 111. 46 41.53 20. 24 15.90 12.00
AR IFind. 15227ERBL Fo (2 ZEIRFEIEFFE, ZEFHFERGEIEZ L)

B 53: Nike RFE]REMAIGE (N FA:

4.2 &% 4%% DTC XK E A
VB & &%

2017 4+, Nike 4 “Consumer Direct Offense”
2020 49+4 4 “Consumer Direct Acceleration” (CDA, % %% H4Emig ) . fEiX
— K& T, Nike iEAn kst b, F B S Ao AHL KR, 28 B X TR IALE )
EEHFALE A G E MR JE, BIILRA B X — S AE X,

CDA B A % W& 4, 471 % Wag Biess /e 2024 4 F 1% 4 . Nike DTC k4N 38
R FY21 9548 j5 & 475 % , Nike DTC B IKF e3gik Ei5 4 4 A4 T, H
A FY24 FEte 4 & TR b 4. B AEERZITFHAY, DTC Leigine, #F4
TN KT ABHEAMKEZTAA, FRHTLFEETAT

(CDO, 4 i) Kok,

BHEL)
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% DTC KIBARIR A T8 430 6 IR K o B Aty K32

A—, RENBFHEELRAK, TAHRZAAHETHYFE N, Hoka. On F3.
SR FF L F iR ETHGRELS. HEAETETRATH (ZLKAATRT)
HITEBEZRIK, SHBNEANESEAENBETYEERSD., BIFEAT LS
245, SR XM S RAAKITE, #mil AN HOKA. JUR B FH 5Lk,

M= SEARLA A, W DTC $# AL £ £ — A Rl 373 3h RE EM AT L LA
B, WA A D EAB S FAT & Eik . WA . App FFA % DTC hakik
Fbt, THEAFFNERET ¥ REARZNK (Hoka 494827645, On 94 MEE ) Fo
R i8 4%, 2020-2024 F Nike DTC 442! #18], Hoka F= ON #49-F ¥ N 38 ik A2 1L ) 2
Nike vA Z_ Adidas 'fé‘)ff?!éiil uaﬁ#$i§ﬁ°

B 55: NikeDTC 447 #7779 Hoka #= ON 2 )53 7 Bz X &
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FAIEM: IFind, 1527ERBFL F s

A=, DTCEBXTAAXE, SWMABERRELLN, AFLZANELSL, $&
B B4R, S— A EAdrdeik & . 2019-2023 & 74 B 45 R AN 92 R
£ 106 K. 2024 &1 FAEASA, A& HABIKZM T E R0, FETRENF
Bt t—F LT IHMABIREA .,

B 56: Nike &f 4% T47 (45 RH0)
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FAHAR: IFind. 152RERHL # s

2024 5 10 A, @4 k#1E CEO H B TR L K. NIKE £ 52 EEHE
. BEFZH AR, Bk FEMK 55, 2026 F 1 AFESRF LR
RERTA, S LREAS. 2026 M4 Q2 AL N 751C£ 7T (+8% ) , NIKE
Direct i\ 46 12 £ T (-8% ) , PE BB FHHLAMEA.

W %% %8, DTC RAMIAZ45H, MmALZMBAHARIENE £E., Z4B4E
REARR L Z T H RS @A T ARG .

4.3 Z#HA DTC RIy £ 4

2020 FZHAKI + AL+ IR L ZBARE X B 3) DTC #4, 2019 Faettit
Kt 11 RE2457, #52 3500 Ri1JE, Beik ik 60%171/E. ¥ 29 60%4E 4 it 4
B, A0% w5 S i 28 F BA GG e L R R B

28 DTC RA MBS ET ZHEFNKE. 5 —, 4t X0 A m st X, 2020
5] 2025 kA, A ARM 3FNREZHR. $=, “FEFE” 4]
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JE 4Bk %, ARENA/PALACE/E & JE /SV/#2 4R % % |AES/AS/CAMPUS N\A¥ i A & £
MAEAARIE B R AR A ) A Y. H =, AlHEZHME DTCEX, REHF24ER
Ao B 4 DTC AR AIE R, BRRBZBSMMIET fide, S4B H AT R EZINTIRLE

o

DTC # R M 4-%rh B AR BB . LA F LI, BARASKRE. THM
2019 449 41%42H £ 2025 464 54.5%, 3K 3h B & @46 A2V F R IR A ER L .
=S M P ST o BRI, RZ, 28R4 B4R 2019 SF49 87 R £ 2025
HF69 137 R, DTCH AR B H 445 Zouifsn, SR E AR irsl &
. NRALZEAERE, 8@t DTC fHT Lk R ARy 2TH0E, £
T 25ty DTC SR&BRAF T 434 s 09 2R

B 57: DTC 4 B &5t hi £.4) & 5 A B 45 R4t bk

AR T DTC &b 4k B RBHRE TR FRAETR
o 41. 3%—54. 5% 86 £=120.7 & HERE
2 E S 20192024 e ik 42
(+13. 2pct) (+34.7 X) +7. bpct
o 54. 5%—53. &% 120.7 X=135.3 HERE
I S 2024-2025 Y
(-0. 9pct) X (H14.6 X) -0. 7pct
48. 4%—48. 95 62 £ 63 £ (+1
St 2023-2025 R EAfaR
(+0. 55pct) x)
43. 2% 42. 8% 79 2276 £ (-3 G &S
i 20242025 AT F
(-0. 4pct) x) -1. 7pct
wt % 20192025 2 34. 8% 48%— = i 92 £ =106 £ 3% M & LA

A FINd. ZHAR T AL A 15ZAERTL o

4.4 p5haht% KR DTCAEX

B pitm AR ERE L 254 GIEHBRSEMEEFIGRZREE, 0F 5.
PUR B BRI A REFTH A P ot stk vk DTC XA A 47w R M, 12/ DTC
W ERF X LR S Z AL RE f B feoib, 1aFF6) DTCEXUA LA, AT
#) DTC ALK T H . Fohsuife) DTCHERX S PR EREA X, MAL LIER K
ThHEMMYE SR £,

18% Favh 4% £ DTC A4S, H @K T, 2023-2025 44 £ DTC 45 A5 4
5.74 1270, 10.29 12704 14.72 1270, & BN E S A4 63%. 58%F= 53%, &
PO BT T AR R AR E R4 R, KT, ABREENAS A 0.47 12T, 1.69
1eF 5.06 17, & BMALE S5 4 5%. 10%F 18%, Z3gik Fbeeg i, 18
Ak b B s B A NG AN R h 23T, EAK LA E, BIRAG EE2Y
REBE AT FRA, AL LMY IR,

B 58: Aad A« RiE L5 T AL (2023-2025 )

2023 § 2024 &+ 2025 4
AN (2e) & % AN (L) & 1% AN (L) & 1%
&
%t DTC 5.74 63% 10.29 58% 14.72 53%
ZEFEHE 1.78 20% 3.22 18% 4,73 17%
KT
%&TF DTC 0.47 5% 1.69 10% 5.06 18%
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LA 1.01 11% 2.20 13% 2.63 9%
4 (A 0.08 1% 0.26 2% 0.78 3%

FARR: AT AR B 15 B IERBFL

PR UAMH T S EEAERBERBRBRAGERE L. 2019 F2 LML R4
Ik, PURBHRIBREMINTE, 11EHETAEER H149 900 KELE 24 400 £,
FHIT B R A6 B RS M P, 2022 B, YR G AERER T ZIRTT B F RAAJE -
B EARIEJE, RAE—SEXF LIRS, PIHAZRFTIIERT. e, URE AR
Gt I A F Gk Ty, EHERAR, —FmyyF, NARLIHEET
2 A0 FUGA ERY, B /5 /£ 2023 %3 L ikt b K300, KAILAS FUGA 3¢,
27, IR B AHRKIEBOHITHEN ZHAEELEEZ T, FUGA JE N2 R E5%
L, FERMIFH AT LS, 2025 FIURE E LEH R 5 E IR IR A
JE “HmR”, LFRRTIRAGHBEETS “BLiTsh , LRIALRI
Folkie R, T1ERTZME, BIRBBAE R, JUREG AL SR P BKT R
Y AN

4.5 DTC :E A A J] 4

DTC # Al IRk T AT L ) S K B8 SR AR . BMAENE. B4
BERESERE. —RTRTEABE. BRiEghHBEERDKRZRA. HEIF
KA G—, KL FERS, mELPINEERP ZMAER. AR,
W& BRT VS0 R RS, —RBMEENE., ARG EREST K, 247
B BH T F X TUAFB AR EE., RADPSEARETHELEMS, H
ma /& DTC H 24t R — k4. ZR BARERE. BRI . BAMRAN L
IR R EIE B MBI A, BB SR E T SERSARE, EB44EE
FREMALMES, EEARBRIE YR, BHETTRIEE, EAEF.
TREE. LB ZERM TR, DICEEALE Y. TIRNEE S @R ARXE
B BN RS, REBRXGEABFRRZ AL, ARATHLBHK.
T b B F R K G R AL A

B 59: DTCi& i MmN LB IT4 5

@ FEimEl @ mEERMER
RIBEM#/INEER— — & LR RICH: SRR REES
IREER/FIRE > BETMA HAH: DTC+EHRMNE
® BinEH @ FEWHEHN
BARMER > BERE #HE BERRRY
BHREN > BEES EEES A FRESx RRESA

HHEI: FZA e BAERFL T

5. Brpgk: BTN RTHHREILGSH
5.1 HliE RN EERAAKIE
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BHBERAR AT ZMIRE D FOB+RAMAR. HRFEH LS MAT 2 R
B BRAA RN T K, ARV RE A B, NEXTEP A E TN, EBARIE T A
FARA. ALRA. %50 BOEGARNNE HE., BRHFIRY, SBMEP HiF
PEE B, BEARE TG L ERMANERET, RWEN T IS O RME
P o E ke, BRIk 2B I AR, d R P ] a9 44
HAREARA,

B 60: A EEAERE P BN EERMAT AL
R 8AR  aRMHE KEXEM  HBEKE  BRERAHEM EHHP BA BRBR

Nike £ 2 2 b 2 b b 2 b

VF P 2 2 b % b b 2 b
Deckers 3 A A ha % ha ha a ha
Puma b 2 2 b % b b 2 b
Columbia e 2 2 £ iR P e 2 e
Under Armour 2 % % 2 i R P 2 A2 2

AR FF R IBIRTAH . Nz BIERFL P

EHBERR TGN BARRNRYIER, 2RMFFA RN K3 ELK
TSI ERMIEFSG. AT MEFRAE, FMORAMRE, BRH (FX)
Fo LRA LR HOANEE, AEHR3E, 2025 FRAMREZLY LmA b TR
2.8pct, T &b EFF 0.9pct, & BA T RAAHF LT A R RS doxt BA) F Fvh 5k

XeGmAEZ.
B 61: P E R 2024 “F A AR, A 62: P E R 2025 4 5 A AR,
| B3 m L A L 3 m I | A
m A m i KA A m A D] KA A
9.90% 11.80%

5.40%
5.40%

5.30%

5.10% \
7.80% '
13.50% '

AR : PHEIFALELAE, (5B IERFL

8.10%

12.80% '

HAFRIE: BHEFFLGLE AR, (RIERFL P

Bkt B F LA RO YR A TIE, 284t 5E, L5 % H X3
D JRATH Ay R AR AR, RAAT R AGE 1T 52 R RS S+ A R AU A £ o g
B, BEHREEF @, B ERE A Rk, B 2L K- ma - R R A
b sE, st RMARAGE RS FiE, LBARMAE LAKE, ol I LB SR AT A
HUAEAC R 5 77 KA ¥ AR 7). A JARFEMAE 2021 o9 Khg Lk, # M EIReGLE
FIRA PR, 18R K FHe EAARCA R T FE M E A ARTIE.
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AL RAIEGHEA R FRE R T 4EF44E. 2024 557 A 1 BARMAHRK
IHKEA 6%, 202641 A 1 B A LA 7.2%. SR IT) B 2024 5 F ¥ F423 k7
EAEZIAIRALKRGES . —F &, RAWRDPBGEFEFERFFEEH
KA, EIMAERAES, F—FH, BMTLLEERERUBRA, HETFHRNET
8] % . B AT T ARR R B ShLBGE + 7 f8 6 AR AR R 3545 Rk B A AL TR AR
Lk,
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AR AR, (5 RAERTE s AR FREF, (FRIERTE o

5.2 #li )& I — kA Y
e RA, GHIBRT R EAE FRH FTREBRAESEFEE LR,

Y BHREEA. 7HFEEE. KR YRKRERAIRE, HHY AR TIREL
T BRBRAMY:, FEHE R RAFFAREE., BAYELLT, AL
AR SR, & B RBAKF AL

@A BAREAR, LTHTRT AR, At TRZEAETGRERA. Wi E
BT, MALES &.

e RATER . HiF55RERE, FLEBRKAPR, BRNEY ERFT. TH,

BR: ZHEER, ABAE AL P L RE, B RAT A A4 — ks
b, BE@H. BPRERRIERT.
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#) LT SATEAR . & A — RO B B A b B & win-win B @, 3T sb i 4]
R, EARREG BB R ECE, BRI RA, R38R s bk KM 49 ft
B A TFEARNE) R, BRI TEHNFEEEAHLSREE X, T £4
7 B AT B P A AT A, BRIR T dkgk by R 2 A1

B 68: ATk = it KR a9 B A4 (2025 4F)

35%

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

[ FEH VEiE () L a8 T (AAR)
1 I 1
L 2864% | ! :
26.35% i i 2%6.63% |
1 1 1
: 23.00% ' ! 123.37%
1
1 1 1
1 1 ]
r ik ! : 1 17.96% 17.34%
1 i 3
52%113 819% i |
o | 1 1
[+)
24% i I .
! 921% | - e
- ! 1 7.59% ! 17%
1 14749 i :
L [+
! i A
! 83% | !
1 1 | 1 k= || 1 ' 1 1 J
AR & RA 1% Regm ESwd ZAsE LAEFR 458 haBER KEER
-5.53%

BAAE W BAE

HAR: (Find. (52IEKTL o

5.3 RS SERA LAY

Nike. Adidas i US4 E B FHS% AR V. Nike X405 F A 2018 F49 124
Ky £ 2025 69 97 K, Nike IRF AL B A 2018 49 328 Kk 'V £ 2025 F44
303 %. Adidas B # ZIAE AL H, Ik 5 4] AAEIKAEA 2018 464 684 KB £
2025 449 444 K.

B 69: Nike #= Adidas £t & B 4B F R B4R (F15: A)
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FARM: IFind, 1527ERBFL F s

BT HEBEROREERETEERRE B fEG—, KB BB FTRE
., RAME, METHEREIRPEIEGBCBEE B RES T, SRR, #ER
Sd B ARH, Nike IRFEAT AL KAL) & LAk 2017 F 69 43% LA £ 2025 F¢4
51%, #1w KA & & AR it 60%.

54 FtesA: K “FE+1” 3| “FE+N”

RAEZFREFHFRAF B @ R b R4S GHEIBSH ). Abdhld k5@ T AA
HAHAYEW =52 —, & T kB ONEEAK, HRERG ARG ).

B 70: &4 R AR F Ak

AL B

A (—RHRK) Ad (F3#) R (PRE) PR (HEAaik)

A ALK ¥339.2 $212. 4 $178.8 $135-150 $310
ANEESOEE $2.95 $1.02 $0.76 $0. 71-0. 80 $1.18
Je AR R de 30%-40% 21.5% 21.5% 9. 64% 9. 64%
[EYSR X - AL R 3 R 3 o KL KL

FAE I : A FEDFRRIEL, A7 BC. Jakarta Globe. TEMPO. WXD. FE#tF. (52 7EAGL #s

MBAEERDE, BOHEAELBE., BAHEAHG EREATL > b EEE MGG
EAERKER, —R QT TF ki, AdRIKIHE 2024 5. 2026 45 Lk 6%
F27.2%, #HM@AR; =&, ME@IEy I HEHFRKE SHLEMERA.

PP RIEJE R iSRRI —, W E 2024 4, (PREATL283CA, AHa
KEWKRACTE, 15-64 ¥ 5 3hFA D Eibik 68.11%, Hiz bwe#Fg Litd, @
v ESMH 15-64 ¥ FHFHAT RS L CAARE %, 2023 FREAE AT
A BB T, FPRAD PSS IA 29.83 ¥, mAHILIEIFOIE 3243 ¥,
T E A 39.07 ¥, FPRAFREMHIEAR 10 F573) AL .
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HHAR: IFIND, 15AIERGEL oo FHA: FIND, 1Z4IERBFLE s
AHH EERESAXPNEER., YHERG T A miast s P E 42%.
% 36%. RIHE 21% (2025 F445 ) , BBy ik, Fhéftit—F %
E W AERNH B HEER S, 2024 F4IED T L Z 480 A PR 54%. #H 31%.
T E K 11%, £ XPoIREE T A&EGReE o, £F)E BN MME A 69~
el B % i, FPRER I 2024 F EFSF# 5. PE W) ) 2025Q1 #%
7.
B 73: 2025 F 9 E R4 7= 4e A B 74: 2024 F# U R A8 T Re A
mPE mAH W AR mAAH EPRE BT EKE S L
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FART: P HE T 2025 FFIR ., 152 5ERTL FHAER: FIRIYLE, MEIAGERILE F o

6. #FHEN
6.1 715

RMAFE P IMTLGRPEINS, BEBRAET: (1) ¥ 5P oMRHTL
SR, TEMETHZEBTAHELEY E, PIMRIERRAMNA LRFRGELE
¥ig; (2) B S amigRit, HARAARSMEMHIHFEZ 7 HEES; (3)
AT HRELABR, HIKIEE PR A A Hl s,

6.2 B HMHEAREAL

ZHAAREF (2020.HK) : % i85 +DTC 47 AR 3, N3] 2 F EHiE 3h B RAT
YRk, ASEEET: (1) 2HMEETELMRARL LR, ¥ ELM (KX
+ Wiz 3) ) +Fila ( %053 ) +i 4/ (F3 P o) + B (LR P
INEE) FAMEd. Ay rEE; (2) DTCH#A 4T LAFAF, et X DTC
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SR TATY,  (3) ZBFANEFAA R EN, K e 5R NI 89 PUMA
e R A G Bk

F7(2331.HK): % i zh 3L B + 513 B #1134k 8] 47w A S T (1)2025-2028
HRB R BRGE, REBHE TR, SMELLFREBA LR HT EE
ALEFEH; (2) PRERFSEHL, TGS EMRELFLMAEHHE &
PR

HHERF (1368.HK) : sab SHAEL+EVEHFE — K., (1) LEMEHAK
Y, LEMNERETRAEMBIEGEMNAELEL;, (2) RER (% EtL) +
BHR (PO 5oL G, BEGAREMEME, (3) &4 DTC ki,
REBERGHIN RITFIEE DN,

361 & (1361.HK) : ARAMILARE+S kIR, (1) ML EaReE
W5 TRT gAY, e, BRBEAAREWMARFF 5, EIHRMEE L
#e (2) TR, LF. BRI R LA, FERMESRE; (3)
RSB REMWESKE, FERAUKS, THREMUEZ.

Z %P4 (002780.SZ) : Lot BME T E+5 BMERLER, (1) BAS
% X-BIONIC vA 45 &£ BAHI A 4w, MEILPINGZ P I BF IS 53, (2)
HOUDINI (AbBcERfR £ ) +CRISPI (EXRA|F L8R ) +A LR (BB LE) F&
MEFEERR L Sy, BREREE S FIREEXIFAT, (3) KE S EHTE G iz
T ERBER, SR Rngd K,

6.3 ikt FH U ELFETEAAE R

PHE R (2313.HK) : A& — R LB 285, PR, ALK RRAS
— kAR 415 T, N3] B 2 Nike. Adidas. #c7& . Lululemon. #. 274k
A, BPEMRR T ERILES. BeAEET: (1) AR EXKT
B R A B RARAY, TGP ERASERT AR5, (2) FaA B
a4k, HEAT ARG HERE, RHEREP “PE+N” gustitsHE R,

EHER (300979.SZ) : EHhEH|E Rk, FPRITMFERPME. N8 REKSE
—Kizsh#4EH, &P &% Nike. Converse. Vans. UGG. HOKA. On. # &1t
FEGREME., BeAEET: (1) FasddEdd 2 aiidE, PRI CEX
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