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2025-01-24

N BV R G RE IR S B 1% 5
#HWMZ R (600398) 2 ) HFiiE
BREELZ: BRZEXREERE:
FREEKLERE, KEEKEBEREELS

BEEX:

o EAFEAR, HRELFENTH. FRMITEAERN B ELKLHALAZE,

bR FRES—. NAERASEITEBRT S, RTR., B25., 28
TR A R E, 55 Adidas KKK FFIL FCC /B4R, A8 M A F RiE
EREERAEFEMAKYE, BEERBREEMLETEEL S, &KNA
PN BHE LB, FEABRREPREFMGLENELEE,

I RMRBEERL, BEENTH. HRNZRIERMF S I KAF RN,
YV ABEBE, FRARFLAANG X BA %S, BRI BESATHRRAEHIE
B ARZE RS, BA R RS, Bl LSO NEILE T,
23 SFHEINN 2.7 10T, FlH3E K 24.0%. AFEHE P AR, PRTHH 5,

Adidas FCC: %5 Adidas FF46/KKREF T H. FCC A H A Adidas 3w kX F 4
RAK & IR T A Bt £ 29 F, 2024 4 Adidas K P £ X JE At 7500 R, 5
M4E (12000 R) A mAR KT, BRI EEBKREOREFE, B8
88 /1 5 Adidas TRIEREKA, 2024 F FCC /&4 TRITAZ 400 K, A8 Adidas & ¥ &
AR TR BA G S0 k#7838 Ao+ JE RGN E, ALK T o

FHREX: KL=AL. — K&, KTIDREXZK. FTRAEXALE
Tk AT & biE 3 B3R AR X038 )éé’l/‘%‘ﬁﬁ% EMAHEFEREBHL, &
RBEAE GMEEIAL, REALGRE"T, LHERAZUES; T4
BEEXTUNHERZR, Th. BWhHP =560, KELib, A EHFKE,
NI RARENBEE AR ALY, TR H5HERE K48 K A 4582 T
EVRTR, BLG, £BRATR"GLEHDRE LS, A AL ELT,
Mt & T 1B Fhetkds ., I IAL- R &5 6 RIEEIR

BFEEN. NAMEABAFELKR, TMERARRRE, ARALEML>
sAlH, B, BEKEESFIHERS; NG IKS Adidas. TEFE
Kk, AN KEAGHBHEEFIE, 5%, TSN, VA AdidasFCC. AR
EEMXIFEA BN %, HFAFT 2024, 2025, 2026 F 3] B AL A
A F 207.7. 241.3, 281.3 1L, EFEFFEAS AR 22,6, 26.4, 30.51C T,
£k 2025 FEAESFEAARAREK 38T, AP i/ FEERL L/
* & B ¥ & T /Adidas FCC ## £ A Rk 1.0/0.6/1.00.4 12T, % F Adidas FCC.
FTHRERRBRE LS54 L5R A K, BERES, KRAERAEEE,
AT Tt RAREAR L, TAEE LT . Adidas FCC 2025PE 14X, 20X.
40X, 20X, R BARN 8.56 T/AE, AAREE, T KT KT iF%.

BLPA&%O GFIERARE, HE LA, EAREANEM, RAREXLF
WHEKEN, FARBEEKTB/E A, AdldasFCC/Sxi)F%iﬁéiTXQ

ERX Jig - & Y& Pl

2022 2023 2024E 2025E 2026E
gk (BF 18562 21528 20770 24126 28129
(+/-)YoY (%) -8.1% 16.0% -3.5% 16.2% 16.6%
AAE (FF L) 2155 2952 2262 2639 3053
(+/-)YoY(%) -13.5% 37.0% -23.4% 16.6% 15.7%
A\ #EH EPS(TT) 0.45 0.61 0.47 0.55 0.64
0 (%) 42.9% 44.5% 44.7% 44.0% 42.9%
H N (%) 14.8% 18.4% 12.0% 13.8% 15.8%

TR RR: N EFR (2022-2023), HTI
EiE: AV Sy )3 B BN 8] PR 6 4 A

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

B« HIRZ K (600398) 2

x

1. BRBEAR, TAABAER Lo 5
2. Eoufif: WA RERA, FBEFEINT T s 8
3. AKBMAAM: 5REAE, FIHUA e 11
4, NEGEEFANFIE, MAYTE IR I oottt 12
4.1 Adidas FCC: #%F Adidas T4 IKKE N T T ..o 13
42 FHEREEL: =%, —RE", LE3E KA ED s 14
43 FHRERAT: REZETFTHH, D EEKEZ R e, 15
5. B AT B AEAB oot 19
B UIEFR TS ettt 22
FEZ AT KL ZR © oottt 23
TF 53R ATFR T oottt 24
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A H

x

A1
A 2
A 3
A 4
K 5
A 6
A 7
K 8
A9
A 10
A 11
A 12
A 13
K 14
A 15
A 16
A 17
A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
A 28
A 29

HRZ R (BLE 2024Q3) oot 5
PEBETHEEFRI, BRZRAKAZFEE oo 6
- 8) B &A T K MEAT L H P H Al B S hE (2023 4F) e 6
R Z R TTAE ELZE oottt ettt ettt aeas 7
B Z R ESIET NG L TO%Z AT oot 8
HNZ KB TN E WAL EEIZIR e 8
B Z R LN K I K TEN oo 8
TR T M3 B —— B Z R VS TR o 9
A S JR kG Y G L OO 9
S 20 I I N - OO 9
B Z R BINE NG RIEB oot 10
HRNZREIEZAEZ T E R oo 10
K S 2R, B ATIIAIRE 20 10T e 11
F W A 52T 8 SF CAGRH2.7% weveeeereeeieirieeenissieisiseie ettt s ssssesessees 11
2023 SFHFAF 35 TTARIL TN 3802.2 77 T e 12
AR5 . TR B REALEH = B 13
Adidas FCC /& i TP L& Z AR E covvieieiricieerieie ettt 13
Adidas FCC JE& AR AE 1T oot 13
FAARF ZEALIE JE A TE Tttt 14
BAARF ARG suhf ks GEB T, SR TE) e 14

AR T ZEALIE JE A B T vttt 15
TR BEE T EMIE SR oo e 15
AR BER EDGIRIRIE TP oo 16
FARBE R R AKIRIE FIZ oot 16
FARBFESIEIE- P I IBFN SRR oo 16
RAEBESIIE-22H . BHE. E S 16
FABELE=ZFTEH, NI, B EF e 17
HBRZENEREAZEBRASIEATT] (2023 5F) e 18
BT HFRY, WP ORFFIANFTEE . FFHE s 18

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

N« HIRZ K (600398) 4

)

RBX

MO W R W 9w

10

11

12

B ZLR KT T ettt sttt 5
B Z R E M AT HIE B e 8
B Z T SHREFEIE oottt 11
AR & AT R BARIL oottt 12
Adidas B 75 FIAEAF B IR H], TR TRIE IS oo 14
BAFFE AL S IE B HE B BBt 17
TABREEHARFEMIL: 2F7. ZTR BLF e 17
AR H R IE R T S AL I s 18
TABEEX L, TABREAT. Adidas FCC I B M 5 H oo 20
B IR Z R ALNFV T IE ettt 21
B Z R FABEAELE oo 22
FTEBAN SIABAELF oottt s 22
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1. BRFRALK, THAbRm L

HMZ KA G AR LT 1991 Fa9iL AT % =455, 2002 F k&0 Z K S b
FrRuaREXIOEGEEHAZH, RCRKAMA 20 F+HLWER S, L FA
B RAE G O FREAANG . HMZ RS EA2 25-45 ¥ B+, HERBEPHNE, FHR"
B9 IR AR 5 — 3k X a9 ik ib

&1 HBEWZERFL

Sy T2FH

1991 A G LA MG TR

2002 NEHARE R AERER, mIERZ KR, FBERENRLESMETHEE

2006 R SR A AR W B R Ak

2010 BNZRIERET R 1000 B, 4 She g ER R E

2012 Ixuéﬁbﬁ%/vi ﬁ'xl‘ﬂj B RS B S B RR R, R RO AT SRR,
e S BB R BN

2014 R Z R AR e PUE AR IR E MR BT

2016 AR Z I RAHA R FTA

B RETR+FE72EHEKX, RZEH. OW. AEX F &8, NLHRSNESE g, BRLieEE
Lk BT

2018 W4 EdHdR . RE. g, MATRE B AL S, ARXNRMG, BZEHRMWARRX

2019 FATRAEEBRERBAAL, BFERRRE T HAE, R ER BT FET R

2020 Heh & EREZE, K ELSMAREK 55%

2021 AR A IEF) S % HEAD 72 F B 89 3 I R B

2022 Y56k ELN, ZHEEREEM IR A

2023 B TR A SR BN 8], KL SRR E A, IR e S B R R B W ) e 4

FTRRR: PUEARERT ZEMMED, HWZ K 2017-2023 £k, ARR, #HER, HTI

B AT 8] B K Rk iR B 5o kB B, SR 5 R B R — BT
FHA H PN AIIEASETF L 28.0% 0 # I b A5 38 i R 4R T 4R AL Rl R B R 2 K
36.8%89 x4y, AEREHA. EFAIZEA 2020 FLBEAENGEFK, BHERLT
I2R% 27.0% 89 B84y, HAAERA N 8] 0.13% 0 M4y H 2B B3 1L 100%49 A% pb 9] 18 iE
FEBRBEFA ERNZ K 23.1%0 0%, FAESRH &R TIE 5.9%8 145 .

B1 &Rz EEARLEH (A&Z 202403)

0.13%
F ok EH FaAk Ll 2 v WGt el AR EAAR | RAHE (F A _biELr ) PiE BEBIAL
FRAA FRAG) R AT RS PS5 #) AFRAE) 23] ETF 500ETF WEHEF A
0.69% 0.78% 1.05% 2.24% 36.77% 23.06% | 2.48% | 1.32% | 0.87% 0.72%

M R S W] A RG]

KoM RR: Wind, #HZE 2023 3k, HTI
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HBRZFEBAFETHOLRLAAR, TEERIRFF—, BH5F W&
Frax K £5B, I3 0B AN G 384 AR K @A L E R it B 25 sk, 2023
Fon B KA E AN 213.8 10, FAVEFEFAE 29520, KM@ANAIZT]F R E
5 (B8 AN/ 2 E4 A5 A A 52.1/7.0 12 7) .

B2 YEERTHESFHA, SWIELIRZAE B3 8 EMEAIHE KA E A Ak B E i (2023 )
¢E¥ﬁﬁ£¢"‘_ ) . AN (1270) w2 FE (f2)
e ] 2R e {2, R . = JaCk & JONES Adidas Nike
8.0% 250 -
. , 5.05% 5.00%
5.0% 4 o0, 465% AB% g V8% 4 s4, 464% 4.63% 200 |
4.0% -
150 -
3.0% |
100 -
2.0%
50 -
1.0% 4
D 1
0.0% BAZE REL CPEAR TS LRRE KEI a3y

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

F &K : Euromonitor, HTI FH# KK : Wind, HTI
NETRALD 2 % AR, SaTEdha bdk:

1) 2015 F/0 8] /)3 B4 AV B bL 383k 5 5 R 28.3%24.4%, W4 %3 & e 3
W &dF, N8 FA 20 4% PE A& AR T,

2) 2016 SFA2, KEIRET LG EMRKLE, BRRETLFEF %I, AN /F
TR IEIR I AE AR, FEBE T AP 102 A%, 2017 503 54 % Sk ek 47
¥ OW., BHFLENARKBIAFE ML, FIAG 0 REHS L, MBUHS TIT, PE
(FY1) & 10 /2 M 45,

3) 2020-2023 5, N EMEERFLZH A EAE 1045 LT ES, 205585 23 FAH
BHEGAMPTHEASEE 13BEA5.

4) 2024 F 1-11 A, REREHRILEZF, HFWKAKE. 3 PE A 101315 A4
WA, AMEMNZHFIBLHAM. SREERE I, FALXOMMRRFAEZ YN,
NERBAEKFE 132 A A DA, Th e Bk,

i Sl 3 B LG 945 B AR B e R 75
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B4 HWMIEXTELAE

AL (fTA, Zdh) —PE (FY1. 1%, &)

PE (FY1, {%) Hb‘:&ﬁ’ﬁ& 1000 | 30
2015 216 | 21.3 900 |
2016 147 | 147 | 800 : ’;%J | o5
2017 130 | 128 | 700 4 | 20
2018 135 | 138 | 600
2019 106 | 105 | 900 ' 15
400 | |
2020 10.7 | 10.8 L B
300 201547k L4k 53 | | 10
2021 114 | 105 PEF ¥l216E | I I I I
200 | [ [ [ [ [ [ | [
2022 85 8.4 . 5
100 | | | | | | | | 2440 0 &l
2023 113 [ 112 0 I I I I I I | | PEA10A3EEH 0
2024 % 4 1.9 | 121 2015-01-05 2016{01—05 20171'01705 201 I1705 20191'01705 2020]'01705 20211101705 2022'1705 20231'01705 2024*11705
2015 T 2016 ! 2017 ' 2018 ' 2019 ! 2020 ! 2021 ' 2022 ' 2023 ! 240103
T T T T T T T T T
AR id | 283% | 74% | 71% | 49% | 151% | -183% | 124% | -81% | 16.0% | -2.0%
R L | 93% | 68% | 80% | 86% | 26% | -81% | 142% | -7.7% | 154% | -02%
HoA Bk kb T3S it l 463% | 94% | 41% | 26.90% | 143% | 93% | 167% | 12% | 152% | 4.9%
1 T T T T T T T T T
| ! ! ! ! ! ! ! ! !
)38 A% % | 244% | 57% | 66% | 38% | -71% | -444% | 396% | -13.5% | 37.0% | -22.2%
V2 % : 18.7% : 18.4% : 18.3% : 18.1% : 14.6% : 9.9% : 12.3% : 11.6% : 13.7% : 11.3%
| | | | | | | | | |
4Lk | 50.2% | 705% | 64.8% | 49.0% | 37.8% | 62.0% | 88.4% | 86.2% | 91.1% | 57.9%
S | 249% | a5% | s50% | 45% | 37% | 40%m ! sow ! 81% | 7e6% | 30%

FH KR Wind, BA4KA 8] 2015-2024 W3R, HTI

i Sl 3 B LG 945 B AR B e R 75
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2. &g WMIEREMRL, ®BEHFITY

HRZRESMEARTPFRGBREM, FEAFERBEZ M. FMHAIE"H
JRAGTHE o 2024 5 Q1-Q3 A MZ R E Mg sEIE LI N 113.0 1270, BT 5.0%, &
BN E R 74.4%, M T NSV R R, A& SN R RS, HBRZK.
R ) W 3 5k BARARAE, AR K S 3G sk BAR B B, 2024 SF Q1-Q3 ¥ K & £ R ATE
B E .

H5 #HZEIZMEIKLIL 70%4% He6 HMZREBMELKAFR LR
FRHEAN (RA) gimmz i wiAEn  w b Ffinyoy ——HHZE —RE  ——
250 50% -
40% |
200 1 30% |
150 20% -
10% -
100 -
0% -
50 | -10% -
-20% |
o 30%
o o B 0 D P P P
AR A &Nﬁ@érﬁ\%@@@@@%\@@@@d\&
v o
w
A RIR: Wind, #IRZ K 2015-2024 M4k, HTI A RR: Wind, #IRZ K 2015-2024 M4k, HTI
SRR, RTHARBRKRE., BHEHBTHIRAN, £FERIFGSAEA
X, EFRERZEH S KT RBN, 2022 FHRNZEEH 5 E 5 E DK REKES
Y, RFAH =BG, LREKRIE, NERH) @M., KABGHEFAEHD
¥, RETHERZIRG > RAAET, Bl Lirdib ey 7 eitid,
B7 &R TG KRN %2 BRZERESMERHAHEE
— AR (LA, A4h) ——HE R RE N (%, )
25 - 1.29% r 1.4%
vo | 1% 0.9% P 1.2% FRAL RO RGN, O AR, P E s, — AR
0% SR A A @A, B rah, BAAM A, B a4
15 4 L 0.8%
0.6% TRAE AR AEERIY, BALRIESR, 2iRGO
1.0 L 0.6%
4% ZHF RG] AR AR, BT RABAK . B, BT e RA S A
0.5 -
L 02% s DVH @A Sk FAL RBFEESRAL R AT
HLALAS 2R Ao sy
00 | , : : : L 0.0% BLEr & F 7 A
2019 2020 2021 2022 2023 2024Q1-Q3

FA KR : Wind, HTI

AR HIRZ K 2022-2023 Wik, HTI

ML R LR E Sw & TRk A, BRI K ERRE > Sakit E£ AR
K, REZARETHERNZIROREES THRRE, GHIENERTRRALS., 5B
WA AR, B srib AN, M2 hd TRRE., BAAAN S Z %R 25 B IR
SR Z A6 £ BB B, S AT R MARE T N Sl g ) A BB F RS

i Sl 3 B LG 945 B AR B e R 75
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B8 FRATHMN——EFRNZ K vs ERE

UNI AlPicr ) 0y l
ita] U IR ll \ﬁEﬁIT
BLIMNHEA
X
S
77 B Thiuzt bl
UNI
QLo
A% (L) 79 88 (#/568)
e (L) 7 @,
AR EIFH KK E 8 25
HE () 207 + 307 +
A% (Wiem2) 20.10 20.15

FA KRR XM, DRAREREALRSTFE, HTI

AERNFRLERE, LHAERRA. NILFRATHELRHERILIAE, RirR
FeFmdmbo, BRARFAL TN B L, AFANL2TREGmBEH. HRZ
REGMAZEMAHE LMK 2015 569 0.2% L F 4 2023 F49 21.0%; 3PN OCR
GIEHEMAM) b, AE/EATARLBI A 2015 549 1.8% L F 4 2023 F49 24.5%, K
M%%ﬁ%ﬁiT&ﬂﬁ%%?ﬁiﬁ AT A RAT A E Rk & JE A Z A — IR BT
Fm A EEFETURSITERE, TR, /‘Exﬁl(fgqji]—‘ﬂ' AR IA P 45%

%, Ait 2018 FKF,

B9 #WIEERMEMBEREHTR

B 10 #iMZ R E LA E RIS

6000
5000
4000
3000
2000
1000

A EEAME (R A)
e BEARSCE (R, Adh)
—_—E R R (T, A Ah)

-0
2015 2016 2017 2018 2019 2020 2021 2022 2023

r 400
350
- 300
- 250
- 200
- 150
- 100
- 50

—_—EL R L LA

45.2%

2016 2016 2017 2018 2019 2020 2021 2022 2023

FH AR : EHHZ K 20152023 3R, HTI

HIHZ K 2015-2023 SF4R, HTI

WEHINTHERRES R, BE 2023 FCLL2ABHANDRBE, Hiodk, £H,

A, AR, 24, FEEFLINER. BAESI LT RKIEZRETAHIREK, F
KAafE, AR L, BRZRIEF XM “V\]iiﬁ%ﬁﬁ—‘?é‘, BB EEI R LHE TS
BEAT, N AELEBARLTBFXESE S EEE, IS RIFH %, 2019 57, 2
E PR E AN 1.3 1270, FlH+133.1%. A IEHE, #HIRRE BT FR KA,
faff % 2022 FARAHLEHR P RFAEEEE, N HEIIBX T LIENT =S KHE,
2023 £\ S H SR B AL N 2.7 10, Bl EE+24.0%, 2019-2023 i sh 3 X B Lk A
CAGR+20.0%. 2023 SF# 4T % LA A 68.9%, & TEHA, HEZMBRFHEKALYE,

i Sl PR3 B G 0945 B A B e i 5 R
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B 11 %02 T E i Kb

B12 HWRZEESMRELANEZTER

— S R E AN (1270, Adh) PR EE Yoy (%, %4H)

30 4 2023

HEAGEARE

25

2018

2017 2018 2019 2020 2021 2022 2023

r 200%

r 150%

r 100%

r 50%

r 0%

+ -50%

75%
70%
65%
60%
55%
50%
45%
40%
35%
30%

—_— R E N AR e— RS R

68.9%
65.6% 68.3%

61.2% 60.8%

45.2%

3.4%

43.
42.2%
40.3% 40.3% 40.0% .
36.0%

2017

2018 2019 2020 2021 2022 2023

TRk #IHZ K 2017-2023 SF4R, HTI

AR R #HIRZ K 2017-2023 4R, HTI

i Sl 3 B LG 945 B AR B e R 75
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3. RK&GMAAM: SREHA, BN

LATAS M THARA LS ERZIE, BRAMWTH, AR RK DM ERLLE.
oW, 2oz, ZXBFF, FEFLE., BFNRIF. ;v’é%%\ kai\ RESARE, R
RGN E 250 SR, NERMIERCERA, A% LR EMRNLE

&3 BN KRGS

B0/F ﬁ‘“i/r:'fﬂ"” B BRI BN (023, 102) A1 (2023, foR)  EAE
”%ﬁﬁ’j‘ 2002 BEE R SR 100% 164.6 74.4 45.2%
R W 1990 JRAE A W % 100% 22.8 10.7 46.8%
b3k v Ao 1 [ .
CHEILAN HOME) 2017 EEH XA RSN 100%
ovv 2017 BB E RN 100%
B £ st 07 £ 3 o
LA [0 2017 5] 9 B iy 3 5% s i 100% 20.2 101 50.2%
A 2017 BB A E T X g 100%
(YeeHoO)
it N Ty S~
R 2022 BT, RERFLELEREHEME BEZRA
W% 2023 i& % Adidas FCC 7 H 51% 2023 SFRF T AR 3402.2 7 L
X R 2024 BERARLEAE 65%

AR #RZ K 2023-2024 MR, ZAFE. HTI

RK B 2019 FHF R AR B ZIAE, 2023 F 5 A A B R AERE R AN £
2024 £ A E, IABHERARK ST, ABL 55T UATE, RRATE, Tt
%, 4% Eh, 2015-2023 4 A 0k 40X N CAGR+2.7%, imzzfm%{;%

B13 R K&MmH LR, LiTEAKE 201 B 14 H Wl 434 8 % CAGR+2.7%
— SN (L7, A4 S M Yoy (%, &%) — AR (e, Adh) A M Ayoy (%, Fih)
25 2023 - 50% 25 4 22.8 r 20%
FAAd Ak 2024 212 21.7 20.7 226 225
o L 15%
204 20.2 itk o 20 18
20 19.0 [ 40% ] - 10%
17.6 .
I 30% 15 U 5%
15 4 [ 0%
L 20% 10 4 r-5%
10 t-10%
I 10% 5
L -15%
® I 0% 0 . o I -20%
\
{‘9'\ Q'\ (5_\
0 . ‘ . L -10% qy
2019 2020 2021 2022 2023 2024Q1-Q3 n?
FoR R HIRZ K 2019-2024 T4k, HTI Fob kR BRI K 2015-2024 TR, HTI
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4. NREFHFE, AT RER

NE KGRI W ERGEE (LE) ARNE (THREHE) NHEIHRE, &
T LETHEALREARNS (THRRHE) mBRERLRE,

Fi#g T RANKETid AN S — K EREH S BIRAE T E KSR R E L
%, &% 8 3% Adidas FCC (Future City Concept store) FF/&, VAR T R AW ARE FEAL
JEIBEE . 2023 MR WAL TILE 3402.2 B L, P8 A0%AE AL L) 4E A H 3% 2023
S04 )08 2 8505.6 7 L, 1BIREAFE 10% 0 A 453k 2023 F & L ATt 8.5 12, 4K
M NS A)E 2 2 H K ER BEWARF HEME Ak

FHEIEFRARRE AAMEBT LS, N LT FNNFERA THHE 65%IL
Bo BAR L, FARER T HEMEC L LR T ATS, F 4 3 Adidas. Under Armour.
Nike ¥ KR ER/ &, BATCARE 89T, AXT, RARLEARATECT 2024
F 9825 AELEGEHER KRG KMEXFL; 2025F1H1H, TAREHE2KAT
JESRELREBRMN T ETHEwmT AL, HBR&AT 3 EHELH.

% 4 MAHLTHEEXFHRE

B 15 2023 <5373 3% Ak Z F k38 3402.2 7

LB EE (L&) HRAF

WTHEHA AR (T

2022 F 11 A | M ESMERL (L) AN RE 4000
2023 F 3 /| HRZFH T 1.6 L AHFAMIFE 40%IAL 3500 | 3402.2
2024 % 4 A BN R 8800 7 LM% 11%% 3000 -
W, XBHBHFR51%, =EH% 2500 -
LERFERLREA RS 2000 - 16614
HRNZ R ETAERERESE, FEFFE 1500 -
2024 7 A BE N SiED 1600 | 8970 843.7 994.0
2008 5 7 A | b B AR P A A 50 | I l
2024 % 9 i FARBEXBRATREELSEHERN LR o 02 , ‘ ‘ ‘
1B i\ﬁf‘_\ﬂg 2023Q1 2023Q2 2023Q3 2023Q4 2023A 2024Q1
FoR kR BIIZ R 20232024 MR, E4E, ©H, HEM, HTI FARR: BN K 2023-2024 MR, HTI

LaT, HRMZREFAMEE S1%EA, 79 49% W E&EHARF L EERA TR
(TAREHRT) BH. MHZEZEAELE, EATFAMHEEEL (L&) A
MR\ 8] T4 Adidas FCC R T B4 g b 4, MG ELTFA4S (LE) ARNI TETA
AYRFHEAMEZE LS

RHEALETEEFENBALRRARN S &TTNE, EERHERZRKEILHR
TR T B A TN S0 RBFH 65%5 35%091ity, BB ABLE, LRt AR HA
MR/ 8) 79.73% 69 XA B B #T R B A, A LK 5 o A1 H A 19.93% 5 0.33% 89 14 -
FAAETETRALET HHEMEEE LS, SAAETAIRE, AAFTAREXTE
BAAE BRET, BREGHT, LWAAFTH. WHT. BT, Tha-FRLT., &ME
W, =MW, A KA H A AT R,
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B 16 A, RIFTERREM—K

-~ REHETHALAD N
/ RTEWET A RS

. . BRERGRTHARAD |
ek | RATBEARLEH G ENRTSARAD |
I N WEHER HARLR
100% | RAFWRTHARA |
I 2 ;Eilﬁ’?#i g %g PR3] |
I o P [ FHBERHARAD |
| FRARRFARR SR | I 100% SPAE ST A SA R |
| RAFFVTHT AHA 23 |
100% | |
| |
| : |
| R EAAAA Bl 5o enaamag |
[ |
100% : 100% :
51% 6506 - - |
—|  emmrpmeames R A I R A |

|
[ . |
| 35% 2eW. |#&LE |
49% - - 79.73% |
FEEHAE AR EHA R N A AT HA R //

/P ~
99% 1%

FARR: BHZIRBTHFXFILER, £4F, HT

4.1 Adidas FCC: ¥ Adidas FF 36K &2 3 F %

8] 5 Adidas & R EREAAE, 8 K =B W IR A Adidas FFi% FCC A B,
BRERANFET AHERGE R, #ERE LR, BN LFHEE ) = b, KAM1IAH FCC
JERSAAEHATE, AR BT HESN, £ Adidas L B F %69 €& £K, Adidas
HJF AT E Bjern Gulden ¥ & A 2 K kI pn e f BARE T 494 B, e 2 A4t
89 = Suo

N A R REIE TR, LA RAIREIRT O EEFFIohk 7138 iE, 445 36
A TR, BE 2024 F &, HAFH Adidas FCC J& 46 C. 42 FFi% 29 400 Ko

B 17 Adidas FCC /& 4#i5M &R R E B 18 Adidas FCC /& f 3 & 43t
= Adidas FCC/E #isk & (%)
450 -
400
400 -
350 -
300
300 -
250 - 216
2001 160
150 -
100 -
50
0 ‘ ‘ ‘
2024Q1 2024Q2 2024Q3 2024Q4
# AR R : Checkland Kindleysides, HTI FARR: Checkland Kindleysides, LADYMAX, 2% 24 ¥4k, 36 4L, HTI
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F Adidas @5, FCCH B & H Tk K P 4 KA F #4269 F £ %X, Adidas CEO Bjgrn
Gulden ¥  “big, big, big important market” £ & K ¥ £ X 49 Hu{% . 21Q2 #2, Adidas K P
EREKRRIWTE, we—ALETAMAEE. KRNI —FT @2 B E/HHA,
B — T @8] Fen eI A ARG AP BT AR LT . 2021 F K, Adidas /£
KPR B 24 59610 12000 R £ 4, e —3#% T E 2023 K4 7000 &, #1A
s 8] T Adidas NEO £ &l 7 A M AT A& T 11/ (£ 2000 K) 69k,

2022 FA, FREBEFTEAM K P LR FFLLEE /AT A K P LR F4E
FEERTA. KPERRKRMST KA EIRLF 100%69 TR, GATKPEEHE * 5
80% VA Ed b HHIE, 50%KA L b Hik ik, AR T Adidas £ AT KP4
Riz® 8693 1, 2024 5 Q1-Q3, Adidas kX ¥+ % KN 26.7 LB T, 471 £ £ 2019
F 52021 SF R #A4) 68.3% 5 74.9%. 2024 SF K, KAVt Adidas £ KR PRI EHEAR
ZwEfZE 7500 KA L, SEHERLARENA £5E. BMVAAEFRZ RAKLZRT 8
BB FFIE. BEHRAL Adidas HF 2w b A ZWERTHEATRERS, ARAHIEHE
BRFEEH.

%5 Adidas B A F R4, ERTKER
2101 21Q2 2103 2104 22Q1 2202 2203 2204 23Q1 23Q2 | 2303 2304 24Q1 2402 | 24Q3
BN (LB L) 52.7 50.8 57.5 51.4 53.0 56.0 64.1 52.1 52.7 53.4 60.0 48.1 54.6 58.2 64.4
YoY 20.2% 51.5% 3.4% -0.1% 0.6% 10.2% 11.4% 1.3% -0.5% -4.5%  -6.4%  -7.6% 3.5% 8.9% 7.3%
Je R R (R) 147.8 152.6 138.6 144.5 145.0 157.2 160.3 151.4 180.1 187.2  170.3 168.1 151.3 147.7 | 141.0
K RN (LB L) 14.0 10.0 11.6 10.4 10.0 7.2 9.4 5.2 8.8 7.7 8.7 6.7 9.0 8.2 9.5
YoY 151.1%  -16.3%  -11.0%  -19.4%  -28.4%  -283%  -283%  -49.9%  -12.0% 6.5%  -7.4%  28.8% 1.5% 7.3% 8.7%
. % 8000- % 4
AT EENEHE(R) 12000 9000 7000 7500
FAHRR: Wind, Adidas 2021-2024 MR, + B2, MAM, HAME, HFTHK, HTI
= > “ = — (= o I -
42 FAREKLE: “=HAK. —RE", LGEKACTKES
NI TAREAAS AR LEATAANNRS: A EATAREKEHHEME, BAT

CZLARATFS: ATNARARKRATRAREHLEY, BACATHALY. LAK
AL R S G g SN

FAELEREFTHEAERZER LEH AR KBS HLHAR. BT ET AT
L5 AWARE EME, £ Adidas. Puma. Vans 531530 & 4732 B 5, 2023 4F Q2-Q4,
BHRE TR INT LANL 8510, % #1184 8505.6 77 L. FEAMIZE4TIRIT,
& LiZFh REEKX A F 08, HEH AT EA ML KRz s e,

B19 ZHRFAMEEHE R 20 A RFEME R (T, BHERZE)
#gﬁﬂﬂﬂﬁ@: ¢
w5 WR R 0e: oEEx S EEEERNE >
)

MEi@iAlT (adidas)

BRERKATRE...
¥166 53

A

sgatm IRR

a‘d},\as pumi¥  VANS

JZrunner

L= KRB CER @ik iAdida ®S3Puma F¥ivans
Pa3E A T B 3 ) LEEBK 4K s
B BREMEL ..
V20653 | mse

FHER: FH, HTI

FHRR: TAH, HTI

i Sl 3 B LG 945 B AR B e R 75
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BT RARET 7EMECEX ERIET, M EHRFTAMNEFLE LR IFL
B, BMNAARERET HHANELERAART N E LA EH =S8, —FE”,
LG A RS K:

1) FAEPAL, AMERERE, BEXx L5 —KELEAEATHRAEES, %A
BEEHEMEATRETRD, HEHEN T RO RRTE L L, b EMBY
WE R e, PRELTALEE . YT RARRXET 7HEMECH 89 7 A%
E, BBV RFEME R EARK 2.4 F A

2) B REEAR, BEEYT L. U RFHAIMEANELBARGAN L, T2
4o Adidas L ER V. FARERE HHAMEARKELEZZN. ¥EK. BE. 825, £
%9 %5k, AR A Adidas.Nike FiE 30 i 2 sk b £ % E IR K %4 Gucci. Prada.
Levis. Champion. Clarks ¥4 N3z, HEHF X RE L LMk E,

3) AMBAAL, REAZTH. ZHKRFAMERRATAFE AL EBALE

BT, QRABASET R, AL LI REF) P SMRAAE AP, Tt e R AT %
BEIHRRYRG T FE&it 86%. FTATARRKETHAMES, SRR, KM

#3449 R

4) RIBADLRRE, FHABBREA. FAREXET ZEAMERETHEARET, £
FHNE EATHEBEEMT LR BEARNG LA E, EARTARETEZWIKRE
HAJE G EEBIE, WML EB L HIRE AT H AR S HA 7% 6.98%0%
o FHRBLET HHEAMEFH BB AT LT RE RIEADL A RIEE, BARHAH
BRI LA

21 RRBEET FHEMEERER

FAkR: T,

¢ m® we

my RURERBLRME >
B

EIED 895 ARE

E22 7 & REE T HME R 3%

&

AFURIEHRE  N\ESzhiRibEwmes

HTI

KHER: TH, HTI
43 RALKAT: REEFAH, DMREXER

FARLERLTEREEZREERRLELA T ABA AN EZHRES. AARAT
J& B BRI JEAF, %5 T 9 A 25 B AL LG KIEFF &k, AR @R 5000 -F75 K,
RAPHETHE. —ER_EEXBEAANCTI, E2ETHERE TR APPHLAR,
BRERAEN, — AP IEFHDRMN T, SBMEHH EE—0HE KR, &L
Ethe, BEOR, B, T, FEAEII, FhEA, FARETRSSMELSEE
X, AHBERES DR, —sk XMWk,

i Sl 3 B LG 945 B AR B e R 75
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B23 FALEAS D REE S 24 FARLELG S KEEAH

r

FH R R HTI FAT KRR HTI
IS fish R A, TR RKG PINEH) SR R E3E A0 T Jordan. Champion.
Dickies 5 47 % &b i, #b914 8,3 Dior. Coach. Prada. Armani. Furla ¥ %4 &%, Navigare
FHRHEBM, SKA, MHEMF L, I, BRIMNIAATARER YA EAMEE EA TR
S\ SoffATIE, FUTATEBTRALBASEE,
B25 %R 8K Rk P o E gh g B26 FARELME-2E., LK, £hai
s urLa OB cM
J’ 4‘\ S Ura FURLA s % PRADA
m W ﬁ am @m J()\(;\-l.()\l < ;(:\Pi m BA\;:LY
Chompion 100 o000 NOTHIAND IDior ARMANI E-LAND
PLECHD, N A open. O BB D
JﬁgnngnMKme Skn 4 B3 j

KRR FRLEMRT, HT

FRAR: FRLEANT, HT

BAEEM LSBT RSE, RELZA: 1) M TRMES. 2T TaF KR
HANRERREFFRE, HEEHOAE, TR, A RZFHEL, 5 REG TR
FIREVE R Se i NSERIT I ) AR, SR A BEE: 2) BERAEBK. BELE
RGPk ERERGDAE, SKU XS, LA, Bk, WaR kg, 8 FiE8,
YriREi, BAEEREBEANK, 3) HEEAMEH, TR KFAR, KR
FEHiNeh S, AT RRL SR EE, EARE, SMEXSTR, LK
BUMRT BRI SFBENTREL,

BARFTARREEFRRF ST, RMAATHRER:

1) K228, AR . #4RE7 A @A 520 F-FHFALAL, BFAER
M AEREEFTOT, FHREEEZHAFRWOESRELBERRER G, FHELER
ANFFBRE, AT A ZRIRT ) L& LERFEAE LS RIORT N HH, &b
A2 % 50000 FH K, ERKAAHH 10 LAART, & TFREEE = EIRT 497
¥ o4, Bk, RARERBARANZCAGMRS TS, FE &AL 3000-9000 F
FTARE, Ui b XaBdh b o8miis, AT g8, NP ),

2) FATR, AZBARZ) KEFHK, FHBE LSRN — KR TRR, ISR
TERNTRBELZRANILERTER, EXRERAEELAEEZNH S EE 1-2 /08
EA42, FAREMRYSABENEI LR T WS PO, HAMKEIRTREST G, L2 X
HRBIRE LRI 003 B ERE,

i Sl 3 B LG 945 B AR B e R 75
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) BFIFABESRL, AUAEITZNSMEN ST R. BEEUFANEDE
BEL, ANIBEABRBEWESTERN. FRAE L, BAEMELEEHNILARE.
CMBEBRRSIER, BSAENEERBHLE, BRNZRBFTAEBLET O
CHBEREL: —FTERATHERTRALGAMTES, RARAEAD. SN
AR AR A RERAR L RRTENT S, RIMERTAT S, SWZEH TAR
FH T NN PRIEEN; P ATRARR AL H AR AALL &R LS
TABEE FREN, TEIREGI . 5l Wiist, %K KDL ZZART
FESEN PSR C LT LT
6 BHEMLFEERE. AL A7 REARELRAAKAL: BRE. TR, BLH
D) $BEEHRMEMERZY RIS T, Rill KA = 3000-9000 F 7 £ SR
mu REMA LK 2) T QST BIAFH, St — Sl T
EWEERA RO TMAE, S0 b SBIEANIEEER K, RIFde A H ZH i oF mTﬁEL_
5 R AR mmz. vk o L EBRANE
FRH A A E o R 2)
BRI A S, SKU KRS, LB, Bk, Uik b LRk b Boss B) o
W, d B EEE. WAE. A AR h R M e
SRR
53l B ACE AR, SOH % R BEAY B A fe B A S % W XRE A  @ERE NG AR iiéﬁiﬁ?E
F I S o o
T RR: BREEMR, 2FLER, HTI FHER: WLk E, BEPISC, RAM, 2FAER, HT

TARERRBWNIFHENBARRZEZK, ZFEHARTIR

27 RERRILE=FE7, Refi, KiLF

NEEERAZKX

RAARAL A AR

BENRE, ESBMF@AEERTE

HIRZ R RAERE, FERFEANAKER

5&Mi X & EW, K& ERAEER

= L RHEE, KK BAA Y%A
N i
2 /i\/ \ FRETER, AFEFhRAERS

¥

R - G e T TR =

JA

IR
IAF AT, LR THRK Y% &8
#, BHAR R RERRAF S %

VSEZA

BEFHRE, Eis @aiEiEmrE }R‘L

FHRB: HTI
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HAITONG NAFE - HIHZE (600398) 18
1) EMZIEORHFETIVEEZER . CHEBARKD. 2023 FNAWAHEEXTIE
6877 K, 1A 42E 31 A4 (A%K, ARET), BZ 80%ALME, W, EIH
BMRMREIBRE, BERA, LERAEREKIRT; WIPNSATHEIMTELT L3
MARBRX, BLE& T A MACHIEASAPIZE RS, SAFRILNE, G4, BLKE.
Bk, AW, REOECHMBARAD AN THEAR N T RGELE 2 L,
2) MM PO RY AT LM T L3 F, EFTERTHRKY MY, B4R R
BLEXaFT A, AFURATHET RS, MWhP SRR b H, BEFIAHFLE, 4F
FH, SAVAAFTEEEZRFEANTLRAEGKHILE, BT AFTHRLS, Lah
WP Sk RS BR, RIFEEIIRE,
B28 M RN EXELER AT (2023 4) B29 T HFhk, WHPOCREFIAHLE, IFRAA
mEEH (F) —BHHE R RREHEIR L
9000 - 7937 14% -
8000 - 12%
7000 - °7 10% |
6000 - 8% -
5000 - 6%
4000 3731 4% 1
3000 2695 2386 2% 1
2000 1761 1255 1831 1002 -Ez);;_ — \,\’_\’_’_
1000 -49% -

-6%

03
04
05
08
07
08
09
10
03
04
05
06
07
08
09
10

2023
2023
2023
2023
2023
2023
2023
2023
2023
2023
2023
2024
2024
2024
2024
2024
2024
2024
2024

FH KR B8] 2023 4R, HTI FHRB: Wind, HTI

3) FEAMWKRSETERSZSMAMAEMXE, EHRER T WA PIFEE
B AmLEER-FE, TAREMAKRMES., AR, N, RARIITESE
FMEERELR, AFELEHBERS. 2023 55 A, FALET AMERIE, &
RELZ LT FLERLRERD, 8 LA Jack&Jones. i 3] & | B £ | #6424 # 4 . The North
Face ¥ 47 RiFNJIraoit, BB AT B4 K, #iI, AZ, FH2F 2 AN E, X2
AR SIERESMABTRAE HEME. BEANE, 2024 F7 A~ HIREHFR
KRR 180 L AA, BIXERXRAREXATEHERNA 6000 7 /5, WALHE
ERAAGRERMSR, T H 200 REALNRARLEMRY., AIHHRELS, T&
KT EFEN S, B, LESERLOLAGRARTE. RIMAAEARTAR
FATEBXME, FAMBFOERERFFRN P ZHMHEIAT, AFT&E, AW
P K

&8 FHRSHRFHNTRRT SR H

HEIREHE T HAE (L) 26205.6 23763.3 26608.6 24184.8 26261.7 26775.2
LR R 21% 25% 25% 27% 28% 27%
~FHR & 20% 20% 20% 20% 20% 20%
TRIREHBHEAE (L) 1084.9 1183.4 1303.8 1315.7 1449.6 1429.8
TREATLEEFE (%) 80% 80% 80% 80% 80% 80%
TARREHBETAE (L) 271.2 295.9 326.0 328.9 362.4 357.4
RS AT AT RS s AL (L) 135.6 147.9 163.0 164.5 181.2 178.7
TARBREEFTHER (Ln/F) 0.6 0.6 0.6 0.6 0.6 0.6
FUTT AT AR RES/E (F) 226 247 272 274 302 298

F# &R : Euromonitor, Wind, ZE#%IE, KFEHRA, HTI
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GoekA, BMAAERZIE., FE, MbBFSRHBI=FE), KR§ T4, FH
BReE, TEH—ANREATR, AR, BEELS, 2BITBHLMHEELE, KMNA

2) AHHRFRAMREGITIHE B RE, PEH, RAREXATINERKIE, B4
A —ZHE, FARERMEARERORE SiEEREL EH, 50 mimn,
BAFRIALIR. EFRARBESET, Z7& KGR ARMK, NIEE ), AEE
AR et KBEEF,

5. BAINEEMA

STFANARZ BT ENHEEL S ——FARELX L, FARELT. Adidas FCC
ME, KAVZENERA

VD RAREZRENTARARRE HHEME, £ELTRT AT X308, #7385 = A%,
— R, MANF 2K, My SR TR ERA 22T, Bk 2025 5478
W BB, T FE AN 12.1 1274, ##)E 3.0 1T,

) FREEFREATIMOLFRXLIE (REHREKWE), BHIMA . ARIETHEH
FFNEAHE, RNMBIEARTAEERTEHAUAEEE 10 KRBT K, £2F5CH
BB, RAMAZRE (100 5 A/F) X ZEH (60 L) HEARBEAGE LS
JE A 6000 7 U/FEA, HABXEBMRN, HAELEERKA. Mt 2025 55 AL
AN 10.6 2, A 16171, BEkEEHEARKEIRS, E465KTHERKITTH
PIF %o B 2026 F, HAVIAA KA RE X T /A L3RG T L+ )5 R F A,
Rt & A5 F e3g K 259.3% % 5.8 12T

3) Adidas FCC i H H #] E &L #7 /& RILMN #L, &4 EtiEsh sl L4258 250
T/, SRAERE LM, KA1INAH Adidas FCC A& &k B B35 2 5 47 /& FF e+ JE e 3k 41
HIFE, FIT 20252026 F 4 5] 5 A A E 0.8/2.1 12 7o

i Sl 3 B LG 945 B AR B e R 75
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29 THRERKE., TRELRKXT. Adidas FCC A B M %M

FTAHRERZLE (N3 BERH,HEHAK 65%)
BORiZ: 1) EEERELIZ ARG+ T AT B R+RLEE R KA, 2025 5 2026 FIKNE RS FH 15.0%5

12.0%; 2) EHRERAFTAR RSP TR, SAEd 20% £ 58RI ZE 25%4 %5

2024E 2025E 2026E

gk (87 T) 1050.0 1208.0 1352.9
yoy 19.5% 15.0% 12.0%

FAlE (BA L) 215.6 302.0 338.2
yoy - 40.1% 12.0%

RS 20.5% 25.0% 25.0%

FTRERAT (@ FHERHRK 65%)

BSBik: 1) FEERKATEAREIAFFR 10 R K; 2) SECAHLRTAARSE, ZMBEAFTALERKTE

HEIR 100 FASE, BEP 60 TIA, &EERAE 6000 F A FLEE; 3) FEMRA, SAHEHZEREM.

2024E 2025E 2026E
ghN (B L) 15.0 1062.0 3420.0
yoy - - 222.0%
JEAEE (R) 1 40 80

yoy - - 100.0%

42 h s (77 LIF) 6000 2655 4275
yoy -55.8% 61.0%

AAE (a7 ) 2.7 162 582
yoy - 259.3%

RS 18.0% 15.3% 17.0%

Adidas FCC J B (8] 18 i3 373 25 3 I% 55%)

BBk 1) A EFHSMEREIE, SAMEE Adidas FCC AR BRI 250 F A FEAE; 2) 2K, BHE

¥ % B R

2024E 2025E 2026E

BN (BH L) 3325 1286.3 2112.5
yoy - 286.8% 64.2%

JEAEE (R) 480 830 1030

yoy - 72.9% 24.1%

B () 69.3 155.0 205.1
yoy - 123.7% 32.3%

AAVE (BA L) 0.8 81.6 214.3
yoy - - 162.6%

RS 0.2% 6.3% 10.1%

KRR HTI R H

i Sl 3 B LG 945 B AR B e R 75
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KAV 2025 F iR 2 K4 FE A
BN 2413 LT, AP FAREEE/TARELT /Adidas FCC 1 B 2 A1 K AL
12.1/10.6/12.9 fz T, 43t 35.6 1 To
V3 HF A 26.4 1T, E s if/ AR RE AR E/F AR LK KT /Adidas FCC R B 271 5%
M 17.42.0/1.100.4 1C 7. AAEL 2024 5F, JaEFFEARITIEE 3.8 e, L o/
ARRRK L/ AR R KT /Adidas FCC R B 9515 4k 1.0/0.6/1.0/0.4 1 L.
& 105 W Z TMNFE 79
HWZ R
g (87 1) 21527.5 20770.2 24126.0 28128.9
yoy 16.0% -3.5% 16.2% 16.6%
-E SR 16457.8 15068.7 15919.7 16397.3
yoy 19.7% -8.4% 5.6% 3.0%
e - 1050.0 1208.0 1352.9
yoy - 19.5% 15.0% 12.0%
TAHEBRRAT - 15.0 1062.0 3420.0
yoy - - - 222.0%
-Adidas FCC 7 H - 3325 1286.3 2112.5
yoy - - 286.8% 64.2%
A% K S i 2015.8 1458.1 1542.6 1696.9
yoy 5.8% -27.7% 5.8% 10.0%
- R A 2280.7 2081.1 2191.2 2278.8
yoy 1.5% -8.8% 53% 4.0%
-H A 773.2 1018.0 916.2 870.4
yoy 17.8% 31.7% -10.0% -5.0%
284 AE (B 7 L) 2952.0 2262.1 2638.6 3052.6
yoy 37.0% -23.4% 16.6% 15.7%
-E S R T AR 2256.8 1641.2 1741.1 1779.5
yoy 41.3% -27.3% 6.1% 2.2%
SRARRF A LT - 140.1 196.3 219.9
yoy = = 40.1% 12.0%
SRAREAT AR - 1.8 105.3 378.3
yoy - - - 259.3%
-Adidas FCC 1 B 71 #k - 0.4 41.6 109.3
yoy = = = 162.6%

AR R: Wind, HTIRH

NEAMEAB AR KK, TRMMERNRBRE, ARHZRMEZ S, REMLA,

BEEESEHERSE; WA GFEA Adidas. TAFEL, RO KIER FHeayEEIT
Yo, izg, ¥, VA Adidas FCC. AR B X FH XREH AEMLE . RN

2024, 2025. 2026 SF 8 F kAN A H 207.7. 241.3, 2813 e, VFEEFES A
# 22.6. 26.4. 3051070, 2025 F A4 AEFT R LIS K 3.8 1L, HP E S
/FHRRER /WA R KT /Adidas FCC #1++5 # 7 #k 1.0/0.6/1.000.4 12 . % F Adidas
FCC. FHRBEF LS54 05X AR A, BEREZ, RIMRHAMPHRFEE, 25
BPEHM, RAREZE, TAREAKT. Adidas FCC 2025PE 14X, 20X. 40X. 20X,
st B AR 8.56 L/ME, BAFEE, AT RT KT F4%.

iF 4ok 83 B LG 0945 BB AR B
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R 11EMZ R FE1EL
)24 A8 (2025E, f27T) PE(X) K748 (2025E, ML)
HRZ R 26.4 13.9-15.6 365.7-411.1
E SR K b g+ 23.0 13-14 298.4-321.4
RAREEL 2.0 15-20 29.4-39.3
TARBREAT 1.1 30-40 31.6-42.1
Adidas FCC 7 H 0.4 15-20 6.2-8.3
FH R : Wind, HTI
Z 12TRN /AR
Py i A EPS (L) PE (&)
R (k3
(o) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
002832.52 =7 =S 109.3 9.1 9.3 10.8 12.3 12.0 11.7 10.2 8.9
002154.57 REL 61.3 7.0 5.8 6.7 7.7 8.8 10.6 9.2 8.0
601566.SH LA E 45.4 1.9 2.1 2.9 3.1 23.7 22.1 15.7 14.6
1234.HK & A BR 42.2 5.3 5.7 6.3 7.0 8.0 7.4 6.7 6.0
A5 H 10.4 11.1 9.7 8.4

FH KK : Wind, HTI

E: OKEMNEE 202551 A 17 B, EASZAFARA Wind —E A, AEREHHARS

6. M &R T
% FIE RN
k- E N CECR
SN e
TARRBEREALFELGHKEN;
TR BFRAT 86 RAIH;

Adidas FCC J& Z eIk 45 1%
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& AT+ XBEAF:

el T 1997 F, A—FERKAMRES L, LHFELMRRKGEZTARSEE
Ry BRALJREGAE Z A B, fFRENETOERGETIL, St EEiTHR
BEpRE, NAMHERNZIE, ZER., FIEFRELIE, AT EZIERKRA
PR FERWLS, AR AREEME2THHX, PROEFE, XK, R
W, BASEML, SEFE. FERAHEEE RO E, BATa 8 & s ik
AHE5TFRY G LI KT A IO MR- BN E 2T TR,
AT HEARKE B TRATHERE. NBREUAREZLABS, ATHE
KAFH, AEEHRHLE, S 0mER, 2RETA. 2REHEH, R
#HERAFEGHEE, #—FHRZLAE, RETHEAE.

i A S & R A P45 (%)
e A 40.8800
KA E R (& B) A R 8 25.6400
LIAte s B FRT B A TR 8 3.7600
E 2% BA RS 2.5700
B EE R A R A TR E) 1.8000
LT RICERY B A RN ) 1.4800
FE AT R A TR 8] - IR AV R B A XASHGE R BT A 4 1.2800
W E KK ARAT AR A PR 3] -5 4 T b A2 X AR ik R A AV IE 4 4% K & 4 (LOF) 0.9100
LA ARATIEAD A RN 8] - 34 A AT ALEF R EBLE R MIF AR AR A AL XIEA BT L4 0.8200
A B R 2k A TR 8] (I 1% AE) 0.7300
& it 79.8700
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W 43R & A AT

20 FHi 2023 2024E 2025E 2026 Ak (FF L) 2023 2024E 2025E 2026E
HERHAFR (L) L33 ON 21528 20770 24126 28129
BRIk 0.61 0.47 0.55 0.64  FLRAK 11954 11492 13502 16058
T 3.66 3.93 3.98 403  EHFE% 44.5% 44.7% 44.0% 42.9%
HRZENER 1.19 0.62 1.10 114 B LKA A 150 130 141 169
LR R A 0.56 0.43 0.50 0.58 FLAHtLE% 0.7% 0.6% 0.6% 0.6%
PERE (42) R 3 4353 4840 5385 5907
P/E 12.64 16.50 14.14 1222 #FLHFAE% 20.2% 23.3% 22.3% 21.0%
P/B 212 1.98 1.95 193  FE%A 963 981 1049 1181
P/S 1.58 1.80 1.55 133 FRENE% 4.5% 4.7% 4.3% 4.2%
EV/EBITDA 4.85 7.62 5.91 457  EBIT 3592 2765 3382 4120
M8 F% 7.2% 5.5% 6.4% 74% WHEHRR 47 -160 -161 -208
BRI Baix (%) %% B %% 0.2% -0.8% -0.7% -0.7%
ERIES 44.5% 44.7% 44.0% 42.9% T EBAER K -452 -438 -400 -400
i FAPEES 13.7% 10.9% 10.9% 10.9%  HAME 186 125 0 0
FRFKEFE 18.4% 12.0% 13.8% 15.8% & A)HE 3611 2918 3528 4318
#E BB E 8.8% 6.7% 5.8% 5.8% Tk X 13 6 15 10
BRI E 14.5% 10.8% 13.0% 15.3%  AlEER 3624 2925 3543 4328
BAEK (%) EBITDA 5069 3526 4145 4885
B Ak NI K & 16.0% -3.5% 16.2% 16.6% Pt 705 588 709 866
EBIT 3K & 24.3% -23.0% 22.3% 21.8% A HATIFHESR 19.5% 20.1% 20.0% 20.0%
AR K E 37.0% -23.4% 16.6% 15.7% Y HMEAEBE -34 74 196 410
A2 R /) MR AT 2 & & 8 P A & % A1 2952 2262 2639 3053
=R E 52.4% 44.0% 57.8% 61.9%
RALE 1.49 1.75 1.44 1.39
R LFE 0.82 1.00 0.69 064 FF Ak (BFA) 2023 2024E 2025E 2026E
WA FE 0.71 0.86 0.56 052 % hEe 11901 11961 14327 16492
ZERBRIR R U YR & X 1005 1062 1916 2333
IR R 5 R H 17.86 17.91 22.22 27.19 A% 9337 8666 17241 21483
B R REK 282.95 281.98 345.38 43407  HCRHFTF 2761 2729 3397 3756
B AEE 0.65 0.62 0.61 0.57 AT A 25005 24418 36880 44063
TREREE 7.09 7.25 8.92 11.06 KR F 194 194 194 194

2R 2943 2786 2625 2460

EHEIAL 74 59 48 38

ik e 688 528 368 208
ALAELR (BF ) 2023 2024E 2025E 2026  FFARFH T A 8708 9358 8955 8550
A 2952 2262 2639 3053  FAELEH 33713 33776 45835 52613
VA BE -34 74 196 410 A 0 0 0 0
EI R 1933 1234 1163 1165 AT BB R ALK 3K 10085 9314 18679 23510
El 239 &1 -26 -259 33 18 AUk 5 6 7 9
TERELEH 405 -355 1259 825 ATk A 6678 4663 6923 8183
BEEHNER 5230 2957 5290 5471  iHh At At 16768 13983 25609 31702
P -629 -447 -445 -450 KAt 2 0 0 0 0
Eeqy -129 0 0 0 HETkMnk 907 876 876 876
HA -18 -446 0 0 dER# R st 907 876 876 876
BEEHALRK 777 -893 -445 -450 R EH 17675 14859 26485 32578
AR 0 -2468 0 0 FAEA 1056 1478 1478 1478
REARFE A 0 3051 0 0 BEETENIIAHFE 16050 18854 19092 19366
H Ak -3198 -2598 -2480 -2856  UHMARE -12 62 258 668
BREDRER -3198 -2014 -2480 -2856 A fkAPTA FAR S A 33713 33776 45835 52613
AEHRE 1250 60 2365 2165
Fix: () APHEAERFGRENEIA 0L A 17 8; (2) AEERMGHAA
FH R R A EFR (2023), HTI
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APPENDIX 1
Summary
Investment Highlights:

HLA Group, a leading domestic menswear brand, is expanding new channels with potential. It maintains the top market share and
collaborates with JD.com to create JD Outlets, focusing on cost-effective consumption. The main brand is optimizing channels and
expanding overseas, with 2023 overseas revenue at RMB 270 million, up 24.0% YoY. Adidas FCC is expanding in lower-tier cities,
with 2024 stores expected to exceed 400. JD Outlets is upgrading online and expanding offline with a new ‘small outlet’ model.
Investment advice: HLA Group is expected to leverage product innovation and channel optimization. Revenue for 2024-2026 is
projected at RMB 20.77/24.13/28.13 billion, with net profit attributable to shareholders at RMB 2.26/2.64/3.05 billion. Using the
SOTP method, the target price is RMB 8.56 per share, with an ‘Outperform’ rating.

Risk Warning: Economic slowdown, weak consumption recovery, increased inventory pressure, slow growth in JD Outlets online,
and weaker than expected store expansion and performance for Adidas FCC.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLSiEA FLANAARHLREH, BABREARANTSG) SR AMAELRTH ARTERANFERED,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (‘HTIRL") Haitong Securities India Private
Limited (HSIPL"), Haitong International Japan KK. ("HTIKK"), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 4 #7 J ik i& Analyst Certification:

K, BF, ARRE () AFTREVOILRARRTANAAAL I RABEARAA ARAARLT AL, FL (i) AORH P RALAF HAFAREP R £
frﬁﬁmmwﬁ&&l%#ﬂi RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
REEXAEN IAIHAARHRFRRSF AR A HAANEA, | Kai Sheng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom | have
already notified of this, wi|| not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report is published.

K, RA, RRRE () AFLREVOELAARRTANAAAL S RABEARAA ARAARLT IO, FL (i) AORH P RALAH HAFAREP R £
BHAKERAA AL %é&lﬂ&#ﬂa‘:. RARRETHARDRANNER, AN (BHANNER) ALV ARKE AT 4H4, ARAHTE (A28 —Hv ff) #R2 £ A% 1
REEXAENIAIHAARHRFRRSH AR A HAAHEA, |, Xiliang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom I have
already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report ispublished

K, Yaorui Hu, ERRIE (1) KFXREPOELRARRT ANKAFLIRAMETANA BN JRLT A INMARE (i) AW RE Y RAERH2 %Mf ihE T
ARMARE AL SERANER X, RARRETAARARNANER, AN (BHEANDEE) E}WM%MW{MJM AbANER (KLEEHRN) B A2E K
FRRERFEH INATHANR G RARREM A R ARA MR, |, Xaorui Hu, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (incuding members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3 business days after the research report is published.

H A% THKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading position s of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @ htisec.com if timely and comprehensive information is needed).

BREARBARMN I R/ALTFAY (A4 “AE") £L 5 AARA ST ID.US, 600036.CH, 601818.CH and 601166.CH AT R AR, HFRHFABEH: 1, Al ELT A
BEmt, REARZASTHERAFRGAD, 2 BAEAGEA, ZAARAMAAANRRAGS BRAAR; 3. BAKALBLANHZR LT, A RRERFBHAR,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of JD.US, 600036.CH, 601818.CH and 601166.CH within the past 12 months.
The investment banking projects include 1.1PO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2.equity or debt refinancing projects of ID.US, 600036.CH, 601818.CH
and 601166.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted
as lead-brokerage firm.

ID.US, 600036.CH, 601818.CH R 601166.CH B AL %+ LA ANREAHAT RALEEF,
ID.US, 600036.CH, 601818.CH and 601166.CH are/were an investment bank clients of Haitong currently or within the past 12 mont hs.

600036.CH, 601818.CH A 601166.CH AMA T+ LA ARABANE P, BANEP REFRT AT LAHEARKLEMS.
600036.CH, 601818.CH and 601166.CH are/were adlient of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BREL LW 124 K 600036.CH, 601818.CH A 601166.CH R B B AT RHMA WAL F AR S0 RH .
Haitong has received compensation in the past 12 months for products or services other than investment banking from 600036.CH, 601818.CH and 601166.CH.

#AZL (R200% 74 18 FHRAT) # 4 2% Rating Distribution

ARER (ATAAHN) K AR BRRZARARTLHEANE 2000
B RTFRT, PURABTAT. REARFANEHTIH#AZ L. # 1 HTI
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KAMHRAENZEEL, B4R FA N2 LRERARYL . £HMF
RT, PG ERARLATEEARTEN, A A0S 2R EN 2R B
ATLOHR (RE&FAOATHL) NRERBE,

PHTRERY

RFXF, AR B AAARABSARBARBE 1090 L, AR L
‘I.‘

RIS SVIRYEEELEES T E

Maost Recent Full Quarter
Underperform

TRAK, AR LT, #%

FINRA/NYSE 838 4 2 AL M%MMMML £A.

BYRF, AA B MARRARAL BRARBE 1090 L, AR b D“;Pl“;';'"‘
. :
SMREAR K4 0 A -TOP, B -KOSP, 47 - TAEX, #K -Niftyl00, #

- SPS00; AMATA F B AR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concering the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the retum of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

EEWERINEEE Y L LA T TN

RTXF ¥ BTAW

(#%)
BEERREHAE 2% 91.9% 7.6% 0.4%
&MMM* 21% 2.2% 0.0%

VEEMPA AN RARAREP R SHT R
bi PRRHEN, PHAL AR BANSHARET AT, PhEEEXTHEA.
RAARE FINRAINYSE 8938 A AN, AN A He R a N BAE - £0l. #gLLAPREA
lttnuéwﬁ.%mx (EZ20%67308)
FN, ARIBAA N AR AAAR KK BE 1090, AER ST
P, AR 18 MARRARAARRATUTK, A2 X To A5 FINRA/NYSE B3R AR,
PHOARL-BBAAAAERALEEHARE 10000 L, AR ET
SRREAR KA B K -TOPK, $B -KOSP, 475 - TAEX, WK -Niftyloo, LRfr A @ BAA K - MSCl China.

FHEAHRE,

Haitong International Equity Research Ratings Distribution, asof December 31, 2024

Outperform Neutral Underperform

Underperform

Ratings Distribution

Prior Full Quarter

0.4%

AMABREREIANETL- £,
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(hold)
HTIEquity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%
*Percentage of investment banking clients in each rating category.
BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.
For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into ahold rating category. Please note that stocks with an NR designation are not induded in the table above.
Previous rating system definitions (until 30 Jun 2020):
BUY: The stock's total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, asindicated below.
NEUTRAL: The stock's total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, asindicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.
SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, asindicated below.
Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks = MSCI China.

hABREFEAAL: SAERAAAT, RRABEARS, FARLIRBRAEALRBAANREAFHL, AAATTROBABHRE 0K, AARLA AN F £ 4
THERZHYG, B AR AREFARA B, nﬁMH‘%‘M

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BAER ARLE: AUARTEALPAARRRANDTE A REARARMA . ALK (600837.CH) , BABRT LAHELT, LATPERAPE A ROAL AL, £
A, AR RAEEREATANRAEE, AOSERREEEERN YR ARRLATRAN RR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABRAR 00A K (Qu00) #%: SEBR QU0 EHA- MK WL QBAEARENRATEARN I &, AL RERALATRENF LA, LT ELER A
RARATALHAL, AABGREEA QOO BK AN S LT

Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS Ashare team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

B LA (ANESG) BB RBAFTFRAK: AGRLALA (FIN-ESG) R BZH, #4 %ﬁﬂlﬂu KEBFRELEY,

F-% LA (INESG) HBZHBRTHEEAFARARTEND (MTHAAAD") ATASRBHAFELRGEAA, ANARNGANEAURT AUR LMK, H 23
%%%%%ﬁﬁé%,%%%&ﬁ&ﬁﬁA&ﬂ%ﬁﬁﬁﬂ,&%%ﬁ%&ﬁ%kﬁﬂﬁm+ HEABAMAL RO HRE, AAITAETAAAMBETE RGN A& % £
RNEBARERNETERARNER KA 7

Pk BRARARALFHAERENBARAE P, KEARRAXBNEREASSHREAE L QAR ZAY. AABHANERRHALRARNAARAREAD S A0 4
b, BRARETRE BROBATEH, BT ERBLREAR BN AN -RAATRL RSB, BEFHAN, L4% (U LEHES) RRALERA, TEH L
BERAREA DBERR RN,

FiE RMBRRBANAHA, KN ARERGEARA . ABAXI SR ARTHRR, HAMANATARARBYORBELERATHAZHNAN, T/ ﬁ&&%ﬁ%@
KAWL &% LA, BRAR, A% HAL B, T8, A0 B, RE. AR A%, 78, GARAAS B4 A0 BRAAS, FUALLARALR R 27 %
RS, BRP ARG BETE, BRAKETE

FOL RARRENAAR, RERRAFSAMN LN AAE (2 (BRBERP EADA) (BREBAFRS (AkiE) Bil) (BRARBAKR) $) A 4%, NELR
BROA R, FARTANGARDRAREES RAR 48, WAKRFARAZAE,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1 FINESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result isfor reference only. Itis not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g,, financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

3 @bﬁ@@m
HAITONG



third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsi ble for any loss.

4. Ifany term isnot contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements ,
this disclaimer shall be applied.

TELFFY:

FRREROATRE: ARSRBARREARDARAD (“HTISGL) 9 ATHA N AEBERALARA D (HTRY) Kfr, AR RRBABEARARAN (5571 %) &
FRAALAFHED (REARBEL) OBRER, AFLREE HISGLH & T H A A 2 Haitong International (lapan) KK ("HTUKK") @ th8) TAK, HIKKA BB AXE B 4 A &
FAREHRA

FEERBFERRE: AREONTEA L), B RFREAD R T Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL") #f %
fr, Q4 HE R XA % £ BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) LA e (HAN [HERHM]) HHFTRE, HISIPLT 2006512 A 22 A& K B
FRAGAEFEAEBARAG (“HTISC") 8 —HF 4

FAFEREANERERALENLKSH, BATHAEBREARDARAIR/AEDAEARIEARANARARAL REERAA,
$1%ﬁﬁuM%%5€ﬁﬁé&ﬁﬂT$%ﬁ,EHHM‘MMLX%T %&f%mlTﬂ%%mﬁ%Aﬂ ("HTISG") A RMELE AL, LERAERUTHEANT LB
FURAKE. KXBPHAASHAEARSOY, #A2K, BAFH A0, KLBUBEAEERN. LHPEANEANIRALREN AN S FERETRENAE, KX H F/
Kﬁﬁﬂ%%ﬁﬂ%%?ﬁmﬁiﬁiﬂﬁmﬁﬁmaﬁ%%q%s%E7ﬁl#*m&ﬁﬂ#Tti&kﬂ%%a%%&ﬁfwﬂﬁﬂﬁﬁﬁkﬁﬂﬁﬁﬁﬁkﬁﬁﬂyw£$1
THANER F AT A Hon %%%%%%K—*&%%%ﬁ*% IRERRY, BRERHARNATILS, AFATRARATEY, ARFREAHAOETAE, BT Bk 8
ISR FEE B R E%&% W FAEE 3K é}éfé’wf% N, pEHF 4R AARGH. BABLA AP HARERN R %T*i’]é&ﬁ’]iﬁi MK, At ARk
EM%@%%&MM,M%&ﬁﬁzmﬁéﬁﬁﬁu AFE. FHTRAALBAENHH R AR TABAHBO R, HTIS6 R43%, ARAKEAMRATA RER T
&0

BAALHERBFTEHM IR, HTISG RAMMHFHEA T, %%E&Ai\%$%£i,%TIH%%i%Aﬁ$i%%ﬁ%fﬁﬂ%&ﬁi%%ﬁ%@&ﬁ%ﬂ&Lﬁﬁi
HTISG H4E R, XA AALRELALATH WNS6 BHAXE P AN AREEALAMRELHAK D KAD AT AR RENA XD A4, HIS6 THESALAMELEN L EL A
‘ﬁ%&ﬂ%ﬁn—HﬂM&ﬁi%%%%$I%%M#AT%QW?X%&k\w%ﬂgﬂo

FHHERB RAE wwwequitieshtiseccom , BHES AL EABRARGRBRAZARRINARRAASHONERL,

FEAPMRRER & KARRANLANN EAEGE NN A REFINRA B E RAARBHEHTA, FETZ 2B ANRAAA S AAR L Atin A A, AERRE 7
EARHNE DAL ERNZRA .

IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited ("HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. ("HTUKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India ("SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE") and the National Stock
Exchange of India Limited ("NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (HTISG") on 22
December 2016

Al the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL") andfor any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. Al opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated ina currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
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Please refer toHTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BETLAAARL, FNETFIARARLAARA AR ARDETEAEHETI IO RBAD ERAL A RARE AT ERYE AR,

FRREANBLFA: SABREARDARA(HISCUVA AT F LR S, HISCL R EABARERS 1 2 AT (WFRARY) B MRAI, AKTRL A FH A
(ERRAE £0) M% 5 E) (AT AASFO") ARRHEARHE, ERZAAAREA. AALRERREL SFO FRRM " FURF 4", AFLREALLEAR
BRESERERANGE, BRARRBAFRIRE DA EAMBAR AR, ARARSHMAARTRREY P ARG AN ENTTHKE HISCLAE AR,
%EM‘%%M?% RHEFLREH HTIRL, HSIPL X HTUKK % 5.  HTRL, HSIPL, HTUKK WA M HTIS6 £ BHZ Ad, HALEBER, BARZEEETHARS G4 & &
EMMARBIMAZ W48, AFRASRELRE 1934 £ £ HEAX)E"F 15a-6 AR HBLERD [ FEZ2RAZTAE] (“Major US. Institutional Investor”) #a [ 4141 &
F#] ("U.S. Institutional Investors”) o Ef £ BMME R E) KF LA SH, Haitong International Securities (USA) Inc. ("HTI USA") BREMA KRS, BAKHAF AR EH £ H
Bk, FERBAR AL RENGE ARFHEAIARNRABILFEHLH, RE AL HT USA HTI USAL T 340 Madison Avenue, 12th Floor, New York NY 10173, 4% (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission (“SEC”) E ##% %%, £ 2 Financial Industry Regulatory Authority, Inc. (‘FINRA") 8 AR . HTIUSAR # %% 5
RRLRE, LRATAPRAHMN, AEARAT, KARALRAOEARBREA, FRARE PHAERRE, LRREL HSIPL, WIRL & HTIKK HREHEE 25 & B
XERIEN X H, Mm&iMMﬁHsm HTIRL & HTIKK 24708 A A2 HA LA FINNA AL A4 E 45, BATRRALFANRA # R4 AARB 5A A AMRE, ATE S
PRKP BANT A SRE, ATAFL E«i‘?ﬁfeffl BHEEBEAARLLEIL (84 ADR) FIEE@E*MF&O FEERANERTR AAEH, M%% BHAH
éﬁ%?ﬁ%#%@iﬁﬁ#ﬂ%émﬁalﬂéﬁw EARY, PEAATEARFAR TR RANRSEEAALARANES 2L, AR RRE PUEANAD AR AR
IAAMELBRIAN REA KA é’aNﬁmMr/}é’a% TEHGSEAARRER AN MEAKRAFLLBA N BY vh FEMRAANS DT RS

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212) 351 6050

DISTRBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investm e nt
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “US. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA: telephone (212) 351 6050. HTI USA is a broker-dealer registered in the US. with the US. Securities and
Exchange Commission (the “SEC’) and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-US. securities or related financial instruments (including ADRs) discussed i this research report may present certain risks. The securities of non-US. issuers may not be registered with,
or be subject to US. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated ina currency other than US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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RETEA GMHA, FARBRLGEEN, AnAPOELFRAREPENSAS B85 AXHAYEATHARREAN ML REA AT, AARESEAR A LR #
TRZ, ERBYEARAEBRERAHTLN, BHEARARANTBAZRANBAMERMA PO BT EAAETEARE . BAALHOARAE FLERIMAL
mEXEEERNELFR: AUTGATASHANRBRBBNELE Ao S XY QLR AL ERANBAL NI AN ARG, ARA PRI ALED S KHERZ AL 4
ERANPREDLAOA AP EREALTRHRTR LY AR T Haitong International Securities (USA) Inc. (“HTI USA") P ih% 4, # A48 &—% #4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") ##A 2 B3 [ BHRX 5H% % | (“International Dealer Exemption” ) XA H, & fiﬂé
BT RTRATAE, $KbARBLEE. A2, Wﬁﬁﬁﬁﬁ BATHRBRBEALETEANBRANY, AAEER, JEANTFRG. REXOERAERER 2
AMMEERANAFER BT AREAS A, LOARNBLANRERNRE, EN5ABANEANAEE . ERAGFH AN, EMMEROREANRRAA A f'
National Instrument 45106 Prospectus Exemptions % 11 5 & # Securities Act (Ontario)% 733(1)F HA M [ATHEA | ("Acredited Ivestor”) , A& £AZABAT National
Instrument 31103 % L1 FAAZH [#THEA] (“Permitted Investor”) «

HmgBRA B FA: AFLHRED Haitong International  Securities (Singapore) Pte Ltd ”HTISSPL”) FamkRE, HTSSPL R & (M £HF &) 2001 ('FAN) ZXH B AN 4
AR, T (a) REXTiEA, BARTHANE D, 1% Flideb b gt AR NEN (b) AFAMARER, RHOMTERAARAMGLRAANALIF AHF LA
S AFLIRERRESEAS (EARANE) 2000 # 4A AATARORARTA . ATRARLRERFANA LA NERAR, AFLREDRAABELIRT LS
HTISSPL 5 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

#ik: (65) 6713 0473

BAREARAHEA: AAIRLDAAEREAARAIHRA, BAPRONSRRF RO LRMARBTAEALBAA (RETRLRAAAT S (FEL) ) 4 61
(D%, #1710 (1) £8 8 ARXER)

FEAREERANELEN: MEAM\? FH F & Haitong International Securities Company Limited #f A %, ARERAMARRAXE RO FLEP R A, BARARRE A4
MAMET R ARGHREE LEP, RARTERARERT BB EP AR KA AR %, Haitong International Securities Company Limited 82 XMAH A KA AEALBRETH
REAFLREPRANFRLAARAEH D 05%, HARBALRLREATRANCBAL P AL LCHZT LRAA .

BAHEEFAHELF A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4 Haitong International Securities (UK) Limited 4 # 4 % i
KHZEARERER S OATRANSIC) A2 (RRALAHE) LH5F 2016/396 FATEAXALYRAARE, AFAT LT RE 2000 F () £ H%IJEMM/}F
REARRAHEDR m%ﬁmkﬂﬂ’\mﬂﬁ%ﬁ“ﬂﬁ%ﬁ MICHATARTERTRAEER: wwwlegislationgovau, AREFREN2BRALHBEEEANRY T4,
SHELEAKADAERN SEAL £

PERTANALEA: Mﬁ—"“ﬁl%?ﬁ:ﬁu% HXRAFRIEA KA % Securities and Exchange Board of India (“SEBI”) % & # Haitong Securities India Private Limited (“HTSIPL”) #f
A, a5 ER LA % Z BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE”) (% #H [ #EX 5 ] ) FRA4

HRmd &4 Haitong Securities India Private Limited

SEBI AT 24 % INHO00002590

$3k: 12034, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

51 491 22 43156800 FA491 22 24216327

AAAd kA AER S A Prasanna Chandwaskar ; ®35: +91 22 43156803; @ F4f4: prasanna.chandwaskar @ htisec.com
GEE, SEB KFHEA A NSM HNEFRRET AN ALAA KA RELETDRRE".

AAFTNERBEAGR, A2AEBGNPARAZRETREARE LA,
WA BEBREAERARAT 2019%, REHARA .

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances isthis research report to be construed as an offer to sell securities or as asolicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or inany way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
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Canadian recipient will be deemed to have represented that the investor isan “accredited investor” assuch term is defined insection 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL"). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (‘FAA’) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (o) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and overthe-counter derivatives contracts. This research report isonly provide d
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, orin connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #1905 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registere d
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (‘FIEL") Art. 61(1) Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment actiity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report inEnglish may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Llimited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE”) and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity. Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: 491 22 43156800 Fax+91 22 24216327

Details of the Compliance Officer and Grievance Officer :Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar @ htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal .html
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