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o IEFIRER: FRIREREKRIIENF, FILA. Lululemon §0 Nike #8688, 2021 41 B, EZ/ihx hE
BABREFHISI RS R EIE FILA ) T FILA 5 $RI8E . Nike. Adidas. Lululemon il PHRPREAT !
FEXBISHIHEEIMNABIM 2.11 12 2.351Z« 3.70{Z. 1.441Z. 0.091{Z. 5.66 1Z. wSEMBH 2021402 B 08 B
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o LHRIRR: REES, ENRENLLEZIRRE, MRBANMRNERIEL . 2021 P PR300
F18, HIREROIRE. BRE. BER. M. LE. BERE. BEEK. ol
WSRHE. =R, MHF=E. Olay. BEFHEXIMSHNHETHFA 1.00 {Z. 0.89 30% -
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o  EIRLE: TR URLEKIRE, 2021 F 15, BINRENENEH. 7 ssegsggsggsssan
BF. T EFREHNE SNSRI 2.36 2. 0.69 2. 0.26 12, #HBIBLLIE
£ 39%. 51%. 17%. BSEBRIR: WIND. FRFTIESHFAT
o  BREMRIE: KMHML, BrUE. BEENAXERNER. 2021 F 1 8, RRE
HEXE. BXE. BEH. WEE. B UBEXBGHNMESIRA A 1.80 2. UG-
0.78 {Z« 0.291Z. 0.611Z. 0.521Z, HRIEILLIBE 25%. -2%. -7%. 33%. 65%, B
021-63325888*6076
o UKL IRLERIMEBI), EL 12 BHEEEK, 2021 F 1 5, RIREGNKE ehihongmei@orientsac.com.cn
R85, BB, LOVO. BISTERIEGHVESHARIN 1.36 {Z. 0.67 2. 0.411Z. AERES . S0860511010001
0.37 12, PRIELLIEK 109%. 74%. 124%. 94%, IEHEAPF B
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ORIENT SECURITIES

HEPRFTWNEIRER — SHEMESCIMA A 154 EHERBIBK
*B=xR
B 1: ERRERRERE W X IEEME 1 ASHERRRLLEE (BRT) 4
B 2: {tEeRRRERRIREWTIEENE 1 AHERRRLEE (BAT) 5
B 3: ERRREQRRENWKIBEME 1 AHETRELLEE (BRT) o 6
B 4: RERREF[RIREWXIBEME 1 AHETMREALLEE (BRT) 7
B 5: RGIWREQ[RRENKIBEME 1 AHETRELLEE (BRT) o 8
B 6: PIFRTRERREREWKIEENE 1 AHERRFLLEE (BAT) o 9
® 1. EERRERRIREWKBEMEL—FARHERMREE (BHT) s 4
R2: tEERRERRIREWKBIEMEL—FAEHERRERE (BAT) s 5
R3: ERRREARIREWKBENMEL—FAEHERREE (BAT) s 7
x4 RERREAPRIREWKBEMEL—FARHERMREE (BHT) s 7
5 ROHWREFRIREWKBENMEL—FAEHERREE (BHT) s 8
& 6: PIHRRRERRIREW K WIEMEL—F A EHERRERE (BAT) s 9
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ORIENT SECURITIES

HEPRFTWNEIRER — SHEMESCMA L 1F4 FHERBISK

2021 fF 1 A B EIEIERR

IEERIR : BOREEIRRMENF, FILAL Lululemon 0 Nike 18
KIGHR
v 202118, HIRIESE (B35 FILA ) . T FILAL 455 $RE8E . Nike. Adidas.

Lululemon TEXIE/EHBIHEE R 2.11 {2 2.351Z. 3.701Z. 1.441{Z. 0.09 {Z. 5.66
{Z. 7.451Z. 0.47 17, HRIEILLIBE 38%. 27%. 172%. 44%. 55%. 77%. 29%. 110%,

1: SRR ERRERE K IEEME 1 AHETRRFELLLEE (BhHx)

800 -

600 -

400 A

200 A I
0 -

m20205F1F ®2021%E1F eYoY I - 200%
L 4 |
172% | - 150%
1 110%
|
17 ¢ - 100%
44% 55% |
0, 0
- . * : - 50%
A !
. . . . } . —ellll | (o
iy 2= FILA 4 REgE Nike Adidas Lululemon

HIEKR. MR, RAIESTR

x1: BHRREF[RFEWKEENEL—FAEHERREERE (BAT)

RE 72.6 183.9 192.4 248.4 319.5 235.8 203.4 231.3 150.7 1,048.6 386.5 210.7
YoY -15.3% -6.4% 25.9% 70.9% 46.8% 102.5% 23.4% 32.1% 21.9% 28.5% 94.7% 37.7%
T 85.5 181.4 188.6 188.3 315.5 119.0 288.7 196.7 111.8 1,079.2 372.6 2354
YoY -18.1% 1.3% 17.8% 57.3% 37.6% 6.7% 76.0% 14.4% -9.5% 43.4% 72.6% 26.7%
FILA 67.7 162.1 127.4 151.8 327.8 159.7 141.5 159.3 104.2 1,024.2 620.9 370.0
YoY 61.4% 89.0% 94.2% 34.9% 74.0% 118.9% 75.3% 58.1% 66.3% 58.5% 248.3% | 171.8%
Lo 30.1 70.5 74.6 83.8 105.7 48.4 59.6 102.0 75.5 353.6 263.1 144.0
YoY -28.1% | -34.8% 7.7% 3.3% 0.5% -15.1% | -26.4% 28.0% 8.5% 14.4% 130.2% 44.2%
kA 1.6 4.0 5.0 8.0 19.0 4.0 4.4 1.1 13.2 51.8 34.6 9.1
YoY -5.6% -51.4% -27.1% 9.0% 12.1% -33.3% | -29.3% 42.4% 100.3% 2.7% 85.1% 55.4%
EREEETT 257.5 602.0 588.0 680.3 1,087.5 566.8 697.5 700.4 455.5 3,557.5 | 1,677.6 969.2
YoY -6.6% 4.2% 29.3% 46.0% 43.6% 55.8% 40.4% 30.8% 18.0% 38.2% 131.2% 66.9%
Nike 168.8 606.3 351.9 410.9 1,082.3 283.8 332.9 383.3 283.8 2,7117.2 771.7 566.0
YoY 4.0% 118.2% 55.8% 31.0% 59.7% -6.2% 28.9% 27.3% 57.9% 44.8% 82.8% 77.3%
Adidas 333.9 720.9 560.9 398.5 985.9 220.3 329.5 408.7 91.6 2,436.8 | 1,884.4 744.6
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‘ ORIENT SECURITIES

HEPRFTWNEIRER — SHEMESCMA L 1F4 FHERBISK

YoY 72.1% 154.8% | 201.2% | 102.2% 39.2% -5.2% -25.0% 34.5% -3.1% 30.5% 53.1% 29.3%
Lululemon 23.8 74.0 81.8 48.5 141.2 46.3 45.4 76.9 56.3 202.9 153.8 47.0
YoY 90.0% 1M11.2% | 167.1% 69.7% 187.4% 88.8% 79.9% 119.7% | 135.5% 48.9% 79.6% 110.2%
BEirmEET 526.5 1,401.1 994.6 857.9 2,209.4 550.4 707.7 868.9 431.7 5,356.9 | 2,810.0 | 1,357.6
YoY 42.7% 135.2% | 124.7% 59.1% 54.0% -1.6% -2.1% 35.8% 44.8% 38.1% 61.6% 48.0%
HEsRIE. BEIE, RAIESEMRAR

tilmiiR: RSES, BNmEKILE SRR

v

2021 F 1 B, HANRIRVIDSRH. BAE. BER. M. AX. BEEAE. BEE. KX
SHE. =R, HHSF=E. Olay. EETFHEXIB/SHIHEELH R 1.00 {Z. 0.89 17«
{Z. 0.301Z. 0.321Z. 0.181Z. 0.131Z. 2.191Z. 2.341Z. 2.531Z. 0.921Z. 0.471Z, %3
RIBELIE 176%. 71%. 14%. 226%- 10%. 154%. 44%. 6%. 49%. 66%. 0%-. 158%,

0.53

2; {LEARRERREREWRIBENE 1 AHERRFILEE (BAT)

300 -

250 A

200 -

150 A

100 A

50 -

0

=2020E1F w202141F e YoY
226%
176% ¢
L 2
71%
* 10%

MR BRE TEA #MRYH  AX HELE GEEK | KRHE

BIESKIR: BEIE. RITESWRRA

X HiFxgm Olay

158%

300%

240%

- 180%

120%

- 60%

- 0%

-60%

BREF ST

¥R 344 107.6 70.6 92.7 141.3 79.3 82.7 86.3 86.9 4359 134.7 99.6
YoY 21% | 83.0% | 56.6% | 87.5% | 71.3% | -335% | -416% | 0.2% 99.5% | 51.0% | 352% | 176.1%
BRE 46.6 154.0 77.4 90.3 129.9 50.7 74.2 65.7 108.8 691.8 128.6 88.6
YoY 41.4% | 921% | 68.9% | 33.5% | 26.0% | -3.0% | 16.4% 6.7% | 1585% | 17.3% | 585% | 71.2%
BHER 35.3 73.2 29.3 30.7 82.4 37.6 35.6 30.4 33.5 361.5 99.9 53.0
YoY 132% | 26.9% | -8.0% | -324% | -11.4% | 429% | -9.1% | -33.1% | 62.8% | -27.6% | 50.4% | 13.7%
HRY 18.6 54.6 63.3 53.5 89.3 64.2 83.3 67.1 95.3 2153 37.7 30.2
Yoy -11.9% | 101.9% | 267.8% | 165.4% | 60.1% | 194.7% | 30.3% | 33.0% | 453.6% | 85.3% | 80.2% | 225.9%
RE 15.1 25.4 335 27.2 75.5 11.4 13.7 17.9 22.6 118.1 35.1 31.9
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HEPRFTWNEIRER — SHEMESCMA L 1F4 FHERBISK

Yoy 19.1% | 13.2% | 169.2% | 41.1% | 156.4% | -11.5% | -18.0% | -615% | -11.1% | -157% | -402% | 9.9%
HEFE 5.4 9.0 3.9 8.6 21.3 6.3 6.6 21.8 453 61.4 24.1 17.6
Yoy 27.2% | -725% | -81.7% | -56.9% | -259% | -39.1% | -526% | 31.2% | 721.0% | -10.5% | 84.5% | 153.5%
-3 12.9 33.7 13.7 14.5 22.1 6.2 8.5 6.7 9.0 82.1 16.0 13.1
Yoy 118.6% | 96.6% | 80.3% | 18.6% | 21.9% | -418% | -26.0% | -352% | 455% | -426% | -154% | 44.0%
EASMETT | 1683 457.7 2917 317.6 561.7 255.7 304.5 295.9 401.3 | 1,966.1 | 476.0 333.9
Yoy 15.0% | 54.5% | 60.8% | 356% | 33.5% 09% | -131% | -6.6% | 150.0% | 6.5% 32.7% | 76.9%
€ T 116.3 302.6 188.4 144.7 604.7 109.7 166.9 181.3 2009 | 2,1856 | 214.3 218.9
YoY 86.6% | 62.5% | 123.0% | -55% | 83.4% | 16.6% | 66.8% | 41.7% | 247.8% | 101.3% | 55.1% 5.7%
-1 120.0 208.2 146.8 186.6 481.6 91.2 259.7 162.3 106.6 | 2,004.7 | 261.0 234.3
Yoy 423% | 1542% | 101.0% | -8.9% | 91.3% | 18.8% | 165.2% | 24.7% | 152.9% | 63.2% | 63.9% | 49.3%
BEZE 48.8 314.0 231.8 164.6 448.7 97.9 178.1 165.3 435 | 2,0954 | 286.0 2526
Yoy -49.1% | 122.3% | 155.6% | 37.9% | 242.8% | 40.0% | 52.3% | 424% | -16% | 522% | 1356% | 66.3%
Olay 63.9 165.0 144.9 108.8 286.0 82.9 91.5 55.2 26.8 1,012.0 | 97.1 91.8
Yoy 3.9% | 247% | 71.3% | -122% | 555% | 29.0% | 152% | -10.7% | 54.1% | -4.0% | 10.0% | -0.18%
BREF A 8.3 30.6 415 13.2 43.9 17.7 22.7 43.6 19.8 2443 65.3 47.0
YoY -30.2% | 65.9% | 276.9% | -38.0% | 144.8% | 83.0% | 28.1% | 100.5% | 102.7% | 34.6% | 81.5% | 158.5%
BEfRF&MET | 3573 | 1,104 | 7534 618.0 | 1,864.9 | 399.5 718.9 607.8 3976 | 7,541.9 | 9237 844.5
YoY 1.3% | 865% | 119.1% | -0.7% | 104.0% | 26.9% | 74.5% | 32.8% | 132.2% | 53.1% | 70.1% | 34.9%
HIRKE. JBIE, RAIESMRR

BRBR: Wi FGR) LTS KRR

2021 F£ 1 A, HNREPBRIEHI. FZF. 95 1 EXIB/EHIIEEED R 2.36 1Z2.
0.691Z. 0.26 1Z, HHIBIELIBE 39%. 51%. 17%,

v

3: ERRERRIREWXIBENE 1 AHERRFILEE (BAT)

250 -
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50 A
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EREH
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QRIEHTSHeRRInEs FRRRTLHNSRE — SRS I 1A% HERABK

®3: ERMREF[RFEWKEEMEL—FAEHERREE (BAT)

Eh EH 28.2 137.3 158.9 2141 2253 79.6 127.0 263.0 150.0 1,017.4 515.8 235.6
YoY 16.1% 41.3% 19.8% 75.7% 32.4% 20.5% 21.5% 57.5% 21.2% 25.1% 80.8% 39.1%
WE&T 28.2 83.3 49.4 45.6 104.9 41.6 741 60.3 41.6 266.4 78.6 68.9
YoY -8.4% 65.9% 8.4% -11.4% -2.7% 21.2% 59.4% 21.8% 57.1% 19.9% 15.1% 51.1%
==L 4.0 18.0 12.9 13.9 16.7 7.0 9.8 27.6 21.9 149.2 55.7 25.7
YoY -545% | -28.2% | -29.7% | -34.5% | -20.8% -8.3% 4.2% 24.2% -11.6% | -27.7% 9.7% 16.7%

HIERR: BEIE. RIESEHRR

BREWRR: RMAE, Brve. BEENEXERMEL
v 2021 F 18, FNBRERFIBEAE. BAE. ESH. MR, B BaEXiSmiHsE5m s
8179 1.80 {Z. 0.781Z. 0.29 {Z. 0.61{Z. 0.521Z, HBIFLLELK 25%. -2%. -7%. 33%.
65%.

FAN

] 4: BRERRETREREWRIEENE 1 AHERMRFLLLEE (BRHT)

100%

200 H
m2020FE18 ®w2021%F1F e YoY

80%
150

60%
100 40%

20%

50
0%
-20%

AXE BAXE EZT MRE ArE

HARKIR. BEIE. RAIESHRR

F4: RERREF[RFEWXEHEMEL—FAEHERREERE (BAT)

BX%E 64.8 78.3 61.5 117.6 102.5 54.4 114.2 56.9 45.7 347.2 253.0 180.4
YoY -14.9% 6.7% 46.6% 45.9% 1.7% -20.6% 13.0% -3.9% -9.4% 15.2% 44.2% 24.5%
BAXE 47.0 101.1 44.2 98.4 81.8 27.6 82.7 41.4 37.7 194.6 115.8 78.0
YoY 65.9% 171.5% 1.7% 129.7% 15.1% -35.6% 33.7% 5.9% 36.2% 18.2% 2.1% -2.2%
BEH 22.9 24.4 22.7 51.0 98.5 24.7 57.2 17.8 124 108.6 106.1 28.5

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
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CRIENTSECORITIES HIIRETUANSIRG — SHRIBSTITFI 12 154 Rk
YoY -26.4% -35.1% 14.6% 1.3% 87.9% -11.3% 14.5% -33.2% -19.6% 11.5% 65.5% -71.2%
HRE 32.3 37.9 25.4 33.9 61.8 24.5 39.6 29.3 21.0 118.9 62.3 60.8
YoY 49.1% 23.2% 66.1% 24.3% 20.2% 24.8% 20.2% 44 5% 55.5% 79.2% 36.7% 33.4%
BNE 23.3 23.7 19.6 31.6 37.8 25.8 42.2 24 .1 19.7 79.0 71.6 52.3
YoY 106.6% 83.1% 143.1% 45.4% 146.8% 66.5% 74.5% 62.7% 95.8% 65.0% 111.9% 65.0%

BIESRIR: BEIE. RITESMRR

KPR PBIRFTMIRT, FEEL 12 AERIBK

v 2021 F 18, HIRERFVKESRY. 8. LOVO. ST XE/EHNEEES RN 1.36
{Z. 0.671Z. 0.411Z. 0.371Z, DHIFBELIBE 109%. 74%. 124%. 94%,

B 5: RGIRREFIRIREAKIBHEME 1 AHETRFALLEE (BHT)

150 1 m20204E1F wW2021418 e YoY - 140%
120%
120
100%
90 80%
60 60%
40%
30
20%
0 0%

KEKRY ERM LOVO BE

HoERR. BEIE. RITESWRAR

*5: RGRMRE[RFEWKEENEL—FAEHERREERE (BRT)

KERY 25.5 54.7 60.8 87.4 1211 67.7 65.7 88.8 108.4 327.3 220.0 135.8
YoY 2.1% -3.7% 46.0% 86.2% 42.6% 106.9% | 29.7% 33.1% 154.7% 16.5% 82.6% 109.0%
BRI 12.4 36.9 39.6 58.5 67.3 21.2 32.6 36.1 37.2 212.3 123.8 66.9
YoY -10.2% 15.5% 59.5% 115.4% 21.1% 23.0% 25.9% -2.5% 74.2% 8.5% 77.7% 74.5%
LOVO 10.4 17.0 18.7 26.3 25.5 8.3 1.5 13.0 12.6 77.2 48.0 41.4
YoY 21.7% -51.3% | -21.5% 29.1% -27.4% | -12.0% 11.2% 11.6% 69.1% -19.2% 86.8% 123.7%
& 8.5 242 26.9 19.7 21.0 8.1 13.9 30.0 32.4 148.3 92.9 37.2
YoY 73.2% 129.3% | 281.0% 73.9% -15.3% -1.7% 14.2% 137.0% | 216.2% 57.3% 198.6% 93.6%

BIERIR. BEIE. RITESMRR
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v
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2021 F 1 B, HNERERBINSIE . S X5 HIHEEE 50 5.30 1250 0.85 12, 7
FIEILE B4 20%F0 280%,

— SRS 184 EHERBIBIK

6: FIFRIRRERPREREWKIEEAE 1 AHERRFELLEE (BHT)

600 -
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400 A
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HURRIR

202018

m 202118

+YoY

BEE

BEEE, RATIESFHRA

280%
*

Frhk

300%

200%

100%

0%

% 6: TIHRFRERRIREWRIEEMET—F A RHERRERE (HHT)

BEE 1.3 14.6 5.4 2.8 215 8.5 29.7 64.0 151.0 1,247.0 914.9 529.7
YoY -58.3% | -36.3% | 108.5% 50.1% 96.3% 33.2% 73.1% 209.3% | 278.4% 37.3% 49.9% 19.9%
E-L N 3.9 6.4 1.7 0.7 2.8 25 6.6 1.2 324 195.2 168.3 85.1

YoY -21.8% 40.9% 155.0% 64.2% 56.0% 59.3% 89.3% 110.9% | 144.5% | 210.0% | 259.4% | 280.5%

BIESKIR: BEIE. RITESWRR
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