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2021Q1-Q3 JcFATR T #EE KK E, KABEHE K, 2021Q1-Q3 & & 35 oo &5 BAR K IR AT, 4T3k
BARPN 10212 7%, F)Hk+25.70%, %% 2019 4 ) #7+18.59%., P AH &, Eutd. LEH. KK
MEAY 48554 B N2 5 ) Eb+24.24%/+23.89%/+3.13%/+22.88%/+57.35% . d% 5 & Q3 & bl AR bb g K
TT5%Z 5734z, QB EFWig %, L EA=ZFARFERARAFFHW, ZFEHKHZ RO HHL
SR A B, A REL. HEHFHEIRRL LR ZNYh, & EE TEEEENE, Q3
$+I€Jiﬂg 3.65%, HANGEIKQEEZEFFHEAABRRAFERETHRAYGIIBRA XK.

Kkdb BT BRI, BHBALSEE, 202 FHZFEHA D R BIER LA %
5B 4 P42 I 1.36pct. 0.37pct. 6.75pct, & F izt LA o 2021 477 = 5 /i 4o S b A Sk
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A& 3 FHmkANELBARERE, BARSRS (42 L)

2021Q1 2021Q2 2021H1 2021Q3 2021Q1-Q3
*AE AN 5.36 5.64 10.99 5.73 16.73
yoy 30.61% 39.50% 35.02% 7.75% 24.24%
LA % 69.42% 67.48% 68.43% 62.42% 66.37%
(yoy +2.91%) (yoy +0.73%) (yoy +1.80%) (yoy -0.11%) (yoy +1.36%)
I 45.9% 52.7% 32.4% 48.60% 49.1%
A (yoy -14.89%) (yoy +1.02%) (yoy +5.07%) (yoy +6.32%) (yoy -1.62%)
A9 0.94 0.93 1.86 0.57 244
yoy -61.60% 398.82% -28.92% -27.76% -28.65%
hE by AN 6.57 6.96 13.53 6.71 20.23
yoy 61.08% 20.34% 37.18% 3.65% 23.89%
P 78.35% 76.40% 77.35% 73.83% 76.18%
(yoy +3.59%) (yoy -0.34%) (yoy +1.43%) (yoy -0.77%) (yoy +0.78%)
o 42.0% 37.3% 26.5% 40.87% 40.0%
B (yoy +0.26%) (yoy +2.12%) (yoy +8.00%) (yoy +2.47%) (yoy +1.91%)
A1 1.95 1.95 3.90 1.65 5.55
yoy 60.14% 10.65% 30.93% -6.52% 16.99%
2 iE Bt ERI N 8.21 7.18 15.39 6.71 22.10
yoy 44.16% 4.45% 22.45% -24.28% 3.13%
s 53.51% 44.81% 49.45% 53.25% 50.60%
(yoy +3.91%) (yoy +8.73%) (yoy +7.25%) (yoy +15.63%) (yoy +10.30%)
L 39.5% 41.6% 28.2% 42.77% 41.2%
=7 (yoy +6.12%) (yoy +10.84%) (yoy +10.02%) (yoy +15.76%) (yoy +11.27%)
A 0.79 0.01 0.80 0.39 1.19
yoy 1.82% -87.91% -10.38% -10.43% -10.39%
TR R A R PN 5.44 5.03 10.47 4.60 15.07
yoy 32.72% 38.34% 35.36% 1.58% 22.88%
P 73.77% 76.55% 75.11% 68.50% 73.09%
(yoy +3.54%) (yoy +3.73%) (yoy +3.66%) (yoy -6.39%) (yoy +0.37%)
I 43.8% 46.1% 31.2% 50.94% 46.7%
e (yoy -7.38%) (yoy -7.84%) (yoy +4.25%) (yoy -1.79%) (yoy -5.83%)
A 0.95 0.98 1.92 0.53 245
yoy 139.45% 182.63% 159.62% 16.88% 105.53%
45 50 S ) ERIX PN 10.72 8.90 19.63 8.56 28.19
yoy 78.05% 68.81% 73.74% 29.37% 57.35%
P 70.51% 71.44% 70.93% 69.44% 70.48%
(yoy +7.02%) (yoy +5.35%) (yoy +6.23%) (yoy +7.38%) (yoy +6.75%)
I 58.2% 65.5% 42.8% 67.61% 63.4%
&R (yoy -6.81%) (yoy -0.17%) (yoy +16.65%) (yoy +12.14%) (yoy +1.68%)
A1 0.95 0.39 1.33 0.07 1.41
yoy 15661.80% -1338.69% -5400.14% -100.80% -115.32%

TR 2F] 2N, FIRIEE

202112/ 68 25 GURFE 2022 L H Kok 6



@ ¥4 iE A

22 FR: RFBANFBEBKREL, T35 BAIES KR

B AT BN ERS . B EAT I 2021 37 = F FMANKIRIL RAF, WHEHIF. RE LA
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$F AR BBAPTHE, RE L AL LIk Q3 F 5 BOKNS 5] FI 3 1247%74= 2.55%. /L4 £ Q3 = &
BOBNAE % Fo B 8o FAT TR ARSI Ko e F 3) RIS 09 & AR R AR I R A AL 55 4
PR AL Q3 B AME AT RN FRE SR, KRB AD4eH. RILT 2 3 U7 3R 69 5
LR

LA RERGEF, RABBERA. FFRTTF 5T EN 0 AREFR LN 2KT, REL.
LR, pbEHFEA BT H R K, 2021 BT F LA BA B KM BT, b REL.
LR, U4 E EA) F 5 R 5 R AR 32 9T 4.61pct. 4.69pct. 5.24pct = 1.01pct, %EH 2021 M= E T S
B RN LR R AT BT ORI, WEHSEAERABKR, THF 057 BN KL
RAZ, HEJHRLRI, FLATREHAE S RATE. 2021 T=FEFEFAFZANE
LA, A E. RE B FerbE 3R R 45 2020 BT = Z 2 9+ 4.48pct. 4.36pct F= 0.90pct, &
Rouife) R IGAe, HE TR EA PRI, FRAFORILHLAF SR F F N T 2021 544
FEHKGRE O,

BR4FENBKREASN, FRAZHRA (R4 L)
2021Q1 2021Q2 2021H1 2021Q3 2021Q1-Q3
G Bl 5.32 4.90 10.22 6.93 17.15
yoy 45.17% 22.44% 33.31% 13.55% 24.55%
I 72.56% 71.34% 71.98% 71.24% 71.68%
el (yoy +11.73%) (yoy +2.81%) (yoy +7.12%) (yoy +1.38%) (yoy +4.61%)
e 36.9% 51.4% 26.1% 29.19% 37.9%
= (yoy +5.61%) (yoy +2.22%) (yoy +7.97%) (yoy -3.30%) (yoy +0.90%)
A 1.51 0.95 245 2.14 459
yoy 55.09% 47.69% 52.14% 14.04% 31.66%
REY I PN 9.95 9.80 19.75 9.98 29.73
yoy 53.59% 35.14% 43.85% 12.47% 31.53%
PPN 67.14% 66.75% 66.94% 62.17% 65.34%
(yoy +4.80%) (yoy +8.00%) (yoy +6.51%) (yoy +1.18%) (yoy +4.69%)
SR 45.1% 55.6% 33.4% 48.55% 49.7%
= (yoy -1.74%) (yoy +6.19%) (yoy +11.16%) (yoy +7.60%) (yoy +4.36%)
) iE 1.81 0.81 2.62 1.05 3.67
yoy 177.89% 58.91% 125.63% -15.64% 52.51%
L IEAR I PN 9.34 6.08 15.42 8.42 23.84
yoy 40.12% -11.55% 13.88% 2.55% 9.60%
PPN 38.25% 47.97% 42.09% 49.98% 44.87%
(yoy +4.81%) (yoy +8.86%) (yoy +5.71%) (yoy +4.98%) (yoy +5.24%)
e 23.2% 39.9% 19.3% 27.73% 29.1%
= (yoy -4.98%) (yoy +5.73%) (yoy +1.53%) (yoy -0.81%) (yoy -1.15%)
X IR 0.65 0.18 0.83 0.06 0.89
yoy -253.49% -72.61% 241.15% -83.38% 48.21%
A E =R IN 8.11 5.85 13.96 7.76 21.72
yoy 40.03% 7.77% 24.43% 21.52% 23.37%
PP 60.38% 62.75% 61.37% 58.37% 60.30%
(yoy +2.88%) (yoy +1.50%) (yoy +2.06%) (yoy -0.88%) (yoy +1.01%)
T 42.8% 61.5% 32.5% 45.95% 49.0%
= (yoy +3.10%) (yoy +15.38%) (yoy +10.41%) (yoy -1.40%) (yoy +4.48%)
X IR 0.99 0.23 1.22 -0.70 0.52
yoy 56.76% -83.51% -40.41% -199.80% -80.95%
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2021 AT =& BN Ao 2021 AT = & B K AR R o 8] AR R ILERST, AT kB AR 31586 12 L, F
PL¥ K 18.08%, M R I, ¥ AL B HHZE KT LK AL R F g K 6.04%/20.19%/34.20%,
LA FEATFRE, T2 TFATADEARS TR I, KA A G 202103 3 2 fF 3 ik -8 34 4%,
AR B2 R A KT BN A F) 1b-5.69%/+9.39%/+3.92, £ & %5 EHR A, 9 A RAFER
% 2020 4 Q3 & A B .

EARREERE, FRAERFERMK. LA FRIN S Lndrdo kT 09 Tk, 2020 4587 = 5 & KRk
W a R R REH AR TR 2021 FA=FE=ZFNa LR EH 2R HFRE, BT HLR
WERIT BT IR, RLMAF. HFRIE. KFE 2021 87 = F & L4 5 5] B k3§ K 1.27pct.
3.84pct. 2.16pct. A EF) Fa5 ARk A R AR RAG AL 2021 SFaT = F 2R H, BrddnsEae
BURELGEESE, RLRMA. EHZR. KFE 2021 $HE2F5 8 A5 %A E2H50H
26.7%/21.9%/44.6% , 7] H-6.63pcti-1.17pcti+0.60pct, BB th 2 7k H ol A kA 2 B0 B LT, K AR A
B 5% R A B F AR, A R BT RAL T R AR &

A& 5. KRR MAG ) BREHIRE, BARYEE ($4: LL)

2021Q1 2021Q2 2021H1 2021Q3 2021Q1-Q3
AR B 33.10 32.06 65.16 35.04 100.21
yoy 20.91% 7.01% 13.65% -5.69% 6.04%

P 43.97% 44.39% 44.18% 41.24% 43.15%
(yoy +2.86%) (yoy -0.82%) (yoy +0.92%) (yoy +1.49%) (yoy +1.27%)

e 23.7% 29.2% 17.2% 27.27% 26.7%
= (yoy -10.00%) (yoy -8.60%) (yoy -3.33%) (yoy -2.20%) (yoy -6.63%)

b IRE 353 3.13 6.65 278 9.43

yoy 1916.78% 7499.66% 2980.24% 42.85% 336.64%

HBHRZR BN 54.94 46.40 101.35 40.22 141.56
yoy 42.77% 9.08% 25.09% 9.39% 20.19%

PPN 42.91% 44.41% 43.59% 44.66% 43.90%
(yoy +8.43%) (yoy -0.69%) (yoy +3.54%) (yoy +4.58%) (yoy +3.83%)

e 19.8% 19.9% 14.2% 27.14% 21.9%
= (yoy +0.44%) (yoy +0.09%) (yoy +2.99%) (yoy -3.64%) (yoy -1.17%)

) 8.42 8.08 16.50 3.97 20.48

yoy 185.33% 23.87% 74.19% 15.89% 58.70%

P BN 26.70 23.45 50.15 23.94 74.09
yoy 93.10% 27.82% 55.88% 3.92% 34.20%

PPN 55.88% 54.61% 55.29% 50.02% 53.59%
(yoy +3.98%) (yoy +1.70%) (yoy +2.81%) (yoy +0.05%) (yoy +2.15%)

e 44.8% 47 1% 31.0% 41.97% 44.6%
A (yoy -6.31%) (yoy +3.04%) (yoy +10.60%) (yoy +2.49%) (yoy +0.69%)

) 3E 2.03 2.08 411 143 5.54

yoy 2222.25% 85.52% 240.52% -24.66% 78.54%
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KB TE

YR o

®RAEEZRAERKEAY, FHERERS. ?%i%\%%ﬁ\miiﬁ\%/&wm
# J 2 5 %]-1.23pct /-1.81 pct /+0.27 pct /-0.21pct,
#) [7-3.96pct/-3.33pct,

SRAZEHRGHEETR, X+ —H 0K Lk AT A6 i,

¥ = ?/}75‘, T2

Rt &Koo 8 % R R IR 2R ttfiii%‘o A
BEFRNHZNRE LS Y, FEES, FLM KERY.

. B

HoE

Kb ER A —

ZFEE
>R Rk, &

Ay S R | BT
%443 F) vk £ A 35.54%.

15.49%. 44.43%. 8.77%. £ H/EZ % T % A FBE AR PNAERE Kk A,
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BAT XGNDENREEK, FARERKE (£4: L)

2021Q1 2021Q2 2021H1 2021Q3 2021Q1-Q3
FREAE RIS PN 13.19 12.07 25.26 14.72 39.99
yoy 47.69% 19.18% 32.54% 8.97% 22.77%
P 42.45% 45.55% 43.93% 41.95% 43.20%
(yoy-0.66%) (yoy-0.08%) (yoy-0.52%) (yoy-1.93%) (yoy -1.01%)
S A 25.61% 32.15% 18.15% 24.88% 27.32%
=7 (yoy-7.61%) (yoy+3.43%) (yoy+3.46%) (yoy-0.44%) (yoy-1.23%)
A 1.83 1.00 2.82 2.09 4.91
yoy 156.15% 3.90% 68.85% 6.96% 35.54%
F W X2 N 6.28 6.81 13.08 6.81 19.89
yoy 22.80% 15.54% 18.91% 13.77% 17.10%
P 57.12% 55.39% 56.22% 53.03% 55.13%
(yoy+3.16%) (yoy+2.00%) (yoy+2.57%) (yoy-1.88%) (yoy+1.33%)
S A 39.05% 34.66% 24.18% 32.79% 35.40%
=7 (yoy+1.30%) (yoy-2.66%) (yoy+3.43%) (yoy-3.96%) (yoy-1.85%)
A I8 0.93 117 2.10 1.07 317
yoy 21.52% 28.58% 25.37% 0.08% 15.49%
KERG AN 7.18 9.01 16.19 8.37 24.56
yoy 49.14% 31.53% 38.80% 11.77% 28.23%
P 37.19% 39.44% 38.44% 38.97% 38.62%
(yoy-0.28%) (yoy+5.25%) (yoy+2.90%) (yoy+3.64%) (yoy+3.16%)
S 25.711% 26.95% 17.40% 26.35% 26.38%
= (yoy-4.97%) (yoy+2.23%) (yoy+4.50%) (yoy+1.90%) (yoy+0.27%)
A 78 0.79 0.85 1.64 0.86 2.50
yoy 91.12% 58.14% 72.43% 10.18% 44.43%
B Ry AN 5.03 5.13 10.16 5.14 15.30
yoy 38.68% -1.96% 14.67% 9.34% 12.82%
P 40.11% 49.33% 44.77% 39.24% 42.91%
(yoy-0.31%) (yoy+7.20%) (yoy+3.34%) (yoy-1.71%) (yoy+1.65%)
S 33.06% 44.14% 25.68% 42.44% 39.93%
= (yoy-4.13%) (yoy+7.00%) (yoy+4.15%) (yoy-3.33%) (yoy-0.21%)
A 18 0.34 0.13 0.47 -0.20 0.27
yoy 12.55% -16.23% 3.01% -4.10% 8.77%

R T,

i RIE

26 SSRFE: RIMEITRIEH TN T, BEBIFEK

2021Q3 Lapm bbb IT b, BRRE. BEAT. FAKH.
Q3 & & F ok N R b +5.70% /+31.46% /+34.07% /+103.10%/+44.50% ,
+32.95%/+22.57%/+46.84%/+83.70%/+32 22%, A HHKkiEEh. LF & EFH.

L Furd. &I R
H'J;§F?¢+H>’(}\f5]bb

45 0t 2021 A7 Z%Eif?

ARG K E I A, i‘]f‘ééﬂ"z NI RS #rﬂ:flr%iﬁzt\é’y ER, AP EHRAFITHRSE
HE. By kit —3 A, ﬁﬁmmikéféfﬁaﬁk,aﬂﬁ%ﬁﬁlfﬁﬁ%@,
1 B R AR A R BRI

2AE2T R RFLEMA, BH LG RI R, ﬁﬁiili%%'1$7k%éi2020#ﬂﬁﬂ}:#’%i% L4
#BhRAKRBERT £HAED. £ Fabd. §EFH. REEERD S AN R MR
11.95pct/3.90pct/5.65pct/2.05pct/7.48pct, £ F vy T 54t & K =g ¥ F FiT2 S H 5. 2021Q3 & % 28 £,k
TR H A S0t % 8% A 255 TH 2.83pct2.3%pct, | EH. &&HM. EAERL TN EL
F) vt T B 2.03pct/4.19pct/2.50pct, 72 4] & 5 38 R & B BHEAL T, 45 R AT Ak o &) Ak 4 2 90 K hE R
B, WEEZEFIEAFT. SAED. M. EEER A A E S AR kR
464.13%/30.15%/177.09%/2163.62%, =T A A& 1 Las k| 47 b % 2] W SN 43T 240 H o = BR, =0 F7H4%=
FHiE R g R AR R F .
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Ei . i 3 $‘ 4% ﬁ $‘
I\ ]3-2-l£\\ iT & %‘ y = g }i (
8 % pa %‘ Vl 1'] I‘% Jk/ iﬁ j : 4—'}-: 467[))

T A 7 e 2021
Fo BEA o 202102
yoy 37 509 2046 — 2021Q3
s 17.89% 2356% 48.98°% 16.36 it
(yoy+3.14%) (yoy+18 O° , 20.85% o10% 32.95%
&% % 6.97% B0 oy 1054 25.22% 2 4%
sl (yoy-4.74%) oon 5,909 o) (yoyr15.25% o
B AR (yoy-4.75% 0% IS0 ialle o
o oy 2.23 328 g (yoy-0.25%) 8.31% 8.35% !
Yy 21264% 404,229 550 oy 283K (yoy-3.969
" ;37'02 2 92/o 303.97% , 2.4 y7 526 o)
: . .
7% 28,509 81.95 64.13% 342.219
EXE 29.35% Pem 1 44.40 =L
(yoy+5.479 28.05% 8.23% 31.469 12634
5AT%)  (yoy+6.44% 28.63% 46% 22579
G 7.19% 14 '046) (yoy+5.90%) 2647% 27.8 OA)
. 0
PO (yoy'.zgobo 4.06% P (yoy+'379/00
. oy 5.77 71 49 K (yoy-0.41%) oA 5 9écy0 k
LR TR FEREN 42.29% 93 '240/ 12.91 (yoy-2.03%) (yoy.-1 9;°
yoy 628.42 4.7,100 66.58% 307 o 1997 i
72% anous 85.55 15% 51,570
ER I 7.57% 94% 5 il o
(yoy+1.63° 5l ey 34.079 ot
) 63%)  (joy+9.46" 7.87% 0% 46.849
&R A 5.33% e 891% s
A1 i (yoy-2.55° 3% (yoy+5.657%
yo 1.31 S5%) (yoy-0.03% 5.36% e
LHHH  F y - 1.70 L) (yoy-2.39° o
b L ) 3.02 y-2.39%) (yoy-2.649
yoy 7.39 11.00 ! . z ’
57,899 \ ° '
P o 84.27% 18.38 :
Ak 29.1% 6 72,689 L
- 27.52% 68% 103.109 30.68
4 i) (yoy+3.179 28.16% AL 83.709
S ‘?i" J ; 11.66% 1y1 A7 /0) (y0y+3 630/) 23.86% 26 v
o K 0,
A (yoy-6.61%) 3% 590% DR e
)i 0.98 (yoy-2.60%) oy- 0% 11.53% DRl
. oy+ OO0
R T o e e a0t
2 b 499 . oy-4.
yoy 14'14 433 " 415.87% 1 116 y y3 730%)
1.26% 39.54% 9.1 7.09% 307.829
P 26.60% o 25.10% 6.10 15’216
% e (yoy+.10 - 21.75% 44.50% 3222
B 14.06% 1 98%)  (yoy+6.58% 27.59% 2. .
44179 (yoy+2.02%) (yo4g7%o 8.65% 0 oyr90dk) (o 74(739%0
yoy ol y0 631'8 % (yoy+1.69%) 13357 1y4 0'1408 "
13.49% 013 = (yoy-2.50%) 01%
9134.44% 9.40°% 073 (yoy-1.01%)
A40% 2163.62% 181
210.67%

FAHRI: TR, FRIEFR

2021 4+ 12 A
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= BETRE: MORABAGREK, THXERR &

SABRAMMATHELAN, FFRAULTAZSHK

311 RFRIP LR ESDAT B FAAH, AREKEFGHEEAX
RHTLEABEZARE, BHLTRY LN, AABREGEERES . KREKRTT LI
PART AL A ZAME, F—Wf, REZEM (1990-2010) , 6 & 2] B 182 79 K a9
o, ALKRERHEEFA, AR FM&, #EREEN (20112013) , £EREHA, B
Wk 5 L T RO T P RBEEMRAN, 3 RELBIEKER. FZ0HK, B LA
(2014-24%) , HHE AN %A RAFE R DIRAL, BRI RERIEE, BHEFTH
NTo BENZFERAGHRT, KARRFT RS LA ZULEEHRTHHE KLY

1999-2010, :E#hRAFATL L FRELED, AL Hlmigg Kk, I—HHKXE EZNLFRREK,
FRE R F7 R ph3g Kk & v 2001 449 10.9%42 F+ %) 2010 569 24.8%, L2 K23 o K L S i &k 2k A 2K,
BB EKH A ISR B, BT H 1989 £ RERE, HAAMI L EREFERFRA, T
1990 £ 2 ET G, ME%H (1991 &) « 4F (2001) . 361" (2003) %32 %)smifidid @ .
2008 4k FREAMANAE AT AKFRERIE, RTEDRABE T, KTHEERR
B, SR MASRHATEF. EEHER T, BA LS S5 7 XMKRS 04 BRYh )
Fol FRdo & . Bt W F R, RHAT RMEHEH A AT, 57 F 2004 £545 LW, bR
LB BIRGAURRAL, B AR (2007 ) . H (2008 %) A0 3617 (2009 %) ik B
FREEAM, BRENRK, BRMR0THFHEATHESWE, # LTl SRS ERE K
Sl ho A eSS AT E A T AT B

AR IAREFAAREHERE KRR

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
HEEH (L) 37595.2 409105 45842 53950.1 67176.6 76410 89210 108488 125343 154554
AEELFRE L (%) 10.1 8.8 9.1 13.3 129 13.74 16.75 21.6 15.9 18.8
MRE RE5 (few) 10622 11608 13207 1580.7 2018.2 2408.7 30241 37755 46224 5874.2
TR R E R R
(%)
TR RS Ltk
(%)

10.9 9.3 13.8 18.7 18.3 18.8 25.5 24.8 18.8 24.8

28 28 29 29 3 3.2 34 3.5 3.7 3.8

HHRR: T4, PHRIEFK

2011-2013, EshRAFAT A THAFERY, FREERE. AZXBREFRRFTHTRAMNLT,
EMAaFL LI EY K, FEFEFRELIH. EARE. ERTE. MAEMK, L wREBHHN
BEBEENERE RS T, KT AL EREY KT ZARTRANFEEZERS, 28 1%
L5 Y, K5 He LA KIZH,

A & 10.2011-2013 & j4k F b 5 KB HLHA

TEE: % 2011 2012 2013
Nike 15.30 16.90 17.40
Addidas 10.80 13.40 15.10
e 10.10 7.30 6.60
BHARF 8.00 7.20 740
Y B IR 7.60 7.90 6.20

A Euromonitor, v 48 4E K

2021 412 A 6 8
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2011-2013 £ & = KkF R F T ZHART O T A 2T BNERH T R 15 3 FMEE,
K EMTIERDZEHITE, ERMITE K 2011 £ 49 82557778/7596 M v F 2013 S
5915/7757/7360 ; [ I 5% Jif ) 4 L 4R 4 5o M % vy ) Fo /= So B K 4948 %, 35 Euromonitor 44 4% , Nike F= Adidas
W7 b A o )l 2011 £ 44 15.3%F= 10.8% L F+ £ 2013 444 17.4%F= 15.1%.

A& 11.2011-2013 B 4k & L BK T

b %Al ) 2011 2012 2013
X 89.38 67.44 58.36
yoy(%) (5.77) (24.55) (12.66)
SR 89.10 76.44 73.01
yoy(%) 20.09 (14.21) (4.49)
¥ B IR 55.48 55.53 4346
yoy(%) 24.28 0.09 (21.73)

KRR T4, PHRIEFR

2014-24, AT LERATRESE KGR KEHRFE, 2015 £ EZ5) R REMHEA 240 12
kU, 2020 3 KE 291 L0, BA5 A LAk A 1354%, i RAER, B AREER LS
T ¥k M ] %) 0.86%/0.73%, + HEFMRAFREFIGRZHTLE B A BATRERERAGAT L
KERM, BEBKREIEH S, 45 Euromonitor FR|, Ak = 4 1 4 18 5 IRA AT b 44 4k 45 Y %
BRI K, Wik A 122%, FLABEE—F 5 K.

ik 12+ BEsRNEELFEEAZTEXE IR

2014 2015 2016 2017 2018 2019 2020

¥ EEHRMEER (LET) 2133 2400 2738 3185 3869 4600 4529
yoy (%) 1014 1252 1409 1633 2146 1890  -1.54
HAZH B RER (ILER) 1257 1315 1358 1395 1424 1467 1373
yoy (%) 476 461 3.30 2,66 211 3.01 6.42
£EEHRHEER (ILER) 9114 9767 10301 10899 11864 12611 10129
yoy (%) 7.07 716 5.46 5.81 8.85 630  -19.68

HAF AR - Euromonitor, 4R ZEF

ARE RABBANRTREG, ABJKRFTRMFH TR —FRATH. 2014-2020 5 & B A5 3 RAF K
% A o¥ % 106.37%, B AfekE FH A A3k A 10.53%7.33%, KA ZF KT L4, BAPZH
BABERWY K, HREXBHER, 22 EEEAFTR TR AFEGRT I TIRE, B#R
RRIBFH) I T 2020 4 A T L BN A 5035 £ 0, M H NG E RO, miEsE R
KA & FARAL, Rkt — T RIFGHEAES.

BA B PHEHRMGELHERAZTLER DA

2014 2015 2016 2017 2018 2019 2020

P E AN EHRAE (ET) 15.7 175 19.9 230 278 330 324
yoy (%) 9.79 1146 1371 1558 2087 1871 -1.82
B AR EHRA G (£) 98.8 1035 1070 1104 1126 1163 109.2
yoy (%) 488 4.76 3.38 2.90 2.27 3.29 6.10
EE AN EHRAE R (E) 2863 3046 3190 3554 3631 3842 307.3
yoy (%) 6.27 6.39 473 5.14

A - Euromonitor, o #8 7E 3

2021 412 A 6 8
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32 KRR FRLRGTITLEE, LREXTRT T EEFLE—FHK

ERBEEAF, RESALEHEE. HRIEKRTEEHHIE, 2015 52019 £, F EIKF 5~ LA M 2015
F09 1T Fle g E 2019 449 2.95 514, 4= GDP & ki +3) 3%, 2020 4% # AR th%h, &
LRI R, RF S LEAE LR 3 L, mww&1m RF R LA ERT
Fl B R A, A 2022 FA WA RAGE, BRAFTEHAEERR, HRERFOHELER
&%aﬁ%*kﬁMiw%&FL% %Ekmzﬁwaﬁ%%ﬂo%WWE\%ﬁﬂ , R
SR 2022 K AR AT LB R Ay 3617 R AH 202 FF 19 BRERH. FEATEREIR
A GR18 A S Am 2022 SF 69 xR AE 4L

B & 14385 R BUT R B m KA F = L BUR KRB B

BR B H BA A EAME  EERARE

CR T Aotk KBHF - Ak BRI A RS EAAE KRS, R BARBAEABRLRAT, 1
RBRFHFGETE 20144510 A B %% WF AR A AT A, 7 2] 2015 -, KT S EABA L 571
> o

CHRFFLER+ZR"

HE)»

CHERF BATH
(2019-2030 4) »

REZABHEFINR. FTHEF QK Ao b8 LR L FJR N
T, 3| 2020 L AARE 2 L E AL T 3 F L, Mk AT 600 5

WFTA  BFEARE ) Moot b kA it 30%, K757 830 5 A E KT 48
YO8 3 2.5% 5 A 7.

B4R B REERS, ARE GRS

B AR, BRIA (2019-2030 #) » 48 % T4, H % 3) 2022 542 2030 5, FRAF P

2019 % 7 AT F AL T0%An 0%, AT SR H I BT AL

BRE i hm £ 100%, MBS, SRR 3K L. 5k 30 5L

A g iR,
3] 2020 4, # 5 5 A @A R AL AR E B 694K F AR F AL . 3) 2035
F RFEERZEZNIARL, BFLALRFTHRIEASE D) 45% 00 L,

CRF REEEAZY 201948 A B4RANT  AHKREGREREE 25 F 5K, RS &KL CE RAR M AAFAEY

KA TFAR A RAE Y Aotk
FiHREHERFT S LFHR 201949 A B 41z AT

BRI T

KKE afite B IEAT F X

(2021-2023 4£) »

S VA L 0GRS b A i 92%, 3] 2050 4R A& 2 AR A U4 AR
FiRE,
FEFHH THEARE Z R A B REF AT b, 43R E = kiR
B0 AT d BUR A, ) 4 5] 2022 AR F RS-k 3 el b AR F k3
Hodh rb ik £ 60%, AKFF LB AAAR T 800012, LHEIM =1
ABLKEE B Ao
AL Fe 3 i R VA 2022 FATHKELR A A RN, EHBHRMKRERFFNTE, RIEK
202142 ] RAZEKFEER. B FTR#EEERD, Rl E7Laks, 543 2023 4857 2022 b7 4
ERC N Rofesigl “ZAALLKEFES B 4.
RET 8ATEHN T BMES, BRI 20255, ARG NERSAKZ

A RAES R (2021 — EmRE, ARBERKRE f&%%’ 5’2/)0@%‘ ey hEt—Frs, ‘Z‘L

2025 ) » 202148 A & 4% HFM B B AKKEIRI, 2% Bk F B AZ LS & 5) 38.5%,
FARBEALKRTRFR 216 &, FaLEIKRF = LEMRLKF 577‘
12 7o

& ‘R AREFEEN

%1

3] 2030 -, REHF EARLRR ERAEZERSMED ST LKA
20214104 BARKFERH FAIRGKRR, JRITERERESFH, RIS 5HERIER
R G A — MR FRFH AR 0, 3 F — AR FH A S i

HAFRIR: AR, P ARIEFF

B % 15.2013-2019 £ A4 F B @ REF LI

2013 2015 2017 2019
ABRF yaf (FFK) 1.46 157 1.66 2.08

HARIR: B FRRGEA, ERLENAG, FRIEF

APBRERETE, REBRHEVEBA K. WoA%8h K ARG B EIRB L —RATZH 2 St B
Rk, FAKRETRFRNRZZTHA RS L E MY, 2021-2022 5 B IR F sb R0 & F 2%
RSAE é%*$ﬁmﬁmwﬁﬁiﬁ

2021 412 A 6 8
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LARLGE, BABRBEELERRE, LALFe “RNE B, KWEXLHF T 2022 F 404
Fo X B R FRE Lo TR T GREAZLTEANI XRES >R F, B R~ ki,
FTMREEEN, FREF I § RN LR e o RELR, P25 d@, H
TEM T ARLHBLFTEZHRA, FARFTELRAFALIR, 3617 L TARXLFH S, &K
ARt S R H G e KB 3 IRAR 3T e B A5 RN, 2022 5 & o BAT B K Su AR B fe g R S i e ) o

AR 16.L223 5, ERALKMmMm K" KR B4 EN

2y 4 AR

ZIEAE P B ARA T T AR, EX A AR AR IRE L SR KA 6 RAE I 6948 BARIE 49
WAL T BN E] K ARIES E KA

TR AR B e & Kk BB kA8 L AR R E &

FT FTEFHBRARF, AN FRTELRTY, HEAGRERFEAHZ Fha N L,
By RE F A,

HF AR TRFILEZENRA, $—KARTRARETAR, EXRATAREFTREAT; 5—% B
FRRIRT KR Teflon 0b B2 At @b, TAH MG SR, 5HiFFarE,

HAFRR: R, PERKFTIR, #5F 5K, FRIEF

NI RFTIRIF IR “WFFARAR " gL, §I4T R R

BMBFELLERESE, REERAKEES, ‘Ba3+HE HFERETHFH. 2019 F 00k,
NFBBIRARKGE RN E R ZHABGERIRAET EXRBE, 240> % L5730, ARLESH
wOG BB RA TR HFENER RN EEETAE. B BEFLERTALBN, £idHEt
LA IALES, R R AABRBREHHEG RIS, LSRR AR RLE S A
T, FEAAFHRARINGH S %, BHEREANYE R MG, FBT5RTEHGEE T 64, K
HE&FKOLZH), LHEFZEFETY. T 270 AHAZIRE, KEhuhirdik
LA, HEABFFLGMAEFZEREBIRTOYal. SRBMERTHASL, HEhE IP
BGOSR, RO TREZENEEHLE SO THRE, SRYrhh 38 KGRt FFEFRIEL D
KA FEHGITRE Y, #AREE LR, B9 BMERI AR K,

B & NT Ak B f i 3 8 AT RHOF R BN

%" 1 BERREAH
REA
229 C37 #H3%
2 kR
2 W AAH
EhRE (ABEAR)
AT A B
T RAH
FFEAR
FFEAH
F T RA R
LIGHT FOAM ##
5 A
BRE A
AR A
IR RE AL
NFO # E K
QUIKFOAM co (Q 3#48) H#f3
QU! KBALANCE e - #73% K
UNTURN Ei 4] 44 44

R
)

361°

HAFRM: 2] FiR, L EH, PRIER

2021 412 A 6 8
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‘Batatd” BRARAREHAE, BME—FRTHAT. FT 5K ‘B B LERE,
) B 22 47 3K B FRARAE 64F, ARG 40 % 5 3%+ )7 NeilBarrett 38 5% % %+, &5 StefanoPilati 49 4
Adu i Randomldentities & i &4k, X —F %) AR X" IR Y KT HRHAIKR, RTRAT
B R 5 B 7 S ife F B AL R F 69 ik ke HIA T . e 2020 43k S A g 69 S B A 5L
BRABREHE “BE AXBGORELEHZT ., I NEXFFRAZTTEMAEL, BT
Pt IR NREZEA R T, mBOFAEFB-REFEPHOREYn ). MEBRKRM)
09 LIt MR THISRE, AESMERA L P EAEAINMESG R T RLEEES 5 TE 74
toB T E T S AR A B A R KR 4.

A & 18. 5 3 Ay B AT AR

w5 TEA
25 T

R A8 F IR =

2% KT7 +=KH

¥ E A3 h kR

&5 1990 44 7 71

HAFRIR: 2N EFHIE, T, PRIER

2021412 A 6 8
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BA192FT A4, BRSAEZLAGRHER, REAEYHA

B R BRI

FTHREGBRNEE, $RGTRALE, FAH

&) WEET I, 7] B AR K HUBER B e AR
[ B3 2018 | S A LA LY B 8 AT —,

FT LB R ER G EH R, BKESER
WA F 4, CRMERLERG, #7022 THEHE
MR ETRNAC; MR I T &, LF ek

200 My £ T H T A RAFK T .

2019424128, 2FEAYTEE LA T 2019 4%

A%7%), BRE2A B ERTKE, FTAIRMER
2.16%, ¥ HAE 22841 1% T,

BRI FT B AE4E - £ 12 (DwyaneWade) .
# A Y R % Sergelasvignes. # £ F 24 & 8
WA LiE - R 4a% (StefanoPilati) % E£Z % EAY

HWRFEHH L “RE .

2018 4 28 24 Ak ARt R

2018 F B R AT H

2019 5 A A &0 R A

2020 4 & AR AR AR

KRR FTETHE, TH, PRIEF

LokE, FAVREOEFERARGLALSREARGEERN . TZRAA=. 1) BELZHAX
EBEIt e, HFXERERFEASISHFEAREIAGTRENT AL, 2) BRERFTRGS
BMBERAREA TN ERERE, TAMK, FRARBETYRI, X ERFEEA. 3) Kitnd
REAAFT ., ARHNFRTHELANERH. BERAFFHTRANFASERETRMGEZE
BhRo BAARMEARNETHRATHOHR, BRIEMASBGARE S,

32 MM XTI EAFE. TR KK, LiFkgTH

321 BN AFTRELHE, FH T LuLALLGET

EAEKKBRE, 2RFEVRTEETARE. BRELERERTAN, B THH. kF. BAHF
BH, IABRNGZE TR, RRK 2122 43 E8K5 F M L8 16.35 7ok £ 2603.8 7wk, 124714
TR AT 2700 77 vk 0 = R Fo FlBF, B ST S A aEse, MR, B FEHMAE LK,
feAp ML e A RN AR BARE ek, #t—F SRS R A KR,

MEERAHG, AR, ALZIERN. b TREHoh, 1920 523457075 % & 1% 384 7 ok,
£ 2239 Ty vdo ARG A T A REAT L H KI5, FAHBEE KK A, 20021 5 B 4 HAF
Fo 08 B R ak 2700 77wk 49 25 5. USDA FAM A sjAs 164k i 7K, A 2 ZIEAM s

AR 20.25FE"EMALSKRL (F142: wb)

2016/2017 20172018 2018/2019 2019/2020 202072021 2021/2022E
I 3 2325 2698 2582 2647 2450 2604
yoy 16.04% (4.30%) 2.52% (7.44%) 6.29%
HEE 2529 2675 2623 2239 2582 2703
yoy 5.77% (1.94%) (14.64%) 15.32% 4.69%
=TT (2.04) 0.23 (0.41) 4.08 (1.32) (0.99)
A 1753 1760 1743 2129 1969 1887
B h b 0.69 0.66 0.66 0.95 0.76 0.70

HHAIR: USDA, o #RIEFK
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FESERABERER, EXHO LRI, ATHLADABETHER, KBE4LF 250220
Tk AR it. 2021 S EFA P BB S B F LT K 949%. 5 %2 F b A 241%, it —F e kEE
v, FlaF, ZEEEH R G EERL, BRI EALTH LML, B, REMLETEMR
1Kkl a4, MAREEMERABE RO LR, HBEHFAZEA, ATRESLES
F 2100 Feb byt E s, B ERNA L2t

BA N TERERNALESL TR (R4 Fob)

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022E

FEAMIES F 495 600 605 594 643 582
yoy 21.21% 0.83% (1.82%) 8.25% (9.49%)
P RN T 839 894 861 719 872 893
yoy 6.56% (3.69%) (16.49%) 21.28% 2.41%
T E AR A 1001 828 778 804 856 761
yoy (17.28%) (6.04%) 3.34% 6.47% (11.10%)

A F M USDA, #4RIEH

Bk 222020 5+ BASEE £ A (42 %)

ATLARL AERHFAR BREFEIARAL REXERARAR REKZELE ARG

2021 #1-2 A 33.8 33.8 476 476 44.3
2021 %3 A 34.2 33.9 69.1 54.2 39.6
2021 +4 A 17.7 29.6 31.2 48.1 33.8
2021 %5 A 124 25.7 12.3 31.9 28.2
2021 %6 A 12.1 23 12.8 33.7 241
2021 7 A 8.5 20.7 75 29.8 216
2021 #8 A 25 18.1 -6 24.8 19.4
2021 %9 A 4.4 16.4 4.8 20.6 15.6

FAF A USDA, # 4RIEH

MAAEERER FFHAALA, RWLRS RS K, FE—FT RSN A BHTHKRF
HAER, IRz EDFE, BAEARGRFALTR462%, AR RRFRAURE FHMIEL
£ 7RI T B 5.08%. A L. KRR 5300 FHETBAL, - EM & A A HARBAL
B, AR RAAL R A KNG Y IR RO T, A AR R ARG KAk

Bk 23304 B AR KK @A RBT A (B45: B 7 AR whl M)

2016 2017 2018 2019 2020 2021
P E AR M @ AR 2.90 3.40 3.50 345 3.25 3.10
yoy 17.24% 2.94% (1.43%) (5.80%) (4.62%)
P 140 75 B 1.7 176 173 1.72 1.98 1.88
yoy 2.92% (1.70%) (0.58%) 15.12% (5.05%)

HAARM: USDA, 4R 4E 7%

WLk kRS, YRAZD VA ZIZRAL HEMLM. 2L ENG EBGRMA,
24 b R A8 60%-70%, %% Kk —fE A AR 36 /N A 6948 1L B Ao 2011 55, MM A T8 S KF, %
02 A R WAL T LR EH KT, #H 1843%, 2017-2018 £A45 4L T8 & KT, e Ffag Bty &b %
A A TR EHKRTE, 554 15.01%/15.69%F= 17.51%/20.00%., 2020 4, W F @&k, &L %
MAEMG | 5 o0 24 5 F o WMAR M L3k 30 = St s L3k, Aok 11 A 29 B 4376 H4& # 22609
Uled,, BFEmMIEK 49.37%. T £ kA5 FE GG R R AL TEAML, Afm#Ed T 867860
AE R, Bk, 25 TFiAHBMALE A2 E&T. BUNRH R S BMEBARRA, SXELAZ
AR RIIA)E &
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Bk 24.8 ATAR N AA BRE L4 (45 i)

T B L AAds 40 32840
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AR ATER, TR, F R

322 HRRE # OB HRAF, BALLRFREZFY

HGRBERERL, DAL LERTEE W, REL OEEREZKE. NELET AR, 4
BB O e H RAFA S, 20214 910 A, SR E S o B 3o 54 291.32/ 280.38 12 £ 4, Flrbig
ik ik 2.82%/16.47%. W FAESAE A £ B 4k, JLIFIR A Do) T A4k B 4 7 e TR0 K8, @
HBNGALLZETFESORERR, SWRITEE W, FARFRSOESEH. RETE, 5FX
R 0 R HHE, RAE S, ARAHBEL,
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AA 858 MmERD (F45: L£L)

GRYL. RY TR B A W GHRMES o

B &k o ] 1% b 2 1% i) ) 1%
2019 %1 A 114.12 14.29 136.51 4.03 250.63 8.47
201942 A 59.59 (33.17) 71.16 (37.71) 130.76 (35.72)
2019 % 3 A 95.24 36.45 86.58 20.51 181.82 28.36
201944 A 97.89 (6.74) 96.71 (11.33) 194.60 (9.08)
2019 %5 A 116.44 3.55 121.87 (0.11) 238.31 1.65
2019 %6 A 103.09 (3.40) 143.37 (2.96) 246.46 (3.15)
201947 A 107.67 5.99 167.47 (0.27) 275.14 2.09
2019 % 8 A 100.15 (2.59) 156.99 (6.38) 257.14 (4.94)
2019 4 9 A 97.65 (7.88) 147 55 (7.83) 245.20 (7.85)
2019410 A 101.55 4.22 12713 (5.92) 228.68 (1.67)
2019 4 11 A 99.53 (3.49) 121.14 (4.89) 220.67 (4.26)
2019412 A 110.06 11.37 139.48 5.39 249.54 7.94
2020 41 A 114.08 (0.03) 135.37 (0.83) 24946 (0.47)
2020 42 A 23.54 (60.50) 24.98 (64.90) 4852 (62.89)
2020 4 3 A 89.22 (6.32) 65.08 (24.83) 154.30 (15.13)
2020 %4 A 146.13 49.29 67.40 (30.31) 213.53 9.73
2020 # 5 A 206.49 77.34 89.06 (26.93) 295.54 24.02
2020 6 A 161.57 56.72 128.75 (10.20) 290.31 17.79
2020 # 7 A 159.77 48.38 153.18 (8.54) 312.94 13.74
2020 8 A 147.18 46.96 162.07 3.23 309.24 20.26
2020 59 A 131.52 34.69 152.25 3.19 283.77 15.73
2020 10 A 116.62 14.84 131.83 3.70 248.45 8.64
2020 # 11 A 120.40 20.96 125.50 3.60 245.90 1143
2020 12 A 122.91 11.67 139.10 (0.27) 262.01 5.00
2021 51 A 130.76 14.62 135.41 0.03 266.17 6.70
202142 A 90.58 284.77 105.13 320.90 195.71 303.37
2021 5 3 A 96.74 8.42 92.53 4218 189.26 22.66
2021 %4 A 121.55 (16.82) 111.23 65.03 232.77 9.01
2021 %5 A 121.23 (41.29) 121.97 36.96 243.20 (17.71)
2021 %6 A 125.15 (22.54) 151.48 17.66 276.64 (4.69)
2021 %7 A 116.98 (26.78) 165.75 8.21 282.73 (10.80)
2021 %8 A 125.24 (14.90) 175.99 8.59 301.23 (2.59)
2021 %9 A 124.09 (5.65) 167.23 9.83 291.32 2.82
2021 %10 A 125.01 719 164.37 24.69 289.38 16.47

HHRR: TAT, PHRIEF

323 B R NGATH, ARG REL SHEEETH

MBREITE, BFHEAALEREL, MOBUT BT kB GBS, IR R EAEF R K
BEAKE, BREBW, MR TEFEEERADRE =, FitAd &b KR H R0 2 8 8 2085
o BMITHE, ZFWE, TYERERFGH ) FREZFREZATRGEATLZANL 5. Hd
IRFAT, B2 R L F7&E, HSLMEFREFRETL R BEYw0, 7R RTEE B AR
AEREAL 8 A PTER, A BUR RIS & B R L s T 448 R BUR, Md s R R~
Wt s B FENAH B PR IR

2021 412 A 6 8 25 GURFE 2022 L H Kok 20
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Bk 26 A KBF 4 B, BtE AR 2 A B H

B i) B 9% 4
BRI NTELT % 8149 5 0%, X Fhw KELHEEGIEREG S F. B, BUTEE
*%?%ﬁ#éﬁ&a%&%%éﬁA&%%%&a%ﬁ&%éﬁzﬁ%ﬁ&a%ﬁ
FE, MEZE BF AL BERAMEEHERRELN. BHRE. AZETFRF
Brisdsh, 3L B A R fe KJEAR 4 A
MAHE L EAAEFRED 5 ENEESERFRF S (AMIC) R 444 HEE4E: A
Fe R R0 E BB FRFE AT E. BN FRE ABI RIS, FRFRER KR
2021511 208  BORFEIBES, REAIREIEE L RATRORFE i@%@%*%%%%k&%
R TR, R RN IEE A RSO F 4R, X kiR IR A S KBEAR, RAVA A
REJE o
WA TEAERGEE, 1A 238 L5, MATFEAH 15T FILEEMNFHT TR G M
& B R LA FoifAT 5 AT 50 BT R & 7T A 7 4 B 304140 F)HE 372 95 % .
MEBANZRE GO LEAL TRBELHEL L FH (Molnupiravir) o ££ 22 N4 T &6
2021511 A 248  ZREAW, EHRFEARFHLLEREFRTE, EEERERS. RIEH RV RE
ME GEE T AT S S @A AR EE

2021 11 A 17 8

2021 +11 A 23 8

HAFRI: HilAt, BHARIR, FHRIEF

&l%%ﬁkﬁéﬁﬁﬁéﬁi ARBAR A R TH. 2021 4 6 AHHbH TREBL, 23
R AN %%Fbﬁxﬁ$,&@9%%%ﬁ”AL%i@L7FﬁX& T 9 T iR AT A
GFFEHNRRET, T AL, FRekRR L. LAERME ) FARRREE P, A8kt

MFTL] R IHATRGEA, TARLHRAEZUARG RIS ANRT, A AR E A~

MHh, mP N BFEREEASSHEFYHIEIE, TA5T,. 8AMIETIEE, RE 104 118,

E R LA 55k 80%+, A& 8 1 Am e kLA 0% >4k, wikdee A >, FHE 12 A0/ 5

¥R cmik L, 28 TAORETHE, bLighbi, RASRLLEG T 25> A LKL

K.

BANADGRELAEZRETIRL

BHETEARERIFAR

M E L) HRA TG EGHINRE, NaA L) 9 E S5 LHE %S, HHELZEURE
A £ 7 muﬁﬁmﬁi BREBAT, NEGME I EEEY, & RA&HREITE

AR A R T ARSI, WA R iR

fyrm PR EFGME L) RS R RBBRER L. LREBA T ZELE A LT 5 AR E
W B R Z 80%F790%, MEHWERT L MM 12 AL @IkAER, mAEHBETAEYOEH Feibdik

A~

HAFRIE: 2N BN, P RIEH

BBAWEBEAARERT, BERLGEHA
331 RIFXEHZE AT, 84 KEwm K

BEBRR BT ARLETL, ARBFENAEEME. BERT ALY, HE 2021 £ 1
H ARBE LM TSI T3k, FLEK1061%, MEBFRAGEHKSHLINEL, 235 H
HOUH B4, Wb, B ARG WO AR TR S, TRIF— TR R, EH N5 HH
AT E RGN R RBE LR T, ZHRTREHNERERLG™ ERE, FHRA TR T
B BIUMEIE R A AT N, B F#HTHAGLTHEMTRIE R R, B GBS B AL
KA BT ARKE A QIEHAER, FIFE A BT SR,

2021 412 A 6 8
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BA 84ARFTEHBAELAERST
PR 28] FEBB HREI
P Y R, . L TR P BB ENER R
Molnupiravi R BENE AR E AR B E R B = R 1 o 50%
. N _ - 5 A EHF OERRLT R
AE 7% N = = 16 R I i 4 e
Paxlovid FE TR, AT Z 30 KX P A 4 R RIS T 89%
£58H  FEHL FARC 0 AR L SR TR RS A

1% 78%
: v et — 5 10 A 9 B BE R B Y AR IR A
ORI-19. ARG RANTEEA | 4 oA e P o s 700
BRII-198 RE . B e i—ﬂ;‘?ﬁﬂﬂ', A 12 B AT KB & AR E S Fo s T R T8%
DXP604 AFTRE. FEEY AR ERGAELTRIZEREA
JS026 B gif@“f’%«za;ﬁ%ﬁmmmzﬁ
A
JS016 B AY Ib/I1 27 16 B X I 7 %,

HARI: N0, P RIS

BHERAARERNBTERT, GRBEBERERFRKE. WHO 2=, HE 202111 A 158,
K E A BTN K AT 58T ) 3t 30587/900 45, 4% 2020 45 5] Lk F 4 66.91%/80.86% ([E M g5
AR A A4 NEFERIERE, 2021 F Q1 A E AZRFH L4, Q2Q3 A E A & H1HF Lk
H K, FHGsmH) 1576906126 4], 1-10 A B A & 1 24K 2 IS5 @ 4F. A K309 LBEA R KGR
MARETHRE, 2021 FRHBERARKE RFL AR, HeH 2019 FF 4. 2021 4 Q1-Q3 44
MR RAE BT 963312 7T, Flrbigk 19.84%, %k 2019 4 F) 4940tk & 4.98%. 7T AT 3t 2022 414 £ 9%
W AH ST, SEREREFHFHFEDRE, LA LLgfits Lt ek,

Bk 29.8 AR e Ak (45 A)

2020Q1 202002 2020Q3 202004 2021Q1 2021Q2 2021Q3
5% 7 ) 82545 2682 5814 5632 6061 15769 6126
yoy - - - -92.66% 487.96% 5.37%
i b 3314 1334 98 42 63 639 201
yoy - - - -98.10% -52.10% 105.10%

TR HIRD AR, FHRIER

A4 302021 5 RMEREHEKRE ($45: L)

1-2 A 3A 47 5H 6 A TH 8 A 9A 10 A
AR T B B AR 69737 35484 33153 35045 37586 34925 34395 36833 40454

yoy 33.80% 34.20% 17.70% 1240% 1210% 850%  2.50%  4.40%  4.90%
% R T ER 2262 1129 1030 1130 1174 945 900 1063 1227
yoy 4760% 69.10% 31.20% 12.30% 12.80% 7.50%  -6.00% -4.80% -3.30%

HAFRIR: B KL AG, FARIEF

332 fr bk EHAMA MG, Bk s HIAEHA

B A o TR U, SRR R AR A S ST S B, N iR
LSV S, Ak A 2019 £, EEAET AT AT E KA B L Q1-03
ZE, HRZRE BN 54.94/46.40/40.22 12 7T, Flrb3g K 42.77%/9.08%/9.39%, %k 2019 4 B H &
1.-9.76%/0.16%/1.35% ; o2& 0f i g gk N\ 6.57/6.96/6.71 1z 7T, F k3% K 61.08%/20.34%/3.65%, #&
2019 4 Rl 0 3 K 12.52%/32.00%/13.00% ; rb & %) 2 & Jk e A 5.32/4.90/6.93 1z 4, R IgK
45.36%/22.50%/13.61%, #: 2019 F R 938 K 12.71%/31.02%/44.98% . % =FF % 5| R H kK E
dr, b SBA . A AR RS, KRR E R — SRR, &R T RN
HR A

2021 412 A 6 8
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B4 3B =R LE R (#45: 1)

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3
HHRZE 38.48 42.54 36.76 61.80 54.94 46.40 40.22
yoy -36.80% -8.18% -1.35% 60.60% 42.77% 9.08% 9.39%
WA 4.08 5.78 6.47 9.31 6.57 6.96 6.71
yoy -30.14% 9.69% 9.02% 38.14% 61.08% 20.34% 3.65%
v F 3 % 3.66 4 6.1 5.61 5.32 49 6.93
yoy -22.46% 6.95% 27.62% 11.75% 45.36% 22.50% 13.61%

HHRR: 2] FIR, P RIEF

Al st FRAER, BESA AT R, 2020 5 11 A 22021 454 A, S8R ET LT B 2L F 545,
AME2021 54 AKX, Y7 —BATLG BIRES Y 7 =547 I 55 L5 & R R G458 ) 3245123 45140
f5. 2021 4 5 A 2 3| B S 9h A £ %0k, AT LAEAREEFNIKIZ. BE 20214511198, &
B —BAT Ly R IREAEAL A 2T 455 W 7 AT b &5 R R R AL A 2412129 4%, 47 b B4k 4t
THEAR . RAAEE, KRB, HFHIE, RLMAFEEA 131216 4311121345, K ktE
AR T, MAE 2022 5 T E RRBBR. Sl bghit—F R A, WA B LKA IEEH
215 H o

A& 2ZMERSEENJEMAHARIER

1TAXK 2AX 3AKX 4AK S5AK 6AK TAX 8AK 9AXK 1WAX MNAX

i) 13 15 15 13 14 17 15 14 13 13 12
FRAT AR 21 20 29 17 23 30 24 20 17 14 15
HIRZR 14 15 17 13 13 13 13 13 12 1 1
AL IR 51 54 34 28 28 28 23 18 14 14 13
HEL 13 14 15 10 12 16 14 14 12 1 14
TF 8 R Ay 60 64 75 60 59 56 44 41 44 28 29
AT 5 21 26 32 26 27 28 26 21 18 18 17
e 80 4l 62 78 90 117 101 73 63 60 65
YRR 16 17 19 29 36 63 46 42 34 32 33
ZIEIRF 68 63 56 61 70 81 75 49 45 37 38

HAFRIR: Z17, PRIEFK

B % 33.47 3 PE & FI& M5 K
100.00
90.00
80.00
70.00
60.00
50.00
40.00
30.00 W‘M,
s o Y
Y
v
20.00
10.00
0.00
ONMNOOTTOTON O DN ONNOTO TN O O~ O TN OO - O OO~ D
RUT QU RANLYATRAUT AT LA QAN AT QT T QAQNNQQRATOQANTQATINTQ
~TANTOMMND~ANANTOLU~RNDONNOULUSMNODONTOUDLODVDO VOOV T T OO NTOND —
N O i O SV B O S T NN S O S S O O S O S i
LUV OOOOOOONMNMMMNMSMMSMRNMNOOODOMOOMOODODOOOOOO OO 000000 ™™™
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ANNNANNNNNN NN NN N
OO0 0000000000000 00D O0O00D0000DDO0000000DDO0000000DDO0000000DO00O00O
NANANANANANANANANANANNANANANANANANANANANANANANNONANANANANANNANANANANANANANANANANANANANONANANANNN
— LE — =3 AR
a2 o P [
BAHFR: T, PRIEF
> BES Y S
2021412 A 6 B L SR 2022 5K vk 23
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333 BA LSRR, KERLLETH
BRTEHRELRERMS, BALLRESMRICH S ALT. FEUABRBEEHAEYE, KBRELGH
BH . AEZREYREANRERE 25— 20 d &, MARRHREEH, BALLRES
WK T B AR L E G REARBE N AR Y, SLEAE KK,

&7 E, BASKEL T ESEN. 5T RAEFFRERTRAFTERL. BA
Sehf— @ | R, FEAREALTRRTE, —F @ EASBERRL HNGTE KAE,
WMAZEN . FESBME BT ARMEAE, A TITE S0 9IRS RRE S

A& MZH. FT. A& RFHH5E R LB RETFSEER

oo i SR
ZHERFE K ERMFILA RSB s s, 5EREFRHIT A, QiEayEqeEi
+Jp Jason Wu. % [ 2 & JRA%R %+ Ginny Hilfiger, 2 & 3% )% A4k -F (Philip Lim) WA & E R 4e %

ST $ %% 3+ Salehe Bembury %5, %k EAnk 2ati Al L2 A SR 2R, 2021454 7,
BHEA K RFE R G REN
FEEESTEALIHIEE, FR/EGHTAEAREERD BET A5, 2021 £ F T dH R
E FHA B EEGREHALA L 2021 5 1A, KA A5 & BB e F &k LINING
1990,
HA BB EP W EI N, FENANGHEASBMA T, B AR & E &R e Laurel. A
KA & %t IR $a i IRO Paris 9 & 3R B A AAR £ B 2 28R EdHardy 2 X 4L R (&R &) AT
FA FEE LK S &0 self-portrait 72 B K[ H X 69 B A AL
b5 PeE B IR AT & R A 5 R X% 3% 3 Paul Rees 32 L8 X 4 B E), S P = H LT,

A EFRACHT L Ro 2021 57, 4% 5% E B % 3T K% SAFA SAHIN 3k Bk % % 53,

HIER: NGB 2 a2 FRIEF

RiEFE, BALLRBFERALETIIERE, PRAZRLZ LN ELE. BAALLRMREASE
BRYE, BHIAKXEER, AAHCHEE, AINKRKETINERE. AHZEFT @, AEEXRS
JRE R Koo K OH ABHA R, ARICAT CHREFR, AP AT, KTNEHE@,
Rk B S HRATHRAL, TTEH LBGEERA X S BN ST F kBRI R L F 240 Kk 0) T 23
%, B Rk S B gk 4 U R SRR AL, I BRI AR AN T B 0 R

Bk 35.8 M Ak S i £ R 3BTRS AR

ik FARA &
BN R —BRTZCH BRGH—RKHELE, FT20NE5NBAZRFEET
KTITE K& 20 %54 B TRAFTIORAFRMY F. HI TEFFARRLREEABRAR

IRBEH L5, WAFRHRBRG Y ENF, 4 2t iZ X0 ik,

2021 4, RABBETR HEFRE, ZTNKLELRERH. W+—ME, Zitsg

% 3% W A% BIE R AR 46512, R b K 61%; KA 2T F H i ALJE 4512 51 % 3
ZEBLFABZFR 10610, Rk 38%; By T BB ER TR 5L, RAEKk40%; K FBEE LS

BEHER NI, HHEAEFILEK. FEAEFZTANE LANEER 482120, RAR

GIT LR LA ERE — 4,

HIERR: 2N BH 2al 2 PRIER

BpdT &, BAREREEFERREFE AL AKRE S T BRI PRt A X,
ATTETFTHEE, MEEESTTE TR, RIBEEEIREER R EW, Bt g e
BB RN HAE RLFRBBIMRERAGEGOEX, TRAQBEA S ETE, £64
BHAREEE, MRS, BRI ARBE, ITEHHREEEFR. REREA LKA
HEMRBFN, TBTIRA, RABE R IR R, AR EDINIE Ko

2021 412 A 6 8
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A& 36AEF AL R FHHE

| BEHEH®
Me BAR B4k TR A3 R 30%4 4%, #lA T0%R T2
VRS CDC 5 X3 E: £A “CDC A#HRITE" —HBEEAE

W E & 5 WMS BRI Mk &M

BB HRET Rk, BERgE P, A, SKU TR

IR B A e IR AE X

MR B R, Hmik = So ik AR,

RETHARK, FHIESHMET S, RALTEIH

TOC £ AL X: WM&, BERW, R H, A4 by

X5 176 DRP 2 % M5 3% 7 S4B 3h &, &I S&OP &P T W-B = 44
‘AT RFNFREHUELAL, AEET—L, REWALZL

AR JRAR

HIFARN: 2] ot FIRIER
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g, ZHAEL

BATHANT, RAVRBE ZZ LR I EABITHG. REEBLAHIRRE EIR L, REAT LK
B Kb AR A BN RIE L

1) SRFEEEL, LAKE: FPF R AALEA FRA =T @ THFRE Wik, Hb >
A 2R, PHBER: — R RAIR AL, BN BRI RIRILY f, F BRI K.
FRBRE: WL Er Suk, REZFNUAARZEE, BERSHIERED .

2) RHMARA A, RHEARF: NEA X LERANEF SR, LARBAF, #8h 2022 FhFLRAF L
FBRL, A ERS, BT AARERZIA, AR REEE, MBS, Ritkk
Wk ez, HFER: TR SR AES, FHTELRELE, BRAEFLEN, ik
I AR By o

3) KA S, MRAZE: EABRMFITLEL LK, EETESHMNLRG, AEETE S %
WS, BREFLGHSR K, ALRE: SR AERTEE. TEAKRMARE, KIBEL
SRR AN, MAENIARHRIZERE, RERBLEMH, AR5 H, £haiF;, KT H454A
HEAE . PR R St KN, E4H REH R,

4) b EHHMA T, ERH: LT BE PR, TRELNHES MR, FEEANZRIEK;
KR REXALATAREER, FARBNI, ZHBFEaPaMieists;, HE: 1%
AT, B R E, BE MBI ET N K, RERY: 2EE L ShL, $H8
RARBUFK, A ELATREAWRLE, RRADHRLLEFHIE,

A& 37 F &0 8 BA B R RIR

- W& Fm 2021 4 EPS A 2022 4 EPS @) 2023 4 EPS
A A AR (AR.A) PE2021 PE2022 PE2023 (ARF) (ARF) (ART)
A £ 7 91.00 40.7 31.7 26.5 22 29 34

¥ o B R 124.51 35.3 27.6 22.6 3.5 45 5.5

IF 8 B 23.66 28.5 17.4 13.6 0.8 14 1.7
BIARF 100.67 33.6 26.5 21.0 3.0 3.8 4.8
e 70.53 441 33.6 271 1.6 2.1 26
Y B 8.54 28.5 17.1 14.2 0.3 05 0.6
B R 6.36 9.3 79 7.1 0.7 08 0.9
Ay BAR 7.18 12.7 10.6 9.1 0.6 0.7 08
ATL 33.68 14.8 12.3 10.0 23 2.7 34
v ¥ 25 23.95 20.6 16.2 13.4 1.2 15 1.8
W) 4.42 23.2 19.2 15.8 0.2 0.2 0.3
*KA L 14.71 13.3 11.3 10.2 1.1 1.3 14
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