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BB IR A B IRAR 69 8k A L BA B35 5%, MAT21 AMiZz) FohERE
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Leitik 44% (ZF 5 R A 2T%/MT% ), AR B Yk 35+,

® MAT21 4 2020.05-2021.04 X5 & 444 H 5L

-9- FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

AR

B & 24: 2021-2030 #£43 Athleisure Ti5HAE
(1LET ) Rt

A& 25: 2020. 2028 £ (FH) £% Athleisure
7 (HBE)

7000

6000

5000

4000

3000

2000

1000

0

2022-20304CAGR=8.9%

3066.2

6625.6

2021

2030

AR =Tz wESE wEE o Hit

0% 20% 40% 60% 80% 100%

k8. Grand View Research, P ZiEAFFRFT.

kB Grand View Research, W ZiEAFFRFT.

B B, RRAPMBRARTIEL, 2EERATAK

> BEA#HiTIE 2021 £ HAARETTE 449 20, £k 3 F
CAGR A2k 12%. AEEFA, FEMMTHIA LRI ZE,
2021 ¥ E/RE (2016 4 ) sy J 44 69 A T S E F 55 A4
4.9%/11.4%. AHAEE, 2016 £ E i HHAREL 168 12 £ T

(k7%: YogaJdournal. Yoga Alliance ), 1 2021 5+ E1L% 449
L. MY REZ)EHHF Y NRAYFHEZRAE, FERLA

K EFE,
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BR 27: 2021 FtEHhT 45 EADREES B 28: 2012, 2016 FEAHBA P HE (57 )
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100 4 20
4%
80 4 15
2% o 0
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0% - . . .
thE =H 2012 2016
KR: YogaJournal, YogaAlliance, ¥ 3m%i), BR%itE, F4IER B YogaJournal, YogaAlliance, P ZAIEASHFFIZFT.
B E: 2012 FafrtwBest i Sk BALI, MR fR L A4 6 A A it
E: P EH 2021 S4B, EEH 2016 F4IE. ATiT IR A A

BR 29: 2018-2026 F ¥ KiZZ) KG#HH#A  BRK 30: 2018-2021 FF RiEHEHHAIGFIHE

(EAL/) Z (H/A)
— B E 5| - -
* 05 0.4 04
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% | 332 y ~
= 0 e LI
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uo 2> 0o |
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A T T FIR: Wiswift, FRIEFFIAT.

> AIFE. DB R IR R A, ey it B AR K
RAFIMG RAESHAE . B L, MERSGE S+ Ak ] Sl B H AL
kA, MEAME S, Hype R S E L fall ) BIRER S b
E IR B AT B — AR AGIE B IR B AT,

£ 31: ARG 5o E 5T H 58K (B oL 2022. 6)

HEHBKE 475.5 12k 1585.9 12k 847.3 121 215.9 121 167.31z%
AN Y 227 7+ 136 7+ 70 7+ 174 7+ 134 7+

HEHBRE 115.4 1z % 17751k 22251k 50.8 12k 10.4 12k
DS E SIS 96 7 + 86 7+ 54 7+ 3575+ 62 77+

kB : Datayes, BALT ¥, P RIEKRF I,
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#R: Datayes, JEAn ¥, P AIEAFF I

> MEXMEIHER, FHEFHRMGARLDFTLEE. w500
HE— K0 E G RRIE IR, B LR G & AR
A E T XA~ ERA—LIRT, Hfntk. E3) Bra #8 KA H
BHE, LOBRATED LGB FTHZ—, ERART, &
Ak 84 B 5 3B FH IR 6 KL 39 TARIE T, A R A EARE KiK.

BE 33: %MEAHERRIFFARSEL (RRAEHH, HwE£1g HF)
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FEFHRNTEAE TS,
Ak %A B AT

kiR MBRA, FRIEFRFTRTIH.
B FhEiEXRNEFHAR, SHTEASERBIK, A2 HATENR
ERRIEZATEALE
> BARAARTHEEIK, EFHARSGEERAZTAKR. 2021 FF

B REE TS 2629.7 120, BMESH, R TiEF)DIE
87 b EARIK, (7 %39 <0.1%, k/&: Datayes, Euromonitor)
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ZHONGTAI SECURITIES AAeRERE

T MIR A R BN T 9 A, BHARCERAILEE ARG E
2k (2021 S KEFHSLIET & E2OTE 7.5%), HiZshH R
S MY BB AR R (2020/2021 w9 KiE 2h ST b E 5 A A
6.9%/7.5% ). %4h, ¥ GIR, 2020 F4AHIE3h A RIKAL 90
feE 7, it 2026 4i23] 1321247, CAGR 4 10.2%, 47k
HARRE T E B, BAVIANA, MEEF IR Fm. £L5iE
HABEG G m, b EE ) LT R RKRLEAT .

BE 34: 2012-2021 FLE AR F 528 F LF

2012 2013 2014 2015 2016 2017 2018 2019 2020

1 Victoria's Secret - - - - - - - - - 17.7%
2 Hanes 21.2%  21.4% 223% 221% 21.5% 204% 195% 19.8% 20.5%  17.6%
3 Fruit of the Loom 10.8% 10.9% 10.7% 10.7% 10.4% 10.2% 10.1% 10.3% 10.4% 10.0%
4 American Eagle Outfitters 2.0% 1.8% 1.7% 1.9% 2.2% 2.5% 3.0% 3.6% 5.6% 7.2%
5 Jockey 5.7% 5.8% 5.7% 5.5% 5.5% 5.4% 5.3% 5.2% 4.7% 4.6%
6 Nike 1.6% 2.0% 2.2% 2.4% 2.4% 2.3% 2.3% 2.4% 2.4% 2.6%
7 Calvin Klein 2.1% 2.8% 2.6% 2.6% 2.7% 2.7% 2.6% 2.5% 1.8% 2.2%
8 Vanity Fair 2.8% 2.8% 2.8% 2.5% 2.5% 2.4% 2.3% 2.3% 2.3% 2.2%
9 adidas 1.1% 1.0% 0.9% 0.9% 1.1% 1.3% 1.5% 1.6% 2.0% 2.1%
10 Wacoal 1.9% 1.9% 2.0% 1.9% 1.9% 1.8% 1.7% 1.9% 1.8% 1.9%
11 Under Armour 0.7% 0.8% 1.0% 1.2% 1.4% 1.2% 1.2% 1.2% 1.1% 1.4%
12 Soma Intimates 0.8% 0.9% 1.0% 1.0% 1.1% 1.0% 1.0% 1.1% 1.1% 1.3%
13 Lululemon 0.3% 0.4% 0.5% 0.5% 0.6% 0.7% 0.8% 1.0% 1.4% 1.1%
14 Old Navy 0.7% 0.7% 0.7% 0.6% 0.6% 0.7% 0.7% 0.7% 0.9% 0.9%
15 Shein - - - - - - 0.1% 0.1% 0.5% 0.8%
16 Gap 1.0% 1.0% 0.9% 0.8% 0.7% 0.7% 0.7% 0.6% 0.6% 0.6%
17 H&M 0.5% 0.5% 0.5% 0.6% 0.6% 0.6% 0.5% 0.6% 0.6% 0.6%
18 Maidenform - 0.8% 0.8% 0.8% 0.8% 0.7% 0.7% 0.7% 0.6% 0.5%
19 Champion 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.6% 0.5%
20 Tommy Hilfiger 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4%

sk B: Datayes, Euromonitor, P ZiEAFFRFT.

BE 35: 2012-2021 4 o B A R T %56 5#% B 36: 2020-2026E 3z B F A (125
)
—CR3 CR5 ——CR10
2020-2026ECAGR=10.2%
12.0% 4 11.0%
100, 105% 140 - 132.2
0, Q%
100% | &T% 20 |
5% g oo 8.3%
., B80% " 789 8.0% 7.8% 100 1
8.0% - 6.8% 7.1% 7.4% 89.42
6.1% "6.0% 1
6.0% | 4 oy 5.2% 5.6% ? b 58% 57% 59% 59% . .o 80
-/\Q’/n_ia% 4.3% 44% 44% 4 10 60 |
4.0% - o
40
2.0% A 20 A
0.0% . . . . . . . . . . 0 '
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2020 2026
Sk Datayes, Euromonitor, ¥ ZiEAAFA AT, S J: Global Info Research, ¥ ZGEAFFRF.
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ZHONGTAI SECURITIES AAeRERE

> BHARHERAAEEGFTER. LIHIER. HE TMIC (&
HIIAT G A HIRE), W FE I T H T, 45%00 0 &
SHEFEHHFTFAELZH M. B AH IR SIS ) B 18] AR 5L
TRRBE M SR, EAFEHARAGIUE AT 2K T 509 F B,
L3 FARGEFES L WA T 2SN ER AEkEs5
B % 47 Y7 BT as.

BR 37: A5K45H H A B GFFHEH Y B& 38: EHXBERF K IIEA LG FAEM 474

ﬁ; 4
—
P
ﬁ‘z‘!m‘;ﬂ\ ?%b
i’éﬁ%ﬁ‘%ﬂjﬁﬁwm RamEEIRTER, A I-EE BT

taare AR FtkERRTE —EAE — RESEE
< PEEESTIIILEER, v BT BRSSO,
RS, IR ERITAY i s el
55% 36% 9% g?%ﬁ%:%m;g%ﬁm BheL, motees)
et i, v TR BRI LR
B BEY, B, FRRRRE A,
45%
KR TMIC GEFHIH T HMHIREY, FIRIEFFFRLAT. KR TMIC GEF) XM T HAEHIRED, T RIEFFFRIT.
BE 39: B BHNERIEE (FEE) BE 40: ZEZXBH A EREFE
P EREHFAB #H 5
. " 1. FENHHX, REkE,
. Hriny F AT A 5% BAe R EO, B AT
s s " 2 2 : 2. , P
ek IR F A RAE 3. Mgk, RbivEA, &
2T
1. FRAE, wilidd, EHiF
o Ptk HIT, AR RAF I AN ) o Frwn, wi 2 Ak
T
_ s 1. A4ef, oFMEesa (A
A BRI o '
. i i KA LA XY E R LR BHEH N REHHFRM) .
% iR K3, k. W3 2. MAEA, EX: ZAMTTHE
ARE BR B E S yas, gannz FRAE SRR

3. R, ke, BABM

kiR THEA, ¥REAFTA. KR TMIC GE) I T HARIREY, FRIESFFRPT.

AThAE: BABERKETREE K, HHREgAHE
AAE S - TFhswBll, £PE——%

B YRR EZE SIS SRR, Lululemon EAAAB M ERLE, £
o5 5 AL F R KL (Lululemon2021 4 /2 #KIE gh ey T & 4
1.1%, FERERMMEL A 410, B piria )it 54 E 3
ACAVAT ), mib £, 25 HSMMAEPE K (2021 4 Lululemon/
Athleta £ B RE #7124 34 1014 CEAL A, TTESN A A
324/199 %), HEZ KR AEHARG T & F M ERA
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ZHOMGTAI SECURITIES

AR

(2015/2021 4 Lululemon & Athleta 4t & £ 554 1.9%/3.5% )

4

o

FAVAA, HHAREBEHITLM AL FARNE, ARMEES)
IREG AR A HEBEHABIG I, “WRF HEHHEA%, TEEZ
B B T B LT 5L S SRAT B A K KR )

BK 41: 2012-2021 ## 5 TOP20E %)= fE T &5

H2

©CoOo~NoOUh~wWNE

8295 2
Nike
adidas
Anta
Li-Ning
Fila
Skechers
Xtep
Jordan
361 Degrees
Converse
New Balance
Puma
Under Armour
Qiaodan
Peak
Vans
Lululemon
Erke
The North Face
Kailas

2012

13.7%
13.3%
6.5%
7.3%
0.7%
0.4%
7.9%
1.1%
5.8%
2.1%
1.6%

0.1%
1.7%
2.9%
0.5%

3.6%
1.0%
0.8%

2013 2014 2015 2016 2017 2018 2019 2020 2021
14.0% 14.3% 15.5% 16.9% 18.1% 18.7% 18.8% 20.0% 19.1%
15.0% 14.8% 15.3% 16.1% 18.3% 19.2% 18.8% 17.1% 14.6%
6.4% 7.0% 7.8% 8.1% 8.4% 9.0% 9.1% 8.6% 9.3%
6.6% 6.6% 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 8.2%
1.0% 1.6% 2.1% 2.3% 2.6% 3.8% 5.5% 6.6% 6.9%
0.5% 0.6% 1.8% 3.0% 3.9% 4.9% 5.3% 5.9% 6.6%
6.2% 6.4% 6.2% 5.5% 4.4% 4.5% 4.8% 4.5% 4.4%
1.0% 1.3% 1.5% 2.0% 2.0% 2.2% 3.1% 3.6% 4.0%
4.3% 4.3% 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.6%
2.4% 2.4% 2.4% 2.3% 2.3% 2.2% 2.1% 2.2% 2.2%
2.6% 3.6% 3.9% 3.9% 3.0% 2.2% 1.8% 1.6% 1.8%

- - - - - 1.7% 1.9% 2.0% 1.8%
0.1% 0.3% 0.6% 1.0% 1.1% 1.2% 1.2% 1.3% 1.4%
1.4% 1.5% 1.6% 1.7% 1.8% 1.7% 1.5% 1.4% 1.2%
2.5% 2.3% 2.3% 1.9% 1.6% 1.3% 1.2% 1.1% 1.1%
0.6% 0.8% 0.8% 0.8% 0.9% 1.0% 1.1% 1.2% 1.1%

= = = 0.1% 0.2% 0.3% 0.5% 0.8% 1.1%
3.4% 3.4% 2.9% 2.4% 1.9% 1.4% 1.0% 0.9% 1.0%
1.2% 1.3% 1.1% 0.9% 0.8% 0.8% 0.7% 0.8% 0.8%
1.0% 1.0% 1.0% 0.9% 0.9% 0.8% 0.7% 0.7% 0.7%

kB Datayes, Euromonitor, FAIEAFFRIT. iE: REHZEFH LI

A& 42: 2012-2021 £ F TOP20 £ 52 fETF & F

2L

O©CoO~NOOOSWNPRP

10
11
12
13
14
15
16
17
18
19
20

9 2
Nike
adidas
Under Armour
Lululemon
Skechers
Vans
Columbia
Champion
Puma
The North Face
New Balance
Athleta
Jordan
Timberland
Asics
Converse
Brooks
Merrell
Hoka One One
Fila

2012

15.4%
4.6%
3.3%
1.0%
1.9%
1.9%
1.7%
2.0%

2.3%
1.4%
0.3%
0.7%
1.1%
2.3%
0.9%
0.6%
0.7%

0.5%

2013 2014 2015 2016 2017 2018 2019 2020 2021
16.0% 17.4% 18.1% 17.6% 16.1% 15.0% 15.0% 15.1% 16.5%
4.1% 3.3% 3.5% 4.2% 5.2% 5.5% 5.5% 6.1% 6.0%
3.9% 4.3% 5.0% 5.4% 4.8% 4.4% 4.2% 3.8% 4.3%
1.1% 1.3% 1.4% 1.5% 1.6% 1.8% 2.1% 2.7% 2.5%
2.1% 2.4% 2.8% 2.6% 2.6% 2.5% 2.4% 2.5% 2.5%
2.0% 2.2% 2.2% 2.2% 2.3% 2.7% 2.8% 2.7% 2.5%
1.6% 1.8% 1.8% 1.7% 1.6% 1.8% 1.9% 1.7% 2.0%
1.8% 2.0% 1.9% 1.9% 1.9% 1.8% 1.8% 1.8% 1.7%

- - - - - 1.2% 1.3% 1.4% 1.4%
2.3% 2.4% 2.3% 2.0% 1.8% 1.8% 1.8% 1.7% 1.4%
1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3% 1.2% 1.1%
0.4% 0.5% 0.5% 0.6% 0.7% 0.7% 0.8% 1.0% 1.0%
0.8% 0.8% 0.8% 0.9% 0.9% 0.8% 0.8% 1.0% 0.9%
1.1% 1.1% 1.1% 1.0% 0.9% 0.9% 0.8% 0.8% 0.8%
1.7% 1.7% 1.6% 1.4% 1.2% 0.9% 0.9% 0.9% 0.8%
0.9% 0.9% 0.9% 0.9% 0.9% 0.8% 0.8% 0.9% 0.8%
0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.9% 0.7%
0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7%

- - - - 0.1% 0.4% 0.5% 0.7% 0.7%
0.6% 0.6% 0.5% 0.5% 0.4% 0.5% 0.5% 0.5% 0.5%

SkiB: Datayes, Euromonitor, WRIEAFIRFT. iE: K& AHEREFH WG

B MAZA:E, Lululemon #BEERTHEFHESE, BAHFLEME T

S b SR R RIS A T B &3 R f Euromonitor o3t 242, T1JEMR B A E) SR, AL FR A AR AT RS,
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Ep ﬁ IE# AT R ERE

ZHOMNGTAI SECURITIES
AT HRAF GRTH:
> EhTY BEIZAFPETEMEHARE, dFFRELK. BRER
5, ARG SLAAE, e Lululemon 4.

> ¥, ¥ EamW g BEAH —RAEH IR A, ALt
Ee, (2R A AZREHAEA, B3 =N — 2R,
LA E M S 45Tk (40 MAIA ACTIVE. AT 4.
BFIEMRE), HRE FEFHEMT R FiEshd % 20 T gL,

> KSR BRRSMENAT, EREM, SRR, AR, 4
o R=l SN

BE 43 HHZBZELE LMY TE, KRBT HIN

BAs B RAB

. R AR
B4 P HFHE A
B, Bk Ltk A

DAL S
T RAE S A A AR
CES TS
xf S WA BB & K

SRR (g £ ARH)
JN BB BAR

o 5 IH 9 LA &R E R

it 5 hp Atk O AR A 2 R

100 W % A A8
s 3@
LR AR

kiR BTohE RAGEALE, FRAESFFRIT,
E: RERAERN A ERE ) St
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[PIEiE3S

ZHONGTAI SECURITIES TR B R4
B& 44: 1535 A K 9 RO (T) BE 45: BB EZH A REBN (T)
) FoE M H] —
SENEH | — REFAEH | —
AT | MAIA ACTIVE | ——
MAIA.. ] e I
5 | — 2 | —
ZE | - UA | E—
UA | Lululemon | |
Lululemon | EE—— Adidas | ——
Adidas | — Nike | —
Nike — , , 0 200 400 600 800 1000
0 500 1000 1500
KB BSRIREW, W RAESAT AT, KR BRI, F RAESHT AT,

B ARESHE, YHENNBREHLMIEEFTE——K, KRETH
EREG, BEBH K.

> BRMREZL T KR T, BAFEAKEXGKERT HL
R, ol EIRT R PR S OHE. 2 % LAEEKREA AU
T 6y & Mok, ARIE RRNEIE, B ATHE-F S sk (S
BB, i suds ) FHEEME 60 LAA, TFHLB ML
50-100 ;T I8], & 54%k f =R AVATIRT .

EE 46: BRHHRHEEH LML T RESH () (HE 2022. 06)

— £
Lululemon 41 53
MAIA ACTIVE 14 4
AL TR 3 3
EANTH L E
BT 17 55 7

KR BSMER, P RIERST AT,

BE 47: H-ZH05 K BBy X ] BLE 48: HEHM%ER P IIEDA G R
25% 23.80%
h 21.84%
3007 54 b 3.05%
| 20% 18.58% 18.04%
100300~ | 1425 15% -
12.17%
10% -
5.58%
1 5% -
<50% 29.80% I
0% - . . . . .
0.00%  10.00% 20.00% 30.00% 40.00% 50.00%  60.00% —gEiT BT TaiTh A TSR R
R RINEIE, FRAEAFFRT. KR RKEIE, P RIERABIAAT.
VE: et RIa A 2022, 3.8-2022.6. 8 VE: AT R A 2022, 3.8-2022.6.8
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ZHONGTAI SECURITIES AAeRERE

> R IMBIORERTHE, AZRIKBEZFFX. #FZF
PR E B RN 6938 foAn ik, HARKIM T AREIRAEE
AT A — KBk, FESHRALRY, 54 e E
BEOBANHATE, “fF IUF R —1F R 24 s 6845 2| = 4R e
B, EHGE gAY, ANTUREZE] ERAL, B s
AW HLIE IR A KT IR

BE 49: 2011-2020 % T AF B 4K AR F B 1] 548 5
BIARBE L 1

- “Hgh — =2t
35% -

30% - —
25% - \/
20% -

15% -

10% -

5% -

0%

2011 2014 20109 2020
KR (F B EIFEFRAEY, T RIS

> BRI RKELECIKEAE L, MEZH) TR, TohaEdy
JRAR RABA A B AR AL L. M5 . 2R F LR, BRE@mt
FHHR B Bt 69 B B S (W & e 6 IRAG B BAT R . R AR,
FhmiE A FEA—RGBEHER), EHFRUS LGBE Sk
EmETRAATEIEESHG M. B, RNFUTHAMESY
SR EGRF TR, $iE SRR S 22 TR,

B EASH KA, “Hrimtk” #9AEIR L4545 2020 Fohk BT
MPPR, —REI—LKIRT 49 LA ETF TIRERT, FAZIA
) HERIKREE FeAH, B HEMT ) REFL 5%,

BE 50: BRIGHKAT “TriwiE” £EREMTFTHEFEFH (2011. 1-2022. 6)

ERIEN O sotiediales 2011-01-01 ~ 2022-06-14 2| - PC+i&h - 23 -
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ZHONGTAI SECURITIES TFLRFEERE
b S Y oL
15 1P o |

= hE

1 1 1
! ; :
1 1 1
1 {1V I
| 1 1
. | I
: I :
1 1 I
1 1 1
200 : 150 : 50 il
1 L [ [ [ L
1 " | | 0
\ 1 't Y |
[ : 1y ; 11 o
1 o 1 e 1
T : Kb | #RH L
150 ' 120 : - il
| v | L
Ll |l AI | |‘| , "‘HI‘
: 1] : 1l P
- 1 1 I
1 1 - 1
. I ’ Ri I i I
150744 ; 120 * ! 40" :
: (I - [ : I
2017 2020 2022

Rk BREAM, FRIEFF LI

> ERFFT, ETHBRLYFET RGOS E R S0
ETRTHIAF EAMNE., & TN TRTHEALAREEZ
RERE, BirafETRATHHALAREZ LSS, TR
G E R EFEER RS, FRZEERE RS
BRFER, HRMIERAGIAMED RN EERE, BidR
BB A BN PR 77 o0 B ) E ARG B AR T4,

BX 51: TRFGHEHEEERGEFEALE  BR 52: LN T WU B
v

WEEEAMBARIERN, REEFBTEREERN

" LSRR, HFEEREEETH FEERAS 5
100% -
90% 1 17% 549 R TS

27% BRI AR
80% - e 37% 40%
70%
60% - S0 N B ARG
50% -
40% - o o e
30% | 76%) 59%) 3%) 39 . B2 4 A B A
20% -
10% - S 4 K Sh2L i 78%
0% - . . . . .
Fats3 Puze —£ s iS4 —5 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
R KA AR 2021 B EK AR, P RIEAHLAT. FR: RATAR 2021 b BT 5 A AT, RAEAATIAT.
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ZHOMGTAI SECURITIES

AR

BE 53: IRIBIEE FRTGHRGGZAZEZH

BR 54: K7W EZMZE K2 8 ZREE

60%

66%
66%

0% 10% 20% 30% 40% 50% 60% 70%

EET RN
RHELH

80%

60%

40%

20%

0%

LTS

| T W ns

B

FRENe REBRS BIERAMEIELT

W=z & H—% —%

SRR RY &R 2021 FE TR W FA R, ¥ RIERFIT.

SRR SRR 2021 7 EH FA R, FRIERFRIT.

ZREFHREM: ZAREYFE, BHETBRRG DT R

B IREHEMEEASETREE (odk, AHE) REEFHRE 5%
(30, ). s ) AB R E, BEAFHR. THPEEETR,
HAEE O H RA RERYE (X TFEHEUA—ANZINGHFXERAER
), K ERIEh T,

> Nike: 2014 FEREXL HLHTY, NEHGTHELR, Bk
SR I%EFRAH I, £ 2019 F Nike F#rim = & X
SAM T E, FeET 2020 F 1 A . 4 AdfEd Infinalon % £
%] 4= Nike Yoga % 9% /= &0.

*F A 74K E

B £ 55: 2013-2021 % Nike Zhb4F & 745 £ 1R

6,296

9.84%

5.48%

23.11%

. 4,494 4,976 5,732
(F7F£7)
T A5k 6.47% 10.73% 15.19%
k3G ik 7.55% 8.63% 8.59%
* T #7]
20.52% 20.92% 22.19%
BB 0.52% 0.92% 9%
. . * / 30, % 30, % 30, %
PP FrE g ¥,k F oy, % F oy, % F

ES EHI % EHDI% L%

6,637

5.42%

5.30%

23.13%

30,

6,913 7,380 6,999 8,555
4.16% 6.76% -5.16% 22.23%
5.60% 7.42% -5.97% 16.86%
22.81% 22.67% 22.87% 23.92%

WL TH  Sportswear ¥, % W4T

Rl AR, b RIERFFRT.
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ZHONGTAI SECURITIES TR ERE
A% 56: Nike Infinalon %t Z 7| A% 57 HREGS Nike Yoga BAntFitMt FE
B T | 1 .:,x '[ T y -
= .
k i
[ L4
., T
T84 ’ - =
= o
KB nike BR, P RIEFFFALIT. kR: nike BF, T ARIESATAT.

> Adidas: 2015 %1% Lululemon & CEO Christine 1F 4 % 1k 48,
R, VA s AR S, RELH. T ih, H.. BF#HF0
$# 58K, ik H—H T+ A%8E Pure BOOST X. #b/5 LI,
BIERWF S T RK, REAFEHINEAT . HiAF) adidas
Yoga Make Space. Adidas Z&# 4 5 itk Fed, L F %%
2025 A tRIFAF b AL R b9 E K,

B & 58: Adidas ER-FERTEF 54 F/ ek

2021 43 A

Formotion % # 7 Ao S B & R A MBI 4 (HIIT) 413

547 e 9 J 30ty Ay AT A AR O R e, A
202242 A LB H M A5 R L F A, RMEEEYRIFH TR TE
FEFE Ko LB F) R 3T AR A BRI

2002 % 5 1 adidas Yoga Make Space K. K £ R@WKAEH R R,
Hrho % 71 a4 S B AU & e IRAR

FR: SMER, ¥ RAESHIR L.

> EE AT CHEERE NFHESHEFLTRE, TEREY TR
T, FRMY. . Wte, AT, 5B L TR, Bt
PERTFFTARAY RS, 28 ERH 5 FHuFRELTHE
2025 437K HAR B AF4EE 200 1270,

BE 59: BEXTEHRIBHEME F o5/ =nK. WERH
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ZHONGTAI SECURITIES TFLRFEERE
ANTA .
»
'
—
BrEBRZ >

SERS L
[ inex ) HEFF)> WIBRI>

O

SRS > BIEEE >

KB B TEHRGHAE, T RAESFRIT.

> FT:. Lk FEFHTAERAEM. Bk, TREEA E, ERTH
3R B 69 % G AR, iE3) bra. #TIEEH leggings A7 (4R FAE.
AEHE ), ATt RREZHARE (Hth, (EF) HATHL, 2@ALAD
A A MR, ABR N T EEZEH YT FehiEs)E K.

BR 60: F74FG %5 leggings # % BE 61: F74FEHARFDE
S BRIFEX
H#E# FBAH A LIPING o R >

SHER

TN
BB RAL st FHIAR g KT AR e %*g

m"
BA R F 5k

A INNOSOFT 7 &% & 4t INNOLOCK # # & #+ thimg ,
(& %, 66+20%E %) MICROBAN 3 #+ 3% ') E
/N
y 4 MEEX v & -
PR D
S [GACS
il 4 62 & >
.r.' ETNES
P& A M
Y s
“ o
i@ahbra
R ETEAMEART, FRIEFFIT. R BT R FEHRBENE, FRIESFFIA.

LR WA EITRIRS, @Y RE I AL

B AR TRAZHEAAENSEY B L E0ERK, RFHHLEFHBMER
EURBR/EIHEFENTRBEDELE, E@5RRITRBRES,
ISR, B AR T ARE 6L, 4= Lululemon. Maia
Active. Ubras %:
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ZHONGTAI SECURITIES TFLRFEERE

> Lululemon (1998; 2016 SF# AP E ): R Z4LZ BRI TF 37,
BHIBRRALRRBHEEZ T Ko, G0+ ALkt ey saig,
AL ML F S B B AR B sk o B A SR . R @A
. MEERRR, ZRATEXNS RN ML ZETHRT
Lululemon 1k4¥69 ik 5% /. R8T, #£4% %k, Lululemon ¥ Adbk
(FHE. HE SR APTHF), RITRRALLREG R
W, 2021 SFENGE 631 E . £ 2016 FEAN T B W 5 a4l E
ik R, ERITAALFHGRITR T (2022-2026), F Eiks]H
REZGERT HZ—,

BE 62: Lululemon ITESARRT™ (FHE. RBFEZSH)

FoR: REBTAL, P RIEABR AT

> MAIA ACTIVE (2016): 4Fst M 4okt £ 5@ 565K, BB KL
s EE ke HRiES %, MAIA ACTIVE AEAZAFLRT £
BT M AR Ak, R E BRI 5 XZB|ARAT 2R, i
54 E & B @AM ESVEAL T IRR GZ A @A (T4
AR EFE ), RAASHEFLE, BN, £2E6H. AX LMK
Lululemon Z X469+ Wiz g)suhf & Lok, REFHEEHE, F
A LT, 2021 F MAIA e94REAEH L 3 12, F T8k
F 3K 166%.

BE 63: MAIA ACTIVE %3 M % & 5t /=% B& 64: MAIA ACTIVE BREHFEZ (2K F 338
BT
na A -
s a3 ShEtitE ]
e L SEFIRR [ ]
7ﬂ ek ]
IIIIII \

0 100 200 300 400 500 600 700 800

[
1

KB: MAIA ACTIVE ‘B W3k, P AGEAFRFT. FR: MATA ACTIVE ‘B H3EAE, FRIEAFRFT.
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ZHONGTAI SECURITIES TFLRFEERE

> RAWMFH (2015): E3) KOL £F, AEhAITHITHHHMLY
KA B FH SR, Shstat 18-35 % 4952 A 1T R4 HiE FHAK,
B ZHHEMIL (Z4£ 300 LAR ). & LFHME, HBhe|4sAfeif) £
FEARE, RAB R KRR HEHEE e, LA AITE
TE SR TR I, RfERAHN A Y. LIt EHFZ A
THFEER. £ 2021 4 618 E +, BEFHARAIIA—FERA
iz%ém >k TOP 1, Shfdfbiblbs i B, BB L85,
it MEH I %, BEARREANRE, RAT LY 5 FHKEL
KW F—R BB Sk, LA EFR R I RBENAC, 2RWA P &t
#1200 7, B MF ik 25%A £ (RiR: 36 A).

BR 65: R FHARGE R/ B

KR EIAAME, B RIEFHITIT.

> Ubras (2016): iEBLEM, #HRMHATE. BTFER. wifdidmg
b MAE G  RE A2 P RATIE g Bk B AUE R SR AR
B RARA R T AATERTHER, “FOX” ARBLEFH
N RINEF G2 ER, AR AR, BELRLEELTEHART
Rk, BAMEAH 24 KI1JE.

A4 66: Ubras iEZHEFTE 5|25 H

e S a— - ”
HERIE5) 05T 2 4 TR B
@ ‘]?j/ o N © ]
Z \« Y = y '
" n il X
A IFES/)EO ZEPpLE HERE BIREE BRI HFER ERRZIEEAR
Eﬁ/iﬁmu_‘ﬂ‘tﬂm REMYHRBRBUEDZHXE FEAFVAPRENNE FEEER/BESHR WBWEREEHES
¥189 ¥279 ¥259 ¥179+ ¥199

KRR RBGEH, FRAEFBRLIT.

oA, RARERIZEHMN
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ZHOMGTAI SECURITIES

AR

FRAA RARBFEHRRLE HEELABTEESES)

MEFEBRQERABA: BHRRFREZETRATERL. Bk
VX g B2 E W

MAtF e s he A P Bk A, Kok b AZ et (42 MAIAACTIVE
FHBLILIE) K EAT TG BB MK, TR ESRR (B
) RE. aFFrmeER LS, MERRFHA T (= Nike.
Adidas FHERE B EE ) ERNN TRE. BMRA L5 2K,
BAVAA—H W EF T ZR LM S mi A, ERIEmL (FHELIA
ARFERT REJLIESTUART; FHEMN LRI EEZASTE,
. BTG, RITREFZRIKE), RtdFHREMGERSF,
;o B RE B (S AR, K85 ).

BR 67: FFRIZEZ2MHEHP Y REL (HE 2022 F6/18)

Nike (45.50%) Z=2(52.42%) REMNEF(86.82Y%)
g ik it
3 33 g
4.3 4.4
SMELE 25 3 LEHR WA 3.2 35 EOMR AR rauE
2
31
i1 & Bits e
Adidas (48.88%) ZH (53.32%) MAIA ACTIIVE (90.97%)
ik Hrits iz
31 31 28
4 45
THHE 28 33 b AMR T 25 36HGHE AR rays
28 34
g e g 46
KB RINEAE, P RAEAATRPT.
E EEAASEA P L BB, RE 2020256418
BR 68: o B XM 5 EH RN FREEF
| DN 18-25% m26-30% m31-35%
80% 1
70% -
60% -
50% -
40% -
30% -
20% A
10% A
0%
X
@ 0?\ i&/ﬁz fﬁ% @ RN _Qﬂ\'
S R . )
& ¥ o
o
N
¥
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ZHOMGTAI SECURITIES

LR AR

R Wiswift, PRAEAFFITAT.

F AL RIB SRS NEAA A% R B EERFT @O EF, RT% ),
BB G AR, TR ABAE T B A LSRR AT ARG, REEIRE S
T3, FAth BegitFnd ), BFRMELTTHERY K, ik
RO PTEE, Aosgst 4ot 5 oty E KRR, AL . X437,
EHLTEREZT.

A& 69: Nike B4 [l #i5sp 1t

A& 70: Adidas B4 ] #E )R] s

NIKEZ F—%5
Ay e, ¥kvda

Adidas?z 23k = ot ¥ Tha
LA E, ARt R H E RS H

KR SRE MG, FRIESFTIT.

KR RE FAAE, F ARSI,

BEHRMENESRE, 45t BARERT AL, FEEHAHE
Fat LMo T e RRA WA, MLATER A B TiEsh g, #
AR ILIRNFR S A 6 R, AT BAREE R L, EEHITA.
WE A I3t e 7 S o e S o B A BOA i R P R ke 3T R,
e RBBE MR L B, A ma ke TOP1, LA 8 w4,

4o Lululemon 1852 & A F bR T G T8, BREEH+4E
YT LATRARE T o, AR HAR. KA AR £ Ao Hikot
5k, Lululemon 4245 %) 4t£i%E K (Camel Toe. # PSR
&), AT R F Aot e ikeg £z, @i AR RS
A AT 6 R A i B R ., HE A9 Align SR Bp 2] oA MR R, £
A TWAE L 20 F. X TR AR RFAH £, AP ELREFES S
i R E A (BATERAE ), BWMA EKeFnt e R, &
4 oLl AT b A TRAR S 0 AL B AAE, S uATEAT R, R
4732 F 69 Everlux, E47Z3469 Nulu & Nulux R @A, Ex i
A P o FRAR AR 3K 69 AR Mo

A& 71: Lululemon #1231 &1 55 FH 55/ K 49 £ />
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ZHONGTAI SECURITIES TR ERE

Wunder Under Wunder Train Adapted State Fast and Free Stretch
A ik Hrhm Hrfm W 2 UIESS 3o BT
& Nulu Luxtreme Everlux Swift Nulux Luxtreme

W&, RIE RIFZAE, ®IAK  BHRAE, ik MREA, HTT  RBEERE, R FRIGEK, BXRM

&I . , . . . ek s .. !
B, R o R B, AU B, TREA A, WMpRsLT Y W
7o A
) >
— -~ < e ﬁ ;
A - Fast and Free
ot Adapted State =i - < h
e 3 = sz G T Z“tw) 8 KERBINIE
¥750.00 ¥850.00 #7300 ¥1080.00 ¥1080.00 ¥980.00

kB Lululemon &:h&E W, F AIEAFFRFT.

BR 72: BMEEILIRNTFEN FEM &, B TIRH ATA

AR R BB IR K & AR

Lululemon Align % 7 A% Gesirtm IR LA Camel Toe. #8 Nulu @4 (EREA, EREME RT3 A 448 4000
B fgﬂﬂ%]ﬂ%ﬁ -}(%’ ;F%}T{ﬂ:}) /%lkifi)%&ﬁ g‘?
5 . T o 25 £ MAIA MAGIC £58-405 . MAIA
=R WA E. RAE | Jok & A AFAE 5 £ A A —

MAIA ACTIVE AR, AMALSEG. £ Cloud BHSRAERME spatp o A AHEAL

# b 25 75 %
ra M. AERE K W& EHATI 7
AR R A Py P
Ubras R R 1% ﬁr*]&)(ﬁﬁi—, MR T T4 i){zﬂjgfr/%\)ﬂﬁzzxz 618 GMV 4 3 12
RS AR
_ . G R T ILERE A KiE BAREF (RAKIES) fakutid) .
BANTF A 3% 7 ) ) 52 54 A 10
A FH Fo R 35 3 1 AR . REEBHAR 1 % 530 6.5 o i 4 B Ax4 A 10 7
Airl # O B, RAFE 2021 4442 B3k 2.76
KT o 7 5 I BB RS AR A nop @HH&( if B REE %ja,—fﬁ
£ RE

kiR MENE, BETRIESE, 36 A, FRIEAFRPT.

B ORI TN G SRR EFRBEER, ALRRERRI BT
B3kl R4 F A LR E EAMY.

> 42 MAIA ACTIVE {2 2 BS 412t B kot B A B K BB KIEF)
HEaTY, #ERENY. BBLSFLGIFEHRIE, 2016 F
Lululemon # A ¥ E, 3£F 7T — KA 24rE, (2 = oA Hk
Ahst T 4ot G M AE AT IR, 4o bt BN, BRI AR
BREAK, kAR N5 Rl a5 o ok a1 Rk 2R 5, dm
MBR £ AotiE s A, Tk EEEATE RS, ARG, B (R
B BRBRKE), UERARER (wBFHFELGEFES, T
By FHARTFE). ATk, MAIAACTIVE #ifEiX —F Rigal{a
TEMNT S, MdE A T okt e kBT 5 F b adiE FhIRAE,
AP RBHED I AR RRERY “FRE R AR,
H A S F E RS, 2022 gk Yk A & A7) %R
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ZHOMGTAI SECURITIES

K EARIEDNGFER, ME XA T obkiE Fh i3t TR &
AR EA RIS, RBRRERE (RELHSENERRS), I
b oy CRIGERIE LR AF R, AT AARERE KeFLR
AR, MAIAACTIVE & B Jobis ) RAG AR b iR MR A
(2020/2021 4 MAIAACTIVE &34 -F & 44 € 214 1.05/1.75127, &
AR T EFE 55 A 0.6%/0.9%).

BE 73: MAIA ACTIVE 2022 4 B #%

MAIAN ACTIVE

&2

I a"aﬁf%”é”if&\\

A& 74: 2020-2021 £ MAIA ACTIVE X 5-F&4#E58F (12T)

RAIG# L L
é”#i’éfﬁ (€14 I B RAF T &
) E:S
2020 1.05 24.40% 0.60% 24
2021 1.75 66.20% 0.90% 19

KRR BBTH, FRIEFTLA

> F4e Ubras i3kt FEERANE ARG RE. F3HRER,
H#ERLYRBYGIRBA K, R “FX” ikt ASFET,
BRFEGTFES T, SRR RN RIESE Sk B, o
BEA R 11 RAS A R4S 24 TOP1, ERMARDBERIBESRE.
ARIE B4 T R IRSIE, 2021 4 Ubras &4 R45E 5 h 26.43 12
T, FlHIEK 69%.
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ZHOMGTAI SECURITIES

ATRRERE

BE 75 2019-2021 EX R 11 i REBE4E

2019 2020
1 A Ubras
2 %2 ERA
3 BR# AR
4 ZARF A
5 A ZIRI
6 eSS %
7 R ThA
8 EA B R
9 = R
10 itk R -

B& 76: 2018-2021 F#E A RTF 4 TOP1S ZIETF &

H
2t  HpmLAR 2018 2019 2020 2021

o 1 Aimer 2.0% 20%  2.0%  1.8%
Ubras 2 Uniglo 1.5% 1.7%  2.0%  1.8%
KA 3 Cosmo Lady 2.4% 1.8% 1.5%  1.4%
4 Threegun 0.8% 0.9%  09%  0.9%

A 5  Maniform 07%  0.8%  09%  0.8%
P 6 Tingmei 0.7%  07%  06%  0.6%
7 Triumph 05% 0.6% 0.6%  06%

AR 8  Ubras 01%  0.1%  05%  0.6%
2E 9 Wacoal 04%  04%  05%  0.4%
" 10 Enjbry_ 07% 0.6% 0.6%  0.4%
- 11 Neiwai 01%  01%  02%  0.3%
&3 12 Enweis 02% 02% 02% 0.2%
3 13 Lar?_gsha 02% 02% 02% 0.2%
14 Guijin Underwear 03% 03% 02% 0.2%

Pz R 15 Oysho 01% 02% 02% 0.2%

FEFG, FREAFTI.

>

. F: Datayes, Euromonitor, ¥ ZAEAFFRFT.

H#AET, KRESMEEH “HM”, BEXRTY., £E52E30R
MR BEAE B i S, IR ASM AR b, AR BE AT R, mAR
BAYT, B EERLIAAN FHTE. @ RN FH = s E
Falb LB R L5, {ad T & 6F 2 RET R, &Rz X, F5
R B BRBFRE, RE Wty bt 5 AR ), R4 Ao
P S E AP SN L R

WwRANFF, TTSHEM L ( 22N £ 150-300 T ), 1%251
73#—7(7 18-35 ¥ 9 F AN TR M R, T HZIA “BFdhy” 5 b
MEL”, &% E, % lululemon 2B 4 Suhk BB, A ALH ﬁ’%“?
% FH S RRAPER EHh RIKEF” MEHHE. LR A
7R B 5 (B RRAIIGMR A 618 Rifsmssnk TOP 1),

I GIE B o, ETHXT AL T, RT ZBEALEEHT
TN, SR BRAMRBRL I, ERE. . THFTR
7 RA E IR R .

BR 77: FEXHYRZR-IRERENREZEH BR 78: FEXHYEAZRGSRTEEGRZLEH

3% 29,

5%
= [EF100 AR
100-299 AR
= 300-499 A B \

= 500-699 A R

20 2%

= {EF100 A B

100-299 AR
= 300-499 AR
= 500-699 A R

700-899 AR
700-899
AEm = 900-1000 AR
= 900-1000 A R = 1000 ARMLLE
= 1000 AEMLELE

K Wiswift, P RIEFFFRAT.

KR: Viswift, P ARIESFFIIN.
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ZHONGTAI SECURITIES TFLRFEERE

BE 79: BAREHENH

lululemon Align R KT SKENEH
Fhne
il N ) EBRRE

RN
411
11,
;

& JIRAA

" o e e “®7
5“ * Base Information *+
A = RREE S
] \ & Rw v L J
L
T - iy
B R R 500

KR SR RREE MG, P RAESBRAT

Ei#hBh A DTCAEXMEA F AL, mRERAKR

B BEPE AT LRE, FTHASM ARG ET], FELEAFE
BEREL L. mib, e ERZRERRERER, BIL LT
(BMABGRREE TR A4, BFFRFLPE ). KATALE
(AEMEARP, 4T EIF09REE, FEBMELS. W WL ).
ABESE DTC Rib, ALK THHAITE AN AR MFH N, FHHA
WA RE (BT A BIIRIS M B R SITEAMA &, BAEEHER
35, FA|TIEH ), DTCHEX LA AT = otldr. #) .

B ¢ Lululemon: 2Ei# A5, DTC EXRA &M A, &%k DTC
BN B2 90%, KT @, 2021 M4 Lululemon A &334 1443
EIFFHFFERIFE (% 104 Fa/m), L EF @, Lululemon F 2009
FE5 HERF TS, BITAL DTC k46 B bfliER (44%) B3
FTHMRE, Flaf, ST 2016 FRMEXRFARELS, THKE
& ELXTHIEG CRM A4k, 2REA BRI MMIRE, J5i8 50K %4
BB .
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PRI AN
ZHONGTAI SECURITIES TR ERE
B Z 80: 2015-2021 4 Lululemon %3E:& & Hatg BE 81: 2015-2021 # Lululemon & 3Ei& & bFY ¥
BT AE =4 EDTC mifelg —# FDTC H£TEEE —H s
- 50% -
120% o 429 45% 44%
45% { H% 4% 400,  41% o
100% A 5% | ” m m 40%
o 35% -
20% A 19% 199
: 0 27% 28%
o 30% . 24% 259, 26%
60% - 52% 25% | 23% 21% 21%.
20(%) A 150/
40% 4 159%, - 12% 2 13% 12%
10% -
20% - 180
o 505 | 4% 2%
0% - T T T T T T 0% T T T T T T ]
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
R wind, F RIESFRR A kiR wind, ¥ RAERFLAT.

B FAHLBRLEUALHRE, FUADTCHAIBREAT. RANTH
IMAIAACTIVE/#: T2 3vh DTC AR, 2021 FH AT H
IMAIAACTIVE 3% B4 GMV ik 1.79/1.78 127, F) bt 49%/46% (&
BT Y). ERLEFENFRERGR, BB ERRAE /LT, A
TEEE, AR ASNATRARET OEIVE, HSMIESE
T—RAH—LRTF 2RFHA.

BE 82: Xk TEHHBBEALLFERLETI1EDH R

£ RiE L FIEHKE (AZ 2022.06)
¥ TR EeRs  ¥H22 O HE BT daF 2021 F& E Lk —% =% =W
Lululemon V4 V/ VvV 44% 41 53 2
MAIA
ACTIVE Vv Vv Vv Vv -- 14 4 0
BT Vv Vv 4 4 - 3 3 1
FAGTR vV vV Vv Vv Vv Vv Vv 100% x

kiR : Datayes, B4, &%itE M, Lululemon 3R, F RiE AT,
E: A Lululemon & b Bk AsRE L, 116 4%t E 2022 5 06 A

BE 83: 2018-2022Q1 % Fi&3) Bl X 1 B 245 £ 57 BE 84: 2019-2022Q] %4 Fi&# B X B HELTE

(127 ) Bl £
W ULULEMON  TLORNA JANE M E A EZ] mpMAIA ACTIVE —Lululemon Lorna Jane —— &AM FH  ——MAIA ACTIVE
140. 0% 1
12 10.8 125.3%
120. 0%
10
100. 0%
& 80. 0% 1
6 60. 0% 1
4 40. 0%
20.0% 1
2 0. 0%
’ 2019 \ZQZQ/ 2021 202201
0 ~20. 0%
2018 2019 2020 2021 2022Q1
—40. 0% -
KR BALT Y, ¥ RIERFTT. KR AT, FRAERFTIAT.
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ZHONGTAI SECURITIES TFLRFEERE

4= MAIAACTIVE M4 2 Z st H4 DTC ¥ A de i & R 69475 K wk, 18
it DTC XA EE A (U 15%EA ), I HtgHM, F
B, SR AT T BB E e A e B R, B EE AT, MAIA
ACTIVE /X 18 REAT A E /&, J&-F #3320k 8000 L/m*, =Kk
S BAF T E TR 2 T A/M AL, b, AL LIT/EF45E
HAiE 1500 7. (KRR A LR )

BR 85: MAIA 7|/ DIC A RMBHHN /% BK 86: MAIA 3 811642 F—2F &% B4
A5 I b B ] JE 4R 31k
1 2019.05.08 T P2
2 2019.12.24 E#ITC
MAIA ACTIVE
B 3 2020.01.17 LgETP
ﬁf e 4 2020.07.01 AFZZA
; 5 2020.08.25 7 M K FiE
B 6 2021.1.16 ARAR K FE
7 2021.1.16 L FER B
8 2021.1.22 LFER
FB: MAIA ACTIVE ‘B M3k, FRIEAFFAFT. FR: MATA ACTIVE B 7 M3k, & RIEAFFR L.

B RESBHLARASHE DTC, BABMAR: &35T 20208 A B3)
DTC 4%, & Z 2021 FK &A% 60004 DTC 118 (52%H %,
48%22 44 48] #ofiE B ), DTC AT T & 35.6%. FIof, &7
B FATE DTCREWR A, WX AEA B2 R 52 REHU.
EPEXTATINECEARTABEAALEHBVSIKEA, 2021 F20KE
PR TREFNANEHKE T AR, EBHRAFRETE, 2R H8HE
IR R, N BHAT S ISR IR, ZE LKA
AHRA . 2018-2021 4, F TR RARA Bl i Ak, BB AR,

BE 87: 2020-2021 FZHMK G4 EEE L BE 88: 2018-2021 £ FTHEEH Lt
WDTCk % =@ s mEEIE A L AP FEAE 0DTCk S me ks mARTHLS
2.4% 1.9% 1.5% 1.3%
100, 0% - 100. 0%
90. 0% - 00 EE 22.5% 28.0% 28, 4%
80. 0% - 80.0% 1 ' :
70. 0% - 58.4% 70.0% 1
60. 0% 60.0% |  29.8% oA 22. 6% 22. 2%
50. 0% - 34. 2% 50.0% -
40. 0% - 40. 0%
30.0% - 30.0% -
20. 0% - Aok PSP I 5. 7 47.9% 48.1%
10. 0% A 10. 0%
0. 0% - 0. 0% - T T :
2020 2021 2018 2019 2020 2021
KR AR, PRSI Rl BTHIR, P RIERHLA
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ZHOMGTAI SECURITIES

ATRRERE

B X 89: 2018-2021 #F 7 E FREMN (F757T)

A& 90: 2018-2021 FETHKAHAHK (X)

ABE (K)
90
6000 n [ IAERT) EEHE (R) 80 77.2
5010 67.4 67.3
5000 70
60 52.9
4000 o
3265
3000 40
30
1810
2000 1566 1506 20
1292 1149 1165
1000 10
0
0 2018 2019 2020 2021
2018 2019 2020 2021

FoR: BT, FRERAI

R FTHIR, FRIESHL AL

B AR BRRB A E A, B R RS

B EAEHRAAE SRS, wE Rk 4o Nike, HAES 4T A
19%% A+ E. AR>Sttt itohE, L8 ERZ

B J) B 7 et FH AR

B BA T LE R HE s A R ie B R ST AR, KT Swit
H K 66DTY BN SHIA T &&= ok, 474 66DTY L& B F 4k,
ERR A SR A, 2B REHIRAFEF R (4o lululemon. Maia
active #9314k, ubras #9K R )., M4 66DTY 2 & £ 2020 “FvA
MEZARMNATESGEH/ERLS, YEAXGHLE 4., FHLZ”
TEMZ (66 RJALEMENL 6 T, 6 LbBEMYH2HL), AT
M, 484 66 f£E N T3 605 E AL RARKT (2021 KA £ 66/6
L HIMAE N R4 6/330 ek ) (GRIR: AR,

BE 91: #5466, #7206, F26 FAIEExT I

Vs PR AL (7 /)

2 66 FEHER, MG RM, RAESHERE, fHKE (BT 70CHKRAZE 2 5.8 %
®) ; WA, RRRTARHEK;, AFESH

4546 PERE LT 4545 6, 1235 T 4545 66 “H2xH

o = A% (0.4%, 454 4%) , EARTFIRM; @A k4 s AR, %081 %

EER BT, HAH W, WA

KB P RAERA T o

B SEHMBEARARRK, LRHEL66DTY RALYEZHR. 2L 54
RARE, KGR MBLAN B 6 L34 TF 2021 5 L HL4540 66DTY K,
A e eE, BRFHRRRI (2021/2022 it 53 A 65%/75%+,
FRAREAE N 494 85% ), H 5=/ €432 4o lululemon iX A 44 k3R &
KEIAST, BB, HEbeigd =, 2021/2023 4 = 46Tt 451 4 2.5/8.5 %
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ZHONGTAI SECURITIES AAeRERE
b, By A B N 3215 S Je i 7 b db AR T IR AR

B BAHE EE B 3484 66DTY RALKRY, AT FFTHERZ
/], 454 66 M St L2 REAZL EH RO L AR L E
B, mMEEEARRER, 2022 FE = T F R4 TR, K
KA IG o, RAFRAK B TAT, H 3404 66 & A& TiE, it
E 35 )it feARIiZ E o (4R E AL %49 lululemon ST A, &k
TAL KA 3. T E SRR 2RI A ) ),

B4 92: 2017-2022 F A PAG/PAGG 47/f B2 R4 1 (A4/t)

50000 P6 —PAB6

45000

40000

35000

30000

25000

20000

15000

10000

5000
M~ N O AM N MWL AN NN IMONIN NS VONYNY JT00 OO N
R e R R N B R B T B B e 3
= N T WO 0D =M g O 0 D = =D =+ W W D = =W O O = =N WWO = L0

I I I e e e = B - L R AN
aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa

KR RV, P RIERSRAT, RATE 2022/7/8

)

TAIRAL: ABEERAEFTINR, 28BS RERASTREE

B ATFTml: IMRBF--EERE - X LE, ERiiTd. HEE
RIS, LM EEAN AT LT NN, FEH RRA, K
Tk IR AR, ATk, RS 2B TABFNELN T4
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