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ER 1 LT F FE—2Q23 WEFIEL

2Q23 2QIENFHN EEEF 1Q23 LT 2Q22 FEEER 0BTEBTE EFE

(BR%7T) (BR%ET) (%) (BR%T) (%) (BAR%ET) (%) (BR%T) (%)
HEIRAN 631.4 629.5 0 630.8 0 620.8 2 627.8 1 -HEWMANLYR6.312%ET (LME: 6.312%7T)
EFD 175.1 169.7 3 202.2 (13) 208.9 (16) 164.1 7 - EFEHI527% (SEE: 27.7%)
FIFFE (%) 27.7 27.0 32.1 336 26.1
ELFE 98.4 93.0 6 125.9 (22) 138.2 (29) 88.9 11
FIFFE (%) 156 14.8 20.0 223 14.2
EETEIvE] 43.7 95.4 (54) 132.0 (67) 81.5 (46) 93.5 (53)
FIGE (%) 6.9 152 20.9 131 14.9
&R 78.5 69.0 14 152.2 48) 83.9 (6) 717 10
FUTE (%) 124 11.0 24.1 135 114
SRIkE (E7T) 0.06 0.05 14 0.11 48) 0.06 (7) 0.05 13

2Q23% AL HH1.655112% 7T
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BBG3Q23E
B (BMED B (FRAED (%) (B75%7%) (US$mn)

SHEIN 570.3 608.7 (6) (38.4) 623.6 9 631.4 (10) - HEW AT 612-612557T
EF38 106.6 149.1 (28) (42.5) 155.4 (31) 175.1 (39

FIFFE (%) 187 245 24.9 277 -EFF 16-18%
L FIE 29.8 71.9 (59) (42.1) 81.7 (64) 98.4 (70)

FIT (%) 52 1.8 13.1 15.6
BB 20.2 83.1 (76) (62.9) 86.4 (77) 43.7 (54)

FI7TE (%) 96 137 3.9 6.9
B3 39.2 67.9 42) (28.8) 67.3 “2) 78.5 (50)

FI7FE (%) 6.9 1.2 10.8 124
SRk (ET) 0.03 0.05 42) (0.0) 0.05 (37) 0.06 (50)
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TN 631 570 568 2,400 2,611 3,198 629 609 635 2,504 2,809 3,365 0 (6) 1) “@ ) )

EF1E 175 107 102 586 531 804 170 149 158 679 732 939 3 (28) 35 (14) (28) (14)
I (%) 27.7 187 180 244 203 25.1 27.0 245 248 27.1 261 27.9

EUFI 98 30 29 283 214 436 93 72 78 369 384 533 6 (59) (63) (23) (44) (18)
FIATE (%) 156 52 51 11.8 82 136 14.8 118 123 4.7 137 158

BEATFIE 44 20 31 227 193 404 95 83 89 399 411 552 (54) (76) (65) (43) (53) ©27)
I (%) 69 35 55 95 7.4 126 152 137 140 160 146 164

R 79 39 44 314 241 348 69 68 67 356 301 357 14 (42) 35 (12) (20) @)
I (%) 124 69 7.7 131 9.2 109 11.0 112 106 142 107 106

SR (57T 0.059 0.029 0.025 0.219 0.139 0.200 0.052 0.051 0.050 0.267 0.225 0.267 14 (42) (50) (18) 39) (25)
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FHIIE, RSBAEEINMEEEANE, F4AFE LR ZESINBIRSEISAERIMEES.
o FEBUAXREKMA, LBERBEALTLEE 2022 F£ 12 BHEEFIANLMKEFE, M

1£2023 £ 3 A+ SESAREIEFRIFEH 29.94% KN HITIAK, BEHEEBUE

XEengE, MEMmERASLFEEIESSEESEN, REX—A8EEEH B,
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FrEFRI IR £ ERYEIT S,
B3R 10: LT FEH—IRER
(BHET) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E 2025E
iy 5046 620.8 629.9 630.1 630.8 631.4 570.3 567.8 2,475 2,400 2,611 3,198
FES A (434.6) (412.0) (395.9) (389.4) (428.6) (456.3) (463.6) (465.8) (1631.8) (1814.4) (2080.7) (2394.1)
EF0E 160.0 208.9 234.1 240.7 202.2 175.1 106.6  102.0 843.7 5859  530.7 803.9
ZEFY (75.3)  (70.7)  (73.6) (596) (76.3) (76.7) (76.8)  (729) (279.1) (3026) (316.8) (367.9)
BRI 848 1382 1604  181.1 125.9 98.4 29.8 29.1 564.5 283.3 213.9  436.0
FEUASHE (2.5) (34) (9.8) 2.3 (17.0)  (142)  (13.0) 6.7 (134)  (37.6) 2238 12.8
HAg A AHE 12.9 (53.3)  (48.0) 33.3 23.1 (40.5) 34 (45) (55.1)  (18.4)  (43.4)  (44.7)
BiRTRIE 95.2 81.5 102.6 216.7 1320 43.7 20.2 31.3 496 227 193 404
PPl (HE) (6.9) 28.3 37.2 30.9 (8.9) 35.8 40 6.3 89 37 39 81
I 102.9 839 103.9  159.1 152.2 78.5 39.2 43.6 450 314 241 348
ks (Em) 0.08 0.06 0.08 0.12 0.11 0.06 0.03 0.03 0.34 0.22 0.14 0.20
Sk (TR
PERE (8~TE4) 973 973 973 973 973 1,040 1,040 1,080 3,891 4133 4877 5,786
HBE 1,057 1,036 1,003 992 1,001 1,074 974 972 4,088 4,021 4437 57345
FINEZE (%)
EFR 26.9 336 37.2 38.2 32.1 27.7 18.7 18.0 34.1 244 20.3 25.1
B 14.3 223 255 28.7 20.0 15.6 5.2 5.1 228 11.8 8.2 13.6
IR 17.3 135 16.5 25.3 241 12.4 6.9 7.7 18.2 13.1 9.2 10.9
FFERIE K (%)
UL 12.6 44 15 0.0 0.1 0.1 9.7) (0.4) 51.8 (3.0) 8.8 225
EX e (6.7) 305 12.1 2.8 (16.0)  (134)  (39.1) (4.3) 86.8 (30.6) (9.4) 515
BB (39.3) 63.0 16.1 12.9 (305)  (21.9)  (69.7) (2.3) 1333 (49.8)  (245) 103.9
R (22.9)  (185) 238 53.2 (4.3)  (484)  (50.1) 114 721 (30.3)  (23.0) 443
SR (BT (23.0)  (185) 23.8 52.7 (45) (484)  (50.0)  (15.0) 716 (35.5)  (36.6) 443
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SEEKRA 2475 2,400
=R ON 2,475 2,400
[ER125%:S (1,632) (1,814)
EF3T 844 586
BENHELRA (279) (303)
Hep: AL H (161) (145)
Hep: mipE#HEH (118) (158)
BHEEIAE 565 283
BBHIA R R 1,021 805
FEWN 27 69
FMEXZH (40) (106)
FEiFE 496 227
FRrS#t (89) (37)
AFIE 450 314
Bk (USS) 0.34 0.22
BrEnfR

(US$mn) 2022A 2023E
BN 3,073 5,673
BmhmES 2,010 4,596
Rz UL R 292 269
752 575 632
HmenEre= 196 176
E |57 - 3,980 4,080
BEE &= 3,368 3,462
TR A= 0 0
B/E 0 0
Hith 312 321
&= 7,053 9,753
FEhfa R 1,380 1,209
ZHERMERR 427 428
TR MR 0 0
VAR 234 246
KHAER 1,482 1,100
EFEh R 56 40
ki 2,917 2,349
B 1,994 2,609
RAEATR 0 2,356
RO ECFE 386 700
IR T BARFREENG 3,030 6,179
DERG RN R 1,105 1,225
ARRFTEERE 7,053 9,753
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2024E 2025E (US$mn) 2022A 2023E 2024E 2025E
2,611 3,198 eF3E 450 314 241 348
2,611 3,198 El=t e 457 521 625 688
(2081)  (2:394) R (BN sz 13 38 (23) (13)
531 804 mwEmens 0 0 0 0
(817) (368) Hity (13) (38) 23 13
(158) 19 mmpmkma (217) (186) (60) (18)
(158) (174) FEENENAERE 690 649 806 1,019
214 436 AT (996) 5  (1.020)  (1130)
839 11124 . ) ; ; ]
" B mEEaeREE 371 243 M M
(88) (90) i ) ) ) ;
(139;) (48"14) REEN NSRS 66 62) @) (143
i e | EREH 0 o @ M
O ) s ee) (9 4
K17 (EM) B 0 0 0 0
it 15 2040 (87) (25)
2024E 2025E [ T e T 333 2,559 (239) (52)
5,483 5507 HlaRleSHunsEing 307 2,587 (460) (170)
4,136 3966  EmWSR (306) (216) (214) (111)
349 44 )
770 gog SRR
8 270 2022A 2023E 2024E 2025E
a2 T CFSTER) 3,891 4,133 4877 5,786
1857 425 ® (FoT=Y) 4,088 4,021 4437 5345
0 O stz
0 2022A 2023E 2024E 2025E
321 2 yoy
9,965 10439 Bl 51.8 (3.0) 88 225
1460 1683z 86.8 (306) (94) 515
470 MO mRRIER AR 24 (@12 42 340
0 O emm 72.4 (30.3) 230) 43
314 8 mmemiEyes 76 (355  (366) 4423
1,000 1000 oy (v
40 40 EFE 34.1 244 20.3 25.1
2,500 2B e R 413 335 321 3.2
2,609 2,609 BREFRER 228 18 82 136
2,356 23%  exim 182 13.1 9.2 109
847 W28 mmm e 148 51 38 53
6,326 6602 e 6.4 32 24 33
1139 WG hahge b ()
9,965 10439 bbb 22 47 338 33
SIS 18 42 32 28
{hfEEER ()
TR 106 122 192 133
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BEBNR. ARENAUSZSFIRUTEARRIBASHEE. REFFHHIEFHNEWUREE (EXN (EBIESFKREEN) (T
BEBIE 571 T) ) 875, TUKRREUMNIEMALHIERRENTBRENR, TRAEEHERS BEXTIRENAEEXS
BNERE, EBNEWRBEBTERRRENES (F8) .

UTABHRENIES (F8) RIE (EFKARESEREGRFEMASVEMARTEN) ( SEERRFEN” ) % 16 BNAE
", TXLMEFETHNRNESIERSBRTENSE 16 BFFEXEZEBRBEHEEE X, BaIEM www.sfchk EFIERSRTEN 2
X https://www.sfc.hk/en/o

DI R
MEBESHRENONIIMES, HRMRZSMERFEMN, SFEIMNRENERE. AN/FRRERATDNEERERN (BERART
AWSHIEN) o FIREBDITIMA S MEFE R A IRITI S BN P IREURENo

ARRELERE
XK 3 MA, EHAXTTRRERBRITRSMM TR WA BRAMZFIAEWERE: EIIFFE (1347THK) , HE
EFR-A (688981 CH) , HREPFR-H (981 HK) , BXEEEF (23037TT) , tHFE# (5347 7TT)

RIEEEBMALHN (F 14032 S1TEHS) ( “TH&H” ) , UNESF ( ‘SIS ) SHOTRE: 21k (HPhaE) =
EEF (EXATHSR) EAHEZHRHEFIES, FRIFEXRZNAETHGCEENHRRBMENZERRENEFNRE. 5K
EFHIRTARRES, EERESEPMEANMN TIEENX S, FMEEFEEMERNEAEN, BIRSPOEARET KRR
AR SR B ERAHEARRIHIESFAR AN S . POEFR-A (688981 CH) , HHEFR-H (981 HK)

LEMBRGERBTEDN “EN « FE & TH o FERELTX REFEMBEX & “TUFRREL .
RETFEMBEN: QR8TR: “EN ¢ “FBE M ‘|47 TENNEEENTIRTABESTRIGEETR/FHNATLEETNE
hiR&EHEHY 12-18 A, BITF9 2019 & 12 A 31 BEMRIITRENX:

EN-ITH A B RN FRERE EEDRBRITANEETRLRETIR BHEN EREEHRARFIINAREE LHRFFR
ARENEETTESR WEE LHRESNRE 500 55 .
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FE-THABNBRNTATRE LR EERRBITN AR T E LM SAARENEETZIER (WNEE LHRENFE 500 5
H) HIRAKIEIRHER.

EH- TR AR RN A REEV R E ST R NIRRT IR ETI A BRERN LR EERD TN AR EE LM ZAAE
MREETIZE (WEELHRENRE 500 550 -

BRIV --EXATRTRZEBHELAEAZIEHHTER. BEXBRFRAELEFHQBARIOITERERN WER) . &
WERERN (WER) FRBMUKR. “KRITFHR FRREFELTITER.

REHE-EHNBEHRMETIRARRENAE,

RREEMBE . RIFBERATFHRESRIR BF" « P 3 BE TR TRPENRETIRBHE 12-18 MH. #E
2019 F£1 A 19 B, SFTEMESXWT:

BR-THEIRRR IV M T XTI PE-THEIRRR IV XTI, BiF-THEIRRRIVE D FHEX T,

—RRIER
FRERETIRBE SN RAEEER. NEHIFERRENTHHRKE, SBNZENHRGEREERRITENELR,
BRT SEABFRERIWE, SREVABTETRITANTRNEFNELAANES, ERINBEFARIELSREMSECHERE. T8
MEHEEE, EXARTEAREEFFREFMSVUAIEERSE. FREFHER. AR, HEEIFUIBEESIREHLEREE,
BERIEAEREEBMOIBER TMTUAR, RISENMERRINITILATIRS, E&MEENERRERMAIIERITXE M. FRT
—EEHHRNITUREZSN, REBAXHEAERFTERTIA,
BIESHREERELZHNARRTERFRITRAMISZ KR,
HINHHFEAR. REINAEMETWASRTEZARIINEARBERZ RIS AIRSTONREAEROOLHBENTIZITIE
HRH KRG HNHNHEEESNRE N SE T ERFH S REPHBRNIFRENMR A —BHRERR.
FIREFEGNITMATEE S BREALBRHEASLNR S REANRIINEA RERETINIE, HERKRSTINERZHE, H
PR R A RER N AR S IE R RAGES NG = LR MBESI R RN EN, ZEMEL R LRSS ONITEAHHIREER
NIREAAER . EAILEER Z RIEE X 5 F EREMA AN FIZRHERITE, ETRRR T RIRZEBN FARSERNESTE
ERRZERERE .
HNERFENWEKENE. SHRR. EENER, FTEEXRREPEIHNINIM, AIETIMERREFMRMIESFHTETR (W0
B) RIRBEZRHELRLT, BELRESFFOTETANEEA, X ERIESFHITETR,
FZHENEE (BREXEFNEERIIAR) AEXEFARNZWN EPAERNN SR —ERMRATEBIM R, hHFIEENE
RAYERM o
FRERMVEFE=S (BEHEAR. XPARAMEWARFIRENKERS) FJEIERSERNFGPFEXT, 55K
HEZDTIMBIMRF—E,
FREFHHEMESFHAEXEM TRENHEEZNNMLELOEIF, FMREPPMTICHIESFRMEXEMTAPIETEEEPIEREE
BN /RERFAARENREED ARHENER, SIREESE, FTHRPIARERIN, WRBEZERETETARHRIRE
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