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FiEmBEAr: AR SUT A, 2024 FRREBESETENCBEREKE . 2024
FHOBIRER T L & TAbEF £ R R Z R BRI, FitmsugK; &
fe sk AR mALE T T, 90 KK R G, DAEREREHE, §T
TR FEAR TR S0 i 64 B A e 7 34 RN I B, Tt & F k4735 5% 2L 50%+38 K o 71
it 2024Q1 Wy AR, JAANIE K 20%+, AR K 50%+, EBEFE R 2023 F b
AR, R K, SAHEQHF, 2024 QL UM EPFITEREKE, &
RA A ERFATEAEART TR LS. B KE P VIR R F R A I RIT,
% FY2024Q3 I N+6% 3 F 2L R Az 48K, #itN 8] FY2024Q4 AT F 77 3%
A R BFETid ik A3 2024 F K P AL RIA NG 7| 3z 38 K, BHT E T B IR
KPR AR, HhgmKk, KIMEMERERLT ) BFAEERA, 361 B b4
B 2 A IRAEAATRGY, 2023 FE L AR IR, S SBiEF & REAY .
ST REE, SRR E LITH A, 2024Q1-Q3 iT AT 15-20%3 Kk, &
W iR AR AR TR, AN Ak 2ok AR B, T 2024Q1 K TR ARSAAT Lk,
REE: BPENRMRLE LS, FIFNE] S B RBe)F R KL, £&iE545
WEHA & & T SR, 2023 S50 T m BDIRAE KIE T 4R A K, 4t 2024
SRR NR K AEHREERE, SMERRATESYE, 20454
PR @ARY R E AR AR BAI R Q4 L HERTY, WABEFLETE
Aeig (SF4 38 900-1100 K ). Ril M KR £ ik i ik, AlHS AL F HHAH&
Ak - £EMARAL A B BABE A R, T 2024 FALN . AT G R 20%-30%. B B BR:
2024 545 5] R, T 2024 S 4 ASP+1%. 384 15%, B AR B4, F
JEAG B E 30%, &~ & S AL Rk 5| T, T A RN -5 H0OE% K T id /puma
PN K 20%+, KR BEBIANIE Kz, B A &N K 30%+. lululemon JX A3
3K 40%+. R AVEH T A H @ AT, TE P ORMGEARMTT AHE P, it 2024H1
A A P AT AR AR, TR 2024 A AL E IR T BA£A 4,

® fTik: 1+2 AR HEHN P IERATRIR, R T KA/M

2024Q1 ATBE: MG R I Lw4F TR E 2 FE 202301 i # s FRI,
2023Q1 &t s THE AR E K@adF, RIMATHEER K. b B EA
PN S i E KAafE, K P @y ARk R LA . AlIESRAR I BA /) AL
B B, Pt FERAy . B BRI ER LG ENTIR, FELEZTE
Kbk, FitAliEsmialE. BB P IONRIGIE SRR E EIK 5] F EIKR 2024
F 142 ] & EAR+49%/+35%/+8%/+7%/-13%/-16%, &3) P IR AR, Re

FRERRL, RAF LR XA AANHEIRE,
® N : HFFTAF . ILEEF . BAMEEEL&KNVET KA,
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1. AlREmsTARE

11, FTeXHHKEZH: HSERELAE AKH BHBERAE
AJE (2024 %3 A 25 H-2024 43 A 29 A)

7 B 4R

AR AR B & B 25 IR AR 3R B 3K 0.96%, 7 K 300 T # 0.21%), 3¢ 5w K % 1.2pct,
BN —BATR P HE £ 5, TAT LRI KA, & 82H]i& L 3K 0.54%, €5 K # 0.7pct;
FRE K% L7k 0.16%, %@ K7 0.4pct.

H R sk & I &F K 9% o0 5 IR AR 3k £k 4.07%, 1844540 L3k 0.25%, 385

X # 3.8pct,
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H5: 2R PCHhERFRE

12, TEEHE: FEARHEEEE A&EH&I61 E&IRE L& L4IE&
& ¥ B R

121, FiEpsy: RFHK, Wt 2024 F L 4mE HaL

2024 &F B Z KA, QL G HHF F KM FH . 2024Q1 #HH A3 K 20%+,
#1314 3% 5000-5500 77 7T, X538k 43%-57%, A 2024Q1, it 2B ALK 20%
EA; Mt 2C N K 20-30%, BN LB LGA EREKE,

HORIANETREEK, REE—FRK. 2RPCEHNEHSKE, LTH#H
BRI E P iR, Nike & VF AL E F, it 2024 5516 1T & P A B8
BEAEHEP HLRAT, HOAZFAZHIEK,; RERTEEHE P Tid
I RRE, Muji 282 H 2 %0 30-50%3% K. BEAESE, Mt AE R IA)E
R FREL, £FHERSMAET A, Fot LEERBCRARTANEE M E
PTG R K E,

o ik 5 AAR BB A H R RN BE

M%: BRNEAEHER, REHOSRLLENS, AERAEZA LS. B
R :2023 SF 44 0,77 38 K SR IR, RO B 1 AR AT 4R Bl H 38 K 49% 1k Ak BB SRR AT,
90 NPT ARG P S MAE A bR A, TRt 2024 5F 90 @i m KA SR A LREN, R
FT I E. B 2021 S04 90 B A AE 90 SRkt eg it S B A g, RE
2023 SF T 53 Ak S0 NI 4G B 10%, 2024 FUAMA T EF R E A B EE, £
MOALSERSNERKELLEEE, AXLEEFIKGE RRIEAT 24 E
Jo 90 9 3EH1EH T 2023 SFAT=ZF FHEA, HBLAEZTH®BLY 4-6pct, it
AFFIMA, BATH S E LT 10%, A4F 2024 FAAH—F K E,

DR PR SUT AL, 2024 FARREEESETENSBHERES . PR
HE& Ry LA B, DR SUT AR ASERER, DARESE 2023Q4
RETHRELER, RBERTANFLIRG BN ZAFHEF LI, HLS, AL N=A
EERXNSPRESEGFHRE, N BE—SBERH—KEOEKE, A E2H0
s R85 N BAEEKEE, MitEAaEERE, ATAOENIRESBEPRFESL, £
AR TR, Ut 2024 FAF BT Ahetk, TH B ERA, HEFRECH
AR S AAE, AT R EKIENE LG, LRI, ARA B 5 EE
ER R EFE X IR, BARAA DE—F R

E6: 2023 F R RERITHSGEEHREKEL ERFIT
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A7: RpRERTHBLF, FEAMF SR
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v Vv Vv ) Vv Vv
——YOY_<2467% ——YOY_413-858 7. YOY >8587% ——YOY_246-4137%.

RFERR: Ak, THRIEFFT AT

122, HBER: 2023 F LGB, FIFLGH E&AAR AL

2023 F kAR, Hb (1) ARARAAEIZ K, JN/AVER +2.7%/+19%, #3
L& R E BN S 5RREPUMA UA 5 % % HAE P RFRKIA 0,
IR B A, A &N T o S bR sy Al E ok — F RS I, BRAFHE
FAESRA, 2023 SR 52.4%. (2) RAERAMGAE, JN/F)ER -15%/-58%,
TBREFPEMBAEF BEINE P FTERBEIAF RS ARIE,

2024 L 5 By RHF R, 2024 FARARRFER RGBS E P (RRE, @FIR, &
5E) R K RAEIRIAEHTE P (TEFRON. IKAR %) iT £ 54 % 1
BRI FRARNE, B P ER D — PRI, LHRETRN,

TREGRA, N AEAGR AR TR, KRR ZRAE, B &,
R FHAT A = AR AT A, RSAAH G Z i LT LRG3 K. soh,
B et & ot (2023 F 4 2ribfs] 68%) Gt T eI (2018 Ak Rt = 6 12
L), FRZEMALKIER R L,

1.2.3. E#: FY2024Q3 2 HKirL @ @iF, AFEFRSMEFRBAR I RA

TR BRSSP ER 142 A4E RN, &% FY2024Q3 Hx A+6% 3L F 4t
RIAZHIG K, FTid iR A 2023Q4 K 4 X 5 o P M T +37%, 2023.12-2024.2 £ %
FRiAKR-1.1%, BRFHIEH FY2024Q4 A AKAF T % 4.

FY2024Q3 & & #4742 @ &®IF. FY2024Q3 A K L IKIUE K, L P RER KD
RlERHFFHEK, TAfEI DM, R ERR TR IUZHIE K,
FY2024Q3 #f su 4 & & b LR A RN T4 Bl I L &, B G & Bl sz T 1%,
B AR YuB AT 4, BB A AR EIR L FY2024H1 2 A #-F. FY2024Q3 A &1k
WARB FLER LA &2 2023H2 £ 575 ik, B E 11 HKIRL 8 AKEK 0.5%

(FY2024Q2 3rib E A#-F), BRI TR 1.7% (FY2024Q1 Bl b T 4 3.5%).

KHRREHEBMZABREFRBHEE. FY2024Q3 &4 7 KAk 38 K
(FY2024H1 4 7.3%), VAMKIUEK A0k, 3R AIKRIA L4 5o i o i -F- 35 3 3k
B (FY2024H1 4 d ), & VAT 69 s Amp-F ¥ 38 52 B AKE (FY2024H1 A &
BFME), Bk @ EE B N IKIUE K (FY2024H1 H a8 K),

ot kg DR E 7, HmitbtE, 28KER—FRAFD. T KRN
FIFNEKERR. RREEHZOTEF N, RILILA B ASEH R 2K
HokaOneone. 2L G % &7 & i B 374N 69 A AE, 3% 2009 IRV IL Ak /) #t B ik & 4%
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KNSR HTEREMER: (1) Nike: HIRICETFAPLRELWANEEE
¥k, HREAFENBST, Wt H ks, (2) Mk PEAGLEMFEE
KAFZ LT, AR 0%k BITE, * Rk H A, THTREE
JG Sa T BT AE R TR K. 2023 SFREIAKEBEN R B, TR FY2025
B E R A,

KERRZTRBEREHFE, BALEKABRFTEERALELRHES: (1)
KEFKBK: FY2024H1 % ) 45 E @ AR te+7.7%, R 2/ fedk £ /) S hf BN @ A2
RANMNEGEE@RYEK, BEEFTOSZENKRETR, SGHFBEE. THT
REE, AEBFEHR LT HDH. (2) £2BERE: FY2024HL H4-F & L+ K. £
BIGRIF G ZIR, QAR ML MG RALIRG B JE A E BT 10%+. &
VAo R VAR S R R P B PEAK S JE 0 ML R o, KRR JERRATAL ) a9 4R A A 2 3t —
TELE

KLU BRRLFHTRARTRE: (1) FEATHLBEHAELTRE, M
T B 69T 34 8 A K JEJE R 3 4%, KJE M JE TR KT 30, FY2024H1
B WAL A B 4E AL A % B B 1b-0.5pct £ 13.3%%. (2) HKF LA F AR
F, R T % AE-1.3pct £ 10.0%.

T B4R

1.2.4, 361 K: 2023 &2 RARAZEI YA, Tt 2024Q1 iR ARE L FIREA A

INE) SR Y | BERE b 4R M AT, B SE T KB ARJE A,
FA ST R R, ATEAKMNAFE SRS EZRA N, FiTEH
BERBRGRK, BT LT sb R B EFBRBTH., BRA, CHAZTEH
B & Pe 3R A T3 B AE, T KRR A B A M Se iR ) 3R AR & bR A B AT

BRI TRE, T LBRAAZEYE, Wit 2024Q1 AARELEFR AL,
(1) BSR4k 2023 FH/R/MAG/Z AN 35.1 1271 (+23%) /26.9 127 (+9.8%)
11.37 127t (+42.9%/19.6 1L (+35.7%), -F 343k & M +3.1%/+0.4%/-12.6%/+3.6%, 4K
9 H1+19.4%/+9.4%/+63.4%/+31%. (2) Hdk4: 2023 FmA/ERK/EH/EFIEAN
39.5/19.6/23.3/1.9 1L, # #1+10.2%/+35.7%/+38%/+50%, &% B & H & MZIE, &
b H1+2.5/3.4pct £ 23.2%/27.6%, H N5k KGR At 5, 2023Q1-Q4 A AR KA
[ fk 3L [15%/20%+ 3% K . JL & R K 20-25%/20-25%/25-30%/40% . E 7 iR K
35%/30%/30%/30%+3& K . (3) %~ % 7] : 2023 F30 M AIEK 20%+, &b 46% (2022
FO4T%), EHUENIE K 40%+, &b 9.29 (2022 SF 8%), B AN A FEM NG K 20%+,
&b 43% (2022 4F 45%). (4) 27 : 2023 F MR ALLE 43 254/257 % 5734/2545
RIVE, 2024 St %14 100-200 K. FAk#&drie 73 47, 2024Q1 4
HRAIZER KK 10-15%/20%+, © 7 L%EEZ),

BAIRE AR BE, AP+13pct BAHE T AR, TE/HRIR/HE, £
F & 2023 FELAF+06pct £ 41.1%, $H/R/EF R 5 H+1.2/-1.1/+0.9pct. F A &E:
2023 F B AE 1B B 41T K S R E A A 22.1%/7.5%/-0.12%/3.7%, ) kb
+1.5/-0.3/-0.1/-0.1pct. #)id&: 2023 FEHEESH 16.4% (+1pct), =FE% A F
A 11.4% (+0.7pct). BiEfkH: M E 2023 4% H 135 ot (+14%) T £ Z &
AR A, BAHIHAH 93 £ (#2 R), REBAHE RN 149 X(+2). ALK
2023 2B H AR 41 L (FT%), #4492 12t (-12%),
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125, #REL: FXMRBYORHRE, LRBFEIL, DM Y R AN

N E) 35 2023 Sk BT, 13 A4 A 4 K 1] 4 6.88-7.34 12 T, ) b+50-60%,
H b 2023Q4 EASAIEATRE XA 1.33-1.79 12T, Frb+78.8-140.7%, #5544
AT, TN ST A e i3 KA K, P IME B Sz $038 K | 7 F I 20-30%
¥R, RZnadiieR AT SR FHTEAEAMRG. KAIAH 2024 F b
LGrafy e W3Rk B T 2023 95 F A S i T B SLILE & B 2024 F-#0 475 AR A 10-15%
# T B GG FRMAE B T R

BEL: BREFEBRLEN, BHBNERBLRERALKRE

RELIARE T EEERRAN, o, F2LGERKBRBER, 2B 5. &K
KGR A E Rk 2 E R AR HHIRFH L, BRLH LMK ETA. FELF
T R&9m M %, gt iz Fe g . T 2023 Fia o) HIRIE K THAH
JR. VIP ¥ 30 ¥ AT BredRt, Ridiaik: ik 2023H1, RELAE/ B E
HoAH 219/566 K, & 2022 F AR, A-2/-17 K, Mt E2FHFLH 10%, KkE
FARBEHI 10%+11/E. it 2023 FaiE N TAKEKETAN, EAHLE
BT BIEG, B RN R A PIRE,

BAITIERT R = RigBTH, HMFRRA T EKEERK:

(1) #JE: 2022 F11JE A 417 K, 2023 54 /a% (RAME) 4K 15%,
HFE A 10%, AR K Z w9 KR e B A F AR, B HF KA E
A 829 Ko (2) AlJE: e itm ERZEAAREF, 2HEL5E27 (Aa
BLAf) RAHLERERE, FEFEAMARSZE., Bk 2023 FAT=5%,
AL ARG Mk 2022, 2021 FHRARK, TBARBRS AL, BiEH.
SRS, EES, A REEAA, BHLREE e, mRA RMESE, KT
WA KB SRS 7 KRR B, Bk 2023 FAT=F 5, I AKEHKR
4, B 2022, 2021 FHEAMEK,

R R LA8E, HRMEETP: BEARLEEPRMBEXG LR, B0 A
HLIEAAL e, SHAR X LR 2022 F 225 fL A, B85 9.0 1L, MK H,
b, Nk &R, BA KR A MR R, PIMRIR s Rkt 18
BRKREEF A LER) S,

126, LAlthd: LEHELTA, FFREMED KKTOPTOY #4 & L

2023Q4&YTD & #: Q4 NG E N B 3% 56%, #INF 3G 51%, #)IEAR AN,
2024 4 1-2 A B A GMV R34 13%, %5 GMV F 3§ 40%.

2024Q1 #3]: #HitE A GMV B3 15%, F/Ei 1-2 A%A Rt #5 GMV
[ 3% 35%-45%.

2024 54851 At 2024 AN AEME % 20%-30%, HFEA+10%-15%, #
Sh+30%-40% o
NEN3F .

(1) FpAeik: AkBS5FTHF43 900-1100 K& . #ak 2023Q4 X, HA
[ 58171 JE #00 A 4 3926/2487 R, 440 B4 %38 601/372 K. it 2024 F 5 K 435
350-450 R, #IhA¥E 550-650 K, PRI/ AT LT 50%; TOP TOY 43 50-80
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Ko i, 2024 FEAAE@IIEE, KEVKREEARITTEHEEFZETIHEE, &
Ik iR, RA ZAP R ER X R E D K,

()R EXK: (1) B A MINISO: BATE R ¥ /& GMV 1k £ %] 2019 49 95%:;
HEE T KJE KD JE . FHAFJE X £ )5 P RE H), JE At F B miLE S,
BB RS (2) #H5 MINISO: 2023Q4 AL £/3 £/ (b ESH) TLR
J& 4K & B 3% 49%/23%/12%, A4FE#FEw L. TERAHALE, EE A LBIFMHRA
5, HR%E GMV #4533, 202304 dt£ GMV Rl K 110%, if it i
{5y = It . B4k A T1JE THE. R F 5 s Bk S SR 37 2 JE Ak gk,

FlEs%: (1) FRabm: TOPTOY &~ i, &9k IP ek dfiut, (2) L4
AL AR, B AEI AT T H G FERA, WE I T AR R 5% 50%.

BRI EEE: 20 %F, HF (FHFEL50%H 12 A 31 B) 2024-2026
F)3 B4 FE T 28.6/35.0/42.8 1T, AKRZFANELAIEE 20%+, KA
BE, AIFREMRRY K&TOP TOY %@ L,

127, $YHBEFR: £FLARZRFHE, HF 2024 FREARS B L

NEVBSEEFNARE, FREANTRAXLZFPFOH. HEF A E, Wit
2024 %4 ASP+1%, 4=z $EK, £ARBZEHSE ZIFATKT,

2023 FAECEF ST, HRagBkdkpiF, AKEEEK

SE P 2023 FA L KT CRA MK & tb A BT FIE £ 79.6% (-2.4pct), 4
AL N R Fe-13%, & /4K R &R id fpuma 48 N\ -11%/+3%/-24%/-28%, #f &b i
Lululemon J&A% 8 + 7 £4, L% 2%, I EZHMRIFRARILAILNE L
-14%/-1%/+30%/-42%, ZHNRAGT 4 T2 Z2 FRKKIBPRTHE P £ 5. #H1X:2023
SR B E BB RN F] Fe-19%/+1%/-20%/-6%/-8%, Bk £ T4 £ & Z i)
AFEBTEYR, BE: £~ %S TE%EZ T, 2024 Fat 245 -F-F 45 5038
K. FTig/puma ALK 20%+. R EKAIE KL, B A &N K 30%-+.
lululemon AX A\ F+ 3% K 40%+.

BEE: Wt 2024 FRIKBREEY FRFHEH, 2025 5k & e

AR & 2023H1 &5 95%/ E ) 80%, 2023 A E A 90%+, B AT&SNE
WA 100%, Tt 2024 FEFRZKF. BIL&RA&KY F#RI7Z/: RE 2023
FRHBS T AAS B R ZE 57% (+5PCT), FloT#sh AL A B A 49 85~90%,
THRABHEBL) AHE&AHBL2 T4, AV TRI SFmeBIL3 T4, &
dEF) b &P R L) P, #2025 10 R AT — R T RERE A

1.28. HAER: ERME, HERKELSZREHX, WL EEZT LG/

EBEPEAIRS, ITERDRIF, BB AHEFRE, HAARHFAHE
P o N3] 2021 F44 NB. &+, ON, 2023Q1 #7#% Lululemon #=%¢t & & 4%, 2023
FABLT . Lulu AR B F ., KT BB E, NABEBEAEF, 2024 FrkA s
Jo Y S W Uk 4 A 7 o . T 2024H1 AR g Ao B R Z AR AR .

2. ABREENE LRI

21, QlATHE: FUHARILGIF TR, Sigd B EREMNLE Ktk

i 4l B B G H A9 4E S A ik R 8/17
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2023Q1 suhtx & TR 6 B 7% Kwdf, RIMAETHEEN K.

2024Q1 M ANETHE: K ILELwmIFT oAk, £8 7 2023Q1 &M AsFARI,

Se o B RBCEM LSRR E K AE, FUTIFE S, LA S N RAT

BRI, T FILA. 361° #KEFT47 %k, iE4F FY2024Q4 (2023.12-2024.2)
RAIFF T HRA, *HETAE FY2024Q3 (2023.12-2024.2) K ¥ 4 K AX N+6% 2
P K AT K, FTid ikl FY2023Q4 K 4 X +36.8%. KL% : mayAi Ak
FIOMA, FUHEAIER. FIERE . LA BT,

FlERE R R, FRILETE RN, FtAlERRFAME,
B8: 2024Q1 M AATHE: KL LRIFT i, S P FEF KA

2024Q1 AVARHE: KL s TS, FHEE . EHRE . EHE AR

H ik
2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 | 2023Q3 | 2023Q4E | 2023E | 2024QIE
HRZE 2.4% -5.1% -7.2% 3.4% -19.0% 9.0% 28.2% 5.1% 24.8% 16.7% 7.5%
i&é—ﬂ; -3.2% 16.3% -14.5% 4.5% -13.8% 11.5% 40.8% 14.8% 19.1% 20.2% 7.5%
KA EH 33.5% 11.4% 28.5% 23.3% 7.4% -11.2% -3.9% -6.9% 10.0% 2.7%
G 31.5% 8.0% 27.3% 12.0% -5.1% 1.3% -12.6% 2.0% 33.9% 5.5%
kAL -19.2% -5.8% -8.9% 52.8% 19.6% 79.0% 52.1% 12.8% 22.5% 33.8%
T 318 A A 52.3% 35.6% 31.3% 43.8% -18.7% 21.0% 15.5% -13.7% 26.1% 10.0%
2 Ak 20.7% 5.0% -6.3% 4.5% -10.0% 26.2% 40.3% 36.7% 54.0% 39.4% 22.8%
FRAF 6.5% -2.5% 9.2% -9.3% -9.4% -3.6% 11.0% -2.8% 7.1% 2.8% 4.0%
e i 3.0% 30.2% -14.3% 20.1% -12.2% 33.1% 20.3% 22.0% 40.0% 28.9% 20.0%
40 dE -2.8% 0.7% -13.9% 0.5% -20.8% 8.1% 23.2% 14.5% 19.2% 15.9% 12.0%
ATL -9.2% -7.7% -26.1% -15.4% -32.3% -15.8% -11.9% -20.0% 8.0% -9.4% 3.0%
T IRAR -6.2% 0.0% 27.3% -5.8% -18.7% -9.3% 9.7% 1.1% 7.2% 2.0% 8.0%
AL E S -26.3% 2.4% 58.3% 41.2% 67.3% 1.3% -32.5% -29.8% -40.2% -27.5%
AR -27.6% -27.6% 13.5% 11.4% 30.0% 18.7% 21.0% 27.9% 14.5% 20.2% 15.0%
i B & ) 22.8% 28.5% 45.3% -1.7% 1.1% -6.6% -15.4% -2.2% 16.1% -3.1% 18.0%
gk gg 2 | K il
EEEA T pA ¥+ 12
E o 7 {52
HYERE| 45 i
361/ 361° L
e
2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 | 2023Q3 | 2023Q4E | 2023E | 2024QIE
B 60.32 52.12 43.04 41.59 48.87 56.82 55.17 43.70 60.99 216.68 61.08
a‘&éﬁ) 14.78 11.57 8.38 10.42 12.75 12.90 11.80 11.97 15.18 51.85 13.87
A1) £ [ 48.35 41.24 57.74 54.75 51.95 36.61 55.51 50.97 57.13 200.21 45.76
il A5 % 4.73 3.22 4.59 4.05 4.49 3.26 4.01 3.97 6.00 17.24 3.58
3tk #435 4.91 2.59 481 6.60 5.87 4.64 7.32 7.44 7.19 26.60 5.80
IF i AR A 7.15 6.12 7.07 8.41 5.81 7.40 8.17 7.26 7.33 30.16 9.25
£ A4k 27.73 23.41 23.18 27.72 24.94 29.54 32.52 37.91 38.41 138.39 36.27
FRAE 17.61 12.86 10.96 13.36 15.96 12.40 12.17 12.98 17.09 54.64 12.89
bbE $h 35 7.51 3.10 5.03 9.12 6.60 10.79 6.05 11.12 9.24 37.20 12.95
483048 15.06 10.80 7.66 .60 11.93 11.67 9.44 9.85 14.22 45.18 13.07
* R 8 35.12 24.64 17.33 2027 23.78 20.74 15.28 16.22 25.69 77.92 21.36
L R4 53.99 33.09 23.32 33.02 43.89 30.02 25.58 33.38 47.06 136.04 32.42
BALE 5 22.17 23.22 28.36 24.84 37.09 23.52 19.15 17.44 22.20 82.30 20.70
AR 3.76 3.35 3.84 3.81 4.89 3.98 4.64 4.88 5.60 19.10 4.57
i 2 % 5.30 5.32 7.22 5.63 5.36 4.97 6.11 5.51 6.23 22.81 5.86
FAEER R Wind, FFIRIERFT AT
i 4l B B G 6943 B AR A ik A B R 9/17
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B9: 2024Q1 #)iEATHE

AL E&HF TR i¢

i s A LRt B [ERi % ik

202201

202202

202204 | 2023Q1 | 202302 | 202303 | 202304E | 2023E [ 2024Q1E | 202104 | 2022Q1 | 2022Q2 | 202203 | 202204 | 202301 | 202302 | 2023Q3 | 2023Q4E | 2023E | 2024Q1E

EIEXS S102% | -142% | 316% | 192% | B5% | 1L1% | SBs% 193% | 362% | 15.5% TA% 135% | 128% | 114% 8.3% 1% | 159% | 17.7% | 79% 13.5% 152%
fEay | | 137% | 272% | 138% | 236% | 242% | 1575% 108.4% | 54.8% 12.5% 6.6% | 70% 11.5% 5.8% 19.8% 129% | 123% | 102% | 137% 20.7%
EXEY] 124% | 280% | 251% 15% | -258% | 67% 88% 28% | 300% | 159% 158% | 161% | 15.1% | 13.0% | 17.6% | 163% | 149% | 15.7% 13.7%
LA 433.0% | 177% | 153% 0.0% 438% | 134% | 9a% £0% 109% | 12.5% | 11.9% 9.0% 9.0% 180% | 9.8% 113% 4 | 5% | 12.0% 10.1%
Sk AHE | 0a3% | 80.6% | -504% | 307% | 373 on 629.6% | 35.7% 167.9% | 48.8% 25.0% 0.8% T 99% 12.2% 3.2% 6.1% 88% | | 70% 8.4% 6.1%
AL | 29.1% | 28% | -93.9% | -628% 247% | 11711% s | 2 40% 24% | 39% | 4% 49% | [ 39% 5.0% 5.8%
&8 | 1430% | 220% | 210% | 73% 156.3% 77.0% 239% | 74% 15.0% | 150% | 164% | 17.6% 172% | 17.0% 16.5%
FEAS | -02% | -128% | -363% | -189% 69.3% 9.0% 5.0% 12.6% 127% | 114% | 143% | 88% | [ 11e% | 112% 12.4%
A | 102% | 413% | -13 0.4% 40.2% 272% 25.0% | 22.0% 306% | 23.3% | 279% | 190% | 308% | 25.6% 29.0%
B LR T16% | -56.5% | -1144% | 305.0% 835.6% a5 | 2893% | 15.0% 55% 4% 0.0% 88% 43% 4.8% 6.2% 9.0%
| 64% | -127.4% | -863% 1589% | -3143% | 560.1% | 1284% | 4.0% 35% 0.9% L4% 105% | 22% | -25% | 54% 10.6%
407% | -133.4% | -39.8% 295.8% | 89.4% | 154% | 96.9% | 12.0% | 101% 5.1% 8.3% 104% | 80% 9.5% 9.2% 10.7%
25.7% | 91L0% | 4.2% 430% | 3100% | #5 | -55.0% |NSSONGONN G.1% 144% | 108% | 160% | 159% | 84.1% | 9.0% 12.7%
-85.0% | -40.8% | -60.7% 454% | 1655% | 253.4% | 112.1% [ @508 -0.1% 2.3% 23% 15% 26% 4.4% 4.9% 42% 33%
741% | 739% | 101% S19.6% | -4.5% | 11154% | 33% 150% | -26% | 155% 143% | -13% 78% | 13.9% | 139% | 112% | 11.9% 7.6%
A
202201 | 202202 | 202203 | 202204 | 202301 | 202302 | 2023Q3 | 2023Q4E | 2023E | 202401 | 2021Q4 | 2022Q1 | 2022Q2 | 202203 | 202204 | 2023Q1 | 202302 | 2023Q3 | 2023Q4E | 2023E | 202401E

723 | 553 | 474 406 803 876 7.73 484 2936 9.28 7.4% 128% | 114% 8.3% 14.1% | 159% | 13.5% 15.2%

2.06 0.59 1.20 074 2.56 1.52 148 1.55 7.10 2.88 6.6% 7.0% 11.5% 5.8% 19.8% | 12.9% 13.7%

648 9.14 8.84 782 481 9.75 831 851 3138 625 15.9% 158% | 161% | 15.1% | 13.1% | 17.6% 15.7%

028 041 036 081 032 045 043 0.87 207 036 11.9% 9.0% 9.0% 18.0% | 9.8% 113% 12.0%

004 048 0.50 019 028 064 031 0.50 224 033 08% 9.9% 122% 32% 61% 28% 8.4%

047 0.03 020 023 035 0.40 0.46 029 1.50 0.53 4.0% 0.4% 24% | 39% | a4t 4.9% 5.0%
| 1L | 223 417 EXE] 483 571 6.42 660 | 2357 5.98 74% | 15.1% 15.0% 16.4% 176% | 17.0% 16.5%
1.59 063 1.69 L82 L7 L07 1.32 198 6.14 186 12.6% 127% | 114% | 143% 11.2% 14.4%
| 213 | o2 | 27 154 301 L15 342 1.96 9.54 376 22.0% 306% | 233% | 27.9% 25.6% 20.0%
04l | 006 | 036 0.00 L03 041 047 0.87 2.78 LIS 5.5% |- 42% 0.0% 8.8% 62% 9.0%
190 | 057 | 0u9 032 217 034 041 [ 212 [ a2 2.26 35% | -33% 0.9% 14% 10.5% 5.4% 10.6%
209 | -105 | 167 3.66 3l 205 316 422 12,54 348 10.1% | a5% 5.1% 8.3% 10.4% 9.2% 10.7%
3.57 536 157 400 7 308 14.66 -14.05 743 264 6.1% 189% | 144% | 108% | 160% 9.0% 12.7%
5 0.08 0.14 0.09 007 0.10 0.20 0.24 0.26 0.80 0.15 0.1% 3.6% 23% 15% 2.6% 42% 3.3%
ETEY:] -0.14 052 106 0.80 0.07 0.39 0383 0.77 0.70 270 045 2.6% 14.6% | 143% | -13% 7.8% 11.9% 7.6%

HAERR: Wind, FFIRIEFA LA

22, ¥HEFRR: 2023H2 ARG E, 25ELA 2 RFKE

2023 ) 8] Bk 249.7 12 (R -10%, FR), Hit42-15%. £ T &M +1%]/
AR T E Y +5%,. 2023 53 &4 A10E 45.6 12T (-0.1%), N T Mk 5 & A -
FEZEFRIKRE KR &F) BIALNIE Ao 3.9 (L L&KM HFE T TTdk 2.6 1271, H%
BUFRANG . ALEIN, LR S H0e, AR 371120 (+11%).

PEP: 2023 FHZBMEH MK T CRAMAN LA AT FIEZE 79.6% (-2.4pct),
B AN He-13%, @ F 4R R BT i fpuma AKX N -119%/+3%/-24%/-28%, # & i
Lululemon 4<% 8 75 £ 4, &Hib#) 2%,

Sk BEMKRIARIEANN B EL-14%/-1%/+30%/-42%, &5 RAG T 4 £
ZRABRERBRTHER L5

H36K: 2023 FRRH/ P E/E BB A/ LA R H-19%/+1%/-20%/-6%/-8%,
REXTHEIZREALT B THEYR,

BARR A : 2023H2 AV FIRLAK EH R, BIRICL&BUT AN &A) Bl N4 A
H+11%. 2023 FE£ A% % 243% (+2.2pct), 2023Q1-Q2 i+t 20%/24%+, % i T
Q4 MN# E&F I A FERI&IEHAI X X B BUY, 2023H2 4% £ 25.8% Hi& F 42 41,
2023 “F45 4 1% 12/ 4% 1 %-0.1/+0.5/-0.6pct, C3LIKHE R 85 1L LE 15 1L,
S oh ) FVE T ARG e BR3P E-4.5pct £ 8.8%. Y34 A& 18.3% (+1.8pct).

FiEfeY: RE 20235, AW 6121T (-22%), & WIRALR 4 X H+11/+17
R, 2% 7 2023Q4 F KK EEZHWEKIMKIMATE, 404 114417 (+40%).

2.3 HIHARE: 2023 FLGRAMLIZH, LRELEIRNEK

2023 F b ARG A2, 2023 SHHLN 623.6 12 (R H+16.2%, FR), )2
A& A0 1024 1270 (434.9%), Bk b A&E /N85 MEEAEA 1095 2T
(+44.9%) ,

F &A% DTC 3E3h K3 %K, 2023 Fia N 303.1 2T (+9.3%), &b 48.6%,
AFRKZEREK, 202301-Q4 2 AP E/ZEIFZEIHIIEK, S RiEEH, DTC/E

TE 4ol B I TG H 094 B AR B A iR A B R 10/17
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T4 £ AL N ) Fo+24.2%/+2.6%/-22.7%, DTC/ % 7 & b +6.7/+2.1pct £ 56.1%/32.8%),
DTC & s A 4 3 L4 F£+1.3pct £ 54.9%, OPM+0.8pct £ 22.2%. B2 : A4+ 2024
FRARKREPAETHMEE K, 2024 FAHANAFT+10-15%, & L3 K&k TFTET,
& 7 @1, 2023 F R ALILE T JE+129/+99 £ 7053/ 2778 K, #+t 2024 ) & % 7F,
A AJILE 7100-7200/2800-2900 7]

FILA: ZATMARBEF TRARBALTAY, ERLCAFDLHELALFR.
2023 XN 251 1274 (+16.6%), &b 40.3%, AFRKFHIIEK, 2023Q1-Q4 A
U 10%/ & AR I25-30%38 K, - RiEA, AEFEELRHFHECHERZR, FitEH
b 30%+. FILA 474wk & 2pct #HahE 4] F426pct £ 69%, LA K H 3
OPM+7.6pct & 27.6%. B2 : 2024 F A iH+10-15%, & L Kekbe, [1/E 7 @,
2023 SF4 1] 12 £ 1972 K, Tt 2024 F) 4@ 4% FF £ 2100-2200 14,

A S JEREKIRGh i £ 4R TRAKFFHH, 2023 FilN 69.47 1L
(+57.7%), HPid F£4F3E K 50%+. TE3K 80%+, & FiiK 60-65%¥% K,
2023Q1-Q4 # 75-80%/70-75%/45-50%/55-60%3% K . 2023 SFid 45/ [£-4/+43 %
187/164 K I1J&, J&#4EUL 200/100 7 ., BARH & &, L4 F+11pct £ 72.9%,
OPM +6.5pct £ 27.1%. B £ : 2024 Fid Z4FNIE K 20%+. =T [£4A N3 K 30%+,

2024 F#.%) 220-230/180-190 K11 /& o

Amer: 28 E @ kg&E. 2023 SFila N 3125 12 (+30.1%) . EBITDA # 37.45
et (+45.4%), 2 E@m k@R E&EE£R, 2550 ET5MA 718 e, ££ % Peak
Performance 42 % X & B 4R B A8, 3t 2024 F ¥ Amer s 3h £ 77 5Tk — K AL E %)
16 12T,

24, KFE: 2023 FXETFTLGEAPARE, CERERATE

2023 N8 L IBIAL 77.92 12t (Bl E8-9.4%), VaH/4edE4#)04 4.2 1zt (]
tb+128.4%) /2.9 12t (Rtb3ghm 3.16 o), T & ZBREN ek EFah A E32
Bl R R AR T FTER,

it FRUANRF A, M E TMRANERARE. 2023 543/ F %
[ROT/& F 52 320k 28.8/30.4/7.6/9.6 127, F)FH-12.0%/+4.2%/-24.5%/-12.5%, % 3
PRI, AR EE THRANEMARE, ME: XE/IBEIRTIEE+ X
423/133/218/144 ‘K £ 1458/1370/340/553 K,

Rilish: 2023 FATEAMEKE ERE, #4F 2024 F# P =HEg, 2023 F4&
ERIVEN 20912 (F# 23.4%), ARZHFRAAEATRREAE, A TFEIIK
X 56.3 1270 (Bl 2.8%), 2P B /4w 80 92 31,78 0% 32.7/23.6 127, R 4.3%/0.7%:
o8] EF) KPR R TG, 2023 2 F% 141 940 K £ 3731 K, A & //m 84 17] 252/688
Z 1175/2556 K, [/ A%ERREE, AT 2024 SFHTREAT YV @R, BB
JE KGR R S RAALT B

BRI : BRBLAERZLER R, 2023 F, 5 L5 541% (+5.9pct), & E
278 [ 324 5 7 Bl b+1.9/+7.9/+5.5pct £ 44.28%/71.33%/40.32%, 7 &) 4% %] &
Birde, 2ARKERD, A H A E 46.00% (-0.3pct), H o 45E /5 3B/ 515F K
% R E 55 4-0.8/-0.4/-0.1/+1.1pct, =& FTHMF AEL A EREAER, BoREEE
HAIEH 54% (+3.3pct).

BB BERAREMIEHKA. 2023 F KA 15.1 12T, FIH-29.0%, E#b

i 4l B B G H A9 4E S A ik R 11/17
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24U LE® BT E T, AXAH RN 183 K, F-6 R, 2FRIALRE 4
B 3% 220% % 12.8 /27T

25, #HiraR: MARERIRES, FERESFTRREZEARE

2023 SN 8.23 e (FlHb-12.95%, T R), Z/#+28.66%/-32.50%, U2
%A1 1.31 12 (-38.64%), 4=3k4#)id 1.37 1z (-33.08%), #lE T &%
& RIS KARIAIET 2 8] £ I,

FHIRS, RARB R HEH LR FHESE, Mt 2024 F AT T ¥
HEM I 2023 F4E+28.66%, -FHEMN-3250%, KANAEEIES, (1) 92
$o: ARG H K A B H 5 AL F Il 5.15/1.56/0.6/0.9 1L T, Al bk
62.73%/19.00%1/7.319%/10.96, [ Hb-25.19%/+22.53%/-19.29%/+64.35%, = Jk/4 LIk
Sk A 4B D A F K -29.2%/+5.6% , -0.23%/+22.8% , -15.96%/-3.97% ,
+338.7%/-62.5%, R4 F i e KM I A RMERART AN HETE S, (2)
S FEAEIHRIN 1.71/65 12T, FlH-29.15%/-7.56%, HL A & kb
20.87%/79.13%, M4 & bdR . B2 2024 SFF AT T OME, AR ANEER £
BARB T X E&2024H2 WA KE P R BB R A BT AW, I RE P ITEAR
f, TR RIH KA A R IR AL F &2024H2 Ak K bl ST 94T,

BRI : BARASERRZ 0T, 2023 5 L0441 %% 33.8%/15.9%,
5 # B % 2.8/6.6pct, F=dE4 A% 16.6% (-5pcet). AR T £ 2 A% AR Lk =
S 2 AR H TRALL T M, ARIFH QI k A2 3 24 2> $1+2.26/-6.19/-1.85/-6.13pct.
2023 FHpE K A E R 12.74% (+4.10pct), 4KE /& ILIH KW 4% R E 9 AR
+0.94/+1.88/+0.69/+0.6pct. M 4 %% Al L 30 £ & 2L R EF e E A Ko

BERE S 2023 £ BEANILFRET 240 1T (+5.26%); B E 2023 F K,
BRAKEH 215 21 (-16.41%), AR A R 156 & (+2 K).
3. AR Lk: 1+2 HEFH PFILRATEK, G ERE K8

31, 1+2 Ae®: B PILAARKR. RGERTRAAHM

MERE, FH FFEAREILER, PINRIGLEFNIRAERIR G F KRR
2024 F 142 A % E B AK+49%/+35%/+8%/+7%/-13%/-16%, i&#h P s 2 BAR L. K%
TRERAR, KB LT RAHAANHEIAKE,

oo A

ZFHRARF, 142 A lululemon+140%. &1 %.+45%. 361 H+20%. F JMIRAR
1+2 A 3532+116%. & ~+56%. ¥R &+56%.

RGP, 142 AT R RGIKERGIE %5 A1-8%/-8%/+17%. EFF, 1+2 A
EEEHE+T%. FEY, 142 A HIHZ R+49%.

i 4l B B G H A9 4E S A ik R 12 /17



FHIRUE S

B1l: B%: 2024 4 1+2 A & E#4K-13%, HFERZ £+49%

>

7 B 4R

BEHEXE
S EEHEEL 2023M1  2023M2  2023M3  2023M4  2023M5  2023M6  2023M7 _ 2023M8  2023M9  2023M10 2023M11  2023M12 2024M1 _ 2024M2 _ 2024M1+M2
530843 322,248 455417 429205 379468 465769 248204 260989 365257 500002 825157 691,958 581650 241,134 822,784
PPN xh 179259 81316 162445 54751 69913 71046 85206 88436 88,160 103209 145656 121,02 118291 76,716 195,007
i i 377463 285066 311649 257,678 249,565 219,659 277,379 219,092 390,780 684586 599,920 752,055 337,960 182570 520,530
Rp+wA+#H4 1,087,565 688,630 920511 741634 698,946 756474 610789 568,517 844197 1,287,797 1570,733 1,565115 1,037,901 500,420 1,538,321
A 31% 12% 1% 22% 1% 22% 21% 25% 7% 28% 21% 12% 0% 25% 4%
st o) T 20% 12% 82% 32% 39% 44% -19% % -32% -36% 21% -46% -34% 6% 25%
- HE 11% 83% 70% 19% 14% 20% 56% 3% 17% 65% 28% 10% -10% -36% 21%
AR A E -18% 34% 28% 14% 1% 24% 2% -15% % 2% 8% 8% 5% 27% -13%
% % 5 GMV-YOY
B M (%) 2023M5  2023M6  2023M7  2023M8  2023M9  2023M10 2023M11 2023M12 2024M1  2024M2  2024M1+M2
e R AR 22% 41% 21% 7% -13% -32% 20% -14% -16% 22% -23% -23% -10% -10% 29%
b 62% 78% 30% 14% 50% -25% 48% 5% 7% 5% 27% 27% 50% 49% 42%
v 9 5 62% 78% 30% 14% 50% 25% 48% 5% 7% 5% 27% 27% 50% -18% -39%
R 3 16% 49% 40% 45% 67% 46% 24% 56% 31% 55% 50% 40% 55% 36% 49%
HAE 20% 91% 78% 89% 126%  -15% 5% 21% -44% 43% 37% -30% 7% 52% -33%
Lm % 30% 41% 27% 5% -16% -16% -12% 7% 25% 14% -28% 13% 29% 19%
#IAR 9% 7% 61% 84% 74% -24% 64% 18% 18% 3% -31% -15% 2% -38% -31%
AR A 1% 40% 50% 110% 91% 13% 26% 21% -13% 22% -37% -13% 29% 29% 29%
HAE RA+3E -36% 29% -29% 60% 34% 1% 2% A7% 1% 7% 9% -31% -18% -10% -15%
ALz FRAE AR 4% 61% 19% 26% 29% -16% 19% 8% 8% 51% -54% -31% 29% -45% -35%
FAERR: Rk, FFRIERFRAT
B2: EHRAM: 2024 F 1+2 A & L #4K+35%, H P lululemon+140%, & %+45%. 361 B +20%
BEHHERE
2 F & HEE L 2023M1  2023M2  2023M3__ 2023M4  2023M5  2023M6  2023M7 _ 2023M8  2023M9  2023M10 2023M11 2023M12 2024M1  2024M2  2024M1+M2
A 200864 276,679 459271 396,587 569,283 688,190 344,704 360,396 360443 617,489 809,709 456942 340,026 276,879 616,905
e Or EE 140625 95295 209439 97,761 120281 160491 139,331 142776 119,133 128466 215,625 145264 142103 117,733 259,835
= HE 166323 170,311 222982 203412 311959 248333 248138 302262 322,603 505747 492,080 509,523 424203 237,634 661,837
R+ A+#HE 597,812 542285 891,692 697,760 1,001,523 1,097,014 732,173 805434 802,179 1251702 1517,414 1,111,729 906,332 632,246 1538577
R 25% 9% 0% 24% 64% 21% 0% 5% 2% 10% 1% 6% 7% 0% 9%
sk ) FF -28% 9% 57% -14% -18% -28% -10% 1% 3% 1% 8% 8% 1% 24% 10%
s HE 17% 49% 21% % 57% 19% 59% 70% 78% 128% 79% 151%  155% 40% 97%
FAREAHE -18% 19% 14% 12% 44% -16% 11% 15% 22% 20% 16% 40% 52% 17% 35%
B3 % FEGMV-YOY
HEFAL (% 2023M5  2023M6  2023M7  2023M8  2023M9  2023M10 2023M11 2023M12  2024M1  2024M2  2024M1+M2
5% R+ -36% 8% 2% 2% 53% 21% 1% 21% 0% 2% 21% 41% -9% 17%
FILA R+ 1% 17% 46% 6% 104% 5% 21% 9% 2% 29% 17% 15% 16% 10% 14%
EXs RRT -38% 3% 2% 5% 36% -16% 3% -15% 11% -16% 5% 5% 9% 6% 0%
#y R+ -36% 12% 19% 3% 7% -18% 21% 6% 1% 8% 11% 9% 27% 8% 10%
361° R g+ 5% 42% 47% 46% 32% 10% 25% 27% 28% 12% 6% 39% 33% % 20%
730 34 i+ -38% -25% 3% 23% 9% 50% 3% -13% 7% 9% -20% -29% -36% 4% 2%
£33 R+ 0% 53% 33% 2% 92% 4% 62% 70% 56% 29% 19% 7% 55% 32% 45%
B AR ER+RAAE | 16% 2% 37% 80% 131% 39% 45% 51% % 30% 44% 92% 102% 170% 140%
oA RA+3E 25% 20% 54% 69% 99% 0% 36% 18% 5% 10% 4% 26% 4% -12% 4%
HE FRAE AR 3% 76% 71% 95% 129% 5% 38% 26% 26% 24% -10% 10% 31% 3% 19%
FAER B Rk, TFRIER AT
B3: PIMRAR: 2024 5§ 1+2 A R E#AK+49%, H P RBIE+116%. & R+56%. ILFE+56%
JEL TS
S REHBELL 2023M5  2023M6  2023M7  2023M8  2023M9  2023M10 2023M11 2023M12 2024M1  2024M2  2024M1+M2
A 82583 60905 95683 124,056 173852 199,714 111243 83291 88127 149260 235229 164880 115927 68,042 183,969
HEE 5 A b33 35775 22612 48,118 22808 35468 44562 38,110 37,731 29404 37,653 57483 37216 32417 24,266 56,682
e & 35599 41202 65164 80859 105778 87936 102545 99,012 91,140 201,741 201,908 147459 123512 50,617 174,129
R+ A+#HE 153957 124720 208,965 227,723 315098 332212 251,898 220,033 208,671 388,653 494,620 349555 271,856 142,925 414,780
R 6% 34% % 32% 54% 2% 10% 8% 2% 2% 24% 39% 40% 2% 28%
mhmEk o) T 44% 127% 10% 31% 5% 23% 73% 55% 24% 3% -19% 9% % 3%
s HE 193%  161% 73% 69% 144% 66% 158%  249%  159%  229% 182% 173%  247% 23% 127%
R A 70% 62% 41% 40% 72% 15% 46% 73% 80% 86% 71% 60% 7% 15% 49%
7 3 2 M GHV-YOY
A FFE (%) 2023M5  2023M6  2023M7  2023M8  2023M9  2023M10 2023M11 2023M12 2024M1  2024M2  2024M1+M2
i e 4t R A 31% 26% 79% 79% 71% 3% 81% 63% 51% 17% 72% 13% % 32% 15%
TH 89% 127%  149% 91% 137%  -14%  121% 92% 106% 16% 7% 36% 17% 8% 13%
B 72% 221% 84% 222%  122% 38% 209%  179%  219% 90% 23% 56% 81% 31% 56%
BLR (2P 21% 89% 112%  243% 55% 28% 16% 29% 55% 23% 36% 40% 68% 8% 33%
X-bionic (=% 7 4) 0% -15% 6% 49% 33% -18% 21% 1% -13% 3% 23% 23% -26% 5% -19%
@ (VF) 39% 70% 83% 126%  114% % 16% 59% 34% 93% 26% -10% 9% 3% %
HEE 63% 196% 59% 5% 9% 24% 34% 4% 29% 47% -45% -13% 24% -40% -33%
Frees 33% 7% 116%  -21% 17% -14% 12% 42% 20% 11% 8% -25% 2% 6% 3%
AR -19% 22% 18% 22% 18% 2% 6% 1% 2% 0% 10% 29% 59% 0% 28%
3532 Camel 88% 181%  165%  149%  168% 81% 92% 108%  137%  148% 162% 178%  148% 68% 116%
# 2% Bosideng 52% 13% 76% 301%  131% 11% 37% 36% 9% 12% 86% 16% 0% 51% 10%
% Naturehike 14% 529% -11% 25% -30% -32% 16% -20% -28% 42% -49% -39% -31% -35% -33%
HLE & Kailas 14% 49% 123% 94% 128% 47% 131%  118% 42% 6% 10% 9% 45% 76% 56%
£ Kot Lafuma 32% 84% 81% 1850  144% = -21% 4% 15% 1% -39% 33% -20% 26% -34% 29%
HABAR: ik, TFIRIEA P
i %o B E LG @ 6915 AR T Ak B 13/17



Z FiRiESH

7 B 4R

B4: tRiRE: 2024 F 1+2 A & L ¥4K-16%, RRB/FFR/FHF-4%/-26%/-24%

AR I 3 &S AT S B4R (RAR+H3)
hRELEXEHER (FF L)

55372

TEENIE WEENIE

2023M1+2

2023M3  2023M4  2023M5

28169

20887

21190

2023M6

25188

A Bk

2023M7

24831

2023M8

22226

2023M9

28560

36804

2023M10  2023M11

46876

41772

46387

83541

2023M12 2024M1+2 2023Q1  2023Q2

67265

2023Q3

75617

2023Q4
125452

EEYE 65% 06 o s
R Ahd B oo M o2% 02% [Mo3% [ 01% [N 02%
ESE L [ oaw [ 08w | 08% | 08%
KP4 o.4% 50 0% [N0ls%  BH0.3%
&or } 0.2% . . 0.0% . I 01w } Po2w P oiw | 01%m
HRREBAXEMEMAR (%) 1% 23% 3% 5% -23% 15% -12% 3% 9% -8% 6% -16% 7% -11% 1% -3%
TEENIE WEENIE 4% 95%  101% 69% 1% 50% 3% 6% -39% -31% -46% -45% 55% 41% 14% -38%
FEY 3 -13% 5% -11% 0% -28% 8% 32% 2% -47% 22% -32% -20% -10% -15% 23% -33%
B HERAL () PP 4% 15% 4% 8% 24% 12% -38% -47% -53% -47% -14% 23% 8% % -33% -40%
K85 BHE 21% -4% -10% 6% -32% -15% -15% -13% -48% -20% 27% 1% -16% -19% -14% -30%
KBk 29% 14%  51% -26% -15% 36% 31% -14% -60% 17% -46% -45% -25% 29% 5% -40%
Ror -37% -38%  -38% -44% -48% -33% -38% -59% -81% -46% -80% -69% -37% -44% -43% -70%
Rk AT LB BRI
ABRAESEKEHER (FF L) 22599 12908 11689 10257 13642 8159 8971 11156 13831 21030 17700 21631 35507 35588 28286 52561
R AR U0 2 5 £ K A R (%) -15% 1% 24% -5% -24% -12% -15% -9% -17% -18% 2% -4% -10% 1% -12% -13%
TEENIE WEENIE 21% 14% 73% 35% -12% 28% 12% -28% -29% 34% -26% 11% 19% 10% -10% -30%
T -13% 22%  -19% 6% -30% -26% -39% -23% -43% -12% 23% -11% 17% 21% -29% -25%
e AL ey TR 2% -15% 7% 3% -33% -15% -38% -33% -44% -34% -4% 0% 5% -18% -30% 29%
KF %% -19% 10% 33% 9% 29% 27% 9% 0% -47% -8% 5% 25% 11% % -10% -18%
K% -42% 30%  -10% 11% -19% 11% 2% 39% -39% 36% 19% 25% -38% 9% 7% 8%
oy -41% 35%  -14% -45% -40% 37% 0% -28% 74% 24% 61% -39% -39% -35% 22% -50%
WAARRRATEHREEL
FAAKRERAXEHEHR (AT L) 4102 2444 732 1136 1059 1256 1396 1279 1468 2217 2043 3031 6546 2928 3931 5787
FHEKALESEKEHERRAR (%) -10% 81%  -37%  -33%  -44% -22% -4% -31% -40% -45% -53% -26% 11% -39% -20% -47%
TEENIE WEENIE 16733%  1734%  129%  260%  336% 116% 25% 57% 19% 21% -40% -41% 4749%  274% 66% -25%
AL BE -10% 61% 52% 52% 11% 56% 93% 96% 36% 12% 1% -10% 0% 24% 79% 2%
SR A (%) A Dk H 2% 86%  181%  156% 31% 115% 179% 133% 91% 5% 52% 45% 12% 99% 143% 42%
KT8 BH 37% 8% -32% 36% 0% 9% 89% 187% 94% 23% 17% 16% 39% 1% 71% 13%
KBk -20% 37% 12% 276% 99% 121% 38% 59% 26% 52% -31% -14% -11% 117% 65% -30%
oT 29% 64%  -20% 86% 62% 75% 158% 116% 27% -82% -78% 73% -16% 51% 117% 67%
HEHAREATRHEER
HERRERAKREHEH (FT L) 28671 12816 8466 9797 10486 15416 11859 16124 21506 23569 22029 21724 41487 28749 43400 67104
FERAESERAH SRR (5) 21% 4% -12% 1% -18% 45% -10% 18% 49% 13% 1% -24% 28% -11% 16% 17%
TEENIE WEENIE 45% 179%  116% 79% 11% 58% 2% 22% -46% -28% -58% -58% 2% 61% 25% -45%
BB -13% 96% 36% 21% 23% 29% 9% -86% -94% -95% -78% -64% 4% 3% -60% -87%
R A A (%) ERRS 9% 128%  24% 10% -4% -24% -63% -78% -89% 91% -58% -76% 34% 8% 57% -81%
ES Y -32% 31%  -61% -42% -50% 4% -28% -41% -58% -63% -63% -56% -32% 52% 21% -62%
AP B de 20% 2% 1% -40% -14% 53% 51% -33% -80% 1% -82% -86% -15% -41% 12% 8%
il -33% -45%  -57% -46% -60% -30% -81% -84% -91% -98% -96% -95% -36% -55% -66% -94%

BITRR: Ak, THRIEFF LI

B5: F&/&¥E: 2024 5 1+2 A & E¥AK+7%/+8%, R+ 'ERW+17%/C. 35 FHE+17%

o/ PAT LB (R+F+H)
B AKREKRE (AFA)

2023M1+2

2023M3

2820

2023M4

2627

2023M5

3166

2023M6

3730

2023M7

2682

2023M8

2023M9

2023M10

4983

3M11

5497

2023M12

4508

2024M1+2

5175

o AT e Ay 3R
EEDAKEHER (FFRL) 3297 6000 12299 12913
m o AT ey 3R CEei
EH R EREHRBAL (%) -3% 22% 19% 13% -12% 5% % 26% 23% 1% 9% % 5% 3% 14% 17%
FREYG -4% 28% -4% 113% 1% 25% 28% 19% 18% 18% 5% -8% 6% 16% 24% 15%
SR EABRR (%) KERYG -3% 17% 107% 22% 0% 33% 5% 20% -9% -1% -25% -8% 4% 28% 19% -12%
§ W -16% 50% -11% 39% % 7% -22% -15% -10% 3% -13% 17% 3% 4% -12% -6%
FESEKABERAL (%) -3% 25% 19% 19% -14% 21% -15% 14% 16% 1% 23% 8% 6% % 6% 13%
S AN G TR (%) eied -5% 26% 16% 57% -21% 31% -1% -18% -3% 26% 2% 17% 5% 14% -4% %

ABEG/ERTLRBEL

RHEGRAREKEE (FF L) 2305 1323 1476 1717 2196 1161 1582 2048 2072 2813 1991 2381 3628 5380 4791 6876
REEG %L K AHB AR (%) 1% 1% 19% 17% 13% 5% 5% 24% 6% 10% 6% 3% 4% 3% 6% 0%
% 19% 0% 23% 113% 2% 4% 7% 10% 6% 18% 8% % 12%  18% 1% 7%
SRR (%) KERL -4% -4% 46% 87% -27% -11% -13% 3% -18% 2% -17% -16% -4% 12% -7% -11%
& S -30% -18% 6% 50% 0% 2% -22% 9% -42% 9% 3% 10% 26%  11%  A1% A%
ABERERAREANER (FF L) 4107 2466 2646 3031 2588 1395 1625 2758 3448 5129 4432 3566 6573 8265 5778 13009
AR ERSERAHE AR (W) -18% 1% 21% 13% -15% 6% -21% 1% -24% 5% 4% -13% 1% 6% -11%  -11%
HHEMBHAL (%) ehed 18% 5% 19% 20% 41% 26% 36% 2% 46% 13% 10% 17% 14%  18%  32%  23%

RERG/ERTLRELL

REEGSAREHKER (FFAL) 1004 663 388 482 691 517 479 503 570 873 654 1059 1666 1561 1499 2097
HAF LG %K AHE TR (%) 3% 60% 16% 1% 5% 5% 12% 0% -14% 0% 5% 6% 15% 2% 2% 5%
FREYG 46% 117% 92% 55% 3% 25% 61% 27% 25% -19% 7% -16% 64% 28% 35% 1%

BIEHERFL (%) KZLEG -16% 84% 3% 38% 20% 31% 46% 13% 5% -18% 5% 28% 8% 36% 29% 8%
& i 9% 34% -4% 3% -11% 16% 9% 5% -14% 2% 2% 25% 2% % 6% 2%

FAFRSRKEANBE (FFR) 644 365 144 244 218 246 263 284 360 564 416 702 1009 605 793 1340
RAETEREREHEARAL (8 2% 66% 21% -12% -29% 14% 37% 2% -9% 10% -24% 9% 15% 22% 14% 8%
SMEHERAL (%)  eEek 11% 31% 8% 60% -16% 86% 129% 39% 10% -35% 3% 30% 4% 13% 71% -11%

HERG/HRITLBRER

HEEHREAAANEHE (FTR) 1528 834 763 967 843 1004 1100 1534 2341 1811 1863 1734 2362 2573 3638 6015
HERG & ERAEHE TR (0 5% 42% 21% 11% -15% 21% 28% 2% 97% 60% 40% 14% 16% 3% 33% 65%

B K% 53% 67% 64% 373% -30% 141% 354% 539% 200% 264% 402% 50% -30% 5% 299%  261%

SREH G (%) KE 26% 8% 246% -46% 88% 103%. 9% 39% 9% 45% -54% -44% 10% 53% 45% -19%
& -16% 256% -38% 114% -14% 74% -61% -80% 83% 79% -44% -12% 88% 23% 7% 5%

AEXEIAREMRE (WA L) 2985 1732 1353 1636 1053 1471 1408 2958 4482 3454 5418 4112 4717 4042 5837 13354
HETERERAHEHRL W) 21% 7% 11% 40% -9% 70% -14% 48% 105% 9% 67% 38% 42% 14% 30% 55%
SHEMAL (%) eheds 25% 84% 93% 120% 42% 84% 23% 9% 55% 170% 9% 15% 45% 87% 15% 60%

HAERIR: Ak, FIRIEF A AT

S ob A E B G B 64T B FE e R A R

14717



27 FRIES

4, EEBEF N BAIAA

T B4R

ARZT 5EHETN:
—FFATHE IR JRIEMAY . BRI, EAER., LA, 361 A

B PNk G, PNER. AT, HSER. BT, RIR,

BRI wEHF. FRIK, REL, HBERA. KDRM.

&1 EREFNINBANEHMAE

AL PE #A1HE (L) FAEEKRE (%) EHE (o
2023A/E 2024E 2025E  2022A 2023A/E 2024E  2025E 2023A/E 2024E  2025E )

g 13.4 11.6 10.3 18.4 22.0 253 28.7 20.0 15.0 13.1 294.7 EN
ZHARF* 209 15.9 15.6 75.9 102.4 134.3 136.6 34.9 31.2 1.7 2137.2 N
F Tk 153 14.6 12.7 40.6 319 334 384 -21.6 4.8 15.0 487.5 SN
P EFR* 113 10.1 8.7 9.2 10.3 115 13.4 11.8 11.3 17.1 116.2 FEN
361 E* 9.0 7.6 6.4 7.5 9.6 114 13.5 28.7 18.3 19.1 86.3 FEN
REE 12.2 10.4 8.8 4.6 7.1 8.4 9.8 54.8 17.9 17.6 86.8 FEN
RS 175 14.2 11.9 7.3 9.5 11.7 14.0 311 23.0 19.5 166.6 FEN
IR Z K 14.7 13.1 11.7 216 29.4 33.0 37.0 36.2 12.4 12.1 4321 FEN
AN 114 8.6 7.0 0.7 2.8 3.7 4.5 289.3 324 22.8 31.7 FEN
ADMRAE* 131 10.1 9.0 6.4 11.2 14.6 16.3 76.0 29.8 11.8 146.8 N
O EER* 222 17.9 15.7 45.6 45.6 56.3 64.5 -0.1 235 14.6 1010.1 FN
fLHER* 223 19.2 16.4 32.3 32.0 37.1 43.6 -0.9 16.0 175 713.3 EN
FFiE B A 29.0 19.1 13.8 0.5 1.5 2.3 3.2 220.0 52.0 38.6 435 EN
A 145 111 9.2 15 2.2 2.9 3.5 48.8 30.4 20.9 32.5 EN
EEER* 147 12.5 11.0 2.6 2.7 3.2 3.6 3.3 18.3 13.8 39.9 EN
Laltam* 205 16.1 13.2 10.7 22.5 28.6 35.0 111.5 26.8 22.6 461.3 EN
A8 14.2 12.2 10.6 20.6 27.2 31.6 36.5 317 16.5 153 386.9 EN

HAERR: Wind, FRIERF T YR FRIERFTRLITAN, 2024 4 3 A 29 BILE: #HH: AKRDP=091, #& B HRE 2024 F 3
A 29 B, ar*fRkg 2023 F 4 4] 0E K 5 IR 408E)

5. KR T

HERIEE ., LEEH., BARESERATRI. BT RKRAFAN,

i 4l B B G H A9 4E S A ik R 15/17



27 FRIES

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 16 /17



27 FRIES

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T B4R

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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