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Enters solid growth zone in North America, and overseas brand awareness is still on the rise: Initiation

- & K A Investment Focus

?Kﬁé rrb,/g_é Initiate with NEUTRAL (Please see APPENDIX 1 for English summary)

o wpneutraL | Lululemon 26 ZSMNALE 20%, £FALZEM AL, LULU T3
A Uss33613 | 10/5 FAeRICEFm 09 038 % 5% h 20.7%/24.7%, L 5 F69ik
B4R Uss37020 | Ak £ 2% & TR AP KRR RY &, Aok FY2023, LULU 4t
£/ EX/FE/ER R4 E Sk h 66%/13.4%/10%/ 10.6%,

Tl Us$44.07bn | TRk E S 4G Hp R 3R b AR A 20%. *FEG Sk NIKE/ADIDAS & A+
B X HH (3 A H1h) Uss7es83mn | K KE I 94K E Bk R A 56%A 61%, LULU 4B 245492 2fkik
HATH A M H 12080mn | gxiE] B FY20 B AEMEHeh, LULU RlJE (B 464 L45E) A
e RIS P R— A E, AT HHEA 18.1%, KAFFERLP
{J’M&mﬁ%ﬁif&fﬁ US$511.29-US$328.35 il é‘]f—.ﬁﬁi%—% 4 ﬂ"éii’iﬁ’% W HRA BT JE 8 ME 1
USSR A AR AN 1 TR BAAA, & ETARAM P B RE AL LB, Fr20

e Price RELUN e S&P 500 W LULU & E48E T, K B B E 51.9%, £ FY23 & L&

T IEZ 44.8%. MIH T 50 KA, FY18 £ FY22 %, LUWU 3T
Wik K% HTLF8E, I FRALIEFLERIAE FY21 454
130 24.5%, % FY23 4, BF EikHkukf Frg,

o LULU #4932 3 /4R RS B 51 R EASE R, BEME ZHARE L

BFRaE, LUV MR B By REEni s 254 R
8 FEN, AR A AT, B CEELET It/ BT AS
5 F RN B F AR, kAR 25 6458 2

145

E l Align % 7|, % 1432/8i25) % 7| Fast and Free. %i% )% 2 7
S ANV SR V9 Wunder Train. #i4f XiZ )9 % Scuba % 7| 4= Define 23|, 24t @
Apr-23 Aug-23 Dec-23 #4369 Wunder Under 271, 1KRIFA 3% A7 Softstreame 5 %
HARE: Factset ), H 4oz ghiE Align &7 E 2022 F LR AAL 10 2 E 44
R$ o, FRMCAT QL8 ABC BHHRRAKEZT]. 42 ABC
1mth 3mth 12mth s . — s
o 26.6% 30.8% s1% | ARIRAEFEE X4 F+ Commission % 7. iE3h4349% Pace Breaker #=
Wsth (£7) 26.6% -30.8% 81% | Licenseto Train % %|. Steady State #= Soft Jersey F PEAKIFIRE A 71
482¢ S&P 500 -25.6% -37.9% 333% | &, b4, LUV EHOREPELEFR LT T, g hRLeiE
&, Everywhere, 2022 452 Lululemon #)4)#7 K4, 1EXIEA K3
(USS$ mn) Jan-23A Jan-24€ Jan-25E lan2ee | BT, B FANEESM Hike HT R AANAWEKIRSE R 2.
AT ON 9,619 10,695 11,715 12,589 BB RXAF], Evolution %7 Polo % % 9. 2024 F 3 A4k
(+/-) 19% 11% 10% 7% | Cityverse 3 %R KR 2, [F) A IS FH30%5 Beyondfell 27, 5
AR 1,550 1,715 1,904 2077 | 44 5 AAEE R £ 7 9IS, LULU 692 ) AR IR IRAG £ 7 7 7K
(:\/;jﬁ, 81% 1% 1% % | ARG R, EPEHFRRER. BRBA —FZH. KANH]
sy 1220 167 1552 17230 | WikIA$4e Cityverse XA HAFAIL, 124 F LB AKX, LULU
ER I 58.3% 58.6% 58.7% sa6% | ABEETIEARE E L gh B R,
BRI E 36.6% 34.5% 32.3% 29.7%
LS 28 25 22 20

FAFRI: 23] 158, HTI

#4842 Yuanyuan Kou [/ % 4% Hongwei Wen
yy.kou@htisec.com hongwei.wen@htisec.com

AHF R AR 8 B R4, AR E PR o 38 B R A A [Raa), BB IEAEP LALAK (R a) , il E PR X 2At e il 5
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
KE. RTHEBERGSIFIEN, TR2WESF AL F, HARMKEK. (Please see appendix for English translation of the
disclaimer)
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AR AT R LULU A E, ARESBESH+AEAL N HRES ULV LES
BEKRER., LULU S EAL R TAER B4, Mouhfm A, @it T Ly 5.
G T4 LULU B R M EEFhe) KOL B2 BB XA, BT, FTEANRAER
HPAGNEHIRAR, TR FTHTE. ARFAREHZL LUV AR, 24
EAKTEE AN AR TR T FHEZ —. Lululemon VAJEAE AP, #BEESI AR
15, RETILEHARAE. LULU 9 L REFE FH AL ETF S 40 Instagram E
#TheSweatlife XA ALBEES A A, o FE G IRIE 15 3R/ A R 3knl, A A3k
B B AT, TR LULU 49 F R £ 2 AT b KAZAE X, ( Sweat Collective ) @)4L
R HARAE# (Content Creator) M4}, 2022 4 LULU & iT Lululemon Studio FF & P &
SRR, AR RGBT RARIAA TR QL REF], AN TH L.

LULU b £ Hagdg kigead, #AAS@E KK A, 2k LULU F= NIKE £ 3k £ 69312 30 IR
WA EATAT EE, LUV 494K E L2 NIKE £ £ IRAFIN, Z&BE A
NIKE #= LULU 2L £ 69383k, KA T 1-2 MW LULU B3 IR a9k EF T & 4548
A& NIKE, *TJL LULU 23k 22 SR FE R E TR RT DL, F ALY FY23-FY26 F
89 £ 5 Ak 45 5| FTHIMAMLEIE K, MIAFEZ A, LERIK 4Q23 #9455]
1h Gk, TE2ETFRNEZFATEHBARY T Hoh, L2 B MY A KE.
gk, LULU 23k 24X % 543t F 4 2R YEAL, 4o ALO. Vuori Fdui%, 5 LULU £ &
MR BB AT TR LR S ES A, LHE ALO yoga B S
Blackpink /&, i1 Jisoo X5 iZsuhf, ik 5] AL dbhf ki,

HINABREL T EHAH, HFAZHES WWW AFEARGARLE. RIE
LULU /£ 2023 £ 9 A 947 KA 438, LULU SR8 /32 B/ B KFE/5 8 /2 E 6
Se B NFn TR A 19%/15%/7%/3%/3%, HF F ik E 3k 10%A T, HIKTFX
MWikdnE, BHh, FHTH. B THRY LUWU ARk T2 H, TEHRZR
FR6EIN T, ARk FY23 5, LULU A F B KR 127 115, 4T B EREAA
AR, KEMRZTENHEFS. WWTFEE=ZF5FERM. TARREART
AR B T PR LA S B R BRBAT AR, FEREILEBOAEIE, &
ZEHR—ELRLEAT. MEABIKS N AR EMIMREL . 2023 FAERAX LT &
AENR R EE, 2024 F 1 A LUV EFF 65 HME EXF Ak, HIEHFiEA
R, FOMEFRSHRGIRT F, EAFE LULU JEAEEIRT ABEL R BA L4,

FERAFOABR B F R T KGR LRE.

Lululemon ## FZ 5 A F|FAM . KAV LULU 2024-2026 WS A 5 5] A
107.0/117.1/125.9 /2 £ 7T, R IEK 11.2%/9.5%/ 7.5%; FY2024-FY2026 W44 F)iE 4
#1#4 17.1/19.0/20.8 /0 £ 7T, FHIEK 10.7%/11.0%/9.1%, XK 2024-2026 W4 PE %
24.7X/22.2X/ 20.4X. LULU B2 B A7 4/ Wz NEHY = )L RS H KA
FHEAY, EEAELME/FBRENEH T, MRAERFEEYKZHE29]. R
B, LULU #9/K3 EL2 453 NIKE /4L £ 69IRARIAN, AL A RAE SR, &P
BEIR. N, F BRI AR S F 43t F AR EEAT,  RATRBT LULU AL E Sk
R A O, HAFSEIZRKR ], LULU Fdb £ 90 ed b X3 b sl 20%, LULU 475
KRG AR, R AR BT LS, HE5A2HE9 W £
NI ABEBL B, BATE K EEZ4 T Lululemon“f 744, #F 2025 M4 25X PE
f648, B ARTAAL 466.5 1C, M 4 ATIREAT & B 474 370.2 USD, A 10.1%%) EATE
1

R, bEFEmA. LEH TG TR, F BARMN %G TR,
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1. REFHS%ESH AL Lululemon A& F Fobkamiz 3, itk 10 FHRFHkix
K,

RE FEpAE S BRI AR S T Fiiash, il %532 Lululemon(E &
AT, B Y AR LULU)GG AR, FFEE @it oria 4 B MiE 5, FY23 4F LULU 23] 52
PN 96.2 10E 4, ML EREFRI KL 20%, T+ 10 FIoB iR ekt
#BH 207%, THETRETRRRRY K, L 5 FIofRICERmePRNT 338 1% otk
£ 24.7%.,

A 1 Lululemon B3 ik %R JeFRIC R B oh F 1% %
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FlEbHGR%  mawfiil 5 B & AR b £ %

FoAr kIR 8%, HTI. Note: Lululemon M4F 1 A ks

FY19 M4 3T, LULUKIER £ B34 4T 5 28.6% VAN . FY20 M4, A#EH, LULU
ZHTEREHFE LW ] IR RE, &4 ERA, Fligik £ 100.7%, F 34
ERAN B E 51.9%. X /EMAERIEERIT AL T B4 E R A, AR3E FY2023 4K,
LULU £k L Ri8 LI T £ 44.8%, KR THER G TARTHE, 454 20.9%F 16.5%.
NERT AT Ak LR BT AhRE, T2 OERFENEH(BL 24 51 A
BEA 3R, T2LEEE), FTHEWL T EH(ET A0 B EREST), —F
P4k & (Like-New Program, %t X 2 &) BB TARIR 2 & B 09— ), AR JEA=
Lululemon Studio & E-F 4.
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e i . i 5 /5 4 1 1% g3 1 ) B

FARIR: 28 A%, HTI
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Ak FY2023, LULU f2db £ Aekn$ KAKE T kiR # T & E 66% A= 13.4%, FE A FY20
FIHE R B REE G4, ATk EAZE 10%, TETHARLL LULU IK
NERREETHFZ—, TMRBRIEIATHREL LR E 106%, TZ2EILBRA L,
FEAEKRIR, QIEHE. F5/8I11/65 /F k)0 A5,

#035F FY23 4F NIKE 224t £ KRB 89890454 b tbik 56%, ADIDAS 2[4 ®BL K AT
Wi MEE B b 61%, LULU A B 45692301,

A 4 Lululemon &R K454 b

A 5NIKE £ 2K 3kiy48E Bk

100%
00% 8.6k  17.2% 163 BB e . 100 -
G om s EER - W
BEE "mp @@
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40% "
9. 58 b9, 7 0%
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108 0%
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0% mNIKEL £ [ & Ho% NIKE EMEA & % NIKE & 8 & K & ph%
FY17 FY18 FY19 FY20 FY21 FY22 FY23 . .
mNIKEI R K -FifR45 & b rbhm L 4b 5 k%
wiE smdkk npE wteRE
FALRR: N8N, HTI FALRR: N8 %, HTI

IJEAREE A R A, Bk FY2023, 23REA TMIKAETE, AF£E 367K, F
M 127 R, WmEX 71K, BRXAIL, 3#£E. shERESLTRIREMHEKESF
# 33/20/19/11 K, HAE KA RBJEAAHINE 10 RAA. T, LEFRFEARE
LULU R ZZ A KT .

A 6 ADIDAS &R 452 b1k

A 7 Lululemon .k FY2023 &/ RR 89 4555
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BEE :
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122::: o B . 1
33
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= ~ ~ o = 0 e
¢ ° . N . mR o E Hdm
mWestern Europe North America Latin America * é i; jz O R
uGt Chlna uAPAC Other Businesses + #
FA R IR 28N, HTI FAHRIB: 284, HTI
FY18 £ FY23 #i)(F & REAM AT 2keHon), 2B, FEFIE RFFE LT
454 98, 116. 100 K, T ZRIERELAHH, TERK. ¥ EAREF
JEik B Z BB ra K, EV205458 ) —F, ARTESFERERXUE ST
ERXKRE, A2 JEHik @, PR RIRTJE iR BT SR K%
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& 8 Lululemon &R 4T EHKF B 9 Lululemon & X 3R 454K F pb3g i
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30 26 262 26 28 10. 0% .\/\/‘/\
2 21 19 . \//.\.\/ /\ e
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1" 9 ¥
10 4 5 0.0%

I I l I FY17 FY18 FY19 FY20 FY21 FY22 FY23
0 -5. 0%

FY18 FY19 FY20 FY21 FY22 FY23 _ .
=8 . [H 4 FF /5 ) Ho i W @ b I
— TR AR RREE —e=iik SALE R 4 /G Bl = 5 AR T/ F LA 0%
PRI S A, HTI FAH kR AE A, HTI

M FY20 B A E#Hrh, LULU Rl JE B FY15 SR k—A A E, A A-FHEitH 14.1%,
B35 FY20 #om-F3938i8h 8.5%. MAAR EERILFIA LFE TRk A TR LA EY
T KA RFT I JE 697570, FY23 LULU 23R JE 486-F- 39 JE 24 650 7 USD/SF, e 2E
AT FY19 <F 530 % USD/SF49JE 2k £, Hoof £ B fedn g K 695 BB IZ AT 49 FY19 J’:Féaa
45315 3] 1830/1900 7 USD/4F, FY23 ¥ B A 3bJE 24 970 5 USD/HF, vA_EJEZ4kdE &
& A F 0 2R 18 R I (ARESE A 2P0 RIRE T JE A IAL).

B 10 Lululemon F) JE3Ei% % A 11 Lululemon & X & Fl J& J& 2 (mn USD/4)
19.0
20.0
80, 0% e 18'%
57. 6% 18.0 16.
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| I l
0. 0% 00
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-20. 0% 4.0
2.0
-40. 0% ) -
36. 0% FY17 FY18 FY19 FY20 FY21 FY22 FY23
~60. 0% & B4 05 3 hode kR M JE A w—— ] R R R
W A e D A B & Y ) EL ARy ] J& yoy% — A [X T H G e i H R L
KRR NG AZ, HTI PR A5 A, HTILNOTE: £ /An g X/ B 13/ X JE 2 8,
HEALRERIL.

B FY18 £ FY22 4, LULU BTk K% 5T Tk, T3 F FTRASHFLERAZE
FY21 444 24.5%. FEEEHRE GG FY20 5, X FEANAEHFFIF, 22 TERES 4
Hyfn /3538 0 RAT, FY23 4R, LT3k T 5 -F, FF BB AR pg Tk,

16 Apr 2024 5 @ BRE



FFEATA (LULU US)

AREEPH

A 12 Lululemon *F /3 F/H 64 B pb3g % %

A 13 Lululemon %F/F F/H Al & te%
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nicF nHF omiie miF = FF mitfe
FA R NG N, HTI KRR N8N, HTI
£ n
BB F s R JRAR LA
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Lululemon ® Chip Wilson & 2 F 1998 4, /& F & & IH iR Lo F 424k 2 £ 17
A HAIE A RIRE SR, S B FIRGERS S AN BB FHESF A, %
Bt Chip Wilson ELEIF T, G AkFed AR IAE T 20 4, & LKA —AF Hchid &
EFHRMA REG @A, TR E T B &R AR, 2000 4% —%K Lululemon JE4HE R
FAeFF e, 2003 FHANEETHHTF 2007 F LT, KAMAEELL 2004 FET 67
1%, 2008 SFAIRERREH, HIAmBJEEZEE, RIMLFE, FY2008-FY2012 #7718, LULU
AR L 1T 3 40% 89 Heik 3g K .

FY2013-FY17 4 LULU A3 KIZ £, T 2d THAR T EARL AT HE
M, Bl A sA, 2013 £ 3 A LULU R R A kit - E e g R, 2. T
17%49 2 &5 tdk, 45 % 6000 77 £ 449454 %1, CEO Christine Day T 6 fl # 3%, Laurent
Potdevin 4 1F CEO. 444 A Chip Wilson LR E4 S NE FHERABIRELST
Lululemon #9JR%, kK EM, 2013 4F 12 AHEEE K. 2015 5F, HAHXKIF
RIS F2 4815 2| @3 RIRHE, Lululemon X Z W 38 7 &4k, 44 A Chip
Wilson Bl & FEF 4. 2016 F0 5 32 b WA g Kt k], MALRE FY16-FY17
*IF-F. 2018 f4#1 CEO Laurent Potdevin B 4474 RGN &) Ak, BHEL TR T
LA B F 0938 oy #74E CEO.

F]#-, 4E4" Calvin McDonald 7/ CEO. Calvin McDonald £ Z & &4 — # 424F LVMH 3£ F
#F 2 (Sephora)¥) MR i TA. EAMEIEIA, Sephora 4F 4 52 I A 4L 69 38
K, FH KT FeaeftE, FHRETHORFTE. ARG BRI, (L He)
ELRAANLMAKRTY, ORCHFPEHTF. LW TFL2EAF Calin
McDonald ¢4 dk 44 #7 48 /) Ao i R 2L 2738 K 69 48
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& 14 Lululemon A XA R EHRE

12, 000 120. 0%
FY2008-FY2012 # 4 FY2013-FY2017 3 A Calvintd ik %61 % ft A
3 40% 69 Pt 5% K i EREREFE LA ULV R AT AL
; 100. 0%
10,000 i
BAERAE, *5k¥E 80. 0%
8, 000 =, CEO Christian3|%&#&
3%, LaurentZk{£CEO
CEO Laurent B {74 4~
e i P AE 60. 0%
57.1% H Al 45 AChip & it il ¥ ATLVMHZ X 2 S Fe A
EX L E T = AN Clavin4k4£CE0
6,000 F135F12 92 T
- 9B R
« 005 4233 5 4 6 4 . 6% 40. 0%
- 035F i N £ H % [RESE W& J5E
< 074 L7 FamgE
4,000 27. 7% GHEABFEF A
£, AR AR, AT A0 B E 18, 0. 0%
200457 #16-7 H, Ak b1 00 ‘
1% ~h oren=r"13. 0
2,000
- — —_— - | [ | . I I I I 20, 0%

FYo4 FYO5 FY0O6 FY07 FYOB FY0O9 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
LN m— LI R oD E A R H G RS

FA R B AEFIR. A ER. HTI

28 RRAHMALFAS £, TR KAGAAMAKR, 23] €14 A Wilson Dennis J. L
JUFHAT T B4, B alHROL G SR 1% A .

A 15 Lululemon & A B

FMR LLC
Jennison Associates LLC Vanguard Group Inc.

/
7.57%|

HEER
3. 35% LULU LEM%N 7.57%
-
Lipo Investment Usa Inc LULU.O BlackRock, Inc.

3.93%
Anamered Investments Inc

PR R: A8 A, HTI

State Street Corp
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2. 2022 4 4 A% Power of Three x2 (=3 Kit%] 2.0) , Birkk 5%
ARG K

Calvin McDonald -F 2018 4 b4£/5, F 2019 “F.>4 T Lululemon %] Power of Three(=
A¥gKitxl), NERBAH. 2FELEERBUATHT E=AKREAHE, AT R
kSsFHLSETEE, BT 20235 ZRALETREIE, EFFELEEKREE.
HFATRBMEARBRATHEAE. BAPNZNT AREFFTROXT LS4
A4S, 42 LULU 694 Bk 53253 30, T FY21 SRR 372 T Power of Three ¢4 B
A7,

A 16 2019 4 LuLulemon #j Power of Three (= /3% kit X)

2019-FPower of Three (= 71 3 Kt X])

o gl H o A K ERE o WP IK

o KA 3 B Rk F R s S EE T REBR o fo b [E VA T K K Ao

o 44D K A R AR L 5 W SR B, | oM, P AR AedE R

o QAR A ILATH i, 5B AR AR RALIE W TR R B B
FFo il GG B it % AR it K A A TE 6 AT,

s & T Xy R E—

o e e U — Pl EH, Kk

K B Ao g KA R A

J#AT/ 8 By £ ) . BAMMESA, Hit
- 693 7 /5 A AR Sl
s FRIHILA QB R A BB 49 61 L
AR, S
Ak 2 B AR

v F|20234F 1 FOABLAREIE A L
v F|20235F H 3 Gl NS B e — 4% L E
v F20235F 9 3 E FRACA S &

KRR NG A2, HITI

A 17 FY21 513k £ 693890 b 535 FY18 SF L AEMEA LK

1,200 1,800
1,600 1,536
1,000 957
1, 400
800 1,200
624 1,000 934 953
695

B 18 FY21 4 3 ¥ b 545 FY18 LA E81&vA E¥ %K (mn USD)
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476 800
400 360 600
400
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200
FY18 FY19 FY20 FY21 FY18 FY19 FY20 FY21

TR IR A8, HTI PR IR: A8, HTI

LULU /£ 2022 4+ 4 A oA T 3769 5 38 K3t X, Power of Three x2(= /3% K %] 2.0),
YL ST, B P AR AT 36 R Z AR A Y RS, BARE FY26 FEI
125 12 E2HBON, 3 FY21 4 62.6 ILHMRATZRAEEN K, EFFE. LFUAS
4, BRRLSEAE a4E. BT, NE ot/ RE bR AL T BIREg38ik B 4R,
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> i FdE:

> FREAAWHY 20%

> FEARLEL(LDD) A A K

< BARRLAL(LDD) A A K
> REHE:

> R ERERETEAADA 14-16%409 L6351k

¢ HPEXTEMHDREILI T K

> WX |

< B 30%»1).&5’3;1 iﬂ’zi

> b E RIBAKSAL L T A ik

B 19 2022 4 Power of Three x2 (= /3 K X 2.0) A 20 2022 Power of Three x2 4~5a & /R # /WX 438k B 45

Power of Three x2
Epwer s;# Three x2

We expect to double again in five years

Doubling Men's, £-comm. Quadrupling International.

un.ble Quadruple
Digital International

Category

Men's ~20% CAGR Accessories Low teens % CAGR
Women's LDD% CAGR

revenue CAGR

Channel

$12.SB E-comm & Stores 14-16% CAGR

2 + Low double-digit square footage arowth for Stores
in revenue
Geography

. . International 30%+ CAGR North America Low double-digits %
Impact: People & Planet

TR A8, HTI TR IBR: A8 A%, HTI

o8] BB A B & B4 3 K A A AT B AR

> EAFE: EAMESEAMERY
»  CAPEX: A& 7-9%
> AL 2023-2026 15 30%
> EPS Hi: AITHAIE
A 21 2022 Power of Three x2 #)3% K 5| AN F & ] 22 2022 Power of Three x2 X fb.47 3 £ 42 4847

Power of Three
Additional key metrics

Drivers Investments Unit inventory growth in-line with sales growth

North America Men's Square footage growth in the low double digits

Estommerce Fogtwear Capital expenditures of 7-9% of Sales
Scale opportunities International

Tax rate of 30% (2023-2026)
Cost efficiencies lululemon Studio/MIRROR

Air freight Foundational infrastructure EPS grOWth in excess of sales grOWth

KRB NG AN, HTI TR R ANE AL, HTI
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FHEAFAL (LULU US) AREEPH

3. LULU WEBSHRRBMG A ST RARER, BRI EEBRAREIHF
B

LULU E,éé%i'\ﬁi?-kri/%"riiP\]i;@b%%éﬁ%iiékﬁviﬁ’\%lﬂ%%éﬁf&#i
B, H/FHENEHGF. KARERXPBEAIAREY KENE

LULU A2 K T Hirfiotk, = e iRB iR, IS G Hrtindk 3] T ANME ShE; A E LHinig
Y RI G, Y EiESH Y, ALER T, MWIREE Rt de &, 855 3
B MNEHHFIRAIELEDFTF. WUV HEBLZEST RKEELB ELS

Bl RERIEEN", AR AT, BEESWEHABFH T, HHE
FHRERE FH6ZING LT AHE K.

A 23 Lululemon £& % 7| L # &} A AR

it A Lululemon®y £ £ % 7

20155 Z 37 |DefineZAFI A kX B FiEa ERIE, F—PBATI998F LT, LR A4, RlululemonkHRIFERAFIZ —,

20155 Z A Scubaf Pl kM ALHE TR X FIEIE, T2015F 2014, BEAH A SF414, Zlululemonk MBIGEE A P2 —,

SE0E M2 E LAl ign™A T, FAGEARIEARG T2 £, EHFFONulu™H R, ELlululemonst T [ 47 | 698 K, EEZMEAS

KM FZEHIRE 69 A4E

5015 ek 28 B 4 ABCK #% £ 7| (Always Be Comfortable), A&t EL & THHKM, iLFHmMELE LRi@sHh, By, 45, 2LFEES
RE X T F A HABCKRAEG KK M), w3 TS K~ %&, AL, Polo#, ﬁ’?’"SKUi:ﬁfﬁlr—mg

20185 Z 7] |4 KM Fast and Free®?|, 4182% . #£4, 2 TR B —BLAFHE, ZHEeRAET %8 , EERAFHNEH.

2018 Z A |Softstreme % 7| & —f-v9 A fk 5 09 & AKX A & B 1%,

20184 2 77 Wunder Under £ 7| | 4745 & @k BHiEm A, ARIRWINUAFE, @A IEFull on Luon®@ b (B /585 %), Full on Luxtremed#+
(G2 FA# ), FFull on Nuluxd@# (& & 2).

2018 k¥ —H B8 Everywhere. 23L& Ad)# 2] T Everywheres

2019 % +Commission£ 7|, #2ABCA Z|Att # E X, I MA R STk @, BRAL. AAGEHFRLSE, 2FHEHTUSF.

2019 1 it 445 B #EDance Studio 3], Dance StudioZ 7| ZLululemoniz sh# ¢ K H & 7).

2021 2021#‘3}]%ﬁ:ﬁ#'f&?ﬂkiﬂlﬁéf‘munder Train, XHERY, RAEEWNEIZ—,

2022 2ALululemon # Mylo™ ZP|@RFBALLEE, ZEAPNOA—H “Z b —HiwHlLme kT M AR R —H “Barrel 7567 .
FA CHREEANREERRSHEAARF” , & lululemon A FAFH L,

o N E 2021 F XKL ST, fhARBTREA LN RIS H, 202293 EXEAKHEHE T, HHEHBlissfeel B
B, 2257THA KA E kL iz s #Chargefeel . 22°F10 4 # i Strongfeel e 91 % # . Restfeel B HWH * &,

2022 + 7 B L4 i i5 495 Pace Breaker##License to Train£ 7|, Pace Breaker AP|m A FE+E R AP —,

2022 TR lululemonty “ = S fl#fZ F7 , X—Flululemondfth AA G & HHikek ¥ A5, EARERGZ?. AAHERKAR
%], Evolution % #|Polo#,

2023 S5A Mt I ARIFHE,

25 304 B A PRE AP, Steady StatefsSoft Jersey# 5, Steady State® B Ao 134E XEMF LR A 7|, Soft JerseyR F 1t4a4h/
Ktk FiZHh# £ 3],

2024 AHB R BEs KRR #CityversedF T2H208 AR LT,

oo «l%z;f195#05}]7Eli\75\$’5/\%¥§%ﬁ] BETIRIA, KABEFHRAR, L85 ¥ Fbeyondfeel 38 # A beyondfeel trail#k
baig o

TR AE) SR, AEER. HTI

LULU 89428 2 %), Hodobhid shak Align 2 7). 345 XiE h9M £ Scuba % 7| F» Define &
7, VAR FMLZ3 ABC(Always Be Comfortable)'ﬁi%\'ﬁ'\l%] KA 5] ¥4 2015 FRZAT
iy, FRFRBEAIFT, TARA LULU $kgi iz, 9 Align &5 & 2022 F 2%
AH#it 10 ’fliééﬁk-?un%f' o

16 Apr 2024 10 & zram
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B 24 Lululemon 2015 4 & X # bW 4453 % %)

Align Scuba Oversized Define Jacket ABC Jogger

" - e

TR E g, ANE TR, HTL

2015-2018 % LULU AP ifih T M 428iE3) 2 5 Fast and Free, % Ft @ #t4tiae)
Wunder Under 27, k4% % 25| Softstreame % 7, VAR % —3 %, Everywhere
(A A E T everywhere ) . 2019 “F4f ik T4 ABC /KR #% & E X 49 F +
Commission %7, FfokMiE )4 Dance Studio & 7. 2021 “Fif &k Sk & | % £ 5|
Wunder Train, XER¥, LRAETEZNZTZ—.

B 25 Lululemon 2015-2021 4k % #9453 2 7))

Fast and Free Wunder Under Softstreme Commission Classic Dance Studio Wunder Train

y X

TR SR, NS EM. HTI

2022 4% Lululemon #)A)#7 K4, EXHEANTMEHEFTIG, Hifrd T w# Blissfeel
% 7). Y| %3¥ Chargefeel. V%%t Strongfeel % 7. 53 Restfeel 2 2| WA = 50; ik
BA44 M Hike T AT, EANKRIFET . BAFZREXEF, Evolution % 3|
Polo #%; + 4 % 4k 4115 545 4% Pace Breaker #= License to Train #3), Pace Breaker %
FIRAFEERZIZ—; 2K E Mylo™ A7 @R, SR LG EEH R
e Bt £ 57
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FFEATAR (LULU US) AREEZPH

A 26 2022 & Lululemon #5437 X 4

Blissfeel for Women Chargefeel for Women Pace Breaker License to Train

Strongfeel for Women Restfeel for Women

On My Level Bag
Evolution Polo Shirt

FeA B w8, AEER, HTL

2023 fFAk LULU 895 e85 S5 P £ 320k, 2023 “F4f i B M Steady State #=
Soft Jersey IRE A 5|, JT/£ 2024 5 3 A ik Cityverse FXRIZIKK$E, B AL H
363 Beyondfell Z%, J¥/E 5 AR 25|69 s0 8,

A 27 2023-2024 £ LT #4825

Steady State Soft Jersey Blissfeel trail for Women

Cityverse for Men/Women

Beyondfeel trail for Men 2455 A L7

KRR AN AL, NG ER, HIL

16 Apr 2024 12 & zram



FHEAFAL (LULU US) AREEPH

LUWU ¢ =20 ARk S B, REFFHIX/MAGRRERA X, CREEHF
Fe R AFBEARAL AR, LUV FTER A S AT, FauRILAMBES K, #4
SR8 27 Gl A RS2 7ARR G R OTL, ARITEARFH A4
KA, LULU 2HSEE REXRES Fa i ).

A 28 Lululemon # £ & HHEAME

Ap B4 B &R £ 7
RAE LM CEFRRE” G, KANGELTZAE, R, e

Nulu™ K. RIS, A, Align F A H e/ 542
xT 7 mAR LIS SRR A, TS TRIT. T adE, EAMTIGE .
Nulux™ F«‘FTﬁNUIU *E{Linﬁlﬂﬂbél, iﬁ’T)i‘T_\ U%‘T’U'Jﬁﬁ’,\, J-é\: “‘fd/ﬂll ?#‘ Fast and Free 2!::9]‘;@)’/};1 E?t\li:.{ﬁ
i=4 ~ & 5 £% Z ol 2 HEV Kl ks A7 5 & AT ) N . s e e
Everlux™ ﬁﬁjij‘iﬁz’@, SPERRRERE, AEREHT, BFFFEE, £467F Wunder Train |5 ) 1l 2 3R 77 i3 2
L4 “iRo
. BRI, RFARIFELENHEE, E5RETHTOHA T HFHR/LI  |License to Train, . e e -
Luxtreme Y. HEIFREAE, G548 il 2 Wunder Under TR FRZIES
i 2w b 19 off I A eSS % Wl 3f 2t J ] .
o HABRRS AR PR T, 7 M HERAT, R | .

WA 7S A, i A St SRR 2 o
Sweat-wicking | LA AT, HF i, L@ DA,

B HEIEm R, BHAXEXE, EFAIHEL, E5EALR
Smooth Cover AR, £ EverluxHeiF., BF#H.E, BHLMA Aligns #94F:#% |WunderUnder |EA X A, WEF)
EHE.

License to Train, | . ,, ._ _ = v oo
) EMEH, HRAIEDD
Evolution

ForbR R AR, AEER. HTI

LU B2 R & T ktbh B AT NE ST ofiin/ 55/ 5 FHARK, EAR
PHRAFARFEINEGHFHNEGRGERRY K, LU CRBEET HH5KA
BHRGERZR, BRRERWRE, BAHEAEHRAES LT, & Rbk
EE, ERkERFHGARRERT K. FGHEREY K, A 2022 — AL
P BRI, sBAl4R, LULU AdchiEsh Ak, fEATE A it itse
¥, FEH R T FHE. BRKN RS BWAEESTE, BEARPREFREE,
B b &Z AT HR R #de Cityverse LA BIFEA., AL LB FHEAR, KA
LULU ABXMEZNEARELLEHERR. X AF LT LA T by
W, £3EFTAEXTH, dPA. KR BREARRRA Kk,

SRR GESKU, REERERETRNRKERI—

WM& A 569 R 37, B AR AFEAK, ®HRF BN RE RERE, AR % R
B % R84, LULU SKU #4:38m, B ATA LA A EH SKU, FEAEH N E EA
B R IR T2 KIEEZ—,

% 4QFY23, LULU #9 B G444 13.2 10£4, B 3QFY23 T4 A4 2R I TR,
BAZEE S H T 4.5%F 8.6%, BEGKFit—, ZEEA BRI 3QFY22 £ 5)
R 51E 180 K, £ 4QFY23 T4 Z 106 X, AR TR EZE AT FY19 47K-F. LULU2022
Power of Three X2 #tX| ¥ 3t B A K-FLHG IR, BRESLERKGENEKEH, st
A Z .
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A 29 Lululemon B &£ A=) H3§ik %

B 30 Lululemon A4 A% X3

2,000

1,

800

1, 600
1,
1
1

400

,200
, 000

800
600
400
200

100%
1,742 200 180
80% 180 162 155 150 164 161
1,324 160 4
‘ 60% 140 125 128 134
‘ 120 108 17118
40% 105 98 106
' 100 90 91
% ]
n 20% 80
60
0%
I 40
I -20% 20
\0‘ R SRR OO R IR NG -
é<é< &ééé@éééééQQQééé&é
N o) AN N L > SRS I S S S ST S o S S S S - I
GO O (O GO AP AV A AP Al o b AV AV X «(‘-\ -\(;\(;\
~ ,\Q,LQ,\JQ@\Q@&@\Q,P@@@mﬁ,\g,@ K
| y|ul|emon/E 7251 (mn RMB) 2] kt% 3

KRR, A& A, HTI

FARR: A8 N4, HTI
g}tawg‘ %) i%/géﬁ@ﬁ%"#ﬁﬁﬁ %%éﬁg;&i%%w N3] £ /]i]If__];;fT

FY2023 LULU 43R JE4E-T39 @Ak 4,173 3R (BP# 388 P&k ) , FY14-FY17 FJ540E
AR 4 HAE 2900-3000 3= R_IX 18] (BP 270-280 -F & ) , K& FY18-FY23 E44 @A E &
Pl ELHK.

B RAEE A A 1,591 USD, A ARWE 3| T H AT FY19 49 1,595 USD K-F. 5% 10
e, NE) IR FRRAER)E IG AR EERIN—, FERLER LLEAR
HJEAEmBER T T T, B LULU 23K 4 S 69 au il ) A B 50 ) 6958 3h . 3%
G RIZ TR E, TE2R AL EDREN K ETE.

LULU iL 2 34T 2 2 895 B A £ 47 7K, LULU 2022 Power of Three X2 X ¥ 2t .% ﬁsék,
TREAREREHDGREEELANR, BRETEHF 18-16%0 A%k (253
B, QREFEH), LR EHABARAREKEI S K vsitk 5 FEH4TRS
HEAHIE K, BEBRIPHA R E LK.

B 31 Lululemon 3% R 44 & H AR L% %

A 32 Lululemon 3#JE & AR (F 77 3% R )Fe F b3 ik

2,

1

1
1,
1
1

000
800

, 600

400

, 200
, 000

800

600

400
200

34k 458 49 0

-l%

-80% -206% -Suls ~0R8% 1858 4.28 0.5

FY13 FY14 FY15 FY16

eI L

FY17 FY18 FY19 FY20 FY21 FY22 FY23

——

3% R4k

80. 0% 4,500 4,173 12%
57. 6%

1,595 1,591 60.0% 4,000 10%

] 3,500
40. 0% 8%

. 3,000
P 98k  20.0% 2,500 6. 18k
o 0.0 2,000 45
1,500 .
-20.0% %

. 2% 1,000
0.3 0%

40. 0% 500 —D
s N

~60. 0% - -2%

Y13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

1 1 Yoy% Fl /5 yoy% — T T A AR (F A ER) yoy%

FoAtRR: A8 AE, HTI

16 Apr 2024

KA R B: )N, HTI
WF IR LULU A AR KRS AT, FY14-17 23| 4%, T E, TELH

T HFoh, LULU 898 b A)EE TR, E] FY18 25X WA P 30%A £ (R4 FY20 2
P EEHAR T E4ERIL) . FY23 LIt £ 36.1%.
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14 & zram
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AREEPH

& 33 Lululemon &A@ F=F) pb3gik %

B 34 Lululemon & k)8 £ K-F%

4,000 70. 0% 40. 0%
36.1%
3,500 61.4% 0. 0%
35.0% 22, @
32.3% 32.8%
3,000 50. 0% 31.3% 302 313
2,500 30. 0% . 28. 4%
40. 0% ’ 27.8% o 27 0%
2,000 35. 7% 25.2%
31. 5% 30.3% 0% 25.0%
1,500 25. 4%
20. 2% 20. 0%
1,000 20. 0%
500 l i J I 10. 0%
4, 15.0%
- 0. 1# 0. 0. 0%
FY13 FY14 FYI5 FY16 FYI7 FY18 FY19 FY20 FY21 FY22 FY23
10.0%
w5 A5 (mn USD) yoyh FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
PRI AN, HTI FoHRIR: S A%, HTI

LULU & X4 KT, b IV &g/ = 5
ALE| TG AR

R IEED), RFE L% )

A 35 Lululemon RAFRH 6 Iy 4/ 7= & & 5

Lululemon 7~ 35 T 69 1 B 491/ 7= & £ 7))

Lululemon® #f €] T — A~ Z AT 4 R 49 /& 4 & #0qoqo, £ S TF K ¥ #pE 2 T = Ao R R & = S A0 R 49 19 AL

SR B TAE

2003 TR F S RAET R ARG D” AR,
FET kBN DI ivivva, oL FR LA A BOBIGENE K, WUARBEESHZ D, RN, ivivvafb5% 6, Hmie
2003 X 220125F, BRELEFCERA, NATHE AL FELE, BF R L H5H AR I FRNAE, FTA2017FLN S FEIRE LT L
%, FAEARIE, RAEFRA EHSwww. ivivva. com@ ik, FF Awww. lululemon. comf 3 4 T
So19 LRGBS S EA, EhSelfcare AFINAFIEE S, BAEAAMEALE KNG E LT, OHET. GIHREE. GHEF
FA R bk KoK, M EIAMA12-26% T (481-17T6AKT) &
2019F-3%F T R E X F %Mirror, 20204 5 # ASIL £ LA WMirror, 23498, & % GPelotoni S A AF W S EKE£ A,
2020 Peloton A # Lululemon Studio 89 KM FF N ERERT. RAMIFS Lululemon Studio Mirror X & 6IAT A HREIR 40 £
H, fERE A EAE .
TR SR, S EM. HTI
4, ARAFETHZ LULU 69K E, HEEB+AFETH+HELTTRES LULWY
HELREKRA
AR AR T Z LULU AR
LULU €2 Z %04 B 47842 “Super Girls”, BPF#54 30 % A& 04, SFHAY 10
TG, BRMEEER IS AEZG TR, SREG LR, Rk, LBSEP
CyKE| 40+, REGH . BRAEFRFNT AP, XELHALRZER 30+094
ERE,
Lmu&ﬁ%ﬁﬂ%%ﬁnﬁﬁ NGRS LT, BT R g B K% A
A LULU B R A ZIEFHE) KOL B2 EH XA, AT E, FERRPERA A
BRI ho TA . e, EHFIRAZ, RSB F R E. AFRABL LUV R
B, RARE, MBSO ER, BRERNKXRKZALS, SROEHEL—F &
ART, ARFABETHZ LU AR, 25E4KCEATARTZWEH TR
Z—,
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BREEPH

ESRMERXFE, LUWU RARANR—ANRTREBH TR, EAAFRERTEN
Wy AL SR R A G . ARIEA 4L A Chil Wilson 4%i£, &-F LULU % B 4R A
BRE5EECRFHEEL, FIAREZRENEZKECILANIT T ERPT.

EEPABFE, £ LU EAGTE, MRBEKEKE ST FE P75k, EAREY
CRM T EAREA, S FELQRARLIFRA—XERGUE, QHELRXEEFNE
¥ dEEL TSR RAR, FFEREGI AT T AT, e, 8 4 EHERIRITE R
FERRE WL, T ARG @6 G, VAR T A e A P e 08 A3k,

A 34 Lululemon & P ¥ Rk 12

A 35 Lululemon 2023 4 & A 43 & &% 9% )

Fl—% %
Fo g AR £

FE R fogk
g

W AT
K33 &
A B

He 1% (>40)
“H B ER3I0F

Lululemon-c P 4% & P 694

LR S

B IEImE

1, R
PN

B A7 & :

“30? »

RERFAHN,
A SAFRHE

QRS £ 07
, Rtk
ok b

#IAFI &

# lululemon

k5 AR

#i57, HE
20 A

KRR, A& AN, HTI

16 Apr 2024

FARIR: NG ANE, HTI

F|4HR, LUW S BARECRERD T E58630H, XHood RREHFE 30
S EERBNAA AT, b, BEOKRE. RN, 5T LHEHDTAG LA
2015 FAIERI| BB, FHRIFRS. MEBREFBIRGYT &, LULU 48455
Wit —H SR, 2023 9 A, LUWU EFEAMITRMERA THKKBE, HRA4
HBREHALS, HERBEANEA, TRARY T ARG, WBLSE P 69 SR
FEARE,

R EAEB B E S+ H BN R 2T LUV L E4REHKRE

Lululemon VAJE4EA P, BEEF AL, RE TILEGARAE, LULU Fo L3l
5. W%, KOL 3 B BH A, AN LEREITEMSE P L E#TheSweatlife
RAARBEES, o FEP AEWOR/ERERERRE 638, R R3] 3698 3%
#; FAEFIH $F 4 83T Instagram A% #TheSweatlife 494R2A4F 2 5 F 441169 ARt A=
& i —F R E A S8 AL A . SRR LULU 89 R B2 SR KA AR X
( Sweat Collective ) @) 4L X HEARAE]|E# ( Content Creator ) 1fi4t.

2013 FNS) AEMAELT ATHERLME RS, RINTOOREL LN A HE]
T XL BRN. WERRF R, SR TABRKERATINA, RS
KEAE, T vh Bibde BAR o) Jete 46 M 2 BT 26 da 4 2K

2 BB

16 HAITONG
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LULU Z& 2020 44 Mirror, £ 2022 “#4% Mirror £ 4  Lululemon Studio, 7 B#M4&
SR X, AL (Lululemon Essential Membership) & % % 49, =T VA7 FI4FE A 2,
EZEN AL EEML LR, Lululemon Studio & FHBATH AR, TUAHFIFIA LULU
R R — R e T LR AN A, HRIE lululemon ¥ FL 10% #9442
(JUF) , ERRERAE LB AMRAE, FF OSSO ERFEIHET, FT2HE
20% #94frde. LULU m K7 2 AR R L8N, Hl4e 2023 54 b2 RARAET 4
shegaaF], AT vAB T lululemonapp RATHRMAF L EEZ M A MH X, MK —RRIEF)
TERABRAETEEOREER, JUFRA TR,

A 36 AEEB+ABEDN+ZLETRELAAES WU 2EEKE

ME (&TF
S RABIFER)
| Lo
Instagram/ AL BT A
Facebook +KOL+ #The
ﬁ#{%%&ﬁ LULU SweatLife
5
|
Lululemon
Studio (&
e i H )

FHRR: AN AL, NEER, HIL

5. LULU At X H KB LE, SARMEERKEN

LULU b £ Fasgkpead, EghRREEAY RERL R, A BIEAL NIKE IR
Vi Y RIS

B3 NIKE £k 90%MAKE TEE, AFHEXEE 66%(1ZMEFEAHLKRERE
o), AR 4 NIKE L—0f5F 7 £ [ 6932 3h R4 45 414 66.12 12 USD, LULU b £ 44 & 4
# 56.5 12 USD, AXMIRAG X ZIEA, LULU 494K & L2428 NIKE 4k £ 69 IRAR I,
M — L, *FE LULU #= NIKE 49 & 2, AR4E Euromonitor #44%, 2022 4 NIKE /£ %
BT &EA 15%, FRFAHRELT &HE, NIKE RIFT EE A 51%, LULU £ £
W EREA 42%, 5 LERAGEARE LI AR—2, BPER B A7 NIKE f= LULU £db £
Bk, KYHAET 1-22 AME, LULU EFHRAGEGIKEFT b FIEBA NIKE 4935 3R
MR EFT & &,
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B 37 4t £ 2019 = 2023 HFEHRR T & E A

A 38 Jb £ XK 2023 £ 4S8 b £45 2019 45T 40

o
50, 0% 2.5%
2. 0%
45. 0% m0thers ’
40. 0% mThe North Face 1.5%
35. 0% mNew Balance 1.0%
mColumbia
30. 0% 0.5%
. 1
o
25.0% - Puma 0.0% e — .
o o EzsrFsPseszssnrsac)
. ®Skechers - = S ¥ 3 0 =0 3T+ 30 -0
0.5% c m T - 0 = =< o &Fxg oo
-_— B X O T 0 @ @ m @ © 4 O o = T
15. 0% ®lUnder Armour [} 0w e o8 —-2F S o »
-1.0% 8 o FECAR] FR o + 3 3
10.0% Lulutemon g 8 = - Z
Adidas -1, 5% @ © S
5.0% ¢
BNIKE
-2.0%
0. 0%
2019 2023 2. 5%
FH#K B Euromonitor, HTI F#KIB: Euromonitor, HTI

N o BB AR, LULU 2.2

2B ET dotAe B AT NIEZIGE dokitn /L3535 M § 5
tde S R A FNRE TINEFH Y

WA, ARIRG T eI, EAE AT )

T 0435 B JRAR AR
HE NI

ARRERE

. FeB AP K. NIKE 22 AE# K54, @ LULWU ALK
F, WL iSRG AL ENB/ALSFERI, By BR

git, FHELIE FY23-FY26 FHyib £ B 432457 TRIMRSUa 38 K, Az
FW2, LERXK 4023 WL Y HEEK, KT FPHEREHKNGIRTINEK, T8

16 Apr 2024

B FRAZFTEHRAMGE F PR, LERFHERHKEK.

A 39UV £ B 5 £ 45 BiAFE %%

6,000 90. 0%
FYOB—FY12 Bt 3 K FY13-FY17 48243 30 K FY18-FY22 9 47 &dni% Jij 5, 654
80.5% 80. 0%
5,000
70. 0%
4,000 0.0
FYOB-FY1205 £ 3 ik 66, 3% FY18-FY22 5 4}k 24, 4%
ERM RIS LA FHmE D S 50,00
3,000
40.0%
FY0B-FY12 8 43 ik16. 2%
RS AR R A
2,000 AXRA 1,912 30.0%
20.0%
1,000 840 \ {2 B
530 10.0%
181 3z7 I
110
- - . 0.0%
® ) o & o o A a o
\N) \N] N N \ \ N N O N
& & & & & & & & & & N & & Q{W ,(ﬂr 4 A
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- E A (m USD)  ——yoy% g0
FARR: A& NE, NEER, HTL

Flat, R3EH =

Fr ¥R, 2023 % LULU 8933 & S M R Bl b & 4 20-30%, X &3 T

FRT 3% 49 WMTM ( We made too much ) & shAedb £ X 3% 4G HitheSweatLif & 205, 4488

KAZE AR T LULU 69—

WA gy,
fedrieiRERG, LEZZHEZT,

RK, HEIrduey SKUKER S,
LULU 2023 “F64 W 3% drda . AR H T 10%vA £, (24308 B IUTFER T4k,
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B BF LULU #9374 7 XA AMRKAF & e A
b 2018 4,
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AREEPH
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A 48 LULU & FB4%

£4 B7A FY2022 FY2023  FY2024E  FY2025E  FY2026E
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SKX.N Skechers 57.2 120 & UsD 2.38 3.47 4.1 24.0 16.5 14.0

ONON.N  [ON 32.1 120 & CHF 0.18 0.49 0.72 178.2 65.5 44.6

FH A 27.9 22.9

FA IR Bloomberg, HTL 7E: UM A4 2024 4 4 A 11 B 438, 2023E/2024E -3 2 5 F0 §| M ADIDAS 49 7 5%

16 Apr 2024

24

D

i ImEIRR
HAITONG




& FATAZ (LULU US)

AREEPH

Ak (BAEE) 2023A 2024E 2025E 2026E E B H 44T 2023A 2024E 2025E 2026E
ERN N 9,619 10, 695 11,715 12, 589 RN A 12.2 13.7 15.5 17.3
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A B R - - - - RN 16.1% 16. 0% 16. 3% 16. 5%
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EBIT yoy% 60. 5% 12. 2% 10. 8% 8. 9%
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BLAT AN 2,176 2,451 2,720 2,967 iR RE 2.5 2.7 3.0 3.3
£ (626) (735) (816) (890) A F 2.5 2.7 3.0 3.3
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DB LA - - - _ 2 AL B B R A 86 85 84 84
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?é)é AER (ET 2023A 2024E 2025E 2026E FEOGAE (BFR) 2023A 2024E 2025E 2026E
b AR 1,550 1,715 1,904 2,077 M4 B F M4 2,244 2, 644 3,211 3,929
GAAP % #1319 1,406 1,715 1,904 2,077 LR 2R 125 139 152 163
718 e 44 379 448 528 623 R 1,324 1,418 1,499 1,563
AT R ALY #r B 94 24 24 24 TS 5 ) A= AR A 368 368 368 368
J T 2 - (14) (13) €5D) HAE 4,061 4,569 5,231 6,024
Fay 67 (94) (82) (64) H BT 928 1,270 1,546 1,848
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R AR K 177 36 35 32 i 3E P A3 AL 9 9 9 9
H AR A R (78) 34 32 28 g AL 1,266 1,266 1,266 1,266
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A Ao ) & - - - - AR 249 249 249 249
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Hiak T A eI Ak 42 - - - 3 PTAF AL B A 30 30 30 30
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APPENDIX 1
Summary

Lululemon's revenue outside North America only accounts for 20%, with plenty of room for globalization. LULU's CAGR excluding
exchange rate effect in the past 10/5 years was 20.7%/24.7% respectively, and the revenue acceleration in the past 5 years was
mainly benefited from category expansion and regional expansion. As of FY2023, LULU's sales in North
America/Canada/China/Other regions accounted for 66%/13.4%/10%/10.6%, while other regions except North America only
accounted for 20%. Compared with the leading NIKE/ADIDAS sales outside the base market of 56% and 61% respectively, LULU
still has enough room for globalization. LULU’s same-store sales growth (including online sales) has been positive since FY15,
excluding FY20 considering the impact of the epidemic, with 14.1% CAGR. The gap between revenue growth and same-store
growth is mainly from the contribution of online sales and the impact of newly opened shops. In terms of channel share, benefiting
from the trend of home sports and online shopping amidst the global epidemic, LULU online sales soared in FY20, with online
revenue share to 51.9%, and declined to 44.8% in FY23. In terms of consumer distribution, from FY18 to FY22, LULU men's growth
rate was higher than women's growth rate, driving men's revenue share to continue to rise to 24.5% in FY21, and then declining
slightly in FY23.

LULU has successfully launched the basic style clothing of women's/men's indoor sports and some casual scenarios, and footwear
still needs technical accumulation to support product breakthroughs. LULU's strategy is to expand categories to capture more
consumer "wardrobe space", using yoga pants as an entry point, and has already covered the basic styles clothing of
women's/men's indoor sports and some casual scenarios. The key women’s franchisees include Align, Fast and Free, Wunder Train,
Scuba, Define, Wunder Under and Softstreame. The Align collection of women's pants has become a key franchisee in 2022
exceeding $1 billion revenue. The men's core collection includes the classic ABC business casual pants, the men's Commission
series which is more formal than ABC casual pants, the sports shorts Pace Breaker and License to Train franchisees, and the Steady
State and Soft Jersey men's casual wear franchisees. In addition, LULU also released more products in the accessories & bag
category, such as the prestigious fanny pack Everywhere. Year 2022 is a big year of innovation for Lululemon, officially entering
the women's running shoes market, and launching the first comprehensive Hike hiking series, the first tennis apparel series, the
first golf series, Evolution series polo shirts and other series. In 2024, Cityverse casual shoes for men and women is launched in
March, and the Beyond fell series of running shoes for men is launched in the same month, and the trail running shoes of the same
series will be launched in May. LULU has successfully launched the basic style clothing of women's/men's indoor sports and some
casual scenarios, and there is still some room for it in the outdoor sports and casual formal wear and footwear. We believe that
casual shoes such as Cityverse may perform well, but in the professional sports shoes sector, LULU still needs time to build up
more sports shoes technology.

Community & Social Marketing is the DNA of LULU, and content communication + community activities + two-tier membership
program to establish the LULU North America full retail system. LULU brand communication originated from community marketing,
from the early days of the brand's inception, the company establish a close relationship with the local gym, coaches and KOLs to
reach the consumers. They also organize routine classes and activities in local communities, to build the brand and cultivate
consumers. The brand is built and consumers are nurtured through a rhythmic program of classes held locally and in the
community. Community and social marketing are in LULU's DNA and remains one of the most important marketing tools globally.
Lululemon has built a solid private traffic base centered on shops and community events. lululemon ambassadors and consumers
post community events and share fitness experiences/exercise accomplishments/emotions at online platforms such as
#TheSweatLife on Instagram. LULU is tilting its resources from the Sweat Collective to the Content Creator in recent years. In 2022,
LULU launched a two-tiered membership program through the Lululemon Studio, and with Basic and Premium memberships, paid
members have different membership benefits to enhance consumer stickiness.

LULU in North America has passed the period of high-speed growth, and entered a steady growth zone. Comparing the sales
amount and market share between LULU and NIKE's sports apparel in North America, LULU's revenue is already close to NIKE's
apparel revenue in North America. According to the current growth rate of NIKE and LULU in North America, the volume and
market share of LULU's sports apparel will surpass that of NIKE in the next 1-2 fiscal years, which shows that LULU's revenue in the
North American sports apparel track is already not to be underestimated. Management has also lowered its FY23-FY26 North
American CAGR guidance to low double-digit growth, and it is worth noting that the 4Q23 guidance for the North American region
is only in the high single-digits, mainly due to the macroeconomic impact on sportswear consumption, especially men's
consumption has slowed down. In addition, LULU's many competitors in North America are also gradually rising, such as ALO, Vuori
and other brands, and they share the similar brand tone, customer groups, price bands, product styles with LULU, especially ALO
yoga recently announced that Blackpink member Jisoo endorsement of the brand, which quickly caused a brand boom.
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Overseas brand awareness is still on the rise, and Tiktok is expected to drive LULU's sales in Mainland China. According to the data
of LULU's analyst meeting in September 2023, the brand awareness of LULU brand in Australia/UK/Mainland
China/France/Germany is 19%/15%/7%/3%/3% respectively, of which the male awareness is below 10%, which is significantly
lower than the female awareness. Therefore, male market and overseas market become the main driver for LULU's future growth.
China is the most important overseas market. As of FY23, LULU has only 127 shops in mainland China, and the offline community
marketing is limited to reach the consumers. Therefore, online platforms are still an important sales platform. LULU has
comprehensive layout on the third-party platforms such as Tmall, JD, and also on private domain layout including WeChat official
account + WeChat mall + enterprise WeChat account + WeChat communities. The company also invest heavily on small red book
because of the importance of content sharing. LULU has formed a set of online and offline, public domain and private domain
layout linkage of content and traffic circulation system. In 2023, the sales growth of traditional online platform fell significantly,
and LULU opened the official flagship shop in Tiktok in January 2024. Since the opening of the live broadcast, a single live broadcast
about the sales of the highest field in the city, the cities which did not open the LULU shops also are in the list again and again,
Tiktok has become the new way to attach consumers and drive the growth of the online channel.

We expect LULU's FY2024-2026 revenues to be $10.70/11.71/12.59bn respectively, up 11.2%/9.5%/7.5% YoY; FY2024-FY2026 net
profit to be $1.71/1.90/2.08bn respectively, up 10.7%/11.0%/9.1% YoY, corresponding to a FY2024-FY2026 PE of 24.7X/22.2X/
20.4X. LULU has already covered the basic style clothing for women's/men's indoor sports scene and some of the basics for casual
scene, and is expanding its product line for women's/men's outdoor sports scene, casual formal wear and footwear. At the same
time, LULU's sales is close to NIKE's apparel revenue in North America, and many competitors in North America with the same
brand tone, customer groups, price bands, and product styles are gradually rising. We believe that LULU's rapid growth in North
America has passed and entered a steady growth zone, and LULU's share in other regions besides North America is only 20%, so
LULU still has enough room for globalization. Meanwhile, overseas brand awareness is still on the rise, and Tiktok is expected to
boost LULU's sales in mainland China. We initiate Lululemon with a "Neutral" rating, valuing the company at 25X PE in FY2025,
with a target market cap of 46.65 billion, corresponding to a target price of 370.2 USD based on current No. shares, with an upside
of 10.1%.

Risk: Increased competition in North America, weaker-than-expected consumption in North America, weaker-than-expected
consumption in China and Europe.
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RRERAEH 3N TAER NI LREFrT6 B 478 69324, 1, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, WEMG, BRRE () ARERETHELERRB T RN KR P RAMETRAA BAFA X LTAIAMAE, FL (i) RORMF A ETEPEARLTRE TR
R ERENSANE LRRABAKL; Rtk PAritE ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, APRNOTE (K245 5M00]) ERLEAHR
RREZFEH 3NTH D ALY RARIRE 3T B 4708 #9384, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBEN ] TAER R LS Ao /3 KR T HBR RSN RTRTABA A5 %T. BAFRRERT, NTRAALAFLZOUESA (M THERER
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

FHEEE (4F) JHRGA A FREE (AA) JABARRA FMLEE (V) RERAARAY AN ECERMARAA A, 7 AT TREFRFARA,
LRET MR ERRRNE - KA NBZAFEREN SRR FEARTAL AREAF B EEARMN - £7 Wb+ —F RPN YR EAFEART AL LR A
FMBRFERARANE - K7 Wbk 1 SRREARTAL AR AT RRARE BARAE LR AT MEL BH A RN e LR A7 RFRRE AR LR ATRFRAE
BRRNG - RARF LRS- T AL AR AT RFEREBARANG - R RFPHAR - FARRAE ARATRERTEBARAE - A7 RFRERRZFHEAL LR A
I ERREBARAY - A B RALLRERABREARTAL LT AF RUGKUARRNA RN LT A7 ARG AREARGA RS @+ REAKP A7 RARARTA
BERARNG AR AEETTA RN AR ARG RAA RS LXK RRSRLARA RAE), G RAEE BT - LRA T RIhRHARAA R3] 2021 F R LHKTH -
FREGARTRER IHRE R E DA AR ATAS RAA RN, LER AL GAARATRF RN T EARA Y - RFRFLARB—F AL R BIKUS BARLE 12
MNARBEBHEF , BAAEP RBFRTRTLSGEIX LIRS

MEBE (L7 ) KHREA RN FLEE (RA) RAHARRAED TLEE (B ) RAKAARN S N ECBERE SRAA RN, LR AF TRBFRTARAE,
LFET R ERRRANE - K7 B FEHEN S RABFEARTAL ARAF B EEARMN - £7 W=+ —F LTI YR EAFEALT AL LT A
7R EEBARA - K7 Rk 1 SAREART AL AR AT RRREE BARA G AT FFRALBHSA RN LT AFRERET BARA S LT FRFLLE
BARNE - RFRFLAR%—F A AR A FRARTE LA RS - A7 RABRRER T AEAE LR AT RARTEBARAE - A7 A RRRZSAEAL LT A
I EBREBARNY - A B RARLRERABFEALTRAL LT A7 AU RERROA RS LT A5 AR REARMA RN D4 REAKP A7 RARARTA
AEBARN) AR FHETTARN AT ERAAGRRARNG] A7 T ARARLARA RN, FHAES TF - LT 55 BEGRERRBA KA 2021 5] THKAK -
FRAEGREAFALRIBRE RS TR AR AFALEAARAN Y LR AR A AT AFMARLT BARAE - K784 LA RSB —F L4 and BLKUS are/were a
client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

ARALEN L AATATLZEE (LF) RERSARAZ] FEEE (R4F) KARARRAE HEZEE (TB) MARARRAE ANTLZEEERM EHAARAY, LT A
FERBGETA BN LT AT UL ERARN - 5 M+ 3B HRN S REAREARTAL AT A5 MR FEBARNE - A5 Wb+ -3 E7 R A% ERE
AREARRAL ARAF NSRS FRARAD - K5 M BHE 1 S RREAEAL AT AA RRARERARM A LFRAMALBHBARA LT FARHERERAR
NE AT EFRFBETEEARNY - FFRFIARE—F AL AT AT RERETHARAS - A FRFRMARFAFAL T A FRARTERARNE - K74
BRZFHEEL AT AT ERREBARMAY - A B AR LRFRABREAR AL LT 55 AU REARMA RS LT 55 LB AEARRA RN D0 E ALk
P AT RERARFALT AR AT AR ERTARN D LT ARG RSA R AR FRARARLHARA AL, G AT TF - L7 K5 RUBKEARRA
3 200 R IBIHH - FHAE RAT IR LHRE-F P LR AR A FAEERARANED, LAT R LR A7 A BLKUS RERETRTRE ML 0 RIS 1RE,
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Haitong has received compensation in the past 12 months for products or services other than investment banking from FTZ 2.8, (b7 ) SHREA A E] FEBE (RAF) SRABAR A
AMEee (YE) RERARA RG] AN TECLRM ARRARAS, RRAF TREGRTARLS LKA NBRFERARNG - KA M=+ FEHER S REAE
EARTAL LT AF MR FERARNG - A7 M+ —FEFRA MR EAREARTAL ARAF VAR T RARANG - K7 Nk 1 FAREARTAL LT A
FRREREEARANED) LR ATRRLBA SRR AR R TRFRRE BA RN LR AT RFRNEEARNY - ATRFLARB TR AR AT RFRRTEARA
3 - AT RFPRERZFHEAL AR AT RFRATERARNG - AR DR ZFAREL RRAF I ERREEARAE - AR FAALRFRABRIEARLTAL
TR RIH KRR A RS X7 A7 R KEARRGA RN DM REAKP AR RARARTALT ARG AT AEEH ARG AR AR AT RRA R
8 AT T AGAREHABARAS G HAE KE - LR A7 ARAKRDA RN 2021 FRIHBAA - SRAZRAF AR IHERLE-FPE AN AR AFAL LA
E], LR A TR A 4T and BLK.US.

AR (2020 % 7 A 1 BF#HAT) 42 Rating Distribution
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B, Ak 1018 M ATIARR RERRELRK, SRR LT, RE Ry Outperform

89.4%

FINRA/NYSE 693 AR AL, BATAH PP RINSA X —£ 4.
BTAW, &£k 1218 M AR SRSk E 1000 L, KRR
‘F

AW Z A ERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
] - SP500; A7 E}#& 1& ~ MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks —= MSCI China.

AZ 2000 %30 3 ARERFREFL LA

RFRF i3 BT
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ARERREHRLEER 90.4% 8.8% 0.8%
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BRRITEP * 3.3% 4.9% 0.0%
*ﬁ&AﬁA”%Eﬁ‘ MTEP T B a1
BRI, PUREEMANLANS T KT, FHBEEKTHA.
,\mm FINRA/NYSE B3R AR AANL, RMA B P HRBINBAE—£5]. FEEALAT ROAERAHRE.
RAHRBAERNX (£22020%6 /308 )
FN, AR 12184 A RS A AR ECKRE 1094 L, KAEZ T
bl Ak 18N AT REREENRK, AR T, AR3E FINRANYSE 85 AAN, A E 2 W RIARA X —£4],
i, AR SRS LERHSKEE 10%00 L, REZ T
B2 A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2R P % B A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BREGERAHAR: BARGRAANE, RARERRE, FEARE TREGEALOBFTREBTHL, AR T TROGACIE RIS, TAHL ZZIMEF A
THFRZEA, R BARMERETEABIME, ﬁﬁﬁﬁ%&ﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A REE: AERRTRAKPAERRAZNTE A REFEEAFA, BEiER (600837.0H) , BARRTLENENE), LATYARATE A ROALRE. 2
£, BARREAEEBEARRNTREAL, M R BHE BRI TE A RRAT A FRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong

Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) #%: HEEF QL00 5 R 04 100 L BBIEAEENNATE ARSI ES %, ZERERELATRENhads, FEOHETEA A
AN TR LHAT, BEERESH QL0 BERMEL L.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BR XA (FINESG) KBRAEF AR AL AR LA (FINESG) RBZH, 4L mARALEFRAEREY:

F—% A (FIN-ESG) 4k#6 2 b AR THERFHBARAENE (A TRARNE") ATARREOAFELRERA, RNFHE LOERERTEEREEMRIE, 507
W RBEAE, FAMBRMETMIIMETEN, CAREAETIMIINNE . BEIBARALRT BORE, K03 THEMAAIIRETEBER RSB L
RS RS RAOET AR ERE AT,

%24 BRFARRE P ERE R REARAZ P, AR SN AR A G FREAMEE BB ZH0, ARBAEA SRR ARERMAAARE AR L B89
”, &ﬁﬁﬁfﬁﬁk#%%ﬁ?i% BITEL kL %5$&%%ﬁﬂA$*ﬁXﬁ$Emmﬁ%%°%#5@%%,$&% (oM 5L 455EF) RRATARI, SHGL
SRR B ERRGTN,

25 REBERARBANG TR, KNRERDGEARA, AZRANGZEBRHTHER, FAMIMY TSR T TEE R TETTARE 4, R ARERITH
w4 Bk LB BABE. BB A, BE. Tk K4 R R BB AR, TR BARSEE. B, ERBREAFNE, FURLALRRINE ZFH
RAKH, HRPARREGRETE BRfRET

Wxﬁ$imﬁ%i%k,ﬁﬁ&ﬂﬁ%‘ﬁ%%%%ﬁumA Jo QELRMSER P EMIB) CLRRAPRE (AGE) 0 CLRRMBALE) F) 424, Nikik
BRAAZIIT, EALTFRE LMD BATAEF FIR—RH, NIRRT ERAZ AL

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
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ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

£33 5 91 R

FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BANG HRERARA KNG (“HTRL") £47, NG ARBAREARINAN (F511%) #
HHEARZNTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
EABTIIE,

WEEAORRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL") AT &
7, Q3R AL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4kA T RERXHAT1 ) A RRE. HTSIPL T 2016 4 12 A 22 A4KH
FRAEREFRIEAZRARAZ ("HTISG") B—3 4,

FRRRRE YNGR ERA LA LHRENE, BHTHEERREARDATRAG R ZEEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAS (“HTISG") AR LERE, 7EMEA AR TRETH
PRSI, AXHYHARLEABEARS O, W IR, BAFTilb. ALBRBALRA, IHPRAGETA)SLRENHAFEEBRFORGAE, KXHHE/
FREBBAFEAR L AN TIBTRENREN, BEEGRFTER, ALHPRANDEATRAERITE L, pRARFSALTE ARG Fosb e PR, LR
TRAMERFARA B, SEOFAAR-ZREBRNER, TUBTRY), OHHERTAILY, AFATRNRHTEN, RIFREANAHETE, BLHARE
AR OB EABTL A, PHFFAL RGO GOV SRR, EOMSRAFNRGE. BRELAFINAELEANERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, FOTRARIHF AR EAET ARSI AENRE, HISC AEEZ. BRAAREAS Y AAEE T
1z,

Tast KA RAETEGMTIRRIL, HTISG ARMARFENE . FRTEAR. EEFER, HTAHEAZSAGRKLHIANETIEAINT A BRA KLIEONAETEE,
HTISG 41452 . R ALt LALH TR HIISG A8 R AP Ao d] RS AL HA R ENAMRM D AR B BT HERELALH KL, HTISG THE 5 AL SAAENAZE LR
—HRORTRE, EHTRLAA XL A ARAL G RHATREZEFR AT, BARIEN,

197 )8 B 7 W35 www.equities.htisec.com , & £ 54 XBRB ARG R LA R RRINARPTLLHGNEE R,

FERMIPRER L RAFRE T LI R HRE RN FRE FINRA SATER R A RIFA R T, FAAZEE FINRAK X ERAAR B ipAd AR, AFEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BRETXFAAR, FUERABHRARSAERAARL P SO EHEARTEA R RBAY AR LA EE RIBE G B REEAR.

ARERANBLER: HAEFEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WEHILAL. HARREFIHA
GEARIREH) (FAENF 571 F) (UTRAFSFO") FREHEART, EARHIMNREY, ARTRENRESL SFO FIREM FLETA". AFRREAZTEAR
PREFRERERANGE, EXRLRBEARTRE PHANE LBERTRE. AFLZREGUEARFRRE P FERELMRNETZTHIRA HTISCLAEAR.

%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZNA R, ARTREREDIRE 1930 £ £BIEAR D E"F 15a-6 BN GB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#%
&1 ("US. Institutional Investors” ) . &) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIAFL RSN EE
"4, a“?’ﬂifﬁi}«’swﬁm%&ﬁkﬁm SHAEMEASM X LRI LE LMY, Ragdid HTIUSA. HTIUSA 2T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R i3
AFRRE, LRATLT Q40NN AEAHEAT, KAARIRENEMERELA, REAREMMFABRA, LIBRT HIPL, HTIRL & HTUKK A4 E kst
REBIENRNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA % 2241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZ FHALROFEARG BN ETAFORT R, KAFRRE TR EAM LT P
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , TRARFEAIMARLRLEONMEARRA S A LAR A B0, ZEREANAA FBHFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BNHAGFRRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETBNELS, 25F3)". AXLHET B RHREREANAELE NG, LB AR AL

AR, EREYBEAIAHRESATLH, BTEAKA RAHRELERAERMEAMH T ETEAREAETERA, BRALHOARABT LARIE,

WEXERANESER: AEMEAT RS TERERA RSP E RN R ER A L EEANZATANNEANZ AR, AP IREAERE KO ETEARE

BITAYRREDB L AR AT KIEART IR B B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FWAEk, /8 & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%

A, RIFFLE, 2XBARMLESL, AR, BEMHEEAERATHRERBEAETEAGBIAR S, ATEER. TEIAMFAN, PEXGHTEAZT 24,

ENRERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, B M2 ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ &) 1 #TTHFE 1 (“Permitted Investor”) .

Fmg R XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A\&) 45 201311400G] F#r sk i24%. HTISSPL R 44 (MARF%) (%
110 %) (“FAN) RXHBEMSRE, T (a) REETiEA, EARTHAGEY, ROFTERSHRGIMTERAHNEN (b) KARMA RIER, RHFITERAAF

WIMTE RS ANREN AR LRE, KAFARENRBLHS GEARRKE) (5 289 ) 5 48 FATARNIMETA. A TRARLRER L8R5 A% M

Ay ARRREQIAALELITE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

% (65) 6536 1920

BARRZNELER: AFRRSDRRAFRIEAARAI AR, §ENALNERN T ENLBRSRETIEMARIN (B AALBINFRSE (“FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

RERREEFANELER: AREGNELTHF 4 Haitong International Securities Company Limited FT &%, ARERBARRRAXERN T LEP KA, HIEFASARE

HANETAARBHAEE LR P, RARTERIAM AL TERNEP RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 534 B2 8R4 7T 45

R AR T RENFRECZATRALHA 05% . FHREALRIREATRANCEBLT XL CET TRLS.

BRATHZFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KALEAPEFER S OATRAASICY) A3 (RRALER) XHF 2016/396 ST EAKALY)KAARL, AFATLRTARE 2001 F (23 i%) ERKAZARLEP

RELBRAHELERERA ERALLBREFTHEL, ASIC HNFE KTEATRERR: www.legislation.govau., EEEBHRRBYLBRE LB FEEANLHTH, %

FHESERRHDAERGEEAAER.

WERTANBHER: ARZONFEAR Y. BFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) MRk,

B % At 4 4F: Haitong Securities India Private Limited

SEBI #4447 Jfi 2 A5 : INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

1,71 49122 43156800 5 £:491 22 24216327

AMABFANFHEAA: Prasanna Chandwaskar; #.7%:+91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A EM A2 NISM MINGEH RARIE T MY AR AR K E BB REFIE,

WAV : BB E REAZDA RN 2019 5, REFARAL
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
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http://equities.htisec.com/x/legal.html
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