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a9 % a 23F X748 (LX) BA (L&) FAHE (L)
- & Ralph Lauren 93.2 66.3 6.5
E- &g PVH Corp 72.8 92.2 6.6
- FHa Urban OQutfitter 33.1 51.5 2.9
k- Guess 12.4 27.8 2.0

Pk R R GAP 77.5 148.9 5.0

B R Levis 65.7 61.8 2.5

R ) Abercrombie&Fitch 445 42.8 3.3

o Ameircan Eagle 41.8 526 1.7

4 H IR Kontoor 35.1 26.1 2.3

iR Buckle 24.0 12.6 2.2

i R Avritzia 23.1 25.7 0.9
LSCESY -] TJX 1069.1 542.2 44.7
HEEEH Ross 465.9 203.8 18.7
hm RiE B Burlington store 125.5 97.3 3.4

A& Victoria's Secret 20.6 61.8 1.1

¥ H Carters 27.6 29.5 2.3
EH -k Lululemon 645.2 96.2 15.5
iEH - 5k Detkers 172.0 42.9 7.6
iEH - E On Running 85.8 19.7 0.9
iEJ -k A NIKE 1652.3 513.6 57.0
iE #f - K A& Skechers 96.0 80.0 5.5
EF- KA VIFC 73.1 104.5 -9.7
i Jf -k Crocs 56.6 39.6 7.9
iE #f - K A& Under Armour 37.5 57.0 2.3
EHEEH Dick's Sporting Goods 120.1 129.8 10.5
iE# R A |Academy Sports and Outdoors 48.9 61.6 5.2
EFHIPEH Footlocker 293 81.7 -3.3

FAtkJB: Bloomberg, wind, HTI W H Wk EXZ G SR EREEE A
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£ EH % CPBEiE £23H2R H T47, MERE Ik F23511 A Dfsheik, FRBMARE R ELLCPBEE,

23.1 232 23.3 23.4 23.5 23.6 23.7 23.8 239 23.10 23.11 23.12 24.2 24.2 24.3

EEREHEL (%) 7.9 5.6 2.4 0.2 3.4 1.9 2.2 35 3.9 2.9 4.2 4.0 1.6 6.3 2.2 3.8 2.9
e S 35 1.3 0.9 2.7 8.3 5.7 6.3 4.7 6.8 2.5 5.8 6.3 0.5 6.8 03 4.4 1.9
Anid 5k 45 -1.6 4132 | -155 | -204 | -236 | -214 -8.2 3.4 7.8 -10.2 -7.3 7.1 0.1 -23 2.9 2.3
B TR 4.0 5.7 4.6 2.7 3.2 1.2 1.1 2.6 2.2 -0.2 0.9 0.4 1.2 3.8 3.0 -1.2 2.8
TR Bt 8.0 3.3 23 3.9 -0.2 0.1 1.6 3.9 0.8 -1.3 1.9 3.6 0.4 6.5 1.9 -1.0 4.5
R, 8.4 0.8 34 | -101 | -67 -6.2 7.4 -3.2 2.2 1.0 3.2 -6.0 5.8 4.4 -4.8 4.1
REARE 9.4 2.6 -2.9 9.9 -3.7 -1.4 -4.9 -4.2 -3.9 -5.6 -1.0 23 -8.9 -0.9 -8.7 -1.2 -25
1B F) 7 b 0.9 -2.0 -35 0.1 2.7 -2.9 1.0 0.9 0.2 -1.9 -1.4 5.5 1.8 3.2 33 | -111
A J se 7.6 7.4 3.5 2.3 1.3 1.5 17 2.8 21 0.1 0.8 1.9 0.3 48 9.3 -1.7 3.9

£ ECPIR (%) 6.4 6 5 4.9 4 3 3.2 3.7 3.7 3.2 3.1 3.4 3.1 3.2 3.5 3.4 33
CPIALZh & -0.7 -13 0.1 0.8 1.4 0.0 -0.5 -1.0 -1.8 -1.70 0.1 0.2 -11 -0.3 0.8 -2.6 3.4
CPI#K 27.7 9.2 <142 | -202 | -370 | -366 | -265 | -148 | -51 | -21.4 | -248 | -147 | -142 | -54 -3.7 0.8 3.6
CPI& duiktt 9.9 9.2 8.3 7.5 6.6 5.7 4.8 4.2 3.7 33 2.9 2.7 2.6 2.2 2.2 2.2 2.1
CPIMRE 3.1 33 3.3 3.6 35 31 3.2 31 2.3 2.6 1.1 1.0 0.1 0.0 0.4 1.3 0.8
CPIKE % -3.9 5.9 79 | -104 | -100 | -10.7 | -9.9 -83 7.7 96 | -106 | -103 73 7.6 -6.1 5.8 -6.2
CPIR A= 4t 5.9 6.1 5.6 5.3 4.2 36 2.9 2.2 1.9 1.7 11 0.4 0.2 06 08 17 13
CPIiZ 2h 7 &t 1.5 1.1 1.1 0.0 -0.9 -0.9 -0.5 -1.2 0.1 -1.2 -1.8 -25 1.1 -1.8 2.2 -1.1 03

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

% FEIGDP B &b 7H f7 S Frag ik (%) 5 4 3.6 2 4.4 5.2 3.9 0.9 8.7 3.5 2.8
% EIGDPIR 474 f¢ K Frg i (%) 0.5 1.4 2.3 1.7 1.5 2 1.9 -4 4.9 2.4 2.6

FFRR: wind, HTI 4 Wik E XL K1 SR Bk
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20235 F22024F £.4~,
5, X P Abercrombie&Fitch. GAP. PVH. Urban Outfitter. Deckersiﬁﬁ-ﬁﬁ;ﬁi 20224 % ¥ S 2 B MR TH B
EH VAR HEKY A, RERTTIHRARST LEH.

£ PR IRFAT

A 5&34%)&}]&{:—.\&? %L@.

DV VAKRR A £, I HRIEE A B 45 420230 4 B3k B K FJEAAMK

2R ] 24 25BN
RIA-F H3% Ralph Lauren Abercrombie&Fitch 96% Abercrombie&Fitch 285% Academy Sports and Outdoors 21% Dick's Sporting Goods 117%
ARE-F &% PVH Corp Crocs 59% GAP 97% Buckle 11% Academy Sports and Outdoors 112%
R - 5% Urban Outfitter Dick's Sporting Goods 51% PVH Corp 73% Deckers 9% Crocs 105%
HRA-F &% Guess Deckers 50% Deckers 67% TIX 7% Aritzia 103%
AR AR GAP On Running 45% Kontoor 63% Dick's Sporting Goods 7% Abercrombie&Fitch 71%
PRI Levis Aritzia 34% Lululemon 60% Ross 3% Buckle 70%
AR R Abercrombie&Fitch Burlington store 23% On Running 57% Skechers -3% Victoria's Secret 31%
AR IR AR Ameircan Eagle Ralph Lauren 22% Ameircan Eagle 55% Ralph Lauren -8% Kontoor 30%
AR R AR Kontoor Levis 20% Urban Outfitter 50% Guess -9% Ameircan Eagle 30%
AR AR Buckle Urban Outfitter 20% Skechers 49% Footlocker -9% Deckers 28%
AR R Aritzia Nasdaq 19% Nasdag 43% Aritzia -10% S&P 500 27%
HRFREEH TIX TIX 19% Ralph Lauren 40% Dow Jones -11% Levis 26%
KRR H Ross GAP 16% Academy Sports and Outdoors 26% Crocs -15% Under Armour 23%
A RE Burlington store S&P 500 15% Dick's Sporting Goods 26% Lululemon -18% Nasdaq 21%
AR Victoria's Secret Skechers 12% S&P 500 24% Kontoor -18% Dow Jones 21%
FE Carters Kontoor 7% Ross 21% Urban Outfitter -19% Skechers 21%
B h-F FHk Lululemon Ross 6% TIX 20% S&P 500 -19% NIKE 19%
& Zh-p &%k Deckers Dow Jones 2% Guess 18% Carters -23% Ralph Lauren 17%
EH-F HH On Running Guess -3% Buckle 15% NIKE -29% Urban Outfitter 15%
EF-KA NIKE Ameircan Eagle -4% Dow Jones 12% Burlington store -30% PVH Corp 14%
EFH-KA Skechers PVH Corp -12% Levis 10% GAP -33% TIX 13%
EHH-KA VFC NIKE -13% Carters 5% Nasdaq -33% Lululemon 12%
B h-K A Crocs Carters -15% Burlington store -4% PVH Corp -34% Burlington store 11%
B FH-KA Under Armour Buckle -18% NIKE -6% Abercrombie&Fitch -34% Footlocker 10%
EHEAH Dick's Sporting Goods Footlocker -18% Footlocker -13% Victoria's Secret -36% Carters 9%
EHEHAH | Academy Sports and Outdoors Academy Sports and Outdoors -19% Under Armour -13% Levis -37% On Running 8%
EHEER Footlocker Under Armour -22% Crocs -14% Ameircan Eagle -43% Guess 7%
ELE S Dow Jones VFC -26% Victoria's Secret -26% Under Armour -52% Ross -6%
EiE:d Nasdaq Victoria's Secret -32% VFC -29% On Running -55% GAP -12%
ECE 4 S&P 500 Lululemon -40% Aritzia -41% VFC -60% VFC -12%
E: 242 ARG R 2024476 F 28 B AT -

FHFR B Bloomberg, HTI
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AR Ak 235F K PER 23553418 B AL H A 15%, HAVK I D2023 4748 B AT 694K R IRAR 49 - KA WA 84518469, Abercrombie&Fitch
F2GAPH#) 202355 K e EMPELALIE E 05| 45.2%. -0.9%, D235 ZAHKME50%A Lo &) b, F{ieHieE R Piakegd b ais
Deckers. On Running. Dick’s Sporting Goods. Kontoor. Skechers, Q®4KIFRi# B 24PER 5, 3E25XA L, LA AEFHMIE, L+on
Running. Deckers. Under ArmourfE25XiA L, @MPEGH , & R4 1k23-255:54)iH E 438 M F15429.5%, Abercrombie&Fitch. On
Running. American Eagle. Levis. Aritzia®JPEGE2 % ) F1, Ai3EikI§E25%A L,

A: XBURFE A LEIEARE

23 kKIS 234-#923PE 234K 23PE 234 KPREX Skt 244-PE 245BV/BEBITDA  23-254F)E 8 &3k
AR TR AR Abercrombie&Fitch 653% 17 18 5.2% 18 10 26.3% 0.70
EZH-F 5% Deckers 151% 21 28 32.7% 32 23 8.3% 3.84
PR GAP 129% 17 17 -0.9% 14 6 19.0% 0.74
E - FH On Running 127% 30 34 16.3% 42 29 85.3% 0.50
EHEER Dick's Sporting Goods 91% 10 12 17.4% 16 10 7.1% 2.31
RA-F FH% Urban Outfitter 79% 13 12 -8.9% 12 6 14.4% 0.83
AR IR AR Kontoor 74% 8 12 51.1% 14 10 14.0% 1.00
- 3% Ralph Lauren 71% 13 15 14.2% 16 9 9.5% 1.71
HH-F & p!
E - KA Skechers 66% 11 15 36.4% 17 9 18.2% 0.96
H-% &% PVH Corp 52% 10 7 -31.8% 10 8 4.1% 2.33
*®
AR IR AR Ameircan Eagle 49% 13 15 12.1% 12 5 50.6% 0.23
HRAEEH X 42% 23 26 10.2% 27 17 6.5% 4.10
EFh-KAR Crocs 37% 9 8 -14.1% 12 10 2.3% 5.11
AR TR AR Levis 32% 11 14 30.2% 19 12 51.2% 0.36
ARIA R F Ross 28% 24 27 9.8% 25 16 6.8% 3.64
'ﬁiﬁﬂ ;Exﬁﬁ Burlington store 18% 35 34 -3.0% 31 15 32.2% 0.97
RE-F Ha Guess 14% 6 8 28.5% 7 5 -8.1% (0.90)
EFHREH Academy Sports and Outdoors 2% 7 9 26.3% 8 5 -0.1% (85.85)
E - FHik Lululemon -4% 27 38 43.6% 21 12 12.2% 1.75
AR TR AR Buckle -5% 9 9 -0.7% 10 6 -5.1% (1.92)
5 Carters -11% 11 12 7.9% 10 7 -1.4% (7.19)
Eh-KAK NIKE -18% 26 29 10.8% 24 18 6.8% 3.54
AR IR AR Aritzia -20% 19 26 38.4% 21 14 81.0% 0.26
EZHREH Footlocker -29% 11 22 105.0% 17 6
Eh-KAK Under Armour -33% 15 17 15.0% 35 11 -16.3% (2.12)
E3h-R AR VFC -47% 10 13 21.8% 18 13
AR Victoria's Secret -49% 8 13 56.4% 11 5 18.1% 0.60

JE: 23 EAikEEve4E A 2024556 F 28 B LM B
FHFR B Bloomberg, HTI
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@23F R R IR EM & F)183E % &, #]= %3 Abercrombie&Fitch. GAP. PVH¥)E=/{s3vd 38k, {28 = #2254 41885 ¥ 1819
HHKFE, QEFHBA LEIMHFLMEFEIEAFKE, OnRunning. Crocs. Dick’s. Nike. Deckers. Skechers. LululemonfE20224 4 $)iE4%
1954 #)1830% A L3 Koy ek b, 2305 b4 RiH4R&FEH K, H FOnRunning. Crocs. Deckers. Skechers. Lululemon 2344478 &
i F Fu ) A 40% B A L Hg35ik

A: 3% £RBFALILGRE

237k 23 A X3S 235 AHEE A ERE 220 A 19 210K Ayoy 2208 Ayoy 22743 FiE19 214 FliHyoy 2274 Flidyoy

R MR Abercrombie&Fitch 285% 16% 11552% 2% 19% 0% -93% 331% -99%
W R GAP 97% -5% 349% -5% 21% -6% -158% 138% -179%
- & PVH Corp 73% 2% 231% -9% 28% -1% -52% 184% -79%
iE - &% Lululemon 60% 19% 81% 104% 42% 30% 32% 66% -12%
- &% Urban Outfitter 50% 7% 80% 20% 32% 5% -5% 25031% -49%
hEHEE A Burlington store -4% 12% 48% 19% 62% -7% -51% 289% -44%
iEH - &% Deckers 67% 18% 47% 70% 24% 15% 87% 18% 14%
EH-K A& Crocs -14% 11% 47% 222% 67% 71% 563% 132% 9%
EH-K A& Skechers 49% 7% 46% 53% 37% 27% 57% 652% -26%
ER- &g On Running 57% 47% 38% 358% 70% 69% 4017% -518% 134%
H R Ameircan Eagle 55% 5% 36% 16% 33% 0% -35% 301% -70%
- &% Guess 18% 3% 32% 0.3% 38% 4% 56% 311% -13%
WHEEH TJX 20% 9% 28% 20% 51% 3% 7% 3548% 7%
WHEEH Ross 21% 9% 24% 17% 51% -1% -9% 1918% -12%
- & Ralph Lauren 40% 3% 24% 5% 41% 4% 36% 596% -13%
EH-K A& NIKE -6% 0.3% 12% 37% 5% 10% 100% 6% -16%
EH R A Dick's Sporting Goods 26% 5% 0.3% 41% 28% 1% 251% 187% -31%
W R Kontoor 63% -1% -6% 3% 18% 6% 154% 188% 26%
£33 Carters 5% -8% -7% -9% 15% -8% -5% 210% -26%
R Buckle 15% -6% -14% 49% 44% 4% 144% 96% 0%
EFHREH Academy Sports and Qutdoors 26% -4% -17% 32% 19% -6% 423% 117% -6%
iEFH- kA& Under Armour -13% -3% -40% 12% 27% 4% 320% 166% 7%
R Avritzia -41% 17% -54% 124% 74% 47% 107% 716% 20%
W R Levis 10% 0% -56% 7% 29% 7% -37% 535% -55%
A& Victoria's Secret -26% -3% -68% -16% 25% -6% 112% 997% -46%
EH R A Footlocker -13% -7% -196% 9% 19% -2% -30% 176% -62%
EH-K A& VFC -29% -10% -915% 11% 28% -2% -181% 240% -91%

A R EARIRIG R A AT B
FH#tRF: Bloomberg, HTI
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202152 B FTAEMBEETHHERE LR, BAFFHEREZBLKRE, EEAMELLELAEBRERERGERFTETT, BAK
TR A RERA, 20215483 4] R /EBIT margin/ 4 #) F R F 48 T A28 7] 45.1/9.2/6.8pct, #AN20225, HHRBKE /B, A
BORBRBB R IR B RBESE, KIRoLLEFEFAZEMESN TEAKEHYH I TRE, 2022583 L4 R [EBIT margin/ FF| R & 3)
W& E oA H-2.7/-2.2/-2.3pct. T20235F7£2021F S KT, SRAEFIKFAH RA 6L @ 3EAbercrombie&Fitch. TIX. Lululemon. On
Running. Deckers, HATAAIERE HRFL FH IR FEEHKRE.

A £33 £ BIRF AL B F| KPR

®E -k & B Ralph Lauren ) . 3 ) i ) ) X y 5 . i
HE-F & E PVH Corp 58% |57% | b2 (14) |58% | 0.0 14 12% | 5% 26.8 (6.5) | 10% | (1.7 49 10% | 2% | 263 8.2) | 7% (3.2) 5.0
- F & & Urban Ouffitter 33% | 30% | 7.9 (29) [33%| 04 34 9% | 5% 89 (4.3) | 7% [ (1.8) 24 7% | 3% 6.6 (3.5) | 6% (1.2) 23
HE-F & & Guess 45% |43% | 8.0 (2.4) |44% | (1.1) 13 12% | 9% 15.0 (25) | 9% | (2.3) 02 7% | 6% | 109 (1.0) | 7% 05 16
% F a GAFP 40% | 34% | 57 (5.5) |39% | (1.0) 45 5% | 0% 1.1 (53) | 4% | (1.1) 42 2% | 1% 6.4 (2.8) | 3% 18 47
% AL Levis 6% | 5h8% | H2 (0.5) |57% | (1.2) (0.6) [12% [10% | 13.8 (1.4) | 6% | (6.2) (4.8) |10% ] 9% | 125 (04) | 4% (5.6) (5.2)
% EL Abercrombie&Fitch 62% |57T% | 1.8 (54) |63%| 06 6.0 9% | 3% 9.9 (6.7) [11% | 21 5.8 7% | 0% | 10.7 (7.0) | 8% 0.6 7.6
% A B Ameircan Eagle 40% | 356% | 92 (4.8) |38% | (1.3) 35 12% | 5% 19.0 (6.8) | 4% | (7.6) (07) | 8% | 3% | 139 (5.9) | 3% (5.1) 07
% A L Kontoor 45% | 43% | 3.6 (1.6) |42% | (3.0) (1.4) [11% [ 14% 55 21 12% | 0.8 (1.3) | 8% | 9% 4.7 14 9% 1.0 (0.5)
% EL Buckle 50% | 60% | 6.0 (0.2} [49% | (1.4) [1.2) | 26% | 24% 7.3 (1.5) | 21% | (4.4) [(2.9) [20% | 19% 52 (0.8) [17% | (2.2) (1.5)
% B L Aritzia 44% | 42% | T4 (2.2) |39% | (5.3) (3.1) | 16% | 13% 9.8 (2.7) | 7% | (8.0) (6.3) |10% ] 9% 8.3 (2.0) | 3% (7.1) (5.2)
E EH A TJx 28% | 28% | 49 (0.9) [30%| 15 24 10% | 10% 35 (01) |11% | 09 1.0 7% | 7% 6.5 02 8% 15 12
B EHH Ross 28% | 25% | 6.0 (2.1) |27% | {0.2) 20 12% | 11% | 108 (1.7) | 11% | (1.0) 07 9% | 8% 8.4 (1.0) | 9% 01 11
HhEEN B Burlington store 42% | 41% | 3.4 (1.1) |43% | 0.9 2.0 8% | 4% 14.1 (3.8) | 6% | (2.5) 1.3 4% | 3% (0.0} (1.7) | 3% (0.9) 0.8
LE3 Victoria’s Secret A1% | 36% | 117 (5.1) |36% | (4.4) 07 13% | 8% 147 (53) | 4% | (8.9) (3.6) |10% | 5% | 109 4.0) | 2% 7.7 (3.7)
v ¥ Carters 48% | 46% | 4.2 (1.8) |47% | {0.3) 1.6 14% | 12% 8.0 (2.5) | 11% | (3.3) (0.8) |10% | 8% 6.1 (2.0) | 8% (1.9) 0.1
i #f-F & & Lululemon B8% | 68% | 10 [2.3) |568% | 0.6 29 21% | 16% 2.7 (4.9) 122% | 09 58 16% [11% | 22 (5.0) |16% | 0.5 56
B -F & & Deckers 51% | 50% | (3.0} (0.7) |56% | 46 53 18% [18% | (1.9) 0.1 22% | 3.7 3.6 14% [14% | (0.7} (0.1) [18% | 34 3.5
it - F & & On Running 59% | 66% | 5.0 (3.3) |60% | 0.2 35 19% | 7% | (15.5) | 264 |10% | 29.5 31 -23%] 5% | (17.0) | 282 | 4% | 27.9 (0.3)
ik s -4 A MIKE 46% |[44% | 1.2 (2.5) [45% | (1.4) 11 14% [12% | (0.7) (2.7) [13% [ (1.6) 12 13% | 10% 01 (3.0} [ 1% | (1.8) 12
iE - Skechers 50% |47% | 19 (23) |52% | 24 47 9% | 7% 6.6 (21) |10% | 03 25 12% | 5% 96 (6.7) | 7% (4.9) 18
ma-A & VFC BE% | 53% | 1.8 (2.0) |52% | (2.5) (0.5) [14% | 3% 72 (11.0) | 0% | (141} | (3.1) [12% [ 1% 73 (10.7) | 9% | (21.0) | (10.3)
ik s -4 A Crocs 61% | 52% | 7.3 (9.1) | 56% | (5.6) 34 30% | 24% | 141 (5.6) | 26% | (3.4) 22 31% | 15% 8.6 (16.2) | 20% [ (11.4) 4.8
iE 5y - A Under Armaour 50% | 45% - (4.7) |46% | (3.4) 13 6% | 5% - (1.0) | 4% | (1.8) (08) | 4% | ™% - 27 4% 02 (2.5)
EHEHH Dick's Sporting Goods 38% | 35% | 65 (3.7) [35% | (3.4) 0.3 17% | 12% 8.8 (4.7) | 10% [ (6.7) (20) [12% | 8% 6.6 (3.9) | 8% (4.3) (0.4)
EFHESH Academy Sports and Outdoors | 35% | 35% | 4.2 (0.1) |34% | (0.5) (0.3) [13% [13% 6.0 (0.2) | 11% | (2.4) (22) |10% |10% | 4.5 (0.1) | 8% (1.5) (1.4)
EEHEN Y Footlocker 3% | 32% | 5.5 (2.5) |28% | (6.6) (4.1) | 10% | 7% 56 (3.1) | 2% | (8.0) (4.9) [10% | 4% 57 (6.1) | 4% | (14.0) (8.0)

A% R: Bloomberg, HTI
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REHFAE, OKIFH/AE) 20235 E4F LI AT E, D20235F40352019472023F) bk 342h % F B, EAJEi& B TR BB A& 49
A ¥ B E KRR, EP3FRIKRREZEFETIX. Ross. Burlington¥) £I2023F] tb. 202335201991 3Efe ] £ 3. Skechers#=
Lululemon#L #8354 4 JE .

B: £RBELSLRHAHKFTEA

JE R A E

A@MER 2019 2020 2021 2022 2023 23%19 23422 23%19 23422
Ralph Lauren KA & B4 1434 1480 1336 1457 1334 7% -8% 4% 3%
Urban Outfitter KA & B4 641 645 685 708 715 12% 1% 29% 7%
Guess KA & o4t 2288 2215 2065 1608 1553  -32% 3% 3.7% 3%
GAP 1A R o4t 3919 3715 3399 3352 3560 9% 6% 9% 5%
Abercrombie&Fitch A IF R aw 854 735 729 762 765 -10% 0% 18% 16%
Ameircan Eagle A 1] AR B4 1312 1307 1381 1444 1492 14% 3% 22% 5%
Buckie A TH] IR i 448 443 440 441 444 1% 1% 40% 6%
Avritzia R IR R 96 101 106 114 17| 22% 3% 134% 6%
TJX A RE R ks 4529 4572 4689 4835 4954 9% 2% 30% 9%
Ross ) ae 1805 1859 1923 2015 2109 17% 5% 27% 9%
Burlington store TR R E B aE 727 761 840 927 1007|  39% 9% 34% 12%
Victoria's Secret M 4 B3 1362 1358 1370 1% -18% -3%
Carters % i 1109 1101 980 993 1000+ -16% -8%
Lululemon EF- P 5 A 491 521 574 655 711 45% 9% 142% 19%
NIKE iE H) - K Ak aE 1096 1048 1046 1032 25% 1%
Skechers iE - A B4 3547 3891 4308 4537 5168  46% 14% 53% 7%
VF iE H) - R AR aw 1379 1374 1322 1265 1271 8% 0% -11% 9%
Crocs 1B FH - K A ae 367 351 373 345 363 1% 5% 222% 11%
Under Armour iE F—- kA 4 388 439 422 439 10% -3%
Dick's Sporting Goods EHHEETH AE 850 854 861 853 855 1% 0% 48% 5%
Academy Sports and Outdoors EEREE R ag 259 259 259 263 282 9% 5% 28% -4%
Footlocker EFHEEH B3 3268 3125 3000 2873 2725 -17% 5% 2% 7%

FHFRR: Bloomberg, &3] MRk, &3]'E MW, HTI
W H W IEXZ B H1E SR Ef SR
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AREHIL (RELEM)

23R B A E, FRTOn Running‘ Deckers. Nike, &R Z45IKNIE&A02022FF22021F 484 B BAKE, &
IANAZEHBNANERKIFAMNBARAT RELREAFTEFRAA LR B NEAR T RORAEE, BERAXFSL LRI
MR A E B H IR AR52022F 4 71‘132 1B 22 4% ‘HU\i‘ﬁ' BARE, BRR B AR E RS PR EGEE.

B.: EBRBRESIVEE
wH iR R

gy REHEK

%4 R gt

AE&k HBi4LK 22

Hil?] lF w1 3 Ralph Lauren 65.6% 32.2% 7.3% 2.8% 41.8% -4.4% 5.0% 42.0%
HE-F & E Urban Outfitters 90.8% 4.6% 6.0% 3.9% 31.6% -4.6% -0.8% 28.0%
HE-F & PVH Corp 45.5% 49.4% 9.3% -0.6% 18.3% -3.2% -3.2% 37.5%
R Levis 42.5% 57.5% 12.4% 11.2% 21.6% -71.3% 4.6% 34.4%
A R Kontoor 11.9% 88.1% 8.3% 0.7% 11.7% -2.0% 7.0% 22.1%

¥ E Carters 60.1% 39.9% -9.7% -10.4% | 14.7% -6.2% -3.5% 16.3%
iEH - & A Deckers 43.3% 56.7% 26.5% 20.8% 13.8% 12.6% 11.6% 31.0%
iEH - & i On Running 37.5% 62.5% 50.9% 61.4% 71.9% 44.2% 73.1% 69.5%
ik - K Ak NIKE 43.6% 56.3% 1.0% 13.8% 14.4% 1.3% 7.0% -1.1%
iE & - K i Skechers 43.7% 56.3% 24.3% 10.2% 43.5% -2.8% 23.2% 32.6%
iE & - K i VFC 47.5% 52.5% -5.1% -3.2% 31.4% -14.0% -1.0% 25.6%
EF-K A& Crocs 48.0% 52.0% 18.6% 40.7% 64.4% 5.6% 66.2% 69.4%
EF-K A& Under Armour 41.0% 56.9% 3.0% -2.3% 25.6% -6.5% 6.9% 36.2%

Bloomberg,

HTI
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SHEER (&4 51) e

MIEHE, KARARAFREEFREGIEEBNEET, $HAH70%A L, Guess. PVH. Nike. Ralph Lauren. Skechers# B FRik
B 28I £, Skechersf=Ralph Lauren®y & KA E L& & .

A: RBRRESLSWE EIL

E EM EE wmEX BM

EMEA T K/APAC 3% +EH/KX¥4 Hi

AR IR AR Aritzia 52.6%  47.4%

NG ESoNH) Ross 100.0%

A TR IR Buckle % EE]

KR EEE Burlington store EX 3 EX S

EFEEH Dick's Sporting Goods EX2 EX

EFHEEH Academy Sports and Outdoors EX EX

AR R IR GAP 87.1% 8.2% 4.7%
R Victoria's Secret 88.9% 11.1%
KR EEE TIX 78.2% 9.3% 12.5%
AR - 5% Urban Outfitter 87.5% 12.5%
FE Carters 85.4% 14.6%

AR R IR Ameircan Eagle 84.1% 15.9%
EH-F 5% Lululemon 66.0%  13.4% 11.8% 8.9%
AR IR AR Kontoor 79.0% 21.0%

EFHEEH Footlocker 71.9% 21.1% 6.9%

B H-F 5% Deckers 66.8% 33.2%
1B B~ KA Crocs 65.0% 35.0%
1B - KA Under Armour 61.5% 19.0% 15.3% 4.0% 0.2%

RIR-F &% Ralph Lauren 44.5% 29.7% 23.6% 2.2%
1B Fh— KA NIKE 43.4% 27.6% 13.7% 15.3%

RR-F Z3% PVH Corp 29.5% 3.8%  47.5% 17.8% 1.4%

AR TR AR Abercrombie&Fitch 80.7% 16.1% 3.2%

E -4 5% On Running 64.9% 27.3% 7.9%

AR IR IR Levis 53.9% 27.6% 18.5%

1B - K AX VFC 52.3% 32.8% 14.9%
1B 2~ K AX Skechers 49.3% 22.9% 27.8% 15.4%

IR F &% Guess 34.29% 55.4% 10.4%

FH kK. Bloomberg, &oxa) Wik, &o~a)'BE M, HTI

E: HoyaE b E Lk ER TR EHLIEHR, SkechersIt K 4K 4
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SHEHER (R IR ) e

D2021F K35 R AW £ B AoBRH K IR A %20, 202252 2| BAKE ) A TR E Kk, 2021-202344 #4842 KAEH DL a3
Lululemon. On Running. Deckers, fP{ifF:iz& 42, KIAARAbercrombie&Fitch . Urban Outfitter. American Eagle. 4k & i % Ross.
TIX. Burlingtondb £ A% £235F4 A R 381k, ORLHM X On Runningif35-3¢ 1% & A % AR, Ralph Lauren. GuessiE235F45H FriRik,
Q@ K/ 5] 2023F 2 T KX 3 ERR4w 489 B 413K, Ralph Lauren. Levis. On Running3)35F- LR fa43€ K, @LululemonfE X ¥
HERARS.

A: RBRBRFEALS R IR

X 8 he gk Bt A EMEA * Kk /APAC EE PE/ K P E
ok 2 4 21 22 23 21 22 23 21 22 23 21 22 23 21 22 23 21 22 23 211 22 23 I

R Ralph Lauren 49% 2% -2% 53% 3% T% 25% 11% 10% -15% -14% -T%
wEH-P &R PWVH Corp 18% -1% -5%| 19% 11% 0%]39% -4% 4% 22% 3% 10% 50% 25% 5%
HEH-F&A Urban Qutfitter 30% 5% 8% 46% 6% 2%
R Guess 53% 0% -B% 38% 6% T% 2% 1% 16%
R GAP 21% 6% -2%| 29% -1% -1%| 3% -39% 3% -8% B6% 29% -41%
%W Levis 34% 9% -3% 22% 6% 1% 26% 14% 11%
R Abercrombie&Fitch 25% 4% 18% B% -12% 4%| -3% -29% 16% 20% 13%
R Ameircan Eagle 32% -2% 4% 45% 7% 16%
L3zl Kontoor 14% 11% -1% 33% -8% -2%
SEmR Buckle 06% 0% -14%
R Aritzia 132% 66% 9%| 45% 3% 3%
LaCES 8 TJX 91% 1% 9%| 53% 13% 3% 49% 8% 9%
LCES 8 RoOSS 51% -1% 9%
HHEER Burlington store 62% -7% 12%
A4 Victoria's Secret 26% -9% -4% 21% 24% 16%
ES3 Carters 13% -9% -9% 29% -2% -5%
EA-F & Lululemon 40% 30% 12%| 42% 22% 11% 75% 31% 66%| 34% 40% 40%
EH-F @k Deckers 23% 13% 17% 25% 20% 21%
E A9 &35 On Running 97% B80% 52% 39% 36% 29%| 86% B8% 76% 79% 309%
EaHh-K & NIKE T% 18% 1% 9% 8% 1%|11% &% 5% 9% -4% 4%
i -k A& Skechers 38% 22% 2% 43% 32% 8%|32% 1% 18% 35% -15% 16%
EHAH-k & VFC 34% -2% -18% 30% 0% 0% 7% -7T% 3%
EaHh-K & Crocs 88% 62% 6% 38% 38% 24%
i -k A& Under Armour -1%  -8% 13% 9% 3% 6% 11% 8% 488% -76%
EHEAEF Dick's Sporting Goods 28% 1% 5%
EFH KA A |Academy Sports and Quidoors 10% 6% -4%
EHEEA Footlocker 16% -7% -9% 22% 5% 0%| 58% 43% -6%

FAtKIR: Bloomberg, &3] WHR, &/N5]'E M, HTI
Wb Wik E XX G 6945 &I E Atk iE 7 9
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. . 5 iAE R
): H:% YW HAITONG

OE-RIRED L2023 F RATMIREFFIR2022F R EAMF L TH, DH2EFFRI D 434 4 K2R E T JE RBNRIF AL
Bxegil, QGAPEFHMIEKIEE R AHBE, 2023544352020 14 18.6% 48V, H &k HCartersf2PVH, ®Under ArmourfEiZ 3) &
Ky BEABREARCERARE, 2023458 2020/387%.

B: &FEBBRELEHFEMN
MARAER (5 EL)

2021 2022 b
E-F & E Ralph Lauren 759 a77 1071 a02 28.8% 9.6% -15.8% 18.9%
E-F e & PYH Corp 1417 1349 1803 1420 -4.8% 337% -21.2% 0.2%
- & E Urban Qutfitter 390 570 588 550 46.2% 3.1% -6.3% 41.2%
e E-F & E Guess 389 462 511 466 18.8% 10.5% -B.7% 19.8%
% E B GAP 2451 3018 2389 1995 231% -20.8% -16.5% -18.6%
% # B Levis a18 8938 1417 1290 9.8% 57.8% -5.9% 57.8%
#EE Abercrombie&Fitch 404 526 506 469 301% -3.8% -T.2% 16.2%
H#E R Ameircan Eagle 405 553 585 G641 36.5% 5 7% 89.5% 58.0%
$EBR Kontoor 341 363 a7 500 6.5% 64.4% -16.2% 46.8%
$ER Buckle 101 102 125 126 1.0% 22 6% 0.8% 25 0%
% # B Aritzia 127 154 346 248 21.1% 124 7% -28.2% 95 3%
HEED R TJX 4337 5962 5819 5965 3T7.5% -2.4% 2.5% 3T.5%
HEEDSH Ross 1509 2262 2023 2192 49.9% -10.6% 8.2% 45 3%
HEESH Burlington stare 741 1021 1182 1088 37.8% 15.8% -8.0% 46.8%
L Victoria's Secret 701 949 1052 985 35.4% 10.9% -6.4% 40.5%
- ¥ Carters 599 648 745 537 8.1% 14.9% -27.9% -10.4%
imEH-F & & Lululemaon G47 966 1447 1324 49 3% 49 8% -8.6% 104.5%
is s —F & & Deckers 278 507 533 474 821% 5.1% -11.0% T0.5%
iBsh—F & & On Running 113 148 435 392 30.4% 194 8% -0.9% 246.5%
is #—- X & MIKE 6a54 8420 8454 7519 22.8% 0.4% -11.1% 9.7%
is #h—-Xk & Skechers 1017 1471 1818 1525 44 7% 23 6% -16.1% 50.0%
iE s— Xk VFC 1062 1419 2293 1766 33.6% 61.6% -23.0% 66.3%
i s— X Crocs 175 214 472 385 21.9% 120.8% -18.3% 119.9%
i s -k & Under Armour 896 a11 1190 958 -0.4% 46.7% -19.5% 7.0%
iE s A Dick's Sporting Goods 1954 2298 2831 2849 17 .6% 23.2% 0.6% 45 8%
ESh R Y Academy Sports and Outdoors 990 1172 1284 1194 18.4% 9.5% -7.0% 20.6%
i A Footlocker 923 1266 1643 1508 IT2% 298% -3.2% 63.5%
FH#tk R Bloomberg, HTI 4o Bk E X Z G 6915 B E Aok 2 7 A
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MR JE AR EN T ENE, OKRARMEI,L, HF Abercrombie&Fitch. American Eagle. LevistJAURF=F] JE R K H .,

W &2 Ralph Lauren 15.0% LEE -f"-—b“ 10.0% 6.0% 9.0% 9.0%
- e DTC& & 7 .
IR 5 3% PVH Corp #wR i & R
£ E+5%, % & 45, £ E+6%, £ B +55%,
Anthrod EE SR EES &M EE L& EE S &
. = - : Anthro+13% . Anthro+11% - Anthro+13% - Anthrot+12%
- 5 i # . R h HR N HR h
IR - 5 3 Urban Ouffitter Anthro&FreeP FL;e;P FrooP+14%, £ FrooP+225, g FreoP+18% K FrooP+19%,
e FPM+48%, FPM+5TS, FPU+49%, FPM+45%,
Uo-13% Uo-14% Uo-14% UD-14%
o R R R HBHREEHK
B E & +17%, R e
AP S | Guess ¥ FEEE-, | e o | £8474 CaEey
-y 4 RS, A AT L,
ZAF G+ T AEE+3 2AHEE-1%
'3%: £% 4“' "r—:
Old Navy -1%, GAP 1% 2%, 0ld Navy +2%, 2%,
AR GAP GAP +1%, . Fiep % Old Navy +1%, GAP +4%, Old Navy -1%,
Banana Rep -8%, Athleta 7% ' GAP -1% Banana Rep - GAP +1%
Athleta -13% 4%
o . o e DICF 424t | FREHER,
K . R s .
] AR Levis Fa g R W £ + Lovi's+3%
fh IF] AR Abercrombie&Fitch 2.3% 3.0% 4.0% 13.0% 25% 16.0% 4.3% 16.0% #E 13.0%
. . 5% . .
. ) Arie +2% " herie 14T A {z 3t Aerie +13% Aerie +8%
I R Ameircan Eagle F 3N, o AL o e Aerie +12% . ;
7 % A E 20N AE -4% AE -2% BR AE 42% AE +6% AE +1%
] IR Kontoor
AR Buckle -0.5% 15% 92% 2.0% 0.5% -3.3% 0.5% 3 -9.2% 15% | 20% -9.6% 1.0% 1.0% -8.0%
{5 7 AR Aritzia 4.1% -4.3% 0.5%

FAtRIR: Bloomberg, &3] k& 2%, &8 'EM, HTI
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MR EABREMHFHWELE, OQ3IKAKA
Sporting Goods ] JE £ LB F KT R Ak,

RERREEDFANFTEITAN K, TransactionW #ki&-FAUR, @iE3)EEH P Dick’s

Q4 4%
RE  ##| 2% Rk 4 5% | Ak
%,
Marmaxx
I ’ o . 6%, S . N
HIAEED TIX Bk Mar'm?xx 83 Marmaxe s & HomeGoods nE 0% 4 E‘Mt:wﬁ
L +91 L
TR
T
—
b7 2 Ross 1 Bk | 1.0% | Bk |unitéd | 50% | Ak “”E” 50% | |unithkik | 7.0% 5.0%
iR EHE P | Bulingonstore | Mk |unithk | 40% | ik Hk 40% | Mk | HE | 60% [Hf& lunitEk | 20% 4.0%
g e gy |APOTY POTSAA | g ik | 73% | auE | 83% | T75% | #F | 81% | -8.0% 5.0% 6.5%
BARER | oo 27% | 34% 2.8% 1.8% 11% | 1.7% HE | 28% 16% | 24%
iE#) Fi 7] |  Footiocker 91% 9.4% 8.0% 07%
-110
AR Victoria's Secret BT, it R 811119/0— LR, 1% % 7% 9%
g s | T | Ak store -14% | 4% store -11% store -11%
. $EEE
Y e 153 ' ;
42 S8 o -10%, 3B
¥ carers | T FERE| e | 13.0% 160% | e | we | 1O % H
% i Ji 4 ~5%, 1%
) wH -19%

FAFRR: Bloomberg, &3] kfrailieE, & aEEM, HTI
W H W IEXZ B H1E SR Ef SR
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@ ¥ & 3%1& FLululemonfeDeckersF] & 3E ik & TR FIE X SLLHIE K, CrocsFl R ILFIR,
JREAGAURL I IRIFEI K.

Transaction

Transaction

Transaction

DTCR) JE3gi& #r415% A L3 K, Nike #£ A=

Comp

AUR | Transaction

e 0
iz ) %3%|  Lululemon g@fgﬁ/’ 17.0% 13.0% valuedd &k | 14.0% 12.0% 13.0%
7 0
iz -+ 53| Deckers DTC WAL S5 3 DTC AL H 3 DTC DTC DTC
= +33.4% * +36.8% * +21.8% +20.5% +25.4%
2 Zh—-% Z3%| On Running DTC3% %k
BHE+5Y - Nike Direct |#%&+6% Nike Direct | $££+1% Nike Direct
- I~ ’ A i“? ’ ’
RS NIKE Mgy =R +8%  |RE+13Y +5% TR +5% +3%
_ HLA+5% L& +8% .
—_ I~ ’ > i@ %l
B - KA Skechers DTC -2 DTC +4% @ K|
iE )~ K AR VFC
. . . . . ER A
e E&MR DIC |, ERME DIC| 4, o DTC E o DIC (3%
e A +19. 2% EK +19. 5% EK +15. 3% +10.7% | % pTC
+15. 5%
iE Z- KA | Under Armour

FHFR B Bloomberg, &3] k4ol E, &N EM, HTI
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R T

fHal T

Fan g

& AKX F

dcac: +273%, Hddi y .
= e AL A B A {3 2 F ] - i}
FE-d & Ralph Lauren £8 % +5071004~ 2 5 LR Li ri’ i HE
e - . 288 marpigds
A +10071204- 30 5
oA =6™=T% b e
dr A kB
g - & 3 PVH B, B A J_# oF 35 -]
EPS[E it
EPS : $10. 75-11
HE-F &3 Urban Outfitter - -
QA +10.7712. 7% J AR,
- & Guess soagalaE: 7.878.1% 53 | il B F I, =i i@ T
#EFEPS: $2.5972. 89 EPSS i 4% i
Ji A B JL A HER AT
A A R GAP £8)E, +15048L 5 ERIES N iR WK
AR g E R . 0% T 5 35 £ i [ 52
. . dAc #1173 JE AR R . .
IR Levis - . VARIR, Tid =ik
il 38 # 44 FEPS: $1.1771.27 EPS) 2 4% E = =
. ) : e + 10% A5 A B . y
i s ] tf _.¢ =
14 18 R Abercrombie &Fitch sAs F R 14% 4225 i RS 12 w3
. . A e +274% A5 A JE R i .
& Ameircan Eagle - [i# L
ERE d A Flg: 4.4574. 6510 E T Ak AR T R
diA: 257726 3L E A, 1% +HY e s
L F R 44, 2% 44, 4% AL, . . .
T 18 R Kontoor el e A4 g e - ENE 20 i i Wi
HEFLAGg: 3,72 3.82C & . i
i o - - EPSH] 2 4% F
HEEPS: $4.65 ~ $4.75, +477%
: - dE A 25,2726, 2100, +8712% Jr AdEad i .
| ’ = i ¥
A Arza LA E:  +40074504 2 & ERIE i "
FlJE &8 M. + 2%73% FlJE i [ sk
T A EE TJX FHETHEE: 10,9%711. 0% FLHT F 9 R R, Bl ik i i T ¥
e FEPS: $3.9474, 02 EPS[E it
e Fl/gHid: + 2%73% Fl /& ik ok )
AR ROSS N : BB i 3]
=T EPS: $5.647$5. 89 EPS[E 2 ’
A 9711 AL A EE R R,

e e i FlE#E: +072% B R [k HF . -
FIEEEH Burlington Store o - N T . g1 ¥
e 9 THEEBIT margin: +10750 L& EBIT marginkd, FlJE [k :

iHEEPS: $7.0077. 60 EPS[E it

FH# & IR: Bloomberg, &o~&] WgroilseE, & na'EXW, HTI
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S EEIER o

sl £

#3935 2k

a#KF

_ _ de Ao 107710840 £ o, +11712% A AT iR . .
< B — 7 5 35 Lululemon o e = [ 22 [ 22
i ks F4FEPS: $14.00714. 20 EPSIE b
dEac ATILE L, +10% A AR,
i = 5 3% Deckers L8 % 53 5% EX-E-wa Y [ 2 [ i F
i FEPS: $29.5730 EPSIE 2
AN 22, 9L RER, W AR 30+ N ]
imEh— &k On Running EFE:  60% IR E ST i 52 ¥
P4 EBITDA margin: 16%716.5% P #EB| TDA mareint
A PETH LN o8] . y
= o [ 2 ¥
ARk NIKE £A%; 107308 5 ERIES D il -
BB A BTTBYILE T, +9711% JE AR R . .
Skechers T =i T
EH-R A HFEPS: $3.9574. 10 EPSIE i2 i
F—F ik VF - —
diAc: +375% HL AR,
-k A& Crocs WA FEE:  25% y2 a8 R, % o e
A FEPS: $12,25712. 73 EPSIE 2
HoA: fE 243 2 FE .;:Aré iR,
£ ] . Ao B
-k Ax Under Armour EALF: 75 1007 & & T2 3] B
#aF#id: 0.570. TiL &
#FEPS: $0.0270.05 EPS[ i2
. . dAc: 131713240 £ A N .
. Dick's Sportin = =t %<2
EFRIEH = e Fl&: + 273% FlJE B8 i dr {3 2 B [ 2
Goods e - FlEiEad
o FEPS: $13.35713.75 EPS[E i
dEA: 60,7763, 510 £ L, —1. 5% +3% . _
Rk —a% 1% AR,
. Academy Sports and Radalialong o G AE: 1= oh ;
iE5) R H et L8 343734 7%, +070. dpot o o e ik
HFlig: 45575, 3L E A, —12%7+2.1% E#s;{. : oA
#IFEPS: $6.0577.05 =
dEA —1%+H%
“ . L)
FE: +173% SO L
- 3] JE b i = . .
EFHRIEH Footlocker L8 29.8730% ﬂ{ffEl’ ?%h £ HR
. EFLE 5. Fl G422
EBIT margin: 2.8% — 3. 2% EPSHS i3 4% &
EPS: $1.571.7 HE
. L A BOLEL, MEFE ARSI E, P LA, o o
Bk Victoria's Secret I 2.5072. 750K A a5 AR R 4 T i =k
3 1% 'nJ-ra'.tt
THE Carters B g e .

FA R R : Bloomberg, &3] ks

=4 g}f:+ ¥

e, &5 EM, HTI
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258 ARKEG R eMREL O RP DK, oA RSN, 23543, 4ARERSELS. SAREHEN, Ad

GERBEE T ARFRAERSLY, BMNAAZENERBEAEA G, KRPiTE, TEHEEFES LB

#£220442 485, 23F AR E RELBERASEHA ETHE, RMNABRAEIIEEE. REAKRBHIETHPA.

23Q3/Q4% ( REZ54R /LA FTRE ) , %&b bl o8/ BEET. EFFRSRE/REE LR
Pk 34 £23Q3F | AR, EREFKRE, 2Q1FESE S 0 A HF IL+0.1%; BHSG &/ /K E 0 2B A23H2
BB Yk, 24Q1F) be3gik 55 42.0%/6.6%; FE &EHESLF, KoL LBTIKIHYM23H2RZFT R E, L F

24QUEM ) E5% /B EINRML, =KL LBIF +17.5%/+15.0%/+9.9%.

B: ATty B 6B Edbd o HE

1901 | 1902 | 1903 | 19Q4 | 201 | 2002 | 2003 | 2004 | 211 | 2102 | 21Q3 | 2104 | 221 | 22Q2 | 2203 | 2204 | 231 | 2302 | 23Q3 | 2304 | 24
TEHE O
I 5 3.9%| 21%| 16%| 3.9%| -15.7%| 62.0%| 43.5%| 15.7%| 402%| 28.4%| 16.5%| 11.2%| 15.0%| B8.1%|  4.1%| 16.0%| 123%| 8.7%| -96%| 1.8%| 0.1%
[ 7.3%| 45%| 48%| 1.8%| -234%| 212%| 1.0%| 22%| 47.7%| 34.9%| 89%| 205%| 7.1%| 15.9% 6.3%| -14.0%| -1.5%| -66%| -13.7%| -54%| -3.8%
Ay i o 2
5 4 5 7.9%|  74%| 114%| 31%| 7o%| 23.9%| 7.9%| 147%| 14.7%| 331%| -51%| 246%| 18.9%| 255%| 228%| 45%| 153%| 17.8%| 73%| 41%|  2.0%
HE 1.7%| 14.1%| 16.5%| 12.8%| 3.9%| 14.4%| -14.9%| 13.1%| 203%| 33.7%| 17.5%| -7.2%| 10.2%| 18.9%| 97.0%| 506%| -14.2%| -12.9%| 200%| 112%| 66%
FliEsE LTk
A (i) 135%| 59%| 28%| -6.2%| -121%| -26.0%| 35.9%| -28.3%| 0.5%| 107%| 201%|  07%| 9.2%| 24.3%| 103.4%| 244%| -18.2%| -204%| 241%| -95%| -0.1%
5 14.1%| 15.4%| 16.4%| 12.6%| 7.0%| -11.8%| 13.3%| 72%| 6.8%| 23.7%| -27.3%| 6.3%| 15.8%| 25.7%| 105.6%| 221%| 13.5%| -16.0%| -10.9%| -14%| 6.5%
1% 0 5.1% 03%| 104%| 25%| -3.7%| 215%| 26%| 205%| 36.7%| 796%| 91%| 56%| 238%| 14.6%| 32.9%| -226%| -36.2%| -30.3%| -25.6%| 11.4%| 17.5%
J AR 103.7%| 356%| 105%| 27%| -221%| 204%| -201%| 44.0%| -14.9%| 64%| -19.3%| 111.3%| 916%| 428%| 77.9%| 207%| 116%| -1.5%| -16.3%| 41.0%| -11.0%
la 16.9%| 19.9%| 13.4%| 4.3%| 17%| 1.6%| 14%| 104%| 9.9%
B 19.2%| 27.9%| 33.2%| 28.4%| 7.6%| 29.2%| -6.7%| -13.9%| 232%| 38.0%| 29.0%| 51.0%| 325%| B9.1%| 74.4%| 38.2%| 116%| -25.5%| -51.1%| -40.8%| -47.4%
Lz 0.3%| 24%| 10.9%| -11.7%| 1.7%| 18.6%| 176.2%| 46.8%| -17.8%| -22.1%| 458%| -16.8%| 15.0%

FHPRR: wind, &8 F M, HTI
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B, R, PH22023 TR EXSHEEF RS LT =, Ak, J A FAL20%, AEHERAL.

RHhFLEEFT M| 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

E %KY 30% 37% 28% 29%
a0 7o B PR 16% 11% 11% 23% 16% 14% 22% 20% 24% 28%
¥ M E R 12% 22% 23% 9% 10% 10% 10% 13% 16% 22% 16% 17% 24%
HFEIENR 25% 22% 21% 11% 12% 7% 6% 5% 6% 9% 10% 17% 22%

] AR 37% 21% 24% 18% 17% 19% 18% 12% 23% 21%
5 7-KY 12% 14% 12% 9% 8% 11% 11% 12% 11% 1% 6% 10% 14%
#5705 ) 11% 12% 13% 14% 14% 14% 13% 10% 11% 1% 10% 13% 13%
e 25% 39% 10% 14% 22% 13% 12% 14% 12% 13% 12% 11% 12%
e F) £ H 18% 9% 13% 22% 18% 11% 9%

1% 5% 14% 10% 12% 21% 31% 7% 13% 19% 15% 6% 18% 9%
FELL 6% 9% 7% 7% 8% 8% 7% 9% 10% 11% 8% 10% 8%

Bk, 7. £A2023F KH £ BN H)EH S SR ET =,

FARFE EMAH | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

E7%-KY 5% 6% 6% 4% 6% 7% 7%
< IE Y 6% 6% 9% 4% 7% 8% 6%
BE F-KY 15% 7% 7% 9% 11% 6% 7% 10% 12% 1% 13% 6% 6%
FAELL 4% 4% 3% 4% 5% 5% 4% 3% 8% 5% 4% 5% 5%
LSk IR 5% 6% 6% 5% 5% 5% 3% 4% 5% 5% 4% 4% 5%

] AR 5% 4% 4% 3% 2% 2% 2% 1% 2% 4%
¥ o B FR 4% 8% 8% 1% 16% 14% 6% 9% 13% 10% 9% 6% 4%
ah 7 B FR 7% 7% 16% 7% 7% 5% 3% 4% 4% 3%
% A5 A 7% 4% 3% 4% 5% 5% 5% 4% 4% 3% 3% 2% 2%
B 3% 2% 18% 2% 2% 3% 1% 1% 2% 3% 1% 1% 1%

1% 8, 7% 6% 9% 8% 3% 3% 19% 4% 5% 6% 7% 5% 1%

FAHR IR wind, HTI
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A NAGEE AR, 20232 B HIAE R & A E ] L Ai1100% (R1E£90%s0 ) , &3k, L. EFEW=.

'*?ﬁﬂi“fﬁ‘!‘**'”"ﬂ‘ 2011 | 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 | 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023

2
E5%—KY 308% 341% 67% 418%
A% 7LE H 124% 106% 143% 172% 203% 93% 114% 156% 264%| -919% 402% 306% 344%
BE 7R -KY 72% 249% 96% 128% 866% 176% 119% 117% 133% 154% 51% 118% 331%
] AR 87% 88% 58% -88% 7% 156% 325%| -202% 186% 269%
ah 70 B IR 98% 159% 161% 116% 155% 206% 300% 116% 202% 191%
kIR 42% 94% 155% 49% 141% 125% 74% 144% 233%| 10116% 134% 203% 162%
FELL 186% 234% 169% 148% 162% 138% 118% 161% 151% 176% 39% 186% 147%
F sk 43% 193% 74% 82% 164% 68% 135% 123% 89% 37% 114% 106% 145%
EFEH 112% 113% 126% 159% 88% 109% 115%
¥ oH [ R 96% 100% 95% 93% 96% 104% 98% 91% 110% 113% 107% 101% 115%
1% 106% 97% 93% 105% 112% 117% 93% 113% 136% 92% 54% 181% 90%

S B, mAERBHRLE,

& N & MR 56.8%| 54.1%| 542%| 512%| 46.9%| 57.9%| 56.0%| 511%| 603%| 56.2%| 60.3% 2.7% 2.9%
R - - - - - - - - 44.9%|  43.3%| 43.8% 1.9% 2.2%
an L ] BR - - - - 258%| 21.0%| 20.6%| 47.0%| 30.9%| 35.6%| 40.2% 4.6% 5.2%
UL IR 70.7%|  721%|  71.7%| 87.7%| 98.5%| 115.4%|  90.2%| - 87.0%|  75.0%|  70.0% 6.5% 7.1%
ey Y4 80.1%| 69.4%| 78.9%| 780%| 76.0%| 85.0%| 47.2%| 66.9%| 79.6%| 74.8%| 85.3% 2.7% 3.7%
% 7 JE A 53.8%| 74.0%| 65.0%| 56.0%| 61.0%| 101.0%|  76.0%| - 36.0%| 77.0%| 67.6% 5.8% 6.4%
& 3%-KY - - - - - - 16.6%|  71.8%| 292%| 54.2%| 136.7% 42%|  10.5%
%5 F—KY 89.3%| 78.4%| 227.3%| 63.1%| 72.6%| 72.2%| 70.4%| 751%| 66.2%| 39.8%| 63.5% 4.0% 4.8%
18 oty 64.2%| 69.5%| 657%| 76.8%| 854%| 68.9%| 702%| 70.9%| 63.9%| 68.7% 71.5% 2.5% 3.1%

J AR 35.1%| 33.4%| 70.5%| 83.7%| 89.9%| 80.8%| 77.1%| 615%| 68.9%| 59.8% 73.2% 46%| -
AR 96.0%|  80.1%| 87.4%| 91.0%| 825%| 98.6%| 57.7%| 85.5%| 84.9%| 99.8%|  99.4% 4.1% 4.5%

E: MG E 4202456 A 28 B AN A
FAk B wind, Bloomberg, HTI . s < s 5 +
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TERLUE

AAF AR L A8 B FR 4K, &8 E R A b %58 E FRAT 50 A FR 4 8] (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIJKK)A= i i@ B FRiE & A R 8]
(HTISCL) 89 3E F A 52 B AT 40 i 84 4 SR S0 i, 3538 B R FR B B (HTISG) &k i 90 AUAE R4 °T 89 8] R B 48 R WA FIE R &) o

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL”), Haitong Securities India Private Limited
(“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group of Companies
(“HTISG”), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL% #7 JiikiEAnalyst Certification:

#, BIF, ARAKIE () AFRIRE T 6 &R T KAV A0 F RAGEAST RITA BARA &) R ET NS GAARE, HE (i) KAGIRM LA TR b A LI P & E A BAR
FRBA G AERMEAKX ;. RIS T AT B AR S MR, KM (BEKMNHEE) AL PHRBAEAU FHE. BARGEE (RCEEREN) BRRE AT TRERN B
INTAE R A RS AT R AR-E Pt B 4R/ 3] 899E 4. |, Kai Sheng, 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, FA, BRARIE () AAFRIRE T 6 & AR T KAV K5 F RAGGEST RETA B AT &) R LT NS GAARE, FFH (i) KGRI b LA AT 5 A IR F & LAy BAK
FRAE AR AR ; AIRE P AT BARA S M9IE R, KM (BEENGEEL) AL FPATEHEMM FHAE. SfRO0TE (RTEELUN) KIREEKTTRELH G
INTAE R A RS HAF R ARE Pt B 4R 3] 899E %K. |, Xi Liang, 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
I (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, T, ARFIE () ASFRLIRE T E LR R T KA A b REAEATRIA BARNS) R LTS GAMAE, FE (i) KRB P RAETRY 5 AT LREFRAGE
PR EA S AR A ALK BALIRE ATt B AR A R, KM (BHEERMNHEE) AL TAREAEAU 5A5. EAROEE (RCEELMEN) BRRELTFTRERS G
493N TAE B A 5 L AF R AR-E P it B 47 3] 899E 4. |, Beiyu Ding, 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.
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# 35 7 % ¥ & Conflict of Interest Disclosures

30 B FR A JE 3R 2 KI8T AT A ARAT b S A/ R AT 6945 R ML F R S AT T AHA AT KT HATERERS, ATRAARZFXFOREFA A TRESRKEAT LR, 2oF T HAR L@ L, 3 K4 EERD-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).
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R L (AR20205F7 A 1 B FF4E#4T) -

HBER QAT EAR “HTI”) RAAANPFREARRABRTHEGERNBEZGNE]: KT KT, PHRXIFT AT &TH 270 EEHTING FA
Z o FEHTIRE A AT IR &6 72 AT 8, BHF RATF@mE s L mIEREITFR. BETMFENT, 5476 IF B Ao b 50 N ReAE R 427 32
o BAZWEEZTRENEFIRETEARTN BT EWAAZL) UREMMAE,

DA E R

HF KT, AK12-184 A A4 R B R AE10% A L, RAEZ L4 TF

Pk, KKk12-184MA At R ER M TR K, EAEZ L4 T ARIEFINRA/NYSEGIFE A AN, MK PHIFEIAFAZI—£
Ao

BF KT, Ak12-1840 A AFAAARAT LI B @A 10% A L, B L4 TF

SR ERAIK: HA-TOPIX, # EH - KOSPI, ¢ /& — TAIEX, ¥F & - Nifty100, £ E - SP500; 3Lt B7 A+ B #4& AL — 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.

4
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A £20243 310 %@ BRE ETTIFE S

ﬂcﬁ'k'rf" ( 'Tii.]_) BTKT
B B IR BB A FE 90.4% 8.8% 0.8%
B RATE P * 3.3% 4.9% 0.0%
A NI K ) B AR ARITE T BB, \ »
LRI EN, PR b Ay KM G AR T KT, P RA RS KW IR, ,
PR ARYEFINRA/NYSESG 1R B 40 A AL, RATF B P BXIARF AL — L5, HERALEAT ROSIFFRORE.
WATHIF R R e L (A £202056H300)
EN, ARL12-18/N N TUIAAAR AE 45 K ke £ 10% A B, R X T \ \ ‘
;5'}&, AK12-18M A AT R AR B TR K, KR LT o HRIBFINRA/NYSEGGIF A5 AN, KNP FHRIFAXNAFAFEI—£

! o

T, Ak12-18MNA AR ok deHk i@ £10% A L, Ko E L4 T
AL EAEHK: B A-TOPIX, 35 E — KOSPI, & /& — TAIEX, £ & — Nifty100; 257 4 % B %A B — MSCI China.
Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform ;\:lel;(tj;al Underperform

o

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.

f,ETL’ 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
elow.

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.
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8 BRAEFEAR: HBEFRAAR T E. FAXERRS, FERETRBE AL IBITTREHTHL, FEATTRAGBEERKR B ZMN.
XAPHESL SGEDMASHAEA T HTIRZ PR, R AN AR TEARDHEE, RELEEM,

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.

HEBEFRARES: HFRERTRALFBELRBB T BARETEZZIFR. #HBIEHR (600837.CH) , HBERFT LFMENS], LaTHERAH
T EARGFRRE. 22, HBEEREALSSBIERATRNITREALK, PTAEEERS HEIERG T lAHﬂ%%Tﬁ‘é%’ﬁﬁT\ F]

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.

#i8 B FRE 100 AL (Q100) 5% : 48 E FRQL0045 H2 — N 45100 % by BB IE R & 209 R R+ BARA =, TLERFLBIA TR FiEd
A2, Lo atiEBIER AREA KA T e . &8 B R4 3QL0048 K 21 2 F .

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.
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B SUA (FIN-ESG) AEBEF &AL Ak A BEREA (FIN-ESG) HABZAT, HHLATmi i A FAIHR &AL S NA:

F—% XA (FIN-ESG) #EAHARTHRERFABARITAENSE] (ATHMA “An35)” ) ATHEBRFHATRELITERR, KNSR LG EFHER
TN TARAEATRAE . 3 8] 69 IF 28 RIS FE, F M BRITETAAASIA LT N, CTREENETIASIAEE ., HERXFAMX LT S0
R o A 8] TITAEAT AN A SAUM LT H B A5 B AR &K 69 1745 23 Ri& R a9 AT BB R A/ K 7 5.

% =% BRGFREAKE IR R ARAE P, AL R IR EARYE A F EIRE AR S A KR FIB . ARIBPT R A B R R 2 EIRA R
MEA AR L BRI, BRARAERA B BRFELT 24, SIT5AE A5 AREHBABET —BRA RRLLGHE, RIEFTHLA, &
B (e H LK AE5) MRELEEN, TAGLHEEILTER BB DIREG TN,

F= 5 ARIBMABE RN TR, ANMRERGEARA . KERKNSFRD@F T, HEATNARIATIFRERLIE P 6P 2 R A TAETE A%
B&), TN ARBHTER. L4, ®iF. Lh. BRBE. AHm. M. B5. Fi£, K5, HA, B, K&, Ak, 7. FER&EHE. &
. B BERRGAF, FUESRRRAF = FRERRKXE, b AP ARiem 2T E, BRAKRETE,

0% WAL T ARAARAAE, MBRERRASEFERAGEEHNAR Ge CRERER PFEMB) CLREAFRS (BIAE) i) (HRMIEFK
Y F) AARE, NEABBHHEIAT, FALTANEREHNARAETREIT—B, WAKLFTEAHEAH L,

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-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 investment 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 (e.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. If any 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.
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TE2ETAEN:

EFPEIERAARRE: ARS G EBEMRIERAERA RN (“HTISGL”) &4 KM AN 8] il B IR A RN S (“HTIRL) AT, %48 ARIEA B
IERBRIAR 5B ($571F) FAFAX AT EFH UIEARBEZFRL) 9FMER. %4 LIRS EHTISGLE £ M & /) 5] Haitong International (Japan)
K.K. (“HTUKK”) 891080 F K47, HTUKKR S B KA AWM 4 5% % A Z K .

Bp B E R B RCARE: AIRE IR FILAR S EH AT RIE A 97 & % Securities and Exchange Board of India (“SEBI”) ¥ % #9Haitong Securities India
Private Limited (“HTSIPL”) BT K47, @3&%|4E R K # % £BSE Limited (“BSE”) #=National Stock Exchange of India Limited (“NSE”) Efv /3] (L%ArA [ ¢
BRXBHPr] ) 898 4R . HTSIPLT 2016512 A 22 B O M Ak A #38 B FRIEAE A TR 8] (“HTISG”) #9—3 5

TR A AR E ) AR E IR LA A RS, ST 858 B IRERR A RS B /REBEIFERERG IR R AL X EERX A H.

A AT AF &AL & ARG IFR R B 7T RR, 1EHTIRL. HTISCLARAEAT H A B F 438 B FRiE A B A TR 3] (“HTISG”) 89k R 3 LA, 2 & A
I 2R AL AT B TR RS 49 B A R ARIE, AL T AR EHNBRERAREDL, WA RA, VARG ITEIm. ALHRELFERA . AP RREAGEST
NEAREMEZNHAHAEZSRAETTENAR, AT/ MEFERIERE RGP TR THE N RN, AERIEFHER, K PRAY
EARTRAFETELE, wREBRTFRAKTH AR R T AN AT, WEERERTREGBET FETRA R R, TEOEAFR—ERKEFK K
R, RRHRRY, AT ERIITATIRLY, AAAT RGO TG, BRFATESTAORTE. BERINRB KA EDGHEA BE
F2 . pMITHAZEIEOFOWFIFRN, doBaM 5 RAUA R iT. BELR BTN LERNGFLTRE A T EE, k. 2. &
AR Ae A T @A L FAE], AMER T ZATIEFZRAENRGTELSTE, 2O FTRAARAH RO G Z AT EERAEGIRK, HTISGRALEF,
JE R RAFEAST B 3 TR A I2AEAT 4L,

M3t AL B AR ARG AT IR S, HTISGRE KAVEI KRIKAN 5], SRERAR. TEFAER, AT REAEAN £ F ALK AP LGGEAFTIER AT L S
ARERAECUAREITE L. HTISGHHE R . K5 RA L+ L AT @HTISGHI A8 X & P Fo ) 8] 3244 5 A SUAF TR & AR BB 0 Sk 3 B & T i it
BRARKH RSB, HTISGT B 5 A X AT A ZE LR — BT R . BHTIRLEA A L5 R AR AR HEAT BRI ZF e, BXRE
Bo

i 17 9] 4 38 B IR R sk www.equities.htisec.com , &8 £ % A &k &8 B IR R ARG A= B A 35 00 R % 269 4 R A AT Bl HE A ) 4 6
FEEAPMIFHEREL: KA A N L7 96 58 B R 47T H AL FINRASEAT /2 M R E IRAFAR R 69K A%, H EART EBEFINRAA % 5 AFJHF 5 B AR
S HATHE, NFE @A A TIEAR D 6 FH2241 5 HN) Z FRH] o




APPENDIX 2 HAITONG

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. (“HTIJKK”), 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 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.
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APPENDIX 2 HAITONG

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
aresearch analyst.
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S B A X i@ fn
RAETF LG AL, T WAL 2348 KIRE R E KRR F 8 AT IE R AT AT S 9 A Y BB R AT B R R X 69 48 B IR4E AR .

HFRABRLZGELFR: 58 BIRIEAD A RN S (“HTISCL”) R T Kz AT X IRE, HTISCLREFE B AR EHRFIETAETFHN (KFILARH) 9
NEo B RBEFTMR GERARIMTER) (FHREHFH571%F) (AT EAMA “SFO”) IR B A%E, EAZARDMREL . AT RIRES R
UBSFORTR EH) “E L BHH” « AARBEAZTIEARNRFSFUELERANTE., BRRIARAE AT LIRE TR E BB BT L. AFRIHR
LD AGEAF ARG F AR S22 AR E T IR A HTISCLAEE A R .

(EBRAENELEN: AFFRLIHREHHTIRL, HSIPLAHTUKKZ 5. HTIRL, HSIPL, HTUKKABAEATIEHTISGE BB NS, HALEHEMN, BT E
B X FHRMERFN AT O ARB I HAER, KRFRRERELRIBL934F “£EHIEAR D " $15-65M OB LMy [ £H £ 204
¥ H& 1 (“Major U.S. Institutional Investor”) #= [ ALA3&F & | (”U.S. Institutional Investors”) o &1 % EHH&Z T o K 4F 50/ 41, Haitong
International Securities (USA) Inc. (“HTIUSA”) F3F4RE A A G v. HEATICE] AT RS £ BRI A, A AR AT AR SR 0912 B3R ATHEATIE AR 3%,
AL ITEFEEMGR Y, Ri@iTHTI USA. HTI USA{: T340 Madison Avenue, 12th Floor, New York, NY 10173, ®i%& (212) 351-6050. HTI USAZ /&£ &
FU.S. Securities and Exchange Commission (“SEC”) EM #9447, =2 Financial Industry Regulatory Authority, Inc. (“FINRA”) ##% R« HTIUSAT fi T4 5
A RARE, CRAREFOLG 0. BEMTEFLT, KERFRBEGETEDLZT L, REALESONITAZIKZR, €ARFETHSIPL, HTIRL
HTUKK A3t/ E R E R R FE SRR T AN RS . AFIRE P B ILAIHSIPL, HTIRLAHTUKKS AT T & A i M 3R B & FINRAGI A 50 - A7 UF A%, B b ¥ #8 R
ZFINRAF 2241520 5 BARN S IR, AFERAp TR P FHGO RS IEAFRA, BHARARLRE P T OETIELBRIEARMA LT L
(2L36ADR) THAHE—Z N e, FEELEBKITWIERTREA EMN, XIATEFREIANAHAR, ARELEIEAIMR LR T LOGZLTRARS . SFELN
8T HE R F it A LR MO AR A AR S £ BN A A0 5§ B K. K RIRE bR E TTIAIM 89 F AL I T #00 1 ATHE 6 S48 5 4 ik T 2L 69 45 ML 38 89
WAL L E RSk, TRTIZFIEAIMEALBRILGNEIMAN L EBR A B 0. £ ERSEAGHTAFHFER:

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

New York, NY 10173

KA A®E: (212) 351 6050
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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 is 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 HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA 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:
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREREGBELFR: EFTEAREFRE (T “FPE”, ARSI RET, FOEFBREANFTER., RITENTERAEE) RAHRIELE R
69 P B AR B M A AR & T AE R Z AR S BARIEAR R AR, BMHA PR AR CEFTENRNEFELS, BFEFHN” o ALHEF
EHH R A KIER N K E RN . LEARIEFEN T R AT R, ABUF T BEBJFPTA 6P /E RFT AT, HETEASR B RAYTIFHE R
8] 35 3 W) SE A A A P AGAEATIE R RAEATE ZAE o BIA LA R NG F LR RF A,

MmERBLZGERFR: AETFALTZFMAYRERMEEN L TIE KRGS EEER N EEIERAGZARAIERGZAF . AP TR
IERAEAE KRG AR B BT A RRES L GH X mE KIEA R F AR IE ALY 5 49 AT42 T &9 Haitong International Securities (USA) Inc.  (“HTI
USA”) T A4k, %/ 3] & — K Ak4ENational Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) &
Axi3® [ BRRSHEEH %] (“International Dealer Exemption” ) 89X 5 W, {2 FXMA¥E 4. RINMFHILEY ., RS a4/ s. EmEX, %
EMAEAEATE LT H TFRAFEAEATIERGBRBLAPS . KITEER. JERATFTAIT. & RGEATIERE R &R LGB EHMHRTFE XA
AT XIBEZEMF. EPITROE LERTBIERGR S, T EAaR G E ARG SR, BB ZFMHHE, F4 e R AYEHMNA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 5 3 % Securities Act (Ontario) % 73.3(1) ¥ Fr#L2 &9 [ AT F# | (“Accredited Investor”) , RFH &
i#% B 1% U National Instrument 31-103 % 1.1 F AL 2 84 [ 4T #& K% | (“Permitted Investor”) -

AR B K FE B FR: K55I 2 BHaitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [/ 8] i #t %% 5201311400G] T #7 Aok 324t
HTISSPLAE & (M e k) ($110%F) ( “FAA”) X% LM 5, T (a) #EXTIER, FARRT RGOS, HIITESRES L IMT
A A9 (b) RITRATH KIERA. 5 IITAE S AFGINTE S LT TSI R LARE . AR EIRBEL T A GEARRATED
(%289%F) FAAFAFTALUMMBLTH . T HAFLRE R Z LR E AKX GEATE, KA TIRE QA AL B L AT I3 & HHTISSPLEK 7 :
Haitong International Securities (Singapore) Pte. Ltd

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

%, 1% : (65) 6536 1920
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BABRFTHWELETRA: AFARREGEDBRRIERARDNINITAN, BESALRERTEENELBIRFRET I EME MM (BB A
AR Bk (“FIEY) ) F61 (1) &, #17-11 (1) 8T RMBRELR)

EEHARBRAFWBREFR: KIS G A FILF I 49 Haitong International Securities Company Limited 5T X 7, ARER @ @A R AR L5 LT
P RA HEAETREAREMXGRATATARBFREELEPF ., AARTEERRAEXRTEERGE P AFR M AR, Haitong International Securities
Company Limited# %> X ALt 89 7% K A R AL s A TR AR L AT RIS P RAMFHRL AT AR EH90.5% . FH1REEH L ELIREA ThILATLE
BRPLRELCIEST TRET

BAAEREZWEIFRA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited#=Haitong International
Securities (UK) Limited 4 A1 AR 48 M K ) BIE K AL T E R & AT HAR “ASIC’) $03/1102. 03/11033%03/10995 M F £ R KA L5 K KA R, ZFAF
Flk T ARAE2001F (A8 E) ERKAEAMAE FRELBRSNABEFEHALKATLBIRFS AT EK. ASICHIH TS AT A UT R b3k
B: www.legislation.gov.au. 38 B R G 2R B A EEAA LG ET R, ZFEELSER RN LITE NG EELE LR

FFEBRTHZMNBLFR: AREHNFIELAR S HFT4RIT RIEH 947 & % Securities and Exchange Board of India ( “SEBI”) M % #9Haitong Securities India
Private Limited ( “HTSIPL”) B & A, @3&%|4E & K # i% £ BSE Limited ( “BSE”) #=National Stock Exchange of India Limited ( “NSE”) (%#ArHk [(FER S
Bl ) RS

A 50 HUH) % #R: Haitong Securities India Private Limited

SEBI #FF 5T 4~ #7 I i # 5 : INH000002590

4k 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%,7%:+91 22 43156800 1% £-:+91 22 24216327

LM Fa i N ERE A A Prasanna Chandwaskar ; %.3%:+91 22 43156803; % -F 5 44 : prasanna.chandwaskar@htisec.com
“iFiE %, SEBIAZ T 897 M A= NISM 69 IKIE I+ T ARIE WP A 69 & B3R A B H RABALAT =R IRARIE”

KR AN AL R, RZEHEBERG P ERE ZRMET AL R B LY K.
WRASPT A« il B FRIE AR SR A A PR 8] 2019F . BR8 BT A AR A,

15



APPENDIX 2 HAITONG

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:
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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 Class Order 03/1102, 03/1103 or 03/1099, respectively, 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: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 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.
http://equities.htisec.com/x/legal.html
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