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P, $E P wEIRA . i, Tt 2023 £ S BREAHE LY 40%/30%,
PAR B <10%, BREF K&t L AWM TIRE, Mt PRI LGias i
%o

i 4l B B G H A9 4E S A ik R 8/15



27 FiEEH
A7k B3R

EEFANE, BERAONEFRE, AR FRFEF . £EPF I TREGE A
ANEE K TITEAY G, #HE P LR REHARNEFRIHFE P, »35 2021 Fo14%F
NB. &#4. ON, 2023Q1 #73% Lululemon #o%t % th 5, 2024 Ik #7 5o i eI I 5%
W ok g2 SAF T i, 3T 5 New Balance 4F A 23t — F mix,

ENABH— TR, 2023 FARTEMN 105.9 T (+13.6%), F MR H
#HF 4 ASP+8.7%ZE 1499 4 (B LEREMN A 2134 £4), A RA =N, Wt
¥R Nike B3R B E X H BLIRA, SENOHE PRI RETH—FTRHA,

2024H1 FF RAARE 2 KB T &7, PRESLRL, &E 2023 FK&, %
Aeh 2.2 4T3, AR E 87% (-4.3pct), B TAHK 15.75 T A (+1.3%). 2024Q1
PR ABRAE & | KRS8 MAIIE T, 2024H2 A d 3~ 1 A, FFRA
| = REFRT H 5-6 T3 (2023 SF F A A 2.2 1230), FAH#T L) RIL. X & 2 H.
R T AHIE Ao B o2 h) Ao LB ]I TT K = A ie b, TR ET AF LK FHRBEESSF
10-15 12 7.0

2. 7k £H QQHKRR&F I EATIK, 6 ABAH 0%

21, BABO: 6 A8 %/RE/H/3 6,+6.7%/-0.6%/-4.7%/-1.7%

2024 4 1-6 A% R sb 0Bl IEK 33%, S8/ RE/ /5040 F 4555
4 693.5/738.3/234.2/1803 1L £ 7T, R Ho+3.3%/4F F/-5.4%/+0.8%.

6 At IRk s, HINLERILE . R S/IRE/#/Mad o E£L2H 5 R
A 122.5/151.5/43.0/32.5 /¢ £ 7, B H+6.7%/-0.6%/-4.7%/-1.7%.

B8: 6 A 8 %/ ME/# /86040 o0R i B 1-6 ASES/MRE/E/HOH0RKLI33%/H-F

+6.7%/-0.6%/-4.7%/-1.7% /-5.4%/+0.8%
% on -~
100% ——YOVY-5 B &, B RH S 2% ——YOY-55 R K DA A
——YOY-fR ¥ B RE M4+ — YOY-HE\%Z}\RE— RS
YOY-# ¥ 0 YOY-# L5 %
——YOY-# L EE 30% r —— YOY-#

50%

10%

0%
-10%

-50% - -30% -
Q Q] W > Q) S Q Q] Q) 03 o Q Q) Q) > o S Q Q] Q) 3 Q)
N N Q Q Q Q N N Q Q Q N Q Q Q Q N N Q Q Q
YV oV Y Y % VoY Y Y Y YA
7 Y Y VY QY QY W (\» "\/ VN N N 2N N 2N 2\ 2 (\» '\» W
I S S NSNS S N S N N S S S S
FAEE R Wind. FFRIERF AT $ XK : Wind. FFIRIEFA AT

22, WH: Q2 AkHERILE, KA>PFIS>EG>FRK>EFH>F K

FE: 2024 F 6 A/2024Q2 BEREHEH (RM. #F5. A RHELT) R
+21%/427%, S RibAH, 6 A RAE/RER/FF 5 51-33%/+111%/+106%. 5 =it F,
6 F PbE ) 75/ A PR/ i R Z R S R B B B Fe+61%/476%/+22%/+0%, i
WMZRE&ERFFHEK, BFH/ME LS AE -26%/-22%.

iE S B E LG & 0AE S I E Ak F 9/15



27 FRIEH

B 10: 2024 5 6 A/2024Q2 B ¥ KX 4 & H R Hb+21%/+27%

7 B 4R

2023M1  2023M2 2023M3 2023M4 2023M5 2023M6 2023M7 2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3 2024M4 2024M5 2024M6 2024Q2

Y] 530,843 322,248 455417 429,205 379,468 465769 248,204 260,989 365257 500,002 825157 691,958 581,650 241,134 308063 368430 374836 312665  1,055931
B (5L £33 179,259 81,316 162,445 54751 69,913 71,046 85206 88,436 88,160 103209 145656 121,102 118291 76,716 88,685 80155 83980 149790 313926
e HE 377,463 285066 311,649 257,678 249,565 219,659 277,379 219,092 390,780 684,586 599,920 752,055 337,960 182,570 349,437 449334 519554 451574 1,420,462
B+R A+H4 1,087,565 688,630 920511 741,634 698,946 756,474 610,789 568,517 844,197 1,287,797 1,570,733 1,565,115 ##h#### 500,420 746,185 897919 978371 914,029 2,790,319
R -31% 12% 1% 22% 1%  -22%  -21%  -25%  -17%  -28%  -21%  -12%  10%  -25% -32% -14% 1% -33% 17%
PSR (%) Th -20% 12%  82%  -32%  -39%  -44%  -19% 8%  -32%  -36%  -21%  -46%  -34% 6% -45% 46% 20% 111% 60%
: 11% 83%  70%  19%  14%  -20%  56% 3%  17%  65% 28% 0%  -10%  -36% 12% 74% 108% 106% 95%
-18% 34%  28%  14% 1%  -24% 2%  -15% 1% 2% -8% -8% 5%  -21% -20% 21% 40% 21% 27%
% 3 = HCHV-YOY
45 MEL L (%) 2023M1 2023M5 2023M6 2023M7 2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3  2024M4  2024M5  2024M6  2024Q2
frEay -22% 52% 87%  -12%  -30%  21%  -12% 6%  -11%  -22%  -21%  -8%  -54% -43% -28% 3% -22% -18%
% E M 30% 73% 49% 40%  60% 7%  35% 5% % -48%  -38%  -39%  37%  -44% -48% -8% 11% -26% 9%
I 56% 78%  30%  13%  50% = -26%  48% 5% 1% 5% 2%  -30% 4% -17% -25% 5% 5% 61% 22%
LR ES 3 16% 49%  40%  45%  68%  46%  25%  56%  31%  55%  48% 3%  49% 41% 21% 47% 30% 22% 30%
A E -20% 91%  78%  89%  126%  -14% 5%  -16%  -32%  -35%  -36%  27%  -19%  -52% 53% 21% -25% 1% -15%
B2 1% 30% 4% 27% 6%  -16%  -16%  -12%  -17%  -25%  -14%  -28%  -16%  -28% -35% 0% 1% 5% 2%
#15 9% 1%  61%  84%  T4%  -24%  64%  18%  22% % 22% 6%  -20%  -33% 4% 115% 95% 76% 95%
A R A 1% 40%  50%  110%  91%  -14%  22%  20%  -11%  -17% = 33% 6%  21% 2% -40% 24% 35% -48% 27%
R -36% 29%  29%  60%  34% 1% 2% 1% 1% -17% 9% 31%  -18%  -10% 9% 10% 18% 0% 9%
A R I +4H -4% 61%  19%  26%  29%  -16%  19% 7% 4% 5%  -54%  -30%  -38% _ -43% -43% -13% -25% -53% -34%
The & AT &R (BB, Ha/&)  2023M1  2023M2 2023M3] 2023M4 [ 2023M5_2023M6_2023M7_2023M8_2023M9_2023M10 2023M11 2023M12 2024M1 2024M2  2024M3 _ 2024M4 _ 2024M5 _ 2024M6
&% Uniglo FT] 55% (1) 65% (1)3.4% (1)6.0% (1)6.4% (1)7.5% (1)7.2% (1)6.1% (1)6.2% (1)8.1% (1) 7.4% (1) 8.3% (1) 65% (1)6.4 (1) 42% (1) 62% (1) 60% (1) 7.1% ()
A% Mr.bu PR 16% (1)  15% (1)1.0% (1)1.3% (1)1.1% (1)1.0% (1)0.7% (1)0.7% (1) 1.4% (1)2.9% (1) 2.9% (1) 2.7% (1) 2.8% ()28 (|) 23% (1)  1.8% (|) 08% (1) 1.0% (])
A LR E A 3.8% (1) 2.4% (1)1.6% (1)1.3% (1)0.5% (1)0.4% (])0.5% (1)0.6% (1)1.7% (1)2.7% (1) 2.6% (|) 2.9% (]) 2.6% (])2.6 (|) 21% (|)  16% () 04% (1) 04% (1)
Ha T ERC] 35% (1) 2.6% (1)1.7% (1)3.6% (1)1.8% (1)0.9% (1)1.4% (1)1.3% (1)2.3% (1)4.2% (]) 4.4% (]) 3.8% (1) 2.6% (1)2.6 (1) 63% (1) 57% (1) 14% () 1.4% (D
Genio Lamode ERC] 0.6% (1) 0.2% (1)0.0% (])0.1% (1)0.0% (1)0.1% (1)0.1% (1)0.1% (1) 0.2% (1)0.5% (1) 1.1% (1) 2.0% () 1.1% (D11 (}) 0.7% (1)  27% (1) 03% (1) 0.3% (|)
#HA Nanjiren ER ] 31% (1) 2.7% (1)1.6% (1)2.4% (1) 14% (1)15% (1)2.0% (1)21% (1)2.3% (1)2.7% (1) 21% (1) 25% () 2.1% (D21 (|)  40% (1)  62% (1) 0.7% (1) 06% (|)
JLUEN Jeanswest ER 11% (1) 1.0% (10.9% (1)11% (1) 1.9% (1D1.2% (1)1.4% (D1.4% (1)1.7% (D 1.3% () 1.3% (1) 2.1% (1) 21% (P21 (1) 26% (1) 9.0% (1) 17% (1) 14% ()
GXG R 0.8% (1) 09% (1)1.2% (1)1.5% (1)1.6% (1)1.9% (1)1.2% (1)1.0% (1)1.3% (1)1.2% () 1.4% (1) 0.8% (1) 2.0% (1)2.0 (1) 3.0% (1)  48% (1) 15% (1) 1.4% (1)
9L 2.% Baleno E A4 03% (1) 1.7% (1)0.6% (1)0.3% (1)0.3% (1)0.4% (1)0.6% (1)0.6% (1)0.7% (1)0.9% (1) 1.1% (}) 1.4% (}) 1.3% (D12 (}> 2.6% (1)  27% (1) 04% () 0.7% (})
S 46 Enjeolon AR 0.6% (1) 0.7% (1)0.8% (1)1.0% (1)0.9% (1)0.9% (1)1.1% (1)0.9% (1)1.2% (1)1.6% (1) 1.4% (1) 1.2% (1) 1.2% (D12 ()  1.3% ()  32% (1) 08% (1) 07% (1)
FAERR: kT E. FRILAF AT

ZHE): 2024 F 6 FA/2024Q2 EFh KEMEH (X, #F. RARHEAIT) B
Fe+14%/+28%, - RiEH, 6 Hﬁ%/tﬂfz&/ﬁ%é}%mtb-ls%/+29%/+84%° o5 g
&, 6 A FILA /Fid 3k Jf/at 52 454 57 F) bb-1%/428%/49%, Z3%/% T /455 /361 B =
4K A& 5T R b 4 T -5%/421%/-3%, Rl 618 kﬁé%;iﬂﬁy‘é, k%ﬁéy\‘%ﬁ?
2024Q2 % L3k & AESF, BEIFRSAEF T E A &t

B11: 2024 5 6 F1/2024Q2 i25) K & 48 5 B tb+14%/+28%

BEHRERE
2 REHELL 2023M1  2023M2 2023M3 2023M4  2023M5  2023M6 2023M7 2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3 2024M4 2024M5 2024M6 202402

A 290,864 276,679 459,271 396587 569,283 688,100 344,704 360,396 360,443 617,489 809,709 456,942 340,026 276879 459,097 420,715 640,147 583114 1,643,976
S () A 140625 95295 209439 97,761 120,281 160491 139,331 142776 119133 128466 215625 145264 142,103 117733 136834 154475 117396 207159 ~ 479,029
= HE 166,323 170,311 222,982 203412 311959 248,333 248,138 302,262 322,603 505747 492,080 509,523 424,203 237,634 388985 460,600 537,140 457,899 1,455,639
AM+RA+#4 597,812 542,285 891,692 697,760 1,001,523 1,097,014 732,173 805434 802,179 1,251,702 1,517,414 1,111,729 906,332 632,246 984,916 1,035,790 1,204,683 1248172 3,578,645
1 -25% 9% 0% 24% 64% 21% 0% 5% 2% -10% 1% 6% 17% 0% 0% 6% 12% -15% 1%
WAL (%) A -28% 9% 57%  -14%  -18%  -28%  -10% 1% 3% 1% -8% 8% 1% 24% -35% 58% 2% 29% 27%
e 17% 49%  21% 9% 57% 19%  59%  70%  78%  128%  79%  151%  155%  40% 74% 126% 72% 84% 91%
FMAR A -18% 19%  14%  12% 44% 16%  11%  15%  22%  20% 16%  40%  52% 17% 10% 48% 29% 14% 28%
18 301 5 MEGHV-YOY
AR (%) 2023M1  2023M2_2023M3 2023M4 2023M5  2023M6 2023M7_2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3  2024Md4 _ 2024M5  2024M6 __ 2024Q2
5k -37% 14% 8% 6% 44% 25% 5% 8% 6% 6% 1% 47% 1% 11% 35% 2% 0% 9%
FILA 0% 17%  45%  46%  104% -4% 2% 1% 41%  28% 15% 2% 11% 9% 10% 53% 5% 1% 13%
E 37% 3% 2% 6% 36% 16% 3%  -15% @ 11%  -16% 4% 6% 6% 5% 1% 13% -13% 5% 3%
i -34% 2%  19% 3% 7% -18%  -20% 6% 1% 8%  -12%  -10%  16% -8% 4% 17% 24% 21% 21%
361° 6% 2% 4% 4T% 31% 10%  22%  24%  27%  13% % 4%  31% 6% 1% 18% 32% 3% 14%
FEES -36% 24% 2% 2% 10% 48% 1% 1% 2% 6% % 20% 3%  35% -10% 55% 5% 28% 20%
A 7% 61%  49%  41%  116% 1% 51%  59%  46%  27%  35%  40%  36% 23% 9% 31% 31% 9% 21%
Fk A 16% 4% 38% 8%  137% 4% 53%  54% 9% 33%  48%  97%  106%  170% 26% 9% 95% 5% 26%
o 24% 21%  52%  69%  104% 3% 36%  17% 5% 9% 2% 5% 1% -14% 1% 35% 10% 12% 17%
T A RR+FAE 5% 71%  66%  87%  120% 5%  35%  24%  21%  21%  -12% 6% 6% 1% -8% 0% 24% 21% 0%
BEBETEE (HEE, HM/&)  2023M1  2023M2 2023M3 2023M4  2023M5  2023M6_ 2023M7 2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3  2024M4  2024M5 _ 2024M6
E3) EA 13.9% (1) 0.1% (1)8.1% (1)7.0% (1)15.8% (1) 15.7% (1) 5.3% (1)6.2% (1)5.0% (1).9.2% (1).32% (1)121% (1) 6.2% (1)13.6% (1) 154% (]) 16.7% (]) 12.4% (1) 121% (|)
£ Lining FA 10.3% (1) 0.9% (1)3.8% (1) 3.8% (1) 9.7% (1) 10.8% (1) 1.2% (1)0.5% (1)3.7% (1) 8.6% (1) 7.7% (1) 8.6% (1) 35% (1) 10.7% (1) 11.3% (1) 108% (1) 8.8% () 8.7% (|)
T HE Asics EAh 6.5% (1) 2.2% (])2.3% (1)2.0% (1) 10.4% (1) 8.5% (1) 3.5% (1) 0.9% (1)3.5% (1) .0.5% (1)8.9% (1) 5.2% (1) 35% (1) 9.9% (1) 92% (1) 7.6% (|) 145% () 7.8% (1)
4 Xtep B 71% (1) 5.9% (1)5.8% (1)3.9% (1) 5.8% (1) 5.0% (1) 3.4% (1)33% (1)3.7% (1) 6.1% (1) 8.9% (1) 7.1% (1) 3.3% () 7.1% (1) 74% (1) 82% (1) 54% () 7.9% (1)
361° B 57% (1) 3.0% (1)5.8% (1)7.3% (1) 48% (1) 4.8% (1) 5.8% (1)5.7% (1) 7.1% (1)5.9% (1) 85% (1) 6.7% (1) 7.9% (1) 85% (1) 57% (1) 75% (|) 7.5% (1) 6.8% (1)
@t % Nike EX ] 74% (1) 7.2% (1) 3.1% (1) 5.6% (1) 11.0% (1) 14.2% (1)3.9% (1)3.1% (1) 3.5% (1) 5.4% (1) 9.9% (1) 8.7% (1) 7.7% (1) 8.0% (1) 9.6% (1) 49% (}) 93% () 144% (1)
%4 Fila A 93% (1) %1% (1) 41% (1) 47% (1) 7.7% (1) 5.4% (1) 1.9% (1) 35.7% (1) 3.8% (1) .4.0% (1)8.0% (1) 8.0% (]) 7.4% (1) 3.7% () 34% () 52% (1) 65% (1) 53% (1)
i1 EAh 56% (1) 3.3% (])3.4% (1)3.2% (1) 43% (1) 3.6% (1) 5.4% (1)35.0% (1) 5.4% (1) 4.6% (1) 5.6% (1) 12.7% (1)3.2% (1) 8.9% (1) 84% (1) 7.0% (|) 4.8% (]) 3.6% (1)
2 R % Erke ER ] 7.0% (1) 3.0% (1)3.6% (1)7.0% (1) 5.1% (1) 4.9% (1) 3.3% (1)5.4% (1)35.9% (1) 3.5% (1) 3.2% (1) 62% (1) 5.9% (1) 57% (1) 7.4% (1) 6.6% () 46% (1) 42% (1)
# &4 New balance B 31% (1) 1.9% (1) 2.3% (1) 2.3% (1) 14% (1) 2.6% (1) L.9% (1)3.1% (1) 4.6% (1) 2.3% (1) 2.7% (1) 2.0%()) 3.3% (1) 2.3% (1) 21% () 12% (1) 1.8% (1) 20% (1)
frig ik Adidas ER 71% (1) 2.4% (1)3.9% (1)2.9% (1) 59% (1) 6.2% (]) +1% (1) 3.4% (1) 4.5% (1) 6.4% (1) 7.0% (]) 95% (1) 3.1% (1) 3.8% (1) 19% () 25% (]) 44% (1) 7.2% (})
Hi L4 Skechers EA 25% (1) 2.6% (1)3.0% (1) 2.4% (1) 1.9% (1) 1.9% (1) 1.9% (1) 1.9% (1) 2.2% (1) 1.8% (1) 2.0% (1) 2.0% (1) 24% (1) 2.1% (1) 21% (1) 33% (1) 28% (1) 24% (1)
%4k Mizuno FA 1.0% (1) 16% (1) 1.2% (1) 1.6% (1) 1.7% (1) 12% (}) 2.1% () 1.6% () L.7% (]) 1.1% (]) 1.1% (1) 1.1% (1) L7% (1) 21% (1) 15% (1) 1.8% (1) 22% () 2.0% (1)
& & Saucony ER ] 0.7% (1) 11% (1) 1.0% (1) 1.0% (1) 1.5% (1) 1.3% (|) 1.3% (1) 1.7% (1) L5% (1) 2.2% (1) 2.6% (1) 1.2% (1) 1.2% (1) 0.8% () 1.0% () 15% (1) 17% (1) 17% (1)
IE % Peak ER ] 23% (1) 2.1% () 1.6% (1) 1.8% (1) 1.4% (1) 2.0% (]) 1.6% (1) 1.8% (1)3.1% (1) 1.2% (1) 1.1% (1) 1.0% (1) L.0% (1) 1.1% ()) 11% () 13% (1) 1.0% () 1.0% (1)
$3 On R 0.7% (1) 2.9% (1)2.9% (1) L.1% (1) 0.8% (1) 0.8% (1) L6% (1) 1.3% (1) L.0% (1) 0.7% (1) 0.7% (1) 0.7% (1) L.0% (1) 1.4% (1) 1.0% (1) 1.1% (1) 1.2% (1) 1.2% (1)
524235 Under Armour B 14% (1) 1.0% (1)2.0% (1) L7% (1) 1.4% (1) 25% (1) L.0% (1) 1.0% (1) 1.3% (1) 0.3% (1) 1.6% (1) 05% (1) 2.8% (1) 0.4% (1) 04% (1) 05% () 07% () 11% ()
4% Salomon EA 0.6% (1) 2.5% (1)2.3% (1)2.2% (1) 0.9% (1) 0.4% (1) ).5% (1) 2.4% (1) 2.5% (1) 0.2% (1) 0.2% (1) 0.3% (1) 2.7% (1) 05% (1) 05% (1) 05% (1) 03% (1) 08% (1)
it 4% Descente ER ] 0.3% (1) 2.2% (])2.3% (1)2.3% (1) 0.5% (1) 0.5% (1) 2.6% (1)2.3% (1) 2.4% (1) 0.3% (1) 0.3% (1) 0.2% (1) 2.7% (1) 0.6% (|) 05% (1) 08% (1) 09% (1) 09% (1)
.3 Puma B 0.7% (1) 2.4% (1)).7% (1)2.3% (1) 0.3% (1) 0.3% (1) ).2% (1) 2.4% (1) ).2% (1) 0.3% (1) 0.5% (1) 0.3% (1) 1.6% (1) 0.4% (1) 0.6% (1) 0.6% (1) 03% (1) 05% (1)
FIERR: kP&, FRIERF LA

F b 2024 5 6 A/2024Q2 PN KEHEHR (X, #HF. RARELT) B
PeA22%/+42%, 2 RiEAE, 6 A RIWE/FH/FE 55 B H-19%/427%/+113%; 4 Su k%
A, 6 A& KR/T R/ &4/ KK/ &%L/%%éﬁ%gﬁé}ﬁdrﬂ b
+117%/+113%/+82%/+78%/+65%/+31%, 3 m 4T
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B12: 202456 A/

2024Q2 F 9h K &4 E i Bl Hb422%/+42%

Fhatixk
2 REHELL 2023M5_ 2023M6 _2023M7_2023M8 2023M9 2023M10 2023M1L 2023M12 2024M1 2024M2  2024M3 _ 2024M4 _ 2024M5 _ 2024M6 __ 2024Q2
] 82583 60,905 95683 124,056 173852 199714 111243 83201 88,127 149,260 235229 164,880 115927 68042 108,408 142266 209,163 162,213 513,643
P % 35775 22,612 48118 22808 35468 44562 38110 37,731 29,404 37,653 57483 37216 32417 24266 43331 36,011 37519 56451 129,981
s Ha 35509 41,202 65164 80,859 105778 87,936 102545 99,012 91,140 201,741 201,908 147,459 123512 50617 116,695 174975 238866 187,142 600,983
RA+F i 153957 124,720 208,965 227,723 315098 332,212 251,898 220,033 208671 388,653 494,620 349555 271856 142,025 268434 353,252 485549 405805 1,244,606
ik 6% 34% 1% 3%  54% % 10% 8% 4%  21%  44%  39%  40%  12% 13% 15% 20% 19% 3%
TR (%) A 4% 121% 0% 31% 5%  23%  73%  55%  24% % -19% 9% % -10% 58% 6% 27% 26%
' i 193%  161%  73%  69%  144%  66%  158%  249%  159%  229%  182%  173%  247%  23% 79% 116% 126% 113% 119%
KA+ R EE 1% 62%  41%  40%  T2% 15%  46%  73%  80%  86%  71%  60%  77%  15% 28% 55% 54% 22% 42%
P 5h % GHV-YOY
4 & B bk (%) 2023M5  2023M6 2023M7_2023M8 2023M9 2023M10 2023M11 2023M12 2024M1 2024M2  2024M3  2024M4  2024M5  2024M6  2024Q2
e RAR A 31% 26% 9%  79%  71% 3% 8%  61%  51%  16% 3% 2%  40% 23% 162% 127% 82% 117%
TH 89% 127%  149%  91%  138%  -14%  121%  92%  106%  16%  77%  18% 7% 18% 134% 154% 142% 113% 135%
EA3 2% 227%  84%  222%  122%  38%  209%  179%  219%  90%  23%  56%  81%  31% 33% 55% 193% 117% 120%
FELR (ZRF ) 22% 90%  113%  246%  56% 20%  16%  28%  53%  29%  36%  40%  69%  10% 29% 1% 79% -18% 12%
~bionic (=% 7 51) 1% 4% 5% 49%  33%  -18% 2% 3% 8% 9% 2%  25%  34% 9% 55% 62% 99% 3% 47%
Hd (VF) 38% 69%  83%  125%  114%  -6% = 20%  64%  35%  94% 2% | -17%  11% 5% 44% 48% 27% 13% 28%
i 62% 196%  50% 8%  -11%  23%  34% 5%  29%  -A7%  -44%  -13%  25%  -40% 37% -13% 31% -35% 27%
A 33% 78%  116%  21%  18%  -14% @ 12%  43%  20%  11% 8%  29% 0% 6% -35% 50% 11% 4% 20%
R -20% 2% 18% 2% 18% 2% 6% 1% 2% 0% 0% 29%  51% 0% 12% 29% 44% 37% 3%
%32 Camel 88% 186%  173%  153%  170%  83%  91%  102% 137%  148%  159%  152%  145%  66% 47% 59% 37% 31% 41%
# 3% Bosideng 52% 13%  76%  301%  131%  11%  37%  36% 9%  -12%  82%  10% 3% 52% 76% 73% 63% 78% 71%
WE Naturehike R+ AHE 6% 24%  -19%  25%  -17%  -30% 7% 27%  -26%  45%  -37%  -38%  -28%  -23% -15% 1% 8% 5% 0%
YR B Kailas  REARALHE  14% 49%  122%  95%  129%  48%  132%  120%  44% 4% 1%  10%  42%  95% 170% 196% 74% 65% 100%
Kot Lafuma KRR AHE 32% 84%  81%  185%  144% | -21% 4%  15% 1%  -38%  33% | -20%  -21%  -29% 24% 5% 8% 9% 2%

¥BEERR: NiRFPE.

B13: 2024 56 AKX

TFIRAE FAR T

K 2024 5F 6 A/2024Q2 KRG KA EH (R, #H&F. FARHELT) B
FRIE K 23%/35%, - RiEA, 6 A RIE/FR/FHF 5 AR L-15%/+14%/+130%. 5"
ME, 6 A% (RG/IKERG)EZWRRE -30%/-27%/-29%, k5 RXRE,NEEZ
AR SH S i Ae G R IR ) K F 3K

;r.,l:!:

: 2024 F 6 A/2024Q2 R AEMEH (RFh. H5. "ARHEALIT) R
Pe+20%/428%, 2 RiEAH, 6 A RA/F R/FF 5 E -23%/+110%/+107%. 5 &
WA, 6 1 iP5 E R E R,

K/ ZERKESHN423%/+20%, 2024Q2 K%/ EE KX 5 H+35%/+28%

K5/ HPATLBELRE (R+K+4H)

A BB
2023M4 2023M5 2023M6 2023M7 2023M8 2023M9 _ 2023M10  2023M11  2023M12 2024M1+2  2024M3 2024M4 2024M5 2024M6

EHRRAKANEH (AT L) 3166 3730 2682 3162 4084 4983 5497 4508 5175 3302 3679 4587 4603
FERYG 9 b 3% b 8% 6%
myFLHR RERG 64%  60%  4T%  57% e, e, ek S s,
] s, Besw BRaw 1w B2.7% Wisn Bl20% isw BR4% % B22% 8B B8hw B21%
FEBRKAHEB (BH L) 3859 3111 6000 8290 4645 5304 6551 4633 | 12913 12408 27703 13025 16487
AT b 3 [OEETORES o
EHBLARKENBHMPL (%) 19% 13% -12% 5% 7% 26% 23% 21% 9% 7% 17% 40% 45% 23% 3%  14%  17%  11%  35%
P T 1% 113% 7% 25% 28% 19% 18% 18% 5% -8% 55% 44% 10% -30% 17%  24%  15%  16% 5%
(%) KERLG 93% 22% 0% 33% 5% 20% -9% -1% -25% -8% -19% -18% -12% 21% 25%  19%  -12%  -12%  -20%
& S n -11% 39% % 7% -22% -15% -10% 3% -13% 17% -54% -1% -30% -29% %  12% 6%  -13%  -23%
FHEZL ktﬂf’ém Flit (%) 19% 19% -14% 21% -15% 14% 16% 1% 23% 8% 2% 28% 33% 20% % 6%  13% 6%  28%
Sl 4 SR 1L [T 19% 57% 21% 31% 1% -18% -3% 26% 2% 17% 23% 37% 1% 0% 15% 4% 1%  19%  12%
EBEGREXANEN (FF 1) 1476 1717 2196 1161 1582 2048 2072 2813 1991 2381 1318 1564 2068 1876 5389 4791 6876 3700 5509
FAR L 5 K KA ETFIE (%) 19% 17% -13% 5% 5% 24% 6% 10% 6% 3% 0% 6% 20% -15% 3% 6% 0% 2% 2%
-23% 113% 2% 2% 7% -10% 6% 18% 8% % 31% 21% -14% -47% 18% 1% 7% @ -11% -25%
46% 87% 21% -11% -13% 3% -18% 2% -17% -16% -15% -4% -16% -22% 12% 7% 1%  -15%  -15%
-6% 59% 0% -22% -22% 9% -42% 9% 3% 10% -29% 13% -24% -56% 119%  -11% 7% 3%  -33%
AHFRBAXEHER (FFRL) 2646 3031 2588 1395 1625 2758 3448 5129 4432 3566 2143 2805 3428 1998 8265 5778 13009 5708 8231
T e 5 K A S SR IL (%) 21% 13% -15% 6% -21% 1% 24% 5% -4% -13% -13% 6% 13% -23% 6%  -11% -11% -13% 0%
e 44 R B [OEEYEEN -19% 20% -41% -26% -36% -32% -46% -13% -10% 17% 13% 66% 9% 18% | -18%  -32%  -23% _ 16% _ 18%
FARRSG/ ERITLHHEER
RERGREAXANER (F7 ) 388 482 691 517 479 503 570 873 654 1059 436 430 432 791 1561 1499 2097 1495 1653
R kR AW TR (%) 16% 1% 5% 5% 12% 0% -14% 0% 5% 6% -34% 11% -10% 14% 2% 2% 5%  -10% 6%
FERYG 92% 55% 3% 25% 61% 27% 25% -19% 7% -16% -44% 11% -13% 6% 28%  35% 1%  25% 2%
%) KERG 73% 38% 20% 31% 46% 13% 5% -18% 5% 28% -37% -15% -30% -28% 36%  29% 8% 1%  -25%
& G -4% 3% -11% 16% 9% 5% -14% 2% 2% 25% -36% -29% -29% -26% T% 6% 2% 4% 2%
FEAERRAXEHERM (FF L) 144 244 218 246 263 284 360 564 416 702 293 379 293 457 605 793 1340 995 1129
FEDERAHE TR (5 21% -12% -29% 14% 37% 2% 9% 10% -24% 9% -20% 164% 20% 110% | -22%  14% 8% 1% _ 871%
o f & A eedi 8% 60% -16% 86% 129% 39% 10% -35% 3% 30% 145% 224% 25% 154% 13%  71%  -11% _ 53%  116%
FRG/FRITLHRER
HEES A XRENER (E?f;n) 763 967 843 1004 1100 1534 2341 1811 1863 1734 1548 1684 2087 1935 2573 3638 6015 3282 5707
HER G oK AHE 21% 11% -15% 21% 28% 2% 97% 60% 40% 14% 86% 121% 116% 130% 3%  33% 65%  39% 122%
B ih’ N W A 215% 373% -30% 141% 354% 539% 200% 264% 402% 50% 1281% 269% 231% 5% 0%  299% 261% 617%  86%
= 194% -46% 88% 103% 9% 39% 9% 45% -54% -44% 4% -31% 29% -38% 41%  45%  -19%  26%  -21%
A -35% 114% -14% 74% -61% -80% 83% 79% -44% -12% -89% 68% -37% 98% 24%  57% 5%  -68%  11%
#%ti&*kﬁﬂﬁﬁ (F7 &) 1353 1636 1053 1471 1408 2958 4482 3454 5418 4112 2209 2119 2830 2178 4042 5837 13354 6321 7127
HET RS ERENERRL (%) 11% 40% 9% 70% -14% 48% 105% 9% 67% 38% 28% 57% 73% 107% | 14%  30%  55%  34%  76%
Fa fe 3 4 R B Ciedi 103% 120% 2% 84% 23% 9% 55% 170% 9% 15% 19% 5% -13% 6% 91%  15%  60%  16%  -9%
HAEXRR: NP E. FRIERT T
¥ ¥ NIy s ‘- N — SE ~ —
RIA: 2024 4 6 H/2024Q2 thill K &4 EH (R, #H&F. KAREST) R

FE+52%/+72%, D RiEEH, 6 A XM/ EIFFH A E E-30%+112%/+152%. 55
M, 6 8 TWHALBE/ AL X E/RFEFE/XRTFELE/RTH AR
-18%/+29%/+47%/-7%/-21%/-47% o

i o SN =53]
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27 RiRIES

B14: 2024 5 6 F/2024Q2 4R IF K & +52%/+72%, X F & D Sk bk

AL SEALBER (FFA) | 20887 21190 25188 24831 25030 35695 41488 38239 | 67265 75617 125452 72316 115423
TEENIE WEENIE io%w [Fosl 08 Foo% Fos% o3 E05% Fo8% [0 08k F64%
EET 2 o8 W05% M0s% 4% [ [ 13%  08% | 08% [O5% WOb% Hok%
AT Ay 3R EERS 3 Wo.3n Mo3w N 0.2% 1% 0 0.1% . [ . Ho1w Ho2w Mo3n 03% [ 01% Bo2w Ho2w Ho2%
: e 08 0% [06% ) b Coow% 08w
P ok ok 06w W0.4% [0.4% Wo.4% W Wo3% Mo.3% 50 05% Mo.3% Mo3% [M0.3%
el Ho2w Mo2w Bo2w Ho2w [ 01% 01% | 01% | 01% | 01% | 01% | 01% [Ho2% §01% | 01% | 01% | 01%
CYEEESS T LY -FA()) 3% -5% -23% 15% -12% 3% 9% -8% -6% -16% -8% 71% 96% 52% -11% 1% -3% -13%  72%
TEENIE WEENIE| 101%  69% 1% 50% 3% 6% 39%  -31%  -46%  -45% 5% -1% 36%  -18% | 41%  14%  -38%  -32%  -19%
ADBE -11% 0% -28% -8% 32%  -21%  -47%  -22%  -32%  -20%  -13%  125% @ 41% 29% | -15%  -23%  -33%  -18% = 63%
SM A E R Dk 4% 8% 24%  -12%  -38%  -4T%  -53%  -47%  -14%  -23%  -25%  -22% 30% 47% 7% -33%  -40%  -24%  20%
(%) ST -10% 6% 32%  -15%  -15%  -13%  -48%  -20%  -27% 1% 11% 27% 52% % | -19%  -14%  -30%  -4%  21%
APk 51%  -26%  -15% 36% 31%  -14%  -60%  -17%  -46%  -45%  -40% 75% 24% 21% | -29% 5%  -40%  -43%  14%
KT 38%  -44%  -48%  -33%  -38%  -50%  -81%  -46%  -80%  -69%  -68%  -34%  -37%  -47% | -44%  -43%  -70% _ -69%  -40%
AR AT SRS
AWARESRKXAMEHN (F7% | 11689 10257 13642 8159 8971 11156 13831 21030 17700 21631 9586 10787 11453 9536 | 35588 28286 52561 31218 31776
Rk IR S K A SRR (%) | 24% 5%  -24%  -12%  -15% 9%  -17%  -18% 2% 4%  26% 8% 129%  30% | 7%  -12%  -13%  -12%  -11%
TEENIE WEENIE| 73% 35%  -12% 28% -12%  -28%  -29%  -34%  -26%  -11% 6% 6% 74% -45% | 10% @ -10%  -30% 9% 6%
AL BE -19% 6% 30%  -26%  -39%  -23%  -43%  -12%  -23%  -11%  -23%  140%  35% % | 21%  29%  25%  -15% @ 52%
S M E A E R Dk % 3% 33%  -15%  -38%  -33%  -44%  -34% -4% 0% 36%  -14% 9% -14% | -18%  -30%  -29%  -14%  -8%
(%) EC 2 33% 9% 2%  -21% 9% 0% -47% -8% 5% 25% 7% 5% 44% -39% % -10%  -18% | 14% @ -6%
Pk -10% 1%  -19%  -11% 2% 39% -39% 36% 19% 25% 25% 58% 29% -22% 9% 7% 8% 25%  15%
T S14%  -45%  -40%  -37% 0% 28%  -74%  -24%  -61%  -39%  -49% -4% 29% -44% | -35%  -22%  -50%  -43%  -15%
AR AT A
FRAARSLARANEHR (97 732 1136 1059 1256 1396 1279 1468 2277 2043 3031 0 1636 1158 2241 2928 3931 5787 3031 5035
FAKAES KR BWEHRL () | -37%  -33%  -44%  -22% 4%  -31%  -40%  -45%  -53%  -26%  -100% _ 123% 2% 112% | -39%  -20%  -47%  -54% _ 72%
TEENIE WEENIE| 129%  260%  336%  116%  25% 57% 19% 21%  -40%  -41% 24%  199%  -10% 5% 274%  66%  -25%  -22% | 25%
AR R 52% 5%  -11% 56% 93% 96% 36% -12% 1% -10% 36%  136% -3% 152% | 24%  79% 2% 1%  81%
BIEHERFL Dk 181%  156%  31%  115%  179%  133%  91% 5% 52% 45% 68%  170% 8% 257% | 99%  143%  42%  51%  126%
(%) KFBBE 32%  36% 0% -9% 89%  187%  94% -23% 17% 16% 48%  368%  58%  274% 1% 71%  13%  26%  204%
R B 129%  276%  99%  121%  38% 59% 26% 52%  -31%  -14% 64%  123%  -33%  150% | 117%  65%  -30% 5%  61%
Ror -20%  86% 62% 75%  158%  116%  27% 82%  -78%  -73%  -68%  127%  -47%  237% | 51%  117%  -67%  -71% _ 71%
Bk R AT R R
HERREDSLXAWEN (FF | 8466 9797 10486 15416 11859 16124 21506 23569 22029 21724 16343 23273 28876 26462 | 28749 43400 67104 38068 78611
PR AESEKANEGRL (%) | 12% 1%  -18%  45%  -10%  18% 49% 13% 19%  -24% | 28%  175%  195%  152% | -11%  16%  17%  -8%  173%
TEENIE WEENIE| 116%  79% 11% 58% 2% 22% -46%  -28%  58%  -58% 5% 8% -68% 8% 61%  25% @ -45%  -41%  -28%
FEYEY 36% 21%  -23% 29% 79%  -86%  -94%  -95%  -78%  -64%  -18% 2% 219%  324% | -3%  -60%  -87%  -50% | 146%
S E A E AR D 24% 10% -4% 24%  -63%  -78%  -89%  -91%  -58%  -76%  -28%  -75% 1%  144% 8%  -57%  -81%  -59% = 51%
(%) KB BH 61%  -42%  -50% 4% 28%  -41%  -58%  -63%  -63%  -56%  -36% 94% 78% 86% | -52%  -27%  -62%  -50%  86%
XY 1% -40%  -14% 53% 51%  -33%  -80%  -71%  -82%  -86%  -82% 97% 24% 26% | -41%  -12%  -78%  -85% = 11%
RoT 57%  -46%  -60%  -30%  -81%  -84%  -O1%  -98%  -96%  -95%  97%  -85%  -88%  -68% | -55%  -66%  -94%  -96%  -80%

BB AT S | T RIE R I
3. EmiEHFNEEATA

AR ERARHRE:

o/ dt. FERL. PHER, £AER, LK &., R4, HER
Py AR, EAER;

BH) PSSR G 361 AL HAKRE . HYER, FT. A5
BERAR M EHF. SFRIK. REL, BBER. KBIR,
k1 ERIEHNS) BTN LA

PE A (L) FREERE (%)
2024E 2025E  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E

L 8.5 7.8 22.1 23.7 25.8 27.8 20.5 7.0 9.1 7.7 2016  EA
ZHHRE 132 115 1024 1366 1565 0.0 349 33.5 14.6 -100.0 18027  EA
7 10.3 9.0 31.9 33.4 38.4 435 -21.6 48 15.0 13.2 3450  EAN
4 B IR 9.2 7.4 103 12.3 15.4 17.6 11.8 19.4 24.8 14.9 1137 EA
361 & 5.7 4.8 9.6 11.4 13.5 15.8 28.7 183 19.1 16.8 65.3 EN
#hEY 7.8 6.8 7.0 8.0 9.1 10.2 52.1 14.1 143 12.0 61.7 EN
EHF 109 9.0 9.1 114 13.8 16.5 252 25.4 20.8 19.6 1247  EAN
BRZE 102 9.1 29.5 31.5 353 38.8 37.0 6.8 11.8 9.9 3218 EA
IR 6.7 5.6 3.0 3.7 43 5.0 316.8 23.0 18.6 15.7 24.4 PN
AL 106 9.2 112 12.9 14.7 163 76.1 14.8 145 10.8 1358  EA
PHER 160 14.0 45.6 56.3 64.5 732 -0.1 235 14.6 13.5 899.7  EAN
A 17.5 14.8 32.0 38.6 45.6 53.0 -0.9 20.6 18.1 16.2 676.6  EN

iE S B E LG & 0AE S I E Ak F 12 /15



27 FRIES

7 B 4R

FrE R Ay 14.5 10.6 1.2 3.0 4.1 52 146.7 159.5 36.7 26.8 43.4 EN
ek A 9.5 7.6 1.9 2.7 34 4.0 23.7 44.9 26.3 15.8 25.8 EN
2% L 9.8 8.7 2.7 32 3.6 43 33 18.3 13.8 17.0 315 EN
L AR 13.1 10.7 22.5 28.6 35.1 43.0 111.3 27.2 22.6 22.4 3743 EN
PRLRLE: 3 32.6 254 10.8 14.5 18.6 235 127.5 33.7 28.4 26.7 472.1 EN
1 2R Ay 21.5 18.9 5.6 6.6 7.5 8.5 14.2 17.7 13.9 13.4 141.1 EN
8] B 10.4 9.0 30.7 36.2 41.7 47.7 49.1 17.8 15.2 14.2 376.8 EN

IR K Wind, FRIERF LT GHATFRIEFRFTHFTM, 2024 5 7 A 26 BILFE: #HH: ARF=091, M4&EBDKE 2024 F 7
A 268, HPiEHE. KA A FY2025-FY2027 FM)

4, W&®RT

HWIER A, LEEH., BARESERNATAI. [1EY KRR,

iE S B E LG & 0AE S I E Ak F 13/15



27 FRIES

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

T B4R

P HATIFARE

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

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

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

i 4l B B G H A9 4E S A ik R 14 /15



27 FRIES

Xy

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

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

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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