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SR EALH E AR T, S RIERR T2 EMEN T, 361 &: 2024Q2 RAKT
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¥ K 30%+. lululemon JXNFR 38 K 40%+.
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THEABAHEBEL AHEAHLL2 T4, AP TR FmCLII 4, 4
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T E pct, RbH-Fo (2) ik KR EAL/F b R A%/ 0 i ey b k& H 44t
6 A RA A KXITE IR 0% EAHTF 6 PGT, B8 PGT A4y 538k 5 fo s b
FRIZEHHIEMN 399/299 T, th R ik KX EAL, BB AT SR REEK B’
ST 2024H2 R X AP A RHHEFH E RS L LA IR, 5 R, RELHAK
WK 20-25%, L. BB, BRERRERAF T TRTHIVE, BRRHE/ 2HALF
/ ANTA SNEAKERVERSE /& 7 ¥ 4 347 % 3L

FILA: Q2 Z A K TF Core F467#, it 2024H2 1K A FRAKREZE
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HHe%ht: PIRAFLETIR, REATHEHFLRR

2024Q2 i F4F 35%-40%38 K. TTEE KL 60%, HP&ERKENZIK, 618
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HARS, RATVE-TFH A JEIEL 200 7, ERI1/EF35 A JE 3 100-130 7, it
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TRIEE, NAATAEFEERYE, BEFTHE HHEN R mRY
BedlE, EHF KRR SESE N, A2 E YKK 8, RABGRE R, £
R A BAA YK, Ft 2024-2026 F F Ak P Az K,

128, #ALEE: BERKMEGHEFELEL, WoLEETAARILE

NS MA AT ARG R . M2 AR, TR mmieyERE) . 2ReHH
I7 B PR AHE/G K. B3, FL25), PROASHEZRI K, TR
P, $E P wEIRA . i, Tt 2023 £ S BREAHE LY 40%/30%,
A & EE<10%, BREEH KM R 3 £ B It 35 TR, #tF KAk 4ifa e &
%o

i 4l B B G H A9 4E S A ik R 8/18



27 FiEEH
A7k B3R

EEFANE, BERAONEFRE, AR FRFEF . £EPF I TREGE A
ANEE R TITRAR G, HE PRk R TRBTFRLITEF, N8 2021 F464%
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,

O ER—F R 2023 FAR P LM 1059 T (+13.6%), S M 40
MEL ASPH8.T%E 1499 £4 (B LEREMA 21.34 £4), 2024H1 AR T EH
Bl HL3g K 53%, 2024Q2 AR L& LILER KR FHE ), £ Miamisd, Mt
¥ FE Nike 30 R ERE 7 % BrbRA. BENOHEF BRI R ZH— TRz,

2024H1 (P RAAE 2 RSB L) &>, FREELL. 2024Q1 AAHKR X .
PR LT ORA 8% 7, 2024Q1/Q2 45 0.46/0.62 123X, Rl H+18.36%/+18.17%,
2024H2 A& T 85 1 AN a3k, EPRAK] F AT A 5-6 F 77 2 (2023 F = 4k
A 2.24C3%), A L) R L) FRE 152 FRM) . Z&LH. R ITAK
¥ o B 45 ) e ERE 1)K TT AR F A R, U AR T AT AK-FRFAEF 10-15 12T

MmN EEEE A BF. 2024H1 DA BFLEMRAFA, BERAHF—FT MR, T
J7 R ER GRS, Tt 2024Q2 A FE IR A T IE, 2024Q1/Q2 V3 E 4 A F 45 A A
16.53%/16.26%, 2024Q2 VA& %A% 5 TH 4L F IR LA R4L2, FlH-1.29pct,
F 2 F 2023Q2 LM A AT A6 E R ARk, T 2T R A 5.

1.3, ARAANERIH
131, HBER: LHAFEK, FFAd T HRK&E = RERS

2024H1 LHARFHEK, FiFAd T RFLRKKE * K ERS. 2024H1 £
BAC 11.69 12T (F+5.5%), 18441 1.66 12T (F+33.8%), =334
HANE 1.62 12T (Bl+32.1%); 4 2024Q2 FEHEIL 6.20 12T (F +1.5%),
JaE %A 0.83 127t (Flrb-1.85%). 2024H2 434k L 5B P A P4
K, RERIGLSHEPITERLHER N, THARAAERE AR E, £
B it KEKA, AdSRA /KL, NETHETZ ki,

2024H1 #MARELEAAMEB K, TERMGER T IRIK, (1) Hék: HREEREE
M, 2024H1 EEEREH, BILEPITRARR, & BN S8 bRA, HEA,
ETEERNE P ASEATHELE. (2) R&RME: 2024H1 #HE Pt KKK, A&
A R BBk RIL, AT 2024H2 #TE P OITHH LR I ARG T A R Fe
BAVRE ) H R,

2024H1 ZA8 /) BERSA, AFEY LR AL, ZAM8 A 2024H1 24
EBPEAFFEH 28.9%/14.2%, 2 HIE +4.2/43.0pct, 2FE kA, 2024Q1/Q2 #
FEFEFER S AHTOA19pct, TR FZHEF 6. iTEHFGE@BERK, W~
Re AR BRI, B S AN AR A SRR, A AR FRSA. 2024H1 B
FTREAH 121%, F-09pct, #HE/FZL/FHRK/MH *RAEHHE L
-0.1/40.1/-0.4/-0.5pct £ 3.1%/7.9%/1.9%/-0.7%, £ & % Q2 4 =T ASFKAI| &
X HIE AR LRGP . BB RE 2024H1 K A% 6.74 1, R
1b423.4%, AR AEHK 130 £ (Rl+l £); BEKHAE # X% 78 £ (A
+5 R, 2024H1 2EHMEFRFM 542%%F 1.0 L1, & ZATFFITEEP
BHE, BTGP

i 4l B B G H A9 4E S A ik R 9/18



27 FHRIES

2. 47dk: Adidas & Puma 3 & FY2024Q2 %, 7 AE A H
O R4 AR F R

21, BAGHT: 7 A% R %/RR/H/F0+3.5%/-4.4%/-5.3%/-11.8%

2024 F 1-7 ABAS SR/ ME/BHE/ AOdE o E£EL2HH5ANA
808.6/889.8/276.6/207.2 1t £ 7T, R Hb+3.3%/-0.8%/-5.4%/-1.1%.

7T AEBAL R RAL, HSRR/RE/HE/AOE D ELTSANA
115.4/152.5/42.7272 1t £ 7., B H+3.5%/-4.4%/-5.3%/-11.8%.

@8:7 f]“?f”\nn/ﬂﬁi%/ﬁ/ @&:Dnbb @9:1'7 H%«/\W/H&ﬁ/%/ @&Dﬂbb

+3.5%/-4.4%/-5.3%/-11.8% +3.3%/-0.8%/-5.4%/-1.1%
1o r ——YOY-% B4 &, LR H S S0% o —YOY- 9/7«/\ Y. KA R
—— YOY-IRE AR A 4 —YOY- )]li BR & T

YOY-# ¥t . YOY-# L& &
——YOY-§ 8, 5 5 30% r —YOY-¥ ¥

50%

10%

0%

-10%

50% L -30%
r»\\ %/Q\ %’Q% %@ %Q’\ %QO’ ,,)\\ > N@ NQ% NQ’\ .
NGRS w@' RN N

IR K : Wind, FFRIEFRFF AT FAE KR : Wind, FFIRIERFF R

22, BiHo: 7T A58 %AEE 0B M+4%/+14%, ZRLIRE

2024 F 7 A AAH G S S B d O B b+4%/+14%, 3ERIREA, 17T A58 &
/3 B 3 B e +4%/+10%.

E10: 2024 5 7 A ARH 5 82 RAHEEH 0 R +4%/+14%

MR B (%, RLit)

3 | Jul-23

Jul-24

Ay 55 A b T ] 2% 16% 9% 2% 6% 1% 0% 4%
A it a4 AR S4% 6%  20% 8% 23% -12% 2%  -12%  -20%  23% 7% 2% -10% 5% 16% -T% 10% 3% 0% 13% 14%
AdAIE L T G AF 3% -18%  23%  23%  -16% -12% 5%  -l6% 1%  -13% 4% % 2% 6% 40%
LR RS 6% 20% 3% 6% 21%  23%  21%  24%  -16%  -10% 1% 0%  10%  12%  63%

-25%  -16% 53%  45%  A0%  49% 23% -12% -17% 0% 13%  18%  18%  25% - 33% 47% 38% 15% 20%

AR% 0% 47% T4 6% 30%  -15% 1% -16%  -12% 3% A% S% 3% 3% -10% 1% 1% 7% 2%

9% 2%  -45%  -20%  -40%  -24%  28%  43%  25%  2T% 3% -l6%  14%  10%  5T% 5% 12% 2% % 22%

20%  -29%  27%  26%  28%  30%  36% 3% -33%  27% (2% -l4%  -16%  T% 2% -1T% 2% 0% 10% 16% 9%

0%  29%  28% 27% 30%  31% 39% -35%  -35%  29% 2% 4% -15% 9% 1% -1T% 3% 1% 14% 19% 9%

21%  -32%  20% 2% 3% 21% 4% 3% -36% 3% 23%  -35% 4% 8% -19% 2% 8% -15% 4% 20% -8%
PG E R S AR 8% 25%  32%  43%  28%  27%  26% -38%  -29% 5% 29%  20% 4% 2% 4% 1% 1% -18% 4% 0% %
P0G AR AR R TS AR 31%  28% -32% 4% 31%  25% -23%  -34% -27%  -14% 28%  -17%  -10% 2% -5% 8% % -13% 1% 3% 0%
o G TR S A 1% -33% 330 45% 8%  -23% 4%  -31%  -30%  -30% 26%  43% 6% 2% 20% 2% 15% -18% 1% 4% 2%
P RE RS & AR 5% 20%  27%  20%  -23%  -44% 8%  -19% -13%  -1% 0% 5% -14%  -11% 3% 4% -5% 3%
FPRALI 7 & PR % -11%  -15%  -24%  -19% -38% | l4%  25% -19%  -17% 3% 2% 0% % 4% 14% % 4%

$ AR KR/ Wind, FIRIERFT AT

iE S B E LG & 0AE S I E Ak F 10/18



27 FRIES

7 B4R
B11: 2024 % 1-7 |} % 82 %/ R i1 B B +4%/+10%
50%
40% |
30% |
20% -

10%
0%
-10% ,\S\ ,9)00 q>°a \\ q}\\ ’\SO,
209500 B DD
-30%

-40% -

')

— s HE R R — e TG e R R

AR R Wind. FFIRIEFRA LA

2.3, Adidas: FY2024Q2 K FHE RN K 9%, LA AFFELE 7]
RPN

FY2024Q2 gk 58.22 1B (B EE+9%), HH PHREREK 11%, £ P
A a3 K 16%, Yeezy ¥l 4 B G340 E = 4 2 462)\71;»&)\0

FY2024H1 & Wdk AN 112.80 /0BT (Bl He+6%), % h P MR IEK 10%: L+
b 538K 10%, Yeezy Fl & & A3 y4EE = 4 3.5 mzuu{fu\

2.8 N
BEREHH:

DTC Eif: FY2024Q2 S IALN 23.88 1o, Bbigk 4% (WhH ), &
Pl E R R LR Y 6%, Yeezy S H AR Y, BIE Yeezy, ®HBH+30%; & T
HZRERIIEK 15%, EERZABMAB R ELIED,;

PR EE: FY2024Q2 EIALN 34.15 LB T, FIEK 17% (5 H F i)
BIHREIFH .

B - FY2024Q2 /FY2024H1 F I 19.12/36.45 /LB T, R Hb3E K 19%/16.7%
(B )

Jb£: FY2024Q2 /FY2024H1 = A8 13.02/24.24 1L T, Rl Y 8%/5.8%
(R hpm), MAREURERPETREAT N & EE, S0/EHE L HEK;

K P 4 X :FY2024Q2/FY2024H1 5% &K 8.22/17.19 /LEL L, L3 K 9%/8.5%
S KEE

B #: FY2024Q2/FY2024H1 55 M8 4k 3.21/6.60 1B T, FlH3EK 6%/6.7% (4
PP

£T &M : FY2024Q2/FY2024H1 5 A E A% 6.73/12.87 /LR T, B Fb3E K 33%/8%
CBE oo b))

# 3T % FY2024Q2/FY2024H1 52 HLE K 7.49/14.61 1LEL A, B Fe 38 K 25%/20.7%
(5 TP ),

iE S B E LG & 0AE S I E Ak F 11/18



27 FRIES

Xy

# % :FY2024Q2/FY2024H1 % 378 )k 35.73/68.12 /LB T, B b3 K 17.0%/11.2%
(FY2024Q2 # 5t T P, FY2024H1 HELTIEK), R AIA R LR 22438 K ;

T B4R

MR ¥ % :FY2024Q2/FY2024H1 52 378 Ik 18.92/37.76 1L T, B Fe3 K 6.0%/0.8%
(FY2024Q2 A% M, FY2024H1 ABLTIEK), R HEK, T2 ZF 2024
SRR RUBR BRI AR Fe AR AR KOG R A B AN 3E K,

B £: FY2024Q2/FY2024H1 S ILE UL 3.70/6.98 1B T, R AL 8%/6.3%
(FY2024Q2 A 4%t P 1, FY2024HI1 HER T3 K),

3.BAR T
ENAUE ¥

FY2024Q2 £4) % %4 50.80% (R -0.1pct), & F Yeezy I %26 M A AT & ;
Ik yeezy RN @&, Q2 EAIEH 50.5% (] H+1.5pct) o

FY2024H1 £4) % % 51.00% (R k+3.1pct), LA ERF L EARE: EHKFE
. Faemy . R ATE I A b -2 SR PT B, SR E B R kiH o

Fa0E 5% R

FY2024Q2 A4t
-3.0pct), H T
et (B H-1.8%),

23 % B A 2637 LB (BlEH42.1%), % A& KR 453% (Fltb
e AA 7.07 B (Bk+14.6%), 2845 @ERAHR 19.30

L

AHER R EW AT EZNBALRBIEEF “You Got This”, A& KEKEF R
ERAL AR B . AR T Sa KA E DN

N

23 % B A 5115 0B (BlE+3.4%), % A& KR 454% (Fltb
A A 13.63 LBk (Rk+11.9%), 2852 % A A 37.52

o

FY2024H1 A4
-1.3pct), EHFFH
1B T (B E+0.6%

A

udf

~—~

& A .

FY2024Q2 & LA 4 3.46 /LB (Bl H+96.7%), ELAIEERA 5.9% (Bl
+2.7pct) s

FY2024H1 2% A18% 6.82 /2K T (FH+189%), EdAEER 6.0% (Bt
+3.8pct);

Va5 % A <

FY2024Q2 Va&4%#)184 1.90 BT (B H+1262%), #F%H 33% (B
+1.7pct) ;

FY2024H1 V28441084 3.60 1CBT (B H+276.5%), #AEH 32% (R
+5.1pct) s

4.ZERT: FY2024Q2 BAKGBRE, BREAERRREKER

BN BEHEMERMHAE, QQ RAEFTMER 4544 ek, FHTHE 18%, W
TPHTRIETR 17%, RBT a8 KiEEIKEGKFGmapEE, I FELAERN

i 4l B B G H A9 4E S A ik R 12/18



27 FRIES

T B4R

MNIE K E 2 T4 kA,
52024 &% : EiREAAFIELS]

Bl WhPRGEEK (AT455]: PEFEEK), Yeezy BF AWK m ANt
& Tk S LB T (R 3.5 1L s

A% 2 LA 10 /0BT (ATA5 5] : 7 1LBAL), Yeezy #it ik 1 /2B (R
5000 77 ); ek A2 TAHR 2.5 1CER o

2.4, Puma: FY2024Q2 AR H P HIEK 2%, £HLFMAKI
1.8 AN
FY2024Q2 & WA N 2117 1Bk (FIEE-0.2%), ®H+HEkEK 2.1%
FY2024H1 & AN 42.19 fLBk T (R H-2.1%), 7 F B HEK 1.3%
2B KR
HREHS:

DTC £if: FY2024Q2/FY2024H1 52 & N 5.88/10.82 LBk T, F) k3K
19.5%/16.7% (% T ), L+ o B EER LK 25.6%/18.1%, & T HE RHEF L
K 16.5%/16.0%:;

Pt K E# :FY2024Q2/FY2024H1 52 BAX N 15.30/31.38 128k T, B b T % 3.3%/3.1%
Qi DN

BIHREIFH .

#£M: FY2024Q2 /FY2024H1 5= HLE I 8.88/16.78 1LEL L, R FHIEK 9.0%/5.1%
(BEhd ), ¥R TERFLET EMELGLE;

APAC: FY2024Q2 /FY2024H1 % ILE 1k 4.12/8.69 LB L, FH3EK 1.9%/1.2%
(R Fdd), BRETFRPEXGHFLE KA T ROK LHR 6 E LK E

EMEA: FY2024Q2/FY2024H1 3 JL72 Ik 8.18/16.74 /LB T, F b T 14 4.3%/2.2%
(R hdie), THREZRASEML, BHERHEK,

B Ao

#E: FY2024Q2/FY2024H1 5E 30K 10.97/22.78 /LB T, FHIEK 0%/1.6%
(BT )

FRE X : FY2024Q2/FY2024H1 5% 3720k 7.06/13.14 /LB T, B K 9.2%/3.5%
CBE o )

Aol & : FY2024Q2/FY2024H1 52 A8 0k 3.15/6.28 1LE T, Bl HLIAEA& 4.7%/4.0%
(B i) o

3.BA87

i 4l B B G H A9 4E S A ik R 13/18



27 FiEEH
A7k B3R

LA F: FY2024Q2 £41F % 46.8% (FlH+2pet), A A4 = dofa i 4 Rl 204
VA BRI Ao 4 38 69 AU B F 480K T ok B 5 T a9 AR v, FY2024H1 £41 %% 47.2%
(Bl H+1.5pct), REF L.

BERA: FY2024Q2 i578 s A 8.79 LBkt (B H+4.3%), o RAEH 41.5%
(Flb+1.8pct), 3K & T DTC k469454538 K AR A A Ao 215690 B 69 A%
A3, FY2024H1 2 E A A 1725 LBkt (Bl+1.9%), % AEH 40.9% (Bl
+1.6pct), K EZH T DTC 50944038 KAe B ahid 560 B s A 693w, UKL
ey S ANAE SR AR

EHBLATAVE : FY2024Q2 &ALATAIE A 1.17 /2T (Bl He+1.6%), &FLATA)iE
£7 5.5% (BH+0.1pct), DRSS EHR, LA Ffez BT LHILEZALT R @H M,
FY2024H1 &ALATAlIEA 2.76 /LB T (F-5.1%), E&HATAIEER 6.5% (Rt
-0.3pct) o

HA1E: FY2024Q2 4 #1id A 0.42 /0BT (B 16-23.8%), FY2024H1 4 #1id %4
1.29 ek T (R H-25.0%) 0

4.FBR N : FY2024Q2 BEAKEKE, HEEFER ARG KL

BW:Q2 KA RHMAEH 19.61 1B T, Bl H T4 8.6%, ¥ A AP+ g KT,
Bl RE#t—F RS,

5.2024 BB : HHUAIE], TRAAHEIEI

Bl PR RPEEK (EHEG]D, A THE, BAREEER, KR
HAa% 3.

A% FEFEF LK, AATAAEFEREHFEREFHREE (LL
RAEFH), EAMAERAMLGE D E 6.2-6.7 LT (ATH5]: 6.2-7TLERA) o FH
o o i K ARG SR AR LT, o 8] 44 B 38 KA 940 3138 K IR 8 T4 80 B A Ak
RAE SN AKAE ATl 37 F2F 2024/2025 4 7 & R P A ARM RN

25, BRFE: RREBFELLHERATR, FHRLELHYARLEK

HEs L, RFHEHPESVFLEENTIR, F5 7 ARL3%HE49%, &
5% 7 F B tb4+45%/3R 6-7%, %:3% 7 A B FE-9%/3R tb+10%.

JRFR T, R FHE K, 1558 7 A FH+9%/3R tb-8%, & a5k
7 A Bl EeA3%/FRE+12%, RAERI P ) 4% 7 A B H+6%/3Rt6+22%, K% 7 A Rt
+3%/F Ee-11%.

AORILETF, BE T A B H+16%/3F H+15%.

i 4l B B G H A9 4E S A ik R 14 /18
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B12: 2024 5 7 A FH£/EFIEBE EA3%/-9%/+45%, 1&58 /5 M8 5% Ik B tE+9%/+3%

7 B 4R

20245F7H 4 ) 3% A b 3T 3 B B

WG RTA EH: R /4R T &R 3%/ 9%/+45$
M9 M10
18% 1 15% 2019 7% 4% 1% 1%
5% -12% -1% 2020 | -7% b 5% 3%
2021 16% 19% 19% 2021 9% -19% 25% -2% -11% 14% -15%

Nike

2022 10% % 2% o 2022 1% 4% 1% 3% 1% 3% %
-15% 2% 2023 1% 1% 4% -1% 8% 7% 0% 1%
2024 1% 2% N% 6% 9%

£ B4k IF) $ 2 M3 \ 6 7 8 Mi2
Adidas. EZE. B, #A. dF 2022 17% 59%
M. FHR, #F. PUMA. NB. £i¢ > -11% ? 3 -17%  -10%
SR ERE. RIE. Timberland Z

)\ M9 MI10 MI2 455 / 2 3 \ 7 M8 M9 M0 Ml
35% 3 2% 3 46% 24% 1 -3% -22%

50+, VF (Alra. NF. Vans) . &0 2020  -14% -10% -31% 0% = -15% 27% -13% -15% 22%
A, UA. i&-F{k, timberland. & 2021 29% 5 14% 63% [I89%] s55% 2% 2021 6% 2% 6%
. head. hoka. mammut. BLACK 2022 [N s 4 5 62% 9%  T1% 68% 33% 49% 34% 2022 -11% -7% | 23% 29% 7% 5%
YAK. Berghaus¥ 2023 4% -15% -18% -20% [EGGUAN -40% -33% | -49%. 2 % 1% 1 -13% 18%

2024 -13% -12% -9%
M9 MI0 M1l 2 3 2 ] M35 7 M8 s MI10
1% 7% 2021 13% -18% -2%

Nike. Adidas. Brooks. Asics 2022 J 45% 2022 0% 3% 5% -12% 21% =19% %
2023 -13%  -22% W) ; 3% -34% 5% 2023 -8% 9% 2% 8% 26% 17.3%!=
2024 26% ¢ 1% j , o 2024 -1% -4%

M5 7 M8 MY MIO M1l MI12 y )
3% | 2% 3% 8% 2019 -6% -11%

z 16% 18% 6% 2020 -16%
Adidas. Nike. Puma. Lululemon. 2021 6% 61% 25% 25% 13% 2021
Reebok. DKNY. C.K.. FILA. ELLE 2022 17% 1% 26% 41% -11% 2022
. GUESS. MEXX. Under Armour 31% -25% -34%  -26% -31% -18% 2023

13% 2024

M8 M9 M10 MI11 MI12 5%
16% 14% [ 1% 0% 29% B=5%N 2019 i 7%
6% 4% 5% -5% -15% 1% 2020 38% -14% \17%
3% 3% 7% 28% _47% 2021 | 10% -11% 9% 9% 0% [EISal
19% 22% 18% | -3 ™% 9% 2022 -10% -10% 0% 1% 0%

el e 2% 2023

Gap. #4f. target. RARD

2 3 M9 M10 J- A% < M 7 {: SR MI10 MIl1 MI12
98% ol 3%

Nike. Adidas. NF. ARITZIA. UA. 2020 -19% RIS 20% -25% 2020 -12%

2021 -18% -16% 3 -3% =21% 12%
MontBell. T;l:;\ga:ar;-cc Helly Hansen 2022 83% - 3% 77% ! 14%
uluL.emon 2023 -12% -19% -15%  -14% -19% 138% -19% 2 14%

1% 6%
] 3 M8 MY M11 MI12 A 2 3 /1 S 7 M8 A MIO M1l MI2
15% ; 13% 1 1% I N 1% 2 -22% 4% | 54% -23% [=39%
-18% ; B 24% 29% -18% 24%  -19% 2 5% 6% -11% 6%
2021 15% -21% -16% 8% 9% 9% -29% -4% B %  26% 29% -19%
2022 % 63% 23% 19% 4% 2% 29% 89% ? : 2022 5% _14% 11% -3% | 17% =18%) -8% -17% [
2023 -24% LSB%N -17% -25% 8% -20% -31% -31% -20% -14% Il 1% -6% -16% -1% [l -7% -13%
% 4% -1% I 3% 162% -3%
Fh6LE RETA W B R Hb3E K 16%

M6 M7 M8 M9  MI0 M1l MI2 12 - \ 7 B A] MI10 M1l MI2

2019 | 23% 2 17% 6% | 4% 5% 1 2% 9% -15% 13% -10% 4%
2020 : T 55%  -51%  -38% 33% -46% 39% 25% 13% 1% 8% | -27% ISIA -16%
2021 18% 8% 67% 6% 29% 33% 68% 2 1 8% 3% 1% Il 12% 7% 130% 1%
2022 45%  52% 45% 68% 55% : W 0% 1% 4% [10% 5% 8% -1%

1% -1% -5% -8% 2% -10% 3% 1 o 2% 12% -10% 3% -8% -4% 0% -1%
3% 6% 9% 9% 16% 0% 6% 15%

BRAEE263%, FH-153% 2023

WIS BT A A e ; = S
FHTAEAD 2 FRHe9. 3 oo FREA TR o FBTAEAAI2%, KIA93% 2024,14; §7~—¥~ﬂ i#g#m:%. Ao 20246 R A EH2.9%
B IL6 A E K+, 9% b . H-0.7pct, IRIE+0.4pet -
BRTH EIL9. 2%, TRrk+9. 5% Prosesd wn
HRRTA EA45. 1%, k-7, 0% 5900000 -

inta

T -

ot

MM OMI M4 MS M6 AT ME MY MO M A2

oy ——2020 20— —— 2 - — A — A
EIRE S A o &R A EAH45.1%, k-
250000 o0 7.0%
2000000
150000 P
oot |
w000
o 8 Ml 5 M2 g M3 g M 3 Ms g M6 P M7 OME MO ‘:(107.\|n..\x|:‘
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3. EEEFNGBARAN

T B4R

AR E RABFAR:

do/d sk FERE . P ER, EARER, LolhS, RIEDE, HER
Br. oA, AL A

BH) PSS G, 361 AL EIARE . BV ER. BT, ORAE:

BEKRA SR FHF. FRZE, REL, HBED. KD,
1 FRAEH NG BAFM S 41

PE FAHE (L) FAEERE (%) EFE
2024E 2025E 2023A  2024E  202SE  2026E  2023A  2024E 2025E  2026E (fz)

By 8.1 7.4 22.1 23.7 25.8 27.8 20.5 7.0 9.1 7.7 192.1 N
EIERE 13.6 134 102.4 1343 136.6 156.5 34.9 312 1.7 14.6 1823.9 EN
7 10.1 8.8 31.9 334 38.4 435 -21.6 4.8 15.0 13.2 336.9 EN
P EIR 9.5 7.6 10.3 123 15.4 17.6 11.8 194 24.8 14.9 117.1 FEN
361 & 5.7 4.8 9.6 11.4 13.5 15.8 28.7 18.3 19.1 16.8 64.4 FEN
HhESY 7.4 6.4 7.0 8.0 9.1 10.2 52.1 14.1 143 12.0 58.5 FEN
=R 10.3 8.5 9.1 11.4 13.8 16.5 25.2 254 20.8 19.6 117.7 FEN
IR Z K 9.5 8.5 295 31.5 353 38.8 37.0 6.8 11.8 9.9 301.1 FEN
FRAAE 6.8 5.7 3.0 3.7 43 5.0 316.8 23.0 18.6 15.7 24.7 FEN
A& I IR AR 10.3 9.0 11.2 12.9 14.7 16.3 76.1 14.8 14.5 10.8 1323 EN
W B IR 15.2 13.3 45.6 56.3 64.5 732 -0.1 23.5 14.6 13.5 854.9 EN
£AHER 18.0 152 32.0 38.6 45.6 53.0 -0.9 20.6 18.0 16.4 693.7 EN
FFiE B A 14.2 10.4 1.2 3.0 4.1 52 146.7 159.5 36.7 26.8 425 EN
A 9.6 7.6 1.9 2.7 34 4.0 23.7 449 26.3 15.8 25.8 EN
- R2% JEi 10.1 8.9 2.7 32 3.6 4.3 33 18.3 13.8 17.0 324 EN
A 12.3 10.0 22.5 28.6 35.1 43.0 111.3 272 22.6 224 352.0 EN
IR 33.8 26.3 10.8 14.5 18.6 235 127.5 33.7 284 26.7 488.7 EN
1 2Ry 20.8 18.3 5.6 6.6 7.5 8.5 14.2 17.7 13.9 134 136.9 EN
A 10.9 9.4 30.7 36.2 41.7 47.7 49.1 17.8 15.2 14.2 393.5 EN

#AERR: Wind, FRIEFRFTFLAT GHAFRIELRFLHFM, 2024 58 A 9 HILE: #Hd: AKRTF=091, kLB HKE 2024 58 A
9 H, HFiEH, KK A FY2025-FY2027 FMl)

4, RIeRT

WIS, LR, BARES L

A
&
=

AHA . 1B I KRB .
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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 .
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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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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