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WM, FdasRt/Rl R AR, ARKREE 7.5 WeymEaTkP, 4%
Mt 80%, EIMLF. KT : 2024Q2 M AIE Hit 438, MARILE-FHI]E @R
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618 AAlA & B R AN E B LI K 94%, (2P| EZ %M H =, HEHK 99%, {27
Tl $—, RERFZIBRCTIEE 2 FUBS, 2FHE KR4S 24 T4, Bk
¥ 167%, ®HK 3 &k E KA FTANK B K 0E 2%,

it 2024Q2 H ek seik K, BRI b s R B B 4R LRI AE b BN
P A, S AR E AT A R X AE R R IT Kk A P4 £ 32 TICQT #.%, 6 A i Miro
NUDE %8 h st #, PRAE A CQT Extrem3 £, 5/i&E bl &S4F5F K 69 PA12
RAALNE T AL R Z BT E 90%. BHAVBRLESNKETARR, 4 AL M 799 49
Big3 5.0 Quick PRO, 6 A 45 Supernova 2.0 Pro. @4k 3% : X 5 AT RIK AL 3Rk 50 K
T R BB RS F 7 o BT RETE

1.2.7. 124 2024H1 L5A2HH, KMEFEEZPROIRAKIHEF Fie

2024H1 LS ABFAR. 2024H1 5 HE I 22.96 12 (R H+25.6%), V344 4]
4.16 e (RH+37.8%). 2 FE kA, 2024Q1/Q2 B A4 A1 B Ho+14.8%/+32.2%,
)2 # % AL 5 H B Fe+45.2%/+36.2%, 2024H1 AMERZFTFITEMKIFE, LHLEs
BEREAY ., NEAMHFRET EHTFRGF BT RI, AEZHER ST SN

gjﬁo

LRERFE, FFELE P OBRIKME P #2024 53 A&H L) %7,
EEARFRAE P A, B), 2024 FIRZ A BE G BA. A T AE RN ST
BEREFOTHED, F—FRZEIEPITE, RIAXEFKREAGD T
Lok, neKt—FHEHLHFR, FHEZSHIEF, HERBELEEE.
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1, KA S A& ) AP LR o 3 1K
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NB. E#-+. ON, 2023Q1 #7# Lululemon =%t th 5t, 2024 SF Ik #7 Sb i R IE )%
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FlHL3E K 53%, 2024Q2 AR T L £ TILER LK FHE ), £&FMIERSA, ot
¥ HkE Nike 388 B3k £ = s SR, SEMOHEF BRI REHE— TR,
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A 224030, AT R (I L FAREE 1.52 FRI) . R&ERH, R ITAH
3 o B F ) e HE B 1) T K AR TR, T AR T AT KRB EESF 10-15 12T
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LT RTESH BFE, 2024H1 N BFLMRALFEAL, BERAE— PR, T
JTRCER YRS, Wi 2024Q2 EA R IR LA T &, 2024Q1/Q2 V2 EH4 A1 FE 45 H]
16.53%/16.26%, 2024Q2 Va& 4 A E % & TH SRR A KFE 7, Flr-1.29pct,
E 2 F 2023Q2 L3tk s AT A)E 69 EFTAR R, TR T HL 0 42 T B A A 425t

1.3, RAANKERH
1.31. FT: 2024H1 BB K ERERARR, KRERRHA

2024H1 I B K E B EZ TR, REFRHA, N 3) 2024H1 F Ak 143.45 12T
(R ¥642.3%, TR, 1384418 19.52 1270(-8.0%), + #J% &b & 2023H1 4 45%
#5ZE 50%.

BN BT HEERKIAT i 6k, B RXERT DTC AN SRA. 5
Sk, 2024H1 3#/IR/BCAICN 78.4/53.8/11.3 1L, 2 H+4.4%/-4.7%/+30.3%. %%
i, 2024H1 # K/ EE/® B/ H SN A 65.9/35.0/40.02.5 12 T, & H
-2.0%/42.7%/+11.4%/-14.39%, # K #2 5 T DTC & tb4R A £ 55%. J& %k : A& Z 2024H1
£A4 7677 R1VE (+3.1%), FTHS&MITE 6239 £ (+1.2%), FT Young I'1/E
1438 K (+12.3%), F#EAETHS/YOUNG 2 A%-1/+10 K. BARRJE KBS
RA: BE2024H] FHARFIEELHE 245 F. FHABK3 AL, REZE
B ) JE AR B BRI R BRI AT S, KEKE 1650 £, & ERTHRK
TARARIFAR L, #7257 H 7 I/ 520/ K ] 100+/80/80 K o

AAK: 2024H1 £ RHRAK-1%, T iRAKE 25%, T TEFE/ASP HIKE,
2024Q1/Q2/H1 4 R R AKAK LK, KETE, -1%. FM: ASP EAZE 8P ME
P BARE I de X & T RAKELZH, HETATEAY A THEP M. 5 RiE:
K ERAKIEI 10-20%F B, KTARAKFETHR, R BHEF/ERBT/MES
RARDHIEK -7%/-20%/+25%/+7%, FAK & H 33%/-1pct. 22%/-6pct. 30%/+6pct.
14%/+1pcte & T HF LB X GERBBMRERFLES R = BIEFA R, SH= XM
O IP 4K EAZ 500 77 3, R B ARIRY AT F Se . IAFE. #TH %, )£ EH E P Soft
HHE R AL 100 77 3,

2024H1 BA8 35 T8, HEFARALUNRS Brhgflid. BHES:
2024H1 £A41% 50.4% (+1.6pct), E&AREMERCH LA ERS, WE/ 22/
5% AER 30.2%/4.7%/-0.7%, BEA2.0/+0.5/+0.9pct, F&F ) B TAEH RHEN
Ao K 2ACAFBA) SN, 28 #1H F 16.7%(-1.0pct), V3 8% #) % 13.6%(-1.5pct) o
FiERE A : AE 2024H1 KA S B 2457 1L (49%), A RiE A Kb
fadk, AREEHLI9 A, REATFH0 S 83%; AW/ A/ EAT KK 4% X
A 62/15/46 K (+5/+1/-5 K)o HIA A 175.81 1L T(-2.2%), & A ILALR 27.30
i (+40.6%), ALEEZEIKE.

132, REL: 2024H1 AHFRKAE, FHHRR, Ehobhoa

2024H1 B 5 EEKARE, R RIR, b A5 40, 2024H1 Ja N 24.79 12T (F
16+0.36%, TR, 1F&44E 3.44 127 (-15.60%), F=dEla441E%H 3.04 12T
(-11.5%), 52844108 £ 5 2 BURANA R L ) 0.28 /27 5 F A, 2024Q1/Q2
BN 13.53 1270 (+4.8%) 11.27 12 7.(-4.5%),2024Q1/Q2 V2 4 #)i4 2.50 12 7T.(-2.1%)

0.94 127 (-38.3%)

REEBATHMIAFERAATERAAREY R, AECTRAARR.(DRES:
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2024H1 N 7.7 12 (-3.69%), &bk 32.0%, [1/ERI K422 KE 807 K (+2.8%),
FMARAF 10 R, £ FPAB/mBH10+12 B, FA%R-3/-7 K, 2024H1 F3517
Jb @ARER 2023 FJR AT 209.55 FRE 210.78 F. 2)BFHr: 2024H1 HAN 8.6 1L

(+0.25%), &tk 35.6%, [1/ERIL+36 £ 467 £ (+8.4%), F#mAk%EH 10 £,
A mBE+2] £ 132 K, AERIL+IS £ 335, Sk mB/ A8 45 28 K,
2024H1 ¥ & @ AR%L 2023 FIR A9 128 -FAAH-F. 3)EL: 2024H1 JEA 507 12

(-2.28%), & 21.0%, & F 2024Q2 KL B H K, (4) ) Fhif: 2024H1 K Ket
AN EE+32.20%, 12 A 1&TB JX AR Eb-5.94%,

2024H1 £A) 282, Q2 BAIRATHEFAYh, HHARIHBRA.

2024H1 £4] % 67.0% (+1.5pct), A& /40 3/ A W/ 7 L4 &5 H1+1.4/+3.4/+1/+3.3pct,
AT R E 48.7% (42.6pct), AHAE/E IL/FF K/ 4 B E 5 HI B He+2.9/40.3/4F
0.5pct, #HERMELATERZLFRBAERA) ESHFEW, WHERAELA L
B R AT R NGB P3G e § BA] BN IE Am  2024H1 V3 84 ) F 13.9% (-2.6pct),
24 2024Q1/Q2 1FEF A E R 18.5%/8.3% (-1.3/-4.6pct), F=df)z#4F|EF b
+0.3/-4.3pct, 2024Q2 Z ARk A T id £& Z 45 E % A EF tb+5Spcte B E 2024H1 4 ¥F
#1075 (-1%), BRI XA 258 X (47 R). 47 & (-1 R). &K
NEFHA 14107 (-59.05%) ZBUFANI Y L IAT R kMK, LFERT
o, LmRHUIERAZER A BT HRAFHE LI KT,

133, #FEHFR: 2024H1 AR EFE B, LASLEFHHIRES

2024H1 ©HA X ERTR, LiBELEFHHHII. 2024H1 254N 72.03
fe . (R+104%, TR, 384408 7.52 12T (+13.0%), kK P IR E 15.6
BALRE, REFEH 50% (RFF). R0y R & EEKAER, FitE8m 7-8
AATHRAMSERE LEEFHE, bR RRSERK, FI1IEF)45 NG R 45
5] B 30-40% LA £ 50%+.

IR ERRACHER, KTERTE, AREFAHAZENRERXEEEK,
2024H1 JZ N 57.89 12T (+6.6%), &t 80.4% (2.8 pet), P 4FF ILERLE KLY
18%, E ouhf3/IR/BLARICN R b+14.1%/-3.1%/49.2%, 2024 FH “AFERK#kK” 50
B R EREZEM L E Lo B — T RA T T G2 18 :2024H1
B EEANGEIIE K, B K 20%+, 4P 1SR 30%t, 618 ik
& _E#) GMV 3 KkABT 40%; & TFARANILEIE R LA 135/118 £ E 6578/1706
R, BEMARAEE B3R, RATIERKEREER, G EEEF KE. XD,
BB %, BRAIKIE & AR 65%, KRB -TFHEENREXFLEIEK,

M ERERTFR B BRAF, K&P BATHIEHEK, (1) FLkiEzh:
2024H1 £ dkiE g\ 593 1270 (+72.2%), Sk 82% (+2.9pct), #&ZE 2024H1 %
BERIVEA 128 K (+48 K), HWBMHHH K&P BER EW T Zbme, RERE)
SehRATR, Fob bATiE CREA) 227 FRE S S, T LR T AFHES, L
Fe b B AR B BIRT 0T BREFT IR R SHH L B4, JHHEEZRA, M
HH KM EEHFET 9O A TRINF H.(2) 1 HiE3h: 2024H1 B % shi N 8.22
1L (+9.7%), BB AT %38 K 85.7% 5, B Z 2024H1 H# @M T KX 105 /6 (425
K). METERRK 114 /& (+54 ), K&P # HH Lk +b,

IR BARARTAI, FWBERRBARN ZEFRS, TERFHREHR
Bo (1) BAVEE S : 2024H1 2415 % 46.0% (+3.1pct), E /i i5iE )/ & Lid5)
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8 2 A) E ) 43.9%/53.4%/56.8%, FIH+0.8/+11.4/+14.8pct, mEA|F 45 DTC L4571
BRI i B £ A R R A, FREHEAERAZE T EZKG R ERAL R
BN S AR, BT /M 4 T B R E6+0.5/+1.4/-0.3pct, #7 s %24 E B %
AR ) EFMT % R, DTC 1B 340 5) & 2 3% M # 5. OPM A 15.2%(+0.1pct),
JaBFFIFER 10.4% (+0.2pct), BAREHAax ., (2) BB A: 2024H1 A5 21.99
et (-8.7%), HWAH XK 100 X (-7 R), A/ BATIKZK R 4 R$48/-1 X, &
BHI AR AT A 8.26 1T (2023H1 # 2.65 12T,

134, ALER: 2024H1 THAIFH, ZREHTLERZREN

2024H1 EHAIFH, F R EE T LFRZ RMW2024H1 2 5PN 114.7 12 (F)
1+24.5%, TR, 1FE&%FE 18.78 12T (+29%). »EE A, 2024Q1/Q2 4 #%
AL N 47.6/67.1 17T, FlH+30.2%/+20.8%, 13#4 4@ 7.9/109 12T, Bt
+63.7%/+11.9%.

2024H1 A5 B2 FRR, ME RN EIRZRA, KHBEBANTHE, HFoE
#, 2024H1 #5E & 1.08 1230 (+18.64%), AR T EM 106 T (+4.9%), KA1+
£ 22N Fl 142.9%. 2024Q1/Q2 4H& 5 H B tb+18.4%/+19.2%, it & EM 5]
Bl lb+6.5%/# - Fus 38, SMENEIEZE P R ZmsEMHrh. 2% P #5t 2024H1
NI AEKRE P HRFLRE, A#HE P &S 20%GRT 2023H1 &4 15%),
Bl 38 K A2 40%. oK (#E P E3RH): 2024H1 £ BH/BOH/ R X ik
99.30/12.69/2.50 12.7T, R H+30.79%/-9.50%/+25.29% ¢

FERAT QQEEMBWAH AR, MIAMELAHERS LRA Y R, TERME,

(1) BAVEE A : 2024H1 £.4) & 28.23% (+3.63pct), 1344 F1 & 16.37% (+0.57pct),
A2 A ST, 2024Q1/Q2 £ A F R AFFFEHAA 28.4%/28.1% 16.5%/16.3%.
2024H1 #AE % A EH 6.73% (+2.54pct), H P&/ F R/ F R/ M5 FAEH
0.40%/5.08%/1.33%/-0.1%, [&] ¥5-0.03/+2.05/-0.26/+0.78pct, &% ARA L F = &
Rt REF WG AR LG A0 2.8 LT, M4 R FE RS TIDER S 5 REMICLME
1809 77 7 2023H1 FAFIC LA 6718 77 7T, 2024H1 BT iFHLF 4 23.2%, Bl Fb+3 . 3pct,
F R R FANEG AR B A BTNt N8 5. (2) BBk : BE
2024H1 K, AHAK 30T (+73%), HHAH XK 63 R (-5 R), HATKKA
HEH 64 X (FIHEF), 2BHIALREFRN 172210 (+24.12%) .

2024H1 F AR ELFFHE, RREREG, PRUEARZR. FRAMAN:
AR E 2024H1, N3 B FRHR 1.09 123, Fb+4.66%, =i AEH 97.32%, Rtk
+11.32pcte 2024H1 A& 2 RAE L) (R foEM T & — %), FPRIE 1 T
Se ¥t LAHEL T 2024H2 2 AR A A BT AR H AL, AEFHRA L AT
#F, KPBMRpEE AR, PR ARERACEITEIEK,

2. i7dk: BAERKYHHWIE 2024H1 5, 7 A LHKLE

21, BAEA: HIFIHEREZREH T 99%, EHREERZIER

2024H1 £ A B A H X ATR, ZHE)RAEEHNR, 2FHHERHYKE,
8] 2024H1 BARE I LN 40.15 12E& T (B H6-3.4%), EIIFE4A)E 1.84 12
£ (FH+120.6%), Z2FAEENR 6.46%, B H+2.74pct.
(1) N ElkELHHH:
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H3E F: HENTI263410ET (B H+2.4%).

T B4R

BEYSH (EshE. POME. KRRE, E50EHE): ST 2411 10ET (R
Fe+1.3%), H¥: (a) &30/ poh#: FINZA20.75 12 £ (R 6+0.5%), & R #
gk 4tk 86.0%, &AL 51.7%; (b) hRRBRENFH: KABI 336 LEL
(Bl HE+6.6%), & #13& Ak 41t 14.0%, SAANIE 8.4% . A& A : i % 3 B 3:5+9.9%
£ 1207 AR, ERFZITEZEHFEEN, LA FHENRIL-7T8%ZE 19.98
EA/, T2 FGHEL I BT,

B, AR E S FHBIH 223 1CE T (FH+14.6%), & 5.6%.

AL KB N3 EH: SR 13.810E T (Fk-13%), &k 344%, £ &
AREIIE S TR JEAR BRI

(2) BAIRRA : Z A A EE +15pct £ 90%, #1124 F B tb+1.7pct, 134
# A £43.Tpct,

A E. N3] 2024H1 £41H 975 £ (F1-0.3%), £HA1FEH 243% (Ft
+0.8pct), kA

(a) #1305 £ A% 19.1% (R b+1.7pct), REREZHRE KIER, RARTIRIN
BT K Ao 2B AR AR IR AT AR A, Bk AR BRI, ERERE
PR A iR, EAEEI A ER TR, ~ A A EB +15pct £ 90%, &
M GNP T E 35.1% (Flr-1.6pct), AL R &% R3EmE 458% (Rt
-0.1pct) o

(b) ZBEAER 342% (Fl+0.7pct), & TIfwE AR HAEREEA
AAH R 40 A T ER Hoh

%R N3] 2024Q2 HE/E /M 5% A E AR 10.6%/6.9%/0.8%, 4% Fl L
-0.8pct/-0.03pct/-0.2pcto

(a) HIE4HE 54 BATBIF L4 10.6% (-0.5pct) o

(b) EMAE DA RATBIF L EH 30.6% (Fl+04pet), HPAEL, BRI K
A A BN A A 10.1% 11.0%- 9.5%, 2 A1F He+0.2pct. +0.1pet. +0.1pcto

BB RE: N3] 2024H1 FIMZE A0 2.59 10 £ T (Bl EE+68.0%), ZE#)iE%E
A 6.46% (] He+2.7pct) o

(a) #)i& % 2024H1 2&A1EE 7.2% (FlH+3.9pct),
(b) EHL % 2024Q1 ZEAlAEA 4.8% (B H+0.5pct),

V2 A4 A N 8] 2024H1 E A4 AE 1.84 1CE T (B H+120.6%), V24
HFVFERN 4.6% () r+2.6pct) o

(a) #13% 0k 4% 2024H1 V384 )% 5.9% (B H+3.7pct), T & T~ SHm s T,
JEREA) R BRATRA HRAE I, =R,

(b) EMk% 2024H1 V3B 4 F1FE A 3.4% (FH+0.6pct), % &5 FEAFKE
0.7pct,

22, #AEW: FY2024H1 B3 E b £ T, TALSFIKAESI
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1. ZRIEN: FY2024H1 238 E kil N 17.69 12£ T, FH-0.43%/+2.8% (3¢
BT, T2ETFTEMEERMAE EREMNER TR, 25 A4, FY2024Q1/Q2
BA A 8.6/9.1 fLEL, 4 AR HA0.9%/-1.6%.

(1) #ESHFS:

#A MW : FY2024H1 FIALN 9.04 £ T, FlH+2.7%/+5.8% (T Hh+H), H
PrA R R A f P T3 A K, 2k /A £ /RO /45T £ A1 B se+5.7%/
+2.6%/+6.8%/423.9% . FY2024Q1/Q2 4 Al % HA N 4.4/4.6 10 £ T, » A F
+3.68%/+1.73%.

Tumi: FY2024H1 5E 3N 4.14 12 £ 7T, F-1.7%/403% (% R+ ), 5%
b T IR /AL O A2 T £ M 5 A B Ee+2.7%/-1.5%/-1.1%/+31.8%. ALE M. Bk
MTFdEEZR 2024H1 BARBHE 5 2023H1 &A% FY2024Q1/Q2 # H| % I
1.9221C% 7T, % HIFE H-0.26%/-3.0%.

American Tourister: FY2024H1 3L 3.07 12 £ T, FE-4.2%/-0.9% (5%
b)), T T /AR E BN /AT £ 5 BB e B /-11.9%/-1.5%/+24.0%,
EP PN EET 2 FSFIHREETNFEOPEHE TR, LEMNRZRRRE PR
VR WP . FY2024Q1/Q2 4 A58 FLAL AN 1.51/1.56 12 £ 7T, 4 %] B He-0.07%/-7.8%

H A FY2024H1 SE I 143 10 £ T, BH-7.0%/-0.5% (% F ),
(2) BHEX ;K

T : FY2024H1 FAEAL 6.8 1L E T, FlH-2.0%/2.0% (5 Tpr), 5 h i
TR B/ PR/ A B A KRN ey B R
+7.6%/-10.6%/+19.0%/+4.6%/-12.9%/+12.9%/-5.0%, 2 ¥ EF & £ &% 5845+ F 40 K42
AR E TR FY2024Q1/Q2 2 A1 52 HILN 3.4/3.4 1L £ 7T, 5 H) B Ho+3.34%/-6.83%.

dbEM: FY2024H1 EHLE K 6.08 /£ T, FlH-0.5%/-05% (G Hdie), £
TERREREPFPRERYE, HEFZHERBY R, XHPHRTER/MmERSHR L
-0.2%/-4.4%.FY2024Q1/Q2 4 A1 BN 2.85/3.23 /0% 7T, 75 A1 B Fb+0.35%/-1.22%

B : FY2024H1 EHEAK 3.72 /¢ £ T, FlH+1.8%/44.6% (FFhPir), &
T & T AR A E 5 e, tbAR/EE/ERA/EZBER/ BT R PP RTRE
+12.3%/-3.9%/-4.3%/-0.4%/-7.8%/+5.7%. FY2024Q1/Q2 4 %55 I N 1.76/1.97 12 %
T, A B HE-2.45%/+5.92%

BETEM: FY2024H1 2084 1.08 12 £ 4, B b+2.7%/4203% (3¢ F P pE),
FBTHETEBRIEAEK, 2SR FFBNTEMIKE, THFPHT, 2B/
AN/ 5 e B Fb+17.1%/-0.6%/+8.7%. FY2024Q1/Q2 % #1155 HLIL X 0.59/0.49 12 %
T, A E E+0.17%/+6.06%.

(3) BREHH:

DTC £ : FY2024H1 EIAEN 6.74 1L E T, BIE+0.7%/+4.7% (5 H ),
A9 DTC £B W TP HETRI+10.0%, ZTHEFWEERI RAaTEEE, Rt
% ¥ A0 16 K FY2024Q1/Q2 4 H1 52 HALN 3.2/3.5 1% 7, 5 A B Fo+3.64%/-1.86%

PLREE: FY2024H1 FIAN 1094 2 E T, Fl-1.1%/+1.5% (),
FY2024Q1/Q2 % A1 5= BAK N 3.4/3.4 /2% 7T, 25 A Fl He+3.34%/-6.83%. FY2024Q1/Q2
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DA FE BN 5.4/5.54 L& 7, AR -0.72%/-1.55%.

(4) S LS :

T B4R

oEE: FY2024H1 I 11.61 72 E T, FlH-1.1%/+1.4% (¢ Hh i),
JEsk75 £ FY2024H1 £ E KL 6.08 fL£ T, FHA+0.9%/M+53% (FHF M),
2, BAIRS:

E2A R FY2024H1 A1 F K 60.2% (B tb+1.4pct), FrA 3 X 24 F ¥ H X &,
EETET DIC it S A. A b TAR 4=, FY2024Q1/Q2 £.4] &
SRR 60.4%/60.0%, 47 B Eb+2.4/+0.6pcto

%A

AR X . FY2024H1 2457 X A 520 i £, BH+6.3%/+10.4% (5 H ¢
T, BAE S 294%, T EHEFIE 2 KB RE & HMATIE R K ZI78 A
PEAEIE A, 5 T AR 3K AR PR

BT X :FY2024H1 B45TF XA 11740 £ T, B He+2.8%/+5.4% (1% F f b ),
G E SN 6.6%.

— AL BAT B Z . FY2024H1 — A RATEF LA 1.18 £ 1, F-7.0%/-4.8%
(FRPHET), BHEFRN 6.7%

F)i8

FY2024H1 285 A4 3.15 L £, RH+0.8%/+5.6% (KT FHT), Z8E
FEH 17.8% (+0.2pct);

FY2024H1 V2 8% 41184 1.64 £ T, BHA7.7%/4161% (K R+ HT), %4
£ 93% (+0.7pct); FY2024Q1/Q2 V=2 A4 #1445 % A 0.83/0.81 1%L, Fl
+12.3%/+3.4%, V3FHFFES AR 9.6%/9.0%, Fl+1.0/+0.4pct.

3. BiERA
B Q2 RGERMMBA 638 1CE T, BT 836%, BEAIMkHFAMENKTF.
4, 2024 %

BN 2024 FAFAREIE K 2024Q3 BT, KT 2024Q2; 2025 F4FF £
BEK, P RBA, KM, bE, BEFRREERN, THETFERPENGT
AN 2 T 1K

W &FTHI LS HEFH 7%,

FlE: E¥he )4 Lz 5 EBIT & 19%4%
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7 B 4R

B8: # AW 2024H1 M RALEILETHE, TRHLEIARS

iR ] # 7 FY2024H1 k55 & &

HEAYOY (8 4 F )

& F 4ot F K 88 B AT o 104K £ B SPP LAE R LR,

2% ?*T‘f‘#‘riufiﬁl %
2024H1L+*1 POVESS i A o

AR LA E YN g, T EADTCRE bk EA,

&ix

BE PSRBT

VAR L M EBE

MRS, (kb M. B R TR (B Y AN

hERBE,
T4 £K10.0%

Bl b Ae 82 R B &R E

12 @ %204 %5 Kk, 2024Q2%F
%, 2024Q2%F P b 1L T A

¥ Tk -
ik #-11.3%; 5|

i F Ao, Tumish M4 E28M PP BT FR12%

&ix

SRR A TACA B A 42 )

FY2023Q2 FY2023Q3 FY2023Q4 FY2024Q1 FY2024Q2

R 36% 21% 16% 4% 2% 2023H1 3 A S04 R KA
aouhf (A ANk )

HEm 31% 20% 15% 4% 2% BT A7 3 K R I3 338 K

American Tourister 34% 19% 15% 0% -8% B P

1 o o y y s,  XEM. BTX

Tumi 47% 29% 19% 0% 3% TR

S1e 8% 10% 16% 9% 4%
SRE (A ARAME)

K 29% 18% 14% -1% 2%

3 ; 5 y KT: Fmh kAR
DTC 39% 27% 18% 4% 2% AR A4 SR
b} -20% 27% -33% 37% 149%

SR (fAME)
mM. 8 I\Hk RAF
I M 76% 41% 409 3% 1% 3.5%; UL
PP A,
6% 11% 9% 2% 6%
19% 10% 0% 0% 1% G FEAFKYS
16% 21% 29% 0% 6%
aak (ARME)
B 33% 20% 15% 0% 3%
3k A i 32% 24% 18% 2% 0%
5 RN
2%
FY2024Q2 GPM SG&A ratio  EBITDA#) NPM
boES
2 3) AR 60.0% 23.3% 19.0% 9.0%  GPM:
YOY 0.6pct 0.5pct 0.3pet 0.5pct WAkt E S
A& 19 T R

P E: Tumif RGN AH EK

1) AH R HF Ry M AERA ., $18 50 £ 56980 8 AT EL 3| RE AL F0h
REME, Tumifed BT HRERITRE, FIH#HP
2) RAREPERBTRHFNARS, wRYE fl’»‘ob’huiﬁ AFEREAR—BEABTIEES,
PR PRERLKRAKT S A RKGF XA THZ—, HEFARPETH:
1) AAR3F SIS Rk b R FAL4E 3, Ammmn Touristers& P /& 4k %64 5 K48 A3 5,
2) A KW b M AP T ki H
3) EA WL RAKE D KM,

f2 AR RAT

il 20245 KB K
1
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B9: 2024 F 7 A BRKAHEHRE L+16%

FESAKE
2 RARBER

2023M1  2023M2  2023M3  2023M4 _ 2023M5 _ 2023M6 ___ 2023M7 _ 2023M8 _ 2023M9 _ 2023M10  2023M1l _ 2023M12 2024M2. 2024M4  2024M5  2024M6 _ 2024M7
A 530843 322,248 455417 429205 379468 465769 248204 260,989 365257 500002 825157 691958 581650 241,134 308,063 368430 374836 312665 602299
) Tk 17925 81316 162445 54751 69,913 71,046 85,206 88,436 88,160 103200 145656 121,002 118291 76,716 88,685 80155 83980 149790 170418
e HH 377463 285066 311,649 257,678 249565 219659 277,379 219092 390,780 684586 509,020 752055 337,960 182570 349437 449334 519554 451574 110818
RE+FA+#4E 1087565 688,630 920511 741,634 698,946 756474 610789 568517 844197 1,287,797 1570733 1,565,115 1037901 500420 746185 897,919 978371 914,029 321,064
AR -31% 12% 1% 2% 1% 22% 21% -25% -17% -28% 21% -12% 10% -25% 3% -14% 1% -33% 1%
B ) TR -20% 12% 82% 32% -39% -44% -19% 8% -32% -36% 21% -46% -34% 6% -45% 46% 20% 111% 31%
v Hr 1% 83% 70% 19% 14% -20% 56% 3% 17% 65% 28% 10% -10% -36% 12% 74% 108% 106% 30%
R AL -18% 34% 28% 14% -1% -24% 2% -15% 7% 2% -8% -8% 5% -27% -20% 21% 40% 21% 16%
% 4 5 M GMV-YOY
4K 8 3 ELIE (%) 2023M1 PIPEIVE] 2023M5 2023M7 2023M11  2023M12 _ 2024M1 2024M4  2024M5  2024M6  2024M7
g RE+FA+HE 2% 52% 31% 87%
B I # 30% 73% 49% 40%
b 83 56% 78% 30% 13%
% 16% 49% 40% 45%
RALE -20% 91% 78% 89%
LR % 30% 1% 21%
EIE 9% 7% 61% 84%
RS e 1% 40% 50% 110%
R A & -36%. -29% -29% 60%
A %I Rfa+Aeig 4% 61% 19% 26%
A Uniglo A 55% (1) 65% (1) 34% (1) 60% (1) 64% (1) 75% () 72% (1) 61% (1) 62% (1) 81% () 7.4% (1) 83% (1) 65% (1) 64 (1)  42% () 62% () 60% (1) 7.1% (1) 80% (1)
#i %% NMr.bu EX ] 16% (1) 15% (1)  1.0% (1) 13% (1) 11% (1) 1.0% (1) 07% (1) 07% (1) 14% (1) 29% (1) 29% (1) 2.7% (1) 28% (1) 28 () 2.3% (1) 18% (1) 08% (1) 1.0% () 08% (|)
A B A 38% (1) 24% (1) 16% (1) 13% (1) 05% (1) 04% () 05% (1) 06% (1) 17% (1) 27% (1) 26% () 29% (1) 26% (1) 26 () 21% (1) 16% (1) 04% (1) 04% (1) 05% (1)
Baa T A 35% (1) 26% (1) L7% (1) 36% (1) 1.8% () 09% (1) 14% (1) 13% () 23% (1) 42% (1) 44% (1) 38% (1) 26% (1) 26())  63% (1) 57% (1) 14% (1) 14% (1) 09% (1)
Genio Lamode R 06% (1) 02% (1) 00% (1) 01% (1) 0.0% (1) 01% (D 01% (1) 01% (1) 02% () 05% (1) 11% () 20% (1) 11% () 11()  07% (1) 27% (D 03% (1) 03% (1) 05% (1)
#MA Nanjiren A 31% (1) 27% () 16% (1) 24% (1) 14% (1) 15% (1) 20% (1) 21% (1) 23% (1) 27% (1) 21% (1) 25% () 21% (1) 21 () 40% (1) 62% (1) 07% (1) 06% (1) 07% (])
FHA Jeanswest K 11% () 10% (D 0.9% () 11% () 19% (D 12% (1)  14% (D) 14% (D 17% (D 13% (1) 13% () 21% (1) 21% (1) 21 26% () 90% (1) 17% (1) 1.4% (1) 1.9% (1)
X6 AAh 08% (1) 09% (1D 12% (1) 15% (1) 1.6% (1) 19% (1) 12% () 10% (1) 13% () 12% (1) 14% (1) 08% (D 20% (D 20 (1) 30% ()  48% (D 15% (1)  14% () 12% (1)
HEJt.5% Baleno EX7 03% (1) 17% (1) 06% (1) 03% (1) 03% (1) 04% (1) 06% (1) 06% (1) 07% (1) 09% (1) 11% (1) 14% () 13% (1) 1.2 () 26% (1) 27% (1) 04% (1) 0.7% (1) 06% (])
S Enjeolon  RJi 06% (1) 07% (1) 08% (1) 1.0% (1) 0.9% (D 09% ()  11% (1) 09% (1)  12% (1) 16% (1)  14% () 12% () 12% () 12())  13% (1) 32% () 08% (1) 07% (1) 09% (1)

HARR T KRP G FIRIERST A

iz

EH: 2024 F 7 RiEE KA

=3

&

bBroid 2k M/ A R % ¥ F T 8 ¥ /361
+4%/+20%/+8%/+18%/-5%/+4%/- 1%, KISkt 7 ] & _L3g% & Mk

B 10: 2024 5 7 A3 K A EFHEL-1%

ORI, #HE. TARRELT)
SREAE, T A XM ER/AFHH B -31%/430%/+16%. 2 sith, 7
BoH B
o

B b-1%,
A FILA /
OB b

2023M1

2023M2

2023M3

2023M4

2023M5

2023M6

2023M7

2023M8

2023M9

2023M11

2024M1

2024M2

2024M3

2024M4

396,587 569,283 688,190 344,704 360,396 360,443 617,489 809,709 456,942 340,026 276,879 459,097 420,715 640,147 583,114 304,060
) 97,761 120,281 160,491 139,331 142,776 119,133 128,466 215,625 145,264 142,103 117,733 136,834 154,475 117,396 207,159 149,573
203,412 311,959 248,333 248,138 302,262 322,603 505,747 492,080 509,523 424,203 237,634 388,985 460,600 537,140 457,899 361,475
697,760 1,001,523 1,097,014 732,173 805434 802179 1,251,702 1,517,414 1,111,729 906,332 632246 984916 1035790 1,294,683 1,248172 815,107
24% 64% -21% 0% -5% 2% -10% 1% 6% 17% 0% 0% 6% 12% -15% -31%
BB SR (%) -28% 9% 57% -14% -18% -28% -10% 1% 3% 1% 8% 8% 1% 24% -35% 58% 2% 29% 30%
17% 49% 21% 9% 57% 19% 59% 70% 78% 128% 79% 151% 155% 40% 74% 126% 2% 84%

3E 3 % FRAMV-YOY

44%

B8 L (%)
R+
R+
361° - - -

7 idh 0 22% 10% -48% 1% -12% 2% -6% 7% -20% -23% 35% -10% 55% 5% 28% 20%

At 41% 116% 1% 51% 59% 46% 21% 35% 40% 36% 23% 9% 31% 31% 9% 8%

B kA 82% 137% 1% 53% 54% 9% 33% 48% 97% 106% 170% 26% -9% 95% 5% 23%

AL 69% 104% 3% 36% 17% 5% 9% 2% 5% 1% -14% 1% 35% 10% 12% 1%

7 4 87% 120% 5% 35% 24% 21% 21% -12% 6% 6% 1% -8% 0% 24% 21% 6%

2023M11 2024M1__ 2024M2__ 2024 4M4 2

£ 17.0% (1) 15.8% (1) 157% (1) 153% () 16.2% (1) 150% (1) 19.2% (1) 13.2% (1) 12.1% () 16.2% () 13.6% () 154% () 16.7% (1) 124% () 121% (|) 16.7% (1)
%7 Lining 10.9% (1) 9.8% (1) 97% (1) 10.8% (1) 11.2% (1) 105% (1) 9.7% (1) 86% (1) 7.7% (1) 86% (1) 85% (1) 10.7% (1) 11.3% (1) 10.8% (1) 8.8% (1) 87% (1) 107% (1)
EHE Asics . 9.2% 9.0% (1) 104% (1) 85% (1) 85% (1) 109% (1) 85% (1) 105% (1) 89% (D 52% (1) 85% () 99% () 92% () 76% (1) 145% (1) 7.8% (1) 88% (1)
49 Xtep EX ) 7.1% 6.9% 69% (1) 58% (1) 50% (1) 64% (1) 83% (1) 87% (1) 61% (1) 89% (1) 7.1% (1) 83% (1) 7.1% (1) 74% (1) 82% (1) 54% (1) 7.9% (1) 83% (1)
361° EX ] 5.7% 6.0% 73% (1) 48% (1) 48% (1) 58% (1) 67% (1) 71% (1) 59% (1) 85% (1) 67% (1) 7.9% (1) 85% (1) 57% (1) 75% (1) 75% (1) 68% (1) 7.2% (1)
% Nike RAh 7.4% 71% 56% (1) 110% (1) 142% (1) 89% (1) 61% (1) 65% (1) 54% (D 99% (D 87% () 7.7% (1) 80% () 96% (1) 49% (1) 93% (1) 144% () 61% (1)
%4 Fila A 9.3% 4.1% 41% (1) 77% (1) 54% (1) 49% (1) 57% (1) 38% (1) 140% (1) 80% (1) 80% (1) 74% (1) 37% (1) 34% (|) 52% (1) 65% (1) 53% (1) 50% (1)
AT EX ] 5.6% 5.3% 62% (1) 43% (1) 36% (1) 54% (1) 50% (1) 54% (1) 46% (1) 56% (1) 127% (1) 6.2% (1) 89% (1) 84% (1) 7.0% (|) 4.8% () 36% (|) 46% (|)
2 4 % Erke RA 7.0% 6.0% 7.0% (1) 51% (1) 49% (1) 63% (1) 54% (1 59% () 35% () 32% (D 62% (1) 59% (1) 57% () 74% () 66% (1) 46% (1) 42% (1) 55% (1)
AT M New balance R f 31% 19% 23% (D 14% (1) 26% (1D 1.9% (1D 31% (1) 46% (D 23% (D 27% () 20%)  33% (1) 23% (1) 21% () 12% () 18% (1) 20% (1) 1.0% (1)
FTid ik 2 Adidas EX ] 7.1% 2.4% 3.9% 29% (1) 59% (1) 62% (1) 41% (1) 34% () 45% (1) 64% (1) 7.0% (1) 95% (1) 3.2% (1) 38% (1) 1.9% (|) 25% (|) 4.4% () 72% (|) 26% (|)
A9 Skechers R 25% 2.6% 3.0% 24% (1) 1.9% (1 1.9% (1D 1.9% (1) 1.9% (D 22% (D 18% () 20% (D 20% () 24% () 21% () 21% () 33% () 28% (1) 24% (1) 1.9% (1)
F3EiK Mizuno R 1.0% 1.6% 12% 16% (D 17% (D 12% (1) 21% (1) 16% (1) 17% (1) 11% (1) 11% (D 1% (D 7% (D 21% (D 15% () 18% (D 22% (1) 20% (D 26% (1)
% & J Saucony EX ] 0.7% 1.1% 1.0% 10% (1) 15% (1) 1.3% () 1.3% () 17% () 15% (1) 22% (1) 26% (1) 12% (1) 12% (]) 08% () 1.0% () 15% (1) 17% (1) 17% (1) 2.3% (1)
& % Peak EX ] 23% (1) 21% (1) 16% (1) 18% (1) 14% () 20% () 16% (1) 18% () 31% (1) 12% (1) 11% (1) 10% (1) 1.0% (1) 11% (1) 12% (1) 1.3% (1) 1.0% () 1.0% (1) 1.4% (1)
38 On R 07% (1) 09% (1) 09% (1) 11% (1) 0.8% (1) 08% (1) 1.6% (1) 1.3% (D 1.0% (D 07% (D 07% (N 07% () 10% () 14% () 10% (D 11% (D 12% () 12% () 1.3% (1)
G265 Under Armour A% 14% (1) 10% (1) 20% () 17% (1) 14% (1) 25% (1) 1.0% (1) 1.0% (1) 13% (1) 03% (1) 16% (1) 05% (|) 08% (1) 04% () 04% ()) 05% (}) 07% () 11% ()) 05% (])
&% Salomon ES ] 06% (1) 05% (1) 03% (1) 02% (1) 09% (1) 04% (1) 05% (1) 04% (1) 05% (1) 02% (1) 02% (1) 03% (1) 07% (1) 05% (1) 05% (1) 05% (1) 03% (1) 08% (1) 08% (1)
i@ 44t Descente R 03% (1) 02% (1) 03% (1) 03% (1) 05% (1) 05% (1) 06% (1) 03% (1) 04% (1) 03% () 03% () 02% () 07% (1) 06% (1) 05% (1) 08% () 09% () 09% (1) 1.1% (1)
&5 Puma A 0.7% (1)  04% (1) 07% (1)  03% (1) 03% (1) 03% (1) 02% (1) 04% (1) 02% (1) 03% (1) 05% (1) 03% (1) 06% (1) 04% (1) 06% (1) 06% (1) 03% (1) 05% (1) 03% ()
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B11: 2024 5 7 A PP K EHEF R L+42%

2023M5  2023M6  2023M7__ 2023M8  2023M9 2023M12  2024M1  2024M2  2024M3
82,563 60905 05683 124056 173852 199714 111243 83,201 88127 149260 235229 164880 115927 68042 108408 142266 200163 162213 162214
HAE (7 wk 35,775 22,612 48118 22808 35468 44,562 38,110 37,731 20404 37653 57483 37216 32417 24266 43331 36,011 37519 56451 56452
' & 35509 41202 65164 80,859 105778 87,93 102545 99,012 91,140 201,741 201908 147459 123512 50617 116695 174975 238866 187,142 187,43
AR A+ 153,057 124720 208965 227,723 315098 332212 251808 220033 208,671 388653 494,620 349555 271856 142,025 268434 353252 485549 405805 405,806
6% 34% % 32% 54% 4% 10% 8% 2% 27% 44% 30% 40% 12% 13% 15% 20% -19% 3%
AR 5% 44% 127% 10% 3% 5% 23% 73% 55% 24% 3% -19% 9% 7% -10% 58% 6% 27% 26%
g 193% 161% 73% 69% 144% 66% 158% 249% 159% 229% 182% 173% 247% 23% 79% 116% 126% 113% 119%
70% 629 41% 40% 72% 15% 46% 73% 80% 86% 71% 60% 7% 15% 28% 55% 54% 22% 42%
2 BEGHV-
3M6__2023M7___2023M8
31% 26% 79% 79% 1% 3% 81% 61% 51% 16% 2% 13% 2% 40% 23% 162% 127% 82% 101%
89% 127% 149% 91% 138% -14% 1219% 92% 106% 16% 7% 18% 7% 18% 134% 154% 142% 113% 47%
2% 227% 84% 222% 122% 38% 209% 179% 219% 90% 23% 56% 81% 319% 33% 55% 193% 117% 17%
L 2% 90% 113% 246% 56% 29% 16% 28% 53% 20% 36% 40% 69% 10% 29% 1% 79% -18% 48%
X-bionic (=% 74 1% -14% 5% 49% 33% -18% 22% 3% -8% 9% 32% 25% -34% 9% 55% 62% 99% -3% 63%
A (V) 38% 69% 83% 125% 114% 6% 20% 64% 35% 94% 27% 7% 119% 5% 44% 48% 27% 13% 48%
i 62% 196% 59% 5% -11% 23% 34% 5% 29% -47% -44% -13% -25% -40% 37% 13% 31% -35% -45%
wk 33% 78% 116% -21% 18% 14% 129% 43% 20% 11% 8% -29% 0% 6% -35% 50% 11% 4% 1%
Fhk -20% 229% 18% 22% 18% 2% 6% 1% 2% 0% 10% 20% 57% 0% 129% 20% 44% -37% 56%
% Camel 88% 186% 173% 153% 170% 83% 91% 102% 137% 148% 150% 152% 145% 6% 4% 59% 37% 31% 27%
i# 3)% Bosideng 529% 13% 6% 301% 131% 11% 37% 36% 9% -12% 82% 10% 3% 529% 76% 73% 63% 78% 86%
#% Naturehike 6% 24% -19% 25% 7% -30% 9% 21% -26% -45% -37% -38% -28% -23% -15% 11% 8% 5% -32%
PLE G Kailas 14% 49% 122% 95% 120% 48% 132% 120% 44% 4% 14% 10% 42% 95% 170% 196% 74% 65% 45%
£ket Lafuma  REtFAHRE  32% 84% 81% 185% 144% -21% 4% 15% 1% -38% 33% -20% -21% -20% -24% 5% 8% -9% -28%

HERR: AiEFE.

TF IR AE H AT 50T

R%:2024 57 ARG KEHMEH(RB, HE. mAEELT) ALK 21%,
SREE, T A RRIFAR/FE A B E+5%/+10%/+44% it E, 7T A FER S/
KE R GG IR Ho-15%/-14%/-4%, .5k 5 KE /AL 2 R PR35 sb it An & i 3R 5
KEEK,

FTHE: 2024 F T AEEREHET (W, HE. THEAEHELST) B+12%,
DREE, T A RRIF R/ A B H-8%/+28%/429%. HsuitE, 7 AEEELE
o AR AE B e-10%.

B12: 2024 57 A XS/ EEKXESH+21%/+12%

EH/ERATLHEERL (R+7+H)

EHSEREMEH (AT R)

2023M5

3166

2023M6

3730

2023M7
2682
3%

2023M8
3162

2023M9  2023M10 2023M11 2023M12 2024M1+2 2024M3

4084

4983

5497

4508

5175

3302

2024M4
3679

2024M5
4587

B0 S B0 [l
[ A A, s

2024M6
4606

2024M7
3236

2023Q2

2023Q3
9928

1% 2%
[ 55%

2023Q4
14988

[
[ 51%

2024Q1
8477

[
[ as%

2024Q2

2 5%
86

A : L 60% 4% | 57% [ sa%]
EEs s WRaw W% aw ER. s Wisw Wow [Wisw Woow [E8x BEhy Bhaiw
FHEERANEH (FF L) 4911 3859 3111 3297 6000 9147 10266 8380 4645 5304 6551 12913 12408 27703 13025 16690

T Ay R [SESIEES

REREXENEHAK (%) 13% -12% 5% % 26% 23% 21% 9% % 17% 40% 45% 23% 21% 3% 14% 17% 11% 35%
FHERYG | 118% 1% 25% 28% 19% 18% 18% 5% 8% 55% 44% 10% -34% -15% 17% 24% 15% 16% %
BIMEMERFAL (%) KZREG | 2% 0% 33% 5% 20% 9% 1% -25% 8% -19% -18% -12% -30% -14% 25% 19% -12% -12% -21%
& G 39% 7% 7% -22% -15% -10% 3% -13% 17% -54% 1% -30% -30% -4% 4% -12% 6% -13% -24%
EEEXKAHBHAIK (%) 19% -14% 21% -15% 14% 16% 1% 23% 8% 2% 28% 33% 25% 12% 7% 6% 13% 6% 29%
Sl E A BRI (%) ehes | 51% -21% 31% 1% -18% 3% 26% 2% 17% 23% 37% 1% 4% -10% 15% -4% % 19% 13%

RHE G/ HBATEHEE R

AEEGHRAXANBE (BFA) 1717 2196 1161 1582 2048 2072 2813 1991 2381 1318 1564 2068 1866 1225 5389 4791 6876 3700 5498
ARG EREHE AL (%) 17% -13% -5% -5% 24% -6% 10% -6% 3% 0% 6% 20% -15% 5% 3% 6% 0% 2% 2%
FEEY 113% -2% 4% 7% -10% 6% 18% -8% % -31% 21% -14% -47% -21% 18% -1% 7% -17% -25%

87% -21% -11% -13% 3% -18% 2% -17% -16% -15% -4% -16% -22% -13% 12% 1% -11% -15% -15%

59% 0% -22% -22% 9% -42% -9% 3% 10% -29% 13% -24% -56% -1% 11% -11% -17% -3% -33%

ABERBLRAMBR (FFR) 3031 2588 1395 1625 2758 3448 5129 4432 3566 2143 2805 3428 2002 1279 8265 5778 13009 5708 8235
AAE RS R REKETRAL (%) 13% -15% -6% -21% 1% -24% -5% -4% -13% -13% 6% 13% -23% -8% 6% -11% -11% -13% 0%
R (%) eied 20% -41% -26% -36% -32% -46% -13% -10% 17% 13% 66% 9% -18% 20% -18% -32% -23% 16% 18%

RAES/ERATEREER

FERGRAXAMHEH (FFR) 482 691 517 479 503 570 873 654 1059 436 430 432 790 570 1561 1499 2097 1495 1652

oo LR AMETRAL (%) 1% 5% 5% 12% 0% -14% 0% 5% 6% -34% 11% -10% 14% 10% 2% 2% 5% -10% 6%

FERY 55% 3% 25% 61% 27% 25% -19% 7% -16% -44% 11% -13% 3% 0% 28% 35% 1% -25% 0%

B EAEREL (%) REZEL | 38% 20% 31% 46% 13% 5% -18% 5% 28% -37% -15% -30% -31% 21% 36% 29% 8% 1% -21%
F -3% -11% 16% 9% 5% -14% 2% 2% 25% -36% -29% -29% -28% -1% 7% 6% 2% 4% -29%

FREEBRKAMEH (FAR) 244 218 246 263 284 360 564 416 702 293 379 293 458 316 605 793 1340 995 1130
FHEERBERAWERFAL (%) -12% -29% 14% 37% 2% 9% 10% -24% 9% -20% 164% 20% 110% 28% -22% 14% 8% 1% 87%
o B AR R (%) ehed | 60% -16% 86% 129% 39% 10% -35% 3% 30% 145% 224% 25% 149% 74% 13% 1% -11% 53% 115%

HERG/FRATLEEER

HERGREXAMER (BT L) 967 843 1004 1100 1534 2341 1811 1863 1734 1548 1684 2087 1950 1441 2573 3638 6015 3282 5722
HERGRERAHETRL (%) 11% -15% 21% 28% 2% 97% 60% 40% 14% 86% 121%  116%  131% 44% 3% 33% 65% 39% 122%
FEEY | 313% -30% 141% 354% 539% 200% 264% 402% 50% 1281%  269% 231% -23% -31% 0% 299% 261% 617% 75%

REH G (%) KREZRG | -46% 88% 103%. 9% 39% 9% 45% -54% -44% 4% -31% 29% -44% -50% 41% 45% -19% -26% -23%
& A 114% -14% 74% -61% -80% 83% 79% -44% -12% -89% 68% -37% 92% -25% 24% 57% 5% -68% 10%

HEERBAKAHEH (FFA) 1636 1053 1471 1408 2958 4482 3454 5418 4112 2209 2119 2830 2375 1893 4042 5837 13354 6321 7325
HETRBERAHERR L (W) 40% 9% 70%. -14% 48% 105% 9% 67% 38% 28% 57% 73% 126% 29% 14% 30% 55% 34% 81%

S M HR (%) wied | 120% 42% 84% 23% 9% 55% 170% 9% 15% 19% 5% -13% 6% -35% 91% 15% 60% 16% 6%

¥AE kR AT E. FIRIERS AT

RIA: 2024 F 7 AR KEHEHR (R, #5. ZmHRELST) F+13%,
SEEE, T RGBSR -31%/M423%/+35%. asehi, 7 A TW/ DB
BIADLHE/KFE B L/ KT E KB/ R0 5 5 R H-72%/-6%/+49%/+9%/-36%/-55%
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27 RiRIES

B13: 2024 5 7 AR KX E+H3%, AP AL LER KR

A BRI AT RSB EH (R+X+H)  2023M5  2023M6 2023M7  2023M8  2023M9 2023M10 2023M11 2023M12 2024M1+2 2024M3 2024M4 2024M5  2024M6 2024M7 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
HRRBXKAHER (FHRL) 21190 25188 24831 22226 28560 36804 46876 41772 46387 25930 35695 41488 38214 27972 | 67265 75617 125452 72316 115397

TEENIE WEENIE 3 3 b . 5% | 0.2% b b

AR [0, 6= Wbaw W05 Bodo W05% M0lv M0k NS NGE, o8, s o 85w [HObw Mok [HOBH
LB Aok E 3% Mo3w [ 02% J o Ho2w Ho2w Mo2w Mo2w Ho2w [ o1% Bozw Mosw Hoow [Wosn §oin Bozw Hozw Ho2w

KT8 BE | 10% % % o o 0K

KF bk ok [0k [6.4% Ho2w [Mbsaw Mosw Mosw Mosw Mosw Mosw Mosw [Mo.a%
or Bo2w [ 02% Jowe | 00w [ 01% | 01% [ 01% | 01% | 01% | 01% | 01% | 01% Jo2% [o1% | 01% | 01% | 01%
hEESRXEAERAL (%) -5% -23% 15% -12% 3% 9% -8% -6% -16% -8% 71% 96% 52% 13% -11% 1% 3%  -13%  72%
TEENIE WEENIE | 69% 1% 50% -3% 6% 30%  -31%  -46%  -45% 5% -1% 36%  -21%  -72% | 41%  14% @ -38%  -32%  -20%
ADBE 0% -28% -8% 2%  -21%  4T% 2% 3%  20%  -13%  125%  41% 16% 6% | -15%  -23%  -33%  -18%  59%
A BRI () ROER 8% 24%  -12%  -38%  -47%  53%  -47%  -14%  -23%  -25%  -22% 30% 47% 49% % -33%  -40%  -24%  20%
ES T A 6% 32%  -15%  -15%  -13%  -48% = -20%  -27% 1% -11% 27% 52% 1% 9% 19% 1%  30% 4%  21%
AF Bk 26%  -15% 36% 31%  -14%  -60%  -17%  -46%  -45%  -40% 75% 24% 21%  -36% | -29% 5%  -40%  -43%  14%
s 44%  -48%  33%  -38%  -59%  -81%  -46%  -80%  -69%  -68%  -34%  -37%  -47%  -55% | -44%  -43%  -70%  -69%  -40%

RBRRARATLHEREL

RWRAERELKEHBET (FFR) 10257 13642 8159 8971 11156 13831 21030 17700 21631 9586 10787 11453 9522 5614 | 35588 28286 52561 31218 31762
RERIAE S E KA HE R (%) 5%  24%  -12%  -15% 9%  17%  -18% 2% 4%  26% 8% 129%  30%  31% | 7%  -12%  -13%  -12%  -11%
TEENIE WEENIE | 35%  -12% 28%  -12%  -28%  -29%  -34%  -26%  -11% -6% 6% 74% 45%  53% | 10% @ -10%  -30% 9%  -6%
AL BE 6% 30%  -26%  -39%  -23%  -43%  -12%  -23%  -11% = -23% = 140%  35% 1% 22% | -21%  29%  -25%  -15%  52%
A BRI () ROER -3% 33%  -15%  -38%  -33%  -44%  -34% -4% 0% 36%  -14% 9% -14% 7% | -18%  -30%  -29%  -14%  -8%
ES T A 9% 29%  -21% 9% 0% -47% -8% 5% 25% 1% 5% 44% -39% 8% % -10%  -18%  14% 6%
KFBhE 1% -19%  -11% 2% 39% -39% 36% 19% 25% 25% 58% 29% -22% 16% 9% 7% 8% 5%  15%
i -45%  -40%  -37% 0% 28%  T4%  -24%  61%  -39%  -49% -4% 29% 44%  52% | -35%  -22%  -50%  -43%  -15%
FECRARDEAXEANEH (FF L) 1136 1059 1256 1396 1279 1468 2217 2043 3031 0 1636 1158 2185 1539 2928 3931 5787 3031 4979
RAKRAES L RANEHRAL (%) 33%  -44%  -22% 4%  31%  -40%  -45%  53%  -26%  -100%  123% 2% 106%  23% | -39%  -20%  -47%  -54%  70%
TEENIE WEENIE | 260%  336%  116%  25% 57% 19% 21%  -40%  -41% 24%  199%  -10% 4% -42% | 274%  66% @ -25%  -22% = 25%
FETE 52%  -11% 56% 93% 96% 36% -12% 1% -10% 36%  136% 3% 149%  65% 24%  79% 2% 1%  80%
LSRR R (g RAEER 156%  31%  115%  179%  133%  91% 5% 52% 45% 68%  170% 8% 256%  93% 99%  143%  42%  51%  126%
KFBBE 36% 0% 9% 89%  187%  94% -23% 17% 16% 48%  368%  58%  274%  178% 1% 71%  13%  26%  204%
AP LkE 276%  99%  121%  38% 59% 26% 52%  -31%  -14% 64%  123%  -33%  151% 2% 117%  65%  -30% 5%  61%
£or 86% 62% 75%  158%  116%  27% 82%  78%  73%  -68%  127%  -47%  238%  -38% | 51%  117%  -67%  -T1% _ 71%
HEARRRLXEHEN (FF L) 9797 10486 15416 11859 16124 21506 23569 22029 21724 16343 23273 28876 26507 20819 | 28749 43400 67104 38068 78657
FHE R R R £ K A R (%) 1%  -18%  45%  -10%  18%  49% 13% 1%  24%  28%  175%  195%  153%  35% | -11%  16%  17% 8%  174%
TEENIE WEENIE | 79% 11% 58% 2% 22% 46%  -28%  58%  -58% 5% -8% -68% 3% 9% | 61%  25% @ -45%  -41%  -30%
A B R 21%  -23% 29%  -79%  -86%  94%  -95%  -78%  -64%  -18% 2% 219% 7% 49% | -3%  -60%  -87%  -50%  84%
ahEHERRL () FOEE 10% -4% 24%  -63%  -78%  89%  -91%  -58%  -76%  -28%  -75% 71%  144%  108% 8%  -57%  81%  -59%  51%
ES -T2 -42%  -50% 4% -28%  -41%  -58%  -63%  -63%  -56%  -36% 94% 78% 86% 24% | 52%  -21%  -62%  -50%  86%
[T -40%  -14% 53%  -51%  -33%  -80%  -71%  -82%  -86%  -82% 97% 24% 26%  -49% | -41%  -12%  -718%  -85%  11%
Ees -46%  -60%  -30%  -81%  -84%  -91%  -98%  -96%  -95%  -97%  -85%  -88%  -69%  -58% | 55%  -66%  -94%  -96%  -80%

HAERR: AP S FRIERIA LI
3. ERiEHFNE BN TA

KR ERARHRE:

o/ dsE. FERLY. PHER, £AER, LK &., LR, HER
Py S AR, EAER;

BH PSSR G, 361 AL HKRE . KPP ER. FT. A5

BEMKR I bFEF. BRI MBS, BBARRA. K DIRG.
k1 ERIEHNS) BTN LA

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

L 6.8 6.2 22.1 23.7 25.8 278 20.5 7.0 9.1 7.7 1612 %A
ZHRE 133 13.1 1024 1343 1366 1565 349 312 1.7 14.6 1790.1  EA
7 10.9 9.9 31.9 31.0 34.1 37.0 -21.6 2.9 10.1 8.5 3368  EA
HPHER 100 8.8 103 12.3 13.9 15.6 11.8 192 12.8 12.6 1225  EA
361 & 5.8 4.9 9.6 11.4 135 15.8 28.7 183 19.1 16.8 66.0 EN
#hEY 7.7 6.8 7.0 6.4 73 8.2 52.1 -8.3 13.6 12.1 49.5 EN
R PN 9.1 7.5 9.1 114 13.8 16.5 252 25.4 20.8 19.6 1039  EA
BRZE 102 9.7 29.5 27.8 29.4 322 37.0 -5.7 5.7 9.4 2853  EA
IR 6.4 5.6 3.0 3.4 3.9 4.5 316.8 15.2 14.3 14.0 21.8 EN
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27 FRIES

T B4R

A& D IR 9.8 8.5 11.2 12.9 14.7 16.3 76.1 14.8 14.5 10.8 125.5 EN
% 9 B I 16.2 14.2 45.6 56.3 64.5 73.2 -0.1 235 14.6 13.5 914.2 EN
EHER 19.3 16.3 32.0 38.6 45.6 53.0 -0.9 20.6 18.0 16.4 744.9 EN
FriE R A 14.2 10.4 1.2 3.0 4.1 5.2 146.7 159.5 36.7 26.8 427 EN
b A3 10.6 8.6 1.9 22 2.8 33 23.7 20.2 232 20.3 23.7 EN
1 2 5 1) 10.1 8.9 2.7 32 3.6 43 33 18.3 13.8 17.0 323 EN
2 AE s 12.5 10.2 225 28.6 35.1 43.0 111.3 27.2 22.6 22.4 359.0 PN
PRRLRLE: 3 40.6 31.6 10.8 14.5 18.6 235 127.5 33.7 284 26.7 586.9 EN
1 2R Ay 21.5 19.1 5.6 6.8 7.7 8.7 14.2 22.4 12.3 13.8 146.6 EN
8] B 10.8 9.4 30.7 36.2 41.7 47.7 49.1 17.8 15.2 14.2 390.9 EN

HAERR: Wind, FRIERFA LA YR FRIERFT LT, 2024 F 8 A 23 BILE: HHh: ART=092, J&&BHE 2024 F 8

A 23 8, HPiE#H. KA N FY2025-FY2027 fal)

4, RI&}T

HERIIEE ., LEREH., BAREBS LA, BT KRR,

i Sl B LG @ 04T I B A kA B

19/21



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 R ATA R BN AT & BT RS RIS 09 0 AT IR R B BN 69 3F 7 B & @ 4658 7009 R 2 A= B
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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27 FRIES

Xy

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

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

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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

i 4l B B G H A9 4E S A ik R 21/21



