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CHINA SECURITIES

EFF MG - A BA AR gi &

2501 YT g1, FREFI B
ERAGTIXEFLERE

B

2024 4EA TR 240.06 12 70/+19.35%, VARES FE 38.40 12T
[+20.00%; 25Q1 A ] U 53.53 14.76/+12.34%, JHABEEF]IE 7.62
2. 761-3.25% . 25Q1 /7] F# Ny 22.90%/-5.48pct, i Lk-1.19pct;
1 F RN 14.26%/-2.27pct, ¥AE-1.02pct, E2 R L)€ b S5
FHEZR T JZRICH G, AF 24 FH O 2624 51 40%,
AL E bR~ Refi 5, Smr-ksE Bttt e, G
PRI E BROCRLE LR, & SE, BAUGE 2024 fF A FRA
W BT RR U B E G +4. 7% +26.4% . +26.4%. +30%
PL b -0.9%, KB AEATH K& IA+41.3%, o5 R 2 21%.
25Q1 Hr % 1 ON. #i25. NB. Adidas 2517 5 14 0K St A
Fafgpi e, Hor 24 4 9 AFFGREM LI &7 Adidas 7E 25
SRR AT A

=

R EERAT 2025 F£—FHR. 25Q1 A LI E I 53.53 12T
[+12.34%, VAEES ) 7.62 12.70/-3.25%, F0EIH B F5E 7.51 12
JGI-3.35%, 4B EB A LA AT 12.11 440/+12.94%, JE
7 EPS 4 0.65 JG/-2.99%, ROE (HNA) A 4.29%/-0.81pct.

SR E TR AT 2024 FEHk. 2024 422 ] 528 240.06 12.76/+19.35%,
VAR F)E 38.40 1270/+20.00%, FHEVAEH:FIE 37.81 {47
1+18.83%, ZETESN AL SR A 46.17 14 70/1+24.97%, %
7K EPS N 3.29 J/+20.07%, ROE (JN#KL) A 23.77%/+0.97pct. 2
AU AR R R RIR K G AR 2.3 6 (EFBD . Wa st
%1 69.9%.

HZEFER, 24Q4 A T SLBLUE WL 64.95 1270/ +11.88%, B 1% FiH
9.97 14, 76/+9.18%, H1dEVH BEFH]11E 9.78 14.70/+5.20% .

i

Ql MARBEKEERFNE K, FEF, Adds FE 25
FEJRE. 25Q1 AR RFFRRME, Hh N & PRI, Wik
B P Adidas. ON. B KRE. 2024 0% P&,
BAMEE: 1 KA N BN 79.710781+4.7%, 2) K HH K
BN 51.3 1470/+26.4%, 3) KHEH = K& IR 29.9 127t
1+26.4%, 4) REFERE U 15.1124 78, {111 K 30%+,

4 F1| £ ] (300979. SZ)

iRy EAN

yele@csc.com.cn
18521081258

SAC %i*5:81440519030001
SFC %5 :BOT812

KEF A
zhangshuyi@csc.com.cn
SAC %i*5:51440523070004

KATHB: 2025405 H 06 H
HETAr:  51.23 70

FEHE
BRM et A HiaRm (%)
14AH 3NNA 12 4 H
-19.45/1729  -31.36/-3224  -20.54/-2587
12 Al &t (o) 79.34/48.22
SR D 116,700.00
it A i o 116,699.24
SE (2 597.85
s tE (27 597.85
i3 A HBREEE (i) 360.92
RIEGE R IRA ] 84.85%
&ty R

29%

9%

-11%

-31%

~ S = >

2024/10/6 [

2024/11/6 [

2024/12/6 [
2025/3/6 [
2025/4/6

IR

MRBE TR S

(TR LA e VR
24.11.04  (300979):24Q3 EMEZE, HESTFA
NI, A RAEAF AT

AR S BB A PR A A E R AN RIEAE (BOARRE B, AEEEE. W1, 68 fft. mlairiaamEs T,
AR IR AT e dT PR 2 (EBR) B AR A FERBIRAt. RN 5506 1 3 15 3C 2 R S 53 2R ONT A B
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5) REZETILKE WA 13.91476/-0.9%, 6) SREAE AT FK & F It N 50.1 12 70/+41.3%, YT\ 5 LR F+ 2 20.9% .
24 FNFNNA SN S Adidas, FET 9 AJFIER = H T8, 25 A EME K, IKBhA 7 K AR R e b 1 5
(Adidas 7£ 2024 Fiz s A B UL A 14012 Bk JG; Nike 7E FY24 iz s EIRNA 334 123E70)

24 FH O EILRA G 40%, FEMELR Bbr =64 R, 2= e b THHhEILE, FEFRMNxE
PRRBiHEZE. L MXE, OXE (F /B BprEf) « 2024 fEE I TTHR 204.06 1270/+18.13%, E U 5 EL 85.0%
RAE R HIME, 654N 40%) , BRIZF N 27.22%/+1.44pct. @RI (CF /T AFFTAEM) « 2024 4
BN 30.6112.70/+24.27% , BRI A 24.24%/+0.23pct « @At 5 7 SRR H) : 2024 45 75U 4.91 12.70/+44.36%
EHFE N 20.82%/-0.17pct. 2) 43¢ i E, OBk INEE: 2024 FE I 209.91 14 70/+17.88%, EF FE N
27.16%/+1.09pct. @) 41 #tiE: 2024 4E7 i 8.98 12.70/-33.70%, TH|F A 21.56%/+2.88pct. @iz s i/ #s # 1
HAh: 2024 4EE K 20.70 1250/ +125.76% , EF|F Ky 24.37%/+0.18pct .

BMNMira: BARUENAE, INZEFEH. EREBEW/NEESI. ENTFSE, 2024 44 7 LI
22343 JW+17.5%, ASP A 107.4 JU/+1.6% (35 J0 D4R A FE T ; AZRIE F, 24Q4 5~ 6043 J1 W/+11.7%,
ASP 4y 107 Ju/®, [AIEEZ1+0.2% (e RIS s 25Q1 H4H>H 0.49 {4 XU/+8.24%, ASP 2y 107 Jt/ XL,
[ L6 £9+3.8% (SEICIARR L) o 2024 4F &2 25Q1 A w] BAA L &I N 32, WM/MELS) EESE P45 5=
LEL AR SR

24Q4 K 25Q1 FBHFFE. BFETHE, FERF T FAHARREEWE. 1) FE%, 2024 FoFERER
26.80%/+1.22pct, {§F|# K 15.98%/+0.07pct. FFFLFH, 24Q4 AF] EF|H A 24.09%/-2.28pct, FLLL-2.92pct;
FIZE 7 15.28%/-0.45pct, #LL-0.71pct; 25Q1 4 Al B ZN 22.90%/-5.48pct, HLL-1.19pct; ##F %K 14.26%/-
2.27pct, HLK-1.02pct. AR FIRE ) Wi E ER B T PR FHRICH S8 F 25Q1 FIER £ 5 800
BALNESS, PLCEFIRE SIS A NI, Tiih 25Q2 ALpEA AL EI—RT . TR BB E. 2) AN, 2024 41
ANTER L L PR WSS B 51N 0.32%/-0.03pct. 4.48%/+1.05pct. 1.56%/+0.02pct. -0.35%/+0.09pct .
PEEREE, 24Q4 B B FE, WA W55 3R B2 B0 0.22%/+0.03pct. 2.28%/-0.95pct. 2.11%/+0.72pct. -0.33%/ -
0.21pct; 25Q1 4H . BH. W k. W52 H L5954 0.35%/-0.13pct. 3.71%/-1.47pct (SR &iHE %)
1.83%/+0.18pct. -0.51%/-0.60pct (I 5 2d o1 MRIE In & fE 2k 1 Bk )

0 EBLSEHFE6 KB LT, 25 G4k SR INTE HE kg 41 1) i B MU AR R .« 24 KA R P2 RE 2.29 10 XU+3.3%,
FEREFI 2 97.76%/+11.10pct. NULEC 2 3T FRAGRsRk, A w] Inosr L) M g M= 15 22, 4% 2024 4F b 2
TPRESRT 2 KAL) 5, 2025 fF R 2 KM EE L) CAR T, Tk 25 AR 1T R DR 0T
At AFGEIGIRSEAEEN e PR L), TR @O L, Il i o Bt . ST B R
FERIAEAE R 01 LA ReRE I (2025 4F 3 AR 0t T A% £ 18.4 /5 N, #2024 4 3 RGN T4 17%, Hrh
BB 0 T ANBOUINZ) 1.4 TIN5 31 L) AT 28R IR B B, % A B R AR 1 B R 28 3 B— 78 1 52 1

BRI W = AT 7] 2025-2027 4 BN 53 5y 275.0. 314.5. 357.514 75, [ L1 K 14.5% . 14.4%.
13.7%; JABEAFNE S B 411, 472, 53.8147C, [FLLIGK 7.0%. 14.8%. 14.1%; XfR P/E Jy 14.6x. 12.7X.
100% 4ERF “SEN” PR

REE®RAN: 1) KREFITRRR: AR RTILRE T AR E R R, BOuHEsh s, ok sify 72 m K |
FEIRAE L, MR SR, T A FAT R AR, 2 F WA RER SO 2) BE P ITH
ARF: 2 FIAIT 0 E GG KB B a5, R EE IR A RO A w B )R A e A
AHUE, SO0 A FAABIERCR 3) BB WA RTUR: A aeh Tl EZJE v aEmIX , 1

T 950 B B 1E 302 B S T 4 A 7 B
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ke
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B AR, S RE BB ™ RE R TR 5 4) B B 51 5 A SR Bt RIS + 3 3015 [ ‘B A1 ot A BRAE AL 100 ) 3 it 5% Bt
FFENE 8 53 [ SRAE SO vt (KO0 S50, 451 G R R A ik 46% 110 SR, 2R Ab T 90 RBURZe ], 5 Jm 85
RRIERURF R PR BEXT S BUIE R S, BICRESZMR 24 W) R RAT # A8 R g

1: 47 & EW S5 E FilfF 5 T

H£FERA (ART{ZT) 2021A 2022A 2023A 2024A
=2V, ON 139.3 174.7 205.7 201.1 240.1 275.0 3145 357.5
yoy -8.1% 25.4% 17.7% -2.2% 19.4% 14.5% 14.4% 13.7%
HE
BHE (AW 16,500 21,087 22,068 19,011 22,343 25,225 28,445 31,909
-10.9% 27.8% 4.7% -13.9% 17.5%! 12.9%| 12.8%! 122!
ASP
% 5TASP 12,5 13.0 129" 14.1 14.1
yoy 4.4% -1.0% 8.7% 0.4%'
ARTASP 84.4" 828" 93.2 105.8" 107.4 109.0 110.6 112.0
yoy 3.0% -1.9% 12.5% 13.5% 1.6% 1.5% 1.4% 1.3%
AR B %F 11.4 131 14.6 16.8 17.2 16.3 16.6 16.9
EBRE P45
FIER IRl 9N 160.1 187.7 165.7 190.0
yoy -2.0% 25.3% 17.3% ~11.7% 14.7% 3.6% 10.1% 9.9%
=124 91.7% 91.6% 91.3% 82.4% 79.1% 71.6% 68.9% 66.7%
ONES 46.5 61.8 79.2 76.1 79.7 79.9 87.3 94.8
yoy 12.5% 33.0% 28.2% SA0% _ 4T% 0.3% 9.2% 8.7%
EPES (2023AFE24.5.31) 19.1% 4.9% 9.6% 0.3%! -9.1%|
[OF b ¥-J=] 24.5 37.6 39.6 40.6 51.3 54.0 59.0 64.0
yoy -6.7% 53.8% 5.1% 28% 26.4% 5.2% 9.2% 8.6%
ZEPES (2023AEE24.3.31) 19.4% 23.8% 15.1% 18.2% 15.0% |
QFE=KER 32.8 321 341 23.7 29.9 29.3 31.1 33.0
yoy -15.8% -2.2% 6.4% -30.7% 26.4% -2.0% 6.0% 6.0%
EPES (2023AFZE 24.3.30) -11.9% 28.2% -1.9% -10.0%
@FEMAEF 25.7 326
yoy 28.8% 26.7%
RABS (2024A8ZF24.12.31)
OFERARR 17.0 18.9 223 14.0 13.8 13.9
yoy 8.2% 11.1% 17.7% -37.1% 1.0% 1.0%
RABES (2024A8ZF24.12.31) -4.9% 30.0% 24.4% 1.6%
GUER 7.0 9.6 12,5 11.3
yoy 28.7% 38.1% 29.9% -98%
EAES (2023AFZ24.3.31) 27.0% 0.8% 3.1% -3.4%; -8.8%!
HAbZE SR 115 14.6 18.0 35.5 50.1 78.2 97.7 119.2
yoy -45.8% 26.8% 23.1% 97.3% 41.3%} 56.00| 2500 ! 22.0%)
Atk 8.3% 8.4% 8.7% 17.6% 20.9% 28.4% 31.1% 33.3%
EEigtR 2020A 2021A 2022A 2023A 2024A
RIAE (FA) 123 15.1 15.5 15.8' 178
yoy -9.6% 23.1% 2.5% 1.6% 12.8%

L 248%  27.2% 25.9%  25.6% 26.8% 25.4%  259% ___ 26.2%

) 28,5% 27.1%! 26.5%! 27.0% 26.0% 26.5% 26.8%
HithEZ 11.7% 13.3% 13.4% 21.3% 26.1% 24.1% 24.6% 24.9%

BAHI: AFLE, PIEEBGES 1T B RN T THE, 2024 SFI/F Al IA]
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CHINA SECURITIES

B 2: T EE W RAER I

FY25485|

3QFY25

2QFY25

1QFY25

4QFY24

3QFY24
2024/2/29

2QFY24,

1QFY24

3QFY23

WA (fz%7) 5 b 1243 T i
Nike yoy EHE2 5] -9.3% -1.7% 0.3% 0.6% 14.0%
FRA%RIEK 106 105 98 103 101 117
28 R FY25353| 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22
[ ARERLS ________ 202501281 ___ ¢ 2024[12/31  _2024/9/30 _ 2024/6/30  _2024/3/31 _ 2023/12/51 _ 2025/9/30 _ _2023/6/50_ _ 2023/3/31 _ 2022/12/31 _
WA (zBk5E) 59.7 64.4 58.2 54.6 48.1 60.0 53.4 52.7 52.05
Adidas yoy & /’\ﬁg’g’%ﬂ’f{f:fy% - 24.0% 7.3% 9.0% 3.5% -7.6% -6.4% -4.5% -0.5% 1.3%
FREEXK » RS 143 130 141 151 158 154 192 180 174
A THRA FY25153| 3QFY25 2QFY25 1QFY25 4QFY24. 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
S AMFHLE 2025331 20222t/ 3T W 2074/ SO W20 2/ SON W 202:// S N W2 U2 5/ Ly N W2 025/ U MR 20256/ S 0N W2 025/ 5/ 1B W U221 2/ 5. (B
BIRA (zx3) 47.0 18.3 13.1 8.3 9.6 15.6 10.9 6.8 7.9 135
yoy 17.1% 20.1% 22.1% 21.2% 15.9% 23.7% 10.0% 7.5% 13.3%
FRA%RKEK S (Ig;)ﬂ%ﬁgﬂgf 84 119 155 108 88 130 174 143 117
Deckers Hef : HOKA 53 5.7 55 53 43 42 42 4.0 35
yoy 1K 20% 23.7% 34.7% 29.7% 34.0% 21.9% 27.3% 27.4% #DIV/0! 90.8%
e : UGG 12.4 6.9 22 36 107 6.1 2.0 3.1 9.3
Yoy FEr 16.1% 13.0% 14.0% 14.9% 15.2 28.1% -6.0% #DIV/0! 1.6%
A9 HRA FY25$53| 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
[, EREMULS  ________2025/3%30 _____ 202¢012/28  _2024/5/30  _ _2024[6/30 _2024/3/30 _ 2023/12/51  _ 2025/9/30 _ _ 202371 _ _ 202348 202511 _
WA (z%5) ERETER4.40122T (18, 283 276 23.7 296 30.3 20.86336 27.4 353
VE yoy FIK TR 25123 TT, BIRFIB 1.9% -5.5% -13.4% -16.1% -1.5% #DIV/0! -3.2% -2.6%
FRA%RKEK Supremefi) 141 143 144 157 160 232 159 151
a FY25353| 4QFY24 3QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22
2023/12/31

K275+ - . : L N .
ON 35.7% 32.3% 21.0% 21.9% 46.5% 92.1%
150 235} 159 199 201 195
29 FY25$§3] 4QFY24 3QFY24 1QFY24 4QFY23 3QFY23 4QFY22
2023/12/31

WA (fzBkT) .89 3. 0 19.8 3. 206 0
Puma yoy FAEE T4 15.5% -0.1% -3.9% -9.8% -1.8% 5.9% 24.3%
FRA%RKEK 143 141 146 157 148 165 168
A THRH FY25353| 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
S AMFHELE 2025331 20281275 T W 02 /S O W2 024075 UM W U2/ N W 025/ 12/ T W U2/ O W2 0255 /S O W2 0257575 T W2 U221 2/ T
KA ({z%5T) TEEL0% 14.0 14.0 11.8 13.3 14.9 15.7 13.2 14.0 15.8
UA yoy (LB, FIKTTAHERGLE T -5.7% -10.7% -10.1% -4.8% -6.1% -0.5% -2.4% 7.7% 3.4%
FRARKEK ) 135 142 151 127 124 136 160 136 117
A5 WHRH FY25153] 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22
e BREMLE_ 20060128 __ 2025/1/28 | 202410027 _ _2024/7/28 __2024/4/28 _ _ 2024/1/28 _ _2023/10/29 _ _2025/7/30_ _ 2023/4/30__ _2029/1/29 __
WA (fz%5E) 111.50-113.0 36.1 24.0 23.7 22.0 321 22.0 221 20.0 27.7
lululemon 0 13% 8.7% 7.3% 10.0% 15.6% 18.7% 18.2% 24.1% 30.2%
;;%Em*ﬂ K5 THFYZ5QUKG-78) 102 146 130 129 103 158 160 160 115
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G ERE I
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= Wk
LB 2

AR L
3: EfTEREW R TERALFEA

EHED. WTEALAKA
oy FEew | 000 mugm
Bl (zgam) | BkExnfyoy (NE) | BKA ({z£w) 138 W 55 B iyoy
| 6.6 1 3.8

2025-03 715 5.1 -0tw .
2025-02 66.3 57 B 1485 |
2025-01 69.5 8.0 9.3}@ 4%
2024-12 67.0 6.8 6.9% | 135% |
2024-11 81.2 6.8

2024-10 70.6 7.4

2024-09 68.2 6.6

2024-08 78.7 7.1

2024-07 80.3 6.8

2024-06 73.4 6.5

2024-05 785 7.2

2024-04 70.8 6.5

2024-03 72.6 6.6

2024-02 59.5 6.1

2024-01 74.1 7.4

2023-12 73.7 6.4

2023-11 733 6.3

2023-10 78.4 6.5

2023-09 67.4 6.0

2023-08 85.5 6.4

2023-07 77.8 6.2

2023-06 72.8 6.8

2023-05 67.4 7.0

2023-04 67.8 6.8

2023-03 65.4 7.0

2023-02 64.6 6.0

2023-01 63.6 8.1

I FFLATETC LT EIL Yoy AL 15 H EWHH AR FHG 90 115
HHFHIR: A AL, PG
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CHINA SECURITIES
A TR R VPR 5

B R BER (F A FIFEE (H A7)
SRR 2023A 2024A 2025E 2026E 2027E SHERE 2023A 2024A 2025E 2026E 2027E
R %= 13,118 15,389 18,346 22,633 27,433 R ON 20,114 24,006 27,496 31,447 35,749
W4 3,879 5,588 7,710 10,748 14,181 B A 14,967 17,572 20,499 23,304 26,400
RS 2 SO £ 1 3,765 4,378 4,775 5,461 6,208 ERL 4 S b 5 4 5 6 7
ERISTle 18 67 56 64 72 B A 70 76 95 109 124
Btk 65 89 90 102 116 [egibgiil 689 1,074 1,100 1,384 1,644
11 2,741 3,121 3,569 4,057 4,59 R 3 309 375 413 473 538
FAb Tz v 2,650 2,147 2,148 2,201 2,259 4 2% 2 -89 -84 -9 26 40
AR B B 6,329 7,375 7,099 6,764 6,456 %R AR -150 -113 213 -243 -276
KB 0 0 0 0 0 {5 PR A2 -4 -6 -6 7 -8
B 7 3,967 4,954 4,301 3,895 3,445 bl 2 1 6 4 4 4
T 557 671 559 447 335 A SRS -6 10 0 0 0
HAh B % 1,804 1,750 2,149 2,422 2,675 fraeel ¢l 52 78 66 66 66
Er= At 19,447 22,765 25,446 29,398 33,889 %R B2 0 1 0 0 0
W3 ffi 4,169 4,935 4,747 5,397 6,114 A F 4,056 4,967 5,244 6,019 6,862
I 733 288 0 0 0 ELIZNON 3 2 2 2 2
A AR B A Ik R T 1,793 2,410 2,429 2,761 3,128 ElA 23 21 20 20 20
oAb 5 674 1,643 2,238 2,318 2,636 2,986 R A 4,036 4,948 5,226 6,001 6,844
e 3 5K 162 386 343 299 258 i 836 1,112 1,119 1,285 1,466
K 107 188 145 101 59 B 3,200 3,836 4,107 4,716 5,378
Foptb AR ) G 6 54 198 198 198 198 U Ui E R 0 -4 -1 -2 -2
FRAH 4,331 5,321 5,089 5,696 6,372 HESATERE 3,200 3,840 4,108 4,717 5,380
DR A 2 7 1 10 8 6 EBITDA 4,825 5,734 6,250 7,067 7,871
A 1,167 1,167 1,167 1,167 1,167 EPS (JE) 2.74 3.29 3.52 4.04 461
WA AR 5,704 5,704 5,704 5,704 5,704
Bl as 8,238 10,561 13,476 16,823 20,641 EEM 5 E
VAT BE B IR AR L 2 15,109 17,432 20,347 23,694 27,511 LR 2023A 2024A 2025E 2026E 2027E
5B AR R 28 19,447 22,765 25,446 29,398 33,889 BE®RA

EAN (%) 2.2 194 145 14.4 137

EALRE (%) 1.2 225 5.6 14.8 14.0

IR} RN A REIHERCH) -0.9 20.0 7.0 14.8 14.1
HERER (FAin) KA
SHEE 2023A 2024A 2025E 2026E 2027E BFIH %) 256 26.8 25.4 259 26.2
ZEFRHAER 3,694 4,617 4,340 5,128 5,700 R (%) 15.9 16.0 14.9 15.0 15.1
Vil 3,200 3,836 4,107 4,716 5,378 ROE (%) 212 22.0 20.2 19.9 196
ElEE ] 877 870 1,033 1,092 1,066 ROTC (%) 308 327 323 34.8 378
W% 3 -89 -84 -9 -26 -40 Reffife S
FHAEIEN -52 -78 -66 -66 -66 VERE L (%) 223 234 20.0 19.4 1838
G &) -450 -4 -736 -599 -650 ER R (%) 201 -29.3 -37.2 -44.9 -51.3
HAbZE LR 207 7 1 1 1 EEREH
BREDHER 1,821 2,165 702 702 702 SRR 1.03 1.05 1.08 1.07 1.05
BARSH 1,164 1,557 757 757 757 SR K e 5.34 5.48 5.76 5.76 5.76
KR -783 -670 0 0 0 FRiEw Go
FAbREE AT -2,202 -3,052 -1,459 -1,459 -1,459 I3 (BT ) 2.74 3.29 3.52 4.04 4.61
BEREDRER -1,963 -1,937 -1,516 -1,387 -1,565 R ILE (R 3.17 3.96 3.72 4.39 4.88
IS 50 -445 -288 0 0 IR (BT ) 12.95 14.94 17.44 20.30 2357
Kt 2 81 -43 -44 -42 A
FAb 2 40 -2,011 -1,573 -1,184 -1,344 -1,523 P/E 187 15.6 14.6 127 1.1
B4 Y I 2 63 549 2,122 3,038 3,433 P/B 4.0 3.4 2.9 25 22

EEKIR: AL, PIEER
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M5

ST 4R PRI IR T REEATW E R Hrm, Halk+ 2 B R tL ok, 2024
R GilAT LRI IW, 2023 4F CORTIR G BB F I HTImYT IS 4. K
JE55 5, 2020 4 W E " WA AR HTITES 5 BN, HATEE Tk, BT
WEIRE AN ERADPEEN BRSSO 7T

K& A

PEEBUEFR LY R BTN, Bl a ket it BE TR
. GIGHNG. MR HERRE . MPOCREERIR ST, 3 FHE S Mk 4
5.
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= Wk
QD e

A A T RV

4% 5 BR
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR IR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR Bk R A . A T AR Ve FF HER S 5% —15%
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