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S ESREAL AL, ALBRABRERX PR RS K, Arc'teryx DTC K% 2
EREFEA, BB EARKIBERERRHARS, BRAKTFHBHERA.
BREE:

FHFEBCRANTRN A E) 2025-26 F454)1H 4.47/5.66 1CE£T, [ g
516%/27%, %7 2025 “F PE 1&44 52X, *t i H 47f/ 42.00 £T, 4T
“PEFIFK.

BEATHFIE+EEMRAY K, W B EIiE, 2019 FHOULN S
o) SL AR, RIS EAL, EMEERL, IR PERTE LK
AEELERIR, B EEANFHIEikd 3%R A £ 20.6%. Arc'teryx
A I DB K AR, Z BAME K KRR, FEmAPER
B K, BMAWEE S, A BRI Tpct £ 25%, &A)E S
Arc'teryx. Salomon ¥ E W & &iik 42 4. DTC & bk 2020-2024 37 7+
22pct, 3RIREF)E 8pct, RAREH B EZ TR L. 2025 FEED A
TR, JEHABRA EATE . 2024 5% EBITDA margin 4] 2006 “FvA %
#Fd, LT+ @I LFE TR @AM, ARMSFFEA LR EEK, &
AT FE R 3% A By px 3T RAAR L, 5 7% A 2 A AT IR K SGRA
BE, BAKEARR—FRHA,

FAN My REBHPENE K, BAKPERTHFERE. Arc'teryx L3
B AR, R+ BT 5 % R K. Salomon BR4E5RZN, )b m
FERE YK, TR a4, 25Q1 #ER L A)E R E iR
9.9pct, Wilson #7338 IR & bR, + 2RI JE. 2020-2024 5F,
R IRAG ) P IS JER K IE SN CAGR A 4 34%/14%/15%. 25Q1
A 25 3% 3% 42 Bloomberg —3 A, _Eif 2025 381k 45 5] A 20-22%/F
%) %, ZEF)EES R A 21%/9.5%/3-4%, FALx 2 A 4L ) Bt
By, #2023 FFR455], Tt 2024-2029 FIKN CAGR 23 A+ £ 5
%) & ZAKR%) F %, B ZHA)EFE 5 bR, AELZEH)E
FIIRF 0.3-0.7pct, 3-5 A A F IR A 3pct.

AIFE B DTC SBERERRAHZS. DIC L 2T K A% A
Arc'teryx, 2020-2024 4 Arc'teryx DTC & b3 A 26pct £ 71%, PTAES
HEMRAG KK DTC IA N385 1% 14 50%, H&snmig+ b 24sZ5m4
B E, JEAK 505 B EUREKT &5% 2454 lululemon % Moncler, J&
AHER L RAK, HEYRIDA T, FHLERBAAAT BIVA JEA4E.
Salomon DTC 43 2420, 2024 SFAABRIEE, KPR 2H B 5.
PHOREEDLE, FPEIEXE R, KILEETHEHELE, &
P IMNEFHIR 22 FARIE AT EIRZHBIR, T KL P INEFHIR
F— KW, RREFFIA 7.1% CAGR A3, 5% KTk £
PEFLGY K. 2030 FYEAEREBDRA FIINERE —KEFE,
2020-2024/2024-2029 33838 45| A 10.4%/15.3%, &5 F bt
2wy, NAALEIRETFRTEYTE THOILEEERYE.
KR REFFIIK, 36/5 RATRE, ILEE, T HEEEANA,
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1. SRBEFHMHy KBS R NE), HERFHLIER
1.1. BB SR M&E R B, HFEMAERLL

8] 1950 FREZ T2, ML T AMEL S, Bk mitEs)E
FRCitA2, WHRAGE. FPRIEIR. £ AES . RRFATL, BT 90 FK
b B %k F) B AEAR Sk 4, 1974 SR KR 44 B Koho-Tuote, FF
e HENIZFH T, 1986 FIKH) 5 R K L McGregor Golf, % 2 I 4418
T E R e LB B by E S F L3R, 2004 FHBMEL L, £ 4
Amer Sports, JEXVAEF)AH E b,

1977 S F 52 RF A L7, 1984 FFEHK ET, 201945 A
WZHARF . FRFA. Anamered Investments Fefi7W2E a9 W ) (B L
MR AME”) 2T, §ABEREFRLEX. mRLMEEAN. T X
Bl Rk, KRS EHEKRE, FAALEBRT, KW EHE R ERE, )5
MAVIC (2019 4 ). Precor (2021 4 ). Suunto ( 2022 4 ). ENVE ( 2024 £F)
Fouht, REAZ S Arc'teryx. Salomon. Wilson. 2024 %2 A 1 B &
MAHRER TR ET, B4 12 A 6 H K 4080 7 R E ML, &
B R T ER T2 5.

A1 ALE¥
ERSyreee) s ALY .
= N el B R
1950 1980 1990 1995 2000 2005 2010 2015 2020 2024
iE M, EPRlL STRE
[ McGregor Golf, &%k | .
( Suunto, EFHFFE. FAEEFEHRLL ] SUUNTO
( Precor, 7 A&% E45 ] WPRECOR
( MAVIC, &# 8415 J mavsc

[ENVE, &% a4 | =W\=

‘ Arc’'teryx, &3 7 shhEuRAG sl
| ArcTERYX
, .
( B ] ‘ Salomon, &35/ SR, AFEHES ‘ SALOMON
( AEZ SR J ) §
Wilson, =REHR. X% ‘ Wikson

SRR R 8] 2018 SRR, ANE B, AEER, HTI

R AR, BSREGRL. AEFRTRTHEABZRGE SR, 2
S| A S AR, BURRA 693 A R RIS, ATRIRAG . P oA
. FREIBH ZAMRBARA KK, SN A A Arc'teryx. Salomon.
Wilson, &AniA £ £ %h% Peak Performance. ATOMIC &, B AI&iE% 10/~
S, H S B AEREE, MT B AN SRR T SRl A, BRI NIRRT e, TR
KA CA 55, BT A0 5%k 358 B AR £ 48 .
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YR B £ f

P 5k 255955 | SALOMON A aromic

A SEE
EhiE s SUUNTO | |
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—— | mmAEEE. | e HEXAEEE
airk mavic SN= EEATER pess pesdss
| rRmaps |
A Wiklson

@ B

Wibson 5T ks
i 3 rain
| R K& 3 b 1Al

3 DeMarini, =4 BiFRE

*RE

Yainy -
4k . A2
J ETE
1o 5 Ak WPRECOR

FABRR: NEER, NE B, 23] 2016, 2018 F3Rk, HTI

oS S R B P B AT B A AR L34S, 2023 A Arc'teryx R R Ko
M. ¥ Circana/Retail Tracking Service %it, 9M23 Salomon 2 £E45EHH =K
8 P93 SR, 2023 5, Arc’teryx/Salomon/Wilson/ATOMIC/PEAK Performance
Su N B b4 5 ) 33.0%/30.0%/25.4%/7.0%/3.4%, Arc'teryx T 2023 FAZAL
Salomon A& 4 & K S . Arc'teryx BT 72 84 3 65 IRAG K £ 2024 Sl b 1 42.3%,
B R ABAL Salomon FTE P SMMEEE K K69 35.4%, Wilson ) £ ek EiEHKE b
bt 22.3%.

BKHMEFELEOTY, YEHESHERT EEREHFRA. Arc'teryx I
WA R b REAK, 2019-2024 F L EATRIZFHHRT ERERFRAZ
0.4%, AL A/ E/EE T EFE5 542 0.9/1.5/0.3pct, FTE/EET EE
# 29/30 L RAZE 17/10 4, 2024 PE AT & F R ZHIE ., Salomon NI
AT BHEA 445 T b A ah, 2019-2024 H AR/ K/ F EEFHEHRT & F 5
%424+ 0.1/0.2/0.4pct, FBATH SR LFR ST & 0.6%, FEHE dAFIRH;

2% 264,

B 3: Arc'teryx EZHERT & F B 4: SalomonEFHEMRT & F
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0.2% 0-1% 1 /

00% T T T T T T T T T 1 0 0% T T T T 7 T T T T T

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 T o015 2016 2017 2018 2018 2020 2021 2032 2023 2004

#3E kIR Euromonitor, HTI #3E kR Euromonitor, HTI

ik Frol Wk E X S LRk e



3 38 B R
HAITONG

T BHHFIKRE (AS)
B5: Arc'teryx ¥ RiZ ZhHIR T & & B 6: Salomon MR iZE S #M T & F
—o—F EiE ShiE T EE s ——FHiEHR —o-FHENE ——BEE R EEriE
== £ E]if shik L[ sh3 1.0% -
4.0% - 0.9% 0.9%
35% - 3.6% 0.8% -
3.0% 0.7% -
2 5 | 0.6% ©0.6%
0.5% -
2.0% -
0.4% - 0.4%
1.5% - 0.3% —/
1.0% 1 0.2% - d
0.5% b 0.1% o 0.1%
. | 04% N A
0.0% —O’__—O_O’M__O 0.2% 0.0% ———
2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
%55(4’/%7‘%51/?\: Euromonitor, HTI iﬁl"f)@-’*/}? Euromonitor, HTI

1.2. ERRSWEMEE, AF R ETELGAKIFEM

W E K ET PE 3#1E 4 16.3 4%, WMIEM & TFATLARFE. MEKMET 3 F
1yr-fwd PE P38 4 16.3 1%, 2018 4+ 9 A AT PE 44 18 2 VAR K-F, EMHEIK
W51 PE I3 7t £ 26.5 4. 2019 £ H K4S 4 46.6 ACBRIT B
S I AT 3 A~ A Ao 34 AN 43%, XA 2018 4 EV/EBITDA ( £
). PESAA 2145, 3748, & TFEFHITLFHYKF,

ZRETEFEABERSA, 2458 AURBERHA. AR LT
44 PE % 19.7 42, FAEER G .55 WA FEAD X MATR, 23Q4/24Q1 L h A
AT PERFAZE 244300 £, B 24Q1 HAARATHIAL, FEATF 25400 A=
FE 15445, 2024 5 8 F] 20 B AL E) 4 —FF P IkE4RT], fH{AG
AN EATRE], 2403 L4 EE PE B 28 4248 2 3945, 2024 512 A28 &
AT EIG R, DMER R E T AR A, 2025 4 1 A 13 B FE 24
AL AR, £ 1 A& PERAE 4913, E]a‘:ﬁiéﬁk—d& PE T 2025 %4 A 8

A% 30242, 2501 b4 AT PEFSE 2 4615, L& AHJ/E 5 A 20 A PE
RHAZ 5212,
B7. mEAFEATE
30 - =—=PE (lyr-fwd) =4 26x(2019/2122) 60 - =——PE ( lyr-fird) — A
25%(2018/12/11) 48.0%(2023/11/ 30)
25 | jl} ] { (‘10‘1{ 5‘20
22x(2018/9/28)
20 | o 38 4x(2024/11
15 - o \ 163x 3 | 24.1x(2025/5/20) 27 8220241019
18x(2018/9/10) ! 13 N l 28.8x
10 - .
13x(2017/3/23) 20 19.7x(20242/1) 30.2x(2025/4/8 )
5 5.4x(2024/8/5
w0 | 15.4x(2024/8/5)
> 5 y) 3 W & @ & L ' ' ' ' '
& G o o AN & & o 2024/01 2024/04 2024107 2024/10 2025001 2025104
+ P P » - -+ P P

¥ % B Bloomberg, HTI

B b A 383k . EV/EBITDA ER]. fEK3FEF)fn b Z3h I3+,
Amer PE &% =, 2025/26 PE 53| 51/39 4&. 2025-2027 44438 CAGR
32%, 1K F On Running Z L4515 4 #7149 VF £ 1K), EV/EBITDA B2 5T % #F
W, 4&-F On Running.

i d ol F iR O 2 S e 4E B R



3 38 B R
HAITONG

&1 FlA{Estt

T IIRH (AS)

Amer Sports Adidas Lululemon Deckers On Running Columbia VF Moncler
25PE 55.5 32.2 28.9 21.6 17.7 69.2 18.5 15.9 22.8
26PE 40.8 25.3 20.0 20.5 16.2 49.7 17.9 12.1 21.3
25-27 %A

32% 27% 32% 6% 8% 38% 8% 36% 9%

CAGR
25PEG 1.7 1.2 0.9 3.6 2.2 1.8 2.3 0.4 2.6
EV/EBITDA 30.2 16.5 15.6 11.6 11.1 444 10.5 11.6 12.2

$%3% %R Bloomberg, HTI
E: A£F 2025 5 A 27 B —EIHT A, PEG 1£ A 2025-27 JAE4 AR %t H

BAEY, BIFRET SR ESHE. B ATHE A B OIS A
BINE] BB, ZIEARKEAER, HK 42.5%, HUAE CEO An A/ 3] 7 424E 554
LRI, ZHREAANS BB A HRER, N 52l ERPLER FoR
W, £FFEERSE. REFEMALHFF T FOMELRMN, 2L F T
&) Avid Sports # Wilson #= Salomon &t #2384 /= dut) R AR R 45 7, w3 % R
PRI F1E 8 5 5% Su i, FILA/Descente+Kolon 3K\ CAGR10/CAGRS5 X 45%/42%
(#&Z 2023 4 ). Anamered Investments 4z 4] A. Dennis J.(Chip) Wilson 3 Lululemon
BN, fE4 3k DTC RE folk e IR MR T 7 @A + 5 4%, NAHNG FEL
AR . BAVAA NG L Z EMARREZHEETIHET., HFLL. LT
REFELEGRETR, FINGRIEET" 5 5EM" RLE A,

E8: R EARLEME

Anamered

RS Fountain Vest SPV HssRspy

Investments

42.5% 18.8% 12.6% 5.7%

¥

MNCo E20N: 33

| 79.6% ‘20.4%

’

HIERIR: wind, A8 HBFH, HTI

EREEROEN, FHTARZAETELRFE. HIWAT, 28 F IR
X, EZHE L ARSI R S EEE, mANE S5, Bk E L&
E B @, SMIEHT CEO. CFO. Arc’Steryx £, Salomon. Wilson & Juh# £
EIGERE N IARIR . FEEANT TRRAKNE S T, MBI OFE4 8 KA
i& 3 L% Nike. Under Armour &, P #ME ) %42 The North Face, &35 3) &
M Lululemon, &3 KRR SN ) Crew, B AM RN TE. 8%, 5% +FH
Z X AU R IR RS IR

Bt d, TEEARRKPEFRTRR., Hi i, EHKEE
Bk, ZAEERESAN G AT, A8 S B A - S ) 37
BATAFE . R, T4 R RE L RREE T BNARGE A R, HH
BRAZ S T BB ARG R RAZFo N E] 762, 2023 4 9 A AL Arc’teryx.
Salomon. Wilson duif £ EMMANATHER 2. 2024 FAPITER L E L &
HARFR N T AR, ROSFTEERARN . Tz esmid. &0
BREEHTT R TA. TRHE R tA, K¥4EF APAC 7 T AR H KR89 X
BATA, BLEELREWREG RS,
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A9: FEER A

CEO, ## b
A " CFO, Andrew Page
% 7 Adidas Reebo; é R # Under Armour. Footlocker
= 5 . EE %
TRERE 20204 A0 202350 .
J
I
v v ¥
Arc’teryx CEO Salomon CEO& ¥.3% Wilson CEQ& & 3k
N Stuart Haselden Guillaume Meyzenq Joe Dudy
I}E';‘;‘EE: #TAway. Lululemon. J Crew #7Salomon COO #Wilson CFO
2021F e 19964 A 19955 fm x

N PEAK Performance %3 ATOMIC. Armadai 3k APAC £ ERE D ¥ 3

/i\ﬁﬁ’;ﬁ% E] [N Sara Molnar Wolfgang Mayrhofer Cindy Lee John Yao
HEELR % EAlomic LB HEEE #TNike. The North Face

201645 A 19855 Au 20124 i 20205 Aa

CEO, Heikki Takala '
WEE
2010440 2.
A I /

AT AT T i T 1

¥ L J L 4 ¥
2923 FEEFHER LESE- HEIER A FERHFEEER
Rob Barker Michael Dowse Jon Hoerauf Jean-marc Pambet| Michael Schineis

J& Precor AT Nike # The North Face J& Salomon JAtomic
20025 An 20045 A A 20125 Ao 2005 e 2 1996-5FAm

AR R: NE)E

A1o:

a7

M, exa) BREF,

B X FBBNHARB I 1%

>3] 2018 4k, HTI

1.3. KM EBEA R FRi%, AL EBITDA margin 413 &

W AT SE 3 3%, T8 Salomon P SM8IRIESh. 2006-2018 SF/N3) ik
BN CAGR ¢ 3.4%, E 2381k 5| % P INEsh 30 (4.8%), mikE/E S CAGR
SR A 1.0%/2.7%. AFT P INE F) R 8] B MAAE A RIR, 2018 FF
SMMNJEBIT 23 & 5K 62%/51%, 72%FF&Z %% A A T P IME AR . BRAZF
SMHE IR R, W ETAZ S & A Salomon , 2009-2018 4 P SPNE
3 /IR CAGR -5 4 12.0%/17.6%, H ¥+ P 45 ShIRRF UL 438 K, 2016
AL P ORI IR R,

I B INRIE £ 20.6%, ZhELHRAT DTC AR3E. 2020-2024 “FHARINF
i’aiﬁf’iﬁ 20.6%, - hEeIRAR/ P o /B KR B 45 2 33.8%/13.9%/14.6%,
HEEIRARARYE , FIB3E K Bk ) Sk T G d6+ouifde g EAR A+ )5 A
JEF K, BT WRBA R, DTC AN F3I93E 43.8%, 2019-2024 R EARERA J§ #i*‘é:
WK 91%., FEH. TR (KRFE). EMBRBEAMFLSHE, L+ P
A 2020-2024 F3E K 542%, PN & FIRF 17pct £ 25.0%.

mm A (B S EA, Afh)

HadEik (%, HiE)

8000 A AT s -
2006-2018 cagr: 3.4% 2020-2024 cagr: 20.6%
- I 25%
N s -
_____________________ v
- [ 159%
- I 10%
1000 i
o

2008

2007 2008 2008 2010 2011 2013 2014

2015 2018

2020 2021 2022

2023

2024

%4 &R Bloomberg, HTI
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2020-2023 4, ZRM K AMAA) &Ik Rn, N3 FIHERAKE, FAE-
9.7%/-8.1%/-7.1%/-4.7%, 2024 /3] L ZIAF| 0.8 1L £, A 4F|%E 1.4%, %
L5, 25Q1 A AARF IgK 2539%F 1.3 1CET, FF)EEF R 8.7pct £

9.1%.
E11: L5 A AR %
i E (B EEL, A FANAEE (%, Hi
] A WS AT . 150%
150 1 2006-2018 cagr: -3.2%
100%
100 1
50
50%
o]
-50 0%
~100 4
505
150 4
200 1 H
| -100%
200 4 -150%
2006 2007 2008 2000 2010 2011 2012 213 2014 2016 2018 2017 2018 2019 2020 2021 N2 202 204

##E %R Bloomberg, HTI

B AT A R AR, EBIT margin K. P AT 8] &bk & L A)iE
EAS T MK, P07 E I iAo — kb 3 A #oh, EBIT margin K304 K. 2009
RPN R IZF AR 0 T I 3%, IR P M 3R 52 ILAT 38 KA P AT oo Kk
AR TR, £%2 %A A T EBIT margin 37 SR IK4) 2.9%. /5 23] 9
HARIEIEF B A4 S, X5 EBIT margin i£ 10%49 Bl 4%, 2012-2014 $#ti74 @&
20, 32 ) B 2 3% ) +RAL LA A TR A F iR 2 R &8 7 T 47,5, 2015 4F EBIT margin
A LR H 4 8.1%.

I B 24 R KRS, 8% EBITDA margin %7 &. 2020 424 42 00m
AR GKF, X 47.0%, 2024 SFE£A)F#E—F R 8.4pct £ 55.4%, KAVFIEr5
DTC R&Fo b Zon b %, RE LA R R ERI, EBIT margin 754 T L4E4K
KP, ZZZRHFFRAAT A ZA)E TR, A% EBITDA margin 4R & 28 %%
A ABFEZRAR A ME5FRHh, FHRESFRALYE, 20202024 FR I
2.9pct £ 15.6%.

FEXREREA, BEABRAA, FHEAKFH—FRHA. 2022 F Peak
Performance B AR B ALY 2 10 ET, & BN 5.6%, EBIT margin FIEE
1.4%. 2020-2023 4 FATIE ARG A) 8 1.33/1.43/1.39/2.3 10 £7L, HMARE
5.4%/4.7%/3.9%/5.2%, LW R 5 ZATH KGR AR EAZE . 2020-2023 F,
o8] FATA & A) & 1.0/1.0/0.9/1.6 10 E 7T, 4 %) B AN 4.2%/3.2%/2.6%/3.6%
24Q3 RNE) A 8 itk 199 10 £, AAFHE 4 2.8 4%, 24Q4 &) Bt @34
REFAIEL 120 E A S, 2025 W 55 A T4 B s 414 31.6-33.3% % 1.2
12 £50.2501 £4) F 324 3.5pct £ 57.8%, adj EBITDA margin 32t 5.1pct £ 20.3%,
HMFIBTE DTC KWK+ R BAAT R FRI+H ST Gt B K@y, 23] &F)
KA Rt —H R
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A12: ;L BAIKF
———EBIT margin (%, Z4%h) adj. EBITDA margin (%, 4 %) =A% (%, #&ih)

25 - - 70
- 60

20 -
/ - 50
15 A e - 40
10 - - 30
W - 20

5 -
- 10
0 0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1

#%#E %R Bloomberg, HTI

2. FmE&FT, REMEE, AT HEEE
2.1. B SBRERIE+E RS, AR PS5

EREHREZTTAERYE, Arc'teryx KANAKREHZ £V #4E. Adidas.
Nike B ik 38 KT AR E A, KAFIBTZ & 2010-2018 “F K AGE h 44738
K. 2017 FA4L, EFhE4H 5% A% lululemon. Descente ¥ . HOKA.
columbia. The North Face. On Running & &3t A Zik K, $HEHFH
B HIG K, BATVAAMAEL R EH I 2 HDOFE e, QTLLE

T, BUIFE, QEHRI;, @OFLARTH, RMAH Arc'teryx L F /£
ERFERFRE. ML REA EERY, KR E (2023: 141CET)
# # 15 Moncler. Columbia #= The North Face & 5+, =% 2023 SFlAA5-5 A
27/35/37 /L £ 7T, Moncler 4 #2 & 5% F 45 RS %, Columbia. The North Face 3
BBt L P B, MR AR,

Salomon DTC 13 £ 58 4b 8, KA E+# ER 53k, KPHAZHA
H¥. 2024 5 Salomon ZBHE. 6%, k2. LB, LT, 44, 47551
ZWRFHIHEIE, BIFARFLR L KX KR E, 25Q1 F I
JE 3K 218 K, 4% 24Q1 K69 109 KEfE, X 2025 SFRI £ 4 300 RJE.

+ B # compact & & 48k TRE A, RS TFAT P KE, F AN
TR F 2T 5] 3K 5. &KATIAA Salomon (2023: 1312ET) 2H A IEAH
PIAR AL LB E H £ 49 HOKA. UGG. On Running 7K-F, 2023 FIx A5 5|
# 18/18/20 12 £ 7T, Salomon JE 3 B F 1% F B AL /K-F, Amer X FT Salomon
REUABRA A E, DTCAEXRIAE RE Arc'teryx, FLITJE JE 2R A+1TJE A Bi&
WX, AREANZRIGKRY.
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x2:

3R B Bloomberg,

KB H A G P N RRFEARE (FFTEL)
2024 FJEN ik 3% K BT *} R CAGR
20-22%
Arc'teryx 2019 2020 F £ 4~ 38%
(2025)
+ 32%
Salomon 1438 2020 £ 4 15%
(2025)
Moncler 2929 2013 F £ 4 16%
NIKE 51362* 2010-2018 <F 8%
&%
Adidas 25620 2010-2018 4 8%
(2025)
5-7%
lululemon 10588 2006 £ £ 4 24%
(2025)
P 32%
HOKA 2233 2017 424 47%
(2025)
#%
UGG 2531 2020 £ £ 4 10%
(2025)
28%
On Running 2633 2019 4 £ 4 61%
(2025)
1-3%
columbia 3369 2018 £ 4 4%
(2025)
The North Face 3703 2020 4 24 11%
all birds 190 2019-2022 4 15%
Descente ¥ & 1038 2017 £ £ 4 51%

VE: O*FE 2023 FHN

B 13: 2024 FINLEH)

HTI

Arc'teryx H M JE+EKIRF, 2024 )5 505 FEA. JEAEAR

BIP R FRHA, 2021-9M23 K ¥ A X JE ¥ @ ARRHA 26.5% % 260 F 75 K, K+
A6 /3L IO 2021 F49 622/1251 £ TRFTE 2024 F4-it 1928 £ L. 2020-
2024 F ) FEIRAN B JE AR E 4RI (MR3X 2020/2021 F KK A B TTEMA BB
52022 5H-F,2024 B EE L bR 2023 S48 1pct), JEARSLEH)3E 9.9%
%2024 R4 223 K, L2 176 KA Arc'teryx & JE, RATME Arc'teryx A
BERE Y A 505 7 £,

B 14: Arc’teryx 2024 5 H & JE 3% 505 77 £ 7L

(2023:
Salomonds T8%)

HERETELS (F, &)
300 4 —Arcteryx® EES (F, £ r 60
e BEEI F R (FFAL, FH)
——ArctenyxEH (FFAAL, £58) 51
250

200 4

30 4

o

2020 2021 2022 2023 2024

HAE R R

/x8) 2024 F3R, HT

$ A5 R R 5]/%, Bloomberg, HTI
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JEABIE AT, JEEAERMBARKRIA TR, Arc'teryx B8 /542 T &
D F R L E Al S i, RAVIAKH EJE 43T vAE Moncler #= North Face A 7, #
2V A8% R TN, AEEERER LY EFH =, 1&T %2424 Moncler.
lululemon, Arc'teryx % b B HEBA R, MUK T Moncler, J&E3Ah 2it—F
#®I, DTC A 2465 +/5 BRI L T 4k 4RI b k. 2025 4 Arc'teryx it %]
HFJEL 25 R, F/ET AL 2024 A8 %, RIS KMo E4, EiLR
JE ¥ KB JE BRI B Fr L AL HIE K. KPR R LB, XMHFKEE/
GAYEAR, ERERBITATRE, ARG HIEE, RS EHS
MEARAR, T 2025 4 KB AL H T4,

B15: FRRIMF LT EABTL (JE) B16: FLFZHMMELEEEHKS I (BFEL)
900 - 10 4 9.2
800 - 767 9 8.0
. 8 4
o0 1 ses ‘!
500 n 450 6 T
5 4
400
260 286 4
300 { 7 226 227 3
200 - o
100 A 1 4
0 T T T 0 n
& N o & S > >
a@d & \°\Qo Q@“ o‘\o\ o‘i@ s \éQO N
S R o EOSIEN QO\ \%\\/ \\\o \Q\o
§§ N ¥
QQ
F 4B R &NF) 2023-2024 43R, HTI FIE R R KNE) 2023-2024 SRR, HTI

2.2. Arc'teryx % X IXFh3E K, Salomon. Wilson #IRIE &k TR

RFHAK e N 3%, BRBELET BAMEEK, Arcteryx &t P s FiRT4E
AbEREG L AR L, 2015 “F-FH#L34Z ARCOne L), #ATH B4 = FliX.
Arc'teryx A L VAR BT £ AL FATAE R 7 BT R R, EEAME. B
M. REEEFTOEHE RS S, FRBEEZIIET, 1997 F5 Polartec B4
& aR A S, 1998 45 —4X, Alpha SV 8 & 9N, 2009 FiEd FH
4 Veilance %7, 2015 4#23f vL GORE-TEX @AtA 98B &, BT e
A R F AR, KRR T 5 Alpha SV A2 9N E 1998 S 9]t /5 5 Bl 5t M
3PN BEIRARAR S A, 2024 SR 69 A, BRF —KE S EE SR 30%,
A AR E R, B, RS ARTRRRIEGEEMR, K Fast
Company /&%t 3 £, B LsME 2402, Q3 HFIRFFIEK.

B AT Arc'teryx 2 A B LR L, AT WRTIRR. BT, AFH.
System A ( F LB ). Veilance ( 53474 ) A7), BZF4Eg). §45E .
HTAFE S A E., YA Alpha/Beta/Delta/Gamma/Rho ¥ £ &K%, 4
R AT BB E ]S T [INBARE /3 ) T R KK [ HE T AR BE 693K 3 4 42,
Alpha R aAast &, FobFRi@it AR (ZH®E). LD (KIESH ). MX (A
REA) SV (EBHRA). SL(#2HE), VT (BEHT ) F15456E 7L fef

ik Frol Wk E X S LRk e
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B17: Arc’teryx 43 = Sufe s AR IR
#j{lb‘fircfi 9"%}
#E % # e

. 3 #/27GORE-TEX&# . EHESEHN, AEARS . 201584, ASKURY C RT. B, B H. BAH

. iigitzﬂ_:/ ﬁigr;%;i . BERH, EHERE . ZL 34 2KRAGGH . s 400-2500%

© E - BARRRAREAEHT A - REH, S, BLE sy 7

« A M~ 2Alpha SV Jacket(1998) . ?74’;;‘4??1‘6123;& ol g %*3: 1800—%4037’: B 1004500

« #i#%: 4500-110007T o #rds: 2200-6500% 2

2

T3 IR
© ALSLE. WRAE . THREERT . Rt 260-8507% o BmERTRBARS L
« 448 2600-120007T o 35 1600-26007% . :_ £ 0 & &: 1800-50007% #i#%: 800-14005L

= 18

T R+HBIERY AL, BT 8RR . B AT Arc'teryx /= db T Z VAR o e
Rt BRAE, HREEY AL EBRE TR, 2501 #E/XFENE
W38 41%/38%, ALk FHRHFAANRE, LEIHZGTAN, HFES T RAFEL
FoBet, AL, BEARRE S Zh i A4EIE S . 24H2 Arc'teryx % E
IR IR A Spct £ 25%, Q3 3EikiA 50%, Q4 Hri:SAzEATE. 8] ARk
HN B P B A7 50%. Arc'teryx 2015 SFAZ4& 3 Salomon - & 4 iE # & 5 &%, 2022
FEBIRE AL TS, 2401 HEEAR T IHHBGRLBEZT), LF
KRAGG At R 57 K , 24Q2 BN & L3R I dpct £ 10%, + 41 & b B 474 20%,
A Arc'teryx ik mkegonk, A AR TZMAFBFRIE. 2025 F2 A
BB LEF AN KERIE, 4 2 AEARIBEZHBEZT LI, XK
M@y AR T K. Arcteryx EFHIH T HEARBEE TR BB S, AT HE
YR AR fedF e, RAVAAR SKU ¥ A+ ihfe E R, REME FHERA
B4Rt

FdE R IR Arc'teryx RAGFEALJE, Arc'teryx B W, HTI

BB 8 A 5] E B, A Emik K. Veilance 23] B AR FEA £,
FRENEEST Arcteryx MR 5] F R, b Arc'teryx K% 5%. 2025 4 1
A 29 B Arc'teryx B A EH1E4 Veilance §F FiE . EELERAEEL N, FH1E
% 23 Marissa Pardini & 1 3% -F Vans & The North Face, 4] % % ¥4 Ben Stubbington
¥ 4£I2F lululemon. Theory, Arc'teryx A &mi% Veilance 46 /& ¥ 1X. Veilance T
25Q1 R AH ORI LR, RS HG M, BOREST .

i Fol i E S 6 AR Ak A
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B 18: Arc’teryx 2 F A% B 19: Veilance /= &M
AER7IA ¥£POLO#
11000/ 20005,
AR e
3500/ 1500/T
$AER IR Arc'teryx E R, HTI SRR Arc'teryx RABHAJE, HTI

Salomon R Ai#hsk, BRIFMES, FTHABEERA., PIIMEIFIE
W A5 )% % (hardgoods ) A3k (softgoods) P 2HRKk, LFBEFHEL
T B RREG, IR AL, IR T iR, WBEAH T, £F M
oAb el 2022 SF69 54A%IST £ 24Q2 ) 66%, Salomon #HEATIRGE, F &
He AT Y BtE, EAE A B F A, 5 MM6 Maison Margiela 354 33 % 4k
Rihanna & £ & LA %+ % 4% . Salomon E44). 1£3K. ERIFEM &4
JE . RAH B NEEHT A KT JE 6 PSS, 2024 4 Salomon B A H K
#it 1010 £, & PIMHEARIAN 54%A L, Salomon #RAA T4 138 &
BAzHL, AFEHEGRAE 2024 FRAKET K ARHRAE, KPMBELEBAESZ
FF I IR 0 3%k, 25Q1 #IRF T Salomon ¥+ B AL K ) EIL
60%IINIE K, F oMt fe i g A1 R R pbiRH 9.9pct £ 14.7%, H 2HF4H
HAFRHA.

Salomon HFAAE b 3®, ¥ibiik B EY K. Salomon $#E L FEiE )
F BN HF A P A AR H PX, Salomon & & 7~ &= Guillaume Meyzeng #%F 2025
FRIMETME CEO, H O M TAF 28 5. Meyzenq & & F T RIEAT L BK, K
BHERPINES, T2 T REIMAZ SN, % Salomon # /& i & B F A EH
FBRHR BT, TFHL R AT & B4 E 1/3 B3k R k49 Sports Style (&
FHAE ) 27| LEEH K LR Salomon #/E.

ik Frol Wk E X S LRk e
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B 20: Salomon A% = St

B | A EEHES
o ffi#&: 700-25007

T BIFARE (AS)

} P mER B2 %
EHREH z ; c R B, 2R HEERT . BHELESE. ¥, KEE

. SR AL B, BHEF . i 90022007
& . 4o 2400-6000%
= &

88

AT A Sk ﬂ ' '
wER SILAB : %é: BHE—K P - BH&E. HEE ~
PN gy A 4 600-14007% « 4ds: 300-17007%

E = @ &

#3E R IR Salomon RFEAEAE, HTI

Wilson #3E$#RLK, BAEXMYARBIRMNE. ZEL4HEER
Wilson =z KA KR, B 2022 AL £ EiE 35 & T % EAHEA, Wilson 3ik
B4 ARE, 23H2 AIATHE, 24Q3 RATLEFEFTIL, AMEAik, Wilson 1k
B s HIE K, 24 AFRNIEE 3.7%, LI E A T 49 Wilson i 1T Tennis
360 F UK hn kR F S 2K, 2022-2024 KN b SR 3.7%32 9 £ 10%,
25Q1 Tennis 360 ¥ B M AEME, FAFTAFEFHF 50 B, &EHHFE 100
R (A24). BATKPLREE T 25K/EE EEREIAN 30%/10-12%. 432
EH, REBEB SRR TEHE, QM. b, BRFE S, & it
BEVARRAS . AR AR S o KUK LR

B21: BRI RIE R
e h ARG (B EL, L) mmm AP (AFEA, A mmdEEs (FFEL, L)
—h AR (%, A A FAbbEEE (%, A HEIEF (%, &)
2500 r 30%

2000

1500 r

1000

500

0

2020 2021 2022 2023 2024 2301

¥4 & F: Amer Sports 2020-2024 £3R. 25Q1 F3&, HTI

2.3. DTC B ARIKEANE, FF)EE LM Arc'teryx 4738

DTC & rbbkig 2 A8 S RZEA|F, A4 EATEH . B8 Amer £.4)
B R EAKT ) b Z5% 4249 lululemon. Deckers. OnRunning. VF £ H, 2020
FE2AN KA 47%, 5 Columbia #8i% (48.9% ), T A% duhMIL8l R & F
Columbia, F|Wfh RiELMAKKKEZ. 2020 4F DTC A Lk F 22%, 23

ik Frol Wk E X S LRk e
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KT Ak A ARG 37%7K-F, 2020-2024 F3) K 423t DTC BR9&-, 14 245 %
. RIEMAEAL, DIC &b 3291 22.1pct £ 43.7%, 175 A AT LEAKAKE,
DTC i £4) %425, DTC & tb R AT R IR LA E BRI R, EF 8.4pct £ 55.4%,
3B & 5% R F bk A% 84 ) k3] [ululemon. Moncler 434 42 K £ 3B . &A1 3] B Amer
AR DTC AN B 2843291 £ 60%0h EKF, BRI EH DA LT,

MEFAERD IR, HEREBHNES. Amer SGRA T A X FHT 2
) Ak a) , PN R AR AL F K42 R IR T T 3640, SGRA 42 Hi A H e 454 3 K -F
2024 4 SGRA % Hl £ 46.9%, TRt 2025 3% A £ 5 2024 F4#F-F, KMFH
RELIX 3R A By 328 AT AR, N = A B EATAT AR RN &, B L =4
HERAERE, Amer A& X EHRALEEF S TR NG, EHENE R
IZFH AR, 2404 8 3T &) 38 R IR FAZE 2302 HA R, 2025 AL 57 A

F X K@K,

&3 kIHMARA ) A K@

Nike Adidas  lululemon Deckers Moncler

SRS 47% 55% 45% 51% 58% 56% 61% 50% 52% 78%
EBIT margin 5% 9% 12% 6% 22% 22% 9% 8% -0.3% 29%
EBITDA margin | 11.5%/12.7%* | 14.4%/15.6%* 15% 11% 29% 25% 14% 12% 7% 39%
S AES -10% 1% 11% 3% 16% 18% 10% 7% -9% 21%
SG&A 3 Al & 41% 47% 32% 0% 35% 34% 48% 43% 47% 49%
LRS- ON -11% -4% 0% -1% 0% 1% 0% 1% -2% 0%
718 JeAH SN 9% 5% 2% 5% 4% 1% 5% 2% 3% 10%
DTC &b 22% 44% 44% 40% 91% 43% 41% 49% 47% 86%

34 %k JR: Bloomberg, & 3] 43R
JE: Amer # *margin A A% 2 42, Nike. lululemon. Deckers. VF 31% 2023 435

“BRMBEET L RARERE, BORBRATAREEAK. Arcteryx £k
Btk A F—, AR ALALK T Moncler,  88AR4% DTC 4 & bb 2020-2023 4
B 45%R I £ 67%, H T A T/E LS AT K 62%/38%, H 2&) &5 ) G415 3 5o
% lululemon 7K-F & B (90%DTC, £ £/ TF 7T #k 50%/50% ). Salomon 44 % 1

LA, FBEE =, 2023 5F P SMARE DTC N & AR 20%, 5 Rk 5%
i 5 o AE LA AK.

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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B22: SLREML4ErE A
44 |

T IIRH (AS)

Bz

DEQE = ARCTERYX

SALOMON
. g HEKA NoMHE
m o [ululemnrr:' ‘FACE

& Columbia

RAR

.

I & ik, Bk

LR NI EW, ZoF W EFW, HTI

24 % F= DTC &R A LA RIK, DTCEXRA#F THE. 2020-2024 4,
Amer DTC & tbdR I+ 22.1pct, £A)F 4R F 8.4pct, LAIF A DTC & iR A8 /Z )
EATLE—, REFHTFR LS, OnRunning. lululemon. Deckers £.5]% 53|
#7F 6.3/2.3/1.7pct, DTC &b A NE ERI, LB EAILTIYH, lululemon 4
FHHRVA LB E . OnRunning £44381% 2% 5 TR L2 3], Amer 4538k
BE4Tk % v, 1%-F On Runninng/lululemon/Deckers #] 51%/18%/13%. Arc'teryx
DTC 11/ JE# %) 505 7 £70, 5 -F Columbia. VF & H #= Adidas, & Deckers (4~
%7 ) /Nike/lululemon/Moncler #) 1131/901/919/804 7 £ UAH KR K £38, H i
#H—F 3= E, SalomonDTC I1JEJE# % 104 F E0, KTFHARL, EH S
RN,

Ra: KIBAGNE) R B RIMER . BARARSA. BB

On

Adidas lululemon Deckers Columbia Moncler
Running
20DTC & kb 22% 37% 41% 90% 42% 38% 44% 45% 76%
24DTC & bt 44% 44% 40% 91% 43% 41% 49% 47% 86%
20-24 DTC & bR 22.1pct 6.9pct -1.0pct 1.0pct 1.4pct 3.0pct 4.6pct 3.0pct 10.5pct
20-24 DTC CAGR 44% 7% 6% 22% 15% 56% 10% 5% 21%
20-24 24K CAGR 11% 2% 7% 18% 13% 51% 5% 2% 2%
20-24 4| R I (pct) 8.4pct -0.3pct 0.8pct 2.3pct 1.7pct 6.3pct 1.3pct -0.7pct 2.4pct
DTC BRI (B 7 £ Arc'tyrex/Salomon
9.0 2.7 9.2 11.3* 1.8 2.4 8.0
L) 5.1/1.1

%4 %K. Bloomberg, &/ 3] 2020-2024 #F3&, HTI; JE: Deckers /52497, HAIYT4; Nike 12/ 2020-23 F 435

H dpole ] Gt E L2 5 oY 1 MR S Ak il 5 Bl
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K DTC G 4 5484 22pct, Arc'teryx A £&235| %, B T4 TIRAEHT
2 XOH T ARKIEA Bh S 68 IRAF = S48, ARIKIMJE Arc'teryx JF45 DTC 58, IX4E
A5 R, WM Salomon. Wilson Ji kv A4 RE A £, BHFE SR T 24
BAAAER R AT, K& DTC £, Salomon & EMEA o K P 469 A8 X BRI
REdFit &, Wilson RAGAEHEEAH L, FICE R il DTC RiE
fik B2 0 W & . 2020-2024 4R, 8] HAK 224K /DTC KN CAGR %3 4
11.1%/43.8%, DTC &by 22%42 71 £ 44%, AEREWE HTFHE LR, DTC £
ZRAFHH RO KL, 2020-2024 53 FLIRAG/ P S AL /3R K55 3) DTC
N CAGR 4% ) 49.5%/34.1%/35.4%, K FEAHN DTC & tbiR 4+ 25.4/13.7/8.0pct
£ 71%/29%/17%, FEeMRAFRAWRERE S T LKL, KNAMEE Y
Arc'teryx 2 KI5 IXF)

£5: RHEBAFFLH

RIEPNE 2020 2021 2022 2023 2024

24K 78% 73% 71% 64% 56%

DTC 22% 27% 29% 36% 44%
ERER A 11% 13% 14% 16%
| ERE 10% 14% 15% 19%

h BE AR 28% 31% 31% 36% 42%
24 15% 14% 12% 12% 12%
DTC 13% 17% 19% 24% 30%

ERER A 7% 9%

JaEZ3 45% 40% 40% 38% 35%
24 38% 34% 33% 30% 25%
DTC 7% 7% 7% 8% 10%

HEEF) 27% 29% 29% 25% 22%
24 25% 26% 26% 22% 19%
DTC 2% 3% 4% 4% 4%

HAER R B BB, 8] 2023-2024 3R, HTI

Arc'teryx F|TEE R F, 2023 FOLRE— KK, 2020-2023 4 Arc'teryx VA
¥ 38.1% % 3G AR AL Salomon, A& AR K auhf, 2023 F & 2 fEIRAR 49 91%.,
ZEEIRAN KK 2024 SFARBAR P SN GE KK R A 23] F — KAIKAKR R . Arc'teryx 52
Amer F)iE R Z 695, BN & IR A BRI EARE F)KF

DTC £if & Arc'teryx B3l T A FHRAKX LR TG EIZTH, AR
HMIFEXBTREFFARCAHTTE. Arc'teryx 115 RMALAEEE S, RIFEH
RAe kAL BASFH0ik, RAFINENEFH G BT, 2022 SFAedt difR
Foo Yef5. VAIBEFTEY ReBIRD R4, 1K= At A A G, RIEKH CIRE.

2.4, KUALE AT ZTREE, KTEBEASXE

KA E S £, FENANKRIA”. 2010-2018 S, EMEA/EM/E K (&
F E ) BN CAGR 951 4 4.1%/6.3%/8.3%, & b F A 43%/42%/15%, B[R
¥y pONBAE S ARYE, LA REIGk R, HF FE CAGR 2 32%, FE 2018
RN L5MCEA, bEARIKN 5.6%.

i f ol 3k E LB L B RS
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HAITONG sk
WG DR K MERE, RIWALBEREER PRSI, B LR KRk,
AWALZ KA R P 4L 538, IM/E 2020-2024 F, EMEA/EM/KF4H/T K
(A K P A) KA CAGR 25| A 8.8%/17.2%/59.2%/30%, HOK AT 34 K &1
i%, EMEA 3t A48, Ko 48/ K3b R IAAER 2020 440 6.4/2.9 1%,
Amer KX R 235, BB h b B RE ifw’:, A+ G RS E T E
. H R HRATNER. RIFORR R, LTSS AER P R REA
T XIE, BN A ERI 19pct £ 25%0

Arc'teryx. Salomon & 5 X B X P 4. b £, SAL S A RHT
Arc'teryx b £ 5 K P 4E£H X, Salomon M, Wilson ££4b£. Arc'teryx
Pt 25 Kb R IR 5. FRLAHIE, MALEE, +E DIC
[MEER B S+A)AE F 5. Salomon JbE£L5 KP4 R Bd 2K, 437
AT+ FE MR+ 258 R AL SR R K E R ), B BAME £Zm T FFHiX DTC
IJE, & & Aok KPR 365, Wilson I E 32+ 4b £ T 3% 6947 8 Mo,
B A58 5 NBA ¢96AEKAE £ AL BAKE AL E 6934, AR TR FoRL
M IS AR, TR K P A R e M ER. BN 649 % X W BRA T % 3R MGE

A

B23: HESHEBANAERNE (FFEAL, %) B24: ;Lo KA G

EMEA mmm 5w £ F 3 T 2501
e EMEA s £ ] e 7 4 T4

30% 11%

2024 5%

2000 - - 90%
1800 4 L 80% 2023 19% | 8% |
e 7% 2022 1SS
200 | oo
1 I s0% :

1000 —~— 2021 12% s
200 L 20%

2020 8% WA
600 4 L s0%
400 [ 20% 2018 (9 9% |
200 - L 10%

. . . . . L o5 0% 20% 40% 50% 20% 100%
2020 2021 2022 2023 2024 2501 NEMEA mEs mA®E mEA
% 4% k% : Bloomberg, HTI 4% k% : Bloomberg, HTI

3. PHAAREEHM L, PEARZRARKTH

3.1. &IRP BRI 6.8%, FTERARKIE

2024-2029 % P SPEIRAE 3 6.8%, 22 AT B F 4T3 MIE KA, 2024 F
A IR P IMNE S BR T HIAL 598 1L £ T, LIEFHHRTIHY 14.7%, 2024-2029
it bR E 15.6%. P AMNRAG/E B 57 b b 65%/35%, 2024-2029 ARAR
ik e T 3B, 2029 FlitF B AN A A 552/279 1 £, P IMEIRT HHAE
2014-2024/2024-2029 “F CAGR 25| 4 2.8%/6.8%, 2022 SFA R E Rk, #iEFH)
BIRERIGIE, 2024-2029 FF CAGR #E 0 # R 5 1.3pct.
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T IR F (AS)
B25: S5k p ShER T HIARL %
AR (TFAA, £d4b) wm Pl (HFEL, £ — FFHE (%, E5) BiE (%, £4)
E0000 2014-2024 ForiRisk CAGE: 1.0%2.7% 2024-2020 FFrinise CAGR: 7.2%6.0% r ¥
- B
BOOO0 4
40000 4 —\ 4 I E
0000 I
| a,
i &
moon - Lo
L 2
10000 4
1%
0 T
2 2015 20018 2017 2018 2019 2020 20 nxz WA 2 2026 2028 2027 2028 202

#3E kR Euromonitor, HTI

2 HIBIX 2024-29 5 B EIRiE, BASLEMARNY, L RKFfedb 22 P IMHEF)
BIRRKGAA T, 2024 FHAAENF A 182/167 1CE A, KA LI
30%/28%. it &+ T KAk EMAIE#HA25] H—F =, 2024-2029 F, L £3%
BHETRRGE 44, BRPIMEFHBRFHILRAIT S TFIE 7.3pct, 23 b
W Z R4S By 2pct I K E 13pct. 2024 ST K P 4N EIR & E S IR A T H 4k
WX, BfEAREFEFHRMEE S —, 2024-2029 5 T K P 4ME S $# R T
54 11.6% CAGR 2, #IZ3)# IR 4.6pct, EEMER F—.

#6: PIMESHEBYREEAL
F 9t iE s 3 B S AL o iE 5 AL iR o B AL % Wik REaHHER
1t & L. 2024 2029 14-24GAGR 24-29GAGR 24 5 294K 2024 24-298 ft 14-24CAGR 24-79CAGR 14-24 24-29

2k 598 831 14.7% 0.9pct 3.9% 5.5%| -11pet] 1.3pet
Tk 182 315 30% 38% 17.4% 4.0pct 6.0% 74%| 01pct| 4.Bpet
IS 167 206 28% 26% 101% -0.3pct 5.6% 48%| 0.7pct| -06pet
= 56 6% 7% 16.3% 0.1pct 2.7% 103%| 1.7pct| 0ipet
% ik 26 30 4% 4% 16.5% 0. 1pet 0.6% 42%| 18pet| 02pet
i E 22 30 4% 4% 5.6% 0.2pct 0.2% 6.6%| -23pct| Odpct

#34B KB Euromonitor, HTI

2030 FYEAEREABRY FIUEBRE —HFTE, 22X THeE
Z2Wi, 2024 FEE/FE FINEFH IR B b AR 23%/14%, A FT K E
K. 2014-24 5, ¥ ET3% CAGR 4 £ EHk 53pct, 2024-29 SFFit34 ik £ 36 it
—F 3, £ 2029 FF EHARWMF SR 6pct £ 20%, KT EE, &AM
ol BA 2T 2030 FRMEEERADIKPINERE—FHFEH., TALAKXEAR
M £ [ 9) 2024-29 FHALIG 1% ¥ HF4R 2014-24 473k, B & E IR 08 E 4.9pct
BK. ZHERPIMNRIGE ST PN, 2024 FF B P oM E S KT £ E Ad0
2K, 2024-29 4 o #E3E R AKT P AMR 4.5pct, BIRMGE ZFR KA, £ 2029
FHB LT HEERK, ¥ TH 3.9pct £ 25%.

£7: POMESHBBRYFINEXE KT HHEL
‘ W AR CAGR ‘ AR E ‘ 24-29 CAGR ‘
=S ‘ 2024 2029 14-24 24-29 ‘ 2448 b ‘ 29 & Bk ‘ -3 )3 ‘ 8B EL | 2029%B EHEF

35 138 171 23% 21% 4.1% 4.4% 36% 0.4pct
il 81 165 ‘ 14% 20% 12.0% 16.5% 29% -3.9pct
& E 49 56 8% 7% 2.5% 2.8% 26% -0.3pct
$E 32 42 1.4% 5.2% 5% 5% 4.5% 5.4% 14% -0.5pct
PLES 28 35 3.7% 4.2% 5% 4% 4.2% 4.1% 39% 0.2pct

3B K. Euromonitor, HTI
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3.2. YEBEHEBTFTHZEEE

vPEBEHHEHRETEEHR, TROHRIMERE. AEE T ELNLTghE
MR b F AR P E 3K T T M, 2020-2024 Y E /£ B AT = ek b R T 8/3pct
£ 32%/21%, F B &K@ E R K, RAVPVB 5 354 S e A4 & Nike W 8UA
REBRKKF ¥, P EF &R Ed A5k, 2024 4+ H CR10 £ 73%, £ 8 1) 4 35%,
FEE 25 4T ERIH SR, £ES 2 £ Adidas T & EA 5%, KATIA
A b EE IR G Rk ORI L, FHRLRG, RKANZEHm

1H3 5.
B26: TEHEDHEREMETEREETE B27: £REHEMEET EREFE
— FEWELE —it sk — EEW S — sk
0% 20%
0% E0% - J—
- ‘\\\_____‘_f—__ 70%
) B0%
50%
50%
40%
0% .
0% 0 —_—
10% 10% 1
% . . . . . . . . . . 0% . . . . . . . . : .
2015 2018 2017 2018 2018 2020 2021 2022 2023 2024 2015 2018 2017 2018 2018 2020 2021 2022 2023 2024
$%#E %R Euromonitor, HTI 4% #E %R Euromonitor, HTI
ZHEF T ERRRIEHA, AL LTREHLMET BRI K.
b EkEHNE TR R E ST AR 24%, £ 49%, B Z KB E 17pct,
FZRE NG KNG AT AT & R FE TRkt F
B+ R dRhe o FHOoh K ENG & B ey Sif, KENRZEREHLME T E RS
HWEZRE.
B28: TEEHEBATEEEVE F29: RHEERMTEHEHRRALT EF
_— TR - 3 —Arcteryx (Zgh)  =———Descente (Zgfh) =——Salomon {54}
F A2 Fefl Kolonr}(ziﬁd:') — Fek(E) ——FILA () -
T 1.8 1
50% 1.6 - - 10
1.2 4
40% 4
1 L6
0% 08
— 056 1 M4
04 - L,
10% 02 - - _/
—_—
e L e — O oot 2016 2017 2018 2018 200 201 202 2023 2024
3548 &R Euromonitor, HTI ¥ 4% % JR: Euromonitor, HTI

(R GnmyREEH B E LRI, BIEEIFR—, X Saucony. On
Running. Arc'teryx i & RARIFHAMY. T E SH @y RET & LAY
R, SRR EFERON, BB K, BAVAAEARWAE KR FT, Arc'teryx.
Salomon %% 4 B it —F i3RIt
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@30 TESHELEHEREET EE (%) A31: XEFHMFLEHERMET ER (%)
- - 45 q m—|ululemon =0n Running
_Ig;ur::.‘;mn —;:fo:orm Face ——Columbia ——HOKA
Col i 4.0 4 =—=The North Face = Patagonia
25 4 —Columbia —Salomon ——Timberand —Arc'teryx

= On Running —Descente 35

2 A 3.0 A

15 4

1_\\

0.5 A

ti\\

E——
T T T

0 T T T T T T d T T T T T T
2015 2016 2017 2018 2018 2020 2021 2022 2023 2024 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024

#3E kR Euromonitor, HTI #3E kR Euromonitor, HTI
33. X TRFRFAZEZH, XTEHERELRBH4E

2018-2023 5, AKktiEHhERIEERIFT L, 2023 FhLEHERE
tbh 36%, 5 B+ btk £IEE K. KFEMNEMFAR Kk E 5@ ERS, BB,
b £ L5 5 54 39%/35%, & KM R ABT %S, £ B+ B T 5k R UK,

T TFREFRFRZEEN, iEz) N HhyE35%. 2023 FTFH#TA0
ZBMA TR A LFHZ. WNBA EIHEEEERIN G, BEHINAKT 36pct.
2024 FEARXFRE DAL ERARMAEAKGARITE K tb%, Fl re3g K 89%.,
#F Z1EZ) | Angel Reese #= Caitlin Clark £ I &, FTHIKEEF LR (55
%), Wilson €5 Caitlin Clark 5%, A4Ededh B8 g IR A 7], BLRfeit LK
éﬁf)i%ﬁiL**%&ﬂ‘Tﬁ‘%ﬁ‘é HIRKEE, RbeyMEF) N RIT KRED
, B FRIBERGRFIES), B LMEFR e g%,

FEnMitER b LT, AR THEEE ) 45240E T, 2023 7
B S RAT T KISt = 50 B b5l A 42%/40%, #2018 F3_H
2/4pct, FF AL 5L EY) lululemon =X A KoM F R, W RETKAIR
B FBIR 0%, FTEAEER A E MR P, kg kT
K. 2024-2029 F, 2IREFHEIRT B4V 5.5% CAGR 3K, 4o FHH &R
T, kL EFHHRFRFETAZ N A2 ETEE, KRAVP| WA d1E Fh HR3E
BEBFEET IR, LA 2EEE.

A32: BIREFHhRBE XE I B33: ERiE Rl REHFS

mAFE m Kt W KkE s zhriE st is mnrE o
— T ZHIR AT+ SR m £k —_— f=2-0 e Y

s0% Nike Nike

- adidas adidas

0% lululemon Skechers

“on Under Armour Puma
5o% The North Face New Balance
0% Puma ASICS
20% Columbia Jordan
20% Champion Vans
10% Decathlon Li-Ning

0% Anta Converse

HE EA:S %

ELE N e s

0% 50% 100% 0% 50% 100%

#£3EF&B: Euromonitor, HTI #3E kR Euromonitor, HTI
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4. ZRBATRRNEFE

KAV e IRAG KA Arc'teryx 7 3h FHF4: 20%vA L383%, P o4
#.1% Salomon T EJE/E+H B AR E T LRARFIRE, IREEHHEFF L
{838k, HAREF|R 2025-2027 F4RF 2.2pct, FAMA-E) 2025-26 F4 A
8 4.47/5.66 12 £ 7T, B H3E 516%/27%, B 4-3) 38 K b B AT L35 3% K,
#5F 2025 5F PE f&1H 52X, TR H AR 42.00 20, fHF9F P4,

x8: 4 ABATRK (FFEA)

2024 2025E 2026E 2027E

L 20N 5183 6012 7011 8228
yoy 17.8% 16.0% 16.6% 17.4%

T B IRAR PN 2194 2677 3266 3985
yoy 35.9% 22.0% 22.0% 22.0%

F M BN 1836 2129 2491 2940
yoy 9.6% 16.0% 17.0% 18.0%

FREIE FPPN 1154 1205 1254 1304
yoy 3.7% 4.5% 4.0% 4.0%

BB RR 5] 2024 F3R, HTI
JE: 2024 FHEik A% 2023 M restated O 423+ E

£9: THAIEAE

A EAE (BAA) PE (4%)
R (o

(fex) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E

OnRunning  ONON.N 183 242 249 347 475 66.19 64.39 46.26 33.75
Deckers DECK.N 166 966 922 1007 1077 17.16 17.97 16.46 15.39
Lululemon LULU.O 297 1815 1794 1893 2016 16.38 16.57 15.70 14.74
Nike Nke.N 914 3180 2876 3665 4638 28.74 31.77 24.93 19.70
Adidas ADS.DF 381 764 1363 1973 2363 49.90 27.97 19.32 16.13
Vi1 35.67 31.73 24.53 19.94

% 4% k% : Bloomberg, HTI
VE: AN A 2025 4F 6 A 10 B 4%, TRNAHA Bloomberg —ZTRA, On Running 4 F)i84% A 34 BR 45, 4T H4% 8 £ 70815, Deckers.

lululemon. Nike 1% /8 £T%4%, Adidas 1% 8 BT E AL
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5. METMAA
F7= A AT EA) 2024 2025E 2026E  2027E FiEA (BHER) 2024 2025E  2026E  2027E
itk 2399 4253 4974 5957 BN 5183 6012 7011 8228
N4 345 1744 2010 2522 Efbin 0 0 0 0
SRR B 23 831 1157 1407 1617  Flg Ak 4742 5004 5801 6816
AR 1223 1352 1557 1818 4AEHA 1382 1681 1960 2325
A 0 0 0 0 #HEEA 601 733 848 1003
s F & 5937 5868 5795 5725 AR HA 0 0 0 0
B & %~ 550 673 773 870 M4 210 121 115 46
I H = 5242 5047 4871 4702 BALETEA 161 766 955 1201
A 145 148 151 154 PiiF#HL 83 284 344 432
¥ 8336 10121 10768 11682 MA@ 78 483 611 768
A Hitk 1554 1924 2377 2863  VHRARIE 6 36 45 57
42 g H 137 309 482 655 Y3 BRNE) AN 73 447 566 712
AT IR B E A 549 554 655 755
H b 869 1060 1240 1453 EBIT 371 887 1070 1247
JERF AR 1774 2736 2347 2035  EBITDA 645 1109 1287 1459
K Hf % 791 791 791 791 EPS (£7) 0.13 0.81 1.02 1.29
H A 983 1945 1556 1245
ffkAit 3328 4659 4724 4898 T EBWEbE 2024 2025E 2026E 2027E
38 A 18 18 18 18 mKEEH
% 4981 5399 5936 6619 ESI T ON 18.65% 15.98% 16.62% 17.36%
12 BB AR A 4999 5417 5954 6637 )2 By BR8] A A1) 134.80% 515.92% 26.58%  25.71%
DV HIR AR R 9 45 90 147 A AH
B AR B A 5008 5462 6045 6784 EUES 55.40% 56.90% 57.30% 57.60%
At AR R AR S 8336 10121 10768 11682 AR A B 1.40%  7.44%  8.07%  8.65%
ROE 1.45%  825%  9.51% 10.72%
AERER(GT T £E7) 2024 2025E 2026E 2027E ROIC 3.04%  852%  9.35%  9.70%
BREHAAR 425 686 909 1033 #&fite s
AR 78 483 611 768 TR ARE 39.92% 46.03%  43.87% 41.93%
DR AR 6 36 45 57 # R R 11.62% -11.79% -12.19% -15.86%
Prarpryn 274 221 217 212 AR 1.54 2.21 2.09 2.08
BiE AT B 78 18 126 110 L 0.76 1.51 1.44 1.45
BB
BREDALAR -268 689 -673 -619 ER T R A5 580.29  552.66  536.34  491.15
TAE -275 -150 -140 -140 JL IR 3K B 5 55.54 59.51 65.82 66.16
PV 7 839 -533 -479 JLAT MR 2K B 6 180.89  178.95 174.95 174.14
B RAAT
EREHALA -266 52 58 126 HEROK & 0.13 0.81 1.02 1.29
{238 -2839 173 173 173 HRZENE R 0.77 1.24 1.64 1.87
3B W o 2574 0 0 0 AT 9.03 9.79 1076  11.99
AR A 0 -121 -115 -46
i -1 -1 -1 -1
Mo i -138 1399 266 512
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RERBRI, EHIBRTETL, LRKks, T HBE LA,
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LR E R —RAKRMNG), RESHEHRE. BE. BH. BPELSEMLRS., L2 OIE446408
(Arc’'teryx ). F#E#%% (Salomon) F=gk R (Wilson ).
WA AT RIEAKR:

PR A 5 AR & & K PR3 (%)
ANTA Sports Products Ltd 41.95
Anamered Investments Inc 18.78
FountainVest china Capital Partners Gp3 Itd 6.16
FMR LLC 4.73
Tencent Holdings Ltd 3.90
Brown Advisory Inc 0.75
DE shaw & Co LP 0.70
Zheng lie 0.68
Brilliance Asset Management Ltd 0.64
Avala Global LP/DE 0.63
A +t 78.92
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APPENDIX 1
Summary

Investment Highlights:

Investment Advice: We forecast the company’s net profit for 2025-26 to be 447/566 million USD, a YoY increase of 516%/27%.
We assign a 2025 PE valuation of 52X, with a target price of 42.00 USD, and an ‘Outperform’ rating.

High-growth market expansion and channel optimization have accelerated performance. Post-2019 acquisition, brand matrix
was streamlined, brand positioning enhanced, and management restructured, focusing on Greater China and Asia-Pacific.
Revenue growth increased from 3% to 20.6% annually. Arc’teryx leads in Technical Apparel. Benefiting from local major
shareholder, Greater China retail expansion continues, with revenue multiplying sixfold in four years, and Arc’teryx and
Salomon’s market share in China rapidly increasing. DTC share rose 22pct from 2020-2024, boosting GPM by 8pct, significantly
outperforming peers. Store expansion continues in 2025, with room for efficiency improvement. 2024 adjusted EBITDA margin
hits a high since 2006, with IPO and private placement significantly reducing debt, potentially lowering future financial costs.

As regional layout matures, scale effects may reduce SG&A expenses, further enhancing profitability.

Multiple subdivided sectors drive revenue growth, with profitability expected to improve. Arc’teryx’s classic hard-shell remains
strong, with women’s wear, footwear, and business lines developing. Salomon’s footwear and apparel are expanding rapidly,
with leadership changes accelerating footwear growth, expected to increase annually by double digits, with 25Q1 footwear
driving operating profit ratio up by 9.9pct YoY. Wilson’s new footwear and apparel lines are expanding in the USA and China.
From 2020-2024, Technical Apparel/Outdoor Performance/Ball & Racquet Sports income CAGR is 34%/14%/15%. 25Q1
performance exceeded Bloomberg consensus expectations, raising 2025 growth guidance to 20-22%/mid-teen%/mid-single-
digit%, with operating profit ratios of 21%/9.5%/3-4%, and minimal tariff impact on profitability. By end-2023 guidance, 2024-
2029 income CAGR is expected to be mid to high double%/high single to low double%/mid-single%, with high-profit segments
increasing, adjusting operating profit ratio by 0.3-0.7pct, and GPM rising by 3pct over 3-5 years.

Positive outlook for major brand DTC store expansion and efficiency improvement. Arc’teryx drives DTC expansion, with DTC
share rising 26pct to 71% from 2020-2024, and Technical Apparel DTC income growing 50% annually. Its high-end professional
positioning offers significant competitive advantages, with store efficiency at 5.05 million USD, significantly lower than high-
end brands like lululemon and Moncler, with the lowest store count among peers, leaving room for direct expansion and
ongoing store upgrades. Salomon DTC is in incubation, with active store expansion from 2024, potentially initiating high growth

long-term.

Outdoor sector is booming, with rapid growth in China, where localized operations are key. Global outdoor sports footwear and
apparel have accelerated since 2022, with Asia-Pacific as the largest market, expected to lead with a 7.1% CAGR over the next
five years, widening the gap with North America. By 2030, China is expected to surpass the USA as the largest consumer of
outdoor footwear and apparel, with 2020-2024/2024-2029 growth rates of 10.4%/15.3%, significantly higher than other major
markets. The company’s local major shareholder background provides a significant competitive advantage in the Chinese

market.

Risk Warning: Weak retail environment, weaker than expected store expansion, exchange rate fluctuations, changes in trade

policy.

i fol 4k 2 S 6 1E LA R Ak A e
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K RREG TR, SAEFA D EEE R EA RN (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= % i B FR4E 4 7 A
) (HTISCL) B2 4.5 70 1 AT 4k i A s B, 8 B RAE A L (HTISG) & A R 2 Al & L T8 8] b B K AN FIE R 6 7).

IMPORTANT DISCLOSURES

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

HTIRL 247 4A3E Analyst Certification:

f, BF, ARRE () AFLRSPHELARRRT AN RFL P RABETRIA BHADLLTA DAL, FL () KRB P RAETH) 5RALRS D A
WAKENSALLER AR K, RARARE VAL BN iER, &0 (BEANNTE) ELPATRARARSHE, AN TE (RLEERRN) RRRERHKR
RERBBEHIANTHER ALY A TREFT8 B 474 8 893K, |, Kai Sheng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, XaoruiHu, ERRIE (1) AFLRETHEVEARMET KMNH AT L P RRGETIAA BN IR LTAGOMAL, FL (i) KHRAPZAETEP 5 KA LRSS
REHAREDAASARANERX, RARRET AR ARAGHIER, AN (RBEANBEE) ELAPHTBALAMSH L, ARANTE (KLEELRMN) KR2EL
FRAERABEHINTHER ALY A LRA A5 B A7 3 89384, |, Xiaorui Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &4 ZHE Conflict of Interest Disclosures

BEARRALELXRADTAERFRIT LS/ A RALTHRERERN TR TARAATRT. RAFARERT, ATRAXRAFRANBETA (ATRETR
EARARE, »E THRAMAGES, & X942 ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K 202057 f 1 B FHRIT) :

BRER (ATRKHT) RAASFEEAAARTAREANELON S RFXT, PRABTRT. KAARF@AAE HT O LE L, L HT AAPHRLEHZEE
&, BRAEFAREALRERA L. AEAFAT, PHFHFAEARATREARTEN, AXENESREORRLATLE AR (e BTANARHEG) ARLRR
PHFRE L

RFXT, Ak 1218 M ARSATEERSFRE 1060 L, £FE LT

TH, Ak 1218 M ARARARBEERTK, KB X To AR4E FINRA/INYSE 803t D AALN, AMA R P HIFIIARE R - 24l

BIKF, AR B8AAATSMTRRBHAE 10%4 L, EEZAPT

B EA LA B A -TOPIX, $E -KOSPI, & 7% - TAIEX, 7 & - Nifty100, £ B - SP500; 2 1 A7 4 o B 44 R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other China-concept stocks -
MSCI China.
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R E 2025 % 3 A 31 Ak EARKERLREDA KE 204 % 12 A 31 0 EBRRKERLHREDH

®FXF ik BTAF ®FXF i3 BT

(#7) (#7)
ARERREALE AL 92.2% 7.5% 03% 91.9% 7.6% 0.4%
BRRITEP* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

EENRREHNERRRTEP AN T D
TEPHPHEN, b %+$‘ﬂﬁﬂ&ﬂéwﬁ?kﬁ b AR B KT L.
RAARIE FINRA/NYSE 803 0 A AN, &A1 P it g ABA L — 45, #2EE LAY ROAFRANRE,
Rk Rg Ehe X (22020564 308)
FAN, AR 1218 M ARSI R A RECKRE 10%0 L, KEZ LT
B, Ak 12218 M A RFSRS AERHTAAK, AR Lo To #4E FINRANYSE 83 A A AR, KA1 B PR RINEH E—£4,
FH, A28 M ARSI R EREKRE 10%0 L, KEZ LT
SR E LRI 0K -TOPIX, 4B -KOSPI, 4 7% - TAIEX, 1 & - Nifty100; 24657 A P B B4 K& - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
IB clients* 33% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

BABRERGHL: BARRAATE, BRAERRE, FERSPREBERLRBRAREEFHL, AEATTROBMEAHRE N THHELXEUNEFEA
THERERA, RE DR AR TEARD B, %ﬁﬁﬁ%ﬁm

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: BAERTHARPBERRAANPE A RETREANRA, BEAEEIEA (60121LCH) , BEERTLENENT, LATPEAATEARHFLRE,
R, BAERERNSERSTERRRANGFRER, AOEEERREBRETEANTEARRATRANRE .

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

HEE R 100A K (Q100) % HEEIR Q00 A A-EHE 100 L BRSLERFENEAPEARN T 0, ALRERALATRENRALE, AEATELS
AERARANETREMFL. SABREST QL00 HHANMd 2%,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks

are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team'’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BioUH (FINESG) RABBRFF ALK, AERLRUA (FINESG) HAEBZAT, #4LHmild kL4 FREREN:

F-% LA (FIN-ESG) HERMERTHERFHAARFTHEA S (ATHA AN ATAERBOAFELPERR, ANIFELHEMERTEETEETRIL, F43)
%ﬁ%%%ﬁﬁé%,ﬁ%ﬁﬁﬁ&ﬁAkkﬂﬁ&mﬁu,&I%ﬁﬁ&ﬁ%kﬁﬂﬁW%\ﬁ%i%ﬁﬁ%éﬁﬁw%m%o$Aﬁ$ﬁ&ﬁAA&mﬁ&m%l&M$ﬁ%%
ﬁ%ﬁ%&%ﬁﬁ%&ﬁﬁ%&@&h%ﬁ
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K. L8 %% LH. BRBE. A%, A, B5. TR, R, 84 RE AF. R T# BARBEE. F. E0BRRENE, FURRAERILRE =T
RAAKH, BRPARRARORETE, DRTARTE,

FOA RALTARAAR, RERRSFERNYLEDANE (o (REREA P EAHN) (ARAAPME (AE) Hil) (RRREBAKR) ) A4%H, NkLk
BRAAERST: FARTERELRDRAR ALY RET—8H), WAKLFFRAZA R,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2ATFN:

FHREANFRRE: AREHAAEREAZAARAD (HISGL) HAFKEA A ERERFALARA S (HIRL) RiT, BAIRRESKERARSE AN (F571 %) #
FEAERATED (REAREEL) HBRER, F5F TRARE HTISGL #4% M &/ 3] Haitong International (Japan) KX, (“HTUKK") #9180 F K47, HTUKK R B A% A4 A%
FARTHE .,

REANAREEL: AREGAEIEARS . HFRITRIEAPH A% Securities and Exchange Board of India (“SEBI) % % #) Haitong Securities India Private Limited (“HTSIPL”) A7 %
ir, Q%R LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) EF A8 (% [ AR S ] ) BAF R4S, HTSIPL F 2016 4 12 A 22 B AU
FANBEZBREAZAA RN (HTISC") #—3F4.

HARIREANEERRA LN LM, 2ATHARRREARRARAGR/AEEBRREAEANARAREL ) EEHEAA,

AXHHESE &AM STRBERRATERR, 12 HTRL, HTISCL RAEAMT LA TARERERERA RN (“HTISC") Wm R AT L RANE, TEMA LMY TUEMRTAE T
FWAKIL. ALHPHANSARIARS AL, WA IK, BAF Tk, ALHRELAEER, LHPRAGEANGZLRZOHAAEERETEENAE, KALHHE/
FERBBAEREEHAFAR TSN RN, EELIETEE, ALBPRAMEATRALETEE, LREF A SURTAKBR PNy Ha G, MWICETR
TRAFER AR, TEOEAF TR RAEANER, FLHRR), QBT ERITEIAN, APATRARNTRY, BRFREANANORTE. BEEARE
KLBPMENFENETIRH, PHFAREENCAFOMERA, R EOU LKA R GET, BAELAOFOHALERGERTEHATHEE, S, A, 2k
IRTENELRF, AHERTZAEEEAENRTELSTE, FRTRERAALBAEANMARFAETELEIMNBNRE, HISC REES, &R AKEAMLH RAELETF
1,

B AL AR FTEAOD TR, HTISG RAMBKRKA D), ARAEEAR, EFRER, HTARMED LEARKLAFENEMERIT LR RERELARBTE L.
HTISG 94 E R, R h Rl LALHTE HIISGC HAXEP Aok ) RESALHAE LR D KRB AT HIRELRLS) K% HTISG THESALAHEZRATLR
—RABFRR, EHTRLUEA LA RARK L ORBATREGER kR, BHRENL.

7 & A B R R 55 www.equities.htiseccom , B2 5 A XEBBFEARG B LA ZH FRINARBTREHONEEE.

FEEMFRERL: FAFLENLI NG EDERMHAE FINRA EFEMEA ARG A, FERTEBFNRAA XS KA L ARt iThd, AFEafgE
EAR D 2241 ZAN 2 Rl

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.X. (“HTLKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETLHAAR, FNEARLHERARLEREAAAT DT HBGEMEALTETLIORBANEREZLAERFARBENETERFEAR,

FREXEOA TR STETEARMDA A (HTISCL) A T2 KA R Ak, HTISCL REFAAREES 1 22ATED (KBLARY) HBRAT, TFLREFTHR
(ERRBRAN) (BEEHE 571 %) (UTRASFO) FREHEHHE, EREHANNED, AFLRERRESL SFO AR FLBETH" . AFLREABLEAR
BRESBEARANGE, BREMRBERAARREPHEANGEAMERT AT, AFLRENIAARFRRE T FEAEZMROETETREZ HTISCLAEAR,
FERFERNBLER: AFLRLD HTRL, HSIPL 4 HTUKK %85, HTRL, HSIPL, HTUKK PARAEFTIE HTISG £ BHZ A3, AAAEBEMR, BAALEE£LTFALRLHH A
ROMARBZRAZHAR, KFRRERBLRE 1934 £ EHIEAR D E 5 156 RARHB LM [ B 220M5E | (“Major US. Institutional Investor”) 4= T it 4
#F& ] ("US. Institutional Investors”) » f& & EAME T2 KA XL, Haitong International Securities (USA) Inc. (“HTIUSA”) BiHREMNE i F. ETKAAFLREHEE
B, FERBAFRREREOELRTETIEARMALBRILE LAY, RHEEL HTIUSA. HTI USA £ T 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®#+1 212-
3516052, HTIUSA # &% B F U.S. Securities and Exchange Commission (“SEC”) i #4142 4.7%, 4R Financial Industry Regulatory Authority, Inc. (“FINRA”) #14R. HTIUSA R i % 5
KELRE, LRATEPOANDH, AETHLT, KAAFLRENETERRTH, FRABEPNMARKE, LAFEL HOIPL, HTIRL & HTUKK AH#17E£E4 R4
REBIANT ho AFLRE PN HIPL, HTIRL R HTUKK 2475 %4 2 M XL & FINRA 805F R4 546, B TRAT FINRA % 2241 A2 5 BRA N TR, AFER
PPN BANR HIEASRA, BEAFERE PR AETELBEARAXLBIL (04 ADR) THAE-ZAR, FEELFHERATRLIA M, ATTEE AN
AR ARFLREAAMREBIANEATRARS, MERGTRALFHRLRAGEAREZERNERAMBOET 2K, AFRRE P AETIIMNG LRI P e 4E17
ERARREBIANAR IMBNMELTLRR AN, TRNEAFEIRAAMREBIANMAZIKAZL LG A B0, ERRGANHARBFERE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BEAARH: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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Inc. (“HTIUSA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEARERENELEA: APEARLERE (TAPE, AARSENAT, TORARMANAKE, BNHNFKEREE) RAREER N BEEELRKITHAHA
RATERGMA, FARBERREEEIA, AMATHELATHR ETERELE, BEED" . AXAETBFTMARRIERANALRERAY, LR EENE ALt

AR, EREPBEFHAORERFTZA, ETEARARAHTELEANERMFE AR HETERAIETEENE, BUALBEWARAET LRRAMAR .

WEXBEA O AL EA: AETHATASHAATARBRALETRE KN AEEEEN S B AN HINBIEAN ZHRF, AMATRIERENE KGETEHAS

B AHRBED LA F e KA K8 MR IR B #7375 T & Haitong International Securities (USA) Inc.  (“HTIUSA”) F k%46, %/ 3 & — K4k National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") ##L2 /3% [ BRRHHB % ] (“International Dealer Exemption” ) X 5, £ F LM%

B FIHTRLLA, K% BhEE, sk, BEHREETRATHRERBEALMEAGBIEAAND, AFEER, JEINFRIT. PERNEMEALR 2R

EMBEERMARTERMET 7 AREZERA, LPHEANELIMRIERNRE, HTERAANE AN AL, BRI TERAN, EMSKOREANERANET

National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)% 73.3(1)F ALz 89 [IAT# %4 | (“Accredited Investor”) , H 4 £ R AT National

Instrument 31-103 % 1.1 FATALZ &) [# T4 | (“Permitted Investor”) o

HR AT AN B ER: KR4 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAsdk 4R 4. HTISSPL 254 (M4 M7 %) 2001 (“FAR") & XWB I 5

WE, T (a) REXTIER, ERRTARNGRY, THATLRAARGIMTERAHGEN () RFAMFA XA, RHIITARS Al RIMI L5 A ANF L AT LR

Lo AFERERRELHA (GERARBRE) 2001 # 48 FATAZORAETE, HTRAKLRERFENREZRANETEA, AFLREORAARBLIATE LS

HTISSPL B & :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

%1 (65) 6713 0473

AREKANELER: AFRRLGEAAREARRN AR, BAPASNEATFANLBRARET I MBI (REAREBIARZHE (“REL) ) % 61
(1) %, $17-11 (1) A0RERBXER) .

FEARERTENALEA: ARE 0 AE TR 9 Haitong International Securities Company Limited Fi A%, ARERAMARTRALRHELEP LA, BHEFIHARE

MANBRTARBNRELLEP, RARTLRAMERTERYGE P AFHH A%, Haitong International Securities Company Limited #14 X AL # kB AEHLBRETH

RAAFRRETRANFROKTRALSN 05%, HARBALELIREATRANCEZALT LRLCEZTZARS .

B BHEEEHE LB Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" 1% %
KALERFRTER S (AT RAASIC) A8 (RBALEN) LHF 2016/396 FATERKALY KAARL, RFEATLBTHE 2001 F (A3 %) ARKAZARKE P

REABRAHATEREHARKALABRASATHE K, ASIC HATARTERTFERI: wwwlegislationgovau, #8BRRENLBRETIEEEIAALHEH, #

SHESERKATHERNDERELE R,

FREBRERTLER: ARZONTIEAL). KT RITRIEAN A% Securities and Exchange Board of India (“SEBI") %% &) Haitong Securities India Private Limited (“HTSIPL”) A7

KA, Q4R KA % 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4&#kH [ GAXHH ] ) A%,

B M 4 4k Haitong Securities India Private Limited

SEBI 4% 7 247 Jf 2 #5: INH000002590

#63t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7% 491 22 43156800 £ £:491 22 24216327

Al A b ik ANETHRAA: Prasanna Chandwaskar ; 74:+91 22 43156803; % ¥ % prasanna.chandwaskar@htisec.com

“EEE, SEBIK T4 e NISM #1IGEF R RIE P AR AR A BT E R ETE RIS
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b)issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. Al rights reserved.
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