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CHINA SECURITIES

EFB TR G « A BA TR gi R hliE

L 3K Ines, 2503 E Fi
$\ %*‘Jgﬂ;lﬂ;&}'

AR

25Q1-3 ~F] S E K 186.80 14 70/+6.7%, VA REAF] I 24.35 147t
[-14.3%; 25Q3 /A H) SEILE i 60.19 12.75/-0.3%, JHEESFIIE 7.65
1¢.761-20.7%. 25Q3 AFIWINFRE, FERZ FITHRRIN MU,
WATAER P ik, S P T B G A R
Tiiit Adidas. On. New Balance &% /7 1T I (R FF A = K . 25Q3
AT BFIFN 22.19%/-4.82pct, FRLL+1.11pct; #F]2%K N 12.73%/ -
3.26pct, MEL+0.30pct; H T) P RENEH: . BCRFET, A A B A e
NI EEE . AR, Fiit Q4 MifbEEil s RIghE — 5w,
R AT R R i AR D R 35 K R DG BB IR 2 AR
B, THRITBIAETT 52 TR0 2 Re R FH 256 7 TH B O SR oW

=

B RAT 2025 E=FHR . 25Q1-3 A 7 2P E Wk 186.80 12 7T
1+6.7%, VAR F]IE 24.35 12 76/-14.3% , 303E HEHS FiE 25.00 12
J6/-10.8%, FEA< EPS 2N 2.09 76/-14.3%, ROE (A 2N 14.13%/ -
3.85pct.

HZEREE,25Q3 /A F) SEHLE W 60.19 12.75/-0.3% , VA £ F1 1E 7.65
1¢.781-20.7%, FHAEVAERE il 8.16 124 70/-14.8% .

CE:

Q3 A T®, FERWISBMAEZ T HERR FFEW
Zo FE P IRESE R . 2503 AR A, FER
B R P T A TG PRAR, 5 AR P T SRR B KA HEE

SAENT 2N T RERDIRE S, 1 ON. New Balance 5, #1 %
F1 Adidas H 24 5 FRAETFIRGAE, 25 4F ERAEfERkE . BN

HE =R REX L) S se I E e e, Rk /a3 LRI = R
A1 R AR A 7 5000 5 XL A b &gk (Filih 25Q4 fEEIE A 1 AN L
J R ERD KA A R AR R R . At S T

Nike 1T 5 BT — i€ FEIR AR GAR (REFF A2, B08% 7 1T 5 5T ik
—EWME. BENMIFSE, 25Q3 A= N 0.53 120/-3.6%, ASP N
114 Jo/X, [FL6+3.4%, SRR, FkF ESMEE 0 K
BMREE ST RA . BEARK, U Q4 BifL LT BRI
V3G — R, 8% A0 T AR i DL 56 B ¢ Bl B R
BEARPEE, T BART B2 T BN SR

45| £ H] (300979. S2)

Y EA
Bt 5K

yele@csc.com.cn
18521081258

SAC %%*5:51440519030001
SFC %5 :BOT812

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

KATHME:  20254F 11 H 04 H
BRI 59.31 7T

FEHR
BEM et BB ERER (%)
144 31 H 12 ™~H
11.86/9.45 14.10/2.40 -11.90/-33.43
12 Ammimi&th o 79.34/48.22
MBEA T 116,700.00
Wi A i IO 116,698.98
MHE (276 692.15
W TE (27 692.14
i3 A H¥pEsE () 303.38
FERAR
R PR A =] 83.35%
Je A R B

47%

27%

7%

-13% [

-33%

A RBEFTIR G
(75 e LD n AR
25.08.22  (300979):1 %/ WXzl 25HL U AHEHK,
B 240 T @I B B

AR S BRI B AT PR A FE R NI E (BOAARRE B, AEEEE. W1, 68 fRft. mlairisamEn T,
AR IRl e R @2 (EBR) B AR A RIERBIRAt RN % 5506 1 3 15 32 ) R S 53 2N B



ri ik 3¢ Mk
.iﬁ%ﬁanﬁ

A B T RV

ER R BRIRIRLRI, FERIT LT TN | B4 38 3 8. 1) R %, 25Q1-3 2 7] BFI%h 21.96%/-
5.85pct, 2%y 13.05%/-3.19pct, T3 Fi 2 Ny 20.99%/-1. 77pct. BAZEJE &, 25Q3 /A ) & FJ 2y 22.19%/-4.82pct,
IEE+111pct; #FIEE 0N 12.73%/-3.26pct, FREL+0.30pct; TfSAi=E y 17.79%/-4.04pct, FALL-7.27pct. 2) 3} i,
25Q1-3 A A4 EE B HL B I 45 9 2433 S 0.27%/-0.08pct . 2.75%/-2.54pct . 1.70%/+0.34pct -0.22%/+0.14pct .
PR, 25Q3 At FHE. Wik M5 ARS8 0.13%/-0.13pct. 2.70%/-2.99pct . 1.90%/+0.48pct
0.52%/+1.42pct G 54526

Q0 FEBLSCTHBT 6 X L), FERAF T MM RICYE .. 4 F245OHH™ 6 XL, afF
SFMF L) (44 H. 9. 10 A% 2K Q4FE4H. 25F 2™  LXENT) (25
2 A8, BAMETTEE 25 F 9 AAFAIHIA L 22 KT . 25HL K AF =g 11671 Ji XW/+7.3%, 77
FII I % 95.78%/-1.54pct (7 = A W = Re R D4R, 3 BEP RO BEHT 1) #0 0 ANB . W& et FESE v 3l
it 25Q4 ARIEKEA 2 ANERHT L] #77, T B AR A R AR SRR BN R JE PR R g T, HESEG A i ki
oo R . R L] IEEBERTTH, AT 2024 87 4 Kig AR 7 LT BAR ReER sLe T b, b g
AFHERRHRME —FK L), MESERAERIA, B L) BRI R R DR R SE &

ERITAM: Bl T 2025-2027 EEA U NS il 2572, 289.4. 325.0 12.5C, FIHLAMAIM K 7.1%.
12.5%. 12.3%; JHERFALIE 735 9 33.8. 40.1. 47.0147T, [A EE7353)-12.0%. +18.5% « +17.3%, Xfi P/E 4 20.5x-
17.3%. 14.7x, 48 “KN” 4.

RERR: 1) KRZEITERE: A TR S A RSO CE R, BOuesh s, s sifs 78 3 K
FEIRSE UL, RO 2 oK, X T A AT AR, A AT R AL 2) BB TR
AR AFBITIR R SRR fh bR 7, WER B 7 IR AN B TR o w5 T Re A AR
AR, SO A FSMEIER R 3) B RBERA R : A7 B~ e T/, BRI X, i
I ECHE DAURSE , SN ™ BE PR L™ REM IR 5 4) B B 58 5 M8 KU = 4 H 5 [ BA 0 S BRAEAC 10069 2 At 55 B,
FFEE XA 23 FE SRS iR RO S50, 22 DR, H SR X2 A [ REAE R BB R A e, 35 Jm 850 B
K EARR, SRR 2 7R RAT B A 2 A e

T 950 B B 1E 302 B S T 4 A 7 B




PSS

CHINA SECURITIES

EFEH

1: £ F & BN SE FlFFH Tl

A B PR

E£FER (ARMIZ7T) 2020A 2021A 2022A 2023A 2024A 2025E
B EBA 139.3 174.7 205.7 201.1 240.1 257.2 289.4 325.0
yoy -8.1% 25.4% 17.7% -2.2% 19.4% 7.1% 12.5% 12.3%
$HE
BpE (AW 16,500 21,087 22,068 19,011 22343 22972 25405 28,348
-10.9% 27.8% 4.7% -13.9% 17.5%! 285! 10.6%| 11.6%!
ASP
£ TTASP 125 13.0 129" 14.1 14.1
yoy 4.4% -1.0% 8.7% 0.4%
ARTASP 84.4” 828" 932 105.8" 107.4 112.0 1139 1147
yoy 3.0% -1.9% 12.5% 13.5% 1.6% 4.2% 1.7% 0.7%
AR T E4EFE 114 131 14.6 16.8 17.2 14.7 15.8 16.6
EWREE PR S
BIAREFBRA 127.8 160.1 187.7 165.7 190.0 182.0
yoy -2.0% 25.3% 17.3% -11.7% 14.7% -4.2% 7.4% 7.7%
HEt 91.7% 91.6% 91.3% 82.4% 79.1% 70.8% 67.5% 64.7%
ONES 46.5 61.8 79.2 76.1 79.7 72.7 78.0 82.8
yoy 12.5% 33.0% 28.2% -4.0% 4.7% -8.8% 7.4% 6.1%
EPAS (202478 %F255.31) 19.1% 4.9% 9.6% 0.3% -9.8%
QD% 245 37.6 39.6 40.6 513 51.4 54.7 57.9
yoy -6.7% 53.8% 5.1% 2.6% 264% 0.2% 6.5% 5.9%
EPAS (2024A8%F253.31) 19.4% 23.8% 15.1% 18.2% 16.3%! 6.741
QVER 32.8 32.1 34.1 23.7 29.9 24.0 22.8 22.8
yoy -15.8% -2.2% 6.4% -30.7% 264%  -19.9% -5.0% 0.0%
EFES (2024A8,F253.29) -11.9% 28.2% -1.9% -10.0% -4.1%| 204,
@O%KR i 151 20.0 25.7 32.6
yoy L 508 31.8% 28.8% 26.7%
EPAS (2024A81ZF24.12.31) 29.4%| 31.0%)
GPES 17.0 18.9 22.3 14.0 13.9 14.0 14.2 14.3
yoy 8.2% 11.1% 17.7% -37.1% -09%  1.0% 1.0% 1.0%
EAEAS (2024AFZ24.1231) -4.9% 30.0% 24.4% 1.6% a4 -11.0%}
GUES 7.0 9.6 12,5 11.3
yoy 28.7% 38.1% 29.9% -98%
EOAS (20248 ZF25.3.31) 27.0% 0.8% 3.1% -3.4% -9.4%! -5.3%!
yoy -45.8% 26.8% 23.1% 97.3% 41.3%] 50.0%! 2504 22.0%)
dtk 8.3% 8.4% 8.7% 17.6% 20.9% 29.2% 32.5% 35.3%
BEEIER 2020A 2021A 2022A 2023A 2024A 2025E 2025E 2025E
BIAE (AA) 123 151 155 158 178
yoy -9.6% 23.1% 2.5% 1.6% 12.8%
EFER 24.8% 27.2% 25.9% 25.6% 26.8% 23.1% 24.4% 25.4%
MAKRER i 26.04! 28.54) 27.1% 26.5%! 27.0%) 23,64 24.6%! 25.6%)
Hpx /o 11.7% 13.3% 13.4% 21.3% 26.1%| 22.1%) 24.1%) 25.1%)

HHFHIR: AFLE, PIEELGES VE: BT 5 B BN T HE 2024 SENT/F FTGET 1]
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PRI

CHINA SECURITIES EFIEH

B 2: T EE BN RAERI

. R FY26153| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERILA 2026/5/31 2025/8/31 2025/5/31 2025/2/28 2024/11/30 2024/8/31 2024/5/31 2024/2/29 2023/11/30 2023/8/31
KA (fz£7) 117.2 111.0 112.7 1235 115.9 126.1 124.3 1339 129.4
Nike yoy 2QFY26 TREATE % 1.1% -12.0% -9.3% -7.7% -10.4% -1.7% 0.3% 0.6% 2.0%
HFRE®RRK 104 102 106 105 112 98 103 101 107
A5 egist i FY25155| 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
EARERIL T 2025/12/31 2025/9/30 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30
BN ({zRk3E) _FiB#ES], ALK 66.3 59.5 61.5 59.7 64.4 58.2 54.6 48.1 60.0
Adidas yoy ;ﬁﬁ’fﬁ;ﬁg’gﬁﬁ 3.0% 2.2% 12.7% 24.0% 7.3% 9.0% 3.5% -7.6% -6.4%
HREEXHK HIEK) 151 162 154 143 130 141 151 158 154
As R FY253g3]| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EARER I 2026/1/28 2025/8/3  2024/5/4  2025/1/28 2024/10/27 2024/7/28 2024/4/28  2024/1/28 2023/10/29 2023/7/30
KA (fZ%7) 108.50-110.00 253 237 36.1 24.0 23.7 22.0 321 22.0 221
lululemon  yoy B2 443K 7555~ 6.5% 7.3% 13% 8.7% 7.3% 10.0% 15.6% 18.7% 18.2%
BRE%RKE 7%, 3QFY2518K3-44) 145 141 102 146 130 129 103 158 160
A TR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARE#M I 2026/3/31 2025/930  2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30
BEA (zxT) 47.0 14.3 9.6 10.2 18.3 131 8.3 9.6 15.6 10.9
yoy iﬁgﬁg;iﬁggg 9.1% 16.9% 6.5% 17.1% 20.1% 22.1% 21.2% 15.9% 23.7%
HFREA®RRK K6.74, ,EI#HOKAZ‘L 121 142 109 84 119 155 108 88 130
Deckers  H: HOKA /"W'tef;\"é:ﬁ[gg}y PEH 63 65 59 53 57 55 53 43 42
yoy 11.1% 19.8% 10.0% 23.7% 34.7% 29.7% 34.06 21.9% 27.3%
H: UGG 7.6 2.7 3.7 12.4 6.9 2.2 3.6 10.7 6.1
yoy 10.4% 18.9% 3.6% 16.1% 13.0% 14.0% 14.9% 15.2% 28.1%
. R FY25153| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
EARE# I 2025/12/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
N UZERLERB) srsez10+ Fimpsa), it 75 7.3 6.1 6.4 5.7 5.1 45 48 44
ON yoy AT 28%+) 32.1% 43.0% 35.7% 32.3% 27.8% 21.0% 21.9% 46.5% 52.3%
HERARRK 119 126 150 135 152 159 199 201 226
2% TR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARERILA 2026/3/31 2025/9/27 2025/6/28 2025/3/31 2024/12/28 2024/9/30 2024/6/30 2024/3/30 2023/12/31 2023/9/30
N UZET) #2545, FifFv26  28.0 17.6 21.4 28.3 27.6 19.1 23.7 29.6 30.3
VE yoy Sg‘z}jszfg@g 2.0% -0.5% -4.6% 1.9% -5.5% -8.6% -13.4% -16.1% -1.5%
ERAEXH 1% 134 209 154 141 143 191 144 157 160
e TR FY25155| 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23
EARER I 2025/12/31 2025/9/30 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30
WA (ZBR5T) B15755], MERAHT 1956 19.42 20.76 22.89 231 212 21.0 19.8 231
e, BIFHZE, FitHF
Puma yoy GE26EF -15.3% -8.3% -1.3% 15.5% -0.1% -0.2% -3.9% -9.8% -1.8%
FRAERK 180 182 167 143 141 150 146 157 148
A% TR FY26153| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERM I 2026/3/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
B ({Z%T) EEEE, F 11.3 11.8 14.0 14.0 11.8 13.3 14.9 15.7 13.2
UA yoy 2QFY2614 N\ T-7HE- -4.2% -11.4% -5.7% -10.7% -10.1% -4.8% -6.1% -0.5% -2.4%
HFRAEXRK o 160 146 135 142 151 127 124 136 160
2% TR FY26155| 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
ERERILH 2026/8/31 2025/8/31 2025/5/31 2025/2/28 2024/11/30 2024/8/31 2024/5/31 2024/2/29 2023/11/30 2023/8/31
A (+ZB %) 783.8 826.5 895.0 895.2 737.3 767.5 788.2 810.8 623.1
A A YoV FHFFY2614A +10.3% 6.3% 7.7% 13.6% 10.4% 18.4% 13.3% 4.7% 13.3% 16.2%
ERARREK 119 110 102 109 115 110 105 114 129
A5 gict FY25155| 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23
ERERI A 2025/12/31 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30 2024/3/31 2023/12/31 2023/9/30 2023/6/30
WA Z£7)  mwxr706 (FiBrgs), 57 132 14.1 10.7 12.8 10.6 116 8.7 10.6 9.6
ASICS yoy X#55/15%) 15.7% 19.7% 25.1% 16.0% 2206 14.3% 0.7% 14.5% 15.1%
FHRARXE 145 129 174 132 151 135 201 156 186

HHFHI: B L AR, Pl ER I
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B 3: F1TF Rl TREE RN

FREV. RTEEEDRA
- R

B (zFam) | BEWExOiEyoy ‘(ﬂ)lﬂﬁ) BIRA (Z%7) BEByoy |FlElEEByoy

2025-09 67.6 -4.1% -3l
2025-08 758 65 -8.8% By
2025-07 732 6.7 -1.9% 0.5%
2025-06 712 6.6 1.5% o4
2025-05 60.1 71 -08% 0%
2025-04 727 66 12% 1050
2025-03 715 66 -0.7% 3.9k
2025-02 66.3 5.7 -6.7% 1450
2025-01 69.5 8.0 9.3% 14w
2024-12 67.0 638 6.9% 13500
2024-11 81.2 6.8 7.5% 17500
2024-10 706 74 14.7% 21,
2024-09 68.2 66 9.7% 26,
2024-08 787 71 11.6%

2024-07 803 638 10.2%

2024-06 734 65 -4.3%

2024-05 785 72 234

2024-04 708 65 -5.0%

2024-03 726 6.6 -4.9%

2024-02 59.5 | 6.1 0.4%

2024-01 741 11.9% | 74 9.1%

IE: FERAAMFETC 17 BHL yoy KT 4 1 B IR I F R 95 TT 1 5 o
HHHIR: AFL L, PG
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PSS

CHINA SECURITIES
A A E R IEAR

B R (7 75 76) FlAE (F7i1)
L4 2023A 2024A 2025E 2026E 2027E SRR 2023A 2024A 2025E 2026E 2027E
WHE™ 13,118 15,389 16,871 19,559 22,614 AL N 20,114 24,006 25,718 28,937 32,503
W4 3,879 5,588 6,705 8,406 10,362 R ZN 14,967 17,572 19,765 21,870 24,244
ISR S RS K A 1 3,765 4,378 4,466 5,025 5,644 O ALE K M 5 4 5 5 6
Fefb B2 18 67 52 58 66 A4 70 76 89 100 113
Ak 65 89 84 94 106 EH 689 1,074 1,029 1,273 1,495
115 2,741 3121 3441 3,808 4221 WER S 309 375 387 435 489
Fofbiriah vt 2,650 2,147 2,123 2,167 2,215 k55 9 -89 -84 -7 -20 29
E %) g 6,329 7,375 7,099 6,764 6,456 PR AR -150 -113 -199 -224 -251
JSENSA 0 0 0 0 0 {5 AL A K -4 6 6 -7 -7
[ 7 3,967 4,954 4,391 3,895 3,445 oAbz 1 6 4 4 4
P oiA9d 557 671 559 447 335 AR A B -6 10 0 0 0
HAbAER ¥ 1,804 1,750 2,149 2,422 2,675 EpaigEilli 6 s 52 78 66 66 66
B Rt 19,447 22,765 23,971 26,323 29,070 e VL& 0 1 0 0 0
b EkiG o 4,169 4,935 4575 5,064 5614 LA 4,056 4,967 4317 5114 5996
LI 733 288 0 0 0 ERIZIION 3 2 2 2 2
A S A R A 1,793 2,410 2,342 2,591 2,872 L2 23 21 20 20 20
Hoft i 3h 61 i 1,643 2,238 2,234 2473 2,742 Tl S5 4,036 4,948 4,299 5,096 5,979
e B f B 162 386 343 299 258 FiA L 836 1112 921 1,092 1,281
K 107 188 145 101 59 B 3,200 3,836 3378 4,005 4,698
Hoftb Al vt 3 6 fie 54 198 198 198 198 DR AR B 0 -4 -1 -1 2
ffit&rit 4,331 5,321 4,918 5,363 5872 HRBARIRHE 3,200 3,840 3,380 4,006 4,700
DR A2 7 11 10 9 7 EBITDA 4,825 5,734 5,325 6,168 7,016
e A 1,167 1,167 1,167 1,167 1,167 EPS (JG) 2.74 3.29 2.90 343 4.03
WAL 5,704 5,704 5,704 5,704 5,704
AP 8,238 10,561 12,172 14,081 16,321 IEMESHE
VA B 2 7 JRE AL 2 15,109 17,432 19,042 20,952 23,191 SRR 4A 2025E 2026E 2027E
S AR AR 19,447 22,765 23,971 26,323 29,070 REBA

EDLHN (%) 2.2 19.4 71 12.5 12.3

LR (%) 12 225 -13.1 185 173

VA T BE 2 W) R () -0.9 20.0 -12.0 18.5 17.3
IEH B (57 78) EARRA
SHEE 2023A 2024A 2025E 2026E 2027E BRI (%) 25.6 26.8 231 24.4 25.4
SEEHRER 3,694 4,617 3912 4524 5131 VR (%) 15.9 16.0 13.1 138 145
b ZAIbE 3,200 3,836 3378 4,005 4,698 ROE (%) 212 22,0 17.7 19.1 20.3
EIIEEL 1 877 870 1,033 1,092 1,066 ROIC (%) 30.8 32.7 26.6 30.7 34.6
4 45 3l il -89 -84 -7 -20 29 RfR AR
BEHR -52 -78 -66 -66 -66 B it (%) 223 23.4 20.5 20.4 20.2
BB A -450 -4 -437 -498 -549 H U LR (%) 201 293 -34.4 -39.6 -44.4
HoAth 2o E A 207 77 11 11 1 BEfH
BEEHLER -1,821 -2,165 -702 -702 -702 BV R R 1.03 1.05 1.07 1.10 1.12
BATT 1,164 1,557 757 757 757 IS K e 5.34 5.48 5.76 5.76 5.76
K -783 -670 0 0 0 BEHE Go)
oAb I 43 -2,202 -3,052 -1,459 -1,459 -1,459 BB (ROHT D) 2.74 3.29 2.90 343 4.03
BVEHRER -1,963 -1,937 2,093 2,120 2,473 4 L) 3.17 3.96 3.35 3.88 4.40
LI 50 -445 -288 0 0 A8 7 (SRR ) 12.95 14.94 16.32 17.95 19.87
S UIE -2 81 -43 -44 -42 M HR
Hofth 55 B2 0 -2,011 -1573 -1,762 -2,077 -2,431 P/E 216 18.0 205 17.3 14.7
&5 AR -63 549 1,116 1,701 1,956 P/B 4.6 4.0 3.6 33 3.0

FHAI: A AR, FIEEH
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A B AR RS

SimaE F

PR EBOERII IR TR E AT B, Bk R ERAEmm %k, 2024
R GiIAT R AT, 2023 4F “HTIR BB I MmO REE 4. KX
JE55 5, 2020 4 W E " WM R AE T ITES 5 BN, HOTEE Tk, BT
WERE AN ERADPEEN BRSO 7T

K& A

PEEBOERI IR LR BTSN, Bl 2K g . it 2023 A
BRI KR, TETEAaRE. B, EEkE. WM. g8 iE
S BR 5 LA AT
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= Wk
Ip et iz

A B T RV

T 4% 35t B
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESERE 15 % LA L
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR E 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 AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
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