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{EI8 (1476 TT) Ecla

4Q23 FHIRAEZE - EEPIER FEWETH - 2024 FEERIIEIL

YgB8{E (2024/01/22) : NT$534.0

Bif (@I BiRE (12 @A) : NT$685.0 B ENE : 28.3%

O  =ZUq4ERL (2023 &£ —
SRR (202 ) Yy TTARERE

¢ (B8 1H24 STEIRRE - SMEEAITEILRIA . EREY - REEM -

£H48575 38% ~ ALK 62% -

I FREESEMEN _
BELEFEKNERTE - 4023 K& EPS T8 15.7%= 455 7t - H#

1B AR AR ¢

. X - 1Q24 K 2024 1% EPS & L8 2.5%/0.5%ZF 4.55 75/23.65 TG °
Bl BiE B

R&RE NTS) 685.0 685.0 , MEHE EERATERETE TELEHEA RINE 2
2023FRIMNTSITR) %08 -~ SEE - BB 685 7T - B 20 fSA35Lh - 2024 & EPS #18 -
2023%EEPS 18.3 19.2

fTEE RS | jvEs ZmoEL2z , 4
R 1H24 FTEIRRE - NS5 S ERELER - BRI

HiE NT$144,330EE T FEIRIIEREREGER - 1IH245]ERTE - WHEIE3Q245] 8 @ DB MK
SEFSIRILE 41.2% SEBNREERRREE  MMAN6E/NEES - 2024 FFIEMRRE -
EESRIL= 16.2% ZUWLLEFEHIEFE 15% - e RIR - FIBEB R EAMEE XI9mE, -
FHELEZKRIFE (2023F) NT$104.70 INBIERER] B LEIFE IR A 2 4Q23 B9 35% K& 1Q24 B 40% - BRG] BB1E#E
={-{an 20.3% I - B SIINEERELLEERE -

ESCHR (usanayics)  EOREERD  EFEHEHE - 4023 BRITE - B 1Q24 & 2024 FEF g
M ERRER (NTSEET) BB 2023 F 12 BEW 26.82 87T - AR 9.4% - F11.6% - E/TEH 6% -
FHE12H 2022A 2023F 2024F  2025F MERELETIE - 4Q23 N 84.99 87T - =18 6.6% - F18 11.4% - BN
ERBA 30,736 30,790 39,136 44,258 FEHA 29 - HEMHIEIS 2.5 RITEE - fiE EPS T8 15.7%Z 4.55 7t « =,
EXAm 7,737 6427 8200 9,285 19.8% - FE1E 57.5% - 2023 FEi1%E EPS T8 4.4%% 18.32 7T - EH, 26.0% °
fgitm 6,790 5026 6490 7,351 MIEE Y E S B 1Q24 BU EE 2.5% % 77.98 BT - =1, 8.2% - &1 20% -
EPS (7t) 24.75 RS 23.55 118 EPS 18 2.5%% 4.55 70 - =¥ - FIE 51.3% - BERR - 1H24 5]
EPS YoY (%) 3.9 260 201 133 BREWFIE 3Q24 518 - 2024 FEW & 0.5%ZF 391.36 EiT - Fig
Azt () 213 287 222 196 27.1% - 1318 EPS 18 0.5%= 23.65 7T © F1% 29.1% -

R EFELL (18) 5.7 5.7 5.0 45 e o R
8 fdRfi R - EPIERI FEMEOIE - RKIRFTEREE
ROE (%) 29.3 19.7 22.6 23.1

IREERZR (%) 3.2% 2.3% 2.9% 3.3% %% . 1) 'EEEI% 4Q23 %Hﬂlﬁiﬁéﬁ 11.4% - %ﬁ?ﬁ EPS Eiﬂaﬂ 57.5% - Izuézﬂ:g 4 é
iﬁ,ﬁﬂﬁ*u (775) 17.00 11.90 15.37 17.41 YOY %?E ’ %E@}I— , 2) ;Eﬁtﬂg:éi}%k ’ 1Q24 %uﬁtﬂ% 25%:Et 7798 1%':\
TG - L 20% - #1E EPS 1B 2.5%ZF 45570 - HFIE 51.3% - EERY ; 3)

BZEX

Jason.JC.Tsai@Yuanta.com BIBEE 3Q24 7] E - MEHMBANIE - EPIEAT BB - RKFTE
e REE 2024 FEUW E1E 0.5%ZF 391.36 27T « F1L 27.1% - & EPS L
CherylHung@yuanta.com & 0.5%Z 23.65 7T - &F18 29.1% - L 2024 F£#1& EPS 51 & - BAIAZRLE

2224 18 - BRESRARZFELLER 16-31 EERBDER - 2024 FEHET - E
o/ff FHRENLDAERMEREY  ELEEENEEREESR  BEEB
685 Jo(1L 29 1% PER X 2024 1% EPS) -
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EEHERERTE - 4023 X 2023 FiME EPS F & 15.7% K 4.4%

78 2023 F 12 AZWEFEE 26.82 Eo(/R1fh 28.53 Et) - AR 9.4% - FiZ 1.6% - HpfmikE
WP ZE 101870 - AR 20.7% - 18 0.6% - AIXEIN 16.82 1870 - AR 1.1% - F18 2.0% - FE=E
WAERTRERA) 6% - DBMEIRER - EXEAIEREL G TE  SWFEHY 34 Eix - B
4Q23 EUX 84.99 EIC(Rfh 86.71 fE7T) - =1 6.6% - Fi 11.4% - BEERTERLN 2% - L8
BILFEAFEW YoY BRENKEE  EREMER  MEBEIIEEENBZERE - BEEEFZRE]
B EmABELCEE UEHEAEAENTIE  #1F 4023 EFE 30.7% 2 TEM - EERMET
21.4% 28 - EEFZE B 2%ZE 18.19 Eio(R1E 18.56 B7T) - TR 0.1% - 1 54.5% - &
A Yoy #£1E3E 4 TRIR - MEFEINEMEB 2.5 BolEEER - F1%E& EPS B 15.7%X 4.55 jo(JR1h
5.40 7T) - Z=F 19.8% - F18 57.5% - 2023 FEZ UL 307.90 BIT([R1l 309.62 E7T) - EHTEHA 0.6% -
FE 22.5% - HIFEFIRFEM 30.9% AL - B 2022 FX=E 3.0ppt - EXXRFEMMETT 20.9% - &K
2022 FFiRE 1.4ppt - EEFZE NMEZE 64.27 B (R 1h 64.64 E7T) - NMEREXK 0.6% - FRE 16.9% -
MEINNEEEFBMT - RE EPS TE 4.4%=Z 18.32 Ju(/&Efh 19.16 7T) « £ 26.0% -

1:2023 5 4 R ETELEEER

s fEfhER
(B&T) 4Q22A  3Q23A  4Q23F S ——
EEWA 7,630 7,973 8,499 6.6%  11.4% 8,671 8,023 -2.0% 5.9%
EEER 2,098 2,636 2,605 -1.2%  24.2% 2,658 2,217 -2.0% 17.5%
EENZ 1,177 1,820 1,819 -0.1% 545% 1,856 1,163 -2.0% 56.4%
AT 1,024 2,045 1,571  -232% 53.4% 1,863 1,153  -157%  36.3%
REEF 792 1,558 1,249  -19.8% 57.5% 1,481 886 -15.7%  40.9%
AEEEPS (JT)  2.89 5.68 455  -19.8% 57.5%  5.40 3.23 -15.7%  40.9%
EELER (%)
BEENR 27.5%  33.1% 30.7% 2.4 3.2 30.7%  27.6% 0.0 3.0
BEREE 15.4% 22.8% 21.4% -1.4 6.0 21.4%  14.5% 0.0 6.9
MEBMEE 10.4% 19.5% 14.7% -4.9 4.3 17.1%  11.0% 2.4 3.7

BRR . ZNE &R - T AKREEFERL - Bloomberg

RAREZRHEES °

2024 F{EFEIL - 1Q24 K 2024 FHi1& EPS ¥ L{EZE 4.55 T K 23.65 7

BE 1Q24  TERE®R) - HEALEXRE - EW QoQ #E%. - FBFEREmhEEE] EE
- YOY R RENEEMETL - NI EE2E]ER 4023 EER 1Q24 HEMER - 1Q24 USRI EIE
2.5%% 77.98 & 70 (R flh 76.09 187T) + = 8.2% - 18 20% - FEILEFIZE 29.8% - ExE 20.3%
EXEMm LB 2.5%E 15.8 BIo(R1h 15.42 87T) - =R 13.1% - F1840.1% - EIMD TEIETE -
1€ EPS 18 2.5% % 4.55 ju([R1h 4.44 7T) - =¥ - F1E 51.3% - BRI FEELEERSY -

a8 . K 2024 F 1822 H Eclat $2H  #18E



R 2024 F - FIBEERR ;I EEREZE6ER - 2Q24F]B KT - WHMAERE 3Q245]8 - &
BEAIRS  BEEEEEEALIEFR - @iEE Nike BEERARE—K% - Luluemon LIERE - &
BEREATRY BB RAZIBEAABHEHENMNEXRE  EEHSEHBRMET - 35
ABBHENTSIKEEMERERER - EOMiE  SPRAITEREER  FBREERER
MIEEETEOIFERNR @ RKETE LBHEX - BEEBHEMEREIE - SWBEEER - 2024
FZEI E1E 0.5%Z 391.36 B0 (/R1h 389.38 f@7T) - TF18 27.1% - EFZEHIES TE 0.1ppt £ 30.2% -
ERERMERF 21.0% - EEFZE LB 0.5%ZE 82.0 EIo(/Rflh 81.6 27T) - F1% 27.6% - & EPS &
18 0.5% % 23.65 Jo(Efh 23.54 JT) - F1 29.1% - 2024 FEWREFIEE LB - GRMEIDETE
FH 4Q23 EIEE 1Q24 LEMER - SINTIHEMEINIER BRI FNEMNNETH - SRSk
B IBIEEIR 2024 FRIEME -

2 12024 5 1 FRHAETEGEEER

=R

1Q23A 4Q23F 1Q24F

AT hiEREfd

SETON 6,489 8,499 7,798 -8.2%  20.0% 7,609 8,774 2.5% -11.1%
EEER 1,843 2,605 2,324  -10.8% 26.1% 2,267 2,344 2.5% -0.9%
EENZ 1,128 1,819 1,580 -13.1% 40.1% 1,542 1,415 2.5% 11.7%
AT 1,088 1,571 1,572 0.1%  445% 1,534 1,412 2.5% 11.3%
Grkeyel 827 1,249 1,250 0.1% 51.3% 1,219 1,102 2.5% 13.4%
FEBBEPS (;t)  3.01 4.55 4.55 0.1% 51.3%  4.44 4.01 2.5% 13.4%
BEELER (%)
BEERNR 28.4%  30.7% 29.8% 0.8 1.4 29.8%  26.7% 0.0 3.1
SRR 17.4% 21.4% 20.3% 11 2.9 20.3%  16.1% 0.0 41
MEBMEE 12.7% 14.7% 16.0% 1.3 33 16.0%  12.6% 0.0 35

BR)R  ZNE &R - T AKREEFERL - Bloomberg

BBEAEFREZHmME Nike - RIEPIImEEF - REEMRENAE

FESEFEWDM - Nke BERAEF - EWMGEEH 2021 F4 13.0%1R & £ 2022 £F 16.1% - Nike
SEWERKE 38.0% YoY - RIRTE - ENHEME S M4EE - Lululemon 1554 8-9% - Under
Armour 15 8% - Target 1hth 5% - Athleta 1htb 6-7% - SEHEISAT 10 KEFZWEEEX 50-
60% ° EREFHBMASINRIE - HiEFBE Aritzia & Patagonia - JhFIMNmIEEE B ERGNT
SR - HRIEMAEHEEERRED - YL EaEBRBH AL RREBAESBEREMK
B BEARREEZENHEBENRER - MEBFAZENHEST® - B 6 E/NEEPHEENK  Hi 3
BEEFRUANEIRKW—E(EEIE - B 3 BERIERTH FTERER  RARERSEBREIMAEIE -
BHEEMN - 3 EEERIE - 3 ERFEES R - 6 BEFES 2023 FEWEEK 10% - T8I 2024
FIERHERRTY  BRESWEHMERAZR 15% -

EEREAREZREEES - a8 . K 2024 F 1822 H Eclat $3EH - #18E



FERAREZREES °

fB8 1Q23 EEEIK - 2H23 E 2024 FELEIR

B8 2023 F 12 BEWPRZE 26.82 870 - Bifl 9.4% - Fi% 1.6% - EbHmiEWREE 108t - B
B 20.7% - 18 0.6% - HAKEW 16.82 1870 - AR 1.1% - F1E 2.0% - FEFIE 12 BEWREE -
AiB 4Q23 EUN 84.99 87T - =1L 6.6% - FFIE 11.4% - &£ 1LiE 4 FEW Yoy BIR - HPHKEIW
33.61 1870 - FI8B 4.7% - FF1E 21% - AIXEW 51.38 87T - 1L 5.9% - F1E 11.4% - EEER -
2023 FEWEET 307.9 87T - R, 22.5% - FRE\REZBARE - HohmiklEU 115.8 870 - F6
22.6% - FIXEU 192.1 87T - i 22.5% - 1Q23 BEERZFZMOEE 4Q23 - EREIWAED
i HREFHmEREFAZERR  FJEERDRELEERD - HIb 2023 FmhEEE R G ELIEH
TS - BEEMLL/NEEE  BIBREINIETETE 30-35% - MIEBLLLAFTE 65-70% - 2024 &
FERE . KmEFBEEERE  PURMESEENmEERRERRE - HPLL Lululemon BEM
B8 - MMAR 6 E/NEEE - 2024 FEIEMEMHTALE  SREHITENELSEE - F5H 2024
FmhEn BREEWGEEEEERK -

3: BRMMEAKAZENR Yoy i E

3000 1 Mmillion NTD % 140
Fabrics
- 120
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- 100
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| - 80
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60
1500 - | ‘ ! - 40

{
|
|

1000 il ‘!/ 4 \/\]/l\
|

“’ilﬂw»
L -40
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2020/01 2020/07 2021/01 2021/07 2022/01 2022/07 2023/01 2023/07
BT - NEJEM  TTARE

500 A

m i E R B ERETEREEAE - KEEXKBRE/NEE

2022 FREBARBERAEPhFERS  MEBRASHIEE nEERRTEERER - DETR
EHRIEEL T 80-90% - ENFIE 10-20% - IRERERBTRSEIEL T 60% - REEARTREFK
AIBAHTENE  HERESE - MRS ETRNERIHER - HEFEERERSE R
HEFHRIRBRRIERENRERE - BalmBEEEELER - M Target EFELRERR -
2023 FRIEEHREE  c ERNEEQTISRKERF - BERFESEZEIE - Costco FIEMHARER
MiEEN mAEEEFEEIER] - Nike BB\ REGFREE KL - 2024 Fi]EFOJEE - 5—
FH CEEFRERE ERELMB/NEEEENE  FRARHEEWEE  /EHEYS
EHEERLATE  KBBIAE  HEBREMS  HEZREBXETEAE  KEREK  BIE
BEEALMEY  RPSERZE - BEHERAMBRAREN - &L Softform Fsfil -
R EBRMRIRBEEMN TAETMRERE  RAVGNERZE @ BISHRE - FETE  TrREE
BIE%  MoREEEMTHNEAZTERHEIEIERSE - BEEK  BEERERTE  RARENER
FEmhEE ESG EX - BAIEA Lululemon mIEF AR A Softform #1 - FEEAER % A9 Adidas th &
HERE AR EBNSEFHEZEENENHS -

a8 . K 2024 F 1822 H Eclat $4EH H18E



FERAREZREES °

ENERIRFTERES 48 - 2023 FRENEMMIKERE SELIRAE 20%

BIBIRE 1.745 RETRHERUBH AN —ERNRE @ DEMMEEE 24 AE - HIK—H
A_HBEETEE 14 AE - SR8 10 AE TR BMERMETE - E— 8T 56 18R
Ef - BT AZIX 3000 A - BERE 100 84 - RKEESERN 65-110 B4KE - EmR ST IR ER
RE - EHEARAKER 2022 FF 8 A T8 E - AERE 100 B4 - FIBAMRFIEINNSIER - K5I E
EHHEMEE  WSHEMERFRAE  BUIKNERETL - AERNRIEEHMTE - BFE_
Mt AR ERERE - BEEME - ENEMEM KM 112 8EL - BERE 200 84 - 88
HESREEE 200 BE 240 B4R - ;IEEH T - HIEMBREXZF LA - BERELLAIEM -
HE 2Q24 ENEMBBERZLIRAZE 100% © ENEMEZEHIE Nike 5] 8 - 1 BEMBEEPETER
% - Nike & Under Armour s]EECEEIEMEE - Athleta RITEENEMHEFEREES - Lululemon thE
IR¥E - AR REE BRI EHN PR NHERNGE RN IRIERS TEEEMNRE - @EE
BB NERNEREE  MBRSEARER - MMBERRER 100 BAF - NEFEERRRE -
ENEMARRLFFED ABIZTE - RENREEIERTE - 2023 FREEMAIKESEGELRAZE 20% -
7 A% X EE BE 14 EB 50-60% -

RIBIAMEE RIS - SFEFTEMGLEIRS - 2024 FRIEEHEEIL

BEIMEBET LHMELERR  8EhMEMENTEHREEE 50% - BIRTEHREE 60% - HHR
& - EEMGHZREENE - SEhmMAEE  AREERIHERL 50%RE - HEFmRREENE -
REBERESERSE  BEEERKARBRS XA RE  BEELAMELRICERITESHL
3Q23 AM1GEL 70% - INEIMEEL 30% - FIARETEE1E#E - 4Q23 AMGLEREZE 65% @ IMEMLLLIREE
35% - 1Q24 ARMMLELAER E 60% - SNEMHELIRE R 40% - BNEIRF] EEREY - BNSINEE
BELLEREAFE -

o
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Nike EFIEBREH - REEREH

Nike (NKE US ; RFF5) A% 2QFY24 (2023 £ 9-11 B)#43R - EUx133.983=7 + ALK 0.5% YoY -
BRMISTEIAZ 134.6 (2370 - H Nike MIEEW 129 8370 - BE 1.0% YoY - KPEEBEDTX
NESHERR - EHIEETISRE - Converse mhE = 5.19 87T - B 11.0% YoY - IEER
BOMith & RIRIEH M@ K& - DTC EUW 57 18370 » A& 6.0% YoY - Nike ER m g & 4.0%
YoY - #EEIHE 71 B=I0 - TIE 2% Yoy -

Bi@EU : 463 56.25 8370 - BIR 4.0% YoY - 1hth 43.7% ; BAIFER 35.67 8%t - A
2.0% YoY - 14EE 27.7% ; K ZER 18.63 {83<7T * A& 4.0% YoY - 14LE 14.6% ; 2 XHU3< 18.05
8370 - A 13.0% YoY - 15t 12.7% -

Emaf  EFE 86.07 BT - Al 2.0% YoY © 15tE 66.9% ; E&RET 37.74 EX=70 0 BE
1.0% YoY - 1htb 29.3% ; B4R 4.79 /8370 - AR 17.0% YoY - 1htb 3.7% ; Hfth 0.12 =7t -
15EE 0.1% -

2QFY24 ERZEYE 1.7ppt £ 44.6% - TRRBUIIBRBEERARE  BEEELFEARERS
HEEME  BERTISRIAL 44.0% - EXEREE 4183570 - R 1.0% YoY - BURERE
17.9% - &/ 2QFY23 #9 19.3% - & FF% 16 83%70 - B&E 19% YoY ; EPS 7% 1.03 =70 - &
& 21.2% YoY - BRHI5TEEAZ 0.85E 7T ©

ZHEEFR DM 6= 15.26 EE7T - AR 2% YoV ; BRIEFEH 9.27 8=t - BB 6% YoY | A
#E& 5.14 2570 - AR 1.0% YoY ; DiXHIZ= 5.21 8370 - A& 7% YoY »

BEZ Yoy E2FRME H REREH  BHRELESKE

2QFY24 ZEZEAMEZE 80 83570 - RIE 8.3% QoQ * TiR 14.4% YoY - BRMIZTRIIZ 86.3 8%
T R T REEHRE TEGREFETNRMER  EHERESRESEREEZER - DOIH
108.4 KBV E 96.8 X - AIZiT 8 MEEMEKE - ZTREEEREH - BLWEIEBKE -

TM& 3QFY24 B FY2024 RE - BERENBFERE

ERFREEBMNEERZEZAIR - Nike HEMAMSNEZBRET - Bt Nke NMEZEERE -
3QFY24 (2023/12-2024/02) ZUFE M 1§ 2IRMIE YoY T8 - KB Nike ¥ 4QFY24 (2024/03-05)%
YWFEM ol B A ZEEAUE Yoy BiE - M FY2024 EFEWARABREATEUE ME2EEMLE Yoy -
EFRANLEIFTNZ 1.4-1.6ppt ZEIELRE - 59 Nike IREAEHRRIR 3 EHITHRE 20 EBETTHAE
BVEHEGE  OEBSLERSE BEBABEESE  REIHEGE  URKINIRMRERE 252
ERR - EENSHER 4-4.5 E70185 3QFY24 #E1THER - Nike ZFEFZ B S RABIGS - 5k
FRIAZERR -

Nike EFRELS &R - DOI BE#EI R TR KE

BE Nike Ti 3QFY24 RE - fafiEEmEGERE - ABY 4QFY24 (2023 F 3-5 R)EWRED
YoY [EAi - BEMNERNENBREE  BRFEEREEER 7 B/ - HAIRS Nike NEREH/F

2024 FRETH - RPZERPAERNUERMERNE

i
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4 : Nike ZFESZER YoY 8% F
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EMAR - LEH  TAREE

5: Nike EFXRHKREZRIBHE

180 1 days s DOI(LHS) % 20
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Lululemon ZUL&%) - HE4SSR Studio Mirror 275 « SR —RIEERTFE

Lululemon (ZERMHS LULU)A%h 3QFY23 (2023/8-10)R1%R - EWEFIBRTEN - BERZEAWTEL -
3QFY23 EWFIE 19%Z 22 837t - BRMHEAZ 21.9 B%70 - EFZERKE 1.1ppt £ 57% -
FHEETRE EPS & 2.53 37T - 18 26.5% - BRNTEH 10.3% - EEZWFIE 12% - BIfRTHIHFIE
49% - BINTISHEAN - EWEIEERE) - BETLEREW MR 13% YoY - EEHEZEWME 9%
YoY - FKIRIE@ - DTC EWFIE 18% - DTC EUWMhtER 41% (EF R EWILEES 41%) - RIRTE
E - 3QFY23 FRIE 14 XE 686 KX - IREHMEMS

EBRNAE  SHEEFME 21% YoY £ 13EET - EFZEEN 1.1ppt £ 57% - REEENRLE
2.2ppt £ 57.1% - EERZER 4% =2 3.381 BETT - ARBEEFZFIL 24% % 4363 BETT -
EmENB 3.7ppt £ 15.3% - FAEEBEEHEWE 0.8ppt £ 19.8% - & EPS & 1.96 =7t - 1&%
3QFY22 B9 2.0 37T - HHEE % EPS & 2.53 3571 - 1 26.5% - FEER 4.5% % 16.64 &

7 - /VIBEIE 0.2% - BEE -

Lululemon R ZAZEE 455 Lululemon Studio Mirror FUZETS - HBEEERR - BEERBRAEENEAS
#7210 BTt - HEMASTE 3QFY23 =& -

Lululemon RE(EMRTEHEA - (B REBIETEIL

2023 FRRE : 4QFY23 EWTAh 31.4 8-31.7 8370 - EIRTISTEE 0.3%-1.3% - F81f 4Q23 &
EPS % 4.85-4.94 =7t - BIRTHISTER 1.62%-0% - FLZERERER 30% - FY2023 F£RE - 2023 F£EUW
FH95.118-95.78%70 HIEE 95.518-95.8 8% 70 - £FMEEPSH 12.02-12.17 =7t MEE 11.77-
11.85 370 - TEFAEEME EPS H 12.02-12.17 =T HBE 12.34-12.42 7T »

NERNEERMNLEET - BN ERMAENEES - EPRFEETT Power of Three X2 B &
e BRERME  BERERBRMIBBEE-DASZME - #EIZUM 2021 F 62.5 BETEIEE 2026
F 125 %ET - ARRERIZELE 2021 F - 2026 FEK K DTC ZEWRE1E - BEEHSENEHE -
Lululemon #5358 Lululemon Studio Mirror %?%@ﬁ%%ﬂ =i 4QFY23 BREERMSTER - LB
—RUEFEREZE - Lululemon 7£ 2023 FREZ BN - EERBNESE - RIEBHEI -

i
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6 : Lululemon EUZK YoY #82E
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[E 7 : Lululemon ZE£% K YoY 88 E

27 Billion % [ 90
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EMAFR - N EH - TAKEE

HMIEEIRERIE - Nike EEEEIIRBEREA @ Luluemon ZEME2IRER - ZEHERRE
SELEFRZETE 2024 ERIEER] EEHAIBHARER - ﬁ%Ué;%1/\ﬁ§§&E1%;l,%(1476)3‘;
BEiBnRgs  BEZIFME -

BRE
5
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| Erpzmp=ETE

H& 1Q24 % 2024 TR - BiFEFIRAI FEMNEZIR  EPEERS

£75 2023 FF 12 AZWEFE R 26.82 87T - AR 9.4% - F18 1.6% - B TEEA 6% - D EARRIE
JEHE - 4Q23 2N 84.99 BT - =1E 6.6% - T8 11.4% - EIRTEHA 2% - IMAHSBAEER
(BB 2.5 BETEE - M EPS B 15.7%ZE 4.55 70 - R, 19.8% - FI& 57.5% - £ 2023 &F
fi1& EPS TE 4.4%%X 18.32 Jt - & 26.0% - BE 4Q23 EWKREFTE - FBE=Z : 1) 5
4Q23 BN 11.4% - 18 EPS &1 57.5% - S RERELL|IE 45 Yoy BE - EEBRE
BF ; 2) FIBREmEENIEEE  MEEEHESE - 1Q24 SR LB 2.5%E 77.98 87T - F
;JﬁJz 8.2% - I 20% - & EPS 18 2.5%% 4.55 7T - =¥ - Fi% 51.3% - EUIKEF Yoy &

IEERS ; ) BRE 2024 F - BRI ERERE 6 ER - 2Q24 FIERTE - WHREE 3Q24 5] & -
F%tbfﬂhm SEBBHERTIKEEMERERE - ERMENER - USSR FENE
FIR - RIBARRETE LIBHWEX - BEHEREREL - EWEREER - 2024 FEW & 0.5%F
391.36 {27T - &1 27.1% - T EPS 18 0.5%% 23.65 T - I 29.1% - EFIREERT) - M
2024 E£R% EPS 518 - BAMEBRAZRIES 22.24 - ERELAZLER 16-31 BHER P -
M 2024 FEEEY  KEROUH  CHREBHNEEREEHERE  ZERFENEEREEE B
1218 685 75(2L 29 & PER X 2024 F131& EPS) -

8 : 2023 1 2024 F A FFFAMEE

EERA 30,790 30,962 39,136 38,938 -0.6% 0.5%
EEER 9,521 9,574 11,836 11,777 -0.6% 0.5%
BRI 6,427 6,464 8,200 8,160 -0.6% 0.5%
A= 6,504 6,796 8,163 8,123 -4.3% 0.5%
REEF 5,026 5,258 6,490 6,458 -4.4% 0.5%
FHEEE EPS (7T) 18.32 19.16 23.65 23.54 -4.4% 0.5%
BELLR (%)
EEERR 30.9% 30.9% 30.2% 30.3% 0.0 -0.1
EEAMER 20.9% 20.9% 21.0% 21.0% 0.0 0.0
MR 16.3% 17.0% 16.6% 16.6% 0.7 0.0

BHAR . LS &R~ TAREEL
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9: 12 ERFEHAELEEREE

720
28.6x PIE
660
600
540

480

Jan-21 Feb-22 Jan-23

BEWFOR - 2NSEH - TAREE

10 : 12 B ARHREFEIERE

810
750
690
630
570
510
450

390

330

270 - .
Jan-21 Feb-22 Jan-23

BHAE - RN ER - mAHKEE - CMoney
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11 : FE#HFELERER

Azbb(f%) E BB ERARE (%)
1S &

2022 2023 2024 2022 2023 2024
&= 1476 TT BiE 534.0 4,668.7 24.8 18.32  23.65 21.3 28.7 22.2 31.9 (26.1) 29.1
EIRREI%
NIKE NKE US ReFE 101.8 154,209 3.8 3.2 3.6 26.6 315 28.4 5.2 (15.5) 10.9
LULULEMON LULUUS  RiFE 484.0 58,603 75 9.9 12.5 64.4 48.7 38.8 66.3 32.2 25.4
UNDER ARMOUR  UAA US Re¥s 7.5 3,292 0.4 0.5 0.5 18.8 13.9 15.2 (48.3) 34.7 (8.5)
ANTA SPORTS 2020 HK Re¥E 64.2 23,244 3.2 5.6 45 20.1 11.6 14.2 (9.4) 73.9 (18.8)
LI NING 2331 HK Re¥s 15.1 5,078 1.8 15 1.7 8.6 10.0 8.8 (10.5)  (14.4) 14.0
=Pl 2313 HK Re¥s 67.7 13,018 34 7.1 41 19.7 9.5 16.5 24.8 106.8  (42.3)
Bl R T 3.4 4.6 4.5 26.4 20.9 20.3 4.7 36.3 3.2
B E%E
B 1477 7T B 347.0 2,674 14.5 16.4 18.9 23.9 21.2 18.4 32.3 12.7 15.4
BEAE*F

BT : ANEIER ~ TAKE - Reuters | BRFGFHFINEMEEBEN | RIEMEESNEEFHZE -

12 : FFHFELLEE ()

S P& RS A =R (%) BFE & (BB ELL(£8)
& B8 ([EEE)
2022 2023 2024 2023 2024

=8 1476 TT BiE 534.0 4,668.7 29340 2,043.0 2,2440 91.63 93.80 104.88 5.8 5.7 5.1
Bl E%

NIKE NKE US Ri¥E 101.8 154,209 43.1 34.2 39.9 9.7 9.2 8.8 10.5 11.1 11.6
LULULEMON LULU US ReFE 484.0 58,603 38.3 41.2 42.8 21.1 25.5 313 22.9 19.0 15.5
UNDER ARMOUR  UAA US Ri¥E 484.0 58,603 16.7 15.7 10.7 3.8 47 4.8 127.4 1040 1014
ANTA SPORTS 2020 HK Ri¥E 75 3,292 24.0 23.9 23.6 14.5 19.9 19.8 0.5 0.4 0.4
LI NING 2331 HK ReFE 64.2 23,244 17.9 14.2 14.7 10.5 11.1 12.3 6.1 5.8 5.2
=Pl 2313 HK Ri¥E 15.1 5,078 15.6 14.1 16.1 23.2 31.7 26.3 0.7 0.5 0.6

EIFRE%F1 25.9 23.9 24.6 13.8 17.0 17.2 28.0 23.4 22.4
Bl EES

25 1477 7T
BT

hu
i3

347.0 2,674 24.2 25.3 27.5 63.5 65.4 69.5 5.5 5.3 5.0

BT - NEJEN - TAREE - Reuters | SR FEEFNEMEREBEN  RIENERKEEFHBE -

EEREAREZREEES - a8 . K 2024 F 1822 H Eclat F12 8  # 188



13 : EERFEFBPIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023F 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023F FY2024F
EHEUWA 6,498 7,821 7,973 8,499 7,798 9,513 10,607 11,217 30,790 39,136
HEMAK (4,655) (5,384) (5,337) (5,894) (5,474) (6,659) (7,399) (7,768) (21,269)  (27,300)
EEEF 1,843 2,437 2,636 2,605 2,324 2,854 3,209 3,449 9,521 11,836
=ES-9= (715) (777) (816) (786) (744) (889) (980) (1,022) (3,094) (3,635)
EEA 1,128 1,660 1,820 1,819 1,580 1,965 2,229 2,427 6,427 8,200
EINAIE (40) 140 225 (248) (8) 17) (8) (5) 77 (37)
A Al 1,088 1,800 2,045 1,571 1,572 1,948 2,221 2,422 6,504 8,163
FreHER (261) (408) (487) (322) (322) (399) (455) (497) (1,478) (1,673)
DY RES 0 0 0 0 0 0 0 0 0 0
EEEATREMAR 827 1,392 1,558 1,249 1,250 1,549 1,765 1,926 5,026 6,490
HRESRBER(NTS) 3.01 5.07 5.68 4.55 455 5.64 6.43 7.02 18.32 23.65
HREMETFHRE(ESR) 274 274 274 274 274 274 274 274 274 274
EEERE 28.4% 31.2% 33.1% 30.7% 29.8% 30.0% 30.3% 30.8% 30.9% 30.2%
EEEE 17.4% 21.2% 22.8% 21.4% 20.3% 20.7% 21.0% 21.6% 20.9% 21.0%
RATAE =R 16.7% 23.0% 25.7% 18.5% 20.2% 20.5% 20.9% 21.6% 21.1% 20.9%
MEmm=R 12.7% 17.8% 19.5% 14.7% 16.0% 16.3% 16.6% 17.2% 16.3% 16.6%
BUFREHRE 24.0% 22.7% 23.8% 20.5% 20.5% 20.5% 20.5% 20.5% 22.7% 20.5%
FHER(%)
EERA -14.8% 20.4% 1.9% 6.6% -8.2% 22.0% 11.5% 5.8%
EEANE -4.2% 47.2% 9.6% -0.1% -13.1% 24.4% 13.4% 8.9%
REsm 4.2% 68.4% 12.0% -19.8% 0.1% 23.9% 14.0% 9.1%
RREEREAR 4.2% 68.4% 12.0% -19.8% 0.1% 23.9% 14.0% 9.1%
FIEE (%)
=EON -36.2% -30.3% -25.6% 11.4% 20.0% 21.6% 33.0% 32.0% -22.5% 27.1%
SR -43.7% -28.3% -18.8% 54.5% 40.1% 18.4% 22.5% 33.4% -16.9% 27.6%
REsms -53.9% -31.7% -28.2% 57.5% 51.3% 11.3% 13.3% 54.2% -26.0% 29.1%
AREEREAR -53.9% -31.7% -28.2% 57.5% 51.3% 11.3% 13.3% 54.2% -26.0% 29.1%
BRFR » ZEER - TTAIKEE - CMoney ;| IRA" B FELENE | FHE21E IR B 1R1E A2 IEFIIREETE -
BESRAREZREES - a% . K 2024 1B 22 H Eclat 13 E - £ 18E
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BIEDEH M - RERIRKBNEERSHER - SHERIBEELELBE R

WEEEE 2022 £/ 7% 62.35%K 37.65% -

RN - EmEERTAIEN - B

2023 AT 4 ER SRS 64.99% K 35.01% - tt@mER L - @EHBNERE - B
ERESRT/ 800 B - M A ERERIR 700 24 - BERE
Hr RRIEEE - I HERR 695 B - BN RS A
% - BHRBBEBBSHETL - BEREF - LB MA S S IR MAKERE

HEBER 1500 21 ; MKERLH - FRRAEBERETHE
RSNBIEEREMMOEH 425 B - R UEREEESH 11208
fEHERERAE 1200-1300 BH - Kith

BEWD M : =M 46.37% - T3 36.34% - BRI 11.97% - 5 3.60% - FFM 0.88% - 4R 0.84% -
14 : pRAX/EH R E WA REER 15 : EUWAARK
B Eclat garment sales Eclat fabric sales 100%
=O==Eclat garment sales growth Eclat fabric sales growth
8000 r 120% 80%
7000 4 b 100%
6000 - r 80% 50%
Y, I b 60%
5000 - ‘
4000 | [ 40%
F 20%
3000 -
[o% 20%
2000 - L 20%
1000 -| [ -40% 0%
0 - L 60% 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

3020 4020 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

= Garment = Fabric

EMAR - NEEH  TAREEEE

BIFOR : AEEN

B 16 : Zligz:

17 : EFR - BERR - FHX

NTSmn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
11215.19 36%
10742 .68 o
10098 - 285221 26% 32%
sere 797281 o 28%
7630.31 7820.98 - 14%
7854 ' 24%
6497.74 7%
6732 20%
0%
5610 16%
4488 7%
0,
3366 4% 12%
2244 21% o
1122 -28% 4%
-35% 9
4021 1Q22 2Q22 3Q22 4Q22 1023 2023 3Q23 4Q21 1Q22  2Q22 3022 4Q22 1Q23 2023 3023
EMFE - CMoney ~ A FEH EMFE - CMoney ~ A\ FEH
. WAL LE . Ny=—1
18 : &EEHEN 19 : BEHIRERE
D # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables Cash conversion cycle 4500 4288.50
4000
3463.45
120 3500
100 3000 2826.97
2500
80
2000 1482.43 1606.88
60 _T,} 1500
————dk
40 :/‘./r—— 1000 577.12
500 .
20 0
oo l 1Q22 2Q22 3Q22 4Q22 1Q23 '3 3Q23
-589.74
4Q21  1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  3Q23 1000 —-GB3.44 .

BRI - CMoney + AFEH

BB - CMoney « A\ G/E7H

FERAREZREES ° =) %3
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7 RIFER " 7E ESG FE LRVIRIR . A1 TERIASIE ESG mE LT . MERRREEAT R ESG EAHRIR -

> ESG % : EIEEERH ESG AMAIARBNERELE - 1¢ Sustainalytics EREFMBEN QS PHERIMBHTRESLWAIE -
EARmITRER AT PHFRATEE -

> 7 ESG #E LRIRIE : RISMEBEREENRESKE  BERMEMITENTIOKE - RATARFENEZH ESC #EE
SAE - NEHREE  BRERHEEHES -

> EBIASIE ESG BE LT : MIBEHHEK ESC HENEEKENRNTNEBDSE - A CEMNESTERINE
E2REE ESG B - ESGC MEWRBERA N - LI - REERE Y BERVREBER - M - IEEEARRHRAG
ZE5 - MEATRSEFHIMILARE ESG BEME 1RARMEA N -

]

B 20 : ESG AR

D IRR
ESG #% 11.6
£ ESG #rE_LHEIE (A) 21.8
ERIASIE ESG #RE LT (B) 49.9
R RETAR 18
BEIZEHT(1~100 - 1 BEE) 14

EMAE - Sustainalytics (2024/1/22)
i£1 . ESG #5=A-(A* IJ#Z/E/% A F*BI100)
A1 OJEERERE 715 0-1 2R - A BMIE -

32 (ESG AAEGEFTA - 1818 (0-10) | {E (10-20) 5 (20%30) PR O D)
A3 RS YT - fE (0-35) o (35-55)
B4 BT A BT - 55(0-25)  ©P (25-50) e [ol))
B 21 : BEIRMBIERE Bl 22 : $8FKE
1,300 -+ 3,500
1,250 - 3,000 -
1,200 - 2,500
2,000 -
1,150 -
1,500 -
1,100 - 1,000 -
1,050 - 500 -
1,000 - T T T T 8 T T
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
B Energy usage(bn KJ) B Water usage (k m3)
BRI - 25/ E# - Reuters ERANE - 2 EHK - Reuters
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BEERER |ER

ﬁﬁﬁalé% 2021A  2022A  2023F  2024F  2025F mﬂgﬁlé% 2021A  2022A 2023F 2024F 2025F
REBPIARE 1,760 6,022 7,217 8,625 10,161 BHEWA 35,917 39,736 30,790 39,136 44,258
=78 8,276 4,625 4,237 4,863 5,071 HERMA (26,426) (28,671) (21,269) (27,300) (30,830)
VIR R 18 4,877 3,800 3,727 3,883 4,108 BEEF 9,491 11,065 9,521 11,836 13,428
HitRE&EE 910 3,908 3,002 3,796 4,271 EEEH (3,093)  (3,328) (3,094)  (3,635)  (4,143)
REEE 15,823 18,355 18,183 21,167 23,611 HIHER (1,736)  (1,702) (1,542) (1,689)  (1,947)
RARZEZIRE 0 0 0 0 0 MEER (163) (160) (150) (189) (213)
BE&E 12,065 13,627 13,856 14,480 15,490 EEER (1,194)  (1,467) (1,402) (1,758)  (1,983)
mEE 19 19 0 0 0 Hih &R 0 0 0 0 0
HitEReEnEE 1,372 1,362 1,047 1,331 1,505 EENGE 6,398 7,737 6,427 8,200 9,285
EREBEE 13,456 15,008 14,903 15,811 16,995 FEWA 21 45 105 129 145
BERSE 29,279 33,364 33,085 36,978 40,606 MNEER (23) (68) (123) (104) (117)
RS EE 2,588 1,686 1,623 1,790 1,979 FIRUA PR ) (23) (18) 25 28
RERER 1,347 1,778 1,355 1,722 1,947 RERNZE(BR)FEE () (67) 0 0 0
frIEE®E 3,092 4,113 4,113 4,113 4,113 ERIEm (84) 805 255 0 0
mENaE 7,027 7,577 7,091 7,625 8,039 EA NI (ZH)F5 75 22 37 (42) (50)
REER 1,037 563 431 548 620 A& 6,385 8,540 6,504 8,163 9,246
Hiha EREE 66 81 60 78 87 FrSMEmR (1,237)  (1,750) (1,478)  (1,673)  (1,895)
REAGE 1,103 644 491 626 707 DG HEFER 0 0 0 0 0
afEEE 8,129 8,222 7,582 8,251 8,746 BEBATZREBME 5,149 6,790 5,026 6,490 7,351
[N 2,744 2,744 2,744 2,744 2,744 A S AT ES S AT R 7,041 9,403 7,394 9,335 10,570
BEANTE 3,770 3,770 3,770 3,770 3,770 ARETIRRBER (NTS) 18.77 24.75 18.32 23.65 26.79
RB R 15,066 18,605 18,966 22,190 25,323
B (429) 24 24 24 pq SR AR AR
REEATIZER 21,149 25,142 25503 28,727 31,860
JeimE 0 0 0 0 0o TEMBHEERIMN
BRI 4RER 21,149 25,142 25503 28,727 31,860
2021A  2022A 2024F
ERRE (%)
=E'ON 27.5 10.6 22.5 27.1 13.1
RERER SR 16.4 20.9 ElG.Q; 27.6 13.2
MRS AT EE AT F 16.2 33.6 (21.4) 26.3 13.2
FHZ12 7 2021A  2022A 2023F 2024F 2025F MEsim 21.0 31.9 (26.0) 29.1 13.3
(NT$ BE7T)
AREESREN 21.0 31.9 (26.0) 29.1 13.3
AHAAE 5,149 6,790 5,026 6,490 7,351 BRI (%)
e R 632 794 908 1146 1295  mmEf% 26.4 27.9 30.9 30.2 30.3
FREEERE (3,020) 3,828 399 (616) (244) BN HR 17.8 19.5 20.9 21.0 21.0
%g;%ﬁhé 16 905 851 (869) (450) ?ijzij@ﬂi S 17.7 21.3 21.1 20.9 21.0
R S AT B B AT P A= 19.6 23.7 24.0 23.9 23.9
BETBZHRERE 2,778 12,318 7,183 6,152 7,952 DR EES 17.8 215 21.1 20.9 20.9
BEAZY, (2,268)  (1,477)  (1,137)  (1,771)  (2,305) MEALRE 14.3 17.1 16.3 16.6 16.6
KA EHRIR B EE) @ 0 0 0 0 BEERME 18.5 21.7 15.2 17.6 18.1
Hi SR 228)  (3,330) 851 (869) (450) MRS R 25.5 29.3 19.7 22.6 23.1
RETHZHERE (2,498)  (4,807) (656)  (2,118)  (2,665) B/ RERED
B EEELE (%) 38.4 32.7 29.7 28.7 27.5
RARD 0 0 0 0 0 FBREREE(%) 3.0 (14.6) (21.3) (22.1) (23.8)
AR EEE 557 66 (640) o 495 FBIRIEEY () 2799 1258  (527)  (788)  (79.1)
RELHA 0 0 0 0 0 REILE (%) 2252 2422 2564 2776 2937
SRS KA (3,018)  (3,292)  (4,664)  (3,266)  (4,218) EEILER (%) 107.4 181.2 196.7 213.8 230.6
HinBEH (28) 7 851 (869) (450) FEE NT$SEET) 624  (3,681) (5431) (6,355)  (7,594)
HEEHESTRE (2,489) (3254) (5333) (2,626) (3,751) HEESKIFE (NTS) 77.08 91.63 92.95 10470  116.12
ERFEY (54) 5 0 0 0 FREISHR ()
TEHELRERE (2,264) 4,262 1,195 1,408 1,536 Azth - 28.0 213 8.7 22.2 196
REBHRSREL 283.0 13.3 23.8 32.9 25.5
BHHERERE 509 10,841 6,047 4,381 5,647 B ESEL 6.8 — 57 -0 45
R BB AT SR SR AR 20.5 15.3 19.5 15.4 13.6
REZWLE 4.0 3.6 4.7 3.7 33

ERAR . KNEER TR AT BERAHEN LRE
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i . EEHEEIR

S HTEMEEER
TERERFAMEREE XM AR ZONEN - ZHHAREMER SNBSS BITHE - RUEBR - (1) XPRBHEERRREEASSESN
RBEBRITHIBZEE ; 2 MEMOMEANAMRREFAIRE 2 HEREEEERR - BEBE - EEE ANREF MDA B RE E A EE Y -

BB (1476 TT)- REZZRHABRE=FELBY

— WEE

640
600
560
520
480
440
400
360
320 . : :
Jan-21 Jan-22 Jan-23
U282 (8 (A) BiZ(E (B) AEEBEE (C) Rk 5347 Bl
1 20210509 570.00 666.00 611.86 B #Riem
2 20210707 668.00 835.00 767.12 B #Riem
3 20210811 589.00 810.00 744.15 B tRR A
4 20211109 635.00 770.00 721.40 B #Riem
5 20211209 622.00 750.00 702.66 i %M
6 20220310 503.00 600.00 562.13 i #RiEm
7 20220510 466.00 560.00 524.65 i %M
8 20220810 441.00 450.00 434.31 $E-BiHRE%E iR
9 20221108 435.00 450.00 434.31 BE-E%REE #REm
10 20230519 485.50 500.00 482.56 BE-BHFE%E EEK
11 20230703 499.50 600.00 600.00 i EERK
12 20230809 551.00 551.00 551.00 HA-BHEzE BEEIRK
13 20230904 517.00 625.00 625.00 BiE BEEIRK
14 20231103 536.00 645.00 645.00 i EEIK
15 20231109 593.00 685.00 685.00 i EERK

EWAE - CMoney ~ T AR
P A= KHEZWEE B = KR ZEZE, C= mIERERFEEERAFEREZGIZE - BT A% EZERREIA B B C -

REFERB

BE  REBEAPOHZEERKREPEEH WAL RMER IR - HMEZRSEERRR - W—BHGERETPLOHEZRZBRART MBERE  NZE
-~ FHEEMUR AR R 224 - BRREARRERBUPETZR -

FAE-BEEFE  APORBREBEENRE  ZEEREFAARSINEREZE - W—BMGERAPOLOHZRBERENS - MBERR - NZEH - FFEEM

PUR BRI Z 24

BHE-ZEEE AP ORARBERE - ZEEREAERSIADEREZE - I—HHMGEREAPOHZREBERIR - MBERR - AZEH - FEEM
UK R B 2 34T -

B REAPLOHZERERRENBEHNAERM R ZIER - HMOBZRFEEER - L—HMGEERRPOLBZRZERIS  MHERR - FIZB
-~ FHEEMUR AR R Z 24 - BRREARRERSBUPRITZER -

FEP  APOZRME - T BREYETMGS - BIEREZER -

PREIFES : RBEERESREREMTARZEER - BEAGTHSERERE -

FERAREZREES - a4« K 20241822 H Eclat 17 B - 188



i TARTERY BEERK 12 BERENBNE - APERERXIBESLRED Y 12 A5 BEE - HREREDREA TR SD IS EHB AN
g -

e
© 2024 TTRMREFRE - AMEZABIM BEAR TR ZERRR - B AR

R H ST E M ERY - RENB AR TR S 2 HERIFEE - HET
FBENSRRREM - BERARTNEERBRHZHE - IBSER/ASTEM -

AREERE—REN  XPREEAREOER  TABATOIEERSRNEMRETNZEANRENZSF - BREERZTREREF—RERFAE
WIBERRHAEBZREER  TEEBTUYUEWNAREZATHERNHMHERREBR - HRREAXRSATHNERZETES RESN - WX
PRRIEMEEZR ZRERE  REABHEEEBESASMENDVERBNER - ARSZATIMBEBRERUEZERNKR - BHALRRIEERHT
o WER ZEEY - STEMIER W’Eﬁ&ﬁlﬁz_%ﬁ‘“ RREWIF (BAERER ) EEUEEEERA - RUFKEAESESELCARZZAL
FRT  RRZEBRBAUSTESELARS 2R

TAMRBENREZHER X TEBEEREEZA (KB 1934 F (BHRHE) 15a-6 RRAKEBERNAZBESRSEZEEETREER ) - ZEREA
ENETRAREMERESHM RS - BUABBNRR 1934 F (BEFRHE) £ 15 REAREERNETHEMZSEAR/Z - TAMERSEZATA
BEREBBRNBRAT R M - EFBAATAR %(ﬁ%)‘ﬁ“ﬁﬁ"‘jﬁﬂﬁ TREH(EB)GREFEZ SR ESHERZEEREAMZFE - Ik
HESERAETEE % 4 BREESE (MEFRHUER ) - FHETAEFEFE)BRATEEATRER - AMRBEZ XN - ARUEQUHEAR
ANEE - EHWISE -

MMSIUARSHEHABSFABR ZEEAL  BEB NS AME TAESREBBRNERAT :

YN
mkﬁ%hﬁﬁﬁ%ﬁ O BEIRAS]
aElLm 106 BEEE_&
655% 1018 - 71 5% 1018

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any
product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not
responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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