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4Q23 EFREBRTEH - 2024 F=ERZEIEM

YZBB{E (2024/02/29) : NT$540.0

Bif (#FE%) BiEE (12 EH) : NT$692.0 BESTRIE : 28.1%

MO  =Ug4ERL (2023 &£ —
SRER 2025F) Yy TTAEIZ

¢ B8 1H24 STEERE - SNOEMTBILRERA - EREY - REEM -

(2021) : $HEI7E 34% ~ BLIX 66% °

MO ARBEERER
4Q23 EFIXREBTEE - W& EPS & 5.10 T - BREH 12.1% -

EH AR IR ¢ _ _

N X - 1Q24 K 2024 1% EPS & L8 0.5%/1.0%% 4.58 75/23.88 TG °
HE B B

R&RE NTY) 692.0 685.0 , MHHE EERATERETE TELSHEL RENE 2
204FEW (NTSITHE) 301 - SEE . BIEE 602 7T - BR 20 fSASE: - 2024 % EPS 118 -
2024FEEPS 23.9 23.7

fTES RS |t ZmoElb2z , 4
R 1H24 FTEIRRE - NSNS ERELER - BRI

HiE NT$148,180 58 T FEIREIERERE 6 B8 - 1H24 F]EEE - W& 3Q24 518 - DU EImME
SEH R 1% REEENRSEAEREE - FIMAK 6 E/EEE 2024 FTBME
EERRILE 16.2% - BUEEETEMIEAZE 15% - TRBEERER - BEEEHKAMBZRE XN
REESRIFE (2023F) NT$105.18 el - INEERER] BLLLIFEIR A E 4Q23 Y 35% K 1Q24 §9 40% - #EIR
B &L 19.4% BB - BNSINEERELERRARE -

ESGH#R Sustaialyics) 1 RREEFSH  4Q23 EFIRERIE - 1Q24/2024 FEEFIE 18 0.5%/1.0%
0 FEREIER NTSEET) 78 4Q23 EFREFE 0.6ppt £ 32.5%(FRfh 30.7%) - ESKR 4Q22 ~
FHZE128 2022A  2023F 2024F 2025F 275% - RINZE - BIREEZNZIBE 1941 Bix - =& 6.6% - F1g
ERBA 39,736 30,790 39,136 44,258 64.9% - BITEHE 6.7% - & EPS % 5.10 Jv - = 10.2% - F1% 76.7% -
EXfl= 7737 6549 8330 0414 BRTEL 12.1% - EAALIEE 4 F Yoy BB - 2023 F£171% EPS A 18.86
figim 6,790 IR 6,552 PSS 7C - BHTEER 2.9% - BIBKBE mEEEI BB - FAfh 1Q24 EW 77.98 &
EPS () 2475 IR 235 PRecE TG - =R 8.2% - FIE 20% - EFERUSHE - & EPS L8 0.5%= 4.58
EPS YoY (%) 319 238 266 |1 130 TC - W 10.2% - FI8 52.1% - BERNEK - 1H24 ;] BREWEE 3Q24 7]
AL (1) 218 286 226 200 B . FEfh 2024 FEI 391.36 BT - F18 27.1% - & EPS L8 1.0%ZE

BEFEL (15) 5.9 5.8 51 46 23.88 70 - F1E 26.6% -
ROE (%) 29.3 20.2 22.7 23.1 SO ar oo

: REAHIR - BRI FEVEOE - FTEREE
REBEFZE (%) 32%  23%  29%  3.3%

RERF (1) 17.00 12.26 15.52 17.54 EE 1) (Eapl 4Q23 EMREBE 06ppt 2 325% - #@5R 4Q22 2
27.5% - BIRTEH] - RIREFTRE EPS F1IE 76.7% ; 2) &t 1Q24 EWF

EER . _ g _

Jason.JC.Tsai@Yuanta.com 1% 20% - 1 EPS £1& 0.5%% 4.58 7T - F1g 52.1% - IE&RT) ; 3) F56
st 2 4] E3E 3Q24 3] 8 - MmEMMIBNE  BEPREAI NENEDH  KKITERE
CherylHung@yuanta.com £ - Fafh 2024 EZWEIE 27.1% « % EPS L& 1.0% = 23.88 T + Fig

26.6% ° Xl 2024 3% EPS 5t& - BEIAZLE 22.61 & - BRESR AL
B 16-31 BEMDER - 2024 FEHEY - NROH  ERERNEERE
% - B1EEH 685 o EFRZE 692 7t( 29 £% PER X 2024 F£5#7 1% EPS) -

I
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| =EH
4Q23 FEFRTE - E EPS A 5.10 70 - BIRFEHA 12.1% - 2023 1€ EPS &
18.86 JT - B FEHA 2.9%

RIEAT 4Q23 B3R - EXXRTRE - BAENRTEH - 4Q23 ZEU 84.99 1870 - Fig 6.6% - Fig
11.4% - #1F3E 4 TEUW Yoy BEMNREE - ERIENME - ™M 4Q23 EFEEEE 0.6ppt &
32.5%(JR1h 30.7%) - EEMN 4Q22 7 27.5% - RIRTRE - NEBRELENZERE - 582 EE
NEITE  ERGABECEE BEEAIREELEXRRES  £EVUEXERA  HMEAINRZER  BH#a
BABNTE MEREEE SZFRMEFE 22.80MNSE (R 21.4%) - EXEFFIEE 1941 &
To(Rfh 18.19 fEIT) - =1L 6.6% - F1% 64.9% - BHITFEH 6.7% - FEINAIBEE 2.6 Eo(REfE 2.5
Eor) - URFEER 1.17 87T - M2 EPS % 5.10 Jo(&14 4.55 7T) - T 10.2% - F18 76.7% -
BRTEH 12.1% - 2023 =W 307.90 1870 - Rl 22.5% - EFZELZ 0.5ppt £ 31.4%([R1E
30.9%) - EImEKE 0.4ppt £ 21.3%([R1fh 20.9%) - EFFz= 65.49 Eio(FEE 64.27 (B7T) - R
15.4% - 31 EPS %5 18.86 Jo(/R1h 18.32 Jt) « i 23.8% - BHTEHE 2.9% -

1:2023 F5 4 FAIROIEE

4Q23F EHER
(BET) 4Q22A  3Q23A _—
AR mhiBTER
EERA 7,630 7,973 8,499 6.6%  11.4% 8,499 8,085 0 5.1%
EEER 2,098 2,636 2,763  4.8%  31.7% 2,605 2,197 6.1% 25.7%
EENZ 1,177 1,820 1,941 6.6%  64.9% 1,819 1,175 6.7% 65.2%
AT 1,024 2,045 1,742 -148% 70.1% 1,571 1,133 10.9%  53.8%
REER 792 1,558 1,400 -10.2% 76.7% 1,249 887 121%  57.8%
FHEEE EPS (7T) 2.89 5.68 510 -10.2% 76.7% 4.55 3.23 12.1% 57.8%

BEEEER (%)

BEERR 27.5% 33.1% 32.5% 0.6 5.0 30.7%  27.2% 1.8 5.3
EFEMNEE 15.4% 22.8% 22.8% 0.0 7.4 21.4% 14.5% 1.4 8.3
M= 10.4% 19.5% 16.5% -3.0 6.1 14.7% 11.0% 1.8 55

BR)R  ZNE &R - T AR EEFERL - Bloomberg

EFREBRFEL - 2024 FEEMEI - 1Q24 Hi1& EPS £{8 0.5%Z 4.58 Tt - 2024
FHi& EPS £18 1.0%=E 23.88 7T

BB AT 2024 £ 1 BEUL 26.29 B0 - BiFl 1.9% - F18 25.0% - YoY B)5E8E®E - ZLEH - M
1Q24 TERE®/) - HEAREXE - B QoQ #B% - FBFERKEMETWIEEH « Yoy
R RENFEMEIL - M EZHETER 4Q23 EIEE 1Q24 HEMER - 445 1Q24 EUY 77.98 Bt 28
i+ 8 8.2% - F1E 20% - FEFIFREF LI1E 0.2ppt £ 30.0%(Rfh 29.8%) - EzZEK L& 0.2ppt £
20.5% (/8 20.3%) - BEANFZ LB 1.1%ZE 15.97 Bo(RfE 158 Eix) - TH 17.7% - F£ig
41.6% - EINDTEIBTIE - % EPS L& 0.5%ZE 4.58 jo(Bfh 4.55 JT) - = 10.2% - Fig
52.1% - BRI ENREIEZERT -

FREE 2024 F - BIREERE - FIEAEREE 6 @F - 2Q24 FIEEE - WHAAE 3Q24 ] E -
REWAHRS  SEBERBEGECIERN - RIEE Nke EFHEESE# - Lululemon LIEERE - &
BEEEAFTRY BB KRR BRI SHHEEEN YRR - EBHSERBREL - H5

EEREAREZREEES - & . K 202438 1H Eclat $2H #18E
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ABBHENSIKEEMERERS  EOMiNE  SPRAITEREER  FBREERER
mIEREME] EOHERNR - RKETE LBHEXR  BRERIEMESREIL  SWBEER  #5
2024 F£EU 391.36 BT 2 T8 - FI5 27.1% - EFZERE S L& 0.4ppt & 30.6%(/Rfh 30.2%) - &
m M L1 0.3ppt £ 31.3%([Rfh 21.0%) - EFEF&= LB 1.6%ZE 83.3 Ei(Rfh 82.0 87w) « &F
2 27.2% - #i1& EPS L1 1.0% = 23.88 Ju(/R 1l 23.65 JT) » F1E 26.6% - 2024 F = W R EFIIE 1
HE  GREEBEANEENTRY  SFELENEERE  BEEEMNXRITE  EmaBEL . B
BEIREELERS  £ENERASANEARFULES - SIMTIBEEMBHERE - ERREAT
BRMEERSMEERE 1B FE 2024 FE]ERE -

2 12024 5 1 AR BETE K EEER

(BE8T) 1Q23A  4Q23F
JTAMEM miBEE | T i
=ETPN 6,498 8,499 7,798  -82% 20.0% = 7,798 8,736 0.0%  -10.7%
BEER 1,843 2,763 2,339 -153% 26.9% 2,324 2,311 0.6% 1.2%
EENZ 1,128 1,941 1,597  -17.7% 41.6% 1,580 1,379 1.1% 15.8%
AT 1,088 1,742 1,580 -9.3% 452% 1,572 1,378 0.5% 14.7%
BRigEH 827 1,400 1,256  -10.2% 52.1% 1,250 1,076 0.5% 16.9%
HARBEPS (0T)  3.01 5.10 458  -102% 52.1%  4.55 3.92 0.5% 16.9%

EELER (%)
BEENR 284%  325%  30.0%  -25 16  29.8%  26.5% 0.2 42
BEAEE  174%  228%  20.5% 23 31 203%  15.8% 0.2 47
Mgma®s 127%  165%  16.1% 0.4 34 160%  12.3% 0.1 3.8
EHA : AFEN - TALRBEL - Bloomberg
RRRAERIESmM Nike - IRIBFIMMIBER - REEMRENAE

BHEEEFPEWS M - Nike BERAEFE - EWEECH 2021 F£4 13.0%RESZE 2022 F 16.1% -
Nike EWERIME 38.0% YoY r RIRZRE - EREMESAELE - Lululemon 15EE4) 8-9% - Under
Armour f5EE%T 8% - Target 15EE 5% - Athleta 15EE 6-7% - S&HEIEAT 10 KEFEWLEEL 50-
60% - IEEFPREBMAFI mIE - MEFEIE Aritzia & Patagonia - T3PS RIERBEmANT
SEA - RMEMAEHEEESRE - YL oOFBBRBHE MR - RFBBBEREB R
B BERKEBNRREBAENR - MEBFBNHELT - B 6 ANEEPRRENK - Hp 3
BEEFZREMREIMRIKW—BIETE - 35 3 BERIERHR NEMEER - RREHEZEREIMIKE E -

RIGEM L 3 EESRIE - 3 BB RIS - 6 EHES 2023 FEUNEEK 10% - FBE 2024
FIEREERYS  REEWSHRETRAE 15% -

B8 1Q23 EEEIK - 2H23 E 2024 FZHEIR

{EJE 4Q23 I 84.99 87T - =18 6.6% - F18 11.4% - 42138 4 BT Yoy R - Hp ki
33611870 - T 4.7% - FI1E 21% - AAKEUN 51.38 870 - =1L 5.9% - FIE 11.4% - EL£O)F

2023 F=ZUEET 307.9 BT - F 22.5% - FRRERIBEZBMEE - HhmBEW 1158 85 - &
W 22.6% - BAXEN 192.1 87T - I 22.5% - 1Q23 BEERZXZMERAZE 4Q23 - MEE 2024 F
1 BEUN 26.29 1870 - BiE 1.9% - {EFEIE 25.0% - EHAnEWL 7.29 870 - BRE 27.1% - Fig
6.1% - AIXEUL 19 BT - FI% 13.0% - Fi¥ 34.1% - HEEZREH - ERTEBWEE S - A

B8E . KK 2024 3H1H

Eclat $3H  #18E
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REFREREFHERR - FIEEELSNERTEER - Bt 2023 FREEEWILERMRES -
BESEG LSS - BESBIEEIGILETE 30-35% - miEEIGLLARFE 65-70% - 2024 FFIER
- KeBIEERERE  PERBEKSEBNmBEMRERRE - EPLL Lululemon &M &ES -
AR 6 B/NEES - 2024 FRIEMKRHETALE - SBEBENELSEE - FAH 2024 Fmh&
B R EBBEEWISEEE(EARAKN -

3: BEMNEAKAZEWR Yoy i E
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1 - 80
2000 =0==Garments YOY
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] Nk
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2020/01 2020/07 2021/01 2021/07 2022/01 2022/07 2023/01 2023/07 2024/01
BRI L E B TARE

m EE AR B ETERIEEAE - KEEKEBEFFEE

2022 FREBRBREEPIhEERS  MEBFASHIEE mEERETEERE - DERE
HEIEZLT 80-90% - EMEIE 10-20% - IRTEABBIESEIELT 60% - REERNKEFK
AIBAHTENE  HERESE - MRS ETERNERIHES - HEFEESERSE R
HEBRNRBRRERENVRERT] - BRmEEEEELER - M Target BEFELRERR -
2023 FEEEHEE - ERNEELTISEBRIURE - BRMEZZEIL - Costco FJEMHBER
MiEEN mhEEEFEEIER - Nike RMMBBREGTRESE - 2024 FFIEFUER - 5—FHH -
FEEGFREEE  BRELMEE/NEHEENEIE  #IEANHEEENEIE  NEHRERSTHERS]
BRAEE  KEBRNNE - #WBELTHS  HEEBIETIAE  KEEKXK  BIFBEEKX
BIftrEr  RZERZER - RERERAMREARE N  HHEAZL Softform MRl - R E
MR IR BB T4AETHRFAR  RALSNERE  BlIESHRN  FEHE  TrRHEEERERE
% TOREEERNINEAZTENOERGERASE  BHEEK BEEmEETE  HARENER &
BmERE ESG 3K - HEISA Lululemon miERBIRA Softform #1 - FEHARN A Adidas 7
SHERE  AREBNSEFHEZEENA IR -

& . K 2024 3H1H Eclat $4EH H18E
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ENERIRFTERER4E - 2023 FRENEMANIKERE SLERAE 20%

BBIRE 1.745 RETREERUSBHEAMN—ERNKRE - DEMMEEE 24 AE - HIK—H
A_HBEETEE 14 AE - 5R8B 10 AE TR BMERMETE - £—8TKH 56 18R
Ef - BT AZIZ 3000 A - BERE 100 84 - RKEEER 65-110 B4KE - EmRUSTHER
B - B BAANARMRAS 2022 ©F 8 BE TR E - HERE 100 B4 - FIBAMREIEINEILLE - #%5]
BEMMNEREE  ASHERERFNAZE  BUARDERE L - FAERRIIEEHE - 5F
_ Mt AR ERERE - ZEMS - HEMBERKREMIE 112 KRELR - BERE 200 84 -
SALEBEERETEE 200 BE 240 BHE - FIEERZT - HEMREXEZHLEH - BERELLA
A0 - RE 2Q24 HIEMBERZLIZFAE 100% - ENEMEE%IE Nike 5] 8 - 1 EHMREES
#E1TEEM - Nike & Under Armour 5] BEE2EEIEMEE © Athleta BIEEIEMBEEEED -
Lululemon t&ZERIE - A Mg R EH PR K HERNGE  EXMNIRIEHRS TEEREN
R mEEER TEINNEMEE  BBESERES - HRMAERERES 100 82T - 1
L EMESRE - EIEMARRMFEEPABIEIE - REKEIERE - 2023 FIKEEMAK K ERE
HECIR I 20% - #LEI M AL IX ZBE TG EE 50-60% -

RIBAIAMEERIME - SFEIFTEMGLEIRS - 2024 FRIEEHEEIL

BRIEVRIE N LR LRANN - EMBMEAIENTCHRERE 50% - BIGRTEHEREIR 60% - HEE
B - BEMHHBESRWE - HEmKoH - ZREEBRFXRL 50%8E - HEFmBEES RN -
BEKBEERSE - BEEERRABBEHRIOR WS - BEEAMEERINEESRTES ML
3Q23 ARG EL 70% - SMEMELL 30% - FHREIEEEHE - 4023 AMIGECIEZE 65% - IMNEMELEIRSE
35% - 1Q24 RMILELAEPEE 60% - INEMELEIRS E 40% @ BUREB BEEREL - RIUSINEE
FELCRAME -

o
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Nike EFEBREH - REEREH

Nike (NKE US ; K&T%)A % 2QFY24 (2023 £ 9-11 B)#1#R - &N 133.9 8370 - BiE 0.5% YoY -
BRI TARAZ 134.6 8370 - HP Nike mEEUW 129 83%70 - A& 1.0% YoY - KP=ER KL
XHESHEMR - EHIEEHISERIER - Converse MEEW 5.19 837t - iR 11.0% YoY - db3=
KB & ARSI M & A R - DTC EUX 57 %70 - Bl 6.0% YoY ' Nike EFmiERE
4.0% YoY - #EEBHE 7L RET - BB 2% YoY -

Bi@EU : 463 56.25 B3E70 - BIR 4.0% YoY © 1hth 43.7% ; BAIFHPER 35.67 fEE7T - AE
2.0% YoY - 14EE 27.7% ; K ZER 18.63 {85<7T * A 4.0% YoY - 14LE 14.6% ; XU 18.05
8370 - A 13.0% YoY - 15t 12.7% -

Emaf  BFE 86.07 BEJT - BE 2.0% YoY - 14th 66.9% ; EERET 37.74 BEET 0 BiR
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 EFEYZ 1.7ppt £ 44.6% - TERBEHIERBEERRE - BHEXRLIERER
SNEERAK  BERMISTEIEY 44.0% - EEERAIEE 41 3270 K 1.0% YoY - AUME
PR 17.9% - 1B 2QFY23 B9 19.3% - MEF & 16 8370 - A& 19% YoY ; EPS & 1.03 %7t -
B 21.2% YoY - B Thi5TEEA > 0.85 37T -

ZHEEFR DM 6= 15.26 EE70 - AR 2% YoV ; BRIEFEH 9.27 BETT - BB 6% YoY | A
#E& 5.14 270 - A 1.0% YoY ; TiXHIZE 5.21 8370 - A& 7% Yoy »

BEZ Yoy E2FRMER ZEREH  BLHRELESKE

2QFY24 ZEZEAREZE 80 83570 - RIE 8.3% QoQ  TiR 14.4% YoY - BRMISTREIZ 86.3 8%
7o R 7T BEEME  TBRGHEFETNRMER  EHERESRESEREEZEZR - DOIH
108.4 KBV E 96.8 X « AIZiT 8 MEEMEKE ZTREEERSEH - BLWEIEBKE -

TM& 3QFY24 R FY2024 RE - BERENBFERE

ERFREEBMESERZEAIR - Nke HEMAMBSNEZBREST - BHIL Nke MEEERE -
3QFY24 (2023/12-2024/02) TR 15 2IRMIE YoY T8 - KB Nike ¥ 4QFY24 (2024/03-05)%
Wrafo A 2 EEME Yoy K - M FY2024 2FEWRRARADEMLE MEEEEUE
YoY - EFERBERFNE 1.4-1.6ppt ZBEALE - F4b Nike IREAFGR KK 3 FRITHRE 20 BT
RAEE CEETE  SFEBFEERSE BABHLESE  RELIHFEE  WENRHERE -
REEFENE HOEoEHEMR 4-4.5 EETi8R 3QFY24 #THER - Nike HEBBERAB L
s BHRPEERER -

Nike EFREDS &R - DOI BE#EIZI LRI KE

B8 Nike N#i 3QFY24 RE - RS EREETE - FiB¥ 4QFY24 (2023 £ 3-5 A)EWREED
YoY ERR - BEEFERUNENBEEFE  BEGEREN 7 TEH - RMARH Nike NEEBHF
2024 FEREEW RS ERPRAZRNUERAEINE -

o
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4 : Nike FEZE K Yoy BE2E

12 Biliion % 50
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HHAE : LNETH - AL
5: Nike EEXREREZFIBNE
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Lululemon ZU5a% - HE455R Studio Mirror 275 - E/— XM ER T8

Lululemon (=S LULU)A%h 3QFY23 (2023/8-10)R1#R - EBUWEFBRTEN - BERZEAUTEL -
3QFY23 ENFIE 19% % 22 837t - BRMHTREA 21.9 B%70 - EFERKE 1.1ppt £ 57% -
FHEENE EPS & 2.53 37T - 18 26.5% - BITEHE 10.3% - Ib=EUWFIE 12% @ BEMISE
12 49% - BINHISIHRER - EWEEERY - BHTLEREWAER 13% Yoy - BEHEZEWRME
9% YoY - FKIRIE(E - DTC EUWFIE 18% - DTC EUMLEER 41% (EERBEWLEER 41%) - &
IRIETE - 3QFY23 FRIE 14 XX 686 X - BEHEMIS -

EBRNAE  SHEEFME 21% YoY £ 13183Em - EFZEEN 1.1ppt £ 57% - REEENRNE
2.2ppt & 57.1% - EERZER 4% =2 3.381 BETT - ARBEENZFIL 24%% 4.363BETT -
EEENE 3.7ppt £ 15.3% - FABEBEEHIEWE 0.8ppt £ 19.8% - & EPS & 1.96 =7t - 1&7%
3QFY22 # 2.0 =7t - HHEEME EPS & 2.53 =71 - F1¥ 26.5% - FEE 4.5% % 16.64 2

JC - MBI 0.2% - EEE -

Lululemon R AZE 455K Lululemon Studio Mirror FNZETS - tHEEEERR - EERBRAEEMAS
#7210 =TT - M AEE 3QFY23 TERY -

Lululemon RE2EHTEE] - (HRAREREIL

2023 FRE : 4QFY23 EW R 31.4 8-31.7 B=70 - BERTHISTER 0.3%-1.3% - 81t 4Q23

% EPS /& 4.85-4.94 =77 - (BRTHIHTER 1.62%-0% - KL 30% - FY2023 £RE - 2023 &£
ZUHA 95.1 8-95.7 B35 LIER 95.518-95.8 83E7T - 2FEM%E EPS B 12.02-12.17 =75 MER

11.77-11.85 =50 - TFERHEERE EPS B 12.02-12.17 =T HBE 12.34-12.42 E7T »

NERNEERMNLEET - BN ERMAENEES - EPRFEETT Power of Three X2 B R
e BRERME  BEREREMBEBER-ASIME  HEZWK 2021 F 625 BETHEEE
2026 £ 125 8370 - MERRIKRIZHEE 2021 F - 2026 FFEH&K K DTC SWEE - BEMISEN
&R ° Lululemon #53R Lululemon Studio Mirror #7524 F) - B 4QFY23 RERRTIHTEE -
FEMNR—RETEREZE - Lululemon £ 2023 FRER LB - EERRNERE  ARBHE
ﬁ o

& . K 202438 1H Eclat $8H  #18H



6 : Lululemon EUZK YoY #82[E

31 Billion % 100
= Revenue(LHS) 80
25 4
—+—Revenue YOY(RHS)
60
2 4
40
15 -
20
1 4
0
0.5] |‘||“H‘ H‘ | )
0 | | ! 1 ] ! -40
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7 : Lululemon ZE£% K YoY 88 E

2 Bilion
1.8 = [nventory(LHS)

16 —+—Inventory YOY(RHS)
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L

BEWAOR : 2N &M~ TAKEE

BREHMEBMIRRIR - Nike ZEFERIBERA @ Lululemon ZEMERER - BT HERE IR
MEELELBEFRHETE - 2024 FREE] EEBEDBNIAEMN - AN EHEHEEIS(1476)

BN - REIEM -

BAREZRAEES -
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4Q23 EFEEBHTEL - £18 1024 K 2024 F£¥EF - EREFEER

EE 1) F7E 4Q23 EFEEBE 0.6ppt £ 32.5%(F 1 30.7%) - BSR 4Q22 7 27.5% « KIRE
B IRIREENZIEE 19.41 87T - T 6.6% - F1E 64.9% - BHIRTEH 6.7% - f%& EPS % 5.10
JC - 8 10.2% - I 76.5% - BRFER 12.1% - ERELILE 4 = Yoy BE - HEMEMOF -
2023 E£Fi% EPS % 18.86 7T - BRTEHE 0.3% ; 2) FIEKE MM BN EEH - 18l 1Q24 B
77.98 87T - =, 8.2% - FIE 20% - MEFENSHNENRERRIFE - & EPS LB 0.5%E 4.58
TG - I 10.2% - Fi8 52.1% - EWRIEF] Yoy BISEIEERT ; 3) BE 2024 F - {FIRFIEAE
E 6 @R  2Q24 FIEKRE - WHREE 3Q24 5]E - RELAIIRS - BAUBBHEMEIREEM
ERERE ERMBNE  UHSEPIRAI FENEEIR - FIBRKIIE LBEEX . BRIE
MREREIEIL - EUNENAEE R - TAMh 2024 FEUN 391.36 BT - I8 27.1% - M%E EPS L& 1.0%
X 23.88 7T - FIE 26.6% - ERTREIEARSY - L 2024 F£fE EPS 518 - BRIEBRAZELLS 22.61
& BERELAZLLER 16-31 BHEBTE - M 2024 FEERE - RIS - CHRENEE
REBRMERKE E=HRFBENEERERS  BRERIA 685 ; LFAZE 692 st 29 & PER X
2024 #3118 EPS) - Mt 2024 FER L& -

8 : 2023 7 2024 FIAFFFALRE

2023 iy =R
2023 2024
EERA 30,790 30,790 39,136 39,136 0.0% 0.0%
EEER 9,679 9,521 11,956 11,836 1.7% 1.0%
el 6,549 6,427 8,330 8,200 1.9% 1.6%
BATA &= 8,242 6,504 8,242 8,163 26.7% 1.0%
BEFEF 5,176 5,026 6,552 6,490 2.9% 1.0%
BRI EPS (1) 18.86 18.32 23.88 23.65 2.9% 1.0%
BELER (%)
EEERX 31.4% 30.9% 30.6% 30.2% 0.5 0.4
EEMNEE 21.3% 20.9% 21.3% 21.0% 0.4 0.3
iz R 16.8% 16.3% 16.7% 16.6% 0.6 0.1

BHAR . L SER ~ TAREEL

FERAREZREES ° =) 5% 2024 3H1H Eclat %105 - #£ 188



9: 12 ERFEAELEEEE
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EMAR - LEH  TARE

10 : 12 B AR EFELEEE

780
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BHAR - RS ER - wAKEE - CMoney

FERAREZREES ° =) 5% 2024 3H1H Eclat %115 #1188



11 : E#HFELERE

I ESRARAE
P il L
(BEBXT) 0000 s003 2024

f=p 1476 TT Big 540.0 4,668.7 2475 18.86 23.88 218 286 226 319 (23.8) 266
BB - - - - - - - - - -

NIKE NKEUS  seapse 104.4 152,361 3.8 3.2 3.6 27.2 323 291 52  (155) 109
LULULEMON LULUUS i 464.1 58,345 75 9.9 125 618 467 372 663 322 254
UNDERARMOUR  UAAUS  scaps 9.0 3,372 0.4 0.5 0.5 225 167 183  (483) 347  (85)
ANTA SPORTS 2020 HK  sapse 76.8 23,244 3.2 5.6 45 240 138 170  (9.4) 739  (18.8)
LINING 2331HK  eme 195 5,078 18 15 17 111 130 114 (105 (14.4) 140
e 2313HK e 64.6 13,018 3.4 7.1 41 18.8 9.1 15.8 248 1068  (42.3)
Bl R T - - 3.4 4.6 4.5 27.6 21.9 21.5 4.7 36.3 (3.2)
BRI - - - - - - - - - - -

5 477 7T Hig 3715 2,674 145 16.2 17.9 25.6 22.9 20.7 323 11.7 10.4
EAREETY = = 145 162 179 256 229 207 323 117 104

BRAR - 2SI &R - T AREE - Reuters | &4,

12 : RISRFHELLER ()

TE s SR s SR AN =R (%) BiRFE B EFELL(fE)
K5 s (& e
(BBET) 2000 2003 2024 2023 2024 | 2022 2023 2024
=B 1476 TT Bit 540.0 4,668.7 29.3 20.2 22.7 91.63 9356  105.18 5.9 5.8 5.1
EESEES
NIKE NKEUS  sipe 104.4 152,361 431 342 399 9.7 9.2 8.8 108 114 119
LULULEMON LULUUS  saps 464.1 58,345 383 412 428 211 255 313 220 182 148
UNDERARMOUR  UAAUS g 464.1 58,345 16.7 15.7 10.7 3.8 47 438 1221 99.7 97.2
ANTA SPORTS 2020 HK  Soeper 9.0 3,372 240 239 236 145 199  19.8 0.6 05 05
LINING 2331HK  sape 76.8 23,244 179 142 146 105 111 123 7.3 6.9 6.2
e 2313HK  Seaps 19.5 5,078 15.6 14.1 16.1 23.2 317 26.3 0.8 0.6 0.7
EIFRE%F1 -- -- 25.9 23.9 24.6 13.8 17.0 17.2 27.3 22.9 21.9
ERFEE - - - - - - - - - - -
i3 e Hig 3715 2,674 24.2 25.1 265 63.5 65.2 68.6 5.9 5.7 5.4
BEAR%FH - - 24.2 25.1 26.5 63.5 65.2 68.6 5.9 5.7 5.4
BT - NSER - T AIREE  Reuters | R FEEFINEMEEBEN | RIENKEBNEEHZE -
BESRAREZREES - a8 K 202438 1H Eclat 12 H - £ 188



13 : EERFEBBIEER (GH)

(NT$SEETT) 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023 FY2024F
EEWA 6,498 7,821 7,973 8,499 7,798 9,513 10,607 11,217 30,790 39,136
HEMA (4,655) (5,384) (5,337) (5,736) (5,458) (6,636) (7,346) (7,740) (21,111)  (27,179)
EEEA 1,843 2,437 2,636 2,763 2,339 2,878 3,262 3,477 9,679 11,956
EEER (715) (777) (816) (822) (742) (887) (978) (1,018) (3,130) (3,626)
B 1,128 1,660 1,820 1,941 1,597 1,990 2,284 2,459 6,549 8,330
Ik (40) 140 225 (199) a7) (26) (20) (26) 126 (88)
BAIAEE 1,088 1,800 2,045 1,742 1,580 1,964 2,264 2,433 6,676 8,242
FrisfiZE M (261) (408) (487) (343) (324) (403) (464) (499) (1,499) (1,690)
DERRER 0 0 0 0 0 0 0 0 0 0
RS YNCIRTEE S 827 1,392 1,558 1,400 1,256 1,562 1,800 1,934 5,176 6,552
RAREEREBRINTS) 3.01 5.07 5.68 5.10 4.58 5.69 6.56 7.05 18.86 23.88
BEMETHREE
EHEERNR 28.4% 31.2% 33.1% 32.5% 30.0% 30.3% 30.8% 31.0% 31.4% 30.6%
EEFGER 17.4% 21.2% 22.8% 22.8% 20.5% 20.9% 21.5% 21.9% 21.3% 21.3%
DRIE e 16.7% 23.0% 25.6% 20.5% 20.3% 20.7% 21.3% 21.7% 21.7% 21.1%
MEM=mE 12.7% 17.8% 19.5% 16.5% 16.1% 16.4% 17.0% 17.2% 16.8% 16.7%
BUFE 24.0% 22.7% 23.8% 19.7% 20.5% 20.5% 20.5% 20.5% 22.5% 20.5%
EERA -14.8% 20.4% 1.9% 6.6% -8.2% 22.0% 11.5% 5.8%
=R -4.2% 47.2% 9.6% 6.6% -17.7% 24.6% 14.8% 7.7%
REss 4.4% 68.4% 11.9% -10.2% -10.2% 24.3% 15.3% 7.5%
AEESRBER 4.4% 68.4% 11.9% -10.2% -10.2% 24.3% 15.3% 7.5%
=E PN -36.2% -30.3% -25.6% 11.4% 20.0% 21.6% 33.0% 32.0% -22.5% 27.1%
EEANR -43.7% -28.3% -18.8% 64.9% 41.6% 19.9% 25.5% 26.7% -15.4% 27.2%
REss -53.8% -31.7% -28.2% 76.7% 52.1% 12.2% 15.5% 38.2% -23.8% 26.6%
HEEERAR -53.8% -31.7% -28.2% 76.7% 52.1% 12.2% 15.5% 38.2% -23.8% 26.6%
~CMoney , #PA" B FLEE | 2 EFRE R B IREAZEEFIIREEE -
BESRAREZREES - a2 K 202438 1H Eclat 13 E - £ 18E
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=

¥

| 23
FEREATTAER - 2EMIKKMNVER
WEEE 2022 &% 62.35% K 37.65% -
EBERsT4 800 =15 - MmM B ESERIAS 700 =15 -

e RIATE - T AR 695 BeF - B HES

4

ey

HEEW S ;=

L

Z5 ) L

BR

46.37% - 36.34% -

Hii B8

YH o

11.97% -

BOMER  SBRINEMEME R
2023 F AT 4 A& A 64.99%K 35.01% - $HEmER L -

EERE

== &b

ErE - A
JEM 0.88% -

ERE

.
#e

EmEmAKRAEEn 2

EEHBNERE - B

RHEEA 1500 B ; RREGHH - BBERABBEERED
FNBEEEEMANEA 425 84 - %
B - BBREBEENET WEXEHM  DUIRIBIINEBRESE S BERARK
tHER 3.60% -

== ok

JROIR B EREESH 1120
BFZE 1200-1300 B - &
0.84% -

14 : /S EWRREER

B 15: &

WA BX

mmm Eclat garment sales Eclat fabric sales

=O==Eclat garment sales growth Eclat fabric sales growth

8000

100%

80%
7000 100%
6000 80% 60%
Y, I 60%
5000 \
40%
4000 40%
20%
3000
0%
20%
2000 0%
1000 -40%
0%
0 60% 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 m Garment u Fabric
BT - NEJEN  TTARBEEE BRI : NEEH
. & . Fx3 pe-r]
16 : EUT#BE 17 : EFR - SR BHU=X
NT$mn M Sales (LHS)  YoY (RHS) # Gross margin + Operating margin @ Net profit margin
11215.19
10742.68 36%
10098 28% 39%
8976 - 8499 21% 28%
854 7630.31 782008 797281 14%
- 24%
6732 6497.74 ]
) 20%
5610 0%
4488 7% o
3366 -14% 2%
2244 -21% 8%
1122 -28% 4%
0 -35% 0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
ERAE - CMoney ~ 4\ &/E 71 ERAE - CMoney ~ 4\ G]E71
TCC =
18 : EEHEN 19 : BEHRRERE
= Days of Inventory + Days of Receivables NT$mn H Free cash flow
Days .
! # Days of Payables Cash conversion cycle 4500 4288.50
4000
120 3500 3463.45
100 = 3000 2828.97
5
50 2500
2000 148243  1606.88 1560.31
P s e S ——A
40 1000
500
20
500 2Q22 3Q22 4Q22
1022 2Q22 3Q22 4Q22 1Q23  2Q23 3Q23 4Q23 1000 580,74

BRI - CMoney ~ A&

EMFR - CMoney ~ A FE#K

FERAREZREES ° =) B %i3

202438 1H

Eclat

F14 B - £ 188



| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #7% : fRIEEEEM ESG R ABIRIEERE - 5 Sustainalytics EREFMBERN QS P HFRIMBHTRBEFLWAE -
BESEMITEPNATPHARELEE -

> 7 ESG #E LAIRIE - FRNERBRENESKE  BEROHEBRTENTIIKE - NATBFENZM ESG ZE
BEAE - AEHEE  BREHAREES

> ERIASIE ESG BE LT : FBREHHEAX ESC RBENERKENMNTNHEFE - AICHENESSRAINE
2B S ESG B - ESC ERRBA/ZEA AN - I - AEERIE FEERRIBEER - R - EEERVRHRA
TEEE - MEASMNSEHMIRE ESG B E RPN -

20 : ESG o't

D IFER
ESG #% 15.6
£ ESG & IR (A) 23.5
ERIASIE ESG #RE LT (B) 35.7
R RETAR 18
BEIZEHT(1~100 - 1 BEE) 18

EMAE - Sustainalytics (2024/2/29)
21 ESG AH=A-(A* T12/E#EFBI100)
11 - TEEREFITR0-1 2R A BE -

52 :ESG #HEEFTAR - 1% (0-10) 1€ (10-20) = & (20-30) 1B (40+)
A3 RS YT - fE (0-35) o (35-55)
G4 BITHA BT 35 (0-25) = (25-50) PG

FERAREZREES - =) I 202438 1H Eclat 15 B - £ 188



BEERER

?;.*é%lé 7_)?) 2021A  2022A  2023F  2024F  2025F (NTS EE51) 2022A 2023F 2024F 2025F
REARARE 1,760 6,022 2,814 4,505 5878  EBZEIA 35917 39,736 30,790 39,136 44,258
=5 8,276 4,625 4,402 4,808 5,259 HEA (26,426) (28,671) (21,111) (27,179) (30,713)
IR R 18 4,877 3,800 4,711 4,964 5,117 EEEN 9,491 11,065 9,679 11,956 13,545
HitRE&EE 910 3,908 5,471 5,479 5,532 EEEH (3,093)  (3,328) (3,130)  (3,626)  (4,132)

REEE 15,823 18,355 17,398 19,757 21,786 HHER (1,736) (1,702) (1,584) (1,689)  (1,947)
RARZEZIRE 0 0 0 0 0 MEER (163) (160) (153) (194) (219)
BE&E 12,065 13,627 12,288 13,697 14,826 EEER (1,194) (1,467) (1,393) (1,743)  (1,965)
mEE 19 19 0 0 0 Hih &R 0 0 0 0 0
HithIEREN & 1,372 1,362 2,147 2,113 2,301  EBEMNA 6,398 7,737 6,549 8,330 9,414

ERBEE 13,456 15,008 14,435 15811 17,128 FEUWA 21 45 75 78 84

BERSE 29,279 33,364 31,833 355568 38,914 MNEER (23) (68) 97) (104) (117)
FERIERUR 1B 2,588 1,686 1,666 1,882 2,042  FBWAFEEE ) (23) (22) (26) (33)
RERER 1,347 1,778 624 783 885  IREFIZ(BX)FEE @) @) 149 (62) (67)
ftIEEE 3,092 4,113 3,791 3,952 3,872 ERBm (84) 805 0 0 0

mENaE 7,027 7,577 6,081 6,617 6,799  EfthFEINA(ZH)FEE 75 22 0 0 0
REET 1,037 563 0 0 0  MAETALE 6,386 8,540 6,676 8,242 9,314
Hiha EREE 66 81 81 92 110 FiSRMER (1,237)  (1,750) (1,499)  (1,690)  (1,909)

REAGE 1,103 644 81 92 110 DR HEFER 0 0 0 0 0

afEEE 8,129 8,222 6,162 6,709 6,909 BEBATZMELHE 5,149 6,790 5,176 6,552 7,405
[N 2,744 2,744 2,744 2,744 2,744  FATSRIITERHEATER 7,041 9,403 7,535 9,317 10,521
BEANTE 3,770 3,770 3,770 3,770 3,770 ARETIRRBER (NTS) 18.77 24.75 18.86 23.88 26.98
RBRE 15,066 18,605 19,118 22,306 25,452
frIEREs (429) 24 40 40 40

REEATIZER 21,149 25,142 25671 28,859 32,005

JErEIE 0 0 0 0 0o IFEMBRRIMW

BRI 21,149 25,142 25671 28,859 32,005

2023F 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 27.5 10.6 22.5 27.1 13.1
RERER BRI 16.4 20.9 :15.4; 27.2 13.0
Al S AT EE B ATF F 16.2 33.6 (19.9) 23.7 12.9

FAZE 12H 2021A 2022A 2023F 2024F 2025F DR Uk 21.0 31.9 (23.8) 26.6 13.0

(NT$ BET)

ARESREN 21.0 31.9 (23.8) 26.6 13.0
ARERALES 5,149 6,790 5,176 6,552 7405 mRIEEAAH (%)
e kiR 632 794 881 1100 1240  mEER% 26.4 27.9 314 306 306
APEEESES) (3,020) 3,828 (311) (443) (443)  EBEMNZF=X 17.8 19.5 21.3 21.3 21.3
Hisxses B SR EF = 17.7 21.3 21.6 21.0 21.0
&g%z?ﬁ 16 905  (1,083)  (205)  (275) 2;; = ;;;;&a Il e 19.6 23.7 24.5 23.8 23.8

BETBZRERE 2,778 12,318 4,664 7,004 7,928  MEIMEE 17.8 215 21.7 211 21.0
BAZH (2,268)  (1,477) (291)  (2,510) (2,369) TEALmE 14.3 17.1 16.8 16.7 16.7
AHREERI SN ) 0 0 0 0 BERZE 18.5 21.7 16.3 18.4 19.0
Hih L EE) 228) (3.330)  (1,083) (205) 275) MRS 25.5 29.3 20.2 22.7 23.1

RETHZRETE (2,498)  (4,807)  (1,836) (2,466)  (2,466) R/ REAEN D
pra— o 0 o 0 o BEEELE (%) 38.4 32.7 24.0 23.3 21.6

FBRERREE(%) 3.0 (14.6) (8.5) (12.9) (15.6)
AMAREE 557 66 (1359 e 200 FuERBEY (1) 279.9 1258  (68.9)  (79.0)  (79.1)
REWAA 0 0 0 0 0  REILLE (%) 2252 2422 286.1 2086 3204
FTIES KT (3,018)  (3,292)  (4,664)  (3,364)  (4,259)  EELER (%) 107.4 181.2 213.7 225.9 243.1
HithaEEg) (28) (7)  (1,083) (205) (275) FBRE (NTSEETT) 624  (3,681) (2,190) (3,722)  (4,993)

MEEHES TR (2489) (3,254) (6,052) (2,847) (4,088  MIBEESKEIFE (NT$ 77.08 91.63 9356 10518  116.65

ERFEH (54) 5 15 0 o FHERR ()

rHELERERE (2,264) 4,262 (3,209) 1,691 1,373 Azth - 28.8 218 28.6 226 20.0

REEHRRSRE 290.6 13.7 58.6 32.9 26.6

BHHERERE 509 10,841 2,525 4,494 5558  msmmie 70 =y 58 - a6

TR - DNSEN - AR R BT 2RI E R ATF 21.0 15.7 19.6 15.9 14.1

BREZLE 4.1 3.7 4.8 3.8 33
BMAGE : NEJEH - TARER ) it . BEBRHEN FRAE -
BFLRAAREZREES - a% KK 202438 1H Eclat 5516 B - 3£ 188



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

BB (1476 TT)- REZZRHABRE=FELBY

— WEE

640
600
560
520
480
440
400
360
320 ‘ : :
Jan-22 Jan-23 Jan-24
YrBa(E (A) BiZ(E (B) AEZBEE (C) R 5347 Bl
1 20210707 668.00 835.00 767.12 FiE R
2 20210811 589.00 810.00 744.15 FiE tRiem
3 20211109 635.00 770.00 721.40 B [2ips
4 20211209 622.00 750.00 702.66 FiE R
5 20220310 503.00 600.00 562.13 HiE tRi%m
6 20220510 466.00 560.00 524.65 B [2ip
7 20220810 441.00 450.00 434.31 BA-BHE%E iR
8 20221108 435.00 450.00 434.31 BE-ERR%E iR
9 20230519 485.50 500.00 482.56 HE-BilE%E BEEIK
10 20230703 499.50 600.00 600.00 BiE BEEK
11 20230809 551.00 551.00 551.00 BE-BiHE%E BEEK
12 20230904 517.00 625.00 625.00 BiEE BEER
13 20231103 536.00 645.00 645.00 B EEK
14 20231109 593.00 685.00 685.00 HiE EERK
15 20240122 526.00 685.00 685.00 HiE EEIRK
BRI - CMoney ~ mAKE
At A= KFEZWEE B = KHZZHIEE  C= mERERFEHEERAFERE ZGIZEE - E1 74 HEZERRBIA B EC -

REFERB

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

BAE-BEEE  APORBREBEENRE  ZEEREAEARSINEREE - B—EHMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PUR BRI Z 24

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

B REAPLOHZERERRENBEHNAERM R ZIER - HMOBZRFEEER - L—HMGEERRPOLBZRZERIS  MHERR - FIZB
# -~ FHEEMUREBRER 224 - 2EZREARRESBUPRTZER -

FEP  APOZERE T BREYEMET - BEREHZER -

IREIFES : RBEERESRER/HTARZEER - BEAGTHSERERE -

FERAREZREES - =) I 202438 1H Eclat $17 B - £ 188
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g -

e
© 2024 JTTRIRHEFRA - ABEZABTEMBAATRTZERER - BIAIR: B iEEY - REANBWIIFEUES ZHEZLNINBE - WEP
FBENSRRREME - BERARTNFEERBRHZAE - IBSERA5TE %

AREERE—REN  XPREEAREOER  TABATOIEERSRNEMRETNZEANRENZSF - BREERZTREREF—RERFAE
WIBERRHAEBZREER  TEEBTUYUEWNAREZATHERNHMHERREBR - HRREAXRSATHNERZETES RESN - WX
PRRIEMEEZR ZRERE  REABMERSESASMENVBBRBNER - AESZABTIMBEBEAYEZERKR - ERALRREAFRNT
o WER ZEEY - STEMIER W’Eﬁ&ﬁlﬁz_%ﬁ‘“ RREWIF ( BEFERER ) EEUEERER - RUFRARSESELCARZZAL
FRT  RRZEBRBAUSTESELARS 2R

TTAM RSN EEES %EIIE?xﬁliA (1B 1934 F (BHERFHE) 15a-6 HRAMKEBERNAZHBSRZEZETREEER ) - ZERE
A%ﬁAiE1‘Jéii$$ﬁiﬁﬁ§E"‘%TEE§2 25 - BWMREBIKRE 1934 F (BHERHE) F 15 RREEER Yﬂuﬂﬁﬂﬂz%ﬁﬁz TAMAHREESERTT

REFREBBRNDABRAT &M - E%%EJEmkEn%(?%)ﬁﬁE“T?ﬁﬁ TRES(EB)GETERS AP ESHERZETRAERMZSE - I
B USIREED  aFE% 4 BREEY (MESRHER) - FETARBHFEFB)ARATIEEBPTREE - KMRHEEXHEN - ARUEAERX
gL AEH - BHFHRE -

MMSIUARSHEHABSFABR ZEEAL  BEB NS AME TAESREBBRNERAT :

YN
mkﬁ%hﬁﬁﬁ%ﬁ O BEIRAS]
aElLm 106 BEEE_&
655% 1018 - 71 5% 10418

© {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 .
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