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2Q24 BF L2 - 3Q24 EEMT - EEEDES - RROHA

YZB8{E (2024/07/22) : NT$536.0

i (5N B1E(& (12 @A) : NT$625.0 = AT

O  =ZUg4ERE (1H24)
= Sy TAERE
ST 39% ~ ARTX 61% -
4Q24 FIEIRRE « #i% 1025 518 - X EmMMEFFIEEE - L 6

¢
[-1-] —a oo g M
0 AREsEmE BENEFIIERRERE - BEREEMIRE - 2024 FEEMRRIE -
BE AR AR , EUEBERERNMAR  Ffs 20202024 FHik EPS &L
Gl e e 8.9%/3.2%% 5.97 5T/23.91 TT - F 18 17.7%/26.7% - BIAE ?E‘
BB (NT$) 625.0 615.0
2024 BT (NT$/H1E) 37.8 37.1 * SEEWAERE XEFEX HmFHE RPSHNZFIR EPFEE
2024%FEPS 239 =iz & - B1R(E 625 7T - B 26 f8A&z=EE - 2024 F&(h EPS #75 -
O X5&ERE 4Q24 FTEEIRTE + EI¥E 1Q25 5] & - ERcimE - EFEIL
o \TSUTORERT  mmsTese R 6 (B - 4Q24 FTEEE - DA 1Q25 iE - BRES
AR T M4 EREEE - RISEITER 2H24 38 - 6 BN ES BN ERE - B
EERRLE W% LLRAE 15% - AMERE - MENEMEE 9 B2 - 4Q24 BHE - #iA
REEERFE (20247) NTRI0S97  fi - EREMENE BN RAREDEHE - T EERTET - RN -
Bt 30.7% . _ _
. 2Q24/2024 FHi1& EPS & L€ 8.9%/3.2%Z 5.97 75/23.91 JT

ESG:F4R (Sustainalytics) & (RIS EH54R)

I8 2Q24 EUx 95.93 1‘5‘7_5 F18 25.7% - FI1L 22.7% - Eﬁéﬁ,ﬁﬁ 3% - 7}
M AR (NTSEET) HRHERABNS - EEFZ LB 45%F 19.96 - FESME LR A
ENE128 2022A 2023A 2024F 2025F =EE 08 B % EPS 18 8.9% % 5.97 7t - §i§ 14.9% - F1g
—— w07 B o I 17.7% - 3Q24 EAMZ - B L8 3%ZE 100.73 Bt - =18 5% - £
S 7 ) o B 26.3% - EXEFIE LB 3%E 21.26 87T - FHE 6.5% - FIE 16.8% - MiE
B il EPS 18 3%Z 6.14 75 - i 2.9% - F1% 8.1% - REBKE KR REHE:]

S gRE | % =z ok 4E 4 P Es = Eon
EPS (7T) 2475 18.86 2391 2559 Bl - 15 EEEHFW’_HE}Fi 12024 FE LIEJ:{I L9%%= 377.75 B - &

1% 22.7% - BERNZ HIE 2.3%F 78.77 BT + £ 20.3% - H#% EPS HIE
EPS YoY (%) 319  -238 26.7 7.0

3.2%Z 23.91 7T « 1% 26.7% -
Kath (%) 21.7 28.4 22.4 21.0
NeE S AL (ﬁ%) 59 57 52 4.7 2Q24 E*Utﬂ% ’ 3Q24 HI;)JH;% ’ ;ﬁﬁAﬁEiﬁ ’ EEEE?E i_a‘é
ROE (%) 293 204 230 224 E=£:1) 6 BEWILE 33.99 BT - 1 26.6% - Al 2022 F 9 ARG - 2)

IREEFIE (%)  32%  25%  29%  3.1% ENEUNZ=REZFZET - 2Q24 Fi1& EPS J:1|5z 8.9%Z 5.97 7t - EHX
BERF (T) 1700 1350 1554 1663 = - 3) 3Q24 HEENNFF - FREBUWFIE 26.3% - EE@E L - 4) RYRERE
1 2024 FEWREFKEBS 2 5 iEEEI" 5) HERAEELR - &

g2
O rea@Yumacon BEERS REET RN - PEBEENREIEE - bl 2024 £ EPS
- 5t BRTERARKIS 224 EREEABLER 16-31 EHGBRT
Leo.TY.Tsai@yuanta.com T4 REBEHUCIEAZEENTSEYE SREENEEREESZ  BEER
615 7oL ZE 625 TT(JL 26 1% PER X 2024 3% EPS) - Rt 2024 FE &R
B
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ENEUESRERFZEE - 2024 1% EPS £ 8.9%ZE 5.97 ¢

fEIB/ATh 2024 F£ 6 BEWERE 33.99 270 - B 2.2% « 1 26.6% - Bl 2022 &£ 9 BLUKER
e HPmRNEWLS 144 B0 - BIE 8.7% « FI8 49.7%  HmRZBWAIERSHS - RIKEW
19.59 1870 - AR 2.1% * F1& 13.8% - BIMNEBK 4 BoBUCELEE 7 AHE - 18 2Q24 B
95.93 B u(Ffh 93.12 fE7T) - T8 25.7% - FIE 22.7% - BIRTEH 3% - FEMEEFEUNZ 0.9ppt
Z 30.3%(/R1Hh 30% - 18 0.3ppt) - &ML 2Q24 BREN R R EUGRIBIRA - BB ENEHR - E5
% & 0.3ppt £ 20.8%([Ffh 20.5%) - ZZEF|ZZ LB 4.5% X 19.96 EIo(/RE 19.09 B7T) - FIME
HERMZEEFEL 0.8 BT - ME EPS 18 8.9%ZF 5.97 T(R M 5.48 Jt) - =& 14.9% - FiE
17.7% - EWREFIELE Yoy EREERF - MEVRERERE  FBREBRRAER - dJ#ERERN=R
FIR -

1: 2024 58 2 FEHAIETELEEER

(BET) 2Q23A  1Q24A  2Q24F
TTATEME THIBTEM
=ETPN 7,821 7,633 9,593  25.7%  22.7% = 9,312 9,086 3.0% 5.6%
EEER 2,437 2,247 2,907 29.4% 19.3% = 2,794 2,742 4.0% 6.0%
=EE 1,660 1,476 1,996 352% 20.2% 1,909 1,916 4.5% 4.2%
AR 1,800 1,777 2,061 16.0% 14.5% 1,893 1,950 8.9% 5.7%
RgEN 1,392 1,425 1,638  14.9% 17.7% 1,505 1,525 8.9% 7.4%
AR EPS (7T) 5.07 5.19 597  14.9% 17.7% 5.48 5.62 8.9% 6.3%
BELEE (%)

EEERX 31.2% 29.4% 30.3% 0.9 -0.9 30.0%  30.2% 0.3 0.1
EERGEE 21.2% 19.3%  20.8% 15 0.4 20.5%  21.1% 0.3 0.3
RBs=RE 17.8% 18.7% 17.1% -1.6 -0.7 16.2% 16.8% 0.9 0.3

BT - NEER  TTARBEFEE ~ Bloomberg

3Q24 i1 EPS L& 3.0%Z 6.14 JT - 2024 T EPS E1& 3.2%ZE 23.91 JT

RE 3Q24 - EABHIEST  REDHEER  BEEOHEEGHELE  FBEEERE - EW
OJFEILR - a1 3Q24 BWIRFAE 100.73 BIT(RME 97.77 87T) - =18 5.0% - F18 26.3% - -
BIEE 3.0% - EFZRIZE 0.2ppt E 30.5% - EmELE 0.3ppt £ 21.1% - EXEFZEIEE 21.26
ET(FEfh 20.64 187T) - =1 6.5% - F1L 16.8% - LIERE 3.0% - & EPS A X 6.14 Ju(Efh
5.96 JT) + =1 2.9% - FI8 8.1% - LIBIEE 3.0% -

RE 2024 - Nike TEBE - EGFRHZESHE - Nke TEHEERRANTSHRF - REHY
R - NBEIEHKE Nike RREMFIENBEERE - BEAK - BRIEBIEREREZE6ER - 4Q24 7]
BIEE - BEARE 1Q255]8 - RELLAIRS - T3 E Lululemon FBIENN - #1115 6 BREEFE]
BRERR  BREBILEAELCIRES  BREBRIEMESREL - SWSERE - F8fh 2024 F
2l 377.75 BT (R 370.62 fE0) - FIE 22.7% - LERE 1.9% - EFIERLE 0.1ppt &
30.4%(J51H 30.3%) - ZEzmE i 0.1ppt £ 20.9%([F1fl 20.8%) - EFEFE L1 2.3%E 78.77 (&
To(Rfh 76.98 1B7T) - 1 20.3% - & EPS 18 3.2%ZE 23.91 7o(/&1h 23.16 7t) - FiE 26.7% -
2024 FEWRERREBIE 25 - BIERRE -

a4 K 2024 7RH 23 H Eclat £2H #1188
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2 : 2024 56 3 FRHAIETRMGEER

RhER

(BET) 3Q23A  2Q24F
AR TR | TK %
EEBA 7,973 9,593 10,073  5.0% 26.3% 9,777 9,278 3.0% 8.6%
EEER 2,636 2,907 3,072 57%  16.5% 2,982 2,839 3.0% 8.2%
=EE 1,820 1,996 2,126 6.5%  16.8% 2,064 2,003 3.0% 6.1%
AT 2,045 2,061 2,120 29%  3.7% 2,058 2,022 3.0% 4.8%
REEF 1,558 1,638 1,685 29%  8.1% 1,636 1,581 3.0% 6.6%
HBEIL EPS (JT)  5.68 5.97 6.14 29%  8.1% 5.96 5.84 3.0% 5.1%

BELEE (%)

EEERR 33.1% 30.3% 30.5% 0.2 -2.6 30.5%  30.6% 0.0 -0.1
SRR 22.8% 20.8% 21.1% 0.3 -1.7 21.1%  21.6% 0.0 -0.5
MEBMmEE 19.5% 17.1% 16.7% -0.3 -2.8 16.7%  17.0% 0.0 -0.3

ERAR  AEIER ~ TTAKEEFE ~ Bloomberg

BHEEAEFZE MM Nike - IRIEFIIImEER - REEMREAE

HREBEPEW DM - Nke BERAEE - EWMHEEAN 16% - Lululemon 1HEE4] 8-9% - Under
Armour 15EE4) 8% - Target 15EE 5% - Athleta 1htb 6-7% - S&HEIBAI 5 KEFPEWSEEA 40%-
45% - Bl 10 KEFPEWILEEX 60%-65% - EREFHBMAFIINmIE - IEFE8E Artzia &
Patagonia - /3PS miEEEMERMAEKEES RET - SOEBRBHBHN  RREEEHS
HEBERKEE  BRREEVRREIERR - FBEHRBENHELT B 6 BA/NEERPHEENK
Hop 3EEPERUHANAIRKMW—BEIEEIE - 59 3EAERTR TERE  ARRAUSERIIR
WEIE - mEEMNL - 3 EESmME - 3 EREESRE - 6 EHMEF 2023 FEWERA 10% -
2024 FEIERHERER  FAHEWERETRAZE 15% - 2025 FEARERMLERAZE 30% - %
2025 FEWHERIR -

(EJBEIE 2H23 £ 2024 F3&XH MR

BIREER 1Q23 BK - ZEREZEZMEERE 4Q23 ° 2023 2 FEUY 307.9 BT - FiH 22.5% - Hb
RIE 115.8 87T« £ 22.6% - 1HEEX) 37.6% - BAXEW 192.1 BT - i 22.5% - 1HEEL
64.4% - MIHEIE 2024 F2BREEEH - 2024 571 6 BHEW 172.26 87T - FI18 20.3% - H#
HIZU 66.46 27T - F18 32.7% » 14tE 38.6% - AAKEUN 105.8 87T - F1g 13.6% - 1hkL 61.4% -
BEFEWAEST - 2023 FRAKBELPREBETEGRRE - REAMAEGIE - At 2Q23 £ 3Q23
HE - BBNEREEPEWLEERE 30% - MEEEFMMEE 70% - BEEKERE P EEHK -
4Q23 E 1Q24 HiM - BEEELEWLEERIAZE 40% - REEEFEWLEEREZE 60% - 2024 &
PR - iBIEE Target MR - THENE  FIEEH - Bk 1H24 FIBREBBREREWG]EBRERE -
MERFEREEE—SARBHMREIE - J851 2H24 HE - 2H24 REEEF EFER - 258
M @ BEE 1H24 F1BERRE  RETIEN 2H24 EfER  RTERMESEERED
FROIE - AR 6 B/NEEE - 2024 FR]IEpRMALE - F8fh 2024 FmhEE RIBEEZE U
EEE{EARK -
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3: FEHREMKAZERR Yo B3 E

3000 7 Mmillion NTD . % 140
Fabrics
mmm Garments r 120
2500 -
Fabrics YOY - 100
|
1 =0=Garments YOY - 80
2000 -
| - 60
| |
1500 - ‘ - 40
| 20
1000 - \/‘R
fofl V! ro
+ -20
500 - ‘ "
| (s
y - -40
0 | | I | I -60

2020/01 2020/07 2021/01  2021/07 2022/01 2022/07  2023/01 2023/07 2024/01
EMAR - LAER - TAREE

m S E R B ERETEREEAE  KEEXKEBEE/NEE

2022 FRIGHIBETEFHE - mEERHETNERN - DIERSEFTEL T 80-90% - EMETE 10-
20% - HEBRSFIELT 60% - RIBER N KEFKUBOM TNEME - HEREE - miE
BREFRNERIHED  HEBLEENERER ZBRHEERMIRBARERBHIRERE
BERIGEEER - D Target ERECERERIR - 2023 FIEERTIESSE 2024 F - BEAS
BIEEPEFEERL - Costco FJEMKEE MEFRMATERERE BEERARBRSE .
BHEIEEE - Z—7H - BEFRAEMEER  ERETHERNNEEEBRNTE - AR HEERE
B NEHEHILHER]ERNEGE KEBNLE  RHEBRE™MS  HEEBRETELE K
EREKX BABEEHEAETED  RUEZERZE - FERAMBEARFI N  EHHEBEL
Softform Hi#1# - )_EEA Rln BB TAETM RIS - BAOGNERE - BIELRE - &
i ERREREEER  NUREERNINAZETIFOBEIERE  mHEK  BRERERE
RARBENER - FEmEE ESG 2K - BAIE A Lululemon mEFREIRA Softform A7} - FEHH
B %R Adidas T EHAERRA - RFBBIUEERHEZEENE NS -

ENERMIRT - BAIXEREGLERAZE 20%

RIBINE 1.745 BETREERUIBHRMIXK—ER - FEE%E 24 NE - RKR—ER_HREE
2 14 AR - BIRE 10 QELMAREREREMRAA - E£—HMKM 56 BAKRKESR  BTA
%) 3,000 A - HESE 100 B - ERMSHERETAE - %_HHEETF&EQ 2022 £ 8 BRI E
BE#E 100 B4 - ﬂﬁii"fﬂﬁﬁfﬁ?ﬁ'@?ﬁiﬂ FIRTAMREIBINELER - B EERINEREE @ I
ENEMEREFAR - BEEMS  mEEREHPERKREEENKE  EXNIHRRERITEEER
MRIARTE - mASEEEIEEMEE - BRHEMBERKME 112 RELR - BERSE 200 84 =
BHESET 200 B8E 240 B4E - FIEE® - BEXRIES - BRELLAIGM - 785t 2024 F£ 9 B
ENEMEEZHREE  BHREAZE 100% - 4Q24 HIEMoIEHEESR - HAT Nike & Under
Armour s]EBEREIEMEE « Athleta F]ERITEENEMAEETF - Lululemon thEIREREEFEAE
E - A EERES 100 BAT - MIEFHEMSE - ENEMARDUEEPABITE - RER
FERTERE - HIEMMAK EBELELIR A E 20% - #EmI ML AL I ZBE G EL 50-60% °

EI

B . K 2024 7 823 H Eclat $48 - H# 188



RIBERKARERBRME - SNEFTEMNEEIRS - 2024 FRTEEHEEL

BARMEIRE N LR LR R - 20 RENIENTEERER 50% - BIREICHRER 60% - Hithmi
BERRE - SEmMAE  ARRERSERD 50%  HERMMERERRE - AUKBEEERSH

EEEERRKAMBE RIS RE  BEEAMERERINEEEIEDTH L  EEREBAAERE]
BEOMNEE - SMNEELLEREASERT 25-30% R H 2 40% - BELEER 60% - BENEIRE] EERET - BHISIN

BIERELERAE -

2024 7RH 23 H Eclat £5H - £ 188
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Nike ZEUZIENS TREA

AQFY24 ZUY 126.1 BT - 1 0.1% - BRMISTERZ 128.6 BT - Nike MIEEUR 121 EE
TG R 1% AP EE DRUERBMFEFTREMERR - HHEIEEDHSRE ; Nike EEEI
51 B0 - F 8% - MR Nike EFEUWER 10% - Nike EEEFR 2% ; #E3EEU 71 BETT -
1% 5% ; Converse =W 4.8 87T - B 18% - TRILERABMMSREER -

& RIEW : 622U 52.78 BE70 - Fil 1% - BEGFPREW 32.92 B0 - FRl 2% - AP E
BEUW 18.63 E3E7T - FI8 3% - L AHEZW 17.0518%70 - FI1B 1% °

EmBIZEW : EEhE 82.37 837 - FRl 4% ; AREf 33.23 {8557t - FI8 3% ; EoHEMmELN 5.78
83=7T - F1834% °
Nike 7R 4QFY24 FOBEMIZ BT RNBE - ERNEEZZWRE - FHIZ lifestyle EmRERHE

et

% o
EANERTSEY  TERERBUEERMRRARFE

4QFY24 EFZELE 120bps £ 44.6% - TESERBEUTE - BEERRYARARE - E#HE
ERABRSE Nke BEEEFXBREHAERAFERR ; %mﬁ;aa%u 1.5 B30 - FIE 44% K&
EPS % 0.99 =70 - ZHIMREERERNTE M EPSH 1.013E7T - 4QFY24 GESERE 758
EI0 FR11% - FEGEESRVER -

ERIER : 463 14.62 83=7T0 - F1E 5% ; BRIEF R 7.97 8E7T - FIE 2% ; KPP ER 5.48 B3E
TG I 4% ; SR RIE4.79EEIT - FE A% -

T1{& 1Q/1H/FY2025 BE - FY2025 i 2B RN —F

Nike TMERE - 381t 1QFY25 (2024/6/1-2024/8/30) & W ER, 10% - KR TBEATEML 2 FEH 2.8% -
HohEFZ B ER 10% - EFFRLZ 10-30bps - EXEEA TP ENE ; 1IHFY25 (2024/6/1-
2024/1129)EWREHFERBEREUE N EEERSEMNE  MMEESEEEARNIER ; 7B
FY2025 (2024/6/1-2025/5/30) & W F R EMI1E - EFZEZZE 10-30bps - EAMIG - FEINIZTE
fh 25-31BEL - MEBSEMEUKE -

AR chE 48 A2 AR BN TR HAAS IE4E - Nike £ FY2025 B EZERX EREAN—EEE - BET
BAGER - ERINRMAERAECEES @ ®{CmENETHNES -

a4 K 2024 7RH 23 H Eclat 56 5 - £ 188



4 : Nike ZEE£EE K Yoy #E2E

127 Billion o
s Inventory(LHS)

- 40

10 —e—Inventory YOY(RHS)
B

- 30
8 -

- 20
6 4

W\w 10

4 .

-0
2 - -10
. ' -20

2015/03 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03

EWAOR : XS EH  wARE

5: Nike BEEXRBRERXRBLE

180 - days s DOI(LHS) % | 20
160 - —+—OP Margin(LHS) ) 15
140 - '

- 10
120 -
100 - Mo
80 - [ o
60 -

- -5
40

- -10
20 -

0 -15

2015/03 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03

BEWAOR : 2 &M TAKEE

BL2REAREZREES © B . K 2024 78 23 H Eclat £7H . #1188



Lululemon 1QFY24 ZU§ - EPS B TEHH

Lululemon (ZERRHE LULU)ATE 1QFY24 (2024/1/29 E 2024/4/28)51%R - EUEFIEHRTEHE - &
WITEIE 10%ZE 22.1 8370 - BRMISTEE Y 21.96 =70 - EFERKZ 0.2ppt £ 57.7% - HEE
& EPS 18 11.4%7% 2.54 370 - BRTIBTREZ 2.38 =5t - MEZSWAE - IEEEWFIE 3% -
BIRRMI5 IS 35% R & - BEHEFIE 6% - BRMISHRAZ 7% - EPEENEIEHEFIEEF -
BlEIZ I E IS HEFIE 25% - FEFR 15%E 13.45@3%7T -

BRSE  SHEEFFIE 11%E 138%E70 - EFEKE 0.2ppt £ 57.7% - RMEEMARE - &
B FEEHHACRE  BEREFE EERKNEMEERANZ TE - EXFNSFIE
8%ZE 4.33 BT - EEFMEE 0.5ppt £ 19.6% - & EPS F18 11.4%E 2.54 =70 - TEER
15%% 13.45 37T °

2QFY24 EERZENMIZTEEE - (B E{Z FY2024 EPS T8l

SERESHE - 2QFY24 EWTRhA 24 & 24.2 8370 - T8 9-10% - ERTHIETERS 24.56 8=7T -
Fafh 2QFY24 %EMRE EPS & 2.92-2.97 £ - BRXTIBTEER 3.02 =7t - MERMBEESA 30% °
FY2024 FRE - 2024 F2IWFEML 107-108 BT - F18 11-12% - LB FEREHE EPS
guidance £ 14.27-14.47 =70 - BRTHIEEHE Y 14.11 =7t - BIEAH - FY2024 HREIFERIE 5-
10 R - EEtE 15-20 RFYSHTEEYEREIE -

Lululemon ¥} 2024 FEFEEMIHREARE - BISEIZEHEE T HNIE - 8E 2024 FEEHS
BREMEN—E  FBRINM#F 2026 FEWEZ 125 BETAE -

NTIERIHEETT Power of Three X2 RETE - BREMME  BEERRMBBR-AZM
HEBNE UL 2021 FF 62.5 BETTEEE 2026 £ 125 B35 - MRFKSAIEHEE 2021 £ - 2026 £
FHEK DTC EWEE  BEMSZENEMAE -

6 : Lululemon EU4 K Yoy 82 E

357 Billion % [ 100
mm Revenue(LHS)
3 - 80
—+—Revenue YOY(RHS)
25 - - 60
2 - 40

1.5 - 20
N

1- -0
N |‘|||‘|“““ “‘ ‘ b
0 I| ‘ : -40

2015/03 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03

BEWAR - NEEH  TAKE

BHE2EREZREES - B . K 2024 7 823 H Eclat %58 H - & 188



7 : Lululemon FE£% K YoY 82 E

21 Billion % r 100
18 - mm [nventory(LHS)
16 - —+—Inventory YOY(RHS) - 80
1.4
- 60
1.2
1 - 40
0.8
- 20
0.6
0.4 -
-0
0 1 1 1 1 T 1 1 -20

2015/03 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03

EWAOR - XS EH  wARE

BREFHMEBTRKRIR - Nike BB EBERBRANTSHF - BEHERST - A8 Nike IREHH
EmR - FJERZINIZME - M Nike & Lululemon FEEKE#ITER - BRELERE KT SEL
EHEFHETE 2024 TmREBHEEERBBRIA - A EHEEFEIR1476)KEBR
248 REIEM -

2= 4
e

FAEZREES -

B K 2024 78 23H Eclat $9E  H188H
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BES -
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2Q24 A E12 - 3024 BEFMFF - MAEIR - EPEEER

BE 2024 & - Nike EEB%E - EEHRESHE - 1§ Nke EEHEHAGRRANWTISHE - REAY
RS - ABFEIBHKE Nike REMGIENBIRRE - EAK - BRIERIIEEREZE 6 @8 - 4Q24 7]
BETE  OfEFEE 1Q25 58 - REEAIIRS - 7= H Lululemon I2EIEA0 - #7118 6 EmiEEFR]
BERERR  BEEIELEELREE  BRERINEMEERL - SUEISERE - 7t 2024 F
EY 377.75 Eio(Rfh 370.62 B7T) - FIE 22.7% - LBIEE 1.9% - EFELE 0.1ppt £
30.4%(/E 1 30.3%) - E3 % 3 0.1ppt 2 20.9%(Efh 20.8%) - SEFZ 8 2.3% % 78.77 &
TC(EfE 76.98 187T) - FE18 20.3% - F#& EPS HE 3.2%% 23.91 (/& 23.16 TT) - F12 26.7% -
2024 FEWREF KL REBE 2 5% - EEERRE -

E=2:1) 2024 F 6 BEWEILE 33.99 87T - B 2.2% - F1% 26.6% - B 2022 F£ 9 ALIRE BH
5 BAEE - 2) EAIERNEREZFZET - 2024 %% EPS L& 8.9%ZE 5.97 7t - i
14.9% - FI18 17.7% - BRILE - 3) 3Q24 HEENFK - FRHZUEFIE 26.3% - ZE@ L - 4) RN
BREE - 2024 FEWREFRRBE 2 i - RIRFE - 5) HEEAZEX  BREBEELRGRE
BRI EIENN - P RIBFFAEIEA - DL 2024 FRE EPS 518 - BRIEBEAZLLS 224 2 &
SEELAREER 16-31 FHNEET TE  REHNLNELAZEEHERK ERFHENEEREESR
H1Z{8H 615 7T L3 ZE 625 7o(P 26 12 PER X 2024 /% EPS) - it 2024 FER L8 -

8 : 2024 # 2025 F A FEFAMLHEE

AR
EEWA 37,775 37,062 41,840 41,296 1.9% 1.3%
EEER 11,473 11,228 12,805 12,639 2.2% 1.3%
el 7,877 7,698 8,865 8,750 2.3% 1.3%
MATFIZS 8,236 7,977 8,832 8,717 3.2% 1.3%
BEFEF 6,560 6,354 7,022 6,930 3.2% 1.3%
FE% EPS (JT) 23.91 23.16 25.59 25.26 3.2% 1.3%
BELER (%)

EEERE 30.4% 30.3% 30.6% 30.6% 0.1 0

EEMNEE 20.9% 20.8% 21.2% 21.2% 0.1 0

MERE 17.4% 17.1% 16.8% 16.8% 0.2 0

BHAR . L SER ~ AR

s

a4 K 2024 7RH 23 H Eclat 510 B - £ 188



9: 12 ERFEAELEEEE

640
600
560
520
480
440
400
360

320
280

Jan-22 Jan-23 Jan-24

EMAR - LEH  TARE

10 : 12 B AR EFELEEE

780
6.8x P/B

720

660

600 5.4x P/B
U

540 4.9x P/B
46% PIB

480

420 3.9x PIB

360

300

Jan-22 Jan-23 Jan-24
BHAR - RS ER - wAKEE - CMoney
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11 : R ELERE

AR z5EE(fE)
2024 2025

=L 1476 TT i 536.0 4,456 18.86 23.91 2559 28.4 22.4 21.0 (23.8) 26.7 7.0
NIKE NKE US RFE 72.7 138,484 33 3.6 4.2 22.3 20.3 17.1 (14.7) 9.8 18.3
LULULEMON LULUUS  K:iI% 280.2 36,602 6.7 12.5 14.2 41.9 22.5 19.7 (10.9) 86.2 14.3
UNDER ARMOUR  UAA US KT 6.7 2,863 0.9 0.5 0.6 7.8 13.6 11.3 77.6 (42.5) 20.6
ANTA SPORTS 2020 HK  FKil% 72.2 31,521 41 45 5.3 17.8 16.0 13.6 27.1 11.1 17.6
=Bl 2313HK RIS 70.6 14,735 3.3 4.1 4.9 21.2 17.2 14.3 (3.0) 22.9 20.6
LI NING 2331HK  KiF% 14.9 7,049 1.4 1.7 2.0 11.0 8.7 7.4 (23.0) 26.8 18.0
Bl E% T 33 45 5.2 20.3 16.4 13.9 8.9 19.0 18.2
ElEES

B 1477 TT B 438.0 2,814 16.5 18.5 20.0 26.5 23.7 21.9 13.6 12.1 8.0
BT 16.5 18.5 20.0 26.5 23.7 21.9 13.6 12.1 8.0

EWANR - NEEWR - mAIREE  Reuters | GREGEHFINEMEEZEN | RIENGEENEEHHBE -

12 : FHFELLEE ()

B RS R =R (%) BEE P& (&S ELE(18)
(%73
2023 2024 2025 2024 2025 2023 2024 2025

{8 1476 TT BiE 536.0 4,456 20.4 23.0 22.4 9355 103.97 114.02 5.7 5.2 47
Bl E%E

NIKE NKE US Rats 72.7 138,484 34.6 39.1 42.6 9.0 8.8 8.7 8.1 8.3 8.4
LULULEMON LULUUS k&= 280.2 36,602 43.8 427 37.2 24.7 31.3 40.4 11.4 9.0 7.0
UNDER ARMOUR  UAA US ESUE 6.7 2,863 14.3 11.1 5.2 4.4 4.8 5.4 15 1.4 1.3
ANTA SPORTS 2020 HK ReTE 72.2 31,521 23.8 22.9 22.6 20.4 19.8 23.1 35 3.6 3.1
ER 2313 HK Rl 70.6 14,735 14.3 16.2 17.7 24.1 26.3 29.0 2.9 2.7 2.4
LI NING 2331 HK S 14.9 7,049 13.1 13.5 14.2 10.4 12.3 13.8 1.4 1.2 1.1
EIFRE%F1 24.0 24.2 23.3 15.5 17.2 20.0 4.8 4.4 3.9
il EES

Bi5 1477 7T B 438.0 2,814 25.7 27.4 28.4 65.4 66.4 69.3 6.7 6.6 6.3
BEAR%FH 25.7 27.4 28.4 65.4 66.4 69.3 6.7 6.6 6.3

EWAOR - A EH ~ TAKEE Reuters | SR FEHFLUEMNEERZEN | REMESKEEHBBE -

FERARBEZREES - 2% @ I 2024 7H 23 H Eclat F12 8 - £ 188



13 : ZFERFEFBIBER (GH)

(NT$SEETT) 1Q2024A 2Q2024F 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
EEIA 7,633 9,593 10,073 10,476 8,643 10,155 11,145 11,897 37,775 41,840
HEMA (5,386) (6,686) (7,001) (7,228) (6,050) (7,058) (7,718) (8,209) (26,301)  (29,035)
EEEA 2,247 2,907 3,072 3,248 2,593 3,097 3,427 3,688 11,473 12,805
SEER (770) (911) (946) (969) (823) (954) (1,047) (1,116) (3,596) (3,940)
=R e 1,476 1,996 2,126 2,279 1,770 2,143 2,380 2,572 7,877 8,865
E NG 301 65 (6) @) (8) (10) @) @) 359 (33)
AT AL 1,777 2,061 2,120 2,278 1,762 2,133 2,373 2,565 8,236 8,832
FiSiER (352) (422) (435) (467) (361) (437) (486) (526) (1,676) (1,811)
DERE RS 0 0 0 0 0 0 0 0 0 0
BB ASREMLE 1,425 1,638 1,685 1,811 1,401 1,696 1,886 2,039 6,560 7,022
AREERBERNTS) 5.19 5.97 6.14 6.60 5.10 6.18 6.87 7.43 23.91 25.59
MBREMEEERYM(EER) 274 274 274 274 274 274 274 274 274 274
EEERR 29.4% 30.3% 30.5% 31.0% 30.0% 30.5% 30.8% 31.0% 30.4% 30.6%
AR 19.3% 20.8% 21.1% 21.8% 20.5% 21.1% 21.4% 21.6% 20.9% 21.2%
MATAIER R 23.3% 21.5% 21.0% 21.8% 20.4% 21.0% 21.3% 21.6% 21.8% 21.1%
MBmEE 18.7% 17.1% 16.7% 17.3% 16.2% 16.7% 16.9% 17.1% 17.4% 16.8%
BYFEME 19.8% 20.5% 20.5% 20.5% 20.5% 20.5% 20.5% 20.5% 20.3% 20.5%
=EJON -10.2% 25.7% 5.0% 4.0% -17.5% 17.5% 9.7% 6.7%
—E il -23.9% 35.2% 6.5% 7.2% -22.3% 21.1% 11.1% 8.1%
Mk 1.8% 14.9% 2.9% 7.5% -22.6% 21.1% 11.2% 8.1%
ARBEESREN 1.8% 14.9% 2.9% 7.5% -22.7% 21.1% 11.2% 8.1%
WA 17.5% 22.7% 26.3% 23.3% 13.2% 5.9% 10.6% 13.6% 22.7% 10.8%
EAlE 30.9% 20.2% 16.8% 17.4% 19.9% 7.4% 11.9% 12.9% 20.3% 12.5%
Mk 72.4% 17.7% 8.1% 29.4% -1.7% 3.5% 11.9% 12.6% 26.7% 7.0%
ARBEESREN 72.4% 17.7% 8.1% 29.4% -1.7% 3.5% 11.9% 12.6% 26.7% 7.0%

BEWAOR - 2 EH ~ TTAKEE ~ CMoney | 1EA"BIELEIE ;| R EGKE 73 IRIEHZE IETFHREE -

BHE2EREZREES - B . K 2024 7 823 H Eclat %138 - & 188



| 2388

FRRITER - RAEMIARKBVEEZSHER - EBRRINEEEM BRI EHREMN -  EREEMANKESER &

WIEEEE 2023 &% 62.4% K& 37.6% - 2024 FA] 3B S5 64.2%K 35.8% - st ER L  SE2HBNERE - HESE
554 800 B15 - HEM A ERERIS 700 &% - AEEAEER 1500 B ; MKERASTEH - BERABBEREPEH

RARIEE - FHHERR 695 84 - BN RBHENINEEEEMAOTH 425 84 - FHEUEAERESH 11208

- BEREBBENETL MERA - URIEBMINEMESHNBERMKES - BHAEIEAE 1200-1300 &4 - Zil
EEW DM =M M 36.34% - B 11.97% - 5 3.60% - FEM 0.88% - AR 0.84% -

46.37% - GoM

14 : RRAX/EHEmE WA REDR 15 : ZEUTAERL

8000 - r 120% 100% -

7000 - - 100%

6000 - [ 80% 80% |
) - 60%
5000 \
4000 % 60% 1
- 20%

3000 | .
0% 40% |
2000 - L 20%
1000 -| - -40% 20% |
0 - - -60%
3Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q0232Q0233Q234Q231Q24
N Eclat garment sales Eclat fabric sales 0%
) 3Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q232Q233Q234Q231Q24
=O==Eclat garment sales growth Eclat fabric sales growth mGarment = Fabric
ERANR - NEER - AR BT - R ER
. EX . 22 ARLEER L
16 : ERES 17 : EFR - EFR - BHUX
NT$mn W Sales (LHS) — YoY (RHS) # Gross margin  + Operating margin @ Net profit margin
1121519 . 36%
10098 28% 32%
8976 - 58408.63 21% 28%
7630.31 782098 197281 763268 14%
7854
24%
6732 6487.74 7% ’
. 20%
5610 0%
9
4488 T% 1o
3366 -14% 12
2244 -21% 8%
1122 -28% 4%
-35% 0%
20Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q22  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
ERAIR : CMoney ~ A S/&EH EHHE - CMoney ~ A ZEH
. =1 . B=E
18 : #EEREN 19 : BERBRERE
e » Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays # Days of Payables Cash conversion cycle 4500 4288.50
4000
120 3500 3463.45
100 3000 282697

2500

80
"¢ 2o 1608 88 156031 446611
—A-—.____‘____‘.._%
1000

577.12
o 500
20
sop 2022 3022 4022 1Q23 : 3Q23 4Q23  1Q24
-2
2022 3Q22 4Q22 1Q23 2023 3Q23 4023 1Q24 -1000 Sr
EMAR - CMoney ~ A\ FE# EMFR - CMoney ~ A FE#K
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| 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 - MEASMNSEHFMIRE 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 (2024/7/22)
it 1. ESG #85 =A-(A*O] 12/ fe 57 *B/100)

G 1-1: FRAREAFNK 0-1 2 - HABLE -

2 ESG AR M (0-10) [E (10-20) [NEI20%0) 7 (40+)
GERY-IZN e fE (0-35) o (35-55)

G4 BITHABGTRE (025 | % (2550)

BFLREREZREEES - B . K 2024 7 823 H Eclat %158 - & 188



BEERER

ﬁﬂﬁglé 7_}?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 1,760 6,022 2,814 4,464 6,160  EZEUA 35917 39,736 30,790 37,775 41,840
(e 8,276 4,625 4,402 4,657 4,860 HEA (26,426) (28,671) (21,111) (26,301) (29,035)
IR R 18 4,877 3,800 4,711 4,838 4,995 EEEN 9,491 11,065 9,679 11,473 12,805
HitRE&EE 910 3,908 5,471 5,515 5,607 EEEH (3,093)  (3,328) (3,130)  (3,596)  (3,940)
REEE 15,823 18,355 17,398 19,474 21,621 HHER (1,736) (1,702) (1,584) (1,742)  (1,891)
RARZEZIRE 0 0 0 0 0 MEER (163) (160) (153) (183) (202)
BE&E 12,065 13,627 12,288 13,201 13,995 EEER (1,194) (1,467) (1,393) (1,672)  (1,846)
mEE 19 19 25 20 21 Hih &R 0 0 0 0 0
HithIEREN & 1,372 1,362 2,122 2,191 2,218  EEMZ 6,398 7,737 6,549 7,877 8,865
EREBEE 13,456 15,008 14,435 15412 16,234 FEUWA 21 45 116 126 141
BERSE 29,279 33,364 31,833 34,886 37,855 MNEER (23) (68) (117) (74) (111)
FERIRFR % 2,588 1,686 1,666 1,768 1,942  FMBUWAFER ) (23) ) 52 30
RERER 1,347 1,778 624 718 753  RENFHIEXR)FH (@) 0 0 0 0
ftIEEE 3,092 4,113 3,791 3,791 3,791 ERBm (84) 805 54 82 0
mENaE 7,027 7,577 6,081 6,276 6,486  EfthZESMIA(ZH)FEE 75 22 74 225 (63)
REET 1,037 563 0 0 0  MAETALE 6,386 8,540 6,676 8,236 8,832
Hiha EREE 66 81 81 83 84  FiSHMEAR (1,237)  (1,750) (1,499)  (1,676)  (1,811)
REERE 1,103 644 81 83 84  VDEREFF 0 0 0 0 0
afEEE 8,129 8,222 6,162 6,360 6,570 BREBATZRELHE 5,149 6,790 5,176 6,560 7,022
[N 2,744 2,744 2,744 2,744 2,744  FATSRIITERHEATER 7,041 9,403 7,674 9,343 10,028
BEANTE 3,770 3,770 3,770 3,770 3,770 ARETIRRBER (NTS) 18.77 24.75 18.86 23.91 25.59
RBRE 15,066 18,605 19,118 21,974 24,732
frIEREs (429) 24 40 40 40
REEATIZER 21,149 25,142 25671 28,527 31,285
JErEIE 0 0 0 0 0o IFEMBRRIMW
BRI 21,149 25,142 25671 28,527 31,285
2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 27.5 10.6 22.5 22.7 10.8
RERER BRI 16.4 20.9 :15.4; 20.3 12.5
Al S AT EE B ATF F 16.2 33.6 (18.4) 21.7 7.3
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 21.0 31.9 (23.8) 26.7 7.0
(NT$ BET)
ARESREN 21.0 31.9 (23.8) 26.7 7.0
ARERALES 5,149 6,790 5,176 6,560 7022 mRIEEASE (%)
i Rz 632 794 881 1055 1165 mz=zfi= 26.4 27.9 314 30.4 30.6
APEEESES) (3,020) 3,828 (708) (280) (185)  EERMZ=X 17.8 19.5 21.3 20.9 21.2
Hisxses B S BB AR 17.7 21.3 21.3 21.9 21.2
Eg%z?ﬁ 16 905 (686) (101) (145) z;‘j = gl‘j;;;ﬁa} BB FIR 19.6 23.7 24.9 24.7 24.0
BETBZRERE 2,778 12,318 4,664 7,234 7,856  FRATAIZEER 17.8 215 21.7 21.8 21.1
BAZH (2,268)  (1,477) (289)  (1,989)  (1,960) TREALmE 14.3 17.1 16.8 17.4 16.8
AHREERI SN ) 0 0 0 0 EEBmM=E 18.5 21.7 15.9 18.8 18.6
Hih L EE) 228) (3.330)  (1,546) (01) (145) MRS 25.5 29.3 20.4 23.0 22.4
RETHZRETE (2,498)  (4,807) (1,836) (2,047) (2,078) R/ REAEN D
pra— o 0 o 0 0 BEEELE (%) 38.4 32.7 24.0 22.3 21.0
FBRERREE(%) 3.0 (14.6) (8.5) (13.1) 17.3)
AMREZE) 557 66 (1359 & 21 A sREEY (19 279.9 1258 579 (111.9)  (79.9)
REWAA 0 0 0 0 0  REILLE (%) 2252 2422 286.1 310.3 333.3
FTIES KT (3,018)  (3,292)  (4,664)  (3,704)  (4,263)  IEELER (%) 107.4 181.2 213.7 236.1 258.4
Hihiaag (28) 27) (28) (101) (145) FEE (NTSEBTT) 624  (3,681) (2,190) (3,746) (5,407)
MEEHES TR (2489) (3,254) (6,052) (3536) (4,083  IBESKIFE(NT$ 77.08 91.63 9355  103.97  114.02
ERFEH (54) 5 15 0 o FHERR ()
THELXRESHE (2,264) 4262  (3,209) 1,650 1,696 Azth - 28.6 217 28.4 22.4 21.0
REEHRRSRE 288.4 13.6 33.6 28.0 24.9
BHHERERE 509 10,841 4,375 5,245 589 e 70 =y 57 > a7
SR - JNSIER - AR R BT 2RI E R ATF 20.9 15.6 19.1 15.7 14.7
BREZLE 4.1 3.7 4.8 3.9 35
BMAGE : NEJEH - TARER ) it . BEBRHEN FRAE -
BFLRAAREZREES - a% KK 20245 78 23H 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 -

B8 (1476 TT)- RARHHADEB=FELEY
— WA
640
600
560
520 ®
480 N -

440
3
400 ‘ !

|
360
320
Jan-22 Jan-23 Jan-24

UrRR{E (A) B1Z(& (B) AEBEEE (C) A
1 20220510 466.00 560.00 511.87 B #Ri&n
2 20220810 441.00 450.00 423.72 HA-BlEE 3R]
3 20221108 435.00 450.00 423.72 HAE-EBEZE #RE
4 20230519 485.50 500.00 470.80 HA-BiEE BEER
5 20230703 499.50 600.00 585.38 B BEBR
6 20230809 551.00 551.00 537.57 HA-BHEZE BEEK
7 20230904 517.00 625.00 609.77 B BEBR
8 20231103 536.00 645.00 629.28 B BEBR
9 20231109 593.00 685.00 668.31 B EEER
10 20240122 526.00 685.00 668.31 B EEER
11 20240301 540.00 692.00 675.14 B BEBR
12 20240308 542.00 692.00 675.14 B EBR
13 20240418 495.00 645.00 645.00 Bit EEK
14 20240503 495.00 645.00 645.00 B BEBR
15 20240524 476.50 615.00 615.00 B EBR

ERA)E - CMoney ~ T AR
i A= FKBEZKEE ) B=FHEZEIEE C= BFRERFERERFFEEZFIEE - ST DA GREZERRBICA B C -

REFERB

i REAPLOHZERERRENBELHNAABRM R 2IER - HOBZRSERSRR - L—HMGEERRPOLBZRZERIS  MHERER - FIZB

# - FEEBEMMRRERER 20 - ZRREARKREEUPETZR -

BH-BEEZE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGEREADOHZRERISR - MHBRR - AZEHM - FEEM

PUR BRI Z 24

BAE-ZEEE  APORBREENRE - ZEERERAERSINEREE - B—BMGERAPLHZRBRIR - MHERR
PUR BRI Z 24

B REAPOHZEERRENBELHNABRRMETER - HOBZRFEEER - L—HMGEERRP LB ZR ZERERD
# - FEEEMMRRERER 20 - 2RREARRERUPRSZR

FhED  APOZTEM - - BRENERE S - BINERENZER -

IREIFES : RBEERESRER/HTARZEER - BEAGTHSERERE -

FERAREZREES - =) I 2024 7H 23 H Eclat

- MZEM - FEE

= MBERR NZE

517 8 - £ 188



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

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

AREERBE—REN  XPREEAREOER - TABAEOUEERSNEMRETNZENRNENZ5F - BEERZTREREF—REFRE
WIBERRHAEBZREER  TEEBTUYUEWNAREZATHERNHMHERREBR - HRREAXRSATHNERZETES RESN - WX
PRRIEMEEZR ZRERE  REABHEEEBESASMENDVERBNER - ARSZATIMBEBRERUEZERNKR - BHALRRIEERHT
- WER RN - STREUIEREFREARMSFRSE - ARSWIF (BAERER ) EROEEEEEA - RUFRARSESECLARZ ZALT
FNRT - RRZREBRBAUSTESLLARS ZIBER -

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 TAMARESESERTT

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

MMSIUARSHEHABSFABR ZEEAL  BEB NS AME TAESREBBRNERAT :
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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 at
https://www.sustainalytics.com/legal-disclaimers.
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