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0 XBERE
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AR 36.1% BSEMEMAER RCEP BB IREEY  ABEBAR - RIERERAE
EEFRLEE 7.9% SENEREABRASER  FHERPEENNETESHMIEST 2024
AEEBKIFE (2024F) NT$66.59 F 10 BRE  IFEENREESIE . BEE - FERFHIERESE
SELE 48.3% E4RVE HREJWLPWUwE((EMS)E BENMAFESR  BELEEMHNE
ESGH## (Sustainalytics) T ORRERASH)  WRHEEER  IREEBERDS  ARERBNEA - ARTH -
0 EEERIEE (NTSEETT) 3Q24/4Q24 1% EPS & L8 1.4%/4.3%ZE 5.64 JT/4.88 JT -

FENE128 2022A 2023A 2024F 2025F 2024/2025 EFE L& 1.2%/1.6% = 18.72 75/20.29 JT
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EEZE 3Q24 HETE - 2Q24 1% EPS MM 1.9%E 3.57 T« FiE 7.4% -

AR A 442 40 5836 0SB o yepnpEE7rE] IR - FESH 3Q24 B IS 0.29%% 104.64 BT - &
sk 015 3991 A4S 499 4w 10906 - EEMEE - BERAE LB 1.4%E 17.68 BT - 18 20.1% -
EPS () 1453 1650 1872 2029 gois EPS FE 1.4%% 5.64 7T - 18 3.0% - BUERBINS - 4Q24 B
EPSYOY() @3 186 134 84 rEEE  BESSR  BROSESLE 4024 BULLE 3.1%E
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HEIRIE - 2024 1718 EPS T™ME 1.9%ZE 3.57 JT - FRIBFIE 7.4%

2[5 2024 &£ 6 BEWEIEE 27.47 870 - B 1.3% - £ 1.9% - B ARR - Hh5F 2 &
TTEWCRIELX BT - 278 2Q24 EUY 76.94 B o(&1H 78.33 1’57_5) - FJ 10.6% - FIE 6.5% - 1€
TRTEEA 1.8% - TRIAEFFRMER 25.5% - EWEHTF 15.0% - EFFE ME 1.8%E 11.52 EBit(R
& 11.73187T) - =8 14.8% + F18 16.3% - EIMEMERZFIZEL 1500 Bt - FiE EPS TE 1.9%
£ 3.57 7o(JR1h 3.64 70) - =F 22.8% - FIE 7.4% -
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1: 2024 58 2 ZEHAIETEGELER

2Q24F EmER
(B8T) 2Q23A 2Q24F e
AR mhiBTER
EERA 7,224 8,608 7,694  -10.6%  6.5% 7,833 7,867 -1.8% -2.2%
EEER 1,777 2,337 1,962 -16.0% 10.4% 1,997 2,062 -1.8% -4.9%
EENZ 991 1,352 1,152  -14.8% 16.3% 1,173 1,175 -1.8% -2.0%
AT 1,048 1,419 1,131  -20.3%  7.9% 1,152 1,186 -1.8% -4.6%
RgEN 805 1,119 864  -22.8%  7.4% 879 909 -1.7% -5.0%
= EPS (1) 3.33 4.63 357  -228% 7.4% 3.64 3.72 -1.9% -4.1%
BELER (%)
EBEERR 24.6% 27.2%  255%  -1.6 0.9 255%  26.2% 0.0 -0.7
EEREE 13.7% 157%  15.0%  -0.7 1.3 15.0%  14.9% 0.0 0.0
MEAIE R 11.1% 13.0% 11.4% -1.8 0.1 11.2%  11.6% 0.0 -0.3

EMAR . AEER - TAKEEFER ~ Bloomberg

3Q24 EPS L{g 1.4%ZE 5.64 Jt - 18 3.0% - BEIEFHS

RE 3Q24  BBTEEAREF Gap ftESEIMAIES - FWMEIHMMHRHNWEIEME - BEKE Gap
Bl ENERKRT - M Kohl's J¥RIFETRE - F]EFILEBIE 10% - Dicks 5] EFIEBRENA
10%LL £ - #B)E 3Q24 £3E - FEHA 3Q24 F]EE0FEEEME YOV BRIEE - % ASP T 1%
HTE BHUEEBMNT RSEE  DUEBREMEIE - 3Q24 EEBEHFTEM - 784
3Q24 EWAEH E 104.64 EIo(JRfE 104.42 187T) - F18 36.0% - FI1E 12.9% - HIERBEL 0.2% -
ERZE LB 0.2ppt & 27.4% (JR1E 27.2%) - REEENERE - E&=FE LE 0.2ppt £ 16.9% (Rl
16.7%) - EEFZ LB 1.4%F 17.68 EJT(FEfh 17.43 {B7T) - T 53.5% - F1E 20.1% - &
EPS L& 1.4%Z% 5.64 Jo(/R1h 5.56 Jt) - =18 57.8% - FIL 3.0% - EW R EFBZERIEZHS -
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4Q24 K 2024 FEi1E EPS & L& 4.3%/1.2%=E 4.88 7t & 18.72 T©

ERA4Q24 EEBRIBRFARK - NEREF Gap QHEFNIEF KR - Kohl's 5]E#E8 - H&
EFRIFE 4Q24 Ef: - AEBINEBEREINGIEFTK - BB ERELE  ZEBHE - LEEE
TOIRAE - NIV BEE LIR - B 4Q24 EREBIEMES PRI EEK - ASKINDERSZIE - Bl
Hﬁz%fﬁ UEFafh 4Q24 HESDIEEFIZREBBAENE K IEEREFIE  #EEWE
- Faflh 4Q24 B HIEZE 94.18 BIT(BEfh 91.37 BJT) - T 10.0% - FIE 15.9% - HIBRE
3.1% - EFE L 0.2ppt & 27.7% (JBfh 27.5%) - EZFE 18 0.2ppt £ 16.6% (Bl 16.4%) - &
ERZF HE 43%E 15.64 B(Rf 14.99 E75) - =i 11.5% - FiE 34.8% - ME EPS I8
4.3%% 4.88 Jo(/R1h 4.68 71:) : %m 13.4% - 1 28.9% - FEfh 2024 FEW 18 0.5%ZF 361.84
Bro(Rfh 360.2 187T) - I 11.5% - EFZFRLZ 0.1ppt £ 27.0% (Rl 26.9%) - EREUZ
0.1ppt £ 16.1% (JBfh 16.0%) - EEF|ZF 18 1.2%ZE 58.36 E0(/R1h 57.67 1E7T) - F1 20.6% -
#i1& EPS #8Ft £ 18.72 Jo(JR1h 18.50 JT) - 18 13.3% - J:ﬂ%marﬁ,%’g 1.2% - 2024 FEW REF
RHEBEANS BB RELER -

2025 Fi1%E EPS E£18 1.6%ZE 20.29 J© - i€ 8.6% -« I5EEIFS

RE 2025 F - Z&mBEFEHEFUREHREFPBINBIERENTEFTKEFLESE - BERS
FREPERNEBELZEM  mEEFL TELABRGH BERILEN  BAEBBGEERR SRR
ERNTEFERAS - T8fh 2025 EEUW 18 1.1%ZE 408.48 B o([R1fh 403.94 87T) - FI1 12.9% -
ERZE 26.6% - EHEFE 16.0% (R 15.9%) - EFFE LB 1.6%ZE 65.23 E(FEfG 64.23 &T)
F1g 11.8% - & EPS I8A £ 20.29 jo(/R1h 19.98 7T) - F1& 8.6% - LIEIRE 1.6% -

RBIRETIR 2H24 FLdIRERF) 0.2 7T - BRIERRARH 24.19 BTEIRE 24.67 85T - A 2024
FH1& EPS 1S 18.72 JTiE S 18.42 7T - 2025 FiRiE EPS H'qEE 20.29 TTHHER 19.96 7T -

2 : 2024 55 3 FRHAIETAM LR

3Q24F JEmER

(BET) 3Q23A 3Q24F -
TAMEMR TiBEME | TK iz
EERA 9,272 7,694 10,464 36.0% 12.9% 10,442 10,333 0.2% 1.3%
EEER 2,486 1,962 2,867  46.1% 15.3% 2,840 2,764 1.0% 3.7%
EENZ 1,472 1,152 1,768  53.5% 20.1% 1,743 1,696 1.4% 4.2%
AT 1,648 1,131 1,777  571% 7.8% 1,753 1,716 1.4% 3.6%
TEFR 1,323 864 1,363 57.8%  3.0% 1,344 1,355 1.4% 0.6%
HABEEPS (JT) 547 3.57 5.64 57.8%  3.0% 5.56 5.57 1.4% 1.2%
BELEE (%)
BEERN R 26.8% 25.5% 27.4% 1.9 0.6 27.2%  26.7% 0.2 0.7
EENRR 15.9% 15.0% 16.9% 1.9 1.0 16.7%  16.4% 0.2 0.5
MEmRE 14.3% 11.4% 13.2% 1.8 -1.2 12.9%  13.1% 0.2 -0.1
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4Q24F =R
(&) 4Q23A  3Q24F  4Q24F g ———————————————
TAHEE THhBEM

EERA 8,128 10,464 9,418  -10.0% 15.9% 9,137 9,511 3.1% -1.0%
EEERN 2,127 2,867 2,609 -9.0% 22.7% 2,513 2,542 3.8% 2.7%
EENZ 1,160 1,768 1,564  -11.5% 34.8% 1,499 1,446 4.3% 8.2%
AN 1,126 1,777 1,541  -13.3% 36.9% 1,477 1,478 4.3% 4.3%
RgEH 916 1,363 1,181  -13.4% 28.9% 1,132 1,163 4.3% 1.5%
FARBEPS (5T)  3.79 5.64 488  -13.4% 28.9%  4.68 4.81 4.3% 1.5%
BELER (%)
EEERR 26.2% 27.4% 27.7% 0.3 15 27.5%  26.7% 0.2 1.0
EERRR 14.3% 16.9% 16.6% 0.3 2.3 16.4%  15.2% 0.2 1.4
Mgz R 11.3% 13.2% 12.7% -0.5 1.3 12.4%  12.2% 0.2 0.3

BT - NEER - mARBEFEE ~ Bloomberg

BEANKRIER - LLODMEIERZE - EWLEELEZESES

PERBIEER - ODM 5] E1LEEEZE 90% - OEM 3] 847 10% (Wal-Mart 5] E%F - 2 K{E ASP
R5) - HPSHEIIEEE 70% - F#KR% 30%  EmAKREW D LT RBRAESEAERENE
8B . BULELE 51% - RITHIIGEERERE 49% - 7814 2024 FEEAREMLLLFIRA R 55% - FfT
FRAAGEEREE 45% - EEME2EF AT  HEMZEMEATE - BWMEE 73% - BN EGEE
23% (MBAMBRE)  BIBEBINERZMEEPEIE - BUMNMEIGES 4% -

T 2023 FREFEW D - Gap 1htEH 2022 F 29%IEfE E 28% - 2R AEF ; Target 14tk
H5 20% ; HAEFAHEE (Fast Retailing) i tbH 18%I18 E 22% ; Kohl's 1 EE#1E 6% ; MR
F Dicks 14tE% 6% - BBESE 5 KEF ; HithEFLEEA 18% - RGRHEREMEL - EER
ENER 1% - SBEBBEEZLEE Gap HESMNURESR  FRAEMHEBNIEMNEE  BEKR
B Gap Bl EMEKAT - 78H 2024 F Gap BUWHLEETIRAZE 30% - Fast Retailing &
Target 15EEBITE 20%-22% 2 [ -

BHERAHRE - HE - REE FRERTESHERXEEEN - HERESEIGLE 40.7%&XK
HRBHEMIGEE 35.6% * RIBEMAGLE 17.9% - PEIMEIFFREEMERSHSH 3.1%K 2.6% -
25 2022 FHESE 1,620 B - 5 3.0% - NELXREFFIENBHERMY - BEHAKRFEISEE
HER  EmBEBRIFIE 6.8%  #BREEWERE - 2023 FHESIBEE 1,680 1] - F1g
37%  LBRAEFIEALEMREE - BBHENRIERMAUEMBE - UAZMUNMIRE
BR - FAfh 2024 FHESOJFIE 10%L E -
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BREFIIERRE  Z2EFO#HEFNER - B85 2024 FEEHEE
HZEF Fast Retailing £ H A& - E8[O7 - BBt 3022 s - REHAEFPRGIEER -
WHEARZ 2023 F - FIEFRENR YOV - #EBEE 2023 FEEKRIE - RE 2024 F - BHEH
ZEPHEBLEER  BRHZAEFPRERIFTE  HRAEFFIERZIER - EESUHL ENF
BRER - RIEZI - ZHEPR 4023 FEOHEFNER - 2024 FRIHEFHBRSE - M
BBLURE Gap R ENHBERERBRY - 3024 F]BFIBIREE 30% - Kohl's FFEHESRE -
3Q24 FJEF BB 10% - Dicks s EFIEIBEHA 10%LI L - #FAZE 3024 EEMFEHRE - M
RBE Gap REEMARES - FRAHEHMERBOFIENSR - BEREMESHMBER 4024 K& -
BHRGHEFIN Gap 7 2025 FFIENMEE - ERBEENEWRRER -

mEEERTEN MNEETE - BHETSRERLZSRM - RREDTH

BB 2022 FEFEEMRE 1,620 B - £ 3.0% - 2023 FEERAUNEMASE - MRt/
WHrEE  HHR-(EARERISBIRE - @ETHRESERE - 2023 FEK/NBERE 1,680 1T -
FIE 3.7% - B5 2023 FEED M - HEMALEE 2022 F 40.7%IBE 41% - ENEMAGLEH
35.6%IEZE 38% - SRIHEMGELA 17.9%EZE 17.0% - PEBGEEE 3.1%EZE 2% - JERBE ML
EEF 2.6%MZE 2% - 5—FHH - @EEFEMER ENMNEEFE - 2021 FREPTEHFEE
B SREFHEEK  KARUEEMW TELEREEE—TEKE  HBRFITES I ENEMKRIFER -
EIEBAEFR 2022 £ 7 BRIRGEEMER - WE NRGENENME —PERINER - ENENM
EREREIE D MPSE - &5 160 RELR - £ —PEE 80 REREHR 2022 FR5EM 25 1§ - 2023 &
[ESER S —PEER 48 EAETTIRE - FITH 32 IRERAIR 2024 FEERE - BEREE 200 B4 -
FE_PEER 80 IREMNEERE - METERT 2024 EP5EL - 20 IEEMTERTN 2H24 1RE - HERE
#RBEIRS 2025 FRAERE - PRIKNEREITH -

FHESTREMUNESNTBEMEMTE - ERFE 30 1K - FR5T 3024 52T - 4Q24 1RE - ER
IR RIS E EE MR - ERREIAR 30 KIBIEE 40 & BEPRESH I MER - fBat
2024 FEMETL - 2025 FHRKIRE - IEBBAKRKBEESHETE BN ASBEROAEE S
5 ERAEPEXHEAOFEE  DURBERASHNER  BEEPEIMNNER LSRN -
FRETRA 600 &=t - RERBRIA 2024 FERAIE 2024 F 10 A - LUnEEFPEEBR 2R
BK - BARFMELREFFE  ROANKRBRF LTS -
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mhEENEREERES  KEBEX  BEXZSTEEEMMRERERD - BAEE

BELTmEBRNBRERESD  RERETNEREENZSRIEDUIETHIES - I EEARHED
S - RFEERHEERBEERENEGEN  BAREBEER - AEBRFHURE ESG REZ
HER - R EEPIEERED - BIGHE Gap HERMAL - B 4-5 FRIRIAT 20 KEEREETE
2022 FRIAARHKER - 2023 FEEHMNAHRER - JEZAL=2" ; 7 Target HEED - HLL
ERARRAZE _ANF=AHRERD - HEHEBRES2REAEEARED AR BB HESER]
BEEPEED B —RAREE  BHRIEIBRRIEL - I55 - BBEAKREE - RER
RENEBUSELE  MmBELPEEFHERE - FTEENNE - BEZOTELER  Z8EM
FELER - MEMEBEMERRYPTERE)  ERUEBHNHEEBESERES - DIEROTE
EEBIZS 90% - FENNRTEE 10% - RERERZ/OFTELLA 60% - BT ELLAIRSE 40% - EHILA
BERRERGHNRENENEESLN - REBBLE - HEESENZRENR - REEFTEIE
ENESERBEREMAUER - RRAEEI)  EZBREFEMAGER - mBEREIAE
EEMEERR  WERERBEBZTLEERY - NEMBNERLTERTIREEDR  KRKES
RCEP BAM%ZED - AAmEBEENELTEE  BBENIEFNMSHBRERBIIERE NN
B - PREZESHEJH -

FHEEAASRMRIROREREEEN - BREEINHISNTR

ZEREENERMRBRER - B Moxi SERNSEHIEEEER"  JEARESNIR - BBEAE
W% TOXEREEERAREEHEIR(VR)SER - BRBERHITNINGE  EMRSREREE -
HiisyERESES  WIERERTRWERK  -MEEmK 2024 F 6 AYatBEEERE
(Computex)Hy "Best Choice ; EAFRIBEFRINENE —BHEEE - SHBEBHEAEH(3023)5
FRAZ " EIRENARBMEMS)EEREX - JERARRSIIAR - BB FDA || ARBERFE - AR
BEERER EENEnRENBEARENERALKVMAREEEREMURKAEIERNRES
IhEE - DURIKERE LIRS - BB Q=GR KL - DIRAOKRFHRBEZNEF - 2EEEK
MERNBRANER CBHEREENNEERATNAS - MAKHAKE - mBEZEERFEEN
e D EREERERRZERRERE  BELSAEREE - C8RGECEEHEEERNEN -
MEEREmNEEES  AAKBREBENEKX  mEOH -

o
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E4mh Gap BWEE 2 F YOY [ERR - TEHEZRSER

Gap (ERHHE GPS)Ah 1QFY24 B1#R(2024/2/3-2024/5/4) - &4 33.88 E3E7T - =1, 21.2% - &

2 3.4% BRHIGTHEMZ 32.9F8%7T - B YOY B 2 ZIEME - EFIRNE 4.1ppt £ 41.2% -
REDR AT B RRHEFENRD - BEXR 6.1% - EEAZ 2.05 B3 - 2ERBEHEE 0.1
83570 - 118 EPS & 0.41 =7t - BREHEKEE 0.05 =7t - EBERTISFEAZ 014 =7 - H
PEEHESFIE 3% - R EHEFE 5% - R EHEZUEEL 38% - TEREERE 19.52 EETT
= 2.2% - FE 15.1% - BT 6 EHE -

FEFmiELL Old Navy EUWFIE 5%558 - Gap £mi& YOY #i¥F - Banana Republic FF1g 2% -
Athleta 18 2% - MIE N m@IEREEHE - Old Navy ZWFIE 3% - Gap FMEFIE 3% - Banana
Republic FF3g 1% - Athleta ZF1% 5% -

2QFY24 RE - EWFRMMFIBEENMNE - EFEKLE 3ppt - AR 1QFY24 SEEBNTEE - LB
FY2024 RE - EWRAFEHFF LEEMBFERE - ENRARALSZ 0.5ppt LIEEELE 1.5ppt - =
ENZEFIE 10-15% HEEFIE 45% - EARAZ LR 583570 - Gap RNE=EHEBREE - N
L+ Gap mEEAIRBHITHI) - RIREERIR - 1E T Old Navy - Athleta & Banana Republic ¥ {8
M - Gap EmETRIBFIE - BEEWER  ARTERE  ZEUHEHEARSELTEIE - &
Hi Gap 1% 2024 = NEHEZ L ER - F]E[DR -

4 : Gap EWK YoY B2 E

($ bn) mmm Revenue(LHS) %
6 Revenue YOY(RHS) - 100
] - 80
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4 n
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3 | | - 20
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ERA)R  Bloomberg AR ER
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5: Gap #EX YoY B2 E

($ bn) mmm |nventory(LHS) %
35 - Inventory YOY(RHS) 50

| - 40

3 )
' - 30

25 -

I - 20
2l|l I .ll |I|‘|| ll - 10
15 | - 0

- -10

1 .
- -20
N il -
0 \ ! 1 -40

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

ZMAE - Bloomberg « T AREE

HAEFREWRRE - BINHIERIEFEFTERRE

BEZ=HZMReMAHEE (Fast Retailing - HIRCHS 9983 JT) 3QFY24 (2024 £ 3 BE 2024 F 5
BYZZE&ERIR - Bl 7675.02 EHE - F18 13.5% - Rz 1447.18 EHE - F1% 31.2% -
BRMIZTAIRY 1244.6 (EHIE - E)SEEEEE2 - J5 Uniglo International E W F1E 17.8% - #E5RED
BERBEFTER - BIEEONER R R it @B EEPITE) - Uniglo Japan EWEFIE 1.7% - ERNIE
R - XBEBIEMTE  BEFPEHSEHRTE - £15 3QFY24 ZU 23665 EHE - F18
10.4% - =Rz 4018 (R HE - F18 21.6% - #HRFEAE YOV &R - R 3QFY24 EgE[E A -
AT FY2024 (2023 £ 9 BE 2024 £ 8 A)MiETER - EWFEfhE 3.03 JsHE LBZE 3.07 %
HE - FBEREL 1.3% - F18 11.0% - EZFFmA 4500 EHE LB 5.6%ZE 4750 EHE - F1§
24.7% - EBHRIE - ERNAHEENGTEEER 4047.95 EHE - =F 2.3% @ F1§ 4.5% - EEL
SWFIEIRE 13.5% - AHEBESBEGFECERE - BRAEHERRINEZEMISRIE - Fa5t 2024
FHRIE20RXRE Q2K MEED  JJESERRME OB RHEERE REPHEELS R
SREADFELS  HANAEEETRERHERENEENR  EERAREE -

6 : RHEBMEWE Yoy B E

($ bn) mmm Revenue(LHS) %
900 - Revenue YOY(RHS) 60
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($ bn) = [nventory(LHS) %
600 - Inventory YOY(RHS) 70
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FERAREZREES ° =) 5% 2024 7R 29 H Makalot $9H - H18H



| Erpzmp=ETE

RIUMMESEPIREERK - FIEHY - #55%E - BIRELHAES0 T

EHEF Gap O EGFMNIEFRKEY - Kohl's 5]B4EE - HZEPRIFE 4Q24 EsE - AEBN
RIEREINEIETRK - B 2H24 FIERELE  BEGH  HESULEEFIZREBHEUE -
K ILEBITEILROE - WEFIEBE - Fafh 2024 FEW H1E 0.5%ZF 361.84 870 - F1E 11.5% -
FEFELZ 0.1ppt E 27.0% - BZENZE 0.1ppt £ 16.1% - EEFZ 1B 1.2%ZE 58.36 27T © &F
1# 20.6% - & EPS I2FE 18.72 T - 1% 13.3% - LIBIEEHY 1.2% - 2024 EZW MERBF
BHES -

RE 2025 & - ZAEREEFRHEEGMURBAEEBINEERABINE] EBFRKEFILEE - mF@—EBA

EREPERNEBELZER  mEBFTEARGHIEELLREA  BIBRBEERIR  BUR
EFOIZFERIS - Fafh 2025 FEW 18 1.1%Z 408.48 27T - 1 12.9% - EFIZE 26.6% - =
KE 16.0% - 2FAE LB 1.6%ZE 65.23 87T - FI18 11.8% » #i& EPS 1 £ 20.29 7t - Fi&
8.6% - LIBMIEE 1.6% -

HEGRERRMTEE  B1EE 465 TER  BLABZEEZE 530t NHE=Z 1) BBE
Gap HEEMAIIZS - BAETEMEE - 18)E 3Q24 EZFEHE - 3Q24 EUNZ1E 36.0% « FI1E 12.9% -

XM LB 1.4%E 17.68 87T - =1 53.5% - FIE 20.1% - & EPS L& 1.4%E 56475 - F
18 57.8% - Fig 3.0% - EWKRENRERIESNG ; 2) 4Q24 BB - XELK - EEEEW
EEFIIEFK - AEKRINBESESIE - 4024 S LB 3.1% % 94.18 87T - F1€ 15.9% - =3¢
Rz 1B 4.3%Z 15.64 27T - F18 34.8% - f& EPS L8 4.3% % 4.88 70 - F18 28.9% - liR®
RINR ; 3) FEfh 2024 FEWFIE 11.5% - & EPS LB 1.2%= 18.72 JT - F1g 13.3% - F&fh
2025 EEUEIE 12.9% - 1% EPS E18 1.6%Z 20.29 7t - 12 8.6% - =W KIEFFE 2 FAIH
5 4) BHHERR SERESEER R ERENARBEMS)EERSX”  HEASEHMKR
ROBEHFEEER - OB EENRTS ; 5) mERERSEEEM ROEEEDFRBEEAR
ek BHERESmEEELR  RPEENNEBRELZER  IREENREEFE 828R
BE . HISEEER  B1EEMA 465 JoiHF £ 530 75(26 PER X 2025 F£#71% EPS) - it PER HH
25 ZHAEE 2615 -

8 : 2024 0 2025 F I FFFELRE

— osts | meER |
EERA 36,184 36,020 40,848 40,394 0.5% 1.1%
EEERN 9,775 9,687 10,877 10,728 0.9% 1.4%
=E i 5,836 5,767 6,523 6,423 1.2% 1.6%
BATA =R 5,869 5,801 6,408 6,309 1.2% 1.6%
BEE 4,527 4,475 4,909 4,833 1.2% 1.6%

FE% EPS (JT) 18.72 18.50 20.29 19.98 1.2% 1.6%

BELE (%)

EEERE 27.0% 26.9% 26.6% 26.6% 0.1 0.1
EENTRE 16.1% 16.0% 16.0% 15.9% 0.1 0.1
Rimz=E 12.6% 12.6% 12.2% 12.1% 0.1 0.1

BRI - ANEER - T ARG

EEREAREZREEES - & . K 2024 E7H 29 H Makalot 10 5 - #1188



9: 12 ERFEAELEEEE

I
23.8x PIE

450
390
18.0x P/E
330
270 14.2x PIE
11.7x PIE
210
150 7.8x PIE
90
Jan-22 Jan-23 Jan-24
ERANR - RNE B - AR
10 : 12 [ERATREAREFELLER
480 1
6.8x PIB
420
390
360 )
330 5.0x PIB
300
270
240
3.3x PIB
210 3.0x PIB
180
150
120 1.9x P/B
90

Jan-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney
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11 : E#HFELERE

(9] %

B 1477 TT Big 445.5 3,265 16.50  18.72  20.29 27.0 23.8 22.0 13.6 13.3 8.6
EIRRE1%

NIKE NKE US ReFsE 72.6 138,484 3.3 3.6 4.2 222 20.2 17.1 (14.7) 9.8 18.3
LULULEMON LULUUS  KRF% 253.5 36,602 6.7 12.5 14.2 37.9 20.3 17.8 (10.9) 86.2 14.3
UNDER ARMOUR  UAA US Rt 6.9 2,863 0.9 0.5 0.6 8.0 14.0 11.6 77.6 (42.5) 20.6
ANTA SPORTS 2020 HK ReFsE 70.4 31,521 4.1 45 5.3 17.3 15.6 13.3 27.1 11.1 17.6
LI NING 2331 HK Rt 14.7 7,049 1.4 1.7 2.0 10.8 8.6 7.3 (23.0) 26.8 18.0
=Pl 2313 HK Rt 64.4 14,735 33 41 4.9 19.3 15.7 13.0 (3.0) 22.9 20.6
Bl E%*F1 3.3 4.5 5.2 19.3 15.7 13.3 8.9 19.0 18.2
B E%

e 1476 TT B 528.0 4,169 18.9 23.9 25.6 28.0 22.1 20.6 (23.8) 26.7 7.0
BEAE*FH 18.9 23.9 25.6 28.0 22.1 20.6 (23.8) 26.7 7.0

ERAR : 2NEIER ~ TAKRE - Reuters | BRFGHFUEMEEBEN | RIEMEENEEFHSE -

12 : RISRFHELLER ()

% SR M 25 S A =R (%) BIGEE & &R E (1)

2023 2024 2025 2023 2024 2025
B 1477 TT it 4455 3,265 25.7 27.7 28.7 65.40 66.59  69.65 6.8 6.7 6.4
Bl E%E
NIKE NKE US ReTE 72.6 138,484 34.6 39.1 42.6 9.0 8.8 8.7 8.0 8.3 8.3
LULULEMON LULUUS  K®F=E 253.5 36,602 43.8 427 37.2 24.7 31.3 40.4 10.3 8.1 6.3
UNDER ARMOUR  UAA US BN 6.9 2,863 14.3 11.1 5.2 4.4 4.8 5.4 1.6 1.4 1.3
ANTA SPORTS 2020 HK ReTE 70.4 31,521 23.8 22.9 22.6 20.4 19.8 23.1 35 3.6 3.1
LI NING 2331 HK KT 14.7 7,049 13.1 13.5 14.2 10.4 12.3 13.8 1.4 1.2 1.1
=Rl 2313 HK BN 64.4 14,735 14.3 16.2 17.7 24.1 26.3 29.0 2.7 25 2.2
EIFRE%F1 24.0 24.2 23.3 15.5 17.2 20.0 4.6 4.2 3.7
Bl EES
e 1476 TT B 528.0 4,169 20.4 23.0 22.4 93.6 1040 1140 5.6 5.1 4.6
BEAR%FH 20.4 23.0 22.4 93.6 104.0  114.0 5.6 5.1 4.6

EWAOR - A EH ~ TAKEE ~Reuters | SR FEHFUEMEERZEN | RENESKEEHBBE -

EEREAREZREEES - & . K 2024 E7H 29 H Makalot F12 85  # 188



13 : EERFEBBIEER (GH)

(NT$SEETT) 1Q2024A 2Q2024F 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

EEWA 8,608 7,694 10,464 9,418 9,747 9,138 11,651 10,311 36,184 40,848
HEMA (6,271) (5,732) (7,597) (6,809) (7,145) (6,890) (8,564) (7,372) (26,409)  (29,971)
EEEA 2,337 1,962 2,867 2,609 2,603 2,248 3,088 2,939 9,775 10,877
EEER (985) (810) (1,099) (1,045) (1,032) 971) (1,238) (1,113) (3,939) (4,353)
B 1,352 1,152 1,768 1,564 1,570 1,277 1,850 1,826 5,836 6,523
Ik 68 (21) 9 (23) (57) (13) (18) (26) 33 (115)
BAIAEE 1,419 1,131 1,777 1,541 1,513 1,264 1,832 1,800 5,869 6,408
FriSHER (295) (255) (400) (347) (340) (284) (412) (405) (1,296) (1,442)
DERRER 5 0 0 0 0 0 0 0 46 57
RS YNCIRTEE S 1,119 864 1,363 1,181 1,159 967 1,403 1,379 4,527 4,909
AEREBREERNTS) 4.63 3.57 5.64 4.88 4.79 4.00 5.80 5.70 18.72 20.29

BEMETHRE
EHEERNR 27.2% 25.5% 27.4% 27.7% 26.7% 24.6% 26.5% 28.5% 27.0% 26.6%
EEFGER 15.7% 15.0% 16.9% 16.6% 16.1% 14.0% 15.9% 17.7% 16.1% 16.0%
DRIE e 16.5% 14.7% 17.0% 16.4% 15.5% 13.8% 15.7% 17.5% 16.2% 15.7%
MEM=mE 13.0% 11.4% 13.2% 12.7% 12.0% 10.7% 12.2% 13.5% 12.6% 12.2%
BYFE 20.8% 22.5% 22.5% 22.5% 22.5% 22.5% 22.5% 22.5% 22.1% 22.5%
EERA 5.9% -10.6% 36.0% -10.0% 3.5% -6.2% 27.5% -11.5%
=R 16.5% -14.8% 53.5% -11.5% 0.4% -18.7% 44.9% -1.3%
REss 22.2% -22.8% 57.8% -13.4% -1.9% -16.6% 45.1% -1.7%
AEESRBER 22.2% -22.8% 57.8% -13.4% -1.9% -16.6% 45.1% -1.7%
=E PN 9.9% 6.5% 12.9% 15.9% 13.2% 18.8% 11.3% 9.5% 11.5% 12.9%
EEANR 11.1% 16.3% 20.1% 34.8% 16.2% 10.9% 4.6% 16.8% 20.6% 11.8%
GIEESo 18.0% 7.4% 3.0% 28.9% 3.6% 11.9% 2.9% 16.8% 13.3% 8.6%
ARESRAR 18.0% 7.4% 3.0% 28.9% 3.6% 12.0% 2.9% 16.7% 13.3% 8.6%

s TAREE - CMoney | £EA"BIELEIZ | H2EEREE B IRIEAZENNETFIIREE -

EEREAREZREEES - & . K 2024 E7H 29 H Makalot F13H  #188E



| 2388

AN 1990 F 1 B - BRAMEBEMBHRKEIEE - T2XHFRMKNR - RERBE  HERFAZKRERAEZ
AR REBED  BEKELARKKLE - 2015 FATBBIIAKBE M IREGRE - ESREMEEWLEEZRFRT - AT

hAAMEDIFENE - RIFE - MW - JFEERE - PEARE K "88EE8  2IREE, WEEER - AARKEREEHE
MEHERETHS  EFEEFE2BE/AE(Kohl's JC Penney) - kig%ﬂarget Wal-Mart) ~ BIXEE E(Gap * Old Navy *
Hanesbrands * H&M -~ Carter's * MANGO - Under Armour £%) ; MM IZEF B ZARA - Oxylane ~ A B # £ &
(Decathlon) * FILA * Champion % ; tillfi5 ) - TEEF 84 é/%*mﬁﬁuuﬁiﬁ Lativ &% OB (#&#R) - #—#8 - RT-mart -

hEIAER(BARE) - ZREFTE - BEERK(Baleno) - ZERE - HBLHEEES -

B 14 : Gap FEXRBREZRIBLE 15 : ZEUTAE R
61 Billion % [ 100 100%
mm Revenue(LHS) 80
° —+—Revenue YQY(RHS) 80%
60
4
40 60%
3 20
/ a 40%
) 24 N A 0
/
20 20%
1
-40
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0 -60
2015/03 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03 mGap =Target = Japan Customer ~ Kohls  Others
BT - LNEJEN  TTARBEEE BHAR : NEEH
. & . =L q
16 : ENEH 17 : EFR - EFR - BHU=R
NTSmn M Sales (LHS) — YoY (RHS) # Gross margin  + Operating margin @ Net profit margin
9407 34 927207
B8608.03
8469 = 8128.29 18% 28%
7 2 7363.03 ) i 9 16%
7528 722411 14% 249,
6587 12% oo
5646 10%
o o 1 .—__.’__.,.-a—-‘\/‘\r,/‘
3764 6% 19%
e 4%
2823 29 8%
1882 0% »
941 2% ’
0 4% 0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
ERAE - CMoney ~ 4\ &/E 71 ERAE - CMoney ~ 4\ G]E71
. GmER ot ==
18 : #EEEEN B 19 . BERRERE
. # Days of Inventory + Days of Receivables NT$mn M Free cash flow
ays ® Days of Payables = Cash conversion cycle 2200

2021.47

2000
110
1800
a0 1600 1558.05
70 1400 1319.51
1215.8
50 1200
1000
802.09
30 s _—\ 800
—_——,— ___/ 61143
10 = 600 521,29 513.08

0 400
200

-30
0

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

EMBAIR : CMoney ~ A'S/EH EMFR - CMoney ~ A FEHK

BFLREREZREEES - a8 . K 20247829 H Makalot %148 - & 188



| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -
> ESG @9 : BN ESG EARRFRBNEERR

+ B} Sustainalytics Bl EFABEN AT PHERTFITRETHNNE -
BEEZEZRMTRNATIPHARELEE -

> 7 ESG ZE LR . BENEREEBRERESKE  HEROHBMITETIIKE - ATRFENZM ESG
ANER - BRERNMARHEBES -

B

> ERIASIE ESC BB LT : BRBESHHEK ESG FENERKENNTNEDTSE - ZATNEMBERE - B
REREENMAR

MWEERSH - ©A—LREREEAS A ESC ZEMBNER - BZ2ATRZ BB EHMABERMET
g - @BEWL - ZABWRBAETE ESG HEANEXNFE

20 : ESG o't

BT
ESG #&%5 15.6
£ ESG #rE_ LB (A) 22.6
fERIASIE ESG #H&E LT (B) 32.9
RREEAR &
BIZEHEIT(1~100 - 1 BERE) 38
EMAE - Sustainalytics (2024/7/29)
51 ESG #5=A-(A* O]/ f# Z7+BI100)
-1 TEEREFR0-L 2 AL -
552 (ESG #A AT 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
BHERAREZREES - 8% R 20247 H 29 H Makalot

5158 - £ 188



BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 2,643 2,760 3,014 3,034 3,131  EBEKA 28,931 32,083 32,459 36,184 40,848
(e 5,434 5,241 4,843 4,987 5,087 HEA (22,396)  (23,827) (24,092) (26,409) (29,971)
IR R 18 1,160 1,199 1,527 1,569 1,608 EEEN 6,535 8,256 8,366 9,775 10,877
HitRE&EE 6,923 8,763 9,034 9,046 9,191 EEEH (3,154)  (3,824) (3527)  (3,939)  (4,353)
REEE 16,160 17,963 18,419 18,635 19,016 HHER (1,667) (2,038) (1,849) (2,023)  (2,201)
RARZEZIRE 239 289 364 380 402 MEER 0 0 0 0 0
BE&E 5,022 5,227 5,264 5,717 6,127 EEER (1,510) (1,785) (1,672) (1,921)  (2,153)
mEE 34 29 25 25 25 Hih &R 23 @) (6) 5 0
HithIEREN & 767 921 804 825 853  EEFE 3,381 4,432 4,840 5,836 6,523
ERBEE 6,063 6,466 6,457 6,947 7,407 FEUWA 17 43 89 40 30
BERSE 22,223 24,429 24,876 25583 26,423 MNEER (36) (127) (211) (246) (190)
FERIERUR 1B 2,237 1,859 2,187 2,215 2,264  FIBUWAFERE (19) (84) (123) (206) (160)
RERER 1,866 1,753 1,553 1,592 1,634  RENFIEXR)FH 39 31 87 101 116
frIEE®E 3,603 4,899 4,857 4,878 4,868 ERBm @) 171 41 15 0
mENaE 7,707 8,511 8,597 8,685 8,766  EfthZEINA(ZH)FEE 1 39 182 123 (71)
REET 163 0 0 0 0  MAETALE 3,398 4,589 5,027 5,869 6,408
Hiha EREE 557 474 352 362 368 FISMER (720)  (1,049) (992)  (1,296)  (1,442)
REAGE 721 474 352 362 368 DR HEFER 23 25 44 46 57
afEEE 8,427 8,984 8,949 9,047 9,134 REBATZHREHE 2,655 3,515 3,991 4,527 4,909
&N 2,419 2,419 2,419 2,467 2,467  TRAISAIITESESEATER) 4,019 5,350 5,852 6,257 6,922
BEANTE 6,215 6,215 6,215 6,215 6,215 ARETIRRBER (NTS) 10.98 14.53 16.50 18.72 20.29
RBRE 5,459 6,725 7,209 7,770 8,524
frIEREs (380) 1) (23) (23) (23)
REEATIZER 13,713 15,357 15,819 16,536 17,290
JE I 83 88 108 108 108 TEMBHEIN
BRI 13,795 15445 15927 16,536 17,290
2022A 2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 16.1 10.9 1.2 11.5 12.9
RERBR PSS 26.8 31.1 9.2 20.6 11.8
Al S AT EE B ATF F 21.3 33.1 9.4 6.9 10.6
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 28.8 32.2 14.0 13.3 8.6
(NT$ BET)
ARESREN 17.4 32.3 13.6 13.4 8.4
ARERALES 2,678 3,540 4,035 4,573 4966 WRENAI (%)
i Rz 530 562 548 594 673  mEEf= 226 25.7 25.8 27.0 26.6
APEEESES) 251 (267) 375 (158) (89)  EEAZE 11.7 13.8 14.9 16.1 16.0
Hisxses B SR EF = 11.6 13.9 14.8 15.7 15.3
Eg%z?ﬁ (447) @21 827 8 (55) z;‘j 2 gl‘j;;;ﬁa} BB FIE 13.9 16.7 18.0 17.3 17.0
BETBZRERE 3,013 3,715 5,785 5,048 5438  MATAIRE 11.8 14.3 15.5 16.2 15.7
BEARAW (399) (398) (476)  (1,047) (1,083) TEALImE 9.2 11.0 12.3 12.6 12.2
AHREERI SN 36 49 76 (16) 22) BERZE 13.1 15.2 16.4 17.9 18.8
Hih L EE) (2,009) @17 (1L077) a5 (55) MRS 22.4 24.2 25.7 27.7 28.7
RETHZRETE (2,372)  (1,066)  (1,478)  (1,084)  (1,139) R/ REAEN D
pra— 220 0 0 28 o BEEELE (%) 61.1 58.2 56.2 54.7 52.8
FBRERREE(%) (4.4) (6.5) 9.2) (8.7) (8.7)
AMREZE) @23 @0 (@863) oo 87 FSIRREE () 96.3 37.3 248  (274) (392
REWAA 2,987 0 0 0 0  REILLE (%) 2007 2111 214.2 2146 2169
FTIES KT (1,935)  (2,298)  (3,507)  (4,046)  (4,155)  IEELER (%) 139.2 149.5 157.9 157.2 158.9
HithEEeg] (364) (126) (167) 85 (55) FEME (NTSEEIT) (613)  (1,008)  (1,461)  (1,441)  (1,497)
MEEHES TR (329) (2,640) (4,037) (3,944) (4202) HEEESEIENT$ 56.69 63.49 65.40 66.59 69.65
EXHEY @37) 100 an 0 o FHERR ()
rHELESTE 276 P 54 - e Azth ‘ 40.6 30.7 27.0 23.8 22.0
REEHRRSRE 41.2 32,5 20.3 27.0 24.8
BHHERERE 2,614 3,317 5,309 4,000 4355 e 79 — o8 o7 6.4
TR - DNSEN - AR R BT 2RI E R ATF 26.8 20.2 18.4 17.2 15.6
BREZLE 3.7 34 33 3.0 2.6
BMAGE : NEJEH - TARER ) it . BEBRHEN FRAE -
BFLRAAREZREES - a% KK 202478 29H Makalot 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 -

B (1477 TT)- REZZRHEBRE=FELBY

— WRR1E
540
480
420
360
300
240
180
120
60
Jan-22 Jan-23 Jan-24
YrBa(E (A) BiZ(E (B) AEZBEE (C) FUE 5347 Bl
1 20211018 209.00 285.00 243.72 FiE R
2 20220104 253.50 340.00 290.75 FiE tRiem
3 20220408 200.50 250.00 213.79 i Rz
4 20220508 163.50 200.00 179.93 FiE R
5 20220817 183.50 180.00 161.94 BA-BHE%E iR
6 20221124 221.00 275.00 247.41 B [2ip
7 20230107 225.50 283.00 254.60 HiE R
8 20230705 306.50 377.00 361.43 FiE EEIK
9 20231024 356.50 432.00 414.15 BiE BEEK
10 20231101 366.00 445.00 426.62 B EEK
11 20231220 351.00 445.00 426.62 FiE EEIK
12 20240124 352.00 422.00 404.57 BiE BEEK
13 20240408 374.50 430.00 430.00 B EEK
14 20240507 388.00 450.00 450.00 HiE EERK
15 20240621 391.00 465.00 465.00 HiE EEIRK

BRI - CMoney ~ mAKE
A= KRB ZINERE B = FAHEZEEE, C= MiERERFERERFFEZEZ GIEE - BT A HREZERRBRKA 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 -

BFLREREZREEES - B . K 20247829 H Makalot %178 - &£ 188



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

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

AREERE—REN  XPREEAREOER  TABATOIEERSRNEMRETNZEANRENZSF - BREERZTREREF—RERFAE
WIBERRHAEBZREER  TEEBTUYUEWNAREZATHERNHMHERREBR - HRREAXRSATHNERZETES RESN - WX
PRRIEMEEZE ZRERE  REABMERSESASMENVBBRBNER - AESZASTIM BEBEAYEZERKR - EHALRREFRNT
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 yﬂua&ﬂﬂz#;m%z 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
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