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s BIRE  EHREE (1) RERARF Adidas FJEEREE Hoka NE - LUK
MELEYaBREERES R - RKELFEEFNAEMLE 635%YoY « EPS =
72770 BREH - Q) RETNHEE  BEFEFEMR  BRATEW N FFiF
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R{E 2Q24 EPS E 431 50 ~ E¥FE 7.27 5t - BHIRTEH : RIE 2Q24 EUY 97.66
BI0(+28.62%) - EFIZE 21.02% - &E2F)z= 12.86 Bt - HMEFF 10.75 E7t
(+302%YoY) EPS % 4.31 jo - EUWE  Adidas &tE 55.07% Hoka &5EE 25.33%
Converse ftt 18.8% - FiEE | Hoka fR&EA - E=IERIKE « Converse
IMERR - Adidas B RELBIRE 20% - EFEXFERE LE  FERSARELEHA
EmASEENE - T¥F AT EPS B 7.27 5t - BRFEH - HE=EE 3600
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SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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THERER L¥EF  HPENFRKRAEF - EF L Adidas B Hoka BERRE :
R¥ 3Q24 BER/ZFEENIXE - ERAESN 2Q24 - ABENELAZE
FHRMEZE  BWEREIFE - RE5HR 2H24 KER 1H24 - F8flh 2024 2 5%
Fh-Adidas B R 151838 20% Hoka SEEXITE 25% T (1H24 5EE 22.4%)-
N F Hoka 5B M £ ; Adidas iR P A EZFAF originals %51 originals
ZIPREESARAZHER 2 — ZEPASRNEESEEN  HEER
RIS - RLEEREESEZRERANE - HATXEZAMRMW - 21 Uniglo
SES-7TREESEN408E  BEaiB/\S8HE  SFEREALE 60 BE %=
FHRESHERRNERHICRMEE -

REFHEREREEREE 2025 FLEMNAR : EE 2025 F - DIESEREIZRER -

Adidas & 15% * Hoka A& 67% * Converse /\N@ N8 5% - & Adidas £ &
HESEIFERA - Jh2E® Adidas BHARREFITWERBHEHRE  ATREEF
RUSHE RIS - Converse MG Z B Nike RAGEZBEK AR - % Nike &£
SHHARTERR - CEESE  HEERBMERtERRBLE - BH8I/NE
HE - BREEICHKPEE - 28 2025 F2EREE 900 BE€/F T EZ4E Hoka
I MARBTWENEREEM - &IRTUMN 2026 FHRVEE BINERAAEREE -

PATSTERL : TG 2024 £S5 HEWT 368.06 ET(+31.38%Y0Y) - EkFlz= 47.6
87t - MEBFER 37.99 B75(+175.66%Y0Y) - EPS %% 15.23 7t - 814 2025 F£5 17
2 455.57 f870(+23.77%YoY) - ZZEAzm 64.09 BT - REFA 50.68 BT
(+33.38%YoY) - EPS & 20.32 7T -

B— : TEEFHRENEWNSE BNl : B8
25,200
18,900
12,600
0
Adidas Converse Hoka
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BERRR  KERBAMAEREERIE - Sep. 2024

Mx—: EFERRER

By B8 24Q1 24Q2 24Q3F 24Q4F 2024F
EEWA 7771 9,766 9,173 10,096 36,806
EEEN 1,483 2,052 1,885 2,165 7,587
EEMNT 881 1,286 1,205 1,387 4,760
GIp 1,020 1,450 1,240 1417 5127
BEAs 739 1,075 927 1,059 3,799
#i18 EPS (7t) 2.96 431 3.72 4.25 15.23
EI QoQ MEZE -- 25.68 -6.07 10.06 --
ZU YoY R =X 40.78 28.62 -- -- 3138
EAES 19.09 21.02 20.55 2144 20.61
EEE 11.34 1317 1314 1374 12.93
IR T ot 10.32 11.82 1011 1049 10.32

ERIR : CMoney ; KLREEMITEEIE - Sep. 2024
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M=_": AEFEEERE

Bl : B8 2022 2023 2024F 2025F
SERA 19,961 31,338 28,016 36,806 45,557
% BB R -- 57.00 -10.60 31.37 23.78
SEER 2,590 5,691 3,773 7,587 9,801
ERME (%) 12.98 18.16 1347 20.61 2151
2EFEN 700 3,324 1,509 4,760 6,409
TRE R 644 3,597 1,874 5,127 6,789
% BB =R -- 458.72 -47.89 173.59 3242
GRE o 221 2,505 1,378 3,799 5,068
% BB =R -- 1,034.52 -44.99 175.69 334
& EPS * (7T) 1.00 11.39 6.26 15.23 20.32
& EPS * (7T) -- -- -- 14.32 --
PER (x) 382.00 33.54 61.02 25.08 18.80
PBR (x) 5.59 479 474 413 3.64
BRZEE * (o) 68.35 79.81 80.66 92.54 104.86
SRBA (5T) - - 441 - -
BRIE (%) - - 0 - -
* ERTRAE
ERE : CMoney ; KERENEEEE - Sep. 2024
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B & : (886-2) 2361-0868 EiE : (886-2) 2311-4345
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EEIMBENEE 1R 718
BSRE : (852) 2586-8288
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 12 months.

Neutral: We think the stock will perform in line with the broader market over the next 12 months.
Sell: We think the stock will underperform the market over the next 12 months.

Global Disclaimer:

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst
with the Financial Industry Regulatory Authority (‘FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.



