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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.



G SERREADHK

BREN . SEB MR 1979 &£ - " =B FHHETHEIK 523K
EANMHERE 2 — BRI EHERE ARSI ASERNNED £68% K&
e - ENEHMAEEREN  EREFEMHITE(ULREWELE 18%) « FEHE(14%) - &
e (48%) ~ HTHIA(10%) ~ e R(3%)%E -

BHEN : 82BN 1979 F - ERFL" —8i8" FNSTHEEX . B2
EANHIIEREZ - BREREmBRARSRaEENINER £8% K-
e - BIEEEERN  EREEMNGIHEWEEE 15%) - RE®(12%) - &
HE ™ (43%) - FHHIB(T%) - KRBT (18%)F -

2024 FEFTERA - EmASE(L - EPSEAZIERKE 4.76 7t : B 2024
FEU 154.61 fB7T(+24.2%Y0Y) - ERMZR 36.5% - EFF= 27.6 B0 - MEF
A 14.19 1875(+144%YoY) - EPS 5 4.76 7T - BEPEHRTEAKLBRT(ISEW
EEE 2.2%) M 55% @ &LMmABHNE 49% - SRS EANE 22% - Btk mlE
MEHETEUR 20% - ENXREFHENFERRT - BERASEEESEN
BRI R I FEMERSHNERLER) - EENARERF - RAEZEEESER
AR - 2023 FRYEFPBEEGFTE  FIENE  EfEMNEXRTRE . ATEE
HMZ2FE - £ 2024 FEPEESHE - Adidas 15EWEEE 23.3%((BWARE
43%YY ) ~ Nike 15tE 18.4% (£ 5%) - Nike BANEREY - B TFTEEMULARER
R AENRESEER  HEERBMUBHAER - On 156 6.6% (H& 65%)A
SZEEMBESZEFRA - NB 14LE 3.9% (A& 67%YY ) - UA 14tE 3% (=&
3%) ~ B AGEE 2.3% (A& 15%) - 4Q24 EWEREF R ERNRTEH(QoQ NB)
PHERASER EnZRIFBERN  FEASPHERENX -

2025 FEFTMEREME - TERME 20%-40%4F%F - £EEMEK 15%-20% :
R 2025 FEFHH - AEHKER Nike S EFRRUIEREFRE - DEATEmM
BREHEHMNREEN (RART—X); Adidas2025 FHEEL - E¥F
RARREMEI BETF  ZIMEEBEBER  RBRTHMRSELR  \RHREER
5, On Em&R=tFE(LE  EEMRRZSER AT ER - /S 2025 FREREE
20%-30% ; Hoka EmZEPSEN - £ASLEHREER +2 - FBENE
BEREL - ZEMS - A5 2025 FEWRRAMIE 15%-20% - EEPEE
KR R ICEB M D B E 20%-30%E2 30%-40% - B A Ol E X B REC &
EMEMERMK - XS ESG SHZEX - EmNIERTEEP—IREREN
HERRARAYD  HEEREQGAZEANBE  EHATIMSEBEAN -

EHRRTEM™ 2025 FEWREMR - BRIRERBTE | BMERERETHEN
2023 FH# 2024 FEWRIE 16.6 BT 24.6 B0 - EMRDAIR 15.1%H
25.1% - BBEBREBREFEBNRES - 2024 ZEMBTFMELERAEEE 32% - On
26% ~ E3BE 7% NB7% - UAS5% - SR IRTERM D RERE - 8F - RICE—R
REMNEE  NEERTEERS MERNERE - BE 2025 F  2EFH
BENRZ  REEWOIAE 30%-40% - AmESEA - BRIEREIZR 20%-40% -
HEWRERR  BBRES - BANROE LA - 2024 FEMEEFNSER 6.4
8o - AL MNEFRERARRD 45-5 8T - HhaFREM -

EERAZEOBEHE: £H 2024 ERAZH 13.8 BT EEPEE KL 58%
115 36% - 2025 TERESTHIE 12,9 (87T - HOBE1 64% - BEME 29% - &
ERBERFARIAR - EEAME S B2 BN - EEREEE 9-11
8134 B - PEEEOFERSEES $7 EEERECEABNEN  hE
e . RRMOETE - SIMDEEE 3C ERAEM Meta - Sony - Apple 2 - 52

6D X

SinoPac Inv.Service 2



D X

SinoPac Inv.Service

MIZEZTT -

FAES TR © FRME 2025 2R 183.65 870(+18.78%YoY) - &AMz 35.94 &
7T - MBERN S 19.47 875(+37.22%YoY) - EPS % 6.53 7t ©
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BfI: BB 25Q1F 25Q2F 25Q3F 25Q4F 2025F
EEWA 4,072 4,443 5272 4,578 18,365
EEEN 1,459 1,672 2,025 1,736 6,892
EEN= 738 896 1,120 840 3,594
AT A 618 776 1,020 740 3,154
TRE T 397 481 619 449 1,947
it EPS (7T) 133 161 2.08 151 6.53
ZI QoQ MEX 5.36 9.11 18.66 -13.16 --
ZUI YoY siE=R 14.54 19.40 22.07 18.45 18.78
ERR 35.83 37.63 3841 37.92 37.53
EEE 18.12 20.17 21.24 18.35 19.57
Mgz R 9.75 10.83 11.74 9.81 10.60
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B : B8t 2021 2022 2023 2024F 2025F
EEWA 18,288 16,270 12,445 15,462 18,365

% EE) =R 24.87 -11.03 -23.51 2424 18.78
EEEN 6,929 5,591 3,828 5,636 6,892

EFE (%) 37.89 34.36 30.76 36.45 37.53
Z2EFEN 3,978 2,715 1,050 2,761 3,594
BT A 4,027 2,571 471 2,275 3,154

% EE) =R 50.06 -36.16 -81.69 383.01 38.64
Mg m 2,060 1,520 581 1,419 1,947

% EE) =R 3273 -26.19 -61.77 144.23 37.21
#it& EPS * (7T) 6.91 5.10 1.95 476 6.53
8 EPS * (7T) 6.93 6.15 2.53 514 6.04
PER (x) 9.88 13.39 35.03 14.35 10.46
PBR (x) 1.89 173 176 157 143
BRFEE* () 36.11 39.54 38.80 4343 47.61
BRRF (T) 3.50 2.50 1.00 - --

JEFE (%) 4.84 4.68 176 - --
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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.



