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ZINE

1B PILFE: PHEDIYFTTRT, 235 KE XM P INE 3 R4 & 316012 7T/ +20.8% (20-
23CAGR 410.4% , X EHKIE) ; o w8 R (235 IA35.5170/+84%, NZKAGR%
34%) ~ BB (2345 HAE36.21C 4/ +39%, 20-23CAGRH34%) HGik4sk, Bl R&MEFHTH
RH PG T T TRMEA, B &b IR AL A6 b Fo i B U R F 58 Ko

A EAFN . EARE . K aE

2ILEHGW: EFF P+t @tbFILMmERTH R EmWm5IE, 234K LR FHWGMV7.83
4@U+H%@19%QKmﬁM7%,Wﬁ%%&”*&#ﬁ%&ﬂm‘mzwmﬁﬁm“M,k?
Foptte iR L@ )L gt F R K, H24F MO NMNAKIE, BREES. BHiEWME XNFEK
Tk RS F52% 6% 4%,

X ARG @RIy
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L 3

BHPIRE: pHlrEHREF LR, BWHR23EK#. PIHEFHYFI KT, ABFLE 0
T, 23K E P rE s RARAE £ S11601270/+20.8% (20-23CAGR A 10.4%, X #EHKIE) 5 @H
$o F 4R (235 AMAL35.51C L /+84%, 20-23CAGR #34%) « B R (2345 MA36.210 &
/+39%, 20-23CAGR#A34%) ¥gikiisk, M RRERERKRFETHEEHWEIRFf Pty 345
G, BB &5 S i IR A E AL Al e B i b 2 L F 5 R

M EAFN-RHERF: B PR FELR S, KABR: 24FGWMRBEHIFTR, TP HHETH
Foet gl , HETHBROESHFM3.043]. TP (REFPINGFT) pitEeT (247H
KoK FHEA RE) AT,

LEGH: £AL5EK (2345 % LR FSHWEGMV A7.834274/+153%, 19-23CAGR 474.7%)
SEL2, FTPNYFTHHAELFILGWmERTH R TEWm S KEL, 23F X LA FHHGCMV
AT.834C 4/ +153%, 19-23CAGRAT4.7%, BebGwm B AT & EEANAP T H =T EA5%. F B ILE
Brilh X2 A a0 R, A RE—IILesHakibicRn, BARLAILEAKLIS. SILEHH
THWREGEET THLEE (3F5CGMVA4.61L, T & F59%) , FoRBMNIEELEH =X
o iR R L ILGMVAR 2 R 25,0007 o #%B4F WA ARERE, HBELEES. BREWE NAFHE LK
HFH A=, TEESH52%. 6% 4%,

AR RAFEG - AR A AE R KR LK, R EMBRE20-50TH SN LA RAL ., AATA
THREABAE BT HEABR A B EAFERE, 2 REZTE@myMmR (TEREDE. &%
. BEGWHEE) , LBEFASLCAFFTREE/ AKAFEERKE R ET, EAGWHAIRIIES, N
AMBEEFEEGH SR B TS BHERCOCHENEIESE, A2EHLEEFHQ2. QI 4L 538,
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LR &7

—— R A &R IR
FEAE B KB (5.18-524) 33AIRTH 5 R Z215.3% F/F 1b-36.0% (L& 4-30.3%) « 3R-7.5% (LR A42.5%) ;
KB (5.18524) b L iE#H B R K68 227« 114, 517% 7, R H-60.2% -18.5%. -31.8%. -17.6%, #Fb-27.6%. -5.8%- -
17.3% -8.1%¢ 41, 33 AR #7542 % 82487 7, 3Rbb-21.2%. Rl t-425% (R ERARA340T L) « —FE4EH
R KB (5.18-524) 16AIRT —F 5 & R 189.5% F/ Bl tb+3.3% (L) A46.5%) « FREk-7.0% (LR 420.0%) ; A
(5.18-5.24) , LT EI=F B R X3313. 957F, AR e+7.7% +45.4%, 3R-7.3%. -0.3%. 4F, 16/ & E3RIZIRT
—F B RK824.7 T, FRPLH10.7%. R Eb-22% (% E A A7 Apct) o 48 5 KIEN 8 LB LA BTIE
GRS &
BESHA248 (FAR) , 1) R BEvF RGN A5747 70/ B R E-0.5%/ 45 B tb+40.1%, 4Fvt R399 4642550/ J& 3R v-0.4%/ 4
Bl lb+16.7%0 2) F B4 F: UK LI W A 57250/ B SR +0.0%/ 5 F) b-3.4%, A& B 830 A 67120/ B ZR 1h+0.2%/ 5 F)
rb+8.0%, @ F &I N AH435070/ ) 3R be+0.0%/ 5 B H-2.2%, 8 #2453 B #3629 70/ 8 B b +0.0%/ 5 B He-8.6%.
%R
M RIEF AR EMIIE, RESA248, B AARLILTNAE. B A48 5T 04 0 AR AN A5 R 4116465,
15540, 1559570 /vk,, EREb EJ+1.3%. +1.9%. +72%, £ B H-0.9%. -0.2%. -0.4%; EBFE4%EH #%/791% /%, FRb EH
+5.8%, R H-12%; B AT N4 B ALY T N& 5] 422730 2126570/v4, 2Rtk EE-0.1%. +1.4%, 4 F) k-

3.2% -54%. dahEIRAR BB R AK A B F LRI }é], 7 (+128%) « Z# (+345%) + FILA (+53.1%) « 4%
(+17.1%) 5 &% (+31.4%) « Pl (+55%) ; 9K &% (+72.8%) o

FA%REHIE:

4 AaE5A248, COMEX# 2K &M A23352%0/% 49, imtj—_ﬂ 35% éﬁm r+19. 2%, SHFE%/\Hiﬁﬁ‘/J554 550/
F., b FR-1.84% . SR +23.2%. FRERH i : Z R

32.4%; ¥ AL GARSE B 0 2510840 £ T/-18.2% ERFb-32.3%

B £ K5

NMPARGEESEXE £ = dh: B ATENMPAMAE Y Z RIRB KRG EHNE T BWIETR (ERRBRAOKLZE) , AEE (K
REE B REFE. WAL RSN - 204/ V&4 (RE2F-FaR . RAES-FHE. REAFFD LR, T
FhF F-aesthefill) 93] A7, 47K, R 2451 F L 7 % 31 T AestheFill & 274 i M35 Bk

@m} P B 27
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(+53.1%) « #F (+17.1%) ; & & (+31.4%)  FiE (+55%) ; & & & (+72.8%)

= MRS RSN E B IR = 024.0/ : =

s ! 5% haiE &l; 61E 5 [SEnsER f RED EERYE  HEE =IEx s GiZ3 E = =
O
2024-04 | 1845% | {12.8% | 183.1% 17.1% | 1179% | 81.4% | 185.0% | [83.2% ||-89% ||-8.7% 8% ||-54% | @81% | B66% | ]100% |[-126% | 0.2%
202403 | 111.5% | |-72% | |100% o ||-38% [[13% |]91% %0.4% 96% | 04% | 262% 7% |F-253% [[-258% | J206% []o5% [[37.0% |]22.3%
202402 | |-71% | |55% | ]9.0% 6% |[-83% | (57% | B3ow | Basw |[-45% [[134% o | Brow [[-17.4% [[-337% | Brawe [[-09% [l-403% |[34.3%
2024-01 | M65% | |58% | |11.0% 32% | f15.0% | Bo6% | B57% |[-227% |]-83% |[[[-20.9% 9% | |33% [B-411% |[-138% | Bo.ow |[-17.6% |[-24.7% |[-320%
202312 | |93% | |-60% ||2.3% %.0% 43% | 1-10.10% | [81.1% %9.9% -19.6% | [-153% |[]-29.6% %z% 9.9% |F-30.0% [B-325% | Br1% [fs12% |[-134% [|417%
202311 | |07% | [-43% | [154% 9% | 234% |[-121% ||-66% | B52% | 71% ||-66% |||-21.9% | 820 | Wew |F275% |[233% | Be2w []o1% [|-445% |l486%
202310 | |-62% |[-164% | 1284% | J15.9% %.4% 77% | [13.0% %6.8% -61% | |-103% |[-16.4% F&l% 117% | [-45% [B518% | B5.0% |[-167% |[-47.2% [|423%
202309 | |-64% | J114% | [807% | [B0.9% 0% [ [10% | 272% | Me2% |[23% |[65% ||115% |[[86% |[92w |[-67% [|125% | Briw [!13% |[-200% ||28.0%
202308 | |81% | [-149% | | 7.3% 4% | [886% | [61% | 236% | B8.7% |[-11.6% | [£94% | |13.2% | 1B44% | B57% | [49% |[238% | Mo |J-17.1% |a6% [[-108%
202307 | |-49% [1-27% | 16w 0% ﬂ!31.7% -19.6% | 225% | [§1.3% | |-14% | 05% Fm% %2.5% E7 0% ID&O% 137% | fas5% | |-17% 36% | [16.4%
2023-06 |||-24.9% | [-162% ||-42% ||-329% |[-172% |[-17.7% | {102% | 09% |[481% | [11.29% []-97% | [808% | |11.0% [f-255% [B-37.6% | Be0% | -09% ES.Z% -32.1%
2023-05 | 184.4% | [B5.9% | 108.8% E.z% %’/0 -16.8% | 181.5% FO% 9.7% | [8.0% ?% 57% . -20.1% Bs4% [[-108% ||30.1%
2023-04 | |-60% | |-6.1% | [459% 5% % | [-26% Em% 12% |[l-22.3% % 5% 35.2% 0.2% | |-48% |[[-252%
202303 | |-75% || 15% | [845% | [8.7% | [834% | J192% | M72% | Mo.o%w ||-21% 3% Bs.3% [-11.6% . 1!29.0% 9.3% | [-10.5%
2023-02 | -13.7% | |-33% | J17.2% %5.9% %.6% 11.9% Fz.z% Fl.z% 23.8% 2% 43% %-14.0% 8.7% %-28.6% % 2.1%
2023-01 | |-374% |[[-375% | |-04% | [Bo.9% 1% [[[-835% ||-62% [l69% [|-356% |[17.2% 16.1% -34.0% | 1610 |B-35.6% | [825% | 13.9%
5 g y 35 HaiE 3! 61E 5 PEEARR @0 BESRE RS 233 Tl i b s
O

2024-04 | BL6% | [12% | 209% | 4817% 50% | 82.5% 6% | |44% | l04% | [-8.6% 2% | 198% 9% | -B5% | 4 0% | £259% [ 47.0%
2024-03 66% | |-28% | B0.2% | f54% o | 0.6% %0.0% 13% | [68% | [-80% | [-8.4% : %.6% 3 f3w | 35.2% [ 28.0%
2024-02 | B05% | l04% | B03% | f1s% %2% 45% | @7.8% 0% | |-39% | [-66% |[f17.9% Bsw | 4 6% | 133.0% | 831%
2024-01 5% | 158% | 11.0% | |-2.4% 2% | fs.9% ?.6% 7% |[F227% | [-83% [[120.9% b R Bsw 4% 6% || 124.7% | $82.0%
202312 | |-53% | |66% | 817% | B8.8% Ea% 87% | 805% 3% | [115.0% | 821% | Ro.ow ? % i.l% 4 $16 [ 0% [[268%
202311 | |-65% | |-66% | 243% %1% 1% | [-86% | Ho1% 0% | [1144% | B520% | Ha6% 4% | 4 sbo %.3% 4 d6% | [67% [ 258%
202310 | [-74% | [-7.0% E.s% 2% | W82 | -80% %2% 4% [ [118.4% %.1% S50 | W% zg 1 7% | 4 B | 1w [[211%
2023-09 | |-7.6% | |-53% 8% 7% =4% -8.0% 8% 1% | [120.1% 2% 5% % | 4 1 % . 124% | |[h7.7%
2023-08 | |-78% | [-7.3% %.3% 8% 0% | [-02% E.e% 3% |[l218% %.3% % =5% e | 2 8% % . 6% | [16.2%
202307 | |97% | [-62% 1% 3% E.s% 11.2% 9% 9% || 122.9% 3% 1% %% 4 2 6% . %.5% 15.8%
2023-06 | 1102% | [-6.7% | 27.3% 0% 2% | [-97% | B65% 1% || t248% | B2.1% %z@ % 4% 2 %.7% . 18.8% | 419.7%
2023-05 | |-49% | 1-3.7% 4% % | 858% | [-7.1% 5% % | [15.2% 5% % | BI0% 5g 1% 9% | H46%
2023-04 16.8% | |113.2% %.8% ;9% %% -3.6% 5.9% 0% || F21.7% 5.8% ?% 2% | 4 %@ @7 8.5%
202303 | [120.2% |[1154% | $67% 3% % | [-40% [ @74% 6% || [215% F.z% 8% E.l% 7] 4%
202302 || [27.7% || 1248% | |5.2% | 29.2% %@A 17.9% | §3.8% 9% | 1322% | [89% | BB7% | lo1w | 4 5%
202301 | 137.4% | 137.5% | -04% | 80.9% o | 1335% | [62% | [6.9% | f356% |[H72% | H67% | $6.1% 5%

qn%@gzﬁ# HIp 2 QEHERFFFAHFTEHNER
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TR

m 20234 m20224

1“
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246.4% VS.2022

71.9% VS.2022
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43.8% Vs.2022
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. P 4h 3+ 3. CAGR29%- 16%, 5% E 3 ‘1’ 7“" R B RCAGR A 34%- 34%
B : REAET S PR &5 BBOMVES BB
WEA PINE=EER (1Z7T)

K3t P IMBR 78.07 87.22 101.4 118.87 149.68 132.26 159.77
PR %E 43.39 46.46 49.73 53.26 70.22 79.14 114.37
ShEET 16.24 15.24 15.32 14.82 16.37 19.28 355
PR 3.68 5.13 6.7 8.16 11.08 11.8 15.17

3 Bt Al 10.05 13 14.08 14.95 23.04 26.04 36.23
FAMERL 9.92 8.62 8.43 10.53 14.25 11.2 16.54
BRI EC 1 21.79 26.57 36.04 49.31 61.25 39.05 26.2

T AV AR 2.96 5.58 7.2 5.77 3.96 2.87 2.67

BTG PIMERIGMVIEE g )

K3t IR 11.7% 16.3% 17.2% 25.9% -11.6% 20.8% 10.4%
FSMNRER 7.1% 7.0% 7.1% 31.8% 12.7% 44.5% 29.0%
LR -6.2% 0.5% -3.3% 10.5% 17.8% 84.1% 33.8%
PR 39.4% 30.6% 21.8% 35.8% 6.5% 28.6% 23.0%
Dagidile 29.4% 8.3% 6.2% 54.1% 13.0% 39.1% 34.3%
FAMEEHL -13.1% -2.2% 24.9% 35.3% -21.4% 47.7% 16.2%

IR EC 1 21.9% 35.6% 36.8% 24.2% -36.2% -32.9% -19.0%

T AV ERE 88.5% 29.0% -19.9% -31.4% -27.5% -7.0% -22.7%

Bk : HEXRIET Fﬁl*ﬂﬁ’ffﬁ&flﬂﬁ%ﬁEFGMV%%

izmﬁl SR 1,761 2,032 1,131 910 1,512 2,385 1,653 1,172 682 1,084 1,423
PoMRER 1,148 1,321 715 580 694 1,276 1,977 1,302 946 512 699 902
Piks Fid 70 110 95 205 406 757 886 449 333 208 272 146

7 B AR 865 926 498 226 96 50 53 33 33 52 205 559

PR EC 1 476 486 293 147 87 61 77 46 38 56 180 277
PohEEEE 125 208 107 105 109 154 285 263 170 104 191 230
T A ARE 12 17 15 23 20 22 46 43 17 10 15 14

EERETIURE www.ipoipo.cn
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50, 2.2, 14Ln, #RaEBE. RRE. BR5HiE

B : REXBTE AR EMECMVIEERENR

KIEFEam&GMY (B ) 2017 2018 2019 2020 2021 2022 2023
& T Beneunder 2.4 76 274 414 502
£ [N Bananain 26 129 215
IZ0¢ Camel 46 35 30 40 50 61 140
INEFFNF Kazukoin 134
Ohsunny 0 8.6 44 44 133 104 129
5i1% Miejua 12 80 113
%3 Moxun 5.7 52 99
L7 #E Uniglo - - 8.7 27 29 39 92
& 5% Bosideng 0.1 0.1 0 0.2 2.1 13 57
KIET & BB GMVIEE 2018 2019 2020 2021 2022 2023 21-23CAGR
# T Beneunder 3066.7% 260.5% 51.1% 21.3% 35.4%
E N Bananain 396.2% 66.7% 187.6%
I&3¢ Camel -23.9% -14.3% 33.3% 25.0% 22.0% 129.5% 67.3%
Ohsunny 0.0% 202.3% -21.8% 24.0% -1.5%
5% Miejua 566.7% 41.3% 206.9%
%5 Moxun 812.3% 90.4% 316.8%
L7 #E Uniglo 210.3% 7.4% 34.5% 135.9% 78.1%
& 5% Bosideng 950.0% 519.0% 338.5% 421.0%
#& T Beneunder 3066.7% 260.5% 51.1% 21.3% 35.4%
1547 2017 2018 2019 2020 2021 2022 2023
& T Beneunder 265 147 177 213 238
£ 4 Bananain 240 242 252
I&%¢ Camel 200 177 148 124 129 149 205
E& 61 88 89
Ohsunny 166 189 183 155 167 175 201
%3 Moxun 44 174 191
JIZE A ¥ Canada Goose 5825 5788 5319 5214 5094
1A% 0 Pelliot 171 157 177 138 154 171 207
¥ )% Bosideng 213 302 327 277 457 541 385
@m} WWEHEPHESG
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ﬁnﬁ%ﬂ BB, AZEZARELEK, FILARRE K, B REFRESES X

24Q1 %35 £ oM A L F RIS AR T ARAKIE K P A58, B4 LRI do T4 TR AKF. ZH ST 4o
FEWRE; 3ATRERI2A AR, W25 B G EIG R 44 m5545E A 2 hvik; FILASMQILIRK
K G, KT AN EAAML FKids ZFusions BRARKIEKZIR, K ERKXTLEITEGHKE;
H A Fo i A R K B Ph3E K 25%-30%, Hopad A K 20%+ 7T 3R K 50%+

o JBB24%5: 1) ?ﬁ¢+FILA}§\¢¢E$£W}%2‘;’-/1.u71<4'&21®- ¥R, FEAITRE; 2) EARZH RS nlA
Bk #h, 245F Bi5 5 T 452 % 0 28329, OP Margind§e& A & %, Amer L i85 b4k &+ L
iR — RMEIEN SR B TR EF LI E,

REABERRS (ARTZT) 2019A 2021A 2022A 2023A
B ABA 339.3 355.1 493.3 536.5 623.6 698.6 781.2 861.0
yoy| 4084 4.7% 3894 8.84 16.2% 12.0% 11.8% 10.2%
RS MR 174.5 157.5 240.1 277.2 303.1 3334 365.4 394.2
yoy| 2184 -9.7% 52.5 155 934 1006 964 7.9
FRITEE 10,516 9,922 9,403 9,603 9831 9906 10006 10100
24811 139.6 92.0 72.4 43.6 337 335 341 35.5
yoy| 2184 -34.14 -21.34 -39.84 227 2334 219 4.04
DTC&TEIX 14.6 85.5 136.9 1701 190.7 2133 231.3
YOy, 484.7 60.04 2424 1214 11.84 8.5
CESESTELON 34.9 50.9 82.2 96.8 993 109.2 1180 127.4
yoyl  21.8% 45.8% 61.6% 17.7% 264 1004 804 8.04
FILAG: A& 147.7 174.5 218.2 215.2 251.0 277.0 306.6 333.4
yoy 739 18.1% 25.1% 149 16.6% 10.4% 10.7% 8.74
ZTITERA 118.2 132.9 161.5 137.7 160.7 1758 1953 210.9
yoy| 6374 12.5% 21.5% -14.74 1664 2764 1114 8.04
FERITES 1,951 2,006 2,054 1,984 1972 2106 2106 2100
B IER 54.7 56.6 66.5 56.5 677 717 775 83.7
yoyl  24.4% 2.4% 18.4% -14.2% 191% 604 804 8.04
CESESTELON 29.5 416 56.7 77.5 904 1012 111.3 122.5
yoy| 131.9% 40.9% 36.3% 36.6% 1664 204 1004 10.04
Hftmhd 17.1 23.1 34.9 44.1 695 882 109.3 133.4
yoy 3334 35.3% 51.2 26.1% 5774 2708 2394 2219

Qﬂ]} PR
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A8 KAFEG- B B 2024 FrWE IR R A R, HRFTKEREE

20245 NNAEEEERNGHMRS L, Thby  THOORY HmRARR PHERRT
%W Ao gk (I@UPF100+. K &feif &M
%) , BRIFME30£%], 24FHEEAHRTE P (R
BPSHFF) pst&EE (RITBHEK £R. K
B) A%, 20235 B F 0 8 Bl IR = s el 45
7L, X R EMETIIEHRT R, AZW
F24 5 5 B GG e Kk A 3
BB NAEBRERNRR. FERFREERE
EIEF4E R AT T MG KIED, AHEFY24
TR IE R ULI0%; BB &, A8 PR T ALE T A
ARG B EN T, & AT A KT RFAT AL
1o, BAENBE), FeEh ERFERKFE; &
A 7@, TR An R T s, R R g

3
EIABREWRHS (ARTZT) FY2021 FY2022 FY2023  FY2024E  FY2025E  FY2026E
=253 N 135 162 168 217 249 281
yoy 10.9% 20.0% 3.5% 29.3% 14.6% 13.2%
K5 g 100 116 118 154 174 195
yoy\ 18.9% 16.3% 1.2% 31.0% 13.1% 11.8%
S kmE 6 10 12 17 22 26
)% y| 10.7% 76.6% 25.4% 42.4% 23.8% 21.6%
EREA T 15 19 23 28 32 35
% y| -4.7% 23.8% 20.7% 20.0% 15.0% 12.0%

@m} e PR

CHINA SECURITIES 10
- EERETIURE www.ipoipo.cn -



http://ipoipo.cn/

£ KB AT LT % 417012 74/ +10.3% T +12024-2026 4 CAGR 4 6.2%
Bk : 23 FRAPAMAE CMV K ; HF 23 ERHMMAKIBRPBRTRE

T o0 oo 2o 202 aned] 202 2029 2414

250

200

FRIE PR AT R EA (1270

— Oy

2018 2019 2020

(M

rpE L7

CHINA SECURITIES
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33.0%, UGGF)3¥14.9%, &% B4 X #95.3X/Fk-8.7X, 3} IL-23%K

e R 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21
ERER I 2024/2/29 _ 2023/11/30 _ 2023/8/31 2023/5/31 2023/2/28 _ 2022/11/30 _2022/8/31 2022/5/31 2022/2/28 2021/11/30 2021/8/31 2021/5/31 2021/2/28
WA (z%7T) 124.3 133.9 129.4 128.3 123.9 133.2 126.9 122.3 108.7 113.6 122.5 123.4 103.6
Nike yoy 0.3% 0.6% 2.0% 4.9% 14.0% 17.2% 3.64% -0.9% 5.0% 1.1% 15.6% 95.5% 2.5%
EHREARXEK 102 101 107 105 108 109 115 109 106 95 93 104 106
e WHRH 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21 1QFY21
EREH I 2024/3/31 2023/12/31 _ 2023/9/30 2023/6/30 2023/3/31 _ 2022/12/31 _2022/9/30. 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
KA (ZBT) 54.6 48.1 60.0 53.4 52.7 52.05 64.1 56.0 53.0 51.4 57.5 50.8 52.7
Adidas yoy 3.5% -7.6% -6.4% -4.5% -0.5% 1.3% 11.4% 10.2% 0.7% -0.1% 3.4% 51.5% 20.3%
EFHRARXEK 151 168 170 187 180 151 160 157 145 145 139 153 148
e HRE 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21
ERERMIA 2024/3/31 2023/12/31 _ 2023/9/30 2023/6/30 2023/3/31 _ 2022/12/31 _2022/9/30 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
RBIEA (zx3T) 9.6 15.6 10.9 6.8 7.9 13.5 8.8 6.1 7.4 11.9 7.2 5.1 5.6
yoy 21.2% 15.9% 23.7% 10.0% 7.5% 13.3% 21.3% 21.8% 31.2% 10.2% 15.8% 78.2% 49.7%
FHRA%RKE 95 98 135 174 104 118 167 190 92 96 137 136 91
Deckers Hr: HOKA 5.3 43 4.2 4.2 4.0 35 3.3 3.3 2.8 18 21 21 1.8
yoy 34.0% 21.9% 27.3% 27.4% 42.0% 90.8% 58.3% 54.9% 59.7% 30.3% 47.0% 95.5% 74.2%
Hr: UGG 3.6 10.7 6.1 2.0 3.1 9.3 4.8 2.1 3.7 9.5 45 21 3.0
yoy 14.9% 15.2% 28.1% -6.0% -15.1% 1.6% 6.3% -2.4% 24.7% 7.9% 8.0% 70.8% 53.1%
e HRE 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21 1QFY21
BRI 2024/3/31 2023/12/31 _ 2023/9/30 2023/6/30 2023/3/31 _ 2022/12/31 _2022/9/30 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
WA (ZET) 21.0 19.8 231 212 219 220 235 20.0 19.1 17.7 19.0 15.9 15.5
Puma yoy -3.9% -9.8% -1.8% 5.9% 14.4% 24.3% 16.9% 18.4% 23.4% 16.2% 20.0% 96.0% 19.2%
EHREARAEK 146 158 156 169 169 147 157 152 136 132 136 148 146
e WHRE 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21
EREEIH 2024/3/31 2023/12/31 _ 2023/9/30 2023/6/30 2023/3/31___2022/12/31 ___2022/9/30 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
WA (z%5T) 13.3 14.9 15.7 13.2 14.0 15.8 15.7 135 13.0 15.3 15.5 135 12.6
UA yoy -4.8% -6.1% -0.5% -2.4% 7.7% 3.4% 1.8% -0.1% 3.4% 8.9% 7.9% 91.0% 35.2%
FERAEXE 126 132 138 159 111 112 109 111 109 113 122 125 139
A5 WHRE 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21
ERER I 2024/3/30 2023/12/31 ___2023/9/30 2023/7/1 2023/4/3 2023/1/1 2022/10/1 2022/7/2 2022/4/2 2022/1/1 2021/10/2 2021/7/3. 2021/4/3
WA (Z%5T) 23.7 29.6 30.3 20.9 27.4 35.3 30.8 22,6 28.3 36.2 32.0 22.0 25.8
VE yoy -13.4% -16.1% -1.5% -7.5% -3.2% -2.6% -3.7% 3.1% 9.4% 22.0% 22.6% 103.9% 22.8%
EHREARREK 146 158 174 232 121 131 148 162 83 79 93 107 97
e R 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21 1QFY21 4QFY20
EREH I 2024/1/28 __ 2023/10/29 __ 2023/7/30. 2023/4/30 2023/1/29 _ 2022/10/30 __2022/7/31 2022/5/1 2022/1/30 2021/10/31 2021/8/1 2021/5/2 2021/1/31
WA (%) 32.1 22.0 221 20.0 27.7 18.6 18.7 16.13 21.3 145 14.5 12.3 17.3
lululemon yoy 15.6% 18.7% 18.2% 24.1% 30.2% 28.0% 28.8% 31.6% 23.1% 29.9% 60.7% 88.0% 23.8%
EHREARXEK 124 155 159 160 115 154 140 136 110 122 114 118 108
e WHRH 2QFY24 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21
EREH I 2024/2/29  2023/11/30 _ 2023/8/31 2023/5/31 2023/2/28 _ 2022/11/30 __2022/8/31 2022/5/31 2022/2/28 2021/11/30 2021/8/31 2021/5/31 2021/2/28
WA (fz%7T) 52.7 55.3 43.6 53.7 55.1 517 39.0 434 514 55.3 39.8 45.4 55.0
mes (i NE yoy 4.7% 13.3% 16.2% 23.8% 7.2% 13.9% 23.3% 11.2% 1.6% 1.5% -5.8% 47.0% -0.3%
FRARXEK 103 114 127 114 115 141 145 120 114 125 138 123 115
e WHRE 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21 1QFY21
ERERIA 2024/3/31 2023/12/31 _ 2023/9/30 2023/6/30 2023/3/31 _ 2022/12/31 _2022/9/30 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
WA ({Z3E3%88) 5.1 45 4.8 4.4 4.2 3.67 3.28 2.92 2.36 1.91 2.18 175 1.4
ON yoy 21.0% 21.9% 46.5% 52.3% 78.0% 92.1% 50.5% 66.9% 68.6% 54.0% 67.7%
EHREARAEK 177 179 181 188 177 158 159 168 145 156 175 137
A5 TR E 1QFY24 4QFY23 3QFY23 2QFY23 1QFY23 4QFY22 3QFY22 2QFY22 1QFY22 4QFY21 3QFY21 2QFY21 1QFY21
ERERIH 2024/3/31 2023/12/31 ___2023/9/30 2023/6/30 2023/3/31___2022/12/31 ___2022/9/30 2022/6/30 2022/3/31 2021/12/31 2021/9/30 2021/6/30 2021/3/31
KA ({z%5T) 11.3 8.7 10.6 9.6 11.5 9.3 9.5 8.8 8.7 7.1 10.1 9.3 9.6
ASICS yoy 14.3% 0.7% 14.5% 15.1% 44.6% 48.4% 22.4% 16.3% -1.2% 1.64% 11.3% 67.2% 24.9%
EHRARRE 135 169 161 175 159 159 153 153 153 148 142 159 152
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(+53.1%) « #F (+17.1%) ; & & (+31.4%)  FiE (+55%) ; & & & (+72.8%)

l-l X T XX E_ = I=' 3K 0 D4 3¢ : RZN =
0 qii ! 55 haiE &l; 61E = i : EEGE RN =IEx s GiZ3 E = =
O
2024-04 | 1845% | {12.8% | 183.1% 17.1% | 1179% | 81.4% | 185.0% | [83.2% ||-89% ||-8.7% 8% ||-54% | @81% | B66% | ]100% |[-126% | 0.2%
202403 | 111.5% | |-72% | |100% o ||-38% [[13% |]91% %0.4% 96% | 04% | 262% 7% |F-253% [[-258% | J206% []o5% [[37.0% |]22.3%
202402 | |-71% | |55% | ]9.0% 6% |[-83% | (57% | B3ow | Basw |[-45% [[134% o | Brow [[-17.4% [[-337% | Brawe [[-09% [l-403% |[34.3%
2024-01 | M65% | |58% | |11.0% . 32% | f15.0% | Bo6% | B57% |[-227% |]-83% |[[[-20.9% 9% | |33% [B-411% |[-138% | Bo.ow |[-17.6% |[-24.7% |[-320%
202312 | |93% | |-60% ||2.3% %.0% 43% | 1-10.10% | [81.1% %9.9% -19.6% | [-153% |[]-29.6% %z% 9.9% |F-30.0% [B-325% | Br1% [fs12% |[-134% [|417%
202311 | |07% | [-43% | [154% 9% | 234% |[-121% ||-66% | B52% | 71% ||-66% |||-21.9% | 820 | Wew |F275% |[233% | Be2w []o1% [|-445% |l486%
202310 | |-62% |[-164% | 1284% | J15.9% %.4% 77% | [13.0% %6.8% -61% | |-103% |[-16.4% F3.1% 117% | [-45% [B518% | B5.0% |[-167% |[-47.2% [|423%
202309 | |-64% | J114% | [807% | [B0.9% 0% [ [10% | 272% | Me2% |[23% |[65% ||115% |[[86% |[92w |[-67% [|125% | Briw [!13% |[-200% ||28.0%
202308 | |81% | [-149% | | 7.3% 4% | [886% | [61% | 236% | B8.7% |[-11.6% | [£94% | |13.2% | 1B44% | B57% | [49% |[238% | Mo |J-17.1% |a6% [[-108%
202307 | |-49% [1-27% | 16w 0% ﬂ!31.7% -19.6% | 225% | [§1.3% | |-14% | 05% Fm% %2.5% E7 0% ID&O% 137% | fas5% | |-17% 36% | [16.4%
2023-06 |||-24.9% | [-162% ||-42% ||-329% |[-172% |[-17.7% | {102% | 09% |[481% | [11.29% []-97% | [808% | |11.0% [f-255% [B-37.6% | Be0% | -09% Es.Z% -32.1%
2023-05 | 184.4% | [B5.9% | 108.8% E.z% %’/0 -16.8% | 181.5% FO% 9.7% | [8.0% ?% 57% . -20.1% Bs4% [[-108% ||30.1%
2023-04 | |-60% | |-6.1% | [459% 5% % | [-26% Em% 12% |[l-22.3% % 5% 35.2% 0.2% | |-48% |[[-252%
2023-03 | 1-75% | | 1.5% 45% | [i8.7% | B34% | J19.2% 72% | Mo.o% |[-21% 3% Bs.3% [-11.6% 1!29.0% 0.3% | -10.5%
2023-02 | -13.7% | |-33% | J17.2% %5.9% %.6% 11.9% Fz.z% Fl.z% 23.8% 2% 43% %-14.0% 8.7% %-28.6% % 2.1%
202301 |[|-37.4% |[|-375% | -04% | [Bogw 1% [[[-835% ||-62% [l69% [|-356% |[17.2% 16.1% -34.0% | 1610 |B-35.6% | [825% | 13.9%
& T i} =S §azH E3[¥ 61[E = o 5 s e = BRE& =71 B& 5] % = =
O
2024-04 | BL6% | [12% | 209% | 4817% 50% | 82.5% 6% | |44% | l04% | [-8.6% 2% | 198% 9% | -B5% | 4 0% | £259% [ 47.0%
2024-03 66% | |-28% | B0.2% | f54% o | 0.6% %0.0% 13% | [68% | [-80% | [-8.4% : %.6% 3 f3w | 35.2% [ 28.0%
2024-02 | B05% | l04% | B03% | f1s% %2% 45% | @7.8% 0% | |-39% | [-66% |[f17.9% Bsw | 4 6% | 133.0% | 831%
2024-01 5% | 158% | 11.0% | |-2.4% 2% | fs.9% ?.6% 7% |[F227% | [-83% [[120.9% b R Bsw 4% 6% || 124.7% | $82.0%
202312 | |-53% | |66% | 817% | B8.8% Ea% 87% | 805% 3% | [115.0% | 821% | Ro.ow ? % i.l% 4 $16 [ 0% [[268%
202311 | |-65% | |-66% | 243% %1% 1% | [-86% | Ho1% 0% | [1144% | B520% | Ha6% 4% | 4 sbo %.3% 4 d6% | [67% [ 258%
202310 | [-74% | [-7.0% E.s% 2% | W82 | -80% %2% 4% [ [118.4% %.1% S50 | W% zg 1 7% | 4 B | 1w [[211%
2023-09 | |-7.6% | |-53% 8% 7% =4% -8.0% 8% 1% | [120.1% 2% 5% % | 4 1 % . 124% | |[h7.7%
2023-08 | |-78% | [-7.3% %.3% 8% 0% | [-02% E.e% 3% |[l218% %.3% % =5% e | 2 8% % . 6% | [16.2%
202307 | |97% | [-62% 1% 3% E.s% 11.2% 9% 9% || 122.9% 3% 1% %% 4 2 6% E.S% 15.8%
2023-06 | 1102% | [-6.7% | 27.3% 0% 2% | [-97% | B65% 1% || t248% | B2.1% %z@ % 4% 2 %.7% 18.8% | 419.7%
2023-05 | |-49% | 1-3.7% 4% % | 858% | [-7.1% 5% % | [15.2% 5% % | BI0% sg 1% 9% | H46%
2023-04 16.8% | |113.2% %.8% ;9% %% -3.6% 5.9% 0% || F21.7% 5.8% ?% 2% | 4 %@ @7 8.5%
202303 | [120.2% |[1154% | $67% 3% % | [-40% [ @74% 6% || [215% F.z% 8% E.l% 7] 4%
202302 || [27.7% || 1248% | |5.2% | 29.2% %@A 17.9% | §3.8% 9% | 1322% | [89% | BB7% | lo1w | 4 5%
202301 | 137.4% | 137.5% | -04% | 80.9% o | 1335% | [62% | [6.9% | f356% |[H72% | H67% | $6.1% 5%
@m} WSHEIEY  A#0iE: GeNF 7 Fh AT e A
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#BA+43%, ELPRE. KA. B, S8R5 H+1.8%/+1.8%/-3.8%/-0.3%

Ex: EERFARHEOYARLEE (UETIHY)
2fECAGR 2£ECAGR

LABLE (%) na/a 94/3 24/4 24/3 24/2 24/123/12 23/1123/10 23/9 23/8 23/7 23/6 23/5 23/4 23/3 23/2 23/1
OEsm 4.3 1.2 -15 -75 56 82 23 05 -6.6 -6.8 -85-14.2-123 -7.4 7.4 109 -2.8-12.0
R 7= il 15 41 00 -74-147 178 27 45 06 21 -16 -50 -61 -7.0 34 17.0 306 -139
IK 7= 5 -9.2 -62 -80 -184 -291 192 -123 -72 -97 -86 -12.7 -18.6 -21.9 -20.4 -103 83 269 -304
mE -14.0 13 93 13-275 125 131 35 03 141 -88 -65-192 69 -323 14 -358 39
DA -0.9 194 252 141 -343 -343 -427 -202 99 -196 -106 56 -2.2 160 -22.6 23.1 1050 99.0
%t -45.1 -27.4 -59.9 -31.3 -451 -43.0 -25.7 -36.3 -61.0 -36.8 -32.2 -41.5 -31.9 -30.8 -23.7 -22.9 -55 42.1
EHM BT 12 64 -110 46 -3.8-11.6 -182 -16.3 -22.9 -28.1 -22.3 -21.7 -16.1 -54.9 -61.1 -62.2
Bk -10.0 -268 -0.7 -47.2 -56.7 -53.1 -26.8 13.6 -33.5 -23.6 -38.1 -26.2 -68 1.7 -182 15 365 249
AR & 2, 25 32 26 -78 293 191 95 -04 -92 -38 -51-128-103 -102 86 275 -64 -115
BERENAE 8.8 172 -76 -196 525 104 92 -11 -115 -78 -60 -91 -30 24 386 928 -74 93
N ahet AT B -0.3 -63 -24 -168 226 115 35 -05 -50 -29 -56-17.2 -138 -141 41 95 -144 -26.3
BB B A E M 1.8 1.0 -39 -176 319 32 19 -28 -87 -79 -119 -180 -139 -12.2 143 323 -216 -105
5311 -38 -44 -149 -268 472 05 -82 -181 -20.3 -16.0 -20.7 -23.3 -20.3 -93 141 329 -263 -3.3
RERHTH 1.8 -01 87 -52 576 259 191 81 -58 -21 -40 -13.0 -12.7 -144 06 144 -249 -13.0
na -6.0 -0.7 -39 -157 307 85 -28-129 -146 -13.0 -12.7 -23.8 -245 -222 14 331 -139 -80
(R -12.7 -5.0 -26.3 -28.0 288 235 -6.0 -16.6 -29.4 -22.7 -19.9 -23.9 -250 -21.4 163 459 -162 -13.4
WAL -148 -173 -117 -85 -87 -81 -13 -3.4 -287 -394 -415 -275 229 528 385 196
4% 87 5244 -17.7 -162 53 -35 -27 29 37 -27 -17.4 -188 -24.7 -37.4 -353 -42.1 -35.4 -26.6 -18.0 -25.2
=R AR -15 -66 45 -08 -44 42 05 42 -80 -7.3-12.7 -17.6 -16.0 -135 -5.8 -10.0 -13.7 -225
M~ S 5.8 12 38 -52 79 89 36 33 -50 -47 -62-107 -66 -1.3 11.0 131 -29 -10.2
AR 9.2 -09 06 -107 585 141 63 26 -02 -04 -10-114 -18 7.7 210 133 -23 -46
BB IR & R TG -5.2 -119 92 63 15 61 -26-107 -199 -11.3 -17.8 -28.6 -24.6 -10.8 -17.0 -25.9 -28.4 -35.2
FH -33 -168 77 21 -104 -228 -03 546 218 -7.1 -206 2.2 -23.3 -250 -12.7 -319 -116 121
XA 6.5 33 139 -06 245 183 174 134 95 141 128 -26 46 10 26 122 -162 -109
MR R R BT -16 29 05 -76 152 121 79 -05 -63 03 -39 -144 -138 -102 -11 226 -4.0 -135
£ B B g% 45 40 189 133 6.8 438 90 158 -141 -31 -43 -140 -17.6 -250 -7.2 -22 -10.2 -379
BEAIERS 95.1 695 288 291 76 172 520 279 451 454 353 837 1099 1235 1957 123.8 687 62.1
AL A0 85.1 56.3 913 34.0 1488 186.3 286 127.1 343 121 410 824 -240 235 792 824 -13.1 -30.2
ITERIPEE R LT 27 -29 -45-242 870 89 89 -13-127 -84 -52 -86 -81 -24 87 399 -343 -79

’lﬂ%@iﬁﬂ# BRI BREE, PN
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bb-3.6%, st¥ B R h-2.8%, SHEF A F b-13.6%, & B R +8.1%

E® : HOBWOR Y ARLEE (MUETIHY)

BAELK (%) BREHO RETEXKE KR BE BE BT BE 2 #®KFHF 2EE  HESE DEEE
2024-04 1.5 8.1 -3.6 -2.8 -10.9 -6.1 -6.2 -6.2 -13.6 16.6 4.0 8.9
2024-03 =78 -6.3 -14.9 -15.9 -7.8 -12.1 -194 -19.2 -15.7 -1.9 5.4 -14
2024-02 5.5 -12.5 5.1 134 -22.2 -22.3 -3.8 12.7 9.1 74.0 -22.1 -17.6
2024-01 8.2 10.7 -7.4 -4.0 -0.3 -2.0 -17.3 9.8 141 6.0 295 454
2023-12 2.2 -6.1 -1.9 -6.9 -7.3 -31 -12.4 6.2 216 233 -3.0 -11
2023-11 0.7 = 1ol -145 7.3 -8.3 -3.6 -9.1 5.8 33.6 16.6 6.4 14
2023-10 -6.6 -15.1 -12.6 -8.2 -13.0 -17.0 59 -1.5 17.2 -12.1 -44 -5.2
2023-09 -6.8 -15.8 -11.6 -9.3 -6.4 -7.0 -17.8 2.1 20.6 -11.7 -4.1 -10.0
2023-08 -85 -134 -19.6 -95 -20.1 -14.5 -12.3 0.7 16.3 -14.5 -4.8 -25
2023-07 -14.3 -214 -20.6 -23.1 -18.4 -17.9 -19.9 -9.5 51.8 -22.7 -23.3 -85
2023-06 -124 -16.9 -12.9 -23.7 -15.6 -19.8 -9.5 -13.6 90.9 -3.9 -30.7 -20.6
2023-05 -7.6 -15.9 -7.0 -18.2 -13.3 -20.3 -5.8 -4.1 114.3 -15.3 -33.6 -14.9
2023-04 7.1 4.5 3.9 -6.5 115 0.9 10.2 6.1 153.1 10.6 -144 -3.0
2023-03 10.8 354 3.4 -7.7 -4.8 11.3 23.7 15.3 136.4 16.0 -27.6 20.0
2023-02 -2.9 33.7 -16.1 -31.8 171 26.4 -4.9 -2.9 32.7 -5.2 4.7 6.0
2023-01 -12.0 -6.7] -9.5 -14.2 -13.4 -14.6 9.3 -2.0 9.9 -6.9 -32.3 -41.0
2022-12 -12.6 7.5 -17.5 -195 -3.3 -9.7 8.0 2.3 8.3 -21.4 -18.8 -22.7
2022-11 -10.4 52 -10.6 -25.4 -5.6 -11.9 7.2 -0.8 17.9 -12.7) -20.6 -25.5
2022-10 -1.8 20.3 -9.0 -12.6 3.8 7.0 -2.1 -2.4 34.6 7.1 -2.7) -134
2022-09 4.4 29.5 5.6 -11.6 59 6.8 34.2 13.4 21.2 10.9 0.1 -7.6
2022-08 5.9 251 111 -3.8 7.7 4.8 20.6 159 26.5 22.9 -5.5 -22.5
2022-07 16.4 33.5 23.2 11.0 19.0 15.3 38.4 52.6 22.2 51.1 54 -18.1
2022-06 154 29.0 171 19.3 8.2 25.3 22.9 63.8 -17.0 41.2 18.6 -6.2
2022-05 15.5 25.9 20.3 15.7 3.7 23.7 19.4 42.9 -8.6 33.3 21.5 -10.0
2022-04 2.2 7.6 7.9 94 -94 7.8 74 181 -25.9 8.6 3.1 -15.7
2022-03 13.4 10.4 21.4 224 9.7 14.4 31.8 31.6 -7.7 22.0 33.1 -21.9
2022-02 5.1 59 154 9.7 -6.4 6.7 31 12.9 25.8 2.2 3.9 -5.6
Gm} P B E 7
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B~ Bk PVCHARE 2 B b3 A+5.8% +21.9%. --14.3%- -3.4%

A% : 2ERT-RAKKOATERRAS ORSARLME (UETH)

Mo ERRL RzRAT B ({23£5T) 24-4 24-3 12;; 23-12 23-11 23-10 23-9 23-8 23-7 23-6 23-5 23-4 23-3 23-2 23-1
RERHESH HO&M 6260 5553 119.16 6849 6096 5257 5316 5073 5018 5235 5379 6046 633 29.63 62.98
yoy 8.70% -520% 36.10% 19.10% 8.10% -5.80% -2.10% -4.00%-13.00%-12.70%-14.40% 0.60% 14.40% -24.90% -13.00%
a3 X KRAT
R KRR AL R
(040161) s HO4mm 695 596 1296 795 778 717 684 661 61 639 658 657 635 292 596
yoy 58% -6.3% 459% 28.8% 24.6% 182% 14.7% 11.0% -12.0% -9.8% -12.1% -7.2% -9.4% -39.1% -31.4%
O AA
(%1%1%5*@%*% H A4 358 361 748 354 286 21 184 187 189 217 249 337 381 228 443
BLETERL yoy 6.4% -53% 115% -6.3% -14.7% -25.7% -27.4% -20.3% -30.9% -31.5% -32.4% -29.8% -23.4% -34.1% -23.2%
&% PREERE(90191010) [MRKE. | HOLH 392 381 700 458 392 386 441 397 34 35 361 383 415 208 388
ELRE yoy 25% -82% 17.2% 143% 32% -2.7%  59% -13.1% -20.7% -16.9% -13.3% -13.7% -0.7% -33.8% -31.7%
24 L 6 0 A&
E%ﬁflgfﬁﬁ*Jﬁ HO4mm 781 699 154 852 695 559 518 509 543 541 579 641 707 346 788
yoy 219% -12% 358% 95% -6.1% -21.0% -18.8% -16.3% -132% -21.7% -23.3% -18.1% -55% -37.6% -20.0%
H % B3 £ (940320 HA4Em 10.85 11.18 2058 11.78 985 798 804 7.96 79 816 797 942 1034 507 10.02
yoy 15.1% 1% 4% 115% -7.3% -253% -189% -16.7% -19.0% -20.1% -20.9% -3.3% 9% -26.6% -14.2%
%  8.1% 36.49 ! 3% -253% -18.9% -16.7% -19.0% -20.1% -20.9% -3.3%  8.9% -26.6Y 20
A= HESER
£4L‘03§1§@§ﬁ5\‘ HO4eHm 118 081 151 088 08 073 081l 073 077 09 085 082 084 043 076
HARE IEEIN: 7N yoy 436% -34% 26.4% 265% 267% -3.9% 8.0% 6.4% 11.3% 30.7% 20.7% 43.4% 482% 315% 10.2%
ey
ERES)EaEE= KR H O 4% 358 298 628 386 369 348 356 31 299 306 297 313 324 146 288
(940131+940139) yoy -143% -82% 44.7%  7.4% 1205% 36.7% 233% -15% -10% 6.7% 6.4%  58%  1.2% -52.3% -2.9%
= S
%i%ig%ﬁiﬂw”” HO4mm 498 470 85 498 461 455 511 499 481 469 453 527 56 311 492
yoy -55% -16.0% 59% -52% -83% -17.9% -45% -82% -14.1% -145% -16.6% 10.0%  2.5% -25.9% -32.7%
GEEEPR#(940410) |[MRZEE. | HOEE 103 094 179 109 104 098 095 09 079 086 077 077 078 04 068
R THE. M yoy 332% 20.9% 66.1% 40.0% 255% 183% 184% 257% 12.4% 157% -2.9% -12.7% 20.7% -4.2% -18.0%
IEEIRESEEA R | BRI
HEE A S EH H O &5 065 067 113 071 066 059 065 057 057 06 057 063 064 036 055
(940421)
yoy 37%  44% 232% 209% 129%  3.7% 12.1% 18.8% 13.9% 20.1% 59%  6.4% 13.2% -12.3% -18.3%
= 1 AL 1|42
PVCHIR %ég}iﬂg?%% BRI, | HASM 441 392 854 499 458 415 459 438 418 459 469 456 452 215 439
— [/l
R yoy -34% -13.3% 30.4% 86% 7.5% 1.1% 0.4% -9.6% -30.9% -27.3% -21.0% -16.5% -22.5% -49.0% -31.3%
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oy AREIR BARER RSN AH.7%. -0.3%. +2.0%. -5.8%

A%k : 2ERI-RAXNOAATESRLH AR LA RLEE (METith, B4 Z2%5T)

K R KRERAT =P vs 24-4 24-3 24-1&2 23-12 23-11 23-10 23-9 23-8 23-7 23-6 23-5 23-4 23-3 23-2 23-1
®E HmENRERMEMESEREAE | Zakh. |HA£HM 426 314 783 402 422 391 424 405 387 380 378 418 369 154 384
T B BB AERRIN617) A RET yoy 1.7% -15.0% 453% 2120 21.4% 42% 22.8% 24.7% -2.3% -6.1% -4.9% 19.4% 26.6% -29.4% -4.5%
#B R &8 B R 55 B A (39241000) HO4£& 845 7.30 1547 846 804 710 734 789 767 786 790 847 836 398 787
s 4| Yoy -0.3% -12.7% 305% 6.0% -7.8% -18.6% -17.6% -6.7% -18.7% -19.4% -19.2% -6.4% 7.7% -25.7% -17.0%
SRR ERLARL. AR, YEEM R B | TR
(392210) RS |[HO£F 061 048 117 071 064 057 059 060 054 055 059 063 060 023 058
yoy -3.1% -19.1% 442% 195% 7.1% -1.4% -2.1% 1.5% -18.6% -21.6% -19.6% -4.8%  9.6% -43.8% -26.9%
2 B E B AR #(691010) HO£% 485 4.07 1036 675 554 485 475 483 475 510 490 515 497 175 481
BMEDB B Sk yoy -5.8% -18.1% 58.0% -20.1% -32.5% -45.6% -44.1% -34.3% -38.8% -40.4% -46.3% -33.2%  5.3% -55.4% -46.8%
I fth 3R AR A v FIE88(691190) YOo£&m 015 011 032 023 016 014 018 015 015 017 026 093 080 021 043
yoy  -84.4% -858%  -49.6% -60.1% -63.2% -73.3% -61.3% -58.6% -55.9% -31.7%  3.8% 380.3% 405.3% 16.0% 36.7%
ﬁwﬁﬁz?%@%%ﬂ’ﬂ’n]@ﬁ%ﬁ%ﬁ*ﬂ(%o%o PEERS. MED£m 120 1.09 199 113 104 101 112 103 112 108 1.05 108 1.06 065 0.88
BRMD. TE| oy 10.9%  2.9%  29.9% 19.3% 28.2% 14.6% 29.3% -3.9% -5.4% -3.6% -17.4% 2.8% -9.6% -12.4% -33.2%
GRS . RELEHZE
=
YOo£m 135 141 229 091 064 048 047 052 058 082 094 105 131 067 133
630612) :
yoy 28.8%  7.3% 15.1% -1.4% -16.9% -18.1% -6.5% -11.9% -16.4% -10.6% -22.8% -35.2% -15.5% -43.1% -26.5%
0 kAR 1 S R
%gf&aﬁgﬁﬁﬁﬁ RERE T4 :?ﬁﬁuﬁzm 020 020 039 016 014 012 014 013 015 016 017 022 022 015 023
111 7. R N
PSS I I yoy -7.1% -12.1% 34% -2.9% -9.2% -18.1% -15.1% -27.4% -41.9% -37.9% -24.7% -9.2% -11.3% -16.9% -17.1%
- s - - !
%?gg)gézé%ﬁ#&&,ﬁmkimt%ﬁ Mi\gg’ﬁﬁuﬁzﬁ 134 117 172 058 041 038 044 041 054 070 096 121 137 075 131
yoy 10.7% -14.7%  -16.5% -25.6% -27.3% -30.2% -31.4% -36.5% -34.6% -41.6% -45.6% -44.6% -35.2% -58.4% -38.5%
= oh et P1ARNE T FH L A S
%g;ﬁﬁggé’gfﬁﬁu%%ﬂ‘w YO£Em 313 312 612 260 195 181 198 177 179 183 194 265 339 197 355
= 7
yoy 18.0% -7.9% 10.9% -8.8% -16.7% -14.0% -4.1% -15.6% -22.0% -30.3% -43.7% -45.8% -35.5% -52.2% -31.9%
H LA AT RBAEER HO£&H 107 103 189 1.03 091 090 088 091 093 095 105 117 065 1.04 092
s aryp| (57033100) +HMUAFMBER | |, oo
*Eiﬁimﬁﬁﬁkﬂ%ﬁﬁéﬁéﬁﬂt%unﬂn Ael=E yoy 20% -12.1% 11.3% 12.6% 7.8% -4.0% -2.1% -53% -3.9% -4.8% 17.4% 19.8% -7.4% -10.4% -22.5%
57033900)
IS A = X e —
pe. ggi;ﬁ%ﬂm%i@%gm— SRR HOLE 245 243 466 214 192 169 201 1.89 196 201 203 267 330 184 255
yoy -8.3% -26.2% 6.4% -11.0% -21.7% -35.2% -34.0% -40.6% -43.4% -43.8% -37.0% -11.2% -7.5% -33.5% -40.7%
_‘)'L A 2 25 =z [=]
wg%&?ﬁ%@?&%ﬁ‘ PR TR A SR i HOLE 772 669 1328 745 712 7.5 735 656 595 610 594 672 6.89 335 6.05
yoy 14.9% -2.9% 412% 295% 20.1% 12.1% 13.3% 8.5% -54% 0.3% 6.4% 21.3% 10.3% -36.4% -28.5%
| ~ L6 F = _
B T4 iggﬁﬁgﬁgmbm%“u%& BEREFR. HAL£E 930 858 1537 996 960 9.87 1134 796 813 864 820 891 983 592 842
X Zh= gL
B yoy 4.4% -12.7% 7.2% -7.8% -11.5% -12.6% -1.8% -32.3% -35.1% -28.4% -30.6% -17.7% -5.9% -17.9% -33.9%
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P-2.4%, R iasith o Bl h+3.4%. Aied o F h+10.0%

Bk : ESHRARREEAXTERRLHAM (2£x) REAREE (MUETit)

453271 BRI RFAT | B 24-4 24-324-1&223-1223-1123-10 23-9 23-8 23-7 23-6 23-5 23-4 23-3 23-2 23-1
LR, RY R & ¥ O4£%i 121.90103.84 217.10112.06111.20107.10116.38116.93111.54115.67120.22127.42129.05 69.47122.17
yoy  -24%-16.8% 155% 3.5% -05% -5.0% -2.9% -5.6%-17.2%-13.8%-14.1% 4.1% 9.5% -14.4% -26.3%

453271 8 KGR KRzkAT
%ﬁ%ﬁfﬁmﬁ% Y O4£% 031 024 045 023 023 021 026 025 025 025 029 032 029 013 025
R yoy  -14%-184% 182% -2.3% -25%-145% 4.9% 51% -4.4% -7.4% -7.9% 183% 31.5% -5.4%-23.1%
H i+ $%(96071900) HO4£% 098 078 160 076 075 070 074 077 073 076 085 093 097 045 092

yoy 5.0%-20.0% 17.0%-13.1%-10.3% -8.6% -99% 23%-17.2%-11.8%-12.8% 9.9% 36.8% -2.0%-21.7%

b4 | 4N
e BN ABHR | HRBH HO£E 030 0.26 051 025 025 023 026 026 023 022 023 026 028 014 027

R 22 (96062200)

i yoy  14.4% -7.2% 23.8% -2.5% 04% -81% -1.9% -2.9%-16.1%-23.3%-19.3% -9.1% 7.4% 1.8% -25.3%
FERLH S0,k R A4
Lﬂ@%@eoezmm HALH 023 022 042 027 022 019 022 021 020 020 021 022 021 009 024

yoy 41% 3.8% 252% 20.5% -5.4% -6.4%-10.5% -3.7%-10.0%-16.8%-12.7% 11.1% 41.3% 4.6% -8.4%

D o
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] 1b-2.4%/-3.9%/-14.9%, ERIL3 R &

E® : FESRKTREK. SEHAREOSTLARL (%)

BEARL 24/4 24/3 24/2 24/1 23/12 23/11 23/10 23/9 23/8 23/7 23/6 23/5 23/4 23/3 23/2 23/1 22/12 22/11 22/10

RO EAMEHES 24 -168 226 115 35 -05 -50 -29 -56 -172 -138 -141 41 95 -144 -263 -229 -148 -90

Gk -08 -107 -99 23 -101 -40 -55 97 21 -160 -19.0 -160 -20 -39 -45 -227 -202 -146 -7.2
ALY -17 -222 374 130 29 02 -36 -57 -55 -168 -115 -142 15 121 -12.1 -294 -255 -119 -2.38
G4 f -35 -123 190 120 76 -04 -64 -24 -74 -179 -151 -135 91 104 -19.2 -23.0 -20.3 -18.0 -154

PR %% B A% & B4 -39 -176 319 32 19 -28 -87 -79 -119 -180 -139 -122 143 323 -216 -105 -101 -144 -16.8

AR 30 -174 324 25 20 -31 -89 -86 -130 -183 -143 -124 138 330 -219 -95 -96 -141 -168

5314 149 -268 472 05 -82 -181 -203 -160 -207 -233 -203 -93 141 329 -263 -33 25 42 31

gk 104 -252 276 -18 -78 -178 -216 -186 -189 -27.9 -17.9 -85 120 318 -234 34 37 67 45

& 49 -132 402 88 -80 -173 -228 -165 -02 -83 -48 -33 76 165 -208 -41 142 102 178
ﬁﬁ%i%{ﬂ”ﬁ SRR A Pl
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ﬁ:%ﬂi 2 [ b9 5]+6.3%/-2.8% (3 A B 4% A-1.9%/+9.7%)

A%k : Bt O&HA EEE

BAEL 24/4 24/3 24/2 24/1 23/12 23/11 23/10 23/9 23/8 23/7 23/6 23/5 23/4 23/3 23/2 23/1
MEHO 12.3% 15.0% -4.1% 33.9% 11.0% 65% 6.7% 4.9% -3.0% -2.1%-10.2% -4.7%-17.2%-13.2% 12.8% -13.5%
At 6.3% -1.9% -87% 16.0% -1.8% -7.1% -3.6% 5.3%-13.2%-11.1% -15.1% -16.1% -22.6% -17.2%  0.0% -24.2%
EEE3 -2.8% 9.7% -7.1% 15.6% 5.3% -10.0% -28.9% -16.7% -22.9% -19.6% -22.0% -2.4% -12.2% -22.5%  7.7% -20.0%
FRE KO, FREEKNS  -3.0%-162% 7.7% 12.5% 2.9% 14.3%-16.7%-25.7%-15.0% 8.1%-12.5% 53% 0.0% -2.9% 73.3% -8.6%
HFEMH. BRREHT 29.3% 21.3% 13.5% 35.1% 26.7% 25.6% 17.9% 9.4% 250% 30.0% 3.3% 2.4%-146% -7.8% 0.0% 57%
it REKREH 12.5% 11.5%-20.0% 35.7% 5.4% 53% 12.2% -5.0%-14.0%-13.5%-18.8% -4.3% -8.6% -2.8% 40.0% -6.7%
Wt -19.5% 1.0% 17.9% 60.7% 32.1% 35.4% 51.6% 39.4% 56.8% 18.8%-10.2% 15.0% -20.6% -22.8% 12.3% -49.0%
HOSEmbLt 24/4 24/3 24/2 24/1 23/12 23/11 23/10 23/9 23/8 23/7 23/6 23/5 23/4 23/3 23/2 23/1
At 82% 7.6% 85% 86% 85% 84% 84% 9.6% 102% 10.8% 10.6% 9.0% 87% 9.0% 8.9% 10.0%
EEE3 57% 50% 52% 55% 6.1% 58% 42% 48% 57% 62% 6.7% 69% 65% 52% 54% 6.4%
FRL BB, FEELEWE 10% 08% 1.1% 1.1% 1.1% 1.3% 08% 08% 1.1% 13% 1.2% 14% 1.2% 1.1% 1.0% 1.3%
HFEMH. BREREH 17.1% 16.8% 16.9% 14.9% 17.3% 15.8% 17.3% 16.7% 17.0% 17.5% 16.0% 14.8% 14.9% 15.9% 14.3% 14.8%
VIt REKREH 11.6% 11.5% 11.3% 11.3% 11.9% 12.9% 14.2% 12.1% 11.4% 10.8% 11.1% 11.5% 11.6% 11.8% 13.5% 11.2%
WAL 21% 2.0% 27% 22% 2.3% 20% 2.0% 1.9% 22% 25% 2.8% 32% 29% 23% 2.2% 1.8%
HOoem ({Z%£x) 24/4 24/3 24/2 24/1 23/12 23/11 23/10 23/9 23/8 23/7 23/6 23/5 23/4 23/3 23/2 23/1
MEHO 309.4 340.1 2482 3357 329.1 310.8 323.1 314.1 323.7 296.8 293.0 2905 2754 2957 2588 250.8
iﬁ,,\nu 255 260 210 290 280 260 270 300 330 320 310 260 240 265 230 250
S 175 170 130 185 200 180 135 150 185 185 195 200 180 155 140 16.0
FRE. %8, FRELANE 32 29 28 36 35 40 25 26 34 40 35 40 33 34 26 32
HFEMH. BRREMHT 53.0 570 420 500 570 490 560 525 550 520 470 430 410 470 370 370
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C(FTEA-30%) , REEH P A40.87 £ 74/ B +5.7% (F545454.7%)

24M4  24M3  24M2  24M1  23M12 23M11 23M10 23M9 23M8 23M7 23M6 23M5 23M4  23M3
T, Bk, FIE
ETHARTREMN 7.1 7.1 71 7.1 72 72 72 72 72 7.1 7.0 6.9 6.9
SEE CPIEIEE(%) 34 35 32 31 34 3.1 32 3.7 37 32 3.0 40 49 5.0
EE R CPIREE %) 36 38 38 39 39 40 4.0 41 43 47 48 53 55 56
BB R S FE(EFFRY) 5.3 5.3 5.3 5.3 5.3 5.3 5.3 5.3 51 5.1 5.1 48 47
SOLEEAE 1 Bk B 22 2R (%) 6.8 6.9 6.7 6.6 72 78 73 7.2 6.8 6.7 6.6 6.4 6.3
BB~
ZEREHEZENER (FE) | 414 422 438 400 388 391 385 398 403 405 411 423 422 435
yoy| -1.9 -3.0 -33 -17 -3.7 -5.1 -133  -150  -155  -170  -199  -217  -242  -236
XEEEMPAE (F%ExT) 40.8 39.3 384 37.9 38.1 38.8 39.2 39.3 40.4 40.6 41.0 39.7 386 375
yoy| 57 47 5.6 49 41 41 34 24 32 1.7 -0.9 -30 -25 -11
PRI 203K BB IR ER [ EE (%) 73 6.6 6.1 5.4 49 40 2.2 0.2 -1.2 -17 -16 -1.0
XEHESER
XEHEERTZREFELLM) 21 038 -12 2.0 09 -0.1 16 03 -12 -33 -16 -13 -0.9
EXEEFRRTZEELLM) 0.7 0.7 03 0.2 -0.1 03 07 0.5 08 15 29 46 59
EEHEFHHSM R %) 15 0.6 -18 0.4 -06 -19 0.7 06 -08 -29 -18 -05 05
EEHEFERZIERLL®Y) 0.7 -0.2 -06 -03 -04 -05 -01 0.0 -0.4 -0.3 0.4 1.9 21
XEZTEFHEME R L) 35 14 -03 46 3.0 18 33 2.2 1.7 05 11 05 0.8
EEZEFEFZIERL®Y) 42 46 43 43 42 45 42 31 29 40 54 6.2 6.7
ZEMEFHEMZEFE L) 14 05 -17 11 0.2 -0.3 0.7 -16 -41 -6.9 -38 -37 -37
EEMEAFERFZIERLL®Y®) -23 -18 -22 -26 -32 -23 -14 -11 0.2 11 32 5.9 9.1
%&%ﬁﬁ%ﬁ%%ﬁﬁm%éﬁ 15 0.7 -30 1.0 -0.2 0.8 19 -16 60  -107  -59 -36 42
ﬁ;*ttﬁ%ﬁﬁjmﬁ%éﬁﬁ 9.1 82 -84 -8.1 -8.8 -84 74 76 6.4 -6.9 48 0.4 43
fﬁ;ﬂtﬁﬁﬁ%mmﬁﬁ%éﬁﬁ 1.3 03 -0.1 13 08 -14 -0.6 -15 -18 24 13 -3.8 -31
EE A& i B B = E bk 21 23 1.8 0.9 05 1.7 26 33 47 6.6 8.8 10.3 12.4
'ﬂ%ﬁ?&ﬁ# .
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%)

Bk : EREGNMPAHLERN =R HEETHRWMBEX L (REEA. WK, EHH/ P &H) Bk : ZPARK. ASENREEQIHE~RER
O ———— p—

70 KLY HEE 2021

o 59 RREE 2009

REER SPERLES VA 2017

50 (N0 KR 2019

40 HEEEY BNE 2002

KEESR Giiked 2012

30 ZNEY &h 1993

20 HNESE XIRE RIE 2009

(AKME) S ((RI1B) E 2020.06

0 ' ’ 4 MR () RiRER 2020.1
0 ﬁﬂﬁbﬁgﬁ 0 ¥IRE. Q-Med. LGLife. HumedixZ

255 =S BIRES e (,f;;”” e BEE. EBREY . RENE

E& : RERFEE BTSSR ™ &

4 566 18]

y s — = & A A B E
BkZE3E  05ml. Imli/X FEEER | EKREER (BER) 4800-76007C/0.5ml  3-64H 20094 = &gé;g;%gé%m}ﬁ

BRRX NTES 1ml/% BRER | MRFEEA (BR) 78007T-130007t  12MRAZE#H 20124 E’ﬁ%gﬂg’u‘%g;ﬁméﬁgﬁ

BR3ESE 1ml/3 RER | AREER (EE) +03%FZRE 20224 HEFEHEL

BISE 4mg/E. 10mg BANEMIBREELETA% 68005/%. 198007T/% 3-67 B 2021?2023 2 TR P4
IEEY ISREANBNRCREEZERAR, 0034F8 A

2mg/ml BHANBARCKEEZER (AR) M e 2Y IERRER N 11 M 4K 4
0.9%Hy 4 T2 £L /K 2H A

. = 3EWERIEERD (| +II1E) +03%E  4980-8800/0.5ml; -
K&EHR  #HB  05ml Im/X w2 £ 6800-156005n/1m O 8TH 20166 B, HERAF
NiEEY ZENXE 0.5ml/x% BONR & B A B (RAFIL), 11800-228007¢/0.5ml  6-124H 201645 Bedk . HEIEMPG

206PMMATEER, 0.3%F] L+ F
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%%ﬁ&ﬁﬁb#ﬁﬁ&ﬁ%iﬁ%i& HX) F2024 45 L ¥ & ¥ ivh4

THREPHRIEAEERBRAEEREBORILR @IRE AA B3 : AestheFill SR BURRPOLLAL 5 % 7L 1 kA
AestheFill 72441 F s X3k, H £ 2 RPDLLA % U3k, EBH
Fel@ IR BERRER, KMNEREA P EELBA R
AestheFill 2014545 kA S EEMR LT AR, BREAFTC ALK
OAANBRFE4E, KIRIF. BEPDFHRR, 202245
AestheFillZE & B & 75 3 X & & B A EZ 57 7 3 12426.5% 89 45 B4 5]
#—

> N3] B AR & IFAestheFilley L AR X3 T4, T TF2024 4%
TR EEPERGEXETAHE, N8 LFT Bk R 4 305
(5HElansé. XLERMIZF EZFAKR) « BN RARTE EFE
%mMﬁikﬂ%$*%ﬁ&ﬁf&5iﬁMﬁﬁ%&,ﬁﬁg
T AAEE RPN, R REEMAEFIIE ARk kg3 =,

Xk : REBERMNBFELEE TSN~ 5

B> 5t HREEET AestheFill ZZi%tS
FSha BER R KHXEID IHR
AU Fk AL A (8] 20214E6 8 2021548 2021%F48 202418
V100 (100mg) . V200
g 0.75ml/% 1.5mli% 340mg/% (200mg) . V200-RF
(200mg)
HEM 32007 40007 48007
AiniNtg 128007T 188007C 188007T
. BERAE. R TAERREIFEZYU ATETEEAN, MAUEFE DFHRFNELRE, NUEFE FSHIEBERRE, MYUIE
BRAE . BERENWL & EEENNS B RE NS hEE RN
ek AR BRI BMER (PLLA-PEG) B O WEER (PCL) BhieilB (PLLA) BWiEsLBR (PDLLA)
BHER SXEHA, BIZIER &CMC , BlZIEx = IR EEE
SiEM RiE 130 iR
KREFERE IR R+ PR R PIE H 8 R IR
BETTIE M i% B R o R R TEEN % 4b 18 TR BN %I 4h38 Tosx BN ZI4h38
NSEE S oSkt Bt A Skt g INTRR2-3RTH . LR
L [WDITEACIRS, BITOEMZ-SH. s pirr att BEBTEITIEHE, ABL-150E, 15
big3 FRFF L, FE2RFEL0~120 A ;
’ Y'I‘%R%HE eESt, BIFIONBER | F2R, BREFRTIL2E
XLt

@ ez s a5
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R e

1) BMBAMEHRE: FLAHRI AT Z L b Lo, FE2RGEEKF T SAEH R A AT o
THE, AEMAFRMRAE NGB RAERS. RHANHEED N LIEY RN 3 BARA

2) ATRFESFMB: REFLFEANGEZ T AT ZEERKGEBH, wIATLHREAEN L. Lind
EEAB F BN BAAANEREMEIR, NINERE N T T AT LT 5 H AT 0918 & R
FEHNF GBI WL RE AT FEUBRIEFMRGASEFERE, TYEFO B T F
BAT P A A 6T, Mt a) 6928 W4 ks 2%,

3) KRBRREFM: B ATERINTHGLET . BRI @ISR, N3t 54~ 28 8
R T TS

@m} rpE L7
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DHIFAN2B

R PRERBRIGRAKFTTLARSAIT, LB XFLamt, 2016Fm A P2 ZHIEHR, 2019
F KRB BTANE, 2020F “HME7 B RAEPIITESL AR R, 2023F R &R
BEEDIIRGIR G4, REHS, L ETRI. 5. HAAN ., £e%E. EL5 7 LHR, BEF
X.: yele@csc. com. cno

W PREEKGEAR IGRIHEFITLoMIT, RiFkFeaFmt, FETRE. 2% 2.
FAN EEAFFHTRS ZLFAR, 4FIEANLZE,

KEFNG: PREREIABIGRAKFITLSNIT, LAV EXFFE, B, FETEROE. AN
LHE, HEHRE, B, S PRF 2 LAY, 2FIEAALER,

WA
B A o

EN a4 PR 159 VA £
%&%q’#iﬁgliriﬁ\%1%%*i‘/ﬁ/]%ﬁ%ﬁjﬁ H }:56/]\}:] J*JQIJ }%ﬁ,ﬁ,— 7]‘51“’55{('}'@15%—15%
YR R, AERE KA A B HEA A AN AN (K v i , et o
o AEO) L R I AT A R AR Rk ey | | PRt S5 % 1
Rk, AT P RI00HEAE N B A A AT A A i} xR WS%—15%
RAGH R ARSI H A £ BT AR * i AR 181596 VA L
HE 500458 H Ak, BT R A8 3t 3K 8 10% VA £

AT Ak 3R e 6 3 7K 18 -10-10% 2. 18]
BT KT H0 S 3 08 10% A £

@m} rpE L7
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PHTIT 7 B

AREZLOMPELER: (1) AHMOBLER, FLFRGF LT &, EAGFEMGEL, B, ZWHELARE, LA TEMTH =T8I ER
e (1) AARYRE, RE, LHREEARE TG LARER T LR E M B3R R BT X8 iME .

A AR

ARy PR BAE R A TR 8] A/ RE M B AL (AT AR “hEi” ) 44k, B P RRBIERRDARN S AP REARSE (A KRE R,
FeERE, BRI, 678) R4, PRAZIERADARN S LA F EHIELE 2 FTHRTEFO LT, AREZLSMTHEF BIER LR FHIEREZTE
P T ASIE P 5T LT LIRS E Mo

A FE NG EEERAT, RREFTRG P50 (DR EAARA LSRRG, KIS EHITHERIEL 2RI T RSB FCHBAREF T
— 4t )
AR PSR, K KRS T ST & F SR80 ok, T B B I 3] AR AL P 1S AE

AR E B RIRT P AEHIONA TR NTT A, 2P 3BT X L4380k AP R B RAFEATARIE. AJREPTHRI L, A TR B AR
BB ZoATIEGFIT, ZF A, AN T AR AR R b 889 LT A TR R, 78R 7T At AR A R BB R Ao AR R R R B 947 77 ik i B b A5 s AR AR AR
ARPKRRPBBEAZGELTRRADR . AREFTIERR A28k T LAGTIE W G R R E L AR RN RE T A4 LA TN MR A P 8% K T4 2 a9 483k &
, FALATEIX AR AR T A A R £ T R IRR TR . PR AKRE ., FARE RIS P& B A TR MR &9 ) 5l RAT VAR AL,

ARRENE 0 2RI A TR HE N AREFTOLSNI A, BIOFAF ERFBMALEY 5K, B B KSR S 7 @e) LR FRL, REEIK
R LR ZIHEARENSELE, AT aFHT AR, TR, THNA, R A LALRF A 240 2R QTR A, PAZEBOE BN A 204 & REAEAT#
AT @A, 2t REEMPEE 1, RREBIE R G ARE AR S ML TR K, PR IZF R AR X2k, TF R UETH X5 F
BT B RF 2B IRKR . PR R AR BT > 4 09 AT B4 R 8] 3 47 Kk K A2 3T 4.

B R EEAR L ERRAFHTERRN, TRERTREAIFY AME FATRN G AT ZE, LTRAELIKI2MA. BATSE R A KREF AT
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