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BABAA , 20245 HEALIBFR—R , BIFAT2023FEHESHR. SEKiE. SNMETHHNEFARMERRERENES , BCESRES :

G : BODANPEEEZRRITRAOEENTEFIEERTERENER  BMERESFFENCERRKNE , HiEMAEREIRREREE | THENKTTAFH X ZKE2
S IERRETT+—H—ISBERIKENAE A ORISR R | i, BBFSERAEREmEEAERE , BINESEX , BFERHOAEEERITERIL.

ATEAT : FATANABFRENRFEERRTIHEZRBEREOELRR | NESREFANHEIEE NEZRERREIMER , ENUEBOE , MEREZEZE—EPHFR
. FEMEEREEFFRRRE  HREVSHEEEE  NEIRFERIRR | % DRI UHEEBESR+ KRN HBRE S8,

EFEEFER  REEF - RMPAAEDEERR TERENEMERROFERCEIHRE  MENEHEENE  ERERAEESNR  TEFENE R, 1WE. BAeRNE
S5MEESHEEEEREE. AURREEMERRSEXCRENERT  UEIR IS MRS RHESEERRSRENMENMRE/FE.

RS : FOVTANRBRTWIEAELHETEN RERE" NMRAEFERA. MEREAN BENE" HaXKRENBR SRR, Mini LEDEYSEBMINESE , Er-mhEn
BhE , BEH—LSeATERTHNE  BNERKTREMUGHT  BEREREENG. TCLEF , FlksE EFTCLRE. JatiMm. REEB. BinkF.

KiTEMMCIEERED « EEMEIEN. WSEMAEFRNT | 2023FR=FEXRERREFFBEEE | BRIEMRNSHATIRIKIXE , BBEEFEER4HS  BRRKE BT
HEIRERRIE | 2023FRIFEEHRMINRWSSERE , BUFRIBAAEHEERRN. CRER. EEBAXHFHEEISRUZERNNINEE  BETRERFIENRE
&,

REEY  BIFEIRRERIEE  BUBRSRES 1) RELESE  PERMSEESKFTROMBEENTIRF AN, SMStTUSLTSEREFHIRBNER |, &
WRIEREEE , BLXER ; BRELEHRUAREELNN , BIMISUIERARATE , @CKTEERER , XK ; 2) AFEEEERENE | BEFRIFEESR. RALFHRAHE
BIREEL , BTN ARAEES | FTER(D , TEBY , PEIRD | Keepl A REFEHRITEAREFE. FT, 3) REREUAEZETHRE3 ~ SFEESIROTURT + FIERIE

A
=

RUBEHRT : RS LIKRMBE, TRARFREBRBE, TR,

 BICKESERG , TCLREHE , TCLERF ; 4) EEREHORESERR AT EIESEERENS T IS EHRBMERSUR , @I TEFER. BRitEER.
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&, HiBRAAERLIRREEIRNE  NHENKETASFHER FXiEERESER
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1.1.1 £EKEZFREB-EMN . FRIIREIER | BERAFHREEXL

NEMEFHRE  BORBRHPERGDPIEKRFLIER, XE. REEFRIE10FGDPIGEELRZPTRRES , BEAIIXRIIARSRA | RMEHSRRELSARAMER , HifZ
EBRNSESHME—LERLESE , FRANERELEMILEIREXRE ; PEGDPISERNE | FHEERIESEXRIRAEY  Falhis. FEGDPIFKIRE , BRSHE
ik FRORE , BENEREESEERIN. @XM, PABESERFMEM , KREEAPERELSHEEXIL.

B SFE , FI0FRUKIAERGDPIEKTE | EEERREUERE ; 2021/225FEGDP ( RN ) £ HIRIES.8%/1.9% , EREE27TE S BIRIE6%/3.4% , BARIE2.2%/0.9% , FHE
[E)184.3%/2.6%., KEFEZRGDPEUSRIRIER ; hET2011~2019FRIFS T S%HIGDPIGE , (EIGEEFEMEES |, 2021/22F55R1E8.4%/3.0% ; FRralltXtide, Z=E
21/225GDP ( A& ) £ BIEE2.6%/8%. 1.6%. 2.6%.

B DEE, 2023FLESHXRRSW , QL~3XEGDP ( RZAN ) EEDHI/91.7%/2.4%/2.9% , IEIKIAUIRIE | BREBEEFEEZLSRIRERNS] , Q2EFEMEE , QL~3 GDPIgEs
BIEE1.1%/0.4%/0.1% ; WAKILAERFHA. HEQL~3 GDPIEIERSFI/2%/1.7%/1.2%. 1%/0.9%/1.2%.

B AIAITECNTSE  RIAERPEERFERER  BF. EEREZSR) ; KRFERT , PE2012~2019F AR TR IBES SAE~ 10%AAEK | (EEFEEEHh
W= | BERZEHENN  2021F8Y59% 15,

EEFEGDPIRE (%) SEAAREMNEE (%) SEFEGDPIEE (%)
KREE27[E
2 Re827E e % —— #E —— 28 I el
----- SRS HE R - -g% s - 5 @
0, — 3 0 r
9% = 20.0%
10% 15.0% F 20%
% 10.0% \_~ 10%
£ X b S
5.0% f -~ (4 0% %74_\_.__1 A i
0% 5 < p— v
AT s 5383y
_S%(L- o '\I‘L ) vI% Q:I’\I‘blcbl; N A -10%?5%%3%% g
N N N N N N N N N D Q& N N N NN NN N
7R S S S S S S S S S S S
-10% b 20%

KR wind , EFBIEFHEHT 4



1.1.1 £IKHTEE-EZM : BRESSEASE , wikEIPRTaiE

BESELIEMRRERIESHEARRBMER ;| METEWSIFINEE. Mk, EEKFESRWNHAR, GiERIITRREED K.
1) XE : F10FXETEMRNBSEAIIMNE ( 2020F350.9%1E1K ) ; 2023FLRATHUMIZEANR. BREANRGRE  SEMRNDEEY. 5mE , ISR RSV B m
(NEEFERS ) FHEXIES  TEZIERMESEATE. ERFANXRESFERTM ; Mo REREEEERAIRRE . RN BRI ERIHERIAERIRE. 20245
RIS IR, ERRAELTERE |, BRSEKEEZERNE, 2) RE : 2012~ 18FREHTFIBREGIBLAL | HEHEKIED) ; HBE3F NRENE , HEAN2023FLIRGIRE
HEEKRZEE. DMk SHEMENGE  BEELHSRRERHMIRE. WImnSFRINRY  MARUKEFERZ. 3) BF : TEFRIR/) , BESRENRE. B5RF
e, (REATEHIOERGEIRE. 4) BE : 2023FLkeiEiEZER (RIX. Kif. BRAM) RNEGE , MAREBKZA.

SESRESERFELLIBE (%)
2023fF9F 2023(E8A 2023fF7H 2023(F6F 2023fF5H 202348 202338 2023428 202318

SEFETETFELLILEE (%)

e 1% 1% -4% 0% 2% -10%
=m w227 HE  ——--—- B = FE 2% 3% 6% 5% 0% 5%
20% r FERE Ex 0% 6% 7% 12% 5% 1%
150% | BE 6% 0% 3% 0% 1% -10%
e 1% 4% 2% 0% 0% 3%
10% f FE 10% 5% 2% 7% 18%
. /\ / N\ ST 10% 13% 12% 5% 5% 9%
5% — ! .\ &E 2% 0% 2% 6% 4% 3% 16% 21% 6%
00 |——Gmmo=gmmeeL g e N T~ ; e 1% -2% 0% 0% 2% -2% 1% 3% 8%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 #EmRE  |FE 11% 1% 3% 9% 14% 26% 16% 1%
-5% - BE 5% 6% 7% 2% 1% 4% 4% 0% 3%
£E 7% 9% 7% 8% 11% 6% 8% 9% 7%
40% s [$E 2% 10% 4% 5% 12% 24% 10% 4%
BE 9% -9% 12% 11% -9% -3% 5% 2%
e 2% 3% 1% 1% 3% 3% 5% 6% 5%
20% anp  |TE 8% 5% 6% 5% 1% 1% 4% 9% 11%
EES 4% 5% 4% 4% 3% 4% 2% 1% 3%
0% BE 10% 1% 4% 6% 5% 5% 7% 8% 3%
e 2% 3% 1% 3% 4% 1% 2% 5% 10%
N ogmy |[TE 1% 2% 1% 2% 9% 10% 8% 4% 9%
2e9¥ RRREER ox 8% 11% 8% 6% 5% 8% 9% 19% 14%
BE 7% 5% 8% 7% 10% 10% 12% 14% 3%

HF : wind | FEFBIEEHESAT 5



1.1.1 2EKHZTEBEE - | BERAKRE B =R RIRHZE

MABME  BFRAEFHEFIERKIEE. 18EE. FRSERMY , BLEBMA/MALERA—R  TEREFER (NPE)  EEFEENASTREER . BRUETHRENKFE
HRei , RMMDESE—ENRKKYE. MNENEES , SERISL  XEHEMRZFTRE , PEEBFRRHNT108FLNE , BFENQIRLLES. RE20245F , BiIFIES
FQIERISHIRSIIFHFEINGG , AT, FFRE INBRASFIFHSERHERT  BRMEERIHEEIRFRN.

B X 2023FLKHTEARIBIREF TRE | 7~9BXERIFBHEERILIER34%/4%/27% , FUEHERLTE17%/15%/16%

B i : 23Q3EB0EAAER. MRERD BRI TiE20~30% , FRIVEXHMEE ; LORRQIFIEATZIE , 30MMAREL. MARERD BRI TiE3.3%. 2.6%.

B 0% SFEQIEHBFEABMAFHRINT TR | HAQARLLESS , I0FEHE. ITHEHEABHEr SO BIRLTiE46.3%. 39%.

B HE  SFLOREABEREEIAE TR | RINKRSS.

SENEFEHERZER (%)
yoy EEFTEHEE — =yoy EZENEHEE yoy BRER BP0 ===e=-- yoy_H[E 30 AR EE
yoy_ 304K X TR yoy_BAEEEFHEAEMEFEL yoy_HAARNITEEBRTE B ML yoy_BEEFTEAEE

200%

150% [
100% [

50% [
X(DC’A YoV~

0% _--‘l_‘i’l-l_ ‘. \a

Ay = 4= -Lﬁ.:.ﬁ—-—

. ‘ S \/
S TS S P ST S B S "259 3 % e

-50%

KR wind , 7B HESHT
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1.1.2 £EGHERES- MM : ZEER+EEE , BIFRBLAENEEBARE

=
=

HIEFERRRR | FEKAGE. RFEITIBFN , iRobotIBIREEMIE ;

FRFEIRIR | BRRIITE , MREB DN |, LGRBUSIHEEZRE , ZRME

B FERBIERS TR, FREBHADERE  SHARDREISTEARRLLE
BAATRENENKA. BRETE , WRBREER. B3R5 : BIIFRESE+E
FefF | (REESTESNEN , HEM THESHEFERTE | LXK ITHBEE. A OBEH; :
RN, RSB ADRFIRISR, 815 : s, FREamiE
RFRIXDEFINE. SEB : BEEWSESHRMEAN. BIRATERMEIBLAE |
HEBHBEFLE. LG : ABEARIREFNE TENEHEER  BRE. 1E8RE
4, Q3EWAERELNE | BREEIGERKNEL  BIEFREFT. BAE
HAER , QSEUFBXFENE. =B : RFNMRISHRBIUSZSEWFBERARLLT
b , {BQLED/OLEDESEin fR bR , Q3B WAERRFLAE.

I LR ARIEgE
SELE 2018 2019 2020 2021 2022 2023Q3
R -4% 3% -3% 8% 7% 0%
B -1% -3% -5% 13% -10% -3%
A.OSRZRER 6% -6% -3% 22% 6% 2%
= 5% 1% 12% 37% -2% -6%
SEB 5% 8% -6% 16% -1% 0%
=g 2% -5% 3% 18% 8% -18%
LG 0% 2% 2% 29% 13% -1%

LMMEFiRE. EFEFEFERTW , 2023FR=FEEIIRBLHTADNEBEWIRENE , (ERFERE , HEBINEEFER +FEENR , B/HRE LHLARNEWRES
MZFEEES. FRRREBRMSME , ARB., DEBZ=CIEEBHEE  RERMEX. REQE%RE .,
AR, B, AOLEITEZNEBHEE , QUINKIE , AR AS=FEEEREMNE |
INREBARIR |, BERRCEALR | =ZESEB, . HamiltonFER EHREIISEINELE ;

R0, IHERRENHESS , —ERFBAISRELTE.

B LR AR EEERILE

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3
AT 9% 29% -3% 4% 4% 11% 14% 1% 9% -3% -5%
BRiiE 24% 32% 4% 0% -8% -4% -13% -15% -6% -6% 3%
A.OSRZ R 21% 30% 20% 19% 27% 12% -4% -6% -1% -1% 7%
SEB 27% 20% 9% 12% 3% 0% -3% -4% -5% 2% 1%
=iy 24% 22% 8% -6% -5% -4% -18% -3% 3%
Hamilton 24% 12% -15% -2% -5% -4% -1% -12% -7% 2%
LG (BH8) 19% 18% 6% -2% 1% -1% 0%
LG (E8) 1% -15% -11% -10% -17% -9% -4%
=2 (RB) 11% 5% 2% -9% -3% -7%
iRobot | 58% 31% 7%  -16% 4% -30% -21% -7%
K& 9% 37% 17% 21% 24% 21% 30% 23% 13% 7%
KR | BLTLE, B, BT

B AT AR R EFGE

HREISE 2018 2019 2020 2021 2022 2023Q3
e -20% 13% SiR SR
=] -12% 18% 7%
Aoz [53% -19% -5% 33% 5% 22%
= 4% -9% 34%
SEB 10% 8%
=2 6%
LG -25%

KR BLAINE , 18, EFTsHT

FE : LT, BT
S - SER2023 85518 E F12023H 1201E.



1.1.2 2EKiHZEEE-R « ENRBFERPEDIE , EEBXEER

B MBI EHRATIZHMRWARNRE | I=FERMNLSEEE
BE ., dbss. KT, IKHhEIgERE,

n BEEHT , RMISZIRERE : 225H5 8% SHEUNEK &
17, BRIBZHZIRARM , 22F 8/ MRBE EHATRUNLSE
BB, 23FERUNTERBIRE , SAERUMLSELNE | |l
=ZESEBEHFEMEABXIINSELE |, [ILL+5% , (35T, i
i, EREIER 2.

m JESRNVSSIBIEALE | ARBIIERTFIRE : HBEHEEEHEZHD
RIS + 2R ER AR IRYE | 2021-2022F S HERBATHLEWS
KOMMR , ERRENPTRIBKE | 202351t SEEIREIRRL
& AI=ZEARBATHERWSERNET , NREATTE.

m R TSEMISEREEME | (BREKIERF MK | SHREES
£, REBETTEMISIEERENE | BRTHEERES
B=iE) , BRI TR XIERR.

B TR ARBRMEDS , DFRBEXFE : SERULFHM
2023F WA XEPD AT IRES , FoMXTWEZSEINR |,
SET ARV SIGEME | AREBERINGTT/N\RE,

KR BELANE , B8, EHHT

B L AR SRS EIgE

T2 FBIE 35

Topsperity Securities

ERi 2018 2019 2020 2021 2022 2023Q3
R 10% 5% 1% 7% -6% -4%
B 7% -5% 2% 16% -21% -13%
=i 4% 4% 15% 25% -10% -3%
SEB 4% 2% 18% -12% 5%
d6E 2018 2019 2020 2021 2022 2023Q3
e -5% -2% -2% 6% 16% 0%
B 3% 1% -2% 11% -8% -1%
AOSZHT 7% 2% 2% 19% 11% 3%
= 9% 3% 9% 30% 11% -13%
SEB 8% 6% 27% 1% -4%
RiTEM 2018 2019 2020 2021 2022 2023Q3
R -2% 9% -14% 18% 22% 16%
B -8% -12% -18% 22% -1% 6%
SEB-EgE -4% -22% 16% 14% -2%
T 2018 2019 2020 2021 2022 2023Q3
RETEEr-TWAERIEM 7% 4% -1% 7% 7% -13%
BB - M 3% -5% -17% -2% -11% -11%
E=-TK 9% -4% 11% 10% 16% -5%
SEB-TGM 11% -3% 13% 8% -2%
8
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Topsperity Securities

S . — ) == == t
1.1.2 2EHTEES-HW : 24FRBLZInTREBIFE  TRHEE

B BBAS , BIMNERELME. HERRIFE  SINEELY , PFBINEREETNIE. SRIARE  EKN2023FEMZFNEEE | (BER=FESHIBIPARERMLLSS{
FEEIE , FRTEBERRNBRIGIESERERS. MERMHEK | IRMRKIHSEEHNRMYE , BESHEMET | SinHESE—EXW , ENILFRISERS | BFBEFEL
EMMILESEELRIFRN | AN, BEEBKNE. FIETT , PRRESEEEESES | AR , SEMEFTRW , 2023FW MR RBIFERE , ERELESST . B
FWAMRREBHFIFESLANE , HPrIXRESEERE. BERIFEEDEHERK | EFEAH MR ARFEREITE.

n B LT ATRMISSIRE | B/IRB LHATSERIEBEIRESRM. RAFRENE. RAENSRIERERBAED | BRBIRHIESIRBHHRERERE
BEUER  TERSEIMNISTREEEEIMRE,

W (RIERH : EEETERIESS. MNGEER , TETIZMREDENA  FTQMRISIES: , NG T B, FRADEARETSHEE. BT REAS  NTERIbE
EARA., BE20235F , ET=EK. BHRISKE , B, 1T 5N, WRRRIEMEEUEHENTE , STHREREED , 10BN _ AR,

B SEB : £5F4ESPIRIIER | 2023F W\ inTRit R PAMUEUEEK |, ToCUSSREETIIEIEK , BllERSstiisaEsigik , ElFIETRiHEE10%LL L,

B & QQUEERILE , ARSI TEMBNIGE | EBITDARRICILTIKTE , BEHE T EREANERATIERNAESMN. STRAENZLSER N8 LEkE
FSEFRER , TS AESHIEBITDAFE 4.2-4. MZRETT ( WETERA3.7-3.91Z805T ) »

B =B BEQ4, MtFERNTMEEEREEE  (EARTBIESH M KT RERE , BETHSE  MiHMTWLEFENE., ASMKEERVDISSEREEINEE E/
HTRENESN  INSEHEEER , ARHEEYNEO QLEDS R~ RE SRR, EiEHREDASIEREB2BRMZWSED , FBIIEINER-RESHE
SRIRERARE S, BE20245 , FUHEBEEVEEMNE | ATB SR  FRERSESEXR , RRH—HREATRD , UIREATES.

B LG : BEQ4 , MUtHFHahinERALEE | ERFNBIEELS  ATEIBESTERSIE , BAEEEKR. BEASHENE , RBIRRFREN. EARBE. "RETIHHFWLS
RO T | FUTQARNERELLIEK | BIREHAHEER. EFEEE  FitQABFREHELKE.

BEVIIERIEN 2 [EREBIRE R AR, 9



1.1.2 2EKHZEEE - - RREREWMHBEEHR , FY24HRFRW

MIBLEH RS ENHREERE | WAIRZEBINEREMEEER. DN LR MNEEEERRSEMENGEMEERE ;| EERAENTFI9FENEEIE , (ERLLBEZHE
i, HAEIES. SO@E. BEFY24 , TiHEMEEFE. FREMBIAREEIESEKAISEFMoERA  SFPEEIRERN  REEASSEMEHRBILIKESSE (i
HEZEAON Running, HfIFiERLululemon) ,

B Nike : FY24—Z=iRPERR , ©EEEFHETENE , STEERU—3 ; SWXERASPEIHET. B4b , NikefEXPHEXIFEHEHEFWED | R SAIERERERE | (B
FEARPEXEERN. FY2425F , AFFTERARESPMEBUEK,

B Adidas : 2BEZEI/Z0KREFKERLL-23% , EFEFLT22Q2LRRKFE. ABE=FER IS LF R , FEF4AFITRELEELFHES. =RAHE , S5 FSamba,
CampusZEFIEHRE LF |, R mANEK , Q3FRIVETH ; SHTEW. EFE. EESSISISNTEMLF IR YeezyEFHEIER , Adidas EELFEWIES| ( WFH)
HE M TR AEANMETRE ) .

B Fast Retailing : XEIFY23i85MISS ( TEAFEK ) RIRR. FiHFY24455 KR ESEHELNER10.2% , GEEE RS EREERK18.1% , |3EEFIEIE4.6%.

o ISR
LB RIEEIRLL (%) 20Q4  21Q1  21Q2  21Q3  21Q4  22Q1  22Q2  22Q3  22Q4  23Q1  23Q2  23Q3
Nike 8.9% 25% | 955% @ 156%  1.0% 50%  09%  3.6%  17.2%  140%  50% 2.0%
Adidas 19.8%  515%  3.4% 0.3% 1.0%  102%  114%  09%  -05%  -45%  -6.4%
Skechers  -0.5%  15.5% [1127.8%1 19.8%  250%  26.8%  124%  205%  135%  100%  7.7% 7.8%
Lululemon 23.8% | 88.1%  60.7%  29.8%  231%  31.6%  28.8%  280%  302%  240%  180%  19.0%
Puma 28%  192% | 912% @ 200%  162%  23.5%  260%  23.9% 211%  144%  59% 6.0%
i 06%  -03%  472%  -63%  12% 15%  103%  232%  142%  269%  23.8%  162%
( Nikel#ZEk5/31 , Adidas, Skechers, Pumalli&Ek~12/31 , Lululemon3&E=>91/30 , Deckers., UARFEZEKRFI3/31)
BLSHNRISEE LB (%) FRIBE

20Q4  21Q1  21Q2  21Q3  21Q4  22Ql  22Q2  22Q3  22Q4  23Q1  23Q2  23Q3
Nike 18%  153%  7.0%  0.1%  68%  150%  228%  442%  433% 156%  00%  -10.0%
Adidas 76%  -91% [20%NNG16%N 88%  153%  352% | 724%  49.0%  249%  10%
Skechers  5.0%  83%  29%  168%  447%  358% 47.9% 446%  236%  36%  -5.0%
Lululemon 24.8%  17.1%  17.4%  224% = 493% | 740% | 851%  845% @ 49.8%  23.9% 147%  -4.0%
Puma 71%  25%  83%  77%  11.6%  311%  322%  429%  504%  439%  81%
AR -48%  02% | 95%  54%  02%  -12%  21% = 231%  408%  249%  101%  -7.60%

o8 e, seans, mrpsvrr 10
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A E SRR IEE

1.1.3 2EkiEEEE-H0O

SHRREBSIRAIIMEIINIGIE

23H1RBI/MEEE , BfiRRIMEME. RBE SRHGEINLS I FILLIZE SMEMEEY% 2018 2019 2020 2021 2022 2023H1

B 10% 10% 7% 15% 5% 6%
Y == h 2 A7 S S 5 Ny
gl\iﬁg?‘??%ﬁ%):ck E(Ajtgguﬁ'ﬁﬁﬁ*@ﬂg 1 _t:':ﬂE% R Wbk FEENE S ENER 6% 6% 4% 14% 4% 3%
1 = +4%) &= i et A2 5 s L7kt 20% 7% -4% 13% 3% 7%
FEIRBLIMERIELEELE ( b)) , EftiRIMEIEER KA s R A 3 araa o o o L3, o o
BiE T E-6% , BYRER-43% , 5IR-9% ( &R 100% iBfERE 9% 7% 27% 58% 7% 1%
PN » N N EEHRE 14% 7% 24% 24% -20% -10%
DABPIREWEIMERN |, HEFIRREIEST FRER 19% 8% 12% 28%  -29%  -13%
— = 50% FUBRRRSS 102% 82% 80% 53% 7% 53%
FRERES ) . e 2% 1% 41% 14% -16% -14%
KEBFIRESHE , HBEHORE (+6%) , /INEB h LR - 16% 48% 49% -19% 39%
o . . 0% - - iRt 14% -9% -94% 96% 57% -43%
FEIRUWCE (-10% ) , AEIEERESMNRRID L , T 2018 2019 2021 2022 \2023H1 iEmE 12% 2% 37% 32% 2% -26%
_ Bafte 15% 1% 35% 12% -23% -38%
LEMZIEIEE ( _Q0 > = Z
FEESIRIBIRE (-9% ) . KIJ BHEERE | Lhik. o BT i 347% 3% 73% 35% 27%
JUBHSMESEIIERIZ | TNR/R. FEEIEKRE., HIfrEaEE 452 2% L2 2% R2370 R0
ARRRH 24051% -46% 330% 145% 82% 39%
REIRRIMEIAILE . IR 1% 43% -53% 93% 134% 25%
B REFRRIMIRAME FEBIRR 16% 9% 10% 15% -1% 4%
e _ — ] B AR PR BITERE 26% -3% -1% 41% 6% -4%
FRobiet G voy 60% ) BRI - 3% 44% 65% 2% -27%
R 52 %

5 000 sou WIS Kok it 9% 9% 14% 90% 43% -6%
L A0% AR 33% 8% 32% -7% 37% -50%
4,000 40% hIEARI 35% 18% 20% 28% 7% 1%
3,000 O BURS 81% 9% 30% 17% 15%  -43%
20% ’ BREE 0% 8% 4% 20% 7% 6%
2,000 10% LERIY -37% 7% -45% 69%  -27%  -29%
1,000 o 0% G L) 14% 8% -25% 37% 32% 2%
N A 2018 2019 2020 2021 2029, 2023H1  quzyeer 4% 22% 2% 5% 17% %
° 2017 2018 2019 2020 2021 2022 2023H1 O a0 i 1% 20% 3% 20% 23% 14%
022 2023 TR 18% 87% 1% 42% 42% 11%
SIRHRIR 17% 23% -16% 23% 16% 9%
-40% 11

KR - wind , ELEILE , EFRIES AT



1 mh#hiE . MREHSEIPREmEE @ e
1.1.3 2EkiHZEES-HO - KB, BYESELIE , HIRDPKRHE S

EMRREEEEREISK. BN EEFRPELERS , 23Q2REHAIBKER , 23Q3LIMRRIEK , Q3/Q2REBEARLL+7%/+2% (ExAR) |, EEREH. BIMMEFERST , Q4
FEEH AR EES. HIRRREERLEEE | HORBZERCE. 23Q390RMm. REMKEHOM (ARMHR ) BL-10%. -14% , 7-9RHEZRAIE , QAEEIKEFRR , &
IMEEEL , HRHOBERE. BYRAHAMREZRSECE, 23F1-9BNEMRRBHON (ETAR) Rt-7% , Q3ELL+5% , IkiER , BELRREFEFEAREEMQAENEELX
8, FREAPUZ R Rt BB E.

SRREOSHARHOERLGE RERAREREEEHOSIHETOERELSE
100. 00% F e 2 Hyoy BR sl 2 Fyoy R0 ([LET) 2R
%542 50 th 2 Flyoy R R O Flyoy
300 150%
50. 00% 200

o

' I 100%

B [ i I I I I I I I 50%

100 I I I .
l [ P =101l .

20Q1 2002 20Q3 2004 21Q1 2102 2103 21Q4 2201 2202 22Q3 2204 23Q1 2302 2303

HEZWamHEOSTRFELL BESAREOSTRREL (27T, %) HERZMREOSTREL (1275, %)
e \ AR B AR =0
m— F AR S 2 E (fLE L) yoy p— 5 %5 0 A A yoy AR yoy
250 40%
1.5 6% 00 0% o
40% 150 20% 200 20%
1.0
20% 0% 150 10%
100
0% -20% 100 0%
0.5 5 -10%
-20% -40% 50 -20%
0.0 -40% 0 -60% 0 -30%
NN R RN RN RN RN NRNDNDDNRNDNDNRNDN N ) ) N [N N N N [N N
N N o N PP R E SSSS3S88E88S888R S S S 8§83 E R BB B
=N ORI NOO =22 =2 =2NORMNOON O =2 2NN NDNDNDN O WwwWw W w - - - N N N N w w w
o =N NN N N N N Y Y NN Y S XS > > S~ ~ ~N ~ ~ ~ ~N ~ ~ ~
o O O - O O O O o =~ O o o o o o o - o o o - o o o
A N 0O = = W 0N 0V = = wWw o N o o [e5] —_ N o (o5} —_ N o (o5}
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@ 3R 35

1.2 fiB#~mE-BinBas | IKBKES | EF-mHARs|5®

B EFmE At ESIELE. SMIANHHEERE (BRNSHREERRE ) RiIRFE~RIHREEE  ERASFRDLSIMSIKMIVER | B/ =mEtame—
FREEERE. BFESESSBIFRAR  FEARKAMEKESR , RS EEREFRISESEM.

B EFREFEARE  ENSERRSWEN~ RN, BRI~ REENESEELR  TRFAEHERENEESHINFNTR , BRICkATZER"m , RERMNEE
BR23Q2% EAtHHin e AR IHR G L EIRTTE75%, Er it ERSERHATR , GFKETEEZE2022F RE~ Tt E SiEEs Mz 5 0%a9H .

HE ¥
T ith
#l Bzt MBI/ BHE—E BifSsamEL/ BifiE+
Eg WEIERE—F HahEEx:
IE: BEHHEHH | IE: DEAESMAERERE | E: DEEEStHEhRERE 1E: HEBFEBtEDER T
B A0SR EEh
f: FIRASmEERE .
BAT: S8ERE | o SASLISTABLUTA: it SEMEERELE KK/ fa: 81~ 2FFEREE+ KEHK
D OEEARE, BRHRRBEA | G (BAHLTKZERKETRR)
BHRHE v Tihlh; SRMWHECERE S ARSERL
| SHERMAER; EBRTEE | T REERERIRE, Th8—
L BXRIwHED v ERMERIRTIE); AR ES ST A (E)E
i Vo WTFREER—MREE, TN h, HEFEREpSRD, &
L AT RABREORE, FE 1 —EEt- A s i
' BEMWRL; !
| NFDABER—RORE, T |
v H—THbAgRTE) !
I IS AT it tsEE HA)
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Topsperity Securities

1.2 fiB#~mE-BinBas | IKBKES | EF-mHARs|5®

B EFREEBMAENGIEZEL SIRESG | £EFRABRENESIHN-REEAE  FREFHERREARE. SIS EXRNEIRT=R , BiRFRE M5 MiI28e
Bitr-mESRHERS] | WHEFREES/NHIHHTIFEIRT. GFKIEREURRR20225F  E R ERETHINIEERIFIIE SIREN TSI | THh%E (HER
htl ) Bilid40%. M= REtakE  FEAMIIMTIZS IMeKAR ( PEAMTZEREMAIA4% ) |, 22FFE KA AR HM O L S 8RB 30% |, &l
BIbSUHR SRR mAIRE A REFRENINELEME | RRSIMRLTIIHA S NERERETE , FERESART mAIRE B EF LT,

B EEREANGIRPEREERH SR (EER. 7R, HEX. KBPIEM. &M, fE. SHIE)
80% L FEE TR DR /A = By - S € D) | | |
2019 2020 2021 2022

60% 1 1 1 I
1 1 1 1
1 1 1 1
40% 1 1 1 1
1 1 1 1
1 1 1 1
“ql I ' i ' I ' [
1 1 1 I 1 I I
0% 1 1 I. |.
2022 |
[
1

2019 2020 2021 2022 ' 2019 2020 2021 2022 : 2019 2020 2021 2022 : 2019 2020 2021 2022 : 2019 2020 2021 2019 2020 2021 2022

bslivd HEL 1 HRiER | K T 1 KK I ¥ P ARIE
1 | 1 |
BN EE XN HIAT REEEHEIMRE (R, FRER. #HIEX. RERPEM. REEM, K. PFIE)
bk Kbk El¥7 E$ Hosh ik
1% 4% ERA S ElE-4 10%
A 14%
E1¥ 347 EF 7 e 15%
Ery F5he Eren i
24% 23% El 40 31%

e e O e e : e
Hhes Erxs Hhe s Hhes Adkss E T
e & e M HArhe i

EIF %13 81%
41% 50% 49% 50% 76%

KT
i
25%

KR : GFK , BRI HEsHT
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1.2 RBHiAR-EARE | AARISIIMTIRENAR ©

= PiNE~RRLiEsXETE  GERRTRNREBERHES|IATHE. TFREF R RERRIRARE |, FRRFORE | Bk, REXE. mRhEINEEIME
B EhaREEmmiaam. BkE

m AR - iBVRENERR  SEFERSIEIMARRS. ALEEEITENAR  ERARER. RUMKEIATS , 2022F LIS 35Z7T , B GLE#E52%,
SRR 2 RE R RS | HENKSEEERANE. ST ISSEHBEEBR , BB REENE=mZSTEREREEE. BECSZSIRES™R.
235F11 5 28HigsEE T Sifhbest sellerst B B rAERYRI 1450 TG roborock S¥#E34NERL , B 27K ( Q RevokS8 Pro Ultra ) PR AL EEE LR

m BLXHT - ERLSSAE | BIMNESS SEUIRF. 23H1REXRERREIEI/MNLSWNREIE26.5% | AN S EEIGK24.2% , HEBRALESFIAEI34.3%F130.9% , R EF
BRI BIIEIN7. 1IR3 20 B R, 23FQL-Q3REAMTZERAMAEM LT MERAL. TN IREER. HEREBRRSESFHMEERIEMAE  ERXEREN B
E (LEELT2ES) . FRRdhWst. S+t ISEeRs |, EE~RIN RN RIZERIEBERIES

EETFDiEBest sellerfZtg BRHRIRIMIARFILE
Best Sellers in Robotic Vacuums 40 m— 5550 (L) 100%
= 4 - = - =
D 3 20 I i
‘a .
. 2019 2020 2021 2022
FHAERmERSIMINRFEL
30— RSN (fCR) 5 gk 3%

20 [
30%
) I I
0

2020 2021 2022 23H1
K DAL, wind, SLTLE , BHHEETFIT L
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Topsperity Securities

1.3 WARRINE : SERIEA+BERIRE , FiF X LR EDK

B FEMEFHMW , EXRREHERBNRRSERAKE , MERMEFIMNRFE  SIMTES , IPFICEXREHEFETNES ;| PRIRE , TAHNEREERBREEE. B
REEDHERARAZN , S—F—BFEERED , FEAERRBLHOFEEINEE | AAEREAZZMEER.

B SRMEFRN , 2023 LR FT AR REHIZRIMRESS | (BELC22FREEAINE , ARBRMATFORE, RiEgfk  AEE. BEFKMIETRAEMEEZRZET , WAKK (FE
Kbh. FESE. PEEHE. ME. AF, 85, RARWAFTE=LARFREL ) RN HRRER A EERE2021F S T REHEE | 20225 HEMR % , 20235 EHFHE
ERECTIE4% | BEIEEFTECE. BAMESKE | ARBHEEMRE-1% , NREBRLL-6% , S2019FFHHELL , ASREBHEMTEI% , INFEBHELN ME6%.

B FREERMEXGHERIEREA , fERMtRKRRHEREINERED. RiEgk , SELFFARRENMAEERTIZEEMELEMESRA | 7-13% | REWMRAEZRMH
X (-11% ) AR ARRFPESRAIMEX (-8% ) . 520195 EXF Rttt | AR ESRM KR AR EA R .

AR R BiH M EETEE o 2023H1IEX R T R i i 28 b A i S B EiE
— AR K B o 0 B i o ®2023vs. 2022 ®2023vs. 2019

20%

0%
15% .

-5%

10%
-10%

5%
-15%

0%
209 2021 2022 2023H1 -20%

-5%
o -25%
-15% 30%

T KK +E K B A& LRRFEERAN LRHXE TR
K K

R ;. gkPELRE , TEFBIETFSAT
TR - gk FELRE | BB AT L RRITOREY, TARRFER. TANERGTESFPELE , PEATELS )L,



1.3 KNS

= EREOKREERSE , BEXN—F—RE&MRCEPEXTIHEORMRR, RIEFES
e, 2022FEFRNSS  HERBHAZEMEHZNEFRIBEEX , BRMSZFHENT
REMPHRIFAEORERIE. 23Q1 BiXEBBAEES: , HENILEREBHOTEL% , X
RREEZREHHATE6.3% , MEBHAWK14.5% , IIPRAILIEEX HOEK17.9% , 333EH
HAEIK21.2% , —HF—IRIAE&FIRCEPIEXTIZL ORISR,

 RREBRE | BEFIRF + —H—BEBERRE , TAFNTIEEESRHERREEIE
BIgE, (e, FER. MESERMUEARBERNE , AOBHK. £FLER ., 78
EBIRF=EAW, RIBRELE  2023F0E. FRE. EEIKESEEREDS51865.0%.
459%. 41.8% , IEBIBERSBIN43.1%. 14.6%. 15.1% , HKPSERSEI/2.1%.,
47%. 3.5% , BRIFNERTE. MEFSHEUREEEERR  FRERAIRF=E,

m S5itERT, BEE —H—E8" 8. RCEPIMYELbHEN | WAFRNHIRSR M IERBHIzEN
HEERKA , ARERBHORERIEE.
2023 —FEREXRS ETBTMHERHOBR

20 VUNEEH O LH (CER) — m— % 60%
15 40%
10 20%

5 0%

0 -20%

A #E  £E  DASE A Ad EFRE PR EER

KR FEYVBBLLRS | BFESTRAT

e ol EIRIEH

Topsperity Securities

: BEERE + BURIEED , X ARREDX

WAERKEEEE (%)
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+ 5 R R FER £8 A
KR BB, IR v agas:
’ TABERSESEE (%)
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0.0 pennnl el
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1 mh#hiE . MREHSEIPREmEE @ anus
1.3 XS : FEmRERHRIEANTE , AESEREIEE

B HEFHESKGETRYINOSRESS  FHE80-00FR A RREEERACNESERFKEN ; 2000544  BEFHAENENTS , Bl  2000FCARRTE  HER
FEmMIEE ; BiEPEF RSN , RBUAT. MEmaE  I5SE2ETEREIAEERHR  FEAPREAEND. 2020FRENET PERBRESIKMUEE , FHRE , FE
FEREEREERSRAER. PEREREESHRIEATYE  RRIEHIHEERNERRE R E IS RKNEERR.

B BRER : 23H1EAAEIMIN 59.55 127t , FLUIEK 23.5% ; FRESILAHASTIMIAN 31.07 1Z7T , BEUEK 6.3%, ERPBIMGFRFHEEICRE, EYERE ; ErlmizinEnt
RHDEMBEEIR | IRFHLRETHIROH.

B SROEEHE : ERETIRUAERNIHABFIINAR RN | SRR ERNTEHERETERENE | SRIEREER TR | WK STRTIANE FERTERI,
SWENER. HRRAIR EBER T REHS SRR BT RSN,

B BERE  WARNREEKT , RO ERREREESEETT.

B TCLHEF : KEIFHEAERLIX , 2022FTCLEFIHER. TEERBHERESBIRLIERKA3.0%, 52.3%F62.0%, #Z=2022&12831H , TCLEREREDIHNMHARERX
AL, FFEEREEIFEVES—  EEEVESAAMVES  T5=E. #E. REREZSHIEEN.

B RRERES : 20235 SSIEEIRIR | I EAEINISSLL ODM IAE | BEEEREEMMLBIIEEEREIS. BERMEBEREPEFRRT , LURKSEXAIEATS  BRIR
FL7ER D EZI/ BRI E B —EHIAR | REIARRSBRENNARAEIRFE HE.

B TKRIEES 2023FATHGRESINDIZRE | BERRERPEIL. IEMSHTKTE  BEFAE/INISER | £ EhREERSIMIIZIRERIR | SSIEINTIHETHIS,

BRERFREHIIRANRIGE BRERBEGIIRARIGE
R BT GRN (L) i — ) DTN (L) e— 5
60 20% 100 40%
%0 10% 80 30%
40 40 20%
30 0% 10%
20 40 0%
10 1o 20 -10%
0 -20% 0 ~20%
20174 20184 20194 20204 20214 20224 20174 20184F 20194 20204 20214 2022

R - wind , SFFESFR , EFBIESHAAT FR ¢ wind , JFFEEFR , BHREEHFAT



1.4 (KTHIS-REKEY : PFHONEEESESE , EMRERTE

23Q3LRFRBSEBMLORS , MEIPFHORNHBERSESIER , PELAEMBERAES.
FH  EXHIEER23QL/Q2/QIRBHALHELL-4%. +0%,. +7% , EMEENELY , TERBINESPAEEEH
ANBEREFREHFN. NBEKIERE  23F3BFREORERNBE , RIFXUEIEK , 1087FLI10%H9E
K. ETEFHERESTHI23QARBHAMBEEELNEES. REPF | ZBELHGIN (23H1 @ -2%) , RBHA

ENRIBERTE.

)  BEHIERTF23QL/QY/QIBARHOSTRLL-20%, 7%, +5% , FEMETHE, WDEHIERE , RE
BIRBHONIE (+29% ) FHANEIAR , 108 (+15% ) INELIBKES, BEEALIEESTAERRNE
%, ELEERY (23ML-10 : -6% ) EARIE , BBEFRUEMREIIERER,

HERBEOSTRFL
FREeHE o (LEL) — Rk
300 100%
250 80%
200 60%
40%
150
20%
100 0%
50 -20%
0 -40%

FR - wind , ELEILE , AR HAAT

4.0

3.0

2.0

0.0

HEZYaRLOSTRFEL

REQEHHRIBRFHE 025 (LEL)
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60%
40%
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0%
—-20%
-40%

FREBRIN R ELERARIBIMEEIRFILL

— R

FEAR AL Ay

60%

40%

20%

0%

2201 % 302 23Q3

-20%
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-60%
B FEEROIIINTEN | AR B SN

KEREREREYRELOSHRIEE

90% %%:Hﬁ‘ﬁ]bb

- A

-10% \
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1.4 RILHIE-$HiR - LORKELOHA , HiSiTREEFHES

HOMERREF | SEHIERLEBEEERRES.

B REBXHERE  1~IBPESRR/MREEOME-10.1%/-8.1% ; RMRSBZEEREINBENBEFHO TR, THEB L, 8~10BHELRMEOEFSBIRELL-6.4%/-3.6%/-
5.8% , B5~7BIRIEALLBEWRE | FERRRRE OIS BIREL-12.5%/-8.9%/10.2% , 15~7 BBFTIFHEABHRIVRIEE.

B NHEHIERE | MR- 9N AR/ARRITHOMREL-13.3%/-15.8% , EMIEEESE HE , HRRHOBEREF TS , 8~108HARHOEREL-13.2%/+5.3%/-3.6% , $2£8~10
BRI TEEENST15% , BAAE.

B SEHERLPAEWESIERMTE | NEFRTS  XS/MREEFRERD TEN , FEESHIERWARERIHAESS , 2023FEEL TEEE. HAQ3LUE , KERHET
I~ NikeEEG{FHNAFZRMEEALLKE | fLululemontZz N FEBIBER T 10BRLBUSIERK , RSN EEFNZIIRESMNEREVENES |, TalmhEn MTRER
158,

FESRAR. BREOFHRL (%) HEhHm. HEXBOMRL (%) BERILIAZSWRELISE (%)
» . . " E=3 #7c (HliEwss )
yoy_"PEHRGRE O yoy_FPEIRREtH AR ——yoy_HEEFYTR R AR yoy_HARSHESSH AR 2022 2023 | 2022 2023 | 2022 2023 | 2022 2023
100% + 100% 1A | 96% -152% 250%| 68% 3.6% | 21.0%

0 0% | 28 | 167% -04% | 16.8% -5.9% | 53.0% 33.5% | 28.6% -27.8%
80% r 38 | 21.2% -22.2%| 11.0% -21.3% | 47.3% 0.8% | 63.4% -35.8%
60% | 60% T 48 | 196% -16.3%| 14.5% -254% | 57.2% 8.1% [111.8% -31.5%
20% | 40% | \n SA | 363% -18.1%| 169% -10.8% | 61.9% -15.0% | 66.9% -24.7%

i 00 | v A\, 68 | 225% -137%| 187% |-24.2% | 108.8% 68.1% -339%
20% | /\ . . | AVALNANY 78 | 447% -84% | 59.4% -23.9%| 79.4% - 26.8% -26.0%
0% [f— AN ,\‘Jé_':%:'_; e a2k s S\NA = 35 o\d\g Efo* 88 -2.6% [1063% -19.8% | 77.2% 24.7% | -30.9%
20% PJo/o = o 4 O o o =0} - -20% P Ve @ QT @ @ @ R/ 98 21.7% | 95.3% -28.7% | 67.7% -21.6% -17.8%
20% B/ S & & 4 (\'J\% B o B -] O O d d < 9 N N N M M ®
a0% NS & 8§ o NN N NN NNNNN 4B Sy Yy YEYSSYYE Y Y S 108 | 83.9% -6.0% | 61.8% -17.3% | 59.1% -19.0% 26.7%
- P p/O O © O O O O O O O O o o o

RIS S S S I IR A JAXAJ AN GOW“NNNNNNNNNNNNNNN 118 | 42% 6.1% 58.1% 25.5%
60% - U 128 | 07% -13.5% 55.6% 13.1%

KR - wind, ELRILE , ELEIEN , AR HAAT 20
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Topsperity Securities

RFBRIAT : BrIEG LA
ST

AT\ A 23FREHNABESKRMIREEREEEOIEHIRE | NEBREFA
AREHLETHEERREMEZR , #HLLEBOE  MEikEEZE—EMHR
W, FHEREEIBFEFTFREREEEVENEEES. HiNRRIER 8B LE
WKIEMHN LR AT + KARTHERIES IR,

BEVIIERIEN 2 [EREBIRE R AR,

21



n FRHFEVEHRBRES  HEENTHRERE. 235
LRRERREEZHENRSES |, 23Q1/Q2/Q3ALH
BEHSR+4%, +12%. +11% , BHEKESEE, BEHK
REMMEEZHNER | SELSRPENEN RIS
LREYNIN ( 23FRI=FE AR TR RIS
B, 23Q1-Q3 : +5.9% , BR22FERIR ) | BRME
EN22FLIRKIERT | HHRIESEEHIET2E K
AT, RAEELREAEUARE. BEEFFRRRE .,
HBEEUVERELSEE | SR W IR AT,

HERRATZERARREL (FE)

JERAIT LA (U)o Ji R A 5T X BN S F R L

12,000 25%
10, 000 20
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Topsperity Securities

2019M1-2023 MO ZE S L SEER
R H AR H
HRHAZ O L

A

NI
S S
W

N N
S E S S S
N A

Q\ Q IN]
A A %
3 ;\')/ ] 5

W P

23M1-9 % it
L

23M1-9RERE RIS HE MRS THIBERE
WAEAR T ARER P G (Tl

19A 20A 21A 22A

18A



HEHERSE LIS BERRLLEE

AR (FAA) ——co—

REXHTL BERRLLEE

TERELEFREMHEEER (L) — 5] 1
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K wind , 7B
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: BRREHITEEEITOE

B BEHERLES , HITRENRES , BREBRE. 23F=FERKLTLE
REMLT AR | BINRRHTERFRIDKRPERN , EPHERFRERERNBE |
S5FE(K , 23M1-10{RZ19FRIEAKFAII8Y% ; BREEKTZ AN LI F

MZxE. KEF

REAS

ifeeTIa

_I

RRIIFSSTHFER , 23M1-10{EEE19FRHARIL06%.
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o i B s K
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S
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MRFLFENE . AL
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HIER RN BFTHEERMEATER. WEEE

T2 FBIE 35

Topsperity Securities

\
I \

BRISRE | }EEMFEE
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B ERIRENI A RIS, (RRBIR T 23Q3RTHURELNERY , OFFAL. #
EHUEFRELE. 23F - 9IBREAEHAIER. RTERTEREHEERD SIELL-

e ol EIRIEH

Topsperity Securities

REAE , sHEBIRNE(EE

2.1 A - HhEEE TR

24%. +20%%0-7.5%. 23Q3EMF=HAL. RIMEmBEHEMMRDBIRLL-25%.
+19%#01-16% , IRFF L. HEERIIREBEZEEE , BERIE Mt #iEa 2 S hIE,

R TFREHEERNENER | —ARYIRE TR ATE , MEERAThEIT T
2~3FFHER | SF2RLRR THIERFEREE | AR THRRRBHERKEEREE

ZEL R
BENAFIERLBE (ZF5X) RAELSE

m— A =Y AR
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-20% 1.0

-40% 0.5

-60% 0.0
_= = =2 2 NN NN NN DNNNNNDDNDDNDDNDN
NV 0 0V VO O OO = = = = NNDNMNNWWW
ST SSSSSXNXXNXXX
O 0O O -~ 000 =000 =00 OO = 0 O O
NGB 2RO =R ® =00 ®®=0 0 ®

g wind |, FEFBIES AT

c0/61
S0/61
80/61

BEBRTEASBE (25K ) RELGE

LL/61
20/02
§0/0C
80/0¢

LM — ] b

11/02
20/1C
S0/1¢
80/1¢C

LL/1z

1- 9B THIRIPREINE

{E€ 5 B# T T RARE {22 5 B #R T @ ARF 1T o0 b4 & @ AR
40%
20% /\
0% —
2017 2018 2019 2020 2022 2023%1-9 j
-20%
-40%
-60%

HREHEERZBE (125K ) RFELIEE

LA ————L AR

3.0 120%
80% 100%
60% 20 80%
40% 2.0 60%
20% 40%
1.5
0% 20%
-20% 1.0 0%
4 -20%
0% 0.5 )
-60% -40%
SRRRNERSY 0.0 —60%
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2.2 HR—-1%MiEL : iHEERS

SENNERE |, EMNELEE I

B HBREOEREET | HMRLIERORME. HERECEVIERREZ TERNFRFEREAHELIEN , NTURZRIERSRRETIER. £8%E (2023Z5BTEHEER
) REHEFEOEEENRE | MEEOMEEERFNNREBRIRSKIFNMESR | £2357AK (PERERER | FIFTHETEER) REEETZHNTEREETE19%
EREREAENmE. BINERO—S5+—RAXESAHFRANBRSTUIMEHE | XHARFEREEP ONE23Fh— R EERREARKEE19FRE119% | ik

A RE E19FEHIA9101% ,

PR ERKRDRIERKEHEAZRIREZ 19FREIRI104% |,

EEFE IR M B BRI R R EINEE.

B MNEEZRREREREFRRENRN |, FAFEREREN. HERER , AN CEBNREREH AR REmERNEX | MERREEEERELES
HBEHAWIGT | EENRNEHTHEENREN Tt eI tLAImE/ AT E 2 H IR IRAE IR AR,

300%
250%
200%
150%
100%

0%
2101 2102 2103
-50%

R wind | ZEETEN , EHAESHISHT

21Q1-23Q3ZtIimRIHS S EWRELL

— AR S
\
2104 2201 2202

#%%

22Q3

2204

2301

23Q2

23Q3

RAME

e R

HEAE B

AEERRD

R HEE ARG AN

FPEIEZEE IR RIEIR

LV &

17%

19%

27%

33%

IRIPRANREZ19FRIAY101.5%, BIMFREMLR. HES. HESFFaUN

. TRERHEN T ELRY

47%
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2 BFERMAE : BTGt SimiEEE @ e
2.2 Fall—-HEALL : NIREBERRAIEMNLLEY

2019-23HLRBEE AT AHEUFEELIGE
B HRLEERZ TEERMCEREEL. EEGNRENELAT. WR

RIS © MBS + N LR R A I LB a0 i e AR SRR —— e
EPRGKTER, [\ RBEEMRTENREY  FRRLREE

60%
BHERMA , BRFRKEHR  IREESMEN LR AR A TEZ 0%
%, BeREHE+EXEREFTRRELTMCEERENATEESD | -

23H1 BN ERIBR LT BT R, EFFHE o \u/
TSI, BNESERNESTE | T DEsshsed 2019 = 221 2022 2341

-20%
+IENELERAY \RERBEFERE S | R B, .
23M1-9EFEMRBEFRET B RIHETRELL EBBRXESTE

EFE B EEIMP

W23M-9 4 RiE (B#F) REFHAL

B 8 O S, B ¢ 0 & © [/
30% TEMER GAN AES  RE/MES SRR BEYE mes  BRE  FAN LT T
2 B & 8 = 8 O & T B
10% I - WE/AR  EXE  RAGEA  8Ns  8XSE  OE BRE  RES BRR BFR  AAPE

-

o - - nn J O = & © B o skma
-10% BAKE AR B B TN R
-20% m = Q Q @ @ O ﬁ1 @/
~30% SRtaL BTG EEn S uER  shEw Bk FEGR EREATA ARERAZRS
-40%

-50% Q @

AR b BRI wARE RRE kA LEAM MMM RES S W B & X E R BYE  RREAN

O
[o]
¥

T
&
L
]
#
)
&
E
B

O wind, BRI, SIS , AT 26



2.3 FR=-Ein : FEmQ3WGNE , PEIA LR HEESEEL

SIKE  MAESREN EEISECERENE  T=SEIgiEE—E T8 | 23Q3 ES{t/Prada/LVMH/AEERLEIEESBI/15.6%/10.3%/9%/-9% ( ABELCZit) , 197520Q4
PASESRE, WX (BRAZ ) k& , ED{t/Prada/LVMH/F=23Q3ELHIEHESBI}10.2%/13.5%/11%/1% ( LIEECERT ) , HP3RIEAREMGIFFLBEE, SX20ELRSBRI
K—ERE LRBTF “hEmE” MREENPERSES | 2023FhEHIENFEEERESZHRNBER , TEXTEHESHIZEMNEREEALTN  BEESRESNK. ERFSE. P
ERSHE , MIBT RENARERSR. X—RIMESHECRBOVSERERE  BinESElmit—EnNED.
B F=ER : 23Q3EFAMEMBELL-9% (EECE, TE) , 23HIBREETFEL+2%, SitX , WA (REA ) /BA/FER/AEZE 23Q3 9 BIRIEL +1%/+28%/-10%/-21%,
B ED: 23Q3BAHERMAELIEK15.6% (EECET) | RE=FEIGREGH N (H1+25%) , EEDARMDATFEMESEmmE. DX , K (BREZ ) /ERiM/ZENQ35 IR
+10.2%/+18%/+20% , W AIEHEREERZEL.
LVMH : 23Q35EHEEREE+9% (ERICE ) , KHIGAME (H1IFEE17% ) . KX, WK (BRAZA ) /RN/EE D BIR+11%/+7%/+2%.
Prada : 23Q3 PradaSsFIBASEEREIE10.3% , HPIK (BREAR ) /RUM/ZEMDEIRIE42%/6.4%/-1.8%.

EZmEDEEEWUEE (%)

QREH RREE T DEERAME (%)

21Q1  21Q2  21Q3  21Q4  22Q1  22Q2  22Q3  22Q4  23Q1  23Q2  23Q3
LVMH  EUR 128318 32%  89% 30%  40%  29%  27%  27% 13% 17% 13% 1%
Hermes EUR 128318 38% = 119%  31% 13% 33%  26%  32%  26% = 22%  22% 7%
Kering ~ EUR 12318  21% 91% 13% 35% 27% 20% 23% 2% 2% 2% [THE3%
Prada  HKD 128318 60% 26% 27% 23% 17% 10%
moncler EUR 128318 18% | 175% | 54% 29% 61% 28% 15% 20% 23% 25% 5%
FERRAGAI EUR 128318 10% 97% 17% 21%  23% 22% 11% -5% 6% 4% [F15%

Tapestry USD 7828 7% 19% | 126% @ 26.34%  27%  13% 1% 2% -5% 5%
Capri  USD 4828 0% [N178% 0 17% 24% 25% 9% 9% 6%
LATEBR % APER /MR FEESEUEE (%)

21Q1  21Q2  21Q3  21Q4  22Q1  22Q2  22Q3  22Q4  23Ql  23Q2  23Q3

LVMH  EUR 128310 54%  12% 3% 20% 8% 6% 6% 14%  34%  11%
Hermes EUR 128318 3%  11%  19%  12%  32%  25%  23%  32%  12%
Kering  EUR 12A318 1% 18% 0% [F15% Y 7% [EIS%N 10% 22% 1%
Prada  HKD 12318 35% 25% 7% 4% 25% 21%

27

IR : Bloomberg , &L\LE , BB HFHT



— == Ll E— 1]
2.3 TSl : Sinlk

SiniRiEPBRRIR, &AM ; BE24F , PEBNXEEWE

ZEBATUTHIRREERE. FRAERNEE,

n FERERIGRET  BRRIFTLE  SEREEKE |2
P B, IRE S 20234 Ql~3E I 9 8l B
33%/20%/22%. 11%/41%/15% ; EEEMO, , FWHESE
FELRS FOTREOTTIRIGR | BN TR IREwHIRAIEEK |, 23
FQL~3NDBIELE6%/30%/21% ; EfthEim RNtz
A, FREEARMD. tRPAEERIOTE 228 Q2R EAIAN FESRE
EEE  BHNQILUEZENLEZME RN T | KB
EIE,

B S520215REAEL , PRI A RIR IR EF, B
RE | TRmRBEEHS. RESRSEEKR2IFRBER
EVSXAEIEK ; M Eim SR, BRAERR21FRE]
BEATFBSRMMSAIRI , IERRD. MR ERERI21FER
HIKE, RARRIFES B ER21FRLIKE,

B BE2024F , BHRIGEEEENAFATEBEE S TMRAE
BLAHEN (QIE N EinmEERISIEA L EENEEER
) , BERYXIEZEHEET TR, SEHTEN
B, DRXSRAIRKE,

KR wind, ELEALE , BHAESHTSHT

RELHENDRESmE DRI

SR, AREERITSEESWULIEILL (%)
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

SRHRBRYT_FRRStRBR

FhE

HoZRAT
FRERRRAD
HBBAEEE
RIERSH
teE#5
REL

R BREH_ARBREH

AFS
AR
ERZR
TWE

BRERERR

80% r
60% [
40%
20%

0%

20% | I

-40% |
60% -

3p.6%
61.1%
32.7%
78.0%
44.2%
48.5%
53.6%

3.1%
0.9%
2.8%
0.0%
2.2%

39.5%
20.3%
3B.3%
68.8%
5%
28.6%
35.1%

37.8%
7.0%
9.1%
7.8%
21.3%

17%
3.6%
1.6%
20.4%
-24.3%
11.7%
12.5%

9%
5.7%

4%
1.5%

.6%

121% 17.2%
61% -9.1%
20%  7.4%
28% 04.7%
-40.2% -29.9%
0%  30.2%
32% 16.3%
9.2% 17.7%
6.2%  D.0%
24%  15.1%
3.6%  15.6%
-30.5% 19.0%

-3.7%
-27.6%
-21.6%
-13.9%
-34.4%
-14.3%
-14.5%

-26.1%
-27.3%
7.2%
-10.9%

8%

2%
-1.8%
-11.7%
5%
-4.0%
20.1%
5%

-15.4%
5.8%
4%

-14.4%
4%

-5.9%

2.1%
6.2%
0.8%
4.0%
2.2%
3.8%

2.3%
8.7%
9.0%
3.8%
0.7%

Ein. KRIEIH23FESEEER21FIEE (%)

mQl

PR

Q2 mQ3

-15.8%
9.3%
.0%
.8%
6.7%

2%
5%
5%
2%
2%
3%
.8%

BN DA NEPE N W

-11.9%
7%

8.2%

0.6%
2%

RORG[BRZR| BHE |REERR
KRB

20.6%
-3.3%
-1.6%
14.5%
-23.4%
22.0%
14.8%

-20.0%
1.1%

1%
1.0%
.0%
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2 BFERMAES : STt SimiEEE
: RAmMRERGIEAREBEL , FHESinHER

2.3 FA=-SHif

B FEREATR+BIRINE TR, REBBHNBERISMERR. HEEUEHERRERRENNREEEE
FREsK , FREINFHRIAER , GFKEIERR23M1L-7ARI B, ALEuE. +0UI1kE. S
RN, KA ESEBIHL O RERNEERNISBI17%,. 5%, 29%. 29%F132% , FLLHI+7pct,
+1lpct. +3pct, +7pctl+19pct, EZRTFMEHMRRARAES , Sihr RN RELERMTE
HPARTHBIGNTIB25%, FREaFR+SinME T HRNERN , KREERNIEEIRTT.

B SinHEEIE | BERREE. FASREMIRIES. ItREREENER , Eh/hRBrtEE
Bigmim AL EREABRE , 23Q1-Q3tRRETEMXEWRLL TB10%, BMEBFLFEEFRA
R, B#EVEERR  RREFIHISEEENR  SimEREElREs.

23M1-74 X ERBERAEFHMIEERSLLRELES

MBIl 31T GRS Pl e— 0017 S L
30% 40%
20%
20%
10%
0% 0%
-10%
—-20%
—-20%
-30% -40%
KRTH & K I H A THFwWITkAE  FRBERI KEE R L

KR GFK, wind , LRGP LETLNE , FFRIES AT

A FRIESF
Topsperity Securities
LR mEEPENXEW R L
ke ETR (BH ) — ] 1
800 60%
600 40%
400 20%
200 0%
0 -20%
2019 2020 2021 2022 2301-03
HERBHIAAFRBLE LL TN (5T)
4,500 — AR % AT
3,500
2,500 ——
1,500
2020 2021 2022 23M1-7
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e ol EIRIEH

Topsperity Securities

ElFEFJERRE | REEFF

BiYAR , B=HERATEHEENEMIEEZRNERACHIHE | MEXNETE
ME  BEREEEALEFRE , FEREME , EER. WE. RABRMESMER
FHmEmEEERERE. FHRREEMEERSEFCRENERT _JUEDH*EQ”
BhHEERNESEERESIEEMENRE/FE,

BEVIIERIEN 2 [EREBIRE R AR, 30



(G ]

o
&

31HHEES

B BWE (PENB=HENN—EESHE <BMEERA> ) REPNPESAFEEH ST 7TIFEMIE | FSPENRELSRRSEEFEARSME , #RIANPEZR

AFE=iHES.

B FSHBHSNREEZE | FOEFISREFREEKINE , KREEREDMOZIIRNIRE | KASEMEZERRIIZHM 0 I00EaPREERERTT. MASZHE LS

HEEERERCEIRE , S5FNEREE | ARFTEIRIERE , RIRXEEFNAR  FEEFRR  FEENESHERNEDRTRNTFSEEED , FEBSHEER
EA. #BEENE  FESTEBHANERERE  KIETESENARIMEREG , NTIFEXERIISESRE. AES=HELS | EBREBET K, AN
i, FEENHEZRBEEERSNRSE  WINEETRRNIRSB., BHOWEEIRIZHES. RHBENEY. B ERERNEERESTS.

Bf ERESSHEH MR HEE AR BFELTFHIHERT PEELFE=HZERT
st L AT AN Bl At 2R L 403 Bl wits B—l% FERT 219 i:ﬁ—.z
i 19451974 19752004 ~ TS 198572015
FERT 219N DL 259 N ki . 20052034 25.0% - 1949”1985 2015
194571974 197572004 200572034 25.0% B RGOPF AR KA . & EGDPF e
o AR Rk 200% | 20.0%
ol \/‘/‘ 15.0% | 15.0%
0/
60 \/"\/\ 100% JM 10.0% [\/\/\,\\
50 | 5.0% M\/\ 5.0% m
40 | 0.0 | Adoo NApalfh  0.0% TR
/\,\/\/ /\/\/ ! 501955196019651970197519801985199019952000200520102015 2020 g, 015095 96 97019751 98019651990L99:200PO0PO1BOIER020
30 e
-10.0% | -10.0% r
0 -15.0% | -15.0% |
ol v v v oo | 0000 |
196419681972197619781982198619901994199820022006201020142018 ~20-0%
-25.0% ' -25.00% '

FR : HERIERF , PR (X TFEREFINEE) , Wind , EI5FITE , BB HIAT
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3.2.1 i5%)) : I RMTEERE  PIMFES LT

BESR+RIBEATARUS S REEAEN , ZEBSB=HERMIEMBEMEARE. EHRE=F, &

HEISEIRIFTINMERISE (BRI, %)
—

yoy

fIEZEMINR. BEMEIANFMMRSRE |, SXEERS EA. SRR , S5ktmErigRIMER 400000 21 46%
EEREAELMR. 300000
18.66%
B REASEE, NEEERLERRS | BERSEGT SRR SIS EIJJ"“TE%D%E%E 200000
BHABEES , MEPPINRERE2IF2 B PIEENEmERB 9% Topl |, 18753.3%, HlanZ 100000
BABIE THERS. JREFINED. #EFFE. BE. SAZTURSRISEMERINS , SFE5B 0 .
N _ 2017 2018 2019 2020 2021 2022
FIMHRFRMASTRKIEE,
) o . BETopl0EHRIEHHH TR SETHER (%)
n EREHRLSEES. kiﬂt“hﬁ%ﬂﬂﬁﬂ 1 ) z:zftws , it R e RS, BEs -
ﬂz%/m%]_ ;. ARSI VREN ST SIS | FEAEKET0%. 2) % adidas _18%% 192% 188% 166% 150% 112%
B - Anta 8.4% 9.0% 9.1% 8.6% 9.8% 11.0%
SEFR  EEFRAREEFEEKENORR |, SR IERIENEE., Li-Ning 62% 6.0% 65% 68% 9.3% 10.4%
Fila 2.5% 3.7% 5.4% 6.5% 7.3% 7.5%
e . o Xtep 4.5% 4.7% 4.8% 4.6% 5.0% 6.3%
SRR FRERKIBE (%) Skechers 3.9% 4.9% 53% 59% 6.6% 6.0%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 Jordan 2.9% 3.0% 3.9% 4.5% 4.3% 4.4%
2R 10-20%BER  REHENE 0 PRANIEK 0 SAGENTE  hEEIEK 0 SRANIEK SRR 361 38% 31% 29% 27% 27% 31%
FILA HEREIEK SRS 10%-20%{EEREK TIE10%-20%EE  SEAEIEK  10%-20%BEHEK 10~20%(Rink N8 3.0% 220 18% _16% _15% 17k
TSR+ Ol fE 40-45%1E4< 20-25%1 40-45%1&< 10-20%([RERIEE  75%-80%1&< 70-75%84< 45-50%1E1< Nik QlEa0 Qur T BT T
HFHA 20%-30%BEEK  BEBMEFIE  10%-20%REHEK 10%-20%SER T  hEB(UMISK  10-20%HERIBK  FReEAEK s om0 HEEEE 1o HEE
Lo 30%-35% L VIVES S 20%-25%IBK  EERUHELTE  £920%EK EXUEIEK EXUEIER Anta 0.6% 01%  -05%  1.2% 1.29%
GIERALT  SUAEEK (K ek e R (AR 15%ii Li-Ning 0.2%  05%  03% 1.1%
Fila 1.2% 1.7% 1.1% 0.8% 0.2%
Xtep 0.2% 0.1% -0.2% 0.4% 1.3%
Skechers 1.0% 0.4% 0.6% 0.7% -0.6%
Jordan 0.1% 0.9% 0.6% -0.2% 0.1%
361 -0.7% -0.2% -0.2% 0.0% 0.4%
KR BB, SLGNE , RS, BRI NB -0.8% -0.4% -0.2% -0.1% 0.2% 32

25%
20%
15%
10%
5%
0%
-5%



3.2.1 i85 : Keep—i&fic LHIERIESHERTZE

Keep IR AIIERZFES | HFEELL HBESANBS RS, BUEESRESHERS T REETI , FHt—ERErHE
MTIFZRLAER, #EKeep 20205F1 B AR (ERIEHEFAE) |, KeepersEEEHRIGA.64)K, FGATE20mins ; EhFAMERSM
TopSiEkmAdbER. g, M. BB iR, 20:00~21:000(FEAEIER. RIBEIG , BEEHEEEHEZORAPEHE | Keeptidixabn B
PEGREBEBRMER  S5ES LIRS REERGE.

N E-EERIESE : R REE" WBSAESUAER, BREBRENAF , KeepT2015% HES—RADD | HBTRSBERES
fF. AURBEESTINBRSIORE. /& , ITEWENSES , NERF IR ; REERIMAUEEE2600w, MESRETILLN , AF
HHEIBRSS RIGHERE | FHARSIES, & FKeeplandz,

B FR-HEREZE  MITREIEEREN. KeepllHBERISEOEERESRENNE"R. QRAEBIASEZNREESEIRE
RENREEHREER  FHIESARIH , LY. IREE, FRAFELEHRE  BEFRAOESRIL. . #5FESFK
ARF=RREI BRI | BN EERR | 20225 KeepBIiNEMHRRIATI18.3% , (I/BENE—.

KeepHIMAURIFHEIR(FA | %) FUSARIEE (BAT

MAU yoy == = Yoy ARITERE HE

2019 2020 2021

KeeprgiktEst (% )

-H- keep

2022

.
......
........
w
= vann

® O ¢

o>

ROBELN I RCUBEFETNROTER

%)

RTINS EABEAS
yoy_ BB mmhErem
yoy_J-EREfh

q 140%
1 120%
1 100%
1 80%
1 60%
1 40%
1 20%
1 0%

1 -20%

-40%
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Topsperity Securities

322 BYRR : KHES. SR, ENREENN

B BEFESHENKTER , BYERBERKEES. IFEREYAGEMEARERATERLK , ATLA 20224 HEHEASKEIBL. 1623
RIFHEEEEN BY SRSk, TEFEZEENRNERZE  BREERMKIRES. Bk 7 000 R (7R (7 R)
FEFERE. 20125F-2022F K ERIERBYIEE IR 23 %NS S1LEY 5KE2706127T. WYL 6,500
& NEEERERTENEYEE |, 21FERERERIEESS06H5 R (+19% ) , BIXEdTE 6,000
MK (54298 R |, ELb+4% ) BARFRSNEY  FEXRFIBARHFEY 5K (21A 1 32258 A, 5,500
+19% ) , GaINSFERAZL (21A : 3619F A , +1% ) H9ELR, 5,000

4,500
4,000
2012-2021EHENHERY (KM ) HEHHEAIBK25% 2018 2019 2020 2021 2022
m— 717 LR (1L Rt
3,000 60% FEEIEEEEASRET KSBEXEAL
2,500 50% REA (FA) otz A (FA)
4,000
2,000 40%
3,500
1,500 - 30%
N l 3,000
1,000 20%
“ ol I I [
0 . e 0% 2,000
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

R . PEEPTIERET , RIS FAT
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Topsperity Securities

322 BYRR : KHES. SR, ENREENN

B EFIER , & EXRAFBHSES. SETHEeRMUCTRMFIRmEETANNE  ZYRRENHBEIE
BRES. IR RREFRENSESAIERRRR  MA=FR% FEEXETEART 2380 t+—
KEFRIEF AR F SR mE SRR E R0 5 S8 7 MIANEN | HPEEiE it , TEE
BRI— , BRZFE. (ARAEE " mEIrE SR,

21£F618 21611 22£F618

2 2R ER ER
3 B BE B2
4 BEEE EEE Bft
5 Bt Bit FIZF=itE
6 R PIDAN ZIWI

7 | RAERYDE EBRE SR

8 [EES ZIWI PIDAN

9 PIDAN RIS i T

10 []=72) R =S

R - BB, KR, RARAGR , 1A AT

22618

{BMEKLE

Bft

TBHE

REi

PIDAN

58.1%

&l

2013 RERY (A% ) REEEm+AR

20226 EEY) (K3 ) RBEEH+AE

L)
FRE
233

LR N 20

mAEF T
LES S 0]
LIS

b

70.2%
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"_3.2.2 B

m EFHARSES , K58

KIREE,

SIFENBYRmmERRME. FABYREH

FUKIBRIFSIRRI , PERH2ZHUENEWREILIER30% |, R H23H1

ERAL.26125T ( +15% )

 HPEERERINE NI (RE+63% ) .
T—HEE Y R mmETNERRIFIERK  HPREBYIE TEEE

R
iiEE S

BN RIS M ERS3.6/27T , RHIEIR28%LAE | [FE T EEmhE

HERRNE2500757T , RILLIEK67 %,

ﬁ“nn 1EN
RO EW S BIEI27%F117 %,

EREERMEIMER/BEREERHIE (1Z27T)

m2018 ®2019 =2020 ®mW2021 mW2022

i ' ol -

E e 1R #a N
KR LN

FmTEEREAIIERR  EEBY

WEEERIIR A , 23Q2/Q3MERNMEWILIK21%F131% , F7

EREERMEIMEA/ B EREERRSE

120 Yy 3 2. Gl TR
100%
80%
60%
40% '—\‘/
20%

0%

2019 2020 2021 2022

, wind , 7z fﬁ%ﬁua;%@%?/‘“ NE |, EROMELRS | A AT

#a N

23H1

B~ , ERmERILE

T2 FBIE 35

Topsperity Securities
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Topsperity Securities
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m BRxRERRh=

ERERE2022F HRELY 23128
ERFTREIEE , HP SR RE2268EXH
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HAi1AA  RETWIEESHBREZEN "BERE" PMREEPERA. FREAN "BEME" FRLKRNER. BERRELRPNREIIZESEG , WNGEHIRFA | 8 LiFmiRE
FHMEEE T , SR , EERMERDINERELREENTHNEHBRERIFELIEYR , ERMRIPHMEHSS  RRRHEREEERENE. GaKE , RBIL2KHEH
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4.2 18R : EINRHER/RE . EiAMmhR 53455

ERIMERESZT . EERREAEMIENS. 2015FAaERMRRRIERRE | (FEORCERINE TTUSFEBATS R MSE. ERNET2013EFHAREETE | (27 BB @
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Topsperity Securities
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mE §EI§EIZBIJZ'F . EEANIGRAEDETRE | i85, TCLEHHTISERARALNE  EMEBTULRHEBMMA , SinfiaBantst , BLRiR=Es.

B NERRBEE : & T  SEREEERT  RES— , 2022FHASRK24% ; &L, BEREIFEIRTTELS% , Viddar GRREFES% , 2019-20225 /) Kamh&mH HZH26.69%AE
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TERMFEIBEN. WREBHAEIENT , 2023FEHiI=FERBIRREFRPRES , B
AR EEANFRIRHXE , BBFEEFEREYR | ZRARKE BFEERER
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5.1 FRIE : ARERIBEIES , JRERMHK ame

23Q3ZHHRBIIVEFIMELTIEEYS , OB, ARERRIERESESERP B R S
B, ESREEFSQAST , IFELESEEERS L 2020-12 2021-03 2021-06 2021-09 2021-12 2022-03 2022-06 2022-09 2022-12 2023-03 2023-06 2023-09

LMESR 22% 51% 81% 44% 35% 18% -2% -17% -18% -11% -11% 8%
LME$S 9% 24% 60% 55% 44% 56% 20% -11% -16% -27% -21% -9%

HEQ3FFI=HEE(EE , EEREEFSQAUFE, Q3EMEFERELL+2pct , &1 By 5% 21%  26%  17%  16% 8% 9% 6%  -10%  -9%  -10% = 3%

. . . P N e it 7% 26%  50%  44%  23% 6% 9%  -25%  -21% -14%  -17%  -1%
+3pct, @R, BEEAFTE  KIEESE-1pct | B8R WE+8pct, FEZHMT AT ERIEEHEN
NN ‘ N B
BN TFAESHEAL. A miE P& — S E AR LR, =wEd 3% 2% 2% 0% -6%  -1% 1% 0% 8% 2% 2% 2%
BRER 2% 1% 3% 2% 0% 0% 0% 1% 0% 0% 0% 0%
[FrRELBRERRES | SR ECWEFRIPRNE. FHE22Q3FHREMRMEE fowEE  16% 6% W 1% -10% 1% 1% 2% 3% 4% 4% 3%
BERE 1% 0% 3% 3% -10% 2% 1% 1% 6% 3% 2% 0%
FEWE , 23Q3BIREFERFF , XEA. ZH. HIIEXR. IWFEEFESH wEetE  -26% 9% -l4%  -16%  10% 1% 0% 9% 6% 5% 7% 8%
RiTEE 3% 3% 3% -12% 5% 4% 3% 9% 6% 2% 1% 1%
+4pct, -2pct, +5pct, +1pct, KEA. INIERBENENTEEZHTEMR &8
BiEmE 2% 1% 2% 4% -10% 5% 9% 3% 5% 2% 3% 0%
BN, NEPREAIER. FEREMTHRERE. wERy 9% 2% 2% 1% 1% 3% 0% 1% -4% 0% 1% 3%
WIEX 0% 5% 3% 2% 5% 1% -14% 7% 8% 3% 5% 5%
" . . KEA 1% 0% 2% 8%  -10% 3% 6% 1% 2% 3% 2% 4%
1=} 3 ab  mrom e 2z
HFIMESELIRF | SEMEREBFIETE. 23Q3/N\8E. F=E. HHR. NEER=E cEEE 3% % 3% % s% 1% 2% o 1% % o %
— L - s v hEEaE 0% 1% 0% 7% 4% 3% 4% 4% 2% 3% 2% 1%
BEtbo B +4pct. -1pct, -0.28pct, -6pct , NREMHENETEREEREHE S . CERE
= o R —— " . 2 REEER 4% 8%  11% 5%  10% 3% 0% 1% 1% 1% 5% 1%
RASRZR , WETBEERWSEENTH. REMESIMIOHES. Furm 1% 4% % % am % 3w 1% o o e 100
smems 5% 4% 6% 3% 3% 1% 1% 4% 8% 6% 7% 5%
SHETHRBAEEENE. CREESREHAR , Q3EFEFL +4pct ; FEMN FRER 4% 3% 1% 0%  -14%  -1% 1% 0%  11% 0% 0% 0%
. . . SRR 1% 2% 2% 0%  -10% 5% 1% 0% 6% 1% 4% 6%
+11lpct , FBRRRBEEN., Frasio3cn) ; F5eBas+5pct , FERWSEDMRK ; sl 8% 5%  -11% 9% 0% 2% 4% 7% 6% 5% 1% 1%
N N . . . ~ INEEREE 8% 0% 4% 1% 5% 2% 0% 3% 8% 3% 2% 4%
BA+7pct , FEXTRERNCRIEMEIREA TR ; Ak+10pct , SR ASFRRMN JLRERG  7% 8% 4% 4% 3% 0% 4% 2% 1% 3% 2% 1%
. 0 - fitH - 1% 5% 3% 8% 3%  -12% 4% 9% 5% 9%  11%
HBIINTAF REIRTT . WRRME - 5% 7% 7% 0% 3% 1% 2% 0% 3% 3% 6%
BENE - - - - - - - 0% 3% 6% 9% 7%
R wind , EREILE , EHIEFHEAT KRR 0% 4% 6% 3% 9% 10% 6% 4% 7% 2% 6% 4%
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Topsperity Securities

5.1 FBFIE : HEFEFRBIRRBHFHAFER

B REEEFRMEEKAT20Q4 , 21Q2MNEIBIRIAZISIE , 22QEFNAM NSRS | 22Q3UMIFEM IR T , 23HLEMRMNERILLH—E T8 | 23Q3H. WMNETELL FBiass | 1.
BEIMEELLERT S, SRFERME DRERHERERR—ZE , Q3EEFRIEHIGT FMTXIE,
B EMRMEBERRIGNINZEASG  21QABRNMINERNXTBRABE | 22Q2FE1EE B
Bk, INRERLFEFEREIE | BEZRREAFFERHNEN L EXE, 23Q3BHR R R BRI —B8
2020-12 2021-03 2021-06 2021-09 2021-12 2022-03 2022-06 2022-09 2022-12 2023-03 2023-06 2023-09

BB EFRPELSENEES |, BB, KAEFREVEINRESHATAHRE |, BEREELRS LMESR 2%  51%  81%  44%  35%  18% 2%  -17%  -18% -11%  -11% 8%

LMESS 9% 24%  60%  55%  44%  56%  20%  -11%  -16%  -27%  -21%  -9%
Q2#FF |, INREBRIESIEERNS . Q4. 8. EHl. MESFHEEREMHEIMEENIEES B 5% 21%  26%  17%  16% 8% 9% 6%  -10% 9%  -10% 3%
|t 7% 26%  50%  44%  23% 6% 9%  -25%  -21%  -14%  -17%  -1%
EZERE. FRIEEBT KAIEE , iRt QARBIRREBAEFTEEEREPEH | BEE |mimmuss
=L:
FlZagigiata. EER 3% 2% 2% 0% 6% -1% 1% 0% 8% 2% 2% 2%
[ EIREEZER ERER 2% 1% 3% 2% 0% 0% 0% 1% 0% 0% 0% 0%
THERSENEISEN:328 Cotlook:AlSE HENER RLEHF [EZaL=E: 16% 6% 1% 1% -10%  -1% 1% 2% 3% 4% 4% 3%
kb IfERE 1% 0% 3% 3% -10% 2% -1% 1% 6% 3% 2% 0%
2020-03 9% 9% -20% 5% -16% -10% -28% -26% BSESE 26% 9%  -14%  -16%  10%  -1% 0% 9% 6% 5% 7% 8%
2020-06 -12% 17% -20% -10% -22% -19% -26% -30% KiTsEE 3% 3% 3% -12% 5% 4%  -3% 9% 6% 2% 1% 1%
2020-09 12% 3% -4% 2% -8% -4% -26% -28% " ——— -
2020-12 22% 9% 5% 7% 11% 4% 0% -18% RIFREFIF R R
2021-03 1% 4% 21% 26% 20% 22% 0% % 2020-12 2021-03 2021-06 2021-09 2021-12 2022-03 2022-06 2022-09 2022-12 2023-03 2023-06 2023-09
2021-06 81% 60% 26% 50% 36% 40% 57% 17% LMESR 2%  51%  81%  44%  35%  18% 2%  -17%  -18%  -11%  -11% = 8%
2021-09 44% 55% 17% 44% 42% 45% 50% 31% LME4S 9% 24% 60% 55% 44% 56% 20% -11% -16% -27% -21% -9%
2021-12 35% 44% 16% 23% 52% 56% 28% 29% 22 5% 21% 26% 17% 16% 8% 9% -6% -10% -9% -10% 3%
2022-03 18% 56% 8% 6% 45% 52% -8% 11% _ it 7% 26%  50%  44%  23% 6% 9% -25%  -21%  -14%  -17%  -1%
2022-06 2% 20% 9% -9% 37% 71% 7% 23% ERIFERLLIERN
2022-09 17% -11% -6% -25% -9% 23% 15% 10% =5
2022-12 -18% -16% -10% -21% -30% 17% 1% 0% HiReags 2% 1% 2% 4% -10% 5%  -9%  -3% 5% 2% 3% 0%
2023-03 -11% -27% -9% -14% -32% -29% 0% -6% HemEa 0% 2% 2% T% 1% 3% 0% 1% 4% 0% 1% 3%
2023-06 -11% -21% -10% 17% -24% -41% -11% -12% SRTEEA 0% 5% 3% 2% 5% -1%  -14% 7% 8%  -3% 5% 5%
2023-09 8% -8% 4% -4% 12% ~22% -12% -3% KEA 1% 0% 2% 8%  -10%  -3% -6% 1% 2% 3% 2% 4%
2023-10 4% 2% 3% -3% 14% -4% 0% 4% ZmEaE 3% 7% 3% 1% 5% -1% 2% 4% 1% 6% 4% 2%
APBHI 2% B 3% 2% 10% A 2% 0% ESES 0% 1% 0% T% 4% 3% 4% 4% 2% 3% 2% 1%
;;;i;d, ggﬂ;;ﬁﬁi 11% 2% 0% 9% 11% 2% 3% Yy psp———-
48
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Topsperity Securities

im : FHARIEAERE , XITESHHEAEEEDNE
5.2 Z2Rim : ZEAIEAIAE | X rAtIEERETIR

B HREIZEFEER  23Q3RMB. BYIRIREAMERAZREEF SRR +1.3pct. +5.2pct, EEMRTFAIH ERARMARARES (9FE)
EERENFEERSHREERER + TEIMUSERIRABE | SHEBEHIRZEAEEFR S o N Y e oot Tt oot et
EROEE {13.76% | 13.14% | 15.65% {11.52% | 12.92% | 12.97% | 13.92% | 18.24% | 14.30% | 14.07% |15.84% 1.92%
F. BEEPE , XFESBAEIESEEENRICI ZE BIRBEEERIEH . S EFIEREE {1219% | 12.05% | 0.69% | 7.85% | 11.11% | 9.23% | 11.46% | 12.20% | 14.13% | 12.96% | 12.87% 1.41%
W | 22.27% | 23.93% | 24.61% | 27.58% | 21.91% | 22.61% | 2373% | 28.31% | 21.66% | 22.76% |23.91% 0.18%
B HELZAR . QARATEHEIRARS , KENEYEINEEERKS , AVEEF. REEK PR | 14.58% | 16.01% | 16.45% | 5.01% | 12.69% | 15.04% | 14.91% | 14.14% | 1427% | 14.18% 14.16% -0.J5%
» N _ N e s e . SUBERG | 22.65% | 22.12% | 18.00% | 22.74% | 18.19% | 24.59% | 19.70% | 26.10% | 20.59% | 21.72% {17.17% -2[f3%
HEEREF0.66pct , O ATETHBRARZFHHRIEHNTES , HEERERNAE , N SR | 11.65% | 11.87% | 9.55% | 12.84% | 10.50% | 7.99% | 7.44% | 18.90% } 15.70% | 8.97% {11.77% 4.33%
RERHR (+2.94pct ) . KRS ( +8.56pct ) . B sense | 19.96% | 24.50% | 25.21% | 20.45% | 21.94% | 24.60% | 25.88% | 25.93% | 21.80% | 30.27% | 33.10% 7.32%

JLRRS S | 32.81% | 40.91% | 38.34% | 38.61% | 41.91% | 48.86% | 47.42% | 43.30% | 43.91% | 40.18% 37.87% 5%
HoiRefy ¢ 7.80% i 6.56% ¢ 5.95% i B8.62% i 6.92% i 2.04% : 2.16% :10.93% i 896% i 1.85% | 6.76% 45{)%
RHEER 28.68% | 33.67% | 31.92% | 36.58% | 35.25% | 37.28% | 38.49% | 41.37% | 40.74% | 40.66% | 44.67% 6.118%

B IR HRBAREARRAFR  23Q3REIAE R AR +0.1pct. HRZERA

FREYREEL+0.0pct, FRNE | 19.94% | 24.70% | 23.67% | 28.32% | 22.89% | 27.05% | 27.65% | 31.39% | 34.89% | 26.19% | 27.81%
I S [ 51.17% | 52.20% | 40.23% | 43.99% | 56.59% | 67.95% | 67.80% | 69.40% | 60.10% | 66.11% | 61.50%
B USBEE . ARTRSRERY) , (B22Q3Z % T LR EMEE sk aEL , == =ORE 26.89% | 25.36% | 28.94% | 28.10% | 31.06% | 20.28% | 20.85% | 3271% |32.23% 2.27%
RIS | 21.58% | 27.63% | 25.73% | 29.99% | 26.25% | 30.43% | 26.74% | 39.00% | 28.91% | 35.00% |35.70% 8.96%
= L) v 72
23Q3xRE8 ( +0.5pct ) I ( 3.7pct ) MBS ERIIBFIEF . ZARFRE | 37.54% | 33.07% | 32.24% | 20.91% | 34.73% | 31.84% | 31.30% | 30.63% | 36.63% | 31.57% | 32.42% 1.12%
" 435804 | 35.55% | 30.15% | 36.20% | 30.87% | 33.12% | 31.28% | 38.55% | 29.54% | 33.05% | 30.96% | 33.62% 3%
FEZFFIRIRGEYMHIEERRES (SFE) »

_ . FrIsEA | 19.46% | 22.00% | 14.23% | 13.95% | 17.89% | 12.85% | 14.21% | 28.04% } 12.35% | 15.51% | 13.79% 70.4 2%
ae k};}"% LiECE =2 KEA 34.66% | 31.78% | 22.68% | 26.61% | 32.55% | 30.29% | 30.85% | 28.02% | 35.58% | 31.38% [ 32.99% 2.14%

- R RAes i ' ' ' ' ' ' ' ' ' 39% 32.59% 2
40% s 0 HAK e Yy {ZHERE | 22.65% | 27.42% | 18.67% | 32.08% | 24.30% ; 28.89% | 29.69% | 32.84% | 28.92% | 29.00% ;32.45% 2.76%
UM=EESRE | 20.12% { 16.23% | 18.11% { 20.27% | 24.11% { 19.12% | 23.26% | 21.08% | 22.45% | 18.30% {32.57% 9.31%
TOREHE | 22.49% | 26.96% | 27.44% | 21.95% | 26.30% | 28.69% | 30.85% | 20.55% | 30.70% | 40.54% {33.09% 2.25%
WITRS BfE0& | 13.83% | 14.02% | 11.87% | 12.65% | 13.77% | 14.56% | 12.51% | 13.97% | 13.08% | 12.93% {11.73% fD.IT%
FEERE | 21.59% | 27.07% | 30.51% | 28.52% | 31.72% ;| 23.03% | 30.50% | 38.83% | 36.77% | 27.79% ; 30.48% -0.02%

30%

20% EERRH | 0.34% | 2.27% | 0.59% | 3.43% | 2.04%f -3.72%| -3.96% | 2.30% 2.4996' -5.08% | 1.01% 4.97%
10% JE— ZAEEE 14.50% § 14.15% | 14.02% | 11.52% | 12.08% i 9.36% | 10.44% | 16.37% i 13.64% | 8.04% 16.29% 5.85%
P EEIE [ 12.35% | 7.68% | 12.75% § 10.93% | 11.93% | 8.45% | 10.41% | 11.20% { 10.74% | 9.54% {10.20% —0.11%

0% T 1 11.67% [ 10.94% | 11.05% | 11.11% | 11.42% | 5.30% | 5.03% | 7.60% | 9.44% | 6.69% |10.57% 5.55%
LRASEEEY [ 10.85% | 9.85% | 11.76% | 13.47% | 10.49% | 8.77% | 967% | 9.96% | 9.42% | 9.26% | 9.19% 70.{ 8%

(‘9 Sy FIERRA | 17.02% | 13.38% | 16.25% | 19.70% | 14.47% | 15.34% | 13.94% | 14.20% | 13.35% | 12.75% | 16.62% 2.67%

fFREGy | 17.83% | 18.62% | 17.08% | 14.96% | 16.80% | 17.32% | 11.55% | 13.03% | 14.06% | 27.27% | 17.36% 5.80%

R - wind , BLGLE, BHOIESHEAT
BEWINEIEN Z GRS R M AR, 49
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5.2.1 mEFIRSKRARESEBFIFESR

B HERENFERE  SHREREHSRERMAN. HSFEATTRBMREND , RSHRBmEIBREHE |, IFAEEEREC—., JFEMEER : 23H1IAFE
FZOREREHNRARFRELSK  HESTXEETATBBRAEE | BIXE : RIRSHSSFIKERRESF  23F38ABFASHEEERMEE A HEH
DEEBOT X2ZFHZ5RIEMH M ; $RIMER : HEILESHSNRESE , MHASTFEnNZIKSZIEHEEEMEE. ARBIEER23M1- 9/ \RERIEHEREH
ERELIERK180% , RIMMTRIEERE WA SREEERRINTMUTRIETRR.

23M1-MI/iEREEE L X EFAHEMBLL 23M1-MO¥RIEBEEE F X B REEHRLL
400% ) — 1 B ez
—_— R %3 HE 600%
300% 500%
400%
200% 300%
200%
100%
100%
0% — T = 0% R
202301 202302 202303 202304 202305 202306 202307 202308 202309 202301 202302 207303 202304 202305 202308202307 202308 202309
-100%
-100%
-200%

KR R, BB
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Topsperity Securities

5.2.1 miEARIKRESEFIFEG=

B SERHNSFFREGIUIRANESRMIEEEE, 23Q1-Q3/ R8s, RLAHT. CRIBRAHEERESF7919.96%, 32.43%., 28.52% , RLLS5I+2.96pct,
+4.27pct. +5.62pct , HFRERIBRREFA T BRI EFHRBH RIGINRERNIALSIEAERRA L EEMSETF RS B RASEMAE. HEEER
SEMEME  (EERTEXBEEEZE (KA ) ERAERECERRR  BIRERFENHFSENERSIE.

B EAMIEE | REEENE. FRERRKEFKBEEX  BRERFHR  SSHRBEIERIBKIBEEHERA | HESHEMEEMIEE , NTERBFEE
HFERR. BHFEEEREERXSEEFEHRES , NRPHEEERESERESRAENASRKEFITFER. 23Q2/)\REAERHEZRE+4.56pct , |381%
FE6.59% , 23Q3/N\REFFIRIEHIZRE |, IEEMIRMNATERE , ERIESHEBIRIGE | ELINERNERMRIFERFR | 23Q3/\REHEBRER TR
(3REE+0.8pct , BAIBEBAMRE | 13E1$FI%8.07% , #tb+148pct) . Eit , REFEHAGIEERDIURRERMEDHEL , KBESXAEREIREMNE.

21Q1-23Q3/\ikmazE, REXHN. CRIBBHERTSE 21Q1-23Q3/\HERZRIIFFFIE
— B AR AR E e NI AR EEE RS
40% 14%
35% 12%
30% 10%
25% 8%
o /\/——/\/— 6%
15% 5
10%
2%
5%
0%
0% 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303

2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303
IR - wind , BERIESHZHT
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Topsperity Securities

5.2.2 EFIMPAIRT | EIBNRIEABITF RTINS

n EEEME  BFRAER | 23Q3REIFREEZMER(EFHLL+0.1pct, 23Q3HMHE/X
e/ & iEREE/MIUTEEE/ BB /B / L% 5 5 +0.1pct/+0.4pct/-0.3pct/-0.3pct/-
0.3pct/+0.4pct ; TEAPIRN23QIETRZEFERELL-0.4pct , JMETEE,

B RIERRABNE  2022FHAFKERRICK LHARF , BS56RARRTHERD , i
THEIBEIE AR NSRS TRIARMA | TIS6RRTHERPHNATF , B3ZRLASE
M=ZFERFEHELNE  BFHARTNEFNNE | SRTVEFNENNMIMER
BX ., (BEAA , ARMEEEFNEN2BEARENREEEHIGIESE , BRS2
BRTRLERFENNETE  RIERTRERRES , BEAEEDRTSEE , BLEY
KEEBWER. BEIEERDENARE.

FESFIRRBYERZRAEESE (HFE)

ab X B AR R
- R FAE% T
ER - 203 ——— T
8%
7%
6%
5%
4% X
3%
TN e m—- -
12: ——————” Seea e’ -
0%
I R N R AN o > > > >
S & &S FS '»\@ & &S '{}& o & S '{5& S
PP PP PP PP P PP PP PP P

FE - wind , BELELE , IS HFAT

BRI T ST, A8, ALSBIFIESR
RIeM AR (55 ABRIR (57) BRI (%)

IESTERR 2023FI= 2022RI=
! = = = = yoy(pct)

2021¢F 20229F yoy 2021fF 2022%F yoy 2021fF 20224 yoy

e 7634 5397 429%| 142 223 57%| 6 15 176% 6 8 -2
JLERRY 1246 943 [ 224%| 68 85 26%| 9 5 -43% 11 5 6
BafEte 10799 8426 | 422%| 73 71 3% 4 1 1% 3 2 1
JkBtARfs | 13725 11470 [-16%| 164 131 F20%| 2 10 312% 10 8 2
=N 1083 922 [415%| 110 97 F12%| 8 -13 -259% -2 -9 7
BATIERZE | 10322 8854 [14%| 98 89 F10%| -1 5 [-718% 15 12 3
THAR 11840 10224 [414%| 182 197 8%| 16 20 3% 9 9 0
HES | 18385 16043 [413%| 255 285 12%| 6 10 9% 5 5 0
S 1294 1136 [412%| 202 176 [13%| 18 14 -21% 12 8 4
#eEse | 81884 72380 [=12%| 232 263 13%| 28 34 20% 13 12 1
ARG 1863 1653 [111%| 88 91 3% 6 11 67% 14 12 1
FESN 1179 1056 [10%| 184 174 -5%| 56 43 -p4% 29 27 2
BELIRE | 10990 10180 [|-7%| 90 100 11%| 4 8 123% 6 10 -3
TR 5566 5262 [[-5%| 100 111 10%| 4 3 -27% 8 7 1
FERH | 28012 26529 [-5%| 53 52 -3%| 3 4 8% 7 8 -1
ALR 952 904 [-5%| 613 733 20%| 147 131 -11% 24 19 4
TeRleEEs 3766 3652 |-3%| 106 127 19%| 17 23 2% 21 20 1
KR 2715 2635 |-3%| 149 160 8%| 18 19 7% 4 11 -8
JUBRRRAD 2915 2832 |-3%| 362 359 -1%| 26 19 -p7% 5 7 -2
s 8861 8723 |-2%| 90 102 14%| 6 11 9% 14 12 2
MR 165799 166243 | 0%| 207 208 0%| 17 18 3% 10 9 1
PUjIHRET | 46664 47353 | 1%| 214 195 9% 1 1 2% 2 1 1
YSERE | 48263 49367 | 2%| 140 150 7% 2 3 % 6 4 2
Ih=FEE R 1227 1257 | 2%| 80 75 -6%| 20 17 -15% 22 21 1
=iHEE | 14478 14860 | 3%| 111 144 30%| 12 17 49% 12 11 1
R 2769 2847 | 3%| 110 116 6% 6 7 19% 4 4 0
RATER 3344 3458 | 3%| 83 110 32%| 5 9 68% 18 9 9
fzmEse 1403 1454 | 4%| 88 88 0%| 15 14 -3% 19 17 2
BREHRRA 6008 6263 | 4%| 147 116 [F21%| 15 13 -17% 12 10 2
BiRFeER 4879 5095 | 4%| 208 202 -3%| 27 31 3% 17 17 0
MS/RER (104874 109586 | 4%| 217 222 2%| 12 13 8% 7 6 0
KEA 2080 2197 [ 6%| 111 104 -7%| 18 14 -21% 14 13 1
KE[EEE | 12815 14322 [12%| 141 141 0% 0 2 302% 3 1 2
RhRHR 7854 8899  13%| 167 172 3%| 26 19 -p5% 6 11 -5
/)\REFERS 4013 4691 17%| 90 88 2% 7 8 7% 10 9 1
#LLERRA 9287 12891 39%| 51 68 32%| 3 2 -B4% 5 5 0
BERH 3566 5049  42%| 80 38 F52%| 8 6 -B0% 12 17 -5

BEVIIERIEN 2 [EREBIRE R AR,
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5.2.3 ARFIEHEEIMEREEY , FEEASErEmmgm

m SELRARTEHIFRESSE , R08FLIRSE , EHEHMEAERSE. 23Q1/Q2/Q3xET ARMAIERICERS5/96.8475, 7.0187, 7.2455 , FEEL5 5
+8%. +6%. +6% , RLEDHI-4%. +3%. +3%. ARTRE—AESFRBENCRKE , B—HEERNTFIMELSEFIRIGRR (IMEISSEHUSETE
BN , UARTREERA ) . 23FLkETRARTEIHECERE7.0807 , F2008FLSRNEEXE |, 118 FaLLkEE/MEFHE S,

B IMERBEMSBRZCRRMTINEKR , NIEFERRFKE | HIEROMSERRNXEER)N | SRHERDIMEWSEINFEBRAHOMENR. #
FEmBRSRAT. EHINCEOFEM T ERNIZAFHEERFECREING , BiEERIMNIERRSZN , BERSHEMECERRNINQSRIAGESITERS

urn]ﬂ
20195 ESETRARTLEES 21Q1-23Q3/MEEE AR S AR
— I £ A o . n N )
PRI R RAAART —_— R VAR Ry AR, —m BN
7.4 5%
o
- ) \// \\/
7.0 sy
6.8 0%
6.6
-15%
6.4
-20%
6.2
M ONO~ —MO UMM - MOULUNOEETT MO UOUNOEE- MU~ — _OE
dddddddddbddd Ll Ll il ldddddbbddbddd 2101 2162 2103 2104 2201 2202 2203 2204 2301 2302 2303
—————— AN N AN AN NN NNNNNNNNNNNNNNNNNN

FE : wind |, BT
BSWRIEIEN 2 RIS EIRE AR, 53
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, FFIEMERAL

EagnT

Topsperity Securities

" A
BFIE . EEF
: [l
+0.4pct, 23 ESHRRAXESFAT , REEASZ
Apct. 23Q3EEHER ’ BRI E
- 1 =Xpn
— FBEE (-ldpct) . HUIFEREE TEMERL  FEE EVAGIE G EELS)
I ME TR , B (+1.6 (-0.2pct) . 45EERSE (-0.1 211 21Q2 21 FEES (RFE)
! ) -
6pct). A Adpct) 138 £ Q3 2104
=44/ NS pct) . B8 (+0.4 B 779% 9309 22Q1
SHNEE .4pcC = 130% 22Q2
ZRIIMEEF, TEAIRERER)TE: pct) . KEE (+0.7pct BfE REHEE 1027% 10 % 950% 636%  7.89% Q2 22Q3 22Q4 23Ql
BINEEEFZERLLT Tpct) RIS e 28%  13.02% 89%  951%  9.62% 23Q2 23
+|E.]tb-F‘%17 ! *U IRER 5.58% % 14.81% 11.27% 62% 6.88%  8.329 Q3 Q3N
" E iB17pct, £ AR .58%  6.68%  5.28% 27% 12.38% 13.01% -32% 10.07% 1
tBAPSE ' TFRES AR FRER 9.839 6 544% 01% 14.84% 6 10.03% 0419
, R | R iE R TR i ol 7o a9 4B LG Lo 13 41%
S |, KiHEAiEERewEE ° 803% 10.85% 87%  9.59% i 18%  6.10% 24%  0.23%
=i AL = i .85%  9.25% 838%  8.08% b 7.50%
ENE SRR S R RAIS: s TEEH 530%  420% 6 235%  7.14%  7.569 FRY T T T 624%  033%
EEINS. /NEEEEEE 990% 6.7 691% 470% 4.89% %  7.14% 077% 6.42% .82%  894%  0.87%
” .77% .89%  8.85% ) 42%  5.19% -7 7
PlA ) ® 6 6.83%  7.60% 6 995%  3.959 19%  4.72%
£ 1638% 11979 60% 10.66% 95%  4.89% 72%  -342%
EFRRITSREEL (HEE) e ol ol Sl e B sk 1dba% e 1 ol ol ol i
= RiREF 14 89%  7.62%  7.71% .28%  2.49% -18%  6.59%  8.07%
979 71% 6. 7.51% b -3.779
20% ae P AR 28 36':& 168p%  1680% 14_0402 T 93:/° 1431% 1666% 10 46:; 1083% 1386% 6% i 26°A)
L LELE === 52 EEH i 5‘1&? 27.22% 2464% 19.22% 25'234’ TR Tt 1226% 17.07% 1188% I.7sf
I e B - = REeE = 18%  919% 22% 2522% 17,50 08% 1008% 660% O 478%
2 zal 913% 50% 16.23% 60% Q.
15% PR — i T a88% -Joo% J12% - % 4B% % 48 58% -§85%
KRB 16.95Y 73% 12.64%  6.59% 6 -1.59% B 10% .18% 26.82% 10.599
iR a8 % 1891% 16.99% 1207% so%  793% Ga1% 975 o -q80% f3a%  263% 14 A’
80% 17.85% .07% 21.14% g ).75%  8.45% 10370 23%
10% R 85% 20.11% s 1890% 1995% 4 45% 13.88%
B 7.36% 6 -035% 17.63Y .95%  8.86% b 11.68%  5.27%
T 6 1007% 293% -§339 TWET TEET . TRET % 2331% 2216% 1657% - °
KIS K 27.28% 28.44% 33%  7.07%  9.64% 1117% 1785% 15999 % -338%
5% XEA  1268% 16.5900 3147% 33.94% 29.41% 25' % 269% I.82% 171% .99% 18.12% -0.14%
] i 41% ] )
ZHESsE  1945% 17 79; 19.84% 14.20% 13.33% 13'2:% 2519% 18.22% 29 72; ;3'02% 636%  3.66%
JheEesE 22 79% 20.77% 12.83% : 68% 13.01% 15.05% 1e® .07% 29.73%
0% 00%  34.26% 83% 18.06% 18.32 05% 11.86% 14 P 455%
okRHE 1 6 _22.24% 21519 32%  14.14% 24% 15,849
e 0.98% .51% 19.68% b 1556% 1 84%  2.83%
MFER e 1 °o 11.84% 11.23% 13.15% % 2471% 19.24% 26 3300 7.82% 2221% 1472% >
5 SR 95%  1.75%  1.83% 15% 11.99% 1446%  7.11% 33% 22.87% 2641% 1 0.58%
% R 1036% 1673% i 397%  293%  294% 1% 128w Sow% sasw 505% -§18%
S BERH  1119%  680% 6% 6w 4% 7% 4% Ao g quw 83% Joan
> biirEEp =g 1056% 10' 00 1314%  4.94% 10.61% -78%  7A48% 4.22% 29700 311%  412% -0.05%
o ERAE 455% £7% 1300% 9% 9'43; w6 1627%  978%  60 % 997% 929% 1L8l%
. o 5 . 0 3
FE - wi ENEUE 12839 3.58%  356%  2.56% 6 1027% 1148% 16.45% 07% 1473%  9.43% >
B - wind , BLENE , 2R .83% 10.73% .56%  4.15% 17.77% 45% 10.59% 11.58% £83%
2, ST HrSEM 405 804%  4.81% T7%  458%  476% 58% 11.86%  0.38Y
ER A s i 05%  2.84%  4.81% b 918% 940%  4.85% 76% 6.67% 5.31% .38%
e AIEIE S 2 SRS gy TERB 377% 5679 81% 1321%  7.75% 85% 278%  4.069 b 7.35%  2.77%
S EENEN A EE RESRR 67% 411% 2759 75%  900%  9.58% .06% 351%  135%
2 ’£1$F”E}§, 129% 1064% 6.73% I'75/° 295%  5.64% 5'4300 570%  7.44% 10.96% 32- ° '1.50%
73% -§25% 832% 43%  -1.08% 196% 3295% 2337%
; 1231% 222%  7.98% =
o 1327% facw [0 - 38;° 808%  2.65%
38%  319% -fo7%
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Az
PRIV
SiFliEHRESEIE , BUBESFES .

O mEHESE , PELMTGREESIKmAONBEENTIRFPFEAI | SNt T2EREFRRNE  #XKEh
SLRME , BEXHR . BERELERUARES IR, BIMIBUNBERARTEE , @KTRER , KHKHE ;

0 AFEEEEERE  BFEFEEAR. RREFHRIGEEF RN , ESCKTEREES , Fi=EMRM  "ERY , PEIRS , Keep
UNRErFzsikib LRSS, F7

O XEREAEF AT EH RS ~ SEEE SO EUET + FIEREF S , @IKTBERE , TCLRHL , TCLBF ;

O EEFEHAREAESR  ATRLREIIRSEEREMBIUL , ISREMRESMER 2NN , @K TENEE. BRNERs.

BB UIRIEIEX 2 IGRERIRE R ERA. 56



SR

O [RAARMNTE EBKXBE, BRMEHFEERN | REEEWRIERRBIEZETE | HmsmerzERFeE
O BKRANFEAXEG, INRBEZBENEIX | Binm kAT |, BEXI ANV SRISAERKES.
O SCERIRESNE, CERIREFREE X (Rl S S AR E MR .
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v gl EITEN

St

SIS HRFENERE

B  RETWEESITN. SEEXFERNT  PRYZLARZZFFEFLT. 2017FHUENERMKR , 2017, 2018FE4-RHAMR.
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