EHFFRBE FLASRKRE

FlIR26W17: 4% TIA B vz ®%E, 26QlaFE

XEAENEH=E

i R WM. EH% MG KA
yele@csc.com.cn huangyanglu@csc.com.cn zhangshuyi@csc.com.cn
18521081258 17717092294 18817875613

SAC% 5 : S1440519030001 SAC% %5 : S1440521100001 SAC% 5 : S1440523070004

SFC% %5 : BOT812

. o BEIE S

CHINA SECURITIES

KA BH: 202654268

AR & B EERIESR D ER A SIET M\Eit?‘ru (RAKRE BN, FEEEHS. W), &F) 2. TEFERMNERENELT, ARETTRAPERER (BR) IESERASEETERM.
B 1555 5 H R IE X 2 JERI e SR8 30N




*Z‘E'G ’%n;-\

1) 2653 KRB % A Rk+25% (40428, 2655120 A+21.8%) « A FRE. RE. ., S8 %Eo
% B B oA A-334% -29.4% -39.6% -28.4% (2651-28 5| A+24.7% +14.8% +6.1% +18.0%) o

2) J kibAercig R H AACY26QI 2 HEEHIE: DENERHT, PEARTHARALS. BikkE S8 A
T, TEARRITBRET EARHIEONEREHRES . QF R, TN BBRERIFHES X,
FERASIBEAARR; 3AOLNENXBDAF AL ELRLZHANDE, LABETHHOFLS
%R EHEAT 2%, QREH, ANRITERSEEMI, HEKERLE,

e UL 7

CHINA SECURITIES 2



A &,

umwﬁ KT FTEAA20QUBEHE L. 20Q1 5 TR T ALK, %EI5H, T2RETAET
A 2601 B T SR K B AT H A T A A s 2601 55 S
BATHIE K, 26Q1 AR FA LS A RFRAE, H A EF SR T RAE A QI Fu 7 Pk AL 44
MR 26Q14F % LS iR KA BIE K, 12AXETAT R TIA, FFRXR Lo F 308 @ W 5038
K, KTFWA PS5 RERI T AT 20QULHI 4o FARAETTSTZ I, SR F. AAF @AE
QUR, />3] Ril 45 P 45 RECAASAA £ fmt#%% 2601 % ARt B K, 7 d st e KN R
RAIGK, B E B ATE K & L TRAE20%+; & R — & BRUK TS S o0d B3 K

B ARG FARRRH B1E2026.228 B 69 KA FEBEMIR. A S T II41TICET/+19.8% (351 A¥K
11-14%) ; Hd: BEFX. KFEAELXR. ZFHLER B K+74%. +14.5%. +23.3%; Non-GAAP
g AiE R A14.3%/+2.3pct, EFBRAIENERRI BEAAFER RAER LK. A3FY26Q435 5] & B 3%
K15%-18%, 4835 5] L I8-12% L if)13-14%, 4F & RFY26Q47%8 048.02412 £ 74 /+31.5% (A K. T ¥ K
25.8%) ; Non-GAAP% % #)i80.8242 % 7+ #)i8 & 410.2%, Non-GAAPH|IE 42.551C % /v H)iH % 430.5%,
kﬁ%f%i%?i%%ﬁ(wxﬁ&%& TR B THR) o

EA%E: ARG ER R AIE026331 8 EE 25 HIE, B KiEFY26Q4 B2 18 F Hb-1.5%, Hd &
A, TR -82%. +585%., RIEAA L, TENRAE. PE AW BA., FEBR \;;nJ [ b
+o 2% -5.8% +40.1% = dhih, CY26Q1/. 3] ¥ E A H M-8 4 (@4%’:\K/\€§ﬁ;\ﬁnkﬂl\%/\—é‘/’ﬁ;) U

W3k B 5 A R H-10.3% +6.7%, RAE 46 REH b HLik36.2%/+0.Tpct. B8 HFY26Q14 £ H 124517
JE (CY25Q44 £JE228K) o 48 & ATY20Q4 REAA R t+19%, 4 F B K H. ﬂm% 8
+42%. BB AL, PE AR, FAETH A FL-1%. +39%. =i, LEHE. NG EJE S 5 F
b +42%. +100/0, /'i’ﬁl\'é‘/f{ﬁ c':’é[';/g\ /Q'f{]\-g\‘/,\];] PE-9%. +20%., FY26Q4%E] %421—\;%‘/,\&@%]/}}1 mj/?\/%/{ﬁ ‘:‘3
P82%/+5pct. FY26Q4 45 H) 4 %68 K11k .

PRI

CHINA SECURITIES



AW

Bedd: 26553 A KB E 2 B A R b+2.5%, RBEHXEE, 2653 KB H 2 5 A R r+25% (L9242,
265120 Bt Rtk A+21.8%) o 2653 AR A JRE. Hi. 58 %0 2 % A By A A-334%. -29.4%. -
39.6%. -28.4% (26%1-2 8 Bt R ey A A+24.7% +14.8% +6.1% +18.0%)

ATRR4E: R AFE RN LFR B EH . BT T 5 — T G IREAR K & PEAT AL AR 5 Hods 69 & AR
B LEET G BEAFEARNGOEEET, REFERRE T LR AN ZFME 7~ SEKT #%
B, BIENAFRAEGRE F RO T, FERAMA. BAREFLE5LH. RABEEX, UAEK
FH AT RS, G EERNEF, Tk N A RN SR RGN FO k0 2 ) K AR
AR R B . AT, XRAL 46945 BORNH A2026 542 LI B EIG K, mAMEFH N Kk
WAE B K eg 3220 5] %

e UL 7

CHINA SECURITIES 4



KA K

AP o &R JE R

HEHERE @R KA (418424) |, BAMTH H LR K178.8% F, FIb+582%. LA A+477%; 3tk
+11.29% LB A+26.84%; KB (4.18-4.24) |, b b7 iE# 5 m 2 11.39. 2452, 1522, 5407% F, Rt
+23.63% +43.56% +5.15% -11.12%; ERH+3.86% -2.50% +12.71%+ +35.67%. 38, 33 TH 5 &
R K889.77 75, FEL+157.9%. FI-13.3%. —F BB @R KM (4.18-425) , 164K T =F 5 R
226.63% F, FH+10.03% LR A+11.05%; FR+0.55% LR AH+34.75%; KB (4.184.24) , L& FI)|
ZF B R R3677. 13254, R Eb+23.39%. +9.89% 3R Fb+0.20% -0.61%; 3 H, 164-F SR T —F 53
RAEBIT0F F 7, FR+103.3%. Bl rb-11.1%0. FENEITHE: 3] B A7 5055231508 T 2305 A A 55,
12 A RIFHISHA BT A5

% K B3

BEAA248 (A R) , 1) 4 FEet Reb3g M A 45650/ )8 3R b+0.1%/ 5 F) tb+4.2%, 4vt b3y A
5049 70,/ B R EL+0.4% ) 5 F) Eb-18.1%0 2) - B4kdh: UK 439 - 4462573/ )8 3R b6-0.9%/ £ 7] 1b-12.9%,
& & R 4k 3 U #5800 70/ BB BR bR-0.6% /5 B 1h-3.3%, @ F ek 3 M 413954 71/ B 3R be-1.6% /5 ) H-5.3%,
56 MR B A 3573 70/ B BREL+0.4% / 5 F) Ee+1.3%

25 R B35

WG HHE: RIEFEARRZEREE, BE4A248, BARLIATHA. B AL NS o ien
B3 A17700. 16195, 15261 74/78,, R ER +3.0% +1.6% +1.2%, fFF)tb+24.8%. +24.7%. +8.9%;
H RN AR E /5, L EA+1.2%, FlH+10.1%; B R4S KM% B R4S 23 % 04455 A
22700+ 2233074/vk,, EFREb ER4+1.9%. +0.6%, B +10.8% +17.7%.

TS IRAR R AKA B R LR IE: RBAGRKE (AR TA+HFTTFESEERLER) , 130, &8
(+13.4%) « F7 (+153%) « F R (+36.8%) @4 (0.5%) « 455 (+13.9%) « HF (+3.1%) ;
138, kAR (+211.3%) « hRE (+4.5%) « TEF R (+86%) « HRZE (+21%)

PRI

CHINA SECURITIES



KA K

H KT HIE:

24 AE4A24 8 COMEX 2 3 447254 % 0/% 8], b EE-2.56% FF) rh+39.31%; SHFESfF 2K
FHMAH1032120/ %, R BB -2.08%. F R L+30.29%., H4%E LR AKA E R LRI RIE LR HKIE
(AR +FA+HZTFESREHREA) , 138, £ (+395%) « A X4@ (+52%) « AXRE (-22%) .
R (-404%)  FA54g (-39.5%)  SAEERE (21.3%) « 2F A (+262%)

o $dE

RAEHALE, 2683 BB a5 AR +25% (404, 265120 Rt R kA +21.8%) o 2643 A KA.
JRE. B3, 25 E 0% A RS A 334%. -294% -39.6% -284% (265121 Rt RE b5 5 A
+24.7%+ +14.8%. +6.1% +18.0%) -

1% Sl SIRAE KB

Z o4, LVMH. 7= £ B CY26Q1 B F b +5.6% +1%. #F (B £ILETF) , %CY25Q4H prikik £ &
APAMRIE., 2 RB: 235145 E K25Q3-25Q4 4 KX R ILEIBE |, W 245 % 55, 25Q242 [ 4L
&, 25Q3& %W (RIF=) BRARANY TEEN, 25Q48 K MEIF. 2Rk, 20Q12k E Fo i & 3§ & 4k 4
WE, R Fe R LR AT A, AR R,

E £ AP HKIE:

NMPAGAIEZST R E £/ d: B AT ANMPASL A GG = R BAMA. REEEG. AHFEHE T BSMIE
A0+ 17, 18, 7, 4k A4, EFAM. CAREFKETARRES W ik,

AP P R EFAKA ER LIRS RIEXAEME (AR ZA+HTFEREHRLEA) , 1.3A, Ad
& (-202%) « a2ApEAR (+12.4%)

AN FHEECHAKA BRI RIELEME (WS RMB+EA+HTFEREHRLEA) , 130, LRk
2 (-15.6%) « HE (-1101%) « 4% (+10.7%)

I

6



HBEBHL: BIGMEPEFTL

AR HERIE (2026.4.17-4.24) FE30E IR (2026.3.24-2026.4.24)

SERHY 46.0% BXFRRAD -27.8% TERH 129.1% &R -32.6%
EFRY 36.2% STZEME -22.6% R 80.3% =4 -31.5%
REL 28.7% SRR -19.4% EHE 74.3% «STEL -31.0%
ERIER 26.0% B ERE Y -14.2% 5/ NR 67.0% BENLIE -28.3%
=RETT 21.3% «STEL -13.6% =K 42 6% e _25.8%
=H5 21.0% STiR -13.6% REL 37.5% RO -24.9%
FAK B4 20.8% AR -13.2% BT 35.6% e -24.6%
FXREA 19.8% BB -12.9% BELEA 34.1% TEEE -21.9%
= e 19.6% AT -12.7% KTA 34.0% AR -20.8%
HhJALE 17.9% HEEF L -12.7% UES: 3] 32.0% REEX -18.3%
LG 1240y HIERIE: Wind, F1EHHK

CHINA SECURITIES



E S CONTENTS

F—FRFBRREFAL—RT. RENHITE A ERIF

F—FEHEATL—RA. KHF BRI

FEZFHMATL—RRBAGCEH AL HNA R &I &REFRERIR

FOEFLEL—SNA BRI, BFELWELE O KIER BRI

FarFhog—FTEEo. Aol o REH ERE

ZEXNETFEE - NMPAREESFEXE £ B R%E

@ e



FEAEBRAERIE: KB 418424) | BARTHE LR X1788F F,
B tb+5.82%. ERBA+4.77%; FEe+11.29%. LB HA+26.84%

S3HTF T VA AR () — BRI (4 FEAETREERE (5P
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
140
120
100
80
60
40
20
T mm m m @ @m @D @ o@mom " o o m m @ m m om m m
r T oo o oo DD R T DD T @ M M @ @ @ @MW
=HET (120 FREAEDHNERE 079 SREH () FHEE I ELE 7
2026 2025 2024 2023 emm— 0022

— 020 em—025 2024 32023 ==—2022
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350
300
250
200
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100
50
0

I M m m I I I I m o M I
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11N o o o o o o 11 m @M mw o

— [N ™ < [19) © ~ 9) o o — o~

— — —

2z iF KRR V@'nd, 5"/5"1%‘#{5
@:Diﬁ?%ﬁi&ﬁ E: B TF, —AWT (4) o AT LA S R, ZEHT (12) 0 GFE Fa BN BN B F AR BT mAL KA TR 9

KM K, ZZEHF (17) : Tth BN By EH FE BEBH ZZP B R EIT R RE B HAE M. # EE 8



—FEaEaRAR

B3 BB I58:25) LA R Dsm T B keSR803 1 4 +34.75%

1630 —F EHE IR A ES®E (5P —&WW (23 ZFEHEmAEREE )

2026 2025 2024 2023 2026 2025 2024 2023
300 80

250 70
' ‘ 60
200

150

100

50

10
0 0
cggoggogogg s Tomo@mo@momomomomom 8@
T EECTEEEELT DT T T D LD D@D T T
— — — — — -
—HRBT (8K —FRYEEEEERE (5T SHREE (63 —FEGEHAEERE (5T
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
200
180
160
140
120
100
80 4
60
40
20

1A7H
2RH7H
3R7H
4878
5H7H
687H
7TH7H
8A7H
9R7H
10A7H
1187H
12A7H
187H
2A7H
387H
487H
5A7H
687H
7H7H
8H7H
987H
1087H
1187H
12A7H

@ SHPHIES s rr Wind, pras
CHINASECURITIES i sy (2) « HF iKY, =HMT (8) : ki FiM. Adhe JLIT. FH. b7 KA HF, ZHAKT (6) « fH. 21 4 10
E K s, BE



TERTIHEE GRE ERE: KB (4184.24) , b L7 B A/ X11.39. 24.52, 15.22. 5.40%
T B H+23.63%. +43.56% +5.15%. -11.12%; 3IREE+3.86% -2.50% +12.71%. +35.67%

RHEHEmREEERE 5P LEFEHEERAEEE TP
0026 om— 0025 2024 e=——2023 =—2022 2026 2025 2024 2023 2022
45 70
:O 60
5
\ a
30 IA 50
25 | 0 YN N1 ANV 1IN BT
20 - \ W5 - A I 30 V40NN Jaa A\ AVA_ AT AN L
15
10 20
5 A e N MV NI INL 10 -
0 0 \—\J
m m m m m m m m m I I I oI o oI oI oI oI o | oI I |
™~ ™~ r~ ™~ ™~ ™~ r~ ~ r~ ™~ ™~ ™~ ~ ~ ~ ~ ~ ~ ~ ™~ ~ ™~ ™~ ™~
I T E TS TRR g T oD I $ g Qg EEQE L LoD
— — — - — —
BYIH b B AR R HE 5 IoMF B Em AR AR SE 5P
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
25 45
40
35
AN
30 vV
25 e | L
20 YNNSRGBT Y/ oA v
15
10 Y YT Y VORI W
; L/ )
0
oI o m I o I o M m oI oI M
~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ~ ™~ ™~ ~
M@ @m M @D @D @M @m @@ @m I @O @
— N ™ < [T} © ~ o o = = o

WEEHERIES: s rm: Wind, prsas

CHINA SECURITIES 11



EERT —FHHERRE LRI AR (4184.24) , 7. BI=FHE AKX
3677, 1325%&, RIH+23.39%. +9.89%,%R H+0.20%- -0.61%

IR - FEHEHEERAERE (B BRI —FEHEEHABERE (B)
2026 2025 2024 2023 2026 2025 2024 2023
7000 2500
6000
2
5000 000
4000 1500
3000
1000
2000
1000 500
0 0
| M m M | M | M m
r E b bR R EEEE BB Tomomomomomomomomommm
m @m M @M MM @M @M I DI m O m O T @ @ @ @ @M@ M@ @M @m@ o
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WEEHERIES: s rm: Wind, prsas

CHINA SECURITIES 12



3000

2500

2000

1500 ---

1000

500 --- e

1600
1400
1200
1000
800
600
400
200

A ERIE: 38, 3B3AMTEHHLRK889.7% 7, HRIL+157.9 #f
%-~ ] tb-13.3%

33WHTE AR E R (7 FAK) —&WH (4 FrEAERZER 5FXK)

—=)()2] —@m=D()2) =—@==)()23 =—=@=2)(024 2025 2026 —==()2]| w=@mm0()20 ====2()23 ==@==2(024 2025 2026

400
350
300
250
200
150 NN
100
50

18 28 38 48 58 68 78 8B 98 108 118 128 0
18 2B 38 4B 5B 68 7A 88 98 108 118 12H
—8BY (12R) HEAERTER (FER) ZLBWH (1) FHEAERZER (5K

—=0(2] —um0(2) e 2023 el 2024 2025 2026 ——=2021 =@=2022 =0=2023 =0=2021 2025 2026

1000

900
/A 800 -

X\ 700

600
500
400
300

200
100 -

18 28 38 48 58 68 78 8A 98 108 118 128 18 2B 3R 4R SR 68 7HA 8R 98 108 1173 123

= WEL: AR Wind, #i5d# . . ; - :
j:.ﬁ%i%m?s i SBPRTF, —HKT (4) 0 T L A R, ZHKT(12) 0 Fd A s fH FH mF R BF AL R TR,
RH KiE, ZHHT (17) | KA M. Ml B FE BN B WA B TIT. . KR EA RAE HI B Ex



— 44 & | AR
B2 3 M ESRRA T T £ A K817.0% FHHEEARAR

16— F A RTER (FFER) —&WH ) —FHEABERZER TP

o—2071 o020 99023 o 2024 2025 2026 ==)(2] =—@==2(022 =0=2023 =0=2024 2025 2026

1200 350

1000 2

/

800

600 -

400 N
200
. 0
18 29 35 45 58 sH 78 85 oH 108 14F 125 18 28 38 48 5B 68 78 88 98 108 118 128
—HIRT (8 —FREAERTHEB (FEK) Z8BT (63 —FERABFRKER (FFFXK)
—=0()2] = 0(20 =023 = 2024 2025 2026 —0—202] =@=2022 =®=2023 =®=2024 2025 2026
700 180
s00 160
140 -4
500 120
400 -1 100
300 80 Y
60 “'%
200
40
100 20
0 0
18 28 38 48 58 68 78 8B 98 108 118 128 18 2R 3R 4B 5B 6B 7B 88 98 108 11R 123
WEEHERIES: s rm: Wind, prsas
CHINASECURITIES . bk (D) - gLt JEH), ZAWT (8) : £ A . JEIT. A B5. KA i, ZH%7 (6) @ N 271, # 14

ENE 7N NN



W= BB RIVLSRIZ: 26503 F 3= BAEK A DK E , 24 E BE8R O F
5.6pct) « K ILF257% (KE12pct) « FL-174% (B 5. 7pct)

SR B a e, %, DHEEEMARE (%) 26M3 26M1-2 25M12 25M11 25M10 25M9 25M8  25M7 25M6  25M5  25M4  25M3  25M1-2
T i D A S THI AR -7.4 -13.5 -15.6 -17.3 -18.8 -10.5 -10.6 -7.8 -5.5 -3.3 2.1 -0.9 -5.1
SR (EE -10.3 -15.9 -17.9 -18.6 -19.6 -11.4 -9.7 -7.1 -7.3 -4.6 2.4 -0.6 -3.4
T8 o s A R A -13.3 -20.2 -23.6 -25.1 -24.3 -11.8 -144.6 -14.1 -10.8 -6.0 6.6 -1.6 -2.6

e 7O K P38 T 2 7 ot A B A Fa -3.6 -3.5 -3.3 -3.0 2.6 -2.7 3.0 -3.4 -3.7 -41 -45 -50 5.2
TOAN IR 308 717 39 28 i A A B A A 4R 20 — 2R -2.2 -2.2  -2.1 -1.7 -0.8 -0.7 -0.9 -1.1 -1.4 -1.7 -2.1 -2.8 -3.0
TOAN IR 388 7T 39 2 B At A B AR 4R 20 2R3 3.3 3.1 -2.9 -2.5 2.0 -2.1 2.4 -2.8 -3.0 3.5 -3.9 44 4.7
TOAN K H IR T BT 22 7 A BN HR 20 = 2Ryliy -4.0 -40 -3.9 -3.7 3.4 3.4 3.7 42 -46 -49 54 -57 -59
&N G/ KD 8,871 8,808 9,370 9,096 9,722 9,407 -4,918 9,326 9,635 10,004 9,755 9,473 9,548
i =T A -17.4 -23.1 -19.4 -27.6 -29.5 -14.4 -20.3 -15.4 -9.4 -19.3 -22.1 -18.2 -29.6
G =T R -11.3  -11.1 -35.8 -30.3 -23.0 -21.3 -19.5 -17.0 -12.9 -12.0 -11.3 -10.0 -9.8

@&&ﬁﬁiﬁiiﬂﬁﬁiiﬁﬁ 23.6 -21.8 -15.1 -6.1 -20.9 -8.5 -13.3 -7.9 9.4 -3.0 9.7 -31.6 10.8
IS B — 2RI T -30.2 -3.8 —69.2 -50.3 -49.3 -58.9 -46.1 31.6 77.6  203.6  49.5  41.6 35.0
IS S I -42.2  -75.8 -32.7 -15.0 -27.0 6.0 -24.2 3.2 45.5  40.0  28.3  14.1  48.7
I RS B =2 51.8 -32.4 -20.1 -16.9 -43.5 -9.0 -33.9 6.7 -2.1  -13.7 8.1 -36.8 11.0

T o = AR -19.1 -27.9 -18.3 -25.5 -28.2 1.5 -21.4 -29.4 -1.7 -19.5 -27.9 -11.5 -15.6
iR LA (£ -25.7 -26.9 -20.4 -28.3 -31.4 -3.0 -28.8 -30.6 4.4 -22.1 -25.8 -28.3 -17.7

KEMFEFALHEY AL -8.7 8.8 -2.2  -3.8 9.6 16.2 18.6  20.6  28.7 25.6  26.9  29.5 11.7

SR S PO TR B R L 26M3 26M1-2 25M12 25M11 25M10 25M9  25M8  25M7 25M6  25M5  25M4  25M3  25M1-2
P8 s A R T AR -10.4 -13.5 -8.7 -7.8 6.8 -5.5 -47 -40 -3.5 -2.9 -2.8 -3.0 -5.1

HeE A A AR (R -13.1 -15.9 -9.2 8.1 -7.0 -5.6 -4.7 -4.1 -3.7 -2.6 -2.1 -2.0 -3.4
T8 i s A S A -16.7 -20.2 -12.6 -11.1 -9.6 -7.9 -7.3 6.5 55 -3.8 3.2 2.1 2.6

@&&ﬁ%f’@%ﬁﬁiﬁﬁ -20.3 -23.1 -20.4 -20.5 -19.8 -18.9 -19.5 -19.4 -20.0 -22.8 -23.8 -24.4 -29.6
S b= R AR B -11.2  -11.1 -17.2 -15.9 -14.7 -13.9 -12.9 -12.0 -11.2 -10.7 -10.3 -9.9  -9.8

W 5 HiLE V8 T T AR -25.0 -27.9 -18.1 -18.0 -16.9 -15.3 ~-17.0 -16.5 -14.8 -17.3 -16.9 -14.3 -15.6
B =R AR AE e -26.5 -26.9 -20.2 -20.1 -18.9 -17.1 -18.5 -17.3 -15.5 -17.6 -16.8 -14.7 -17.7

5k EHAEYE., I TRELEASE (FA¥K)| 26M3 26M1-2 25M12 25M11 25M10 25M9  25M8  25M7  25M6  25M5  25M4  25M3  25M1-2
P s B B B TR 102.3  92.9 940 67.2 61.5 8.3 57.4 57.1 105.4 70.5 64.7 110.5 107.4

HE i d s B A B E AR R 82. 7 77. 4 74. 8 55.5 52. 1 69. 8 48.7 48.6  86.1 58.9 54. 3 92. 2 92.0
i s B H B R (L) 90.8 81.9 8.1 6.1 59.8  80.3 -28.3 53.2 101.5 70.6 63.1 104.6 102.6

% 2R Y S B BT 34.7 63.2 208.9  45.9 37.3 34.4  26.6 24.7 41.8 27. 4 26.0 42.9 87.7
e B R T EE 23.6  46.2 147.3  32.4  26.4  23.5 18.1 18.0  29.3 19.1 19.2  31.7  63.3

15 1 B R LB H AR - 52.9 50. 8 53. 1 44.0 36. 6 56. 0 45.9 48. 4 71.8 53.5  48.2 64. 0 66. 1
A R TTRH (EAZIT) 81. 1 96.1 42.0 50.3 58.6 74.0 67.3 69.2 1042 850 77.7 91.4 108.1

WSHBHIES: wmrm: mrzits, Wind, pizdwx
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@ e ﬁiiif] B R L3R IR 26512 A AKX B B ILs.8%
M g IR ARIRE AH R B +8.8%. +104%. +13.0%. +4.5%

E% : RELFLHARL

HAELE (%) 26M1-2 25M12 25M11 25M10 25M9 25M8 25M7 25M6 25M5 25M4 25M3 25M1-2 24M12 24M11 24M10 24M9 24M8
HEHBERTEN 2.8 09 13 29 30 34 37 48 64 51 59 4.0 37 30 48 32 21
sEERHERME (CPI) 13 o8 07 02 -03 -04 00 01 -01 -01 -01 -07 01 02 03 04 06
Hp gaTE 0.0 00 00 28 33 36 40 53 65 51 59 3.9 39 28 50 33 19
Hrp 8N 4.8 22 32 38 09 21 11 09 59 52 56 4.3 27 40 32 31 33
gﬁb;{_tﬁjkiﬁﬁﬁ%%% 2.7 -19 -20 16 23 24 28 50 80 63 85 4.3 40 13 62 26 -06
OB R AmE 10.2 39 61 91 63 58 86 87 146 140 138 115 99 101 101 111 101
UNEES 6.0 17 29 71 -08 28 27 -44 01 29 44 -2.6 -85 -43 -09 -07 27
VENIES 191 -29 -34 41 16 -23 27 -07 112 40 85 5.5 104 -31 -01 -0.7 31
EEAYEES 10.4 06 35 63 47 31 18 19 40 22 36 3.3 -03 -45 80 -04 -16
$ERES 4.5 88 61 96 86 51 45 -23 44 72 11 4.4 08 -264 401 -45 -6.1
BHRKFRX 13.0 59 85 376 97 168 82 61 218 253 106 5.4 -10 -59 -27 -78 -12.0
HA Mm% 6.6 37 -08 74 68 77 82 78 80 76 88 5.7 63 13 85 30 13
K SNSRI ME 33 -187 -194 -146 33 143 287 324 530 388 351 109 393 222 392 205 34
SNEESLIES 0.7 12 49 36 19 09 01 -07 03 26 14 2.5 -09 -27 14 54 43
D& WNYNEETES 5.8 92 117 135 62 142 138 244 305 335 215 2138 91 -59 180 100 -1.9
KEX 8.8 -22 -38 96 162 186 206 287 256 269 295 117 88 105 74 04 -37
SRR B 178 209 206 232 162 73 149 139 330 199 286 262 140 -7.7 144 123 148
ey V& LLES -97 -110 -80 -59 -71 -80 -83 -73 -70 -57 -19 0.9 -28 -71 -66 -44 -04
PREES -73 50 -83 66 16 08 -15 46 11 07 55 -4.4 05 66 37 04 -73

& TUESES -22 -118 -170 -83 -01 -07 -05 10 58 97 -01 0.1 08 29 -58 -66 -6.7

SRS s kR BRZG, PR
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# SN RA : Nike?s 314QFY26 A\ Fl bo F 42%~4%, Lululemond 3| FY26 M A 3% ik 3 R bb
+2~4% , Adidas#g FIFY26 AN S AMLE I K, ON5 5| FY26 0 N3 K23% X £

e TR FY26#53| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EAE#ILH 2026/5/31 2026/2/28 2025/11/30 2025/8/31  2025/5/31  2025/2/28 2024/11/30 2024/8/31  2024/5/31  2024/2/29
BA ({Z%T) 112.8 124.3 117.2 111.0 112.7 123.5 115.9 126.1 124.3
Nike yoy ?’E]’fgzﬁzﬁ ﬂ;% _;g;f 0.1% 0.6% 1.1% -12.0% -9.3% -7.7% -10.4% -1.7% 0.3%
FHRBA®EREK 101 97 104 102 106 105 112 98 103
A9 R A FY261535| 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EAFERILH 2026/12/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
WA ({ZBx7T) 60.8 66.3 59.5 615 59.7 64.4 58.2 54.6 48.1
Adidas yoy A IMrEEK 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0% 3.5% -7.6%
FRA%RRER 170 151 162 154 143 130 141 151 158
e TR FY261§3| 4QFY24 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EAREHILH 2027/2/1 2026/2/1  2025/11/2  2025/8/3  2024/5/4  2025/1/28 2024/10/27 2024/7/28  2024/4/28  2024/1/28
BA ({Z%3) 36.4 25.7 25.3 23.7 36.1 24.0 23.7 22.0 32.1
lululemon  yoy F fgﬁ&gﬁii’?’; 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3% 10.0% 15.6%
FHRB®EREK 101 147 145 141 102 146 130 129 103
A9 R A FY261g35| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EARFEHILH 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
BB (Z%7x) 47.0 19.6 14.3 9.6 10.2 18.3 13.1 8.3 9.6 15.6
yoy FIRAEE], BFY26HA 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1% 21.2% 15.9%
FRARXEK 54-54.25(Z% 70, [AHE 84 121 142 109 84 119 155 108 88
Deckers Hf : HOKA Ji‘i;;’;ff &%ﬁ’ﬁgqb 63 6.3 6.5 5.9 5.3 5.7 5.5 5.3 43
yoy HOKA%mid-teens, UGG 18.5% 11.1% 19.8% 10.0% 23.7% 34.7% 29.7% 34.0% 21.9%
H: UGG AHETHEHR 13.1 7.6 2.7 3.7 12.4 6.9 2.2 3.6 10.7
yoy 4.9% 10.4% 18.9% 3.6% 16.1% 13.0% 14.0% 14.9% 15.2%
A THREA FY26153| 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EARERILA 2026/12/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
WA ({Z3Li%RR) 7.4 7.9 7.5 7.3 61 6.4 5.7 5.1 45
ON yoy HRILLL 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8% 21.0% 21.9%
FRB®ERH 134 123 119 126 150 135 152 159 199

WSHEBEIE S 2cm im0 gmsm. #18, prrdx
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HE SN AR . 34K EIAFY260 AL 3] £+14.7% , Pumadg 51 FY26 M 4K 245 3 F I,
Asics# 3|FY260 A+17.2%, UA_Li83% 35| FY264 50N T %4%

AT TR FY26#53| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EARFEHIA 2026/3/31 2025/12/27 2025/9/27  2025/6/28  2025/3/31 2024/12/28 2024/9/30  2024/6/30  2024/3/30 2023/12/31
A ({Z%7) THFY 26N LIS T T 28.76 28.0 17.6 21.4 28.3 27.6 19.1 23.7 29.6

VF yoy K, 4OFY26IN [ 1F 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6% -13.4% -16.1%

FHRERREK FEL2 127.0 134 209 154 141 143 191 144 157

A TR FY26153] 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EARERIH 2026/12/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
BN ({ZBk7T) 15.65 19.56 19.42 20.76 22.89 23.1 21.2 21.0 19.8

Puma yoy FIET AT -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2% -3.9% -9.8%
FRBRRE 201 180 182 167 143 141 150 146 157

A R E FY261535| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
ERE#IA 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
BA (Zx7x) LRSS, FFY26 13.3 13.3 11.3 11.8 14.0 14.0 11.8 13.3 14.9

UA yoy B TE4% (FIXTH -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1% -4.8% -6.1%

FHRA®ERK FHR4-5%) 129 155 160 146 135 142 151 127 124

e IR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAE#IH 2026/8/31 2026/2/28 2025/11/30 2025/8/31  2025/5/31  2025/2/28 2024/11/30 2024/8/31  2024/5/31  2024/2/29
WA (HZBEFX)  mtrvoemA+14.7% (£ 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3 767.5 788.2

ﬁﬁ,\a yoy 9, LEFTH+11.74) 14.7% 14.8% 6.3% 7.7% 13.64 10.4% 18.4% 13.3% 4.7%
FHRA®RRK 98 103 119 110 102 109 115 110 105

A9 TR FY26153| 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EREHIEA 2026/12/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30  2024/3/31 2023/12/31
KA (+1zBx) 185.9 222.3 194.5 208.3 153.1 183.3 168.1 174.1 122.4

1E#K17.2%

ASICS yoy 21.4% 21.3% 15.7% 19.7% 25.1% 16.0% 22.0% 14.3% 0.7%

FHREARREK 182 127 145 129 174 132 151 135 201

WSHEBEIE S 2cm im0 gmsm. #18, prrdx

CHINA SECURITIES

25



, &% 24k
NikegrdidapbDeckers/Liduleman/ ON/VEIUABumal 41/ Nsjes Peduly /Aﬁficg;fg 0 %)

E% : TEEIMNRIFRMESEERRELLEE (BECXRORF)

WX FEAT/ SR RHMRSRE CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1 CY22Q4 CY22Q3
Nike ({£2£) 2026/2/28 3% %% 4% -11% -4% -8k -11% -1% 3% -3% -1% 5% 27% 31% 13%
Adidas (J£3) 2025/12/31 3% 1% 8% 3% 15% -7% -8% -4% -21% -9% -16% -20% 6% 8%
Deckers (£[E, iRk OZEE) 2025/12/31 3% -2% -3k 0% 12% 14% 23% 19% 16% 21% % 4% 14% 20%
Lululemon (4b3&) 2026/2/1 -5% -2% 1% 4% 8% 2% 2% 4% 9%
itz ON (i) 2025/12/31 21% 21% 24% 29% 34% 35% 26% 30%
VF (d%) 2025/12/27 6% -1% -3% -5% 2% -9% -12% -23% -25H -11% -15% -% -1% -3%
UA (dE) 2025/12/31 -10% -8h -5k -11% -8k -13% -14% -11% -12% -2% -8% 3% -2% -2%
Puma (4b3) 2025/12/31 -22% -15% -1% -3% % 11% %% 1% -6% 3% -4% -1% 256 19%
HhAREE (4%, HFRABHEE) 2026/2/28 28% 30% 22% 23% 37% 17% 41% 29% 22%
Asics (JE%, HRFORHEH) 2025/12/31 -7% 6% 0% 18% 15% 14% 16% 26% -10% 14% 12% 24% 49% 19%
Nike (KHER) 2026/2/28 -10% -16% -10% -20% -15% -11% -3k % 6% 8% 12% 25% 1% 6% -13%
Adidas (KH#£RX) 2025/12/31 15% 6% 2% 13% 16% 9% %% 8% 37% 6% 16% -9% -50% -27%
KARIER Lululemon (FFEXBE) 2026/2/1 21% 47% 24% 22 48% 36% 37% 52% 82%
VF (KH4£ER) 2025/12/27 -6% -2% -6% -1% 4% % 4% 10% % 14% 31% 10% -1% -10%
fhkE (KPER, RROZHE) 2026/2/28 % % -10% -8k 2% -1% % 4% 3% 23% 13% 49% 12% -3% 27%
Asics (KPR, HFROFHEE) 2025/12/31 24% 23% 13% 22% 37% 20% 37% 25% 10% 12% 38% 41% 28% 43%
Nike (APLA, BA[E) 2026/2/28 -2% -4% 1% -3% -4% -2% -2% 4% 4% 10% 3% 6% 15% 34% 16%
Adidas (B %) 2025/12/31 13% 6% 13% 13% 9% 18% 6% 8%
ON (FEX) 2025/12/31 85% 109% 111% 129% 125% 86% 85% 91%
ax VF (APAC) 2025/12/27 -4% -2% 4% 2% 5% 5% 2% 2% 3% 6% 18% 10% 4% 2%
UA (TEX) 2025/12/31 -5 -14% -10% -26% -6% -10% -T% 5% 8% % 21% 31% 1% 14%
Puma (TEX) 2025/12/31 -13% -9% -3k -5% 10% 3% 2% 1% 3% 5% 24% 27% 0% 10%
fhikE (BE, REROFHEE) 2026/2/28 3% 12% % 10% 14% % 16% 10% -5% 1% % 8% 18% 6% 1%
Asics (H&) 2025/12/31 23% 19% 22% 26% 25% 35% 22% 10% -1% 1% 11% 35% 45% 14%
Nike (EMEA) 2026/2/28 -T% -1% 1% -10% -6% -10% -12% 1% -4% -3% 6% % 26% 33% 17%
Adidas (BRif) 2025/12/31 5% % 4% 14% 25% 18% 19% 14%
ON (EMEA) 2025/12/31 28% 33% 46% 33% 33% 15% 22% 10%
B VF (EMEA) 2025/12/27 -3% 0% -2% -2% 1% -5 5% -5% -12% 6% -3% 8% 10% 12%
UA (EMEA) 2025/12/31 2% % 6% 0% 3% -1% 0% % 2% 4% 11% 20% 46% 20%
Puma (EMEA) 2025/12/31 -24% -7% -3% 5% 15% 1% -4% 0% -5 10% 25% 25% 25% 19%
RARE (BRiM) 2026/2/28 40% 34% 31% 29% 31% 42% 55 16% 34%
Asics (BRifl, iRk O{RIEE) 2025/12/31 29% 27% 27% 22% 41% 18% 27% % -7% 11% 6% 44% 7% 19%
Nike 2026/2/28 -3% 0% -1% -11% -T% -9% -9% 0% 0% -1% 2% 8% 19% 27% 10%
Adidas 2025/12/31 10% 8% 8% 13% 19% 10% 11% 8% -2% 1% 0% 0% -1% 4%
Deckers 2025/12/31 % 8% 16% 8% 17% 20% 23% 21% 15% 24% 11% 10% 18% 25%
i{;’gﬁé@ Lululemon 2026/2/1 0% 2% 6% 8% 14% 8% 8% 11% 16% 19% 20% 27% 33% 28%
Bilx m 2025/12/31 31% 35% 38% 40% 41% 33% 29% 29%
ez VF 2025/12/27 -1% -1% -2% -3% 2% -6% -9% -13% -16% -4% -8% 0% 3% 2%
o) UA 2025/12/31 -6% -6% 4% -10% -6k -10% -10% -5% 8% -1% -1% 10% % 5%
Puma 2025/12/31 -21% -10% -2% 0% 10% 5% 2% 1% -4% 6% 11% 14% 21% 17%
B (RREFAF, HRERARHE) 2026/2/28 15% 15% 6% 8% 14% 10% 18% 14% 5% 13% 16% 24% 27% 14% 23%
Asics (IRFR A1) 2025/12/31 21% 21% 16% 20% 25% 16% 22% 14% 1% 15% 15% 45% 48% 22%

WSS &k A2 GHHR. Bloomberg, W1E##
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2026-03
2026-02
2026-01
2025-12
2025-11
2025-10
2025-09
2025-08
2025-07
2025-06
2025-05
2025-04
2025-03
2025-02
2025-01
2024-12
2024-11
2024-10
2024-09
2024-08
2024-07
2024-06
2024-05
2024-04
2024-03
2024-02
2024-01

E‘%&ﬁﬂﬁﬂ%

T EH RIZEH & 55 El R 57 El bR Rk

" ; ﬂkl:z-w& RRE
EREE. KRR, KRR, EREE. | BIRE. KR, F%I)Jﬁﬁﬁ B8 | THEEMSHRER.
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Nike. Adidas. New

Balance. Acice N e Adidas. Converse Adidas. Nike. The North Face. [ Nike. Lululemon | Gap. Fast Retailing | The North Face.
N 3 N port. . Puma. #£#R. | Columbia. Merrell | . Under Armour | (fE7%EE) . Target Patagonia.

Ll b Converse. Salomon | . HOKA. UNIQLO Under Armour . Decathlon . Adidas . Walmart Arc'teryx. Moncler
— _saomon | 00000 00O\ 0 4 - v - 4 - r - @

13 £ HKyo ElExORyoy EBllExTORFyoy EWETARFyoy ElExHFyoy EWETOFyoy ElETHFEyoy ElUETORFY0y
R ETIELY (Wlﬁ) (W) (Eﬂ%) (Ellﬁ) () (W) ()
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EFH PR AKE BERLIEIZ: 138, 23 (+134%) « =2F (+153%) « £F (+36.8%) .
& (-05%) « AL (+13.9%) « #F (+3.1%)

EiEihEREE BERE ( X+ 75 +H5 ) -2026.03 [BIRBEIHREHS]

Wilson

361

Nike

Uik EEAR

HREN=g

2026-03  ]205% | 3.3% J65.7% 196% | 35% |-229% | -58% | 08% J479% Ja25% | -18% [231% 76%  §617%
2026-02 127.2% | {33.4% 3.3% {2699% [261% |-260% |-29.4% |14.9% Fs.9% j11200 Jesso Jaaso | 56200 Fror%
2026-01 09% | 46% |-12.8% . | -4.1% EG.S% 35% |-116% [-287% |-190% f-267% |679% J35% | -22% |81% J3a% J404% §20.0%
2025-12 9.9% | 0.1% | 2.7% L7.7% | -4.0% §58.4% 71% [-190% [-335% [-26.6% J 82% | -38% [121% f[-123% [-288% |62% [139% §35.4%
2025-11 02% | 54% ]33.9% §345% 4-13.0% {21.79% 25% |-126% |128% |[-17.7% |-252% |-200% {232% 1-103% |-27.7% |255% {3320 |30.8%
2025-10  [-112% [104% §413% §s6.6% | -251% | 24.3% 23% |234% |-127% | 34% | -7.0% § 17.2% Brow | 06% Js04% 66% Hlb4% | 56%
2025-09 1.6% | -0.6% \—12.8% J47.3% } -23.9% B0 72% ]129% | 36% | 19% | 06% h 74%  J50.4% | 09% |147% 31.6% | -3.8%
2025-08 |-118% | 52% {311% [B38% | 0.9% 1.7% 83% |238% J192% {232% |-231% {304% J39.5% | -86% 205% 18.7% | 6.5%
2025-07 13.0% |134% §20.7% .)9.3% ]42.2% 35.0% 13.6% ]263% {205% {28.8% | 9.9% | 7.7% ]34.3% |11.9% 121.6% §sa6% {14.2%
2025-06 [-211% |-130% | 85% §47.4% f-254% {§27.4% 164% [-16.7% [19.9% |-12.6% l-43.0% | 216% ‘36.4% f-2279% |-387% Jos2% |-231%
202505 {267% |119% F21% 1% J386% [@B1% | 234% {310% Je3%n |{s86% | -26% [rew J4arn |133% [30.0% B35 | 51%
2025-04 §-223% |-242% | 25% §458% {15.1% {s09% [114% |-33% |[54% }-252% |77% | 7.1% | 7.6% f52.4% !'-27.3% 14.1% Js41% |-213%
2025-03  [-139% | 04% §614% Jor2% | 15.4% Fran §373% [53% [157% [145% |100% [-10200 | -11% Ja28% f-27.8% | -05% 481% [ -49.8%
202502 |127% | 23% §411% W52% 1335% | 72% | -62% |142% @os%w Jorew |133% {17.2% |135% [-287% ]286% 6.29% |12.9%
2025-01 §148% | 17.2% h) B f7.0%  {227% [203% 75% §401% Jas1% Geere esw (174% et

fUidikER FBEFR HiENE

2026-03  |134% Jp6s% 113.9% 1153% | 31% [-260% f-164% | -83% Ea.s% B1.9%  {120%  §20.7%

2026-02 96% Jes6% [ 08% r7%e  f144% 0% |125% |28% [2rew [234% [120% $ss5%  J236% Jooe%n  f10.3% ;
2026-01 09% | 46% |-128% 1829% |-41% {165% 35% [-116% [-287% I-19.0% [267% |67% Bosw | -22% r8.1% h20.0%
2025-12 36% | 31% [B32% 0% | 2.2% 6.1% 20% {88% 141% {35% [-93% {104% 58% [-82% {113% 25%
2025-11 30% |36% JBrsw 9% |29% JB59% 30% {116% J188% {68% [|-94% J121% osw |-77% |145% -0.8%
2025-10 34% 133% Jps2% 0% |s6% Ew 38%  {15.4% Ilg.s% j1079% | -70% Ji899% fBs5e% |-74% J2row% -5.3%
2025-09 16% | 0.7% 70%  @B3% J14on Hhew 41%  {141%  frew  J119% |-719% 10209 Bo6n | 00% J159% 8% |-77%
2025-08 16% | 0.9% 37% [@low Jor1s%  fo.a% 57% (14200  §2.0% {131% | -7.8% Ezo.s% Ros% | -99% {160% -8.3%
2025-07 00% | 0.4% 5100 0% §57% E.O% 53% {130% [pasw {118% | 56% J105% f20% [-100% I 15.4% -10.2%
2025-06 6% | -09% 7.0% BB 5% 1% 40% j110%  §riw 93w | 51% fo10% Basn [122% {147% -13.2%
2025-05 3200 | 21% [§76% =6% 72% JB8% P2 |o04% 19790 J33% {149% |65% §ha6w =5.7% 9.4%  §28.6% -10.2%
2025-04 | 52% |-24% JB15% 6% [perw  Fei% Em% 48% 155% J227% [173% |105% Jo03% P61 [-183% J236% -12.5%
2025-03 2.4% 78%  Jha% 117 aa%  JB8% 6.9% |80% §19.8% 0.7% Je2.1% J15.9% §o5.0% a1 [141% J28.0%

2025-02  |14.0% {122% 0% 4% Jo6% oo 98w Je3i1% 1% fBreve  raw  faiw  Bs2oe | 28% o2

2025-01  {148% {17.2% 5.8% 19 i 5% Frow f27% bos% - §o.1% E4.1% Em% !.8% {1700  §B7%

WIBBEY:  smos aexmF A HF TS RETE A, Sl 0331458 1 05
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e M IRAR B RAKA BERLRIE: 138, KAR (+211.3%) « RRE (+4.5%)  T@Hh K
(+86(y0) . EBERZR (+21°/0)

nnHEBE’L"' émiﬁiﬁr BRER ( Kig+FE+#5F ) -2026.03 [BRETHIREE]

MEXES

Canada Moncle = : 2R bS8

goose r
2026-03 57.3% i 112.9% 1433.9% 62.1% |258.7% 48.0% 69.3% 5.9% -28.9% 17.6% 14.3% | -18.3% -3.2% I203.0% 58.7% 13.2% i 162.4% | -13.0% 24.8% 21.1%
200602 | 535% ]1165% §350.2% | 68.9% ]118.7% | 266% |1138% | 31.0% |-24.2% | 437% J404.4% | 571% [M723% J260.0% | 33.4% | 48.0% J3415% | 425% |168.1% |107.2%
2026-01 4.3% i 53.9% {174.0% : 18.9% 37.9% 1 -27.3% 83.6% 5.7% -30.0% | -16.2% 27.1% 50.0% §467.9% ll62.6% I345.8% 12.7% 1151.9% -15.8% 82.1% 1131.2%
2025-12 19.0% l 78.5% 97.2% 7.1% -3.4% -11.6% 29.7% 17.1% |} -39.7% | -26.3% 51.2% 19.1% §365.9% ! 98.5% -13.4% -8.1% 1234.0% -2.7% 72.6% 34.9%
2025-11 19.7% I 93.8% 36.4% 53.5% 25.8% 14.3% 28.2% 56.3% 1| -249% | -17.4% 76.3% 68.1% #322.4% I181.2% 75.7% 2.5% I184.6% 1.8% 68.7% 40.0%
2025-10 44.9% I 69.1% | -32.5% 53.7% 53.0% 33.3% 42.7% 32.0% -2.4% 13.3% 76.0% 6.2% 439.4% I 43.6% 57.7% 32.9% I228.4% 34.1% 58.5% 41.5%

2025-09 07%  |168.2% | -79.8% | -12.7% | 194% |-132% | 83.0% | 203% | 53% | -8.6% | 304% | 442% [H36.6% W445% | 90.9% | 20.8% [2328% | 146% | 79.1% | 520%
2025-08 34%  ]337.6% | 96.0% | -29.1% | 56% | 72% | 831% | 14.9% |-159% |-19.7% {1203% | 308% @604.9% [lle15% 15.1% |184.5% | 159% {162.7% | 62.6%
2025-07 56% §2824% {1354% | 28% |-395% |-27.3% | 495% | 222% |-105% |-239% | 764% | -5.6% [910% $e15% Po65% | 483% {193.2% | 30.8% [1843% | 64.0%

2025-06 | -10.7%  §330.6% | -35.7% | -40.20% | -36.6% | -19.9% | 36.9% | -2.1% | -455% | -36.4% | -24.8% | 4.2% 0.0% §351.5% §3208% | -49% | 91.3% | -114% | -16% | -8.4%
2025-05 | 382% §261.1% | 89.4% {1055% | 64.8% |-16.9% | 26.9% | -1.8% | 5.0% |-39.1% | 31.8% | 27.0% 2.9% | 81.2% §287.8% | 33.5% hZSO.l% 28.2% | 653% |156.5%
202504 | 136% | 5520 J447.29% | 27.0% {1218% | -8.6% | 329 |-117% | -36.0% |-315% | 54.5% | -8.4% [F48.3% |144.9% | 740% | 03% 112910 | 46% | 39% | 198%
202503 | 69.2% | 460% |-57.2% | 821% |1028% | 6.7% | 40.0% |-234% | -47% | 58% {1265% §1201% W77.3% | 422% {33.29% | -4.9% 1128.9% | 86.6% | 223% | 31.9%
2025-02 95% | -38% | -236% | 11.8% | -7.5% | 95% | 28.9% | 38% | 30.2% |-11.3% |-34.3% ]232.6% |160.7% | 52.2% { 50.6% | -6.0% | 43.4% | 136% | 81% | 5.4%

| 2.9% | 36% | 145% | 252% | 915% | 57.0% | 65% {633% | 40.7% | 32.3% {117.5% | -24% | 20.3% | -10.6%

-56.4% | -14.9% §152.4% | 71.4% | 25.9%

2025-01 7.6%

8 CanadalBk Monc BHZR LLEHT 1aSEHR

2026-03 213%  78.6% Eg.s% 322% §620% | 45% §86.0% |119% f[-284% | 49% {78.1% |203% . 12% §91.0% {211% Ho17% | -46% §76.9% J80.4%
2026-02 155% §73.0% $6.2% |282% {494% |-11.7% §949% |{149% |-283% | 01% J99.6% |535% 05% §104% |246% $Po9.3% | 0.4% |1039% 22.5%
2026-01 4.3% 53.9% f740% |189% {37.9% |-27.3% Y836% | 57% |-30.0% }-162% |27.1% |500% 62.6% 8% {127% §51.9% |-158% §82.1% 531.2%
2025-12 17.3% {67.1% {167% |226% {154% | 62% {411% {135% |-13.6% |-124% §51.8% |26.6% 68.7% W§152% | 7.3% §79.0% |194% {556% {39.7%

f725%
F706%

Fro.1%
Hrs.7%

36.2% | 9.2%
48.8% 110.1%

22.1% §53.9% {40.2%
26.2% §50.7% {40.3%

2025-11 168% J628% |-56% {27.7% {245% | 92% {426% |132% |-88% |-102% {519% |27.2%
2025-10 158% |515% |[-181% {201% |239% ! 81% {454% | 81% |-57% |-90% J442% |240%

2025-09 7.1% 452% }-107% | 65% | 93% | 03% {462% | 20% |-63% |-13.8% §315% |26.0% Bor Pessw | 7290 HWe13% |244% [495% |400%
2025-08 8.1% 36.7% {204% |111% | 7.8% | 26% 139.9% | -0.9% | -64% |{-146% {31.6% |23.9% o Wse7o0 W73 | 60% Ws31% |255% [47.0% |38.2%
2025-07 8.6% 263% | 93% |171% {103% | 22% |321% | -2.9% | -54% }{-13.9% {248% {21.1% 39.6% B295% | 529 §48.0% |267% |357% {35.9%
2025-06 9.8% 215% | 01% |187% {188% | 57% §291% | -55% | -47% }-126% |21.0% |29.1% o §08.0% J06.7% | 14% F403% |263% |22206 {33.8%
2025-05 | 118% {134% | 3.3% |23.6% {265% {125% | 266% | -6.2% | 65% |-7.7% {29.9% {41.9% 1o §67.9% J723% | 33% W63.4% |37.4% {307% {44.8%
2025-04 9.3% 77% | -36% |10.6% |243% |228% §265% |-7.6% | 7.0% | 31% §294% |53.9% 8% {569% ]28.1% |-7.3% §187% ]43.0% |13.0% |11.0%
2025-03 9.1% 54% |-129% {193% |222% §39.4% {433% | 63% {321% |167% §27.1% [45.7% [B1o.1% 1341% | 55% {-100% R135% J620% [174% | 7.2%
2025-02 31% 08% | -62% }140% |192% J§57.4% {451% | 55% {522% {214% }107% @62.1% I601% 1310% | -629% {-12.1% §052% [501% [151% | -5.4%
2025-01 7.6% 29% | 36% |145% §252% Jo15% §57.0% ! 65% {633% J407% {323% J175% | -24% [203% |-564% |-14.9% §524% |714% |259% |-106%

WSEEIES;  smoi: asamr FArHGT 6 RETMEA, HHE0315E G 715
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FEHEZELHAKABERRIE: 138, 24 (+395%) « AX#E (+52%) « AXE (-22%) .
#ERE (-404%) « A4 (-395%) . ~E%KE (-21.3%) « F L (+26.2%)

ERFE£MEERERE ( X+ RE&+H5T ) -2025.03 (ERTHENS]

ERGMY EHEE RXE RBAE REE BRE XA A7E ENE SRk PEEE FHER

202603 §b74.1% | 02% | 348% | 2.1% | 634% | 745% | 5.0% | -221% | 13% | 463% | 69% | 9.3% | -67.0% | -66.6%
2026-02  §289.9% | 269% | 60.9% | 20% |1194% {116.1% | -10.1% | -19.0% {1044% | 87.6% | -11.5% | 258% | -47.4% | -61.5%
200601 1337.2% | -252% | -43.8% | -585% | 36.2% | 34.4% | -67.7% | -627% | -69.7% | -211% | -247% | 51.0% | -621% | -68.4%
2025-12 231.8% | 165% | -6.1% | -272% | 82.6% | 31.2% | -27.5% | -455% | -36.0% | 71.6% | -551% ]233.2% | -54.4% | -55.0%
2025-11 304.8% | 620% | -322% | -46.2% | 69.2% | -43.4% | -435% | -634% | -46.0% | -31.8% | -732% | 343% | -77.9% | -727%
2025-10 3384% | 17.7% | 144% | -17.7% {1052% | 91.9% | -9.2% | -30.8% | -6.9% | -57.6% | 285% | -855% | -56.5% | -18.0%
202500 JEBP5.0% | 37.0% | 34.6% | 195% |1632% §208.9% | -31.8% | -148% | 86.1% | -238% | 261% | -37.8% | -410% | 9.4%
202508  BE58.3% | 0.4% | -12.1% | -37.9% |134.2% | 62.7% | -40.1% | 224% | 4.0% | 19.7% | -304% | -154% | -28.7% | -21.6%
202507 12489% | 376% | 51% | 50.7% {158.9% | 40.9% | -151% | 95% | 18% | 540% | -156% | -443% | 22% | 35.4%
202506 1196.9% | -311% | -21.9% | 404% |1254% | -180% | -37.2% | 453% | -318% | -77.7% | -155% | -42.7% | -738% | -83.0%
2025-05 98.3% | 5.2% | 150% | 421% §379.6% {1133% | -144% | 21.1% | 90.3% | -724% | 58.9% | -24.7% | -5.0% | -9.1%
2025-04 1232% | 27.2% | 366% | 7.1% {1335% | 920% | -34.9% | 59.9% | 559% | -45.8% | 38.9% | 79.9% §200.0% ! -14.7%
202503 §106.7% | 156% | 120% | 36.6% |1404% | -0.7% | -19.7% | 21.0% | 240% | -31.5% | 3.0% | 865% {117.2% | 459%
202502  WH96.6% | 53% | 55% | 20.1% §4464% | 20.6% | -7.2% | 264% | -41.4% | -282% | 17.0% | 69.1% {100.1% § 103.4%
202501 03483% | 141% | 586% | 439% §4105% | -147% {1533% |1284% {1125% | 64% | 58.0% | 417% | 57.3% | 1235%

SEHER
2026-03  WB95.0% | 22% | 52% | -26.9% {69.0% | 715% | -404% | -395% | -21.3% | 262% | -131% | 223% | -59.9% | -65.8%
202602 JB085% | -35% | -47% | -353% | 718% | 702% | 508% | -462% | -30.9% | 16.0% | -196% | 380% | 562% | -65.4%
2026-01 WB37.2% | -252% | -438% | -585% | 362% | 344% | -677% | -627% | -69.7% | -21.1% | -247% | 51.0% | -62.1% | -68.4%
202512 BB705% | 128% | 45% | 49% §159.1% | 31.2% | -150% | 0.9% | 81% | -39.2% | -6.1% | -403% | -37.7% | -22.1%
202511  JBB5.2% | 125% | 58% | 86% J1716% | 311% | -13.9% | 39% | 149% | -435% | 01% | -456% | -36.4% | -19.6%
202510 JPL5% | 80% | 112% | 164% §1852% | 463% | -104% | 160% | 24.6% | -443% | 14.9% | -492% | -324% | -132%
202500 BB7T.0% | 69% | 107% | 224% §p004% |37.7% |-105% | 2250 | 203% | -407% | 12.8% |-187% | -29.7% | -12.4%
202508 EB578% | 41% | 86% | 227% Jpo6owe | 249% | 84% | 269% | 257% | -429% | 113% | -143% | -286% | -14.4%
2025-07  B846% | 49% | 129% | 363% $p276% | 221% | 220 | 356% | 207% | -50.1% | 19.0% | -142% | -285% | -13.3%
2025-06  [WB865% | 14% | 138% {351% §p428% | 206% | -0.7% | 451% | 327% | -57.2% | 246% | -7.1% | -30.3% | -156%
202505  JB322% | 87% | 220% | 344% JB701% | 318% | 7.4% |450% |47.5% | -47.0% | 382% | 166% | -1.0% | 316%
202504  JB64.1% | 154% | 247% | 305% §p345% | 126% | 163% {56.6% | 345% | -250% | 30.2% {67.5% | 03% | 550%
2025-03  JB813% | 121% { 226% | 345% [B775% | -17% | 346% | 557% | 309% |-17.9% | 281% {640% | -17.7% ] 87.6%
202502  BB7% | 103% | 266% | 338% [EB52% | -21% {681% |749% |340% | -86% |300% {547% | -37.4% J114.4%
202501 W483% | 141% |s86% | 439% [Hhosw | 147% J153.3% J1284% J1125% | 64% §580% | 417% | 67.3% J1235%

WISHEHIES  srs: o xm+ 74+ HF T o ERTER, HHE51HE I 0 1
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B &4 R i: 254, LVMH. F=£HCY26Q1%E I F tb+5.6%-
+1% #F (ARILET) , RCY2SQUH it 1 2 A FARAIKEIER

BR : TESEREAFTEERRLEE (%, EELCET)

R ﬁ’—ﬁg_c;{z t':sn)( B HIR CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 £ & & v 5 244
RE(HEE41.3%). Ak

26Q§(32826/3 56%  9.8% . 9.0%  7.2% | 17.6% 11.3% 13.3%  17.0% | (28.9%). EBEEE(12.3%).
224( 5 EE6.9%)

1. FESKEAR (Blb

tb49%, BFELV. HE,

Celine%)

2. hREH%E (4Lt

12.7%, BVLGARI, ¥

1.0%  1.0%  1.0%  -40% -3.0% | 1.0% -3.0% 10%  3.0% [B. CHAUMET)

3. BREE (41b20.8%,

4. HHBESIVE (BIX

& Eb7.7%)

5. K5 R (EL&

&7 E£9.6%)

FEE (BB GEE69.1%,

mIEEIEE . i

11.0% 14.0%  60%  7.0% | 10.0% -1.06 1.0%  2.0% |=) , FiF (BUbEE

13.8%, MmEMASR. 1iF

FH. 1)

a3 A © Gucci (BUR

& EE50.5%) , YSL (Elk

0.0%  -3.0% -50% -18.0% -14.0% | -12.0% -16.0% -11.0% -10.0% |dEL16.2%) |

BottegaVeneta ; 3= :

EWR, geelin
1913.H 25Q4(2025/1 . . . . , |Prada (EUYCAEE73.8%) |
Prada 103 122 2/31) Ok  85%  61% 125K | 158% 17.7% 183K 1656 | ¢ S M Tiaie s ey

>
I

ZO44  RMSPA 1,728 38.2

26Q1(2026/3

LVMH MC.PA 2,406 219 /31)

FY26Q3(2025

HlE&ER CFRSIX 895 215 /1231)

26Q1(2026/3

= KER.PA 447 61.3 /31)

121 S5 RB] R ARH 9 H01-0831, F- PFY25Q1 71 5 20240401-20240630, 2N M B 5 EH B MF R, HAIA T 255 ] -1 2179 #
, WFY25Q1 454 % CY24Q2, TFFl.
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AR ES B E K25Q3E AL T AR AP 2502 Rk B £, 25Q35- % H

(=) B ER, 25Q4. 26Q145 £ LT

%k : TEFELDFIEEIXBERBELEE (%, EELCET)

X FTENT 24AEU S

CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1

LVMH 27.5% ].0% 1.0% b0t 6on [iox Foox [Foow [Faow  Foow %8 0% fov i 0%
E04 43.8% 32.2% 8.0% 8.2% }.2% i 2% 8o : 3.5% !.9% i 3% . 2% 'u B
EU;K)(@E il 2 3 33.4% §.0% 0% iD.O% 7.0 g7.0% ‘l8.0% Boos Bow foo Al B
= 30.4% l4.0% ‘ D5.0% ES.O% 9.0% 8 0% 1.0% ,’0% D.0%
Prada 29.5% fov | i i~ | & 4 B B
LVMH 8.8% [3.0% 1.0% o t :% 4.0
Bo 9.5% §ou 2% B N THE U
BA |FdEgEEA  10.2% | B 0w o fo
A= 8.3% IS.O% & 0% o Bl Bl

Prada 12.1% 17,64 |
LVMH 25.4% EX O ;)
B 23.7% ;.5% 5% 6% 0
B |miERE 22.2% 0% 3.0% AW0%
= 29.1% Im% 0% 3.0 8.0% 8.0% 18 0%
Prada 28.2% 3% 20 5% A6
LVMH 25.5% bow 3.0% 0% 0% § o
Boft 18.9% i U 0% % B &y
itx |FHiEEE 24.5% | 0% % 0% 0%
= 23.8% ].0% 7.0% ‘17.0% 3.0% 9.0% 1.0% 18.0%
Prada 15.3% o Wow 9% 0% 8% 9%

1) SR E HIRH #0401-0331, K #FY25Q 131 & 20240401-202406 30, H A2 M RHHE B O MK FL, HAIX T HFLBYRETHE, HFY25Q1%F

B HCY24Q2, TFH.

e UL 7

CHINA SECURITIES

HEFR: Wind, #i52%
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SdmE: 26Q1% %
BAMREEER, HEPKAAMAR, FAUEHD Ri ABAREF

B%: TXSEQDVPEESMAERBELEE (%, BELCEXT)

ik FEAT CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Ql CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH 20% | -30%  -2.0%  -90%  -50% | -1.0%  -5.0% 1.0% 2.0% 9.0% 9.0% 21.0%  18.0%
ZOo4-BbKREA 9.4% 14.6%  13.3% 14.8%  10.0% | 21.5% 14.0% 17.9%  20.3% | 10.4% 15.8%  23.2% 18.5%
HRSEA FOt- A 0.4% 7.1% 6.6% 3.8% 7.2% 17.4% 13.5% 15.1% 15.9% 27.5% 18.3% 35.1% 34.4%
F= -3.0%
LVMH 7.0% 8.0% 2.0% 0.0% 0.0% 3.0% S4.0%  -40%  -2.0% 3.0% 3.0% 14.0%  11.0%
ZOM4-HREMKE | 6.8% 12.9%  11.6% 14.9% 6.1% 17.4% 13.6% 13.0%  24.5% | 24.4% 16.5%  36.1%  28.3%
EOt-Fk -3.7% 3.2% 8.8% -55%  -10.0% | 2.6%  -182%  -4.9% 4.3% 2206  22.0%  242%  24.6%
RENTH i -2k E 14.0%  17.0%  11.0%  11.0% | 14.0% 4.0% 4.0% 3.0% 12.0% 9.0% 24.0%  27.0%
hik- F & 7.0% 3.0% -7.0%  -11.0% | -8.0%  -16.0%  -13.0%  -1.0% 3.0% -40%  10.0%  13.0%
R=-HR=E 22.0%
LVMH 0% -1% 2% 1% -1% 2% 3% 4% % 10% %% 16% 10%
RHE EOa4-Fkpk: | 0% | -146%  -72%  -7.2%  -05% | 16.9%  10.6% 5.6% 4.3% 22.2% 6.3% 12.4% 6.8%

ZE LGSR T RH 59 401-0331, A FFY25Q1 %1 20240401-20240630, F#4F B 1RH 9 EF B BKFL, HANIA T HEEBHRLTHE, #
FY25Q15418 %CY24Q2, T Fl.

PRI
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E S CONTENTS

F—FRFRREAL—IZE. RENEITE R BRI

o FRHATL— RN KN ERE
FEFHMATL—RRRAMALH AR, WOR K. H5bRmERERIE
FwEH 4 —ENABERYE. BEL o RS O HIER BRI
FrFEhog—FEE, b B oHEABERE

% XFEENMPARIEESRE £ %}z

@ e



: o . . KB E 2 HKER ER
% BR3ARREEH I PHE RN 4285030 Tobraod® 30,69, 28.4%

Bk : cEESHAREOSARKEEE (METitih)

d oo

HBREE (%) 26/3 26/1-2 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/124/12 24/1124/10 24/9 24/8 24/7
HAEE 25 218 65 58 -1.3 82 43 71 58 47 8.1 122 -31 59 10.7 6.6 126 23 8.6 6.9
W7 i -60 121 04 24 -12 45 -38 16 -62 -18 31 105 31 29 121 74 110 -02 36 19
IKF= i -23.2 79 -92 -71 -99 18 05 40 -21 31 37 178 03 33 177 98 88 13 35 25
R 28 1321306 281 -58 37.2-112 153 26.7 374 514 326 254 -84-475-280 8.0-338-21.8-464
B Ah i =316 99 438 23 183 -30 29 00-12.0-258 -14-199-19.8-29.4-294-135-324-211-205 -16
L 32 -159 533 350 429 971 34.7-176-46.9-483-344-249-246 19.2-119-349 7.1-423-36.9-194
EAME AR 65 129 42 78 178 206 238 99 -11 168 776 22 27 131 180 165 221 45 130 79
RER 418 129 17.0 40.2101.3 954 67.51345 593 -4.4-108 264 99.2 212 -11 -6.6 -7.5-134 31.7 155
g2 ST -218 257 -22 -34 -98 39 08 33 23 -17 -06 82-225 09 44 38 100 -49 31 19
HEREVNAS -345 184-13.0-19.3-257-123-149 -99 -70-100 -85 -16-375 -88 -69 -30 15-121 -93-111
R R K H -284 205 -42 10 -91 64 15 06 -16 -19 34 165-253 125 174 96 161 -22 50 40
PR 2 X2 A% & B 44 -294  148-10.2-109-159 -80-100 -05 11 30 -05 93-284 76 66 43 81 -51 -20 -36
¥ -39.6 61-174-171-209-132-171 -76 -40 -55 03 10.0-378 -62 -06 -19 -11-128 -49 -47
RERHEMH -334 247 -86 -85-126 04 -32 30 06 -94 -72 82-294 -7/2 32 -26 31 -97 -40 -50
mA -419 15-194-255-31.0-28.0-209 -32 84 -06 -59 64-264 -17 -28 49 41 -61 -80 -36
B~ & -243  296-123-10.7-183 -43 -06 20.2 30.6 148 136 89-37.1-26.7-11.1-20.5-13.4-26.2-25.3-264
WAt -138 -90 78 43-144 -22 -68 123 -14 20 15 -64 -33 -43 119 27 246 114 70 -13
RIRELEB R 584 93 208 14.1-100 -7.7 -14 -65 -6.0-181 -01 71 51 -36 -6.8 7.3 402 312 204 242 206
SRR 315 269 167 78 18 119 90 43 73 50 69 79 85 29 44 65 93 -07 96 121
HLE = S 115 271 122 98 13 127 77 81 85 73 105 140 -12 81 123 81 141 38 124 104
B AR & -160 192 37 46 -90 249 43 53 15 56 171 253-249 195 290 141 306 34 116 149
B SR IR & R HTEH M 372 206 6.0 -69 -99 -02 -29 -96 -26 -38 -16 09 95 113 98 165 158 4.7 116 199
FHl 25 -83 106-125-165 -1.7-189-21.8 -88-228-209 94 10.7-128-158 -03 -04 -49 171 57
RARHR -152 114 -69 -58-136 -96 -6.6 -38 -90 -88 -2.7 129 0.1 109 141 102 232 52 123 174
FUIMEE R AT S -34 228 51 48 43 80 42 76 78 06 126 130 -63 29 55 29 66 -20 26 57
S A BB 852 726 478 344 270 328 33.0 294 245 337 213 85 216 40 55 111 179 6.5 186 287
REEERE 439 671 716 529 341 108 174 185 230 137 44 16 -37 78 121 -77 40 257 326 138
ARAA 395 528 251 46,5 609 430 353 -14 237 440 355 19-350 19.7 105 6.0 13.5114.0 63.8 5438
EBEEERETMH -441  16.7-198-21.2-31.0-16.7-170 -55 13 -72 -23 243-406 -92 40 -28 5.0-105 -68 -59

WSS #mrm: #X&F, vEar

CHINA SECURITIES 9)7



BB 5y MR T ks i B R

HBEEOKIESK

%% @ F h+6.9%

B : HOBEMBX SR RLCEE (X% TitH)

BARL (v) REHA FEEEXRHKE - KE EJE HA BHE EAFE  EHE E2 Efl FE&E TEEE
2026-03 2.9 6.9 8.9 -26.5 3.3 19.6 119 12.7 20.9 11.4 35.2 41.0
2026-02 39.6 38.7 54.9 9.7 22.5 40.7 64.9 37.9 59.0 50.8 22.8 18.9
2026-01 10.0 22.4 10.§ -23.0 -0.3 1538 9.9 7.3 -09 6.9 33.95 56.4
2025-12 6.5 111 11.6 -30.0 5.3 -0.6 12.9 221 3.9 109 11.2 31.2
2025-11 5.8 8.2 14.8 -28.6 4.3 1.9 35.9 8.0 -4.9 129 12.8 18.4
2025-10 -1.3 11.0 0.9 -25.2) -5.7 -13. 5.9 6.7 -22.7 0.3 9.9 20.9
2025-09 8.2 15.6 142 -27.0 1.8 7.0 10.7 144 -21.1 158 11.4 194
2025-08 4.2 22.5 10.4 -33.1 6.7 -14 10.1 9.1 -16.7 -18.4 17.5 17.2
2025-07 7.0 16.6 9.2 -21.7) 2.4 4.9 14.8 9.8 -9.1 -1.8 19.2 10.7
2025-06 5.7 16.9 7.6 -16.1 6.9 -6.7 -1.2 9.4 -16.2 -8.0 34 16.7
2025-05 4.6 14.§ 12.0 -34.5 6.2 -1.2 12.9 125 -10.8 -7.] 7.9 11.4
2025-04 8.0 20.8 8.3 -21.0 7.8 -0.3 5.9 21.7 -2.7) 4.2 15.5 8.8
2025-03 122 11.6 10.3 9.1 6.7 -0.9 -4.2 27.3 19 12.2 79 7.8
2025-02 -3.1 8.8 -11.5 -9.8 0.5 -2.8 -19.9 7.9 -23.5 -28.9 33.2 42.8
2025-01 5.9 3.2 10.§ 1211 0.8 -2.7 6.4 7.9 -0.7 142 -6.3 -14.5
2024-12 10.7 18.9 8.8 15.6 -4.2 4.0 -12.3 0.0 5.9 5.0 141 -7.6
2024-11 6.6 14.9 7.2 8.0 6.3 -2.9 0.9 2. -2.9 10.]] 6.4 -2.7
2024-10 12.6 15.8 12.7) 8.1 6.8 5.0 2.2 3.8 26.7 24.5 2.9 2.1
2024-09 2.3 5.9 1.3 2.2 -7.1 -9.2 -7.9 -9.3 16.9 8.6 -1.6 5.7
2024-08 8.9 9.0 13.4 4.9 0.5 3.4 -3.2 14.0 104 42.9 6.9 7.9
2024-07 6.9 12.2) 8.0 8.1 -6.0 0.8 -24 8.9 -2.8 24.9 23.] 12.7
2024-06 8.4 15.0 4.1 6.9 0.9 4.1 1.2 4.7 3.9 16.§ 27.9 9.0
2024-05 7.4 22.9 -1.0 3.6 -1.9 3.9 -0.4 4.2 -2.0 48.9 259 10.2
2024-04 1.3 8.1 -3.6 -2.8 -10.9 -6.]] -6.2 -6.2 -13.0 16.9 4.0 8.9
2024-03 -7.7 -6.3 -14.9 -15.9 -7.8 -12.1 -194 -19.2 -15.7 -19 5.4 -14
2024-02 6.2 -12.5 5.1 13.4 -22.2) -22.3 -3.9 12.7 9. 74.0 -22.] -17.6
2024-01 7.7 10.7) -7.4 -4.0 -0.3 -2.0 -17.3 9.9 14.1 6.0 29.9 454
PRI
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K ok s . - o . REBRIFESSR
£ EFRBERE BT o BB &, BEH,. 30.4%. -382% ?

B&: SERI-RAXHUOXVER KL HORSARLERE (UXTiHY)

i 3 EBRED RKRAT B{r ({Z£3x) 26-3 26-2 26-1 25-12 25-11 25-10 25-9 25-8 25-7 25-6 25-5 25-4 25-3 25-2
REARHEH HA&Hm 39.60 5251 7193 6450 54.06 47.06 46.77 4687 4884 5558 56.37 5775 59.51 31.29
yoy -334% 67.9% 50% -8.6% -85% -12.6%  0.4% -32% 3.0% 0.6% -94% -7.2%  8.2% -29.4%
ok FRmD REAT
A ARESR AR B
(”540161) 1 = FO£8 345 483 646 553 560 558 524 529 520 544 534 545 584  3.39
YO -40.9%  42.4% -9.9% -20.5% -155% -18.8% -12.9% -15.0% -13.0% -16.7% -23.9% -21.4% -1.6% -29.79
N v b b b i b b i b t Ot 1.6% -29.7%
[940179) HO45 231 283 419 311 262 192 170 176 18 221 242 288 3717 217
BUAERRg yoy -38.9% 32.5% -17.3% -22.1% -19.6% -17.5% -55% -8.4% -1.3% -11.6% -23.3% -19.5%  4.9% -18.4%
W&k HRERRE(90191010) |HxRRE. | HAEH 289 352 438 415 384 379 380 373 359 380 336 363 38 220
" ELRE yoy -24.0% 60.2%  0.8% -6.6% -3.8% -11.1% -9.1% -8.8% -2.4% -6.1% -12.0% -7.3%  0.3% -20.9%
MR A & B ARG AL
§(9401?1) RAER H O£ 484 658 894 790 591 454 422 427 468 572 617 662 7.09  3.67
yoy S31.7%  79.2%  3.1% -114% -8.4% -156% -35% -50%  2.0% -2.9% -150% -14.6%  2.6% -33.2%
= fth 4 B 5% H.(940320) FO£% 778 983 1341 1219 993 809 821 811 835 928 94C 956 1055 530
——_— yoy -26.3% 85.5% 13.1%  3.9%  1.2% -56%  7.6% -05%  4.8%  1.4% -52% -11.5% -4.6% -30.6%
DAERHEERE
940310) $ O£ 070 091 103 1.02 094 08 077 08 09 111 121 118 098 048
PARE BB yoy -20.1% 91.6% -0.9% -10.8% 2.2% -88% -0.5% 51% 19.0% 2.6% -9.1%  0.5% 22.0% -15.8%
Nl
BRES)EE T KBt H OS5 198 262 371 325 299 297 292 277 274 310 329 354 327 150
+
ﬁj{ilgla 94;’;?9) yoy 394% 751%  O.7% -152% -142% -17.0% 0.8% -9.2% -4.6% -7.6% -123% -11%  9.8% -29.6%
BEEREVES
(940190) A FO£8 361 420 518 456 427 427 439 455 453 487 463 465 492 271
. yoy -26.6% 55.0% -6.8% -12.9% -10.3% -154% -6.6% -11.1% -6.9% -6.9% -9.8% -6.4%  5.0% -19.1%
GH E TK #1(940410) BRxERE. | HO£M 091 108 144 122 121 119 118 116 126 136 123 119 126 0.62
RS, R ggﬁﬁ}ﬁﬁ yoy -27.8% 73.6% 21.4% -2.7%  3.3%  92%  87% 16.3% 285% 27.06 10.1% 16.8% 354%  0.5%
2 REGEREER R
HiEE NEREEE O£ 054 058 067 062 063 064 066 064 060 059 056 061 07¢C 037
(940421)
T —— yoy -223% 57.4% -2.4% -14.1% -11.3% -58% -0.7% -8.2% -12.2% -13.5% -14.1% -62%  51% -22.1%
SV S0 N
PVCHIAR %IJ;.“.:(3918D1090) BEEM. | HOLE 241 319 398 360 348 309 344 345 356 349 365 383 390 246
— B/L
RIBE yoy 23820 29.7% -17.6% -28.4% -10.1% -250% -9.0% -17.4% -14.3% -24.1% -17.9% -13.1% -0.2% -26.5%

LG 14 RS e
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2R AL RS RS L I R

-26.6%- -40.6%

RERIEEmH) &

B : SERIHOASNESGEH OXS ARLLEE (MUETIHA,

{Z%T)

Mo BRI RFRAT BEfr 26-3 26-2 26-1 25-12 25-11 25-10 25-9 25-8 25-7 25-6 25-5 25-4 25-3 25-2
®iE HENREREthESASEE | EX8RM0. [HO£Em 233 389 521 402 425 394 419 418 411 473 470 454 403 214
T e (B IETE R ABRR S (9617) 1 /RER yoy  -42.2% 82.2% -11.5% -14.4% -10.2% -16.5% -0.1% -159% -6.0% -6.1% -87% 7.3% 29.6% -27.5%
BRI HE B K 5 L (39241000) fO0%£% 523 680 928 783 733 651 673 704 740 854 769 768 803 413
SRR, 26| YOV  348% 645K 366 00k 97K -157% -62% -10.5% -34% -30% -11.9% -86% 10.7% -28.2K
oo ERIART WAL SR T B AR %
B ggéﬁflld) AR REERER | T s T lwne4t 038 058 077 063 058 051 054 058 062 064 058 057 054 029
yoy  -29.6% 96.8% 7.6% -3.3% -6.1% -152% 0.5% 1.3% 19.3%  5.5% -12.2% -4.7% 13.5% -28.8%
ZHE E P A% % (691010) £ O0%£% 251 309 517 445 343 298 291 329 449 550 454 496 423 1.75
BETS R, yoy  -40.6% 76.4% 19.6% -28.8% -20.6% -21.1% -8.2% 13.9% 47.0% 72.6% 6.4% 4.6%  5.4% -51.0%
H fth 3¢ I B B 3% P £ 88(691190) WA Wne® 007 009 013 011 010 009 009 010 012 015 012 012 011 006
yoy  -39.7% 51.3% -20.7% -27.4% -29.8% -37.0% -29.4% -5.4% -1.0% 16.9% -9.6% -19.3%  2.6% -59.5%
%%ﬁugﬁﬁ HEMASTERER(230910) FEEEA. F|(HO0£% 111 120 132 128 118 109 115 117 130 115 127 113 127 0.78
AR
ERG. ®E| yoy -127% 54.0% -3.1% -1.7% -3.6% -159% -7.0% -15.9% -3.8% -21.2% -0.4% -6.1% 16.0% -1.7%
A B ST A4S T ELERE
(zfggz’;ﬁj’mﬁﬁ RERERE HOo£% 103 120 155 111 077 048 051 052 057 072 082 115 149 093
yoy  -31.0% 28.6% -14.5% -0.9% -1.4% -20.3% -2.4% -15.4% -22.6% -26.2% -26.1% -14.2%  6.1%  1.2%
HAng ARG S . RERE
1% (630619) ST $O4£% 018 018 021 016 015 009 009 011 014 016 015 017 020 011
PR SIBR. AL yoy -9.9% 60.6%  2.4% -17.2% -3.4% -31.4% -29.8% -32.0% -13.8% -24.0% -24.4% -16.5%  4.7% -28.2%
AR |&, sk S \——1 O =1=1 \._.\EHE
%g§&£fW&ﬁ%*igﬂﬁ *hkg%Lﬁuﬁﬁ 120 122 099 057 042 039 040 040 060 079 108 142 149 085
yoy  -19.3% 44.1% -9.0% -21.0% -14.0% -4.1%  3.4% -158% -5.7% -9.7% -6.9% 6.9% 28.4% -0.7%
s =h gt P1ANE 3B B0 A S S
igﬁggggfﬁmuﬁﬁﬁmh HO£% 292 317 353 286 247 223 209 201 191 230 246 304 363 237
= /
yoy  -19.5% 33.7% -9.3% -65% 4.0% 59% 27% 18% -58% -1.6% -4.3% -2.7% 16.2% -12.2%
Hfh k2 ﬁﬁﬁfﬁkﬁi& HAL®M 071 08 100 097 095 083 085 089 084 084 08 092 097 054
& K51 % 7 %ﬁiﬁg%mu - yoy  -26.6% 57.3% -2.9% -89% 1.0% -158% -9.1% -520 -4.2% -157% -15.6% -14.1% -6.0% -25.9%
(57033900)
= A = —ﬁ:
p. gg)(g;’fgg%mﬂ%i@%g’— SRR HO£% 18 214 274 199 192 177 201 204 221 234 227 239 275 177
yoy  -32.4% 20.8% -7.4% -22.3% -5.8% -13.3% -1.9% -9.7% 8.8% 57% 1.9% -2.3% 13.5% -5.2%
— RN EES . REREIERAR
R R %38 % (950691) SRR HO4£% 643 827 982 884 842 842 882 836 807 874 846 820 837 449
yoy  -231% 84.3% 26% 17% 09% -56% 142% 84% 150% 9.8% 9.1% 6.8% 25.6% -14.8%
] ~ 4ok N = _
B TR ﬁggiﬁﬁim%M%“méﬁ BERER. HO0€% 686 722 793 838 753 748 743 724 7.09 819 741 802 834 524
N Zh == gL
ENFER yoy  -17.7% 37.7% -14.1% -39.5% -33.4% -35.1% -44.0% -17.2% -13.2% -11.5% -15.6% -13.4% -2.2% -23.4%
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v N e . ABGRELEHS S
5 50T BB B BB 5 s B 8. BB 3500 301%

Bk : £ESAREXBOATESREH O (ZEx) XY ARKIEE (MUETIH))

el S KRRAE By 26-3 26-2 26-125-12 25-11 25-10 25-9 25-8 25-7 25-6 25-5 25-4 25-3 25-2
%;%Ef%fﬁé’aﬁ%@ HOLH 021 028 029 030 025 020 024 026 026 028 030 033 030 012
R yoy  -30.6% 130.5% -0.5% 22.4%  4.9% -14.5% -2.0% 47% 3.8% 7.2%  -43% 56% 24.6% -19.3%
HL 57 4%(96071900) HO£% 062 08 103 078 075 065 079 08 075 08 091 105 098 038

yoy -36.4% 123.4% -12.7% -11.7% -2.6% -17.4% 51% -4.9% -4.5% -2.8% -6.9% 7.2% 26.2% -33.4%

E&ﬁ%%ﬂ%ﬂ?ﬂ,iﬁﬁﬁéﬁéﬂﬁ HBERH

‘4@%(96062200) HO£%m 022 025 033 024 024 022 026 0.25 0.24 024 025 030 030 013

i yoy  -285% 87.7% -7.2%-17.2% -4.3% -14.7% -1.2% -58% 6.7% 1.8%  -4.4% -1.0% 16.6% -25.5%
%gf@gggﬁ?%ﬂﬁﬂ ¥A4$% 014 021 024 020 021 018 021 022 019 023 021 022 020 008

yoy -32.4% 151.1% -15.4% -11.7% -3.3% -16.2% 2.9% 1.5% -11.8% -2.8% -3.1% -1.7% -6.7% -50.1%

BREL 26/3 26/2 26/1 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/1 24/12 24/11 24/10 24/9 24/8
GHRDZAMRER S -284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253 125 174 96 161 -22 50
GigReh ek -41 345 -03 -39 79 -79 120 25 20 18 39 74 89 -38 175 270 98 237 -107 33
ALY -36.2 1190 -86 -34 01 -92 82 46 08 -28 -16 50 238 -343 144 204 118 168 -0.7 44

LR F -258 643 -24 -51 06 -91 31 -23 -01 -10 -39 04 110 -204 91 122 68 136 -1.7 62
BRFERAREM 4 -294 645 -76 -102 -109 -159 -80 -100 -05 11 30 -05 93-284 76 66 43 81 -51 -20
PR3 -29.7 654 -7.2 -101 -115 -156 -87 -100 02 19 35 -08 91-291 71 66 41 70 -55 -30

B -39.6 51.3 -12.4 -17.4 -17.1 -209 -132 -171 -76 -40 -55 03 100 -378 -62 -06 -19 -1.1 -128 -49

EES -26.5 752 -94 -125 -65 -162 -36 -72 -24 26 -11 -20 121 -273 105 144 85 165 -1.9 22

¢ -30.8 60.0 -16.9 -147 -125 -243 -109 -148 -33 -45-138 -28 95 -279 130 79 -25 51 -77 27
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) i T 2Kk R IR

2053 A |1 7 [5] re+20.0%, (FZkea3 +8R4 AR RIANF) ov i B2

) b %] +3.1%/+2.5%/-5.4% (1-2F A+0.8%/-

0 30/ /+(;.1O/ \

% | dE O S BA R

HHEL 26/3 26/2 26/1 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/1 24/12
MEE O 20.6% 6.3% 34.3% 23.9% 15.8% 18.2% 25.3% 15.4% 17.7% 19.3% 20.7% 21.0% 13.2% 25.3% -4.2% 8.0%
LR 3.1% -0.6% 83% 84% -2.6% -1.0% 9.4% -45% 16.7% 16.0% 21.7% 20.3% 17.7% 16.2% 3.4% 20.5%
2 25%-10.0% 7.8% 4.3% -3.8% 0.0% 9.0% -3.9% 45% -3.3% 7.5% 27.2% 12.0% 20.8% 2.7% 5.4%
FIRL HB. FIRFETSE  87% 11.4% 185% 14.0% 50% 45% 95% -14% 2.9% 5.6% 20.9% 23.0% 28.6% -7.8% -2.8% 18.1%
KA B AR -54% -55% 14.7% 53% 1.4% -02% 87% -2.1% 51% 7.9% 12.9% 11.3% 31.6% 8.0% 0.0% 20.9%
EARRRE 15.0% 10.5% 36.3% 20.3% 8.6% 15.7% 135% 5.3% 10.0% 10.7% 14.8% 2.9% 6.1% 402% 6.2% 32.2%
B4, BMEEH 51.9% 25.3% 38.5% 46.5% 54.2% 65.8% 66.4% 50.7% 45.2% 57.1% 55.1% 53.7% 50.3% 54.1% 38.0% 28.6%
V. &R 22.1% 0.5% 50.8% 27.4% 53% 3.0% 11.7% 9.4% 18.0% 15.5% 31.5% 30.8% 19.7% 36.5% -5.3% 12.5%
WAL 9.1% -3.9% 6.9% 2.9%-26.3%-38.0%-33.5%-52.8%-22.5% -4.8% 0.0% 9.5% -8.1%-21.0%-17.2%-30.5%
HOS®AEE 26/3 26/2 26/125/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/1 24/12
LR 6.8% 7.3% 7.5% 83% 7.6% 7.6% 7.6% 89% 93% 9.1% 83% 82% 7.9% 7.8% 9.3% 9.5%
2 42% 43% 47% 50% 53% 4.8% 4.0% 46% 52% 54% 54% 59% 49% 50% 59% 59%
FIRL &8, FRFEERFL  09% 09% 1.0% 1.1% 1.0% 09% 08% 09% 1.0% 1.0% 1.0% 1.1% 1.0% 08% 1.1% 1.2%
IR B AR 30% 2.9% 3.7% 3.8% 3.8% 36% 32% 34% 35% 34% 3.6% 39% 3.8% 33% 44% 4.4%
ERRKE 08% 08% 1.1% 1.0% 09% 09% 07% 07% 07% 07% 07% 08% 0.8% 08% 1.0% 1.0%
B E4. BREEHt 28.0% 24.5% 22.1% 24.4% 24.6% 23.3% 24.8% 23.4% 21.3% 23.5% 23.1% 21.8% 22.2% 20.8% 21.5% 20.6%
Y. 1% KB 12.3% 11.6% 12.6% 12.7% 12.6% 12.8% 13.1% 11.9% 12.6% 12.1% 12.6% 12.6% 12.1% 12.3% 11.2% 12.3%
WAL 15% 1.6% 1.5% 1.2% 1.1% 1.1% 1.2% 1.0% 1.3% 15% 1.5% 1.9% 1.7% 1.7% 1.9% 1.5%
HO$Hm ({Z%x) 26/3 26/2 26/125/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/1 24/12
R O 464.4 330.6 431.9 440.3 390.7 4205 426.7 433.9 422.7 394.9 396.0 3745 3851 311.1 3215 355.3
AT 316 243 325 365 297 318 326 386 391 360 329 307 306 244 300 337
£ 195 141 205 220 208 203 171 200 219 213 215 223 190 157 190 211
FRE 8. FREENS 40 29 41 47 41 38 34 39 41 40 41 39 37 26 35 41
R#F B ARSI & 139 97 161 166 148 153 136 146 147 135 141 145 147 103 140 157
ERFERE 37 26 45 44 36 36 30 29 29 27 29 30 32 24 33 37
BFES4. BMEEN 1301 811 956 1074 960 979 1059 1015 90.0 927 915 815 857 647 690 733
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Rk AP EHREREE R BTG E M 40

% B F REIERIZ
o (AT A+0.3%)

26M3  26M2 26M1 25M12 | 25M11 25M10 25M9 25M8 25M7 25M6 25M5 | 25M4 25M3  25M2
T, Bk, FIER
EXHRARTHEMN 6.9 6.9 7.0 7.1 7.1 7.1 7.1 7.1 7.1 7.2 7.2 7.2 7.2 7.2
SEECPIRILL(%) 33 2.4 2.4 2.7 2.7 0.0 3.0 2.9 2.7 2.7 2.4 2.3 2.4 2.8
SEE#uCPIEI L (%) 2.6 2.5 2.5 2.6 2.6 0.0 3.0 31 31 2.9 2.8 2.8 2.8 31
BB IR S F R (EFFR %) 3.6 3.6 3.6 3.7 3.9 4.1 4.2 43 43 43 43 43 43 43
SOTEERHEHR T3 3K B E H (%) 6.4 6.0 6.1 6.2 6.2 6.2 6.3 6.6 6.7 6.8 6.9 6.8 6.7 6.8
XER~

XEREHEESBAINES (AE) 398 413 402 427 409 411 408 403 403 398 404 402 402 415
yoy| -1.0 -05 -17 -0.5 -1.9 2.0 46 2.5 1.3 1.3 -05 -15 -24 -3.7

XEEEMF AL (HEx) 40.9 39.8 39.5 40.5 41.0 41.5 41.2 42.2 42.6 433 42.4 41.4 403 39.7
yoy| 1.4 0.3 0.4 0.3 14 2.0 14 2.0 1.0 14 16 1.8 2.6 34
FRE 208 B HE 4K E EL (%) 1.2 1.4 1.4 13 1.4 1.6 1.8 2.2 2.8 34 41 45

XEHEESER

XEHEERTZERL®) 5.5 48 3.4 35 35 3.7 4.3 4.0 4.0 3.1 38 4.4 3.4
EEEFRTEZEEL® 13 1.0 15 1.2 13 1.3 1.0 1.4 1.6 17 2.2 2.5 2.2
ZEFEFHEIMEE: R %) 35 2.7 2.3 2.1 2.8 2.3 2.2 1.9 1.9 1.6 0.5 1.7 2.6
EE.HIEREFZIE R %) 0.8 0.8 0.9 1.1 1.4 14 1.3 1.4 1.2 0.8 0.8 1.1 1.0
ZETEFHEMEEREL%) 3.7 3.2 2.1 2.9 3.0 39 47 3.8 4.0 2.9 4.7 5.0 3.9
E(ETEFERZFRLM) 1.2 1.0 0.9 0.4 0.9 0.6 0.9 15 2.4 32 3.7 46 5.0
EE R EHEMFER (%) 8.8 8.2 5.5 5.3 4.6 47 5.8 6.1 5.9 47 5.8 6.3 35
XEHEEER L% 18 13 2.5 1.9 1.7 1.8 1.0 1.3 1.4 1.4 2.3 2.2 1.2
i;ﬂtﬁﬁ%‘ﬁ%ﬁﬂmﬁ B 46 44 4.2 6.3 43 4.2 4.4 3.9 4.0 2.1 36 4.1 1.6
i:ﬂtz{ﬁ’i 7R A& =R 2.1 1.7 3.9 4.0 47 4.2 3.4 35 34 3.8 4.1 3.3 2.4
(ﬁ:ﬂtﬁﬁ%ﬁ%g’mﬁﬁ%éﬁﬂtt 13.2 12.3 6.8 43 4.9 5.3 7.3 8.6 7.9 7.6 8.3 8.7 5.7
EEMAFERW A S ZE: E %) 16 11 1.7 0.7 0.0 0.3 -0.4 0.0 0.2 0.0 1.3 15 0.4
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AP ET RBHRAKABRRARKRIZ: 138, ads (202%) « &R (+124%)

MPFMRLMIEEREIRE ( XKiE+R5+E1E ) -2026.03 [BiRETHEHNE]

tE=ZE PEF=E mia A it 1]

5 = & g
EEH mms et OO RE BESofy oo Nie  ABC =
Space7 Whisper Kotex Princess Laurier Ladycare

1LHHED Hiik i imR B 20K  EEEt

202603  5.0% 19.7% 4.7% 4.0% 280%  229%  189%  113%  -82%  623% 5200 [EEEBb8% -17.7%  -144%  216%  -7.4% 30%  -57.9%
202602  -183%  215%  -0.1% 6.3% 380%  211%  775%  331%  -380%  381% = -74% |[EBSOBgo -229% = 27.7%  -404%  66.7% = -226%  -37.8%
202601  -134%  197%  147%  144%  125% = -35%  539%  280%  -91%  1152%  209% [J487.7%  -80%  -206% = 28%  1005%  8.6% 22.3%
202512 0.8% 157%  28.6% 6.7% 31.4% 29% 684%  330%  -245%  59.1% 67% [#500.0%  -143%  -300%  -37.0%  340%  -117%  -16.1%
202511 -04% 5.9% -1.9% 59%  26.6% 3.0% 41.6% 7.1% -96%  432%  -09% [7811%  368%  -264%  103%  57.7% 46%  -26.7%
202510  8.3% 357%  162%  208%  749%  189%  47.9% 55%  -46.0%  468%  -151% |[GHGGOOBN -17.0%  -140%  194%  -21%  152% = 25.8%
202509 -12%  220%  16.4% 4.4% 26.1%  212%  913%  -206%  -441% = 223%  -63% [Bs63% -45%  -36.9%  337%  -115%  138%  13.1%
202508 121% 6.7% 3.3% 131%  265%  129%  947%  -139% = -221%  231%  -14% [J1120%  -08%  -258%  37.1% = 9.9%  295%  -30.6%
202507  9.9% 16.0% 5.3% -68%  151%  21.8% 0.4% 281%  -202%  346% 82% |EOEEBM 47% @ -143%  559%  -120%  17.7%  253%
202506  -38% 5.5% 22%  -213%  151%  147% 19%  -421%  -332%  -85%  -37.8% |BEOAMB% -256% = -385%  2L7%  -284%  54% 28.3%
2025-05 8.8% 10.1% 7.5% -2.5% 9.3% 10.8% 545%  -223%  -15% 30.7%  -136% |[EEEBEOo -103%  -23.9%  324% 15.3% 43% 14.8%
202504  35.9%  36.3%  239%  464%  410% = 223%  1062%  0.8% -15%  1008%  352% | 5095%  -03%  715%  70.6% = 37.7%  87.2%  17.5%
202503  247%  212%  320%  16.6% 5.8% 225%  635%  -214%  -33.0% @ 423% 84%  1340%  -245%  206%  68.7%  226%  143%  623%
202502 552%  37.1%  47.2%  342%  264%  475% | 2145%  -1.0% 54%  10L4%  48.7% 6.1% 113%  730%  1849%  -233%  588%  357%
202501  55.0%  59.2%  285%  57.3% = 458%  805% | 2556%  -7.7%  632%  663%  163% | 5165% = 3.0% 69.7%  1313%  -46%  413%  14.9%
. —~ E 2N o .
. e  CEEH PEF=E mini . Rifoft b
SRR SRR Space7 Whisper Kotex l.\llce Laurier Ladycare
Princess

202603  -91%  20.2% 6.5% 8.4% 258%  124%  440%  223%  -202%  65.7% 4.9% -165%  -205%  -21.9%  357%  -35% = -37.8%
202602  -157%  20.5% 7.5% 107%  245% 7.1% 66.0%  30.9%  -255%  68.2% 4.6% 158%  -243%  -222%  851%  -83%  -161%
202601  -134%  197%  147%  144%  125% = -35%  539%  280% = 91% | 1152%  209% |[JBY.7%  -80%  -206%  28% | 1005%  8.6% 22.3%
202512 132%  201%  117% 8.7% 299%  19.0%  604%  -102%  -218%  417% = -37% [JE0D0% -139%  -7.9%  345% 5.4% 175%  11.2%
202511 145%  205%  105% 8.8% 208%  204%  59.8%  -13.0%  217%  404%  -43% [JB88B%  -139%  -60%  456% 3.2% 201%  13.0%
202510 168%  23.0%  122%  115% = 302% = 228% = 626%  -160%  -232%  401% = -48% |BEIGEPc -103%  34%  524%  -22% = 225%  187%
202509 182%  209%  116% 9.8% 213%  240%  658%  -197%  -163%  37.9%  -17% [JEBB%  89%  -07%  601% = 22% = 241%  174%
202508 21.3%  207%  109%  107% = 207% = 243% = 625% = -19.6%  -11.1%  405%  -10% [JEH@lsve  -9.5% 6.0% 640%  -08%  256%  181%
202507 228%  231%  122%  103%  199% = 260%  581%  -203% = -92%  43.4% 10% [E08B -107%  108%  68.0% 0.7% 250%  27.1%
2025-06  248%  241%  151%  132%  205%  265%  727%  -191%  -7.7%  446%  -19% [k 114%  140%  69.6% 2.7% 26.0%  274%
202505  329%  29.1%  200%  250% = 218% = 29.9% = 968%  -130%  -16%  586%  109% |[JEBEsT%  -72%  204%  839%  126%  313%  27.1%
202504  420%  37.0%  322%  37.5%  280%  404% | 119.6%  -102%  -16%  73.8%  244% | 2847% = -60% = 525% | 1055% = 114%  429%  338%

2025-02 55.1% 48.3% 36.9% 46.0% 36.0% 64.7% 233.2% -4.0% 24.4% 86.0% 33.0% | 249.0% 7.2% 71.4% 159.5% -14.1% 50.2% 27.3%

2025-03 44.0% 37.2% 35.1% 34.6% 23.4% 47.4% | 124.2% -12.5% -1.6% 64.9% 21.5% | 211.1% -1.7% 47.1% ‘ 118.1% 2.2% 32.4% 43.3%
2025-01 55.0% 59.2% 28.5% 57.3% 45.8% 80.5% | 255.6% -1.7% 63.2% 66.3% 16.3% |516.5% 3.0% 69.7% ‘ 131.3% -4.6% 41.3% 14.9%
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Colgate Crest
2026-03 -9.0% 1.3% 6.2% -16.7% -6.0% -22.6% -19.8% -10.2% -36.3%
2026-02 -9.5% -26.2% 7.2% -2.0% -7.4% -1.6% -41.3% -15.6% -31.7%
2026-01 -11.4% -35.0% 20.0% -25.7% 19.4% 25.7% 27.1% 10.7% -23.6%
2025-12 9.0% -67.3% 6.0% 55.9% -5.1% -26.9% -24.1% 18.0% -23.6%
2025-11 76.8% -30.1% 33.4% 57.4% -8.6% 5.8% 11.1% 12.8% -31.0%
2025-10 76.1% -44.1% 24.1% 41.1% 6.1% -11.2% -25.1% -7.0% -1.1%
2025-09 99.9% -62.3% 41.0% 68.4% -4.0% 19.9% 20.5% 5.8% -13.8%
2025-08 103.4% -16.7% 17.9% 69.7% -1.4% 35.2% 16.4% -18.5% -6.8%
2025-07 141.7% -40.8% 73.1% 181.7% -35.7% 27.9% -5.2% -4.2% -8.7%
2025-06 190.4% -42.4% -10.3% 12.5% -21.3% -35.4% 2.3% -13.6% -34.3%
2025-05 86.4% 40.8% -21.7% 194.9% -12.3% 14.0% 1.1% -6.5% -22.5%
2025-04 291.4% 134.2% 56.0% 108.1% -6.3% 23.7% 62.3% 7.8% -3.9%
2025-03 321.7% -17.0% 46.5% 327.6% 21.0% 23.7% 106.7% 22.7% -3.2%
2025-02 434.6% 12.4% 40.3% 98.0% 43.5% 34.3% 161.2% 28.0% -6.3%
2025-01 360.6% 20.8% 46.5% 361.1% -22.4% -7.1% 71.4% 87.4% -14 5%

—=—J -
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Colgate
2026-03 -10.1% -23.4% 10.7% -16.6% 0.1% -2.4% -15.6% -4.4% -31.0%
2026-02 -10.6% -31.3% 13.1% -16.5% 3.8% 12.1% -13.6% -1.1% -27.7%
2026-01 -11.4% -35.0% 20.0% -25.7% 19.4% 25.7% 27.1% 10.7% -23.6%
2025-12 129.9% -25.3% 23.7% 90.3% -5.8% 4.5% 18.7% 5.8% -15.4%
2025-11 149.3% -17.2% 25.3% 94.3% -5.9% 6.6% 25.4% 4.8% -14.9%
2025-10 159.3% -14.9% 24.4% 100.9% -5.4% 6.7% 27.5% 3.8% -12.4%
2025-09 175.6% -10.0% 24.4% 117.3% -71.2% 10.3% 38.1% 5.6% -14.4%
2025-08 188.8% 2.1% 22.1% 129.0% -7.6% 8.8% 40.6% 5.6% -14.5%
2025-07 212.3% 4.3% 22.9% 142.9% -8.5% 5.0% 44.8% 10.4% -15.6%
2025-06 231.4% 12.1% 16.2% 137.6% -3.7% 2.4% 53.3% 12.6% -16.4%
2025-05 242.4% 25.5% 22.3% 197.4% 1.2% 16.1% 70.2% 20.3% -11.7%
2025-04 342.2% 20.9% 47.2% 198.5% 6.3% 17.2% 99.8% 32.1% -6.9%
2025-03 365.8% 6.6% 44.3% 230.6% 11.1% 15.2% 112.5% 41.7% -7.8%
2025-02 390.9% 17.1% 43.1% 203.5% 6.0% 9.7% 115.5% 55.0% -10.5%
2025-01 360.6% 20.8% 46.5% 361.1% -22.4% -7.1% 71.4% 87.4% -14.5%
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