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IL2RE: ATSABREIEEMESG, ERGER BEAMAHET., MEEHF KR, ShaE
FEEAERERERG, R lamR g &R LI, ST RAN R AT, BRAKFHREER R,
R G L& F0 & F AR RS IR R 4, LR FRTR2000W/m - K, Z47. 48469 4-5 15, L2, B
R 5 AR HAS 2R TS, RARBRBEIGRAGHEEMH . NREEBE LA, 2R ekt ais
R E FAMA SR/ 48 /mAE)  2HEeRN 6. % ameR 6L, &R 64 MA LR S AL
B ATt R, 2N a8t £ A7 NatELN G4t R R ABRLERN G LEHM T 5 ANMidiE, ARk
WHEFEBWNEZHEN R A 2R GRASMAHEEN, BRSSLETFEL RS . AN F R
R, RGO REAELRE R LR ZF 4L 0%t e e td (%X FFEHH. X
BB AMAL) TR, B FREAMHA IR REEE G,

HAERE: EHELSRBEHBREERER, ASNEAFTET, AFaFHEHE (AFEFHNHEXTFE
3EFEMBRAARINHAE) . E LR (#2077 #5048 T) « FmIFT TMEF X, ERIEEH F40%+
WGRIEE, A EEREESMEE, A RRFRARH C BTN T FRF DAL R, HETHIH
0 M 421850/ (FIEH) , R AN BEERLEE TG H, ANA K. EATNSESE M
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> HMEESRELEREERTERY G2k, BR ARBABAAAREE S R

SR HHE
16 REERIABKRIZER, FRTHAAA [ W SEE (TOP)
. w0 s Feynman 2028 FREAFBS000W. HEHEFILAEM
HAFRRR, MABNBTIHA LTSGR Rubin 2026 EHEHORR ST R THFE£92000- 2300W

BRI, SHAREERERETREIRSG, ok

JHERLR - RTX5090£49450W. RTX5070£9250W ;

N Blackwell 2025 w4 ok 0 BRB200£91000- 1400W
#’ & AR A GPUZ A M 500 R 4R S 2] 2000- EREHVS %gzﬂj : RTX4090/4090D#J450/425W . RTX4070
5000 K., 4w B # R B atis B 2 8 LI, AdaLowlace 2022 o0y - sim el R THEE I 700W
x I 445 S
i@ ok L R AR T Mk, HANERFRE Fopper A - RTX0S0R0N, RTXOTOL220
PR ) 5 AT At B 3 9 S 4B AR Ampere B /U BRAT00£9400W
TPUVS 2026 1800W
BI TPUVT 2025 980W
TPUv6e 2024  390W
avp | MI455X 2026 2300W

MI300X/MI355X 2024 MI300X£J750W ; MI355X£91000-1400W
Bi: BT RERRANGHALTEN T RERELE. REEPRRAKGEFHEL
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| = é S
L g 800135 2004 a.0x10" &
I £ g
|

o . 400{ 100 s {2.0x10" Z

Vibration I m i A &
20% | 04 glassew® . ; —10.0

| 2000 2005 2010 2015 2020 2025 2030
. Year

PR

CHINASECURITIES s i Hfhik. B AMDE R, FHAN 54 % T HHE FHAF LG ENLE FEE R SR RRF R, FIEAH 5
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> BRI BAEA —ARAMA, LS FAREARABKARERARZRE, LP: 1) AFHR 2RleTUE
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BB A5 2) RBIKA G A0GAIKA ST ASTHO /K, TG AR, ME L
At £, TESSHM. K E. BRXALERCHENHE, DHEHNEMHABRALS . A5 2K
LA EREMA (R EHA/ENERE) RELREHNZHFRE. KREE. KABKRBEFREFHN,
HE5#H—RGH BA RIFOARRRME, BmmARA LR EH1020%, & FZ6EAMH

A& 2REaMAEE Bx: SHEAF RS TFHEMARRE
B The R PERWI/(m - K) HREKREQ0 */K) FEF(Q/cm3)

#FE (a.u.) Si 150 4.1 2.3

BRHE Goas 39 5.8 53

. AlLO; 20 6.75 3.9

5 A’ “ESEEE, H5" BEMH N 170-320 17 35

Il I+ iy % 3% HFERR S -6 ) 0.2 15.8 102

(a.u.) (a.u.) B Bl 01 20 2.15

Al 238 236 2.7

Cu 400 17.6 8.96

SEME  Invar 11 1.3 8.1

Kovar 17 5.9 8.3

“MEATRIRSE, A" “BIFLRE. " W-15Cu 215 7.3 164
1/HI %/ o 3 3 of e ey €RIG/8  450-600 5.0-7.0 5.3-6.7
(a.u.) (a.u.) - SRIFE/AS 440-530 7.0-9.0 3.1-3.2
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X IR S B A FNVID IAH200F4, 2 AHKE
KA R EFHIER EXRETHAAUR
S5BIkA, ASHREBEKEFTS (BT
500 C) T, ZHAETERHI%H
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> 34k ik ECES EE A F—MAKVera RubinR#GPU
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AKASH SYSTEMS' GPU-ON-DIAMOND o

B&: 206 #H#hy 697 Libs A
EiE  aE [FE#RRE
HEFMANSNAREEAMHAEERBAATER, ERNERE
202648 HEEK REMETESHEFRARSSPLIMMEDBE. AEER
67%, SRERRBEREFIZE 80CIUT.,

RFEHREMMWRABT 25 A EHHECS000 V3.0, BHiEL)
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>BARASERENEGERT A AHARE, FHFLERBEARAFL. FREEFERFBIE, o 245
(BAREHAH, 5% RFEFKR/AURSE BEANRK) - 2F46 (ERNEFEEEFTI0MCTER
CVD &R & /= ks B , *%%ﬂﬁﬁw%WMWDﬁ%(m%ﬂ%H\*%%%%ﬁﬂ);%%ﬂ%
T BICVD#IR |, #EAN K& %

HPHT+CVDX 8% ; CVDZ @ h—HA/ =850 R /4 ;

NBEE o emEmES MPCVDIE & & 31 SERFSU/ARSH MEHNR
ERNFHELIERIVZTEIZRCVDEN A= kInE, —HIHKIR

. CVDHYWILF ; HPHTERIEE R/ £RIAHMS+#FITHEHE ; /Mt W5006MPCVDIRE (ATRILAE .. ESENEME) ; 2025-

i e iR/~ 202675 ECVDHVL A, EFEMNKNER | M ITHED 7= REBC EEUAHRL
o

CVDZ &&NAHINA (6/8%
BOER <F)  £RIA-#{EE (D-SIC) 8F~T/T4 ; MPCVDIREB  EREXSETERIAHLA Z&I%~
SEME eNB/ARES

ik CVDZ BERIARMA (GPU/E WHEEMMI25TR/4E ; B 2025-2026E BT EIMLEBGPUR AR, #HN/NHEHTT ) D1

&) RRTHIE MPCVDI& & 298005 HEih@Eg, TEHMERF.
SRR CVDER/ZEMNA , AMER S TEERELE ; ERSINE SmECVDHTEITERLIFEBE /LR FAIAME | SHEHAEX
A Je/AEH KB T MR/ A R BRI ARSH M B M
EALE T CVDE£RIAHLAE (RA+ER REZEELISB F,; ERAE/) £NAaEEANSNAtFEE0RER/NMLETTE, TEH|-NER
i B  EAEEN HE T4, 2025 SSHULAAB 10005 7T .
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KA K

AP o &R JE R

MEEE AR KB (523-529) , BB3AWMT AR K 215997 F, FIbL-10.53%. LR 4-10.52%; 3Rt
+9.51% LB A-4.22%; KB (523-529) , b L7 RKHFH 5 RK19.69. 25.32. 17.64. 7.747% F, 7 +29.58%-
15.20%-+ +0.16%. +31.85%; ZEFIb+87.40%+ -11.90%+ -5.98%. +6.03%. 4 H , 33T #7 5 L& K 732.5%
7, FREL-17.7% Bl H-2.6%. —FE4E @R A (5.23-529) , 164K T =F 5 & & K204.36 7 F, [
tb+15.84% BB A+7.26%; EFEb-2.25%. LB #-12.07%; KB (523-529) , 7. EI|=F 5 & K4075.
1179&, R +1.37% +20.78%,% tb-0.74% -2.40%., 4], 16/NF ERIZIRT = F 5 £ & K893.27% F 7,
TRb+9.3%. [ Hb+5.3%.

¥ KK IE

BESHA298 (FAZ) , 1) R4 BErten3gm #4520 0/ )8 3R 6-0.4%/ 5 F) bb+6.7%, 4tet Eed 354 #4956
T/ AR +0.2%/ 5 Bl bh-17.5%0 2) B4 F: SURLAEIY N A 460070/ J8 2R 100.0%/ 5 F) tb-11.1%, 24 & A
Yk 3G M- F 574270/ J& BR ER0.0% / 4F F) Fh-1.3%, & F 4Reb3g 4 #3993 50/ )8 3 1h0.0% /5 ) b-1.7%, 48 4R 4ked
¥ WA 366870/ 8 3 th+0.5%/ 4 ) pb+4.9%.

o5 R 25 3%

MM RIBFEAMBIZERMEIE, BRESA298, BRAMBLIATNA. B ABEHT NS stogemn
B3] 417635, 16100+ 150744 /0k, FR b EJ+0.2% +1.3% -0.5%, 4B +21.0% +20.9%. +11.8%;
B[R AF LN A AB6E 4/ 5, 3Pk EE-2.2%, Rl+10.8%; B AR LI B AR LI T N4E5 5 A
23220, 223757 /7%, EFEb ER0.0% +1.7%, R H+13.4%. +14.5%,

oo R RAR R AK A BLR LSRR ARFEAGRKE (A RM+F AT FERERLEA) , 140 2%
(+12.0%) « Z2F7 (+111%) « £ 5 (+244%) . w1 &4 (+87%) ¥4 8 (+13.9%) . 4F
(+3.7%) —%iLf' S A AL SHIE. KRB AIALE. 148, KaEBE (+233%) « #hRKE
(+10.6%) « T&EAR (+85%) « HHZ R (+13.4%) o
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KA K

F A% EHIE:

24 B ZE5H298,COMEXx 20 H M H4569.9% /% 8], Rtk LA +0.57%. FF) Hk+38.49%; SHFE#® &

NN H9894 4/ %, Tk ER-040% SF R H+2945% ., 2% EZLHAKA BRI RIE LA HEKIE
(BAXM+RA+FHFTFEREHREA) , 148, 24 (+388%) « A K48 (+7.6%) «~ A KA (-1.7%) .

#E Rk (37.7%) « B~ (39%) « ~iaERE (-188%) « ZF A (+324%) .

h o K

#&#}%f&%"% 2654 KB L AR +14.1% (E4 0242, 26830 A+2.5%) , P RA, RE. Hi.
WL 26548 5 A B LA A-3.6% -2.2%. -17.1% +1.0% (2643 F % A B b3 A-33.4%. -29.4%.

-39.6%\ 28.4%)

215 o i QLIRS KB

%44, LVMH. &£ CY26Q1 2 IR b+5.6% +1%. #FF (B ZILET) i;zCY25Q47gﬁfrI‘kz‘ii£—

AP AMRIEER., 5 RB: 2SS E-K25Q3-25Q448 T K3 X £ ILEIRE | J B245F 4 55, 25Q242 [ 4

&, 25Q3& %W (M=) ERARXEAAHTEHENR, 25Q475 L INELF. 5ok, 26Q1$$£$n}]m%d‘é”ziél_éf

EIE, BFRE Ao BA PR A, HAKA KR EE,

B £ NP HKIE:

NMPAAGEEAT L E £ 55 B AT ANMPAM A = KRB BAMH. KEEEG. AEEHE T BHIE

A0+ 17, 18 7, 430k A ¥ EFAEY. CIREFETHRERES W k.

AFRP EELHAKA BERIRIE: RIFLLAEZSE (L2 RMB+RA+HTFEREHLEH) , 140, 89

& (C17%) 2R AR (+12.4%)

AP FERECHAKA ERLIRIE: BRIELELE (LS RMB+RA+FTFEREHEH) , 148, LR

2 (-10.6%) « HAE (-14.9%) . 4FE (+72%) -

I
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HBEBHL: BIGMEPEFTL

ABBKERIR (2026.5.22-5.29) JE30EI BKEXIE (2026.4.29-2026.5.29)
L BRIRRI 105 AHEHI108 BRIRRIL0%,
*STERF 27.4% FERRIK 1 -25.4% STER 72 7% ST 45 0%
hEhh 21.1% TR _24 6% STEEY 64.7% T o
ST R 19.4% AR -21.3% higa 64.4% ST 30,00
Rz} 18.4% e -18.2% HEHE 50.8% —— Y
FFHM 10.9% BRI -16.9% =S 45.1% — o.0%
STHT 44 10.9% et R -16.7% * BET 4 44.7% o 7
PN 10.8% Bl -16.4% ik 30.4% STRISE 7 o
AR 10.5% £H= -16.3% ERER 20.4% LR 6.4
AN 10.0% 8 FRBEAY -16.2% R 97 3 SRR R 6.0%
SRR 10.0% HRRI A ~15.8% SERRAS IR 4% T HEE o en
PRI BRI Wind, FlE2%
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HEAEGREERIE: KA (5.23-529) ,33ANM T E IR K215.99%
. B Eb-10.53% EJB H4-10.52%; 3REL+9.51% _EJB H-4.22%

33WH P HEMRAEHE 5P —RIBH (4D FEHEEMRAELHE (5P
—0020 e—(025 e—0024f —0023 —D022 2026 2025 2024 2023 e 2022

800
700
600
500
400
300
200
100

1R7H
2H7H
3R7H
4878
5H7H
6H7H
7H7H
8RA7H
9R7H
10878
11878
1287H
1A7H
2RA7H
3H7H
4B7H
587H
687H
7R7H
8H7H
9B7H
1087H
1187H
1287H

TETW (128D FrEHEmREREEE 07 =8B (L) FEHEEARAERE 5P

450 2020 2020 2024 2029 2022 2026 2025 2024 2023 2022

400
350
300
250
200
150
100

50

S AEAIE: Wind, pid#
CHINASECURITIES Z: B3PI P, —ZmF (4) @ s L& S RI, ZHHT (12) o 5Fd Hdp ik A A7 AR 7 wahh A 74 .
R\ KiE, ZZMT (17) © T8 FH Bl BN FE BA LB B 2R LI HE BRS EH B HT. # ERAE



—F R B AAERIE: AR (523529) 16T = F 5 1R X 204.36
7 ¥, Fltb+15.84%. EBA+7.26%; 3FH-225%. EJAH-12.07%

163 —F B HEG ERAERE 7 —RIRTT (28 —FEHEEREESE 5P
2026 ==—=2025 =——=2024 2023 —0026 e—0025 0024 w2023
300 80
250 l\/\/\' 70
200 \
%\,M 50
150 ‘ Vv = J\“/ 40
100 \ 30
- 20
10
0 0
"EEEPEEIEEPEE pErrriEEEEL:
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CHINASECURITIES . sk (2) « HF FH, —HMT (8) : ik, #iM. Hdh HIT. FHM. #F S5, HF, ZHKTF (6) : M. /T, 77 16
ENEVNE NS



TERTIHEEGHRE ERE: KRB (523-529) , 4t b7 R E AR K19.69. 25.32, 17.64« 7.74%
T, B b+29.58%. -1520% +0.16%+ +31.85%; 2R EL+87.40%. -11.90%. -5.98% +6.03%
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TERT T 54 E @A ERIE: AR (5.23-5.29) 3w, EIN=F5 &
X4075. 1179%, FE+1.37%. +20.78%,3F tb-0.74%- -2.40%
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HEAETRA BERIE: 48, BABRTHELERRTII2SE 7, FHREL-17.7
%~ ) tb-2.6%

S3HHP RERZER TFA) — SR (4 B A BREER FTR
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S PR AE AR Wind, Pl s . : ; : :
j:.ﬁ%i%mﬁ o BPRIF, —HRT (4) o T EH M R, ZHRT(12) 5 kA d s B B AR AR AT AN A TR
RN AE, ZHRKT (17) : B BN s BA FE. B TH . BRI HE K EH HE S g Ex



—FEAERRAERIE: 48, 164F SRR T =F 5 A X893.27%
T, FEE+9.3%. R H+5.3%

16 =F B A ERTER (FEK) —&RWMW (2B —FHARRZER F7FK)
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ZHRBT (8 ZFHEABRKER (XK Z8WW (63 ZFEABERKEHA J5FXK)
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WSS s rm: Wind, #ian
CHINASECURITIES i —df7f (2) : it iR, AR (8) : Ak FiM. Hsho VT FH. H7. A BT, ZHART (6) : fH. 2T, 45 20
£ K s BF



o F ERWIRIZ: 265430 REARE, ZEHEBRAKII% (KE
1.2pct) « RILF b-22.3% (KF34pct) « FI1-266% (F XK9.2pct)

SR BEHEase. B%. THEESARE (%) | 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 202507 2025-06 2025-05 2025-04 2025-03
T8 ot s A S T AR -9.5 -7.4 -13.5 -7.0 -17.3 -18.8 -10.5 -10.6 -7.8 -5.5 -3.3 -2.1 -0. 9
A SR 8 -9.1 -10.3 -15.9 -17.9 -18.6 -19.6 -11.4 -9.7 -7.1 -7.3 -4.5 -2.4 -0. 6
T o s B A -7.6 -13.3 -20.2 -23.6 -25.1 —24.3 -11.8 -14.0 -14.1 -10.8 -6.0 -6. 7 -1. §
. TOAN K H3n T 37 22 7 o B AN A i -3.6 -3.5 -3.3 -3.0 -2.8 -2.6 2.7 -3.0 -3.4 -3.7 4.1 -4.5 -5.0
TOAN K HR 3 i 3 B i i A B I A T i — 2Rk -2.2 -2.2 -2.1 -1.7 -1.2 -0.8 -0.7 -0.9 -1.1 -1.4 -1.7 -2.1 -2.8
7O 388 T i 2 o ot A3 B AR AR 20 — 2R3 -3.3 -3.1 -2.9 -2.5 -2.2 -2.0 -2.1 -2.4 -2.8 -3.0 -3.5 -3.9 4. 4
TOAN K H 3 T8 22 7 o A BN RS HR 20 = 23T -4.0 -4.0 -3.9 -3.7 -3.5 -3.4 -3.4 -3.7 -4.2 -4.6 -4.9 -5.4 -5.7
HEBN o/ KD 10,009 8,871 8,808 9,370 9,096 9,722 9,407 9,487 9,326 9,635 9,959 9,801 9,473
i AT LA -26.6 -17.4 -23.1 -19.4 -27.6 -29.5 -14.4 -20.3 -15.4 -9.4 -19.3 -22.1 -18.2
S5 =TT R AR R -20.1 -11.3 -11.1 -35.8 -30.3 -23.0 -21.3 -19.5 ~-17.0 -12.9 -12.0 -11.3  -l0.
B At -25.6 24.8 -21.8 -15.1 -6. 1 -5.7 -8.5 -13.3 -7.9 9.4 -3.0 9.7 -31.6
BE AWM S — 4.3 -30.2 -3.8 -69.2 -50.3 -9.6 -58.9 -46.1 31.6 77.6  203.6 49.5 41. §
AW AR S R -51.2 -43.1 -75.9 -33.0 -15.0 -17.3 6.0 -24.2 3.2 45.5 40. 0 28.3 14. 1
E AT S =2 -36.0 58.9  -32.4 -19.9 -16.9 -28.2 -9.0 -33.9 6.7 2.1  -13.7 -8.1 -36.8
BT s =R T AR -19.0 -19.1 -27.9 -18.3 -25.5 -28.2 1.5 -21.4 -29.4 -1.7 -19.5 -27.9 -11.5
AR TR AE -22.3  -25.7 -26.9 -20.4 -28.3 -31.4 -3.0 -28.8 -30.6 4.4 -22.1 -20.4 -8. ()
ii FKAFA T Y A F -10. 4 -8.7 8.8 -2.2 -3.8 9.6 16.2 18.6 20. 6 28.7 25.6 26.9 29.5
SE EHESE. HIFTERRESEE B EEIGE | 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 2025-07 2025-06 2025-05 2025-04 2025-03
T8 o s A S T AR -10.2  -10.4 -13.5 -8.7 -7.8 -6.8 -5.5 4.7 4.0 -3.5 -2.9 -2.8 -3.0
HE EhEEEEmN: F£8 -12.2  -13.1 -15.9 -9.2 -8.1 -7.0 -5.6 4.7 -4.1 -3.7 -2.6 -2.1 -2.0
T o s B A -14.6  -16.7 -20.2 -12.6 -11.1 -9.6 -7.9 -7.3 -6.5 -5.5 -3.8 -3.2 -2. 1
ik R LA -22.0  -20.3 -23.1 -20.4 -20.5 -19.8 -18.9 -19.5 -19.4 -20.0 -22.8 —23.8 —24.4
BE B REE -13.7 -11.2  -11.1 -17.2 -15.9 -14.7 -13.9 -12.9 -12.0 -11.2 -10.7 -10.3 -9.9
BT s = T IR -24.0 -25.0 -27.9 -18.1 -18.0 -16.9 -15.3 -17.0 -16.5 -14.8 -17.3 -16.9 -14.3
AR TR TS -25.8 -26.5 -26.9 -20.2 -20.1 -18.9 -17.1 -18.5 -17.3 -15.5 -17.6 -16.8 -14.7
5k iiﬁﬁ%ﬁ%‘ FOTLRETHEARR (BT 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 2025-07 2025-06 2025-05 202504 2025-03
Tl o s B H B s TR AR 57.3  102.3 92.9 94. 0 67. 2 61.5 85. 3 57. 4 57.1  105.4 71.9 63.4 110.5
HE maERANEnA AR 48.5 82.7 77. 4 74.8 55.5 52. 1 69. 8 48.7 48.6 86. 1 59. 8 53. 4 92.2
i d s S A B (2o 57. 4 90. 8 81.9 88. 1 61. 1 59. 8 80. 3 54. 5 53.2  101.5 71.6 62.1 104.6
WT G5 = B H 9 T AR 21.0 34.7 63.2  208.9 45.9 37.3 34.4 26.6 24.7 41.8 27.5 25.9 42.9
FribrE B TR £ 14.9 23.6 46.2  147.3 32. 4 26. 4 23.5 18.1 18.0 29.3 19.2 19.2 31.7
B R LRA R 35.3 52.9 50. 8 53. 1 44.0 36. 6 56. 0 45.9 48. 4 71.8 53. 6 48. 1 64.0
BHE FH-IREEREA (HLD) 62.5 81. 1 96. 1 42.0 50. 3 58. 6 74.0 67. 3 69.2  104.2 84.6 78.2 91. 4

WEHRIES: 2 ip @z 8, Wind, przdz
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@ e A X R FRRRIZ: 2654 #E S AR L+02%, RAX. SR
CHNCSICUNTES g A AR ok 2 A B ) BE-10.4% +3.6%. -21.3%. +4.7%

Xk : REMTLARL

HAELE (%) 26M4  26M3  26M1-2 25M1225M1125M10 25M9 25M8 25M7 25M6 25M5 25M4 25M3 25M1-2 24M1224M11 24M10
HEHBERTEN 0.2 1.7 2.8 09 13 29 30 34 37 48 64 51 59 4.0 3.7 3.0 48
sEERHERME (CP1) 1.2 1.0 13 08 07 02 -03 -04 00 01 -01 -01 -01 -07 01 02 03
Heh gaTELHARL -0.1 15 2.5 07 10 28 33 36 40 53 65 51 59 3.9 39 28 50
Hrp  BREANE AR 2.2 2.9 4.8 22 32 38 09 21 11 09 59 52 56 4.3 27 40 32

gﬁ P -4.4 13 2.7 -19 -20 16 23 24 28 50 80 63 85 4.3 40 13 6.2
OB R AmE 4.1 9.5 102 39 61 91 63 58 86 87 146 140 138 115 99 101 101
UNEES 3.6 8.2 6.0 17 29 71 -08 28 27 -44 01 29 44 -26 -85 -43 -09
VENIES 11.7 7.7 191 -29 -34 41 16 -23 27 -07 112 40 85 55 104 -31 -01
EEAYEES 3.6 7.0 104 06 35 63 47 31 18 19 40 22 36 o -0.3 -45 80
I ERES 4.7 8.3 4.5 88 61 96 86 51 45 -23 44 72 11 4.4 0.8 -26.4 401
EHRIKFRX -21.3 11.7 130 59 85 376 97 168 82 61 218 253 106 54 -1.0 -59 -27
HA Mm% 3.5 4.6 6.6 37 -08 74 68 77 82 78 80 76 88 5.7 63 13 85
K SNSRI ME -15.1 -5.0 33 -187 -194 -146 33 143 287 324 530 388 351 109 393 222 39.2
SNEESLIES 4.2 5.7 0.7 12 49 36 19 09 01 -07 03 26 14 2.5 -09 -27 14
D& WNYNEEETES -6.9 15.0 5.8 92 117 135 62 142 138 244 305 335 215 218 il = e
REX -10.4 -8.7 8.8 -22 -38 96 162 186 206 287 256 269 295 117 88 105 74
SRR B 6.2 27.3 178 209 206 232 162 73 149 139 330 199 286 262 140 -7.7 144
ey V& LLES -6.5 0.1 -97 -110 -80 -59 -71 -80 -83 -7.3 -7.0 -57 ~-19 0.9 -28 -7.1 -6.6
PREES -153  -11.8 -7.3 50 -83 66 16 08 -15 46 11 07 55 -44 05 66 37
B R ERMEIE -13.8 -9.0 -22 -118 -170 -83 -01 -07 -05 10 58 97 -01 0.1 08 29 -58

WSEENIES S AREih, vidn
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R AN SRIE: BES5HA298, UK 4Keb 3 4 446000/ B 2R 1R0.0%, A 7& A 4eb 35 45742
L/ B R R0.0%, & F 43939930/ B 2R k0.0%, 8 A k3 93668/ B 3R H+0.5%
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H5h BAR © Deckers3g 7| FY27 R bb AL HIE K, Nikedd 514QFY264X N F] bb-2%~-4%, Lululemon
¥ 5| FY260C N\ F) tb+2~4% , Adidas3g 5| FY26 NS AME 3K, ONIE 5IFY263k AR bb+23% ¥4 E

A IR FY26#55| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EAFEHIEA 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
WA ({z35T) JOFY26 FREDN-4%, 264 112.8 124.3 117.2 111.0 112.7 1235 115.9 126.1 124.3
Nike yoy 45 - 1258 TEEIEE  0.1% 0.6% 1.1% -12.0% -9.3% -7.7% -10.4% -1.7% 0.3%
FRA%ERE - 101 97 104 102 106 105 112 98 103
A TR FY26#55| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EREHIFA 2026/12/31 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
KA ({ZET) 65.9 60.8 66.3 59.5 61.5 59.7 64.4 58.2 54.6
Adidas yoy BIMIBIER, #7155/ 7.1% 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0% 3.5%
FRA%ERE 162 170 151 162 154 143 130 141 151
A TR FY26#55| 4QFY24 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24 4QFY23
EAFEHIFA 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
WA ({zZ5T) 36.4 25.7 25.3 23.7 36.1 24.0 23.7 22.0 321
lululemon yoy Ff&f&gﬁiﬁ; 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3% 10.0% 15.6%
FRA%ERE 101 147 145 141 102 146 130 129 103
A TR FY27455| 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
EAREHIFA 2027/3/31 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
BN ({z%t) 11.2 19.6 14.3 9.6 10.2 18.3 13.1 8.3 9.6
yoy 9.6% 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1% 21.2%
FRARXEK FHIFFY27IA [T HE 28 106 84 121 142 109 84 119 155 108
Deckers Hr: HOKA ggg iﬁ;&ﬁg@ 67 6.3 6.3 6.5 5.9 5.3 5.7 5.5 5.3
yoy S 14.5% 18.5% 11.1% 19.8% 10.0% 23.7% 34.7% 29.7% 34.0%
H:uce 41 13.1 7.6 27 37 12.4 6.9 22 3.6
yoy 9.2% 4.9% 10.4% 18.9% 3.6% 16.1% 13.0% 14.0% 14.9%
A TR FY26153| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERIEH 2026/12/31 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
BN ({Z5%L%8p) 74 7.9 7.5 7.3 6.1 6.4 5.7 5.1
BRI E, HFFES/
ON yoy 14.5% 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8% 21.0%
FRAERE 125 134 123 119 126 150 135 152 159
WHEEEBEUESF 2002 20n: s gmi. 28, #isatsn
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BN BAS: VE3S 3IFY27 &5 A K1%~2%, UAZE 3IFY27 &5 A, 4% LA
FY26)C N385 5] £2+14.7% , Puma#s 31FY26 A ¥ 1& AL 3 F K, Asics3s 51 FY260A+17.2%

_ R EA FY271g3] 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
i EREHILA 2027/3/31 2026/3/28 2025/12/27 2025/9/27 2025/6/28 2025/3/31 2024/12/28 2024/9/30 2024/6/30 2024/3/30
BA ({Z%7T) 217 28.8 28.0 17.6 21.4 28.3 27.6 19.1 23.7
VF yoy TN TSR 1% 2 2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6% -13.4%
FHRA®RREK 144.0 127.0 134 209 154 141 143 191 144
e TR E FY26#535| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERBILA 2026/12/31 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
BN ({ZBz7T) EEPMIETRE, #fse  18.64 15.65 19.56 19.42 20.76 22.89 231 21.2 21.0
Puma yoy 5/ -6.3% -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2% -3.9%
FHREZRER 183 201 180 182 167 143 141 150 146
AT R FY27355| 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
EREEILA 2027/3/31 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
A ({2%7x) TV 2THA RS, Hot 11.7 13.3 13.3 11.3 11.8 14.0 14.0 11.8 13.3
UA yoy HETEREENE, TX  -0.8% -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1% -4.8%
FRARRE » EMEATRIER 125 132 129 155 160 146 135 142 151 127
A TR FY26353| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARFEHILA 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
BN (HZBT)  grrrvoemA+147% (£ 10275 1027.7 783.8 826.5 895.0 895.2 737.3 767.5 788.2
2 ﬂiﬁs aam) VY 1§, UERTH+11.7%) 14.7% 14.8% 6.3% 7.7% 13.6% 10.4% 18.4% 13.3% 47%
FRA®ZRE 98 103 119 110 102 109 115 110 105
A TR FY26#55| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EHEEILA 2026/12/31 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
BA (+HzBx) 270.2 185.9 2223 194.5 208.3 153.1 183.3 168.1 174.1
EK17.2%, BIFHE5/
ASICS yoy 29.7% 21.4% 21.3% 15.7% 19.7% 25.1% 16.0% 22.0% 14.3%
FRARRE 128 182 127 145 129 174 132 151 135

WHSHEBEIES: 2mm: o gmsm. #18, prrdx
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& % B CY26Q1 #4K . Nike/Adidas/Deckers/Lululemon/ON/VFE/UA/Puma/ 4% / Asics I\ F
Pb-3%/4+14%/+8%/+0%/+26%/-4% /-4%/-1%/+15%/+30% (Iif4l /Asics3¥y A B 2T %)

E% : TEEIMNRIFRMESEERRELLEE (BECXRORF)

FEAT/ R BHVIREE CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1 CY22Q4 CY22Q3
Nike (1t3%) 2026/2/28 3% 9% 4% -11% -4% -8% -11% -1% 3% -3% -1% 5% 27% 31% 13%
Adidas (JtZ) 2026/3/31 12% 3% 1% 8% 3% 15% -T% -8% -4% -21% -9% -16% -20% 6% 8%
Deckers (%HE, #i¥kMZEHE) 2026/3/31 O% 3% -2% -3% 0% 12% 14% 23% 19% 16% 21% 9% 4% 14% 20%
Lululemon (4E3) 2026/2/1 -5% -2% 1% 4% 8% 2% 2% 4% 9%
s ON (3£i) 2026/3/31 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (4£3%) 2026/3/28 0% 6% -1% -3% -5% 2% -9% -12% -23% -25% -11% -15% ) -1% -3%
UA (dE3) 2026/3/31 -8% -10% -8% -5% -11% -8% -13% -14% -11% -12% -2% -8% 3% -2% -2%
Puma (4b%) 2026/3/31 6% -22% -15% -1% -3% 7% 11% 9% 1% -6% 3% -4% -1% 25% 19%
ke (dbs, RFOZHE) 2026/2/28 28% 30% 22% 23% 37% 17% 41% 29% 22%
Asics (db3%, RFOFHEE) 2026/3/31 23% -7% 6% 0% 18% 15% 14% 16% 26% -10% 14% 12% 24% 49% 19%
Nike (KH#£RX) 2026/2/28 -10% -16% -10% -20% -15% -11% -3% 7% 6% 8% 12% 25% 1% 6% -13%
Adidas (KFER) 2026/3/31 17% 15% 6% 2% 13% 16% 9% 9% 8% 37% 6% 16% -9% -50% -27%
KR Lululemon (HEAP) 2026/2/1 21% 47% 24% 22% 48% 36% 37% 52% 82%
VF (KF£R) 2026/3/28 -1% -6% -2% -6% -1% 4% 9% 4% 10% 7% 14% 31% 10% -1% -10%
ik (KPER, REOREE) 2026/2/28 7% 7% -10% -8% 2% -1% 7% 4% 3% 23% 13% 49% 12% -3% 27%
Asics (KHERX, HzROFEE) 2026/3/31 28% 24% 23% 13% 22% 37% 20% 37% 25H 10% 12% 38% 41% 28% 43%
Nike (APLA, B&eE) 2026/2/28 -2% -4% 1% -3% -4% -2% -2% 4% 4% 10% 3% 6% 15% 34% 16%
Adidas (BH&) 2026/3/31 23% 13% 6% 13% 13% % 18% 6% 81
ON (TEX) 2026/3/31 61% 85% 109% 111% 129% 125% 86% 85% 91%
Tk VF (APAC) 2026/3/28 -4% -4% -2% 4% 2% 5% 5% 2% 2% 3% 6% 18% 10% 4% 2%
~ UA (TEX) 2026/3/31 8% -5% -14% -10% -26% -6% -10% -7% 5% 8% 7% 21% 31% 1% 14%
Puma (TEX) 2026/3/31 8% -13% -9% -3% -5% 10% 3% 2% 1% 3% 5% 24% 27% % 10%
HhxE (BE, RROFZHE) 2026/2/28 3% 12% 7% 10% 14% 9% 16% 10% -5% 1% 7% 8% 18% 6% 1%
Asics (H#) 2026/3/31 17% 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% 7% 26% 33% 17%
Adidas (ERiH) 2026/3/31 6% 5% 9% 4% 14% 25% 18% 19% 14%
ON (EMEA) 2026/3/31 26% 28% 33% 46% 33% 33% 15% 22% 10%
B VF (EMEA) 2026/3/28 -9% -3% 0% -2% -2% 1% -5% -5% -5% -12% 6% -3% 8% 10% 12%
UA (EMEA) 2026/3/31 -1% 2% 7% 6% 0% 3% -1% 0% 7% 2% 4% 11% 20% 46% 20%
Puma (EMEA) 2026/3/31 -10% -24% -7% -3% 5% 15% 1% 4% 0% -5% 10% 25% 25% 25% 19%
fhacE (BRiM) 2026/2/28 40% 34% 31% 29% 31% 42% 55 16% 34%
Asics (BRI, RFAEHEE) 2026/3/31 44% 29% 27% 27% 22% 41% 18% 27% 9% -7% 11% 6% 44% 7% 19%
Nike 2026/2/28 -3% 0% -1% -11% -7% -9% -9% 0% 0% -1% 2% 8% 19% 27% 10%
Adidas 2026/3/31 14% 10% 8% 8% 13% 19% 10% 11% 8% -2% 1% 0% 0% -1% 4%
Deckers 2026/3/31 8% 7% 8% 16% 8% 17% 20% 23% 21% 15% 24% 11% 10% 18% 25%
iﬁﬂé@ Lululemon 2026/2/1 0% 2% 6% 8% 14% 8% 8% 11% 16% 19% 20% 27% 33% 28%
gﬁ;}\%ﬁﬁ ON 2026/3/31 26% 31% 35% 38% 40% 41% 33% 29% 29%
merx VF 2026/3/28 -4% -1% -1% 2% -3% 2% -6% -9% -13% -16% -4% -8% 0% 3% 2%
ng) YA 2026/3/31 -4% -6% -6% -4% -10% -6% -10% -10% -5% 8% -1% -1% 10% 7% 5%
Puma 2026/3/31 -1% -21% -10% -2% 0% 10% 5% 2% 1% -4% 6% 11% 14% 21% 17%
B (RRESAT, RROFEE) 2026/2/28 15% 15% 6% 8% 14% 10% 18% 14% 5% 13% 16% 24% 27% 14% 23%
Asics (TR AZFIEE) 2026/3/31 30% 21% 21% 16% 20% 25% 16% 22% 14% 1% 15% 15% 45% 48% 22%

WGP S;:  &skE: £ FHIR. Bloomberg, #15#K
CHINASECURITIES 7 & Jf X/ 5 B 7 5 JE7 4 2 R 42259 1 17 5 ) 35



Th AR 2 X0 A B WA PE: 20F4 A ¥ ZPIXEAREY, Bl KRG SN %R
Fv B, JHFRRMREE, F5. E85F LA, THREERERW. TSN &R

E% : GilRE4A E‘%&ﬁﬂﬁﬂ%

BT ER EF%%iElk RIZEHR 7 5% E PR o R B
sEaE, ke, | SWEIME KW | e mom. | ERE. Rk BB | DEMHRES | -
g iﬁ%ﬁ:”d\ Bk £ X EHIRE . RER B BRIk KRR |BEER. FIMRE
Nike. Adidas. Nike. Rockport. |Adidas. Converse| Adidas. Nike. The North .Face\ Nike. Ga};_)s Fast~ The North Face\
New Balance. . Columbia. Lululemon, Retailing (fL7k Patagonia.
. . Converse. . HOKA. Puma. KR, .
Asics. Timberland Salomon UNIQLO Under Armour Merrell, Under A'rmour\ FE) . Target. Arc'teryx.
Salomon Decathlon Adidas Walmart Moncler
13 W 4 Bilyoy Bt RiFEyoy EWETARFyoy EWETARFyoy ’E.*W%iﬂ{xyoy Bkt ARFyoy EWETORFyoy EltHZEyoy
() (%) (%) (%) (%) (%) (%)
2026-03
2026-02
2026-01
2025-12
2025-11
2025-10 1
2025-09 3 2
2025-08 7% 0l5% -19.8% 1
2025-07 ol5% 0/1% I6.6m 1
2025-06 ol 5o sbu 3
2025-05 ol5% 7 0% offf« 4
2025-04 14.5% aflw 5 4
2025-03 3% Baw 4 6
2025-02 14.9 7i2% 3jow 3
2025-01 1§1% 2% 198 1
2024-12 13.5% T el | 4
2024-11 1.0k 6iB% |
2024-10 Box 1%
2024-09 3o 9%
2024-08 Boyw 6B
2024-07 1.3 1}7%
2024-06 Bau O
2024-05 146w 2b.3%
2024-04 4% [ 2r.1%
2024-03 5i6% 10654
2024-02 J1w @ %
2024-01 199% {1h.1%

P SPHIES 42 4 £20GHHR. Bloomberg, 15 4%
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BB LT AKA ER LIRS 148458 (+12.0%) « T (+11.1%) « £ 5 (+244%) . B &
¥ (+8.7%)  #48% (+13.9%) « HF (+37%) , TP RB4AEEHE. KASLEA XL

EiEinEMEE BERE (XiE+575+H5 ) -2026.04 EETHENS]

£ BRE WE BES FER 361 Nike [mimiAHi BEFR HREIZ IB+X BB

2026-04 | 72% {203% §41.0% -14% $1.9% Ja98w | -13% | 57% |-87% |-77% |-57% 48% |115% |20.6% 12.6%
2026-03 |21.6% I41.6% | -3.0% 249% 15w Ja50% |203% | 34% [-2260 |-58% | 20% J28% | 21% |233% 1.7%
2026-02 |26.7% l54.6% |33.4% h78% Fr.0% Brsw |27.0% |257% [-26.0% |-2049% |15.0% 111% [b8sw  |34.8% . 6.1%

41% [178% Jes3%e | 359 [-118% [-287% |-10.00% |-26.7% 355% | -23% | 81% 404% |[29.0%
-39% §97% Jro.0% [-71% [-191% [-335% [-266% |-829% |-38% [120% [-124% |-288% 140% |35.4%
129% |226% [265% |-25% |-128% |128% [-17.7% |-252% |-201% [231% |-103% |-27.7% |255% [33.7% |30.8%
250% |253% [660% |23% |231% [-127% |34% |-70% [1729 [b1o% | 06% Jeo3zw hecw W% | 56%
238% [Boe% Wsow |-72% |125% |-36% | 19% | 06% |74% [poaw | -08% [14706 Fr2e [315% | -38%

0.9% 51.9% 83% |235% [1929% |232% [-230% [s06% [Jaosw |-85% |[205% [B3soe 1879 | 65%
J421% |s5.0% fasw |14.2%

2026-01 | -11% | -29% [-127%
2025-12 | -98% | 1.8% 2.7%
2025-11 -0.1% E 5.6% 33.9%
2025-10 |-11.2% |1o.7% 41.3%
2025-09 |-17% | -51% |-12.8%
2025-08 -11.7% | 6.3% 31.1%

2025-07 |132% {2420 {29.7%

13.6% §26.2% {20.5% {28.8% |-10.0% | 7.7% 343% [122% |21.6% .1.3%

2025-06 |-21.0% |-97% | 85% 254% [27.4% J14% |163% |-1679% [19.9% [-1260 [-431% |-2169% |364% [-226% [-38.7% [frew 2o |-231%
2025-05 |268% {35.3% I72.1% 38.6% 234% [309% [Fe3% |86% |-29% Fr7w Jasroe [1330% 000 [Bhewe 35w |-51%
2025-04 |-223% |-245% | 2.5% 15.2% 114% | -32% | 54% |-252% |77% |-72% |76% [J524% [-271% |1419% [Beew fea1% |-213%
202503 |-14.0% | 9.6% 15.5% 373% | 54% |157% [144% [100% [-102% |-10% Ja28% |-27.8% |-05% [Brsw Jasi% [-s0.8%
2025-02 |13.0% | 5.9% 37.1% 135% |-287% |286% [Bo1% Jpe20%6 |129%

72% | -62% [1429% [ore |216% |144% |173%
2025-01 |149% {30.8% : : : : 227% {293% [B74% Jao1w Jue10 Frowe Pesw |[1749% Bare BB W40 Foow

FasEik R

2026-04 |120% §24.4% 42.1% 111% | 37% [-214% |-138% |-75% W§362% [253% |12.9% ]20.7% $9.7% [215% [M5.8%
202603 |136% [256% | -04% e |18.2% 156% | 29% |-260% |-164% |-7.9% |pssw Js20% |135% |208% s |o58% fhoow
2026-02 | 93% J17.6% | 08% J2r6% [144% 125% | 25% |-27.7% |-234% |-120% Jssse 2350 |205% 1930 Jssw fesw Jhsave
2026-01 | -11% |-29% |-127% |82% |-41% |178% 35% |-11.8% |-287% [-19.00% |-2679% |66% Jessw |-23% |81 |psawe 4w Jeo.o%
202512 | -35% | 77% [332% [B9.0% |23% [B6.6% 21% | 87% [141% |35% |-92% |104% [58% |-81% |112% J63% RO3% | 25%
2025-11 | 29% |85% [prsee Jrow |31%  [pesw 31% |115% J188% |68% |-93% {121% [osw |-7.7% |145% Bosw | -0s%
202510 | -33% |90% |[s2%e [Joow |s58% [oo% 39% |153% [198% |107% |-69% [189% W58% |-73% |21.2% 5.3%

7.8% -1.7%
2.5% -8.3%
2.1% |-10.2%
1% }-13.2%
2% }-10.2%
-12.5%

2025-09 |-15% |85% Jerowe Wesw |144% Frow Porw | 420 [140% Jorsw |119% |-69% [193% Jaroe |-00% |15.9%
2025:08 | -15% [100% 370 [Hhow |223% boaw [57% 1420 Jr20% |131% |-76% [200% fh25% |-08% |16.0%
2025:07 | 00% [104% (516 [Hbow |262% Borw [53% |120% Jaew |118% |-54% J196% [29% |-100% |[15.49%
202506 | -16% |89% 70w Wbsw 1% Bsow | 200 |1090% Jriwe |9sw |-49% [2119% [esw |-121% [147%
202505 | 32% |138% [b7.6% 6% [s.0% J28206 |95% J1979% [p33w |149% |69% Jsare 5796 | -04% [286%
202504 | -52% |43% [Jp15% 37.8% 273% |48% |155% J227% [173% [111% |204% |he1% |-182% |236%
2025-03 | 24% |176% [5.4% bsowe |80% 108w Boew |221% [168% [25200 fhatoe |-141% [28.0%
2025-02  |142% {2219% Bz.0% boosw |o8% |219% [Wiow [srew fs309% fheawe 2w | 280 [feo%
2025-01  |14.9% §30.8% 8% Brow |227% Josw [Wlaw foiw fein B2 Bbsw |174% B
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PO B R RKA BRI LRIE: BEKEL I RM4A R EFZHE L, 140 FERR
(+58%) + & (+42.1%)

EEiRIhEMEE AEIRE ( X+ RER+H5 ) -2026.04 [ERBETHIRHE]

BHGMV
yoy
2026-04

2026-03
2026-02  §33.4%
2026-01 |-127%

B RES  EgX Wilson  IBE  HGA EFRKR @AFN dtm  SHEEEE EBSR  FIRE Mont.belBiESE
-14%  B1.9% ) {39.5% . W74 J436% {169% 4200 Bs4% | 44% |[-261%
24.9% [b75% . 39.0% . 11.2% -105% f-264% |31206 |-10% |-27.8% [-305%
178% B0 BB, 6.0% : 39.7% 232% {338% [@28% | 7.0% [-145% [-19.3%
-41%  |17.8% . 36.8% . 31.0% 22% |-126% {200% [-137% }-198% | 3.4%
2025-12 | 2.7% 39% P5o.7% H§49.0% {18.8% 24.8% 88% f-2969% {255% [-231% [-228% | 7.3%
2025-11  {339% [345% |-129% [226% [265% §41.7% 140% |213% |-145% |-71% {158% f-37.19% [-265% |106%
2025-10 #413% PB6.6% [-250% |253% [Pe6.0% Y4889 300% f5a1% |116% J35.9% [304% |-68% |-35% J423%
202509 |-128% f47.3% |-238% [Bosw [psov |140% 150% |11.3% |-67% |-245% 56% |-29.0% |-70% |68%
2025-08 {311% [B3.9% | 09% 51.9% Fosn |178% 252% W05% |-163% |-215% {233% |-21.8% EO.I% 51.5%
2025-07 {207% o3 J421% |35.0% [Beov 5796 43.6% 70% {268% {248% |79% %749 |27.206
202506 | 85% [Jara% |[-254% [274% [pr4% | 35% 35.5% -19.1% | -5.0% 0% |-240% |-235% |-27.3%

{22.8%

2025-05 W21% [EEBe Jese B |297% 4379 Er2% 12829 {30.0% 6% Jpa10 | -28% [6.3%
2025-04 | 25% [Jass% |152% [309% |114% |-62% {10.2% -260% | 0.6% 03% [-37.9% |61% J37.9%
2025-03 14w Jron |155% |774% J37.3% |22.0% |245% -148% f437% [l6w [273% J466% 36.7%

5.0%
J40.0%

| 7.2% {20.8%
kr.o% Foa
Wilson  381g & EMELE JZIBR
6.2%

| 7.4%
46.2%

brove |120% [s36% 5%
52.80 f7.5%

2025-02  J41.1% 37.1%
2025-01 : 5% [Bo.ov |

-3.8% -15.1%

2026-04 13.9% . 2.5% 43.8% -13.8%

2026-03 18.2% . 38% |hasw 220% [pre% |33% |-82% -55% [-21.6% |-10.4%
2026-02 | 08% [276% |14.4% . 220 [7.0% 34.0% o796 |79% | -06% |s7 9% |-73% |-18.0% | -36%
2026-01 -4.1% . 53% §36.8% 31.0% 22% |-126% |200% |-137% [-198% | 34%

2025-12 #33.2% 2.3% . 57% §29.2% 28.8% 21% | 7.7% 99% | 42% §27.7%
2025-11 §B37.5% 3.1% 6.2% §31.2% 29.2% 1.0% {16.0% 76% | 80% §31.9%

21.7%
16.2%
23.4%
29.4%
29.6%
37.1%
9.5%

.3% 0.6% 16.5% §37.2%
5% | 3.2% 22.3% §35.8%
5% | 9.9% 25.5% 9.5%
2% {147% §21.4% §38.1%
5% {155% |17.2% 9.4%
5% §22.9% §25.1% 9.1%
2% {145% §33.5% 6.6%
8% §34.8% 6.1% 2.4%
38.1% 5.9% 3.6%
3.5% 2.8% 7.5%

5.8%
14.4%
22.3%

0.1%
0.7%

28.7%
22.0%
24% {23.7%
97% {245%
a7%  fo6.o%  [22.0%
8% [282% |25.6%
6.1% [27.3% |212%
8% |ee.9%  J30.2%

31.3%
31.5%
33.6%
34.8%
33.4%
32.8%
18.7%
22.9%
21.7%
35.1%

5.6%
2.9%
3.9%
6.3%
6.2%
10.7%
5.3%
13.8% 1.7%

2025-10 §38.2%
2025-09 §37.0%
2025-08 §3.7%
2025-07  f5.1% 26.2%
202506 JH7.0% 24.1%
202505 6% [Wen fesow
202504 15w [BBow [rev
2025-03 W54 [l oo
2025-02 3o [Esn Jr7% 6% [Beow  s37% 50 [284% $5.3%
2025-01 Hbsv [l o 4% [B7.0%  |he2% 9% |40.0% 2.4%
WEEHHRIES; sz asxm R F T RENEA, HHE033169E TG 0
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T M MRAG L H K A BRI SRS 140, K (#233%) . HRE (+10.6%) « LAk
(+85(y0) . EBERZR (+13,4‘V0)

mhZBRImEREE BEIRE ( Kif+ 75K +H5 ) -2026.04 BRI HIEHNS]

MEXES
Canada
goose
2026-04 . % Blh% Bosw Bow 29w [i7sw Briv oo Berw foson Bl Besw [-71% . 2% 45%
202603 | 57.3% | 112.3% JJ4365% | 6179 |269.% | 4819% | 68.2% | 6.9% |-288% | 17.7% | 151% |-18.3%  -30% |2034% |58.7% | 13.9% |162.0% |-13.0% | 125% | 19.2%
202602 | 535% | 1174% |3615% |68.9% |1218% | 266% |1125% | 31.0% |-241% | 43.7% k06796 | 57.09 7239 Jo60.79 | 33496 | 47.4% [3414% | 425% |144.3% |105.9%
|
|

Moncler

2026-01 | 4.3% 558% | 2036% | 18.8% | 38.8% |-27.3% | 85.0% | 58% |-29.9% |-162% | 27.2% | 50.0% 67.9% {16379 |345.8% | 14.2% |151.8% |-158% | 649% |132.7%
202512 | 189% | 837% | 157.6% | 7.1% | -34% | -116% | 298% | 17.1% |-39.7% |-263% | 509% | 19.1% §365.9% | 99.0% | -134% | -72% |233.9% | -27% | 63.3% | 35.7%
202511 | 197% | 998% | 701% |535% | 259% | 143% | 27.8% |563% |-248% |-17.4% |762% |681% [322.4% I181.8% 75.7% | 4.1% [184.6% | 1.8% |57.9% | 40.7%
202510 | 449% | 79.6% | -187% |537% |534% |333% | 426% |3L9% | -23% | 133% |754% | 62% [}30.4% | 437% |57.7% | 331% [228.4% | 341% | 48.6% | 425%
2025-00 | -0.7% | 182.0% | -78.0% |-12.6% | 19.9% |-13.2% | 83.1% | 20.2% | -53% | -8.6% | 28.9% | 44.2% @36.6% I50.3% 90.9% | 19.1% {232.8% | 14.6% | 48.6% | 53.8%
2025-08 | 33% §3659% |198.8% |-29.0% | -53% | 7.2% | 829% | 14.8% |-159% |-19.7% [129.7% | 39.8% §04.9% .88.2%- 16.1% {1845% | 15.9% {138.4% | 64.2%
200507 | 55% | 307.4% |319.3% | 29% |-303% |-273% | 493% | 223% | -105% |-238% | 760% | -5.6% [§91.0% [Be25% [Bo6.50 | 48.09% |193:3% | 30.8% |182.7% | 66.19%
2025-06 | -10.7% §342.8% | -7.3% |-402% |-365% |-19.9% | 36.9% | -1.8% |-455% |-36.4% |-24.9% | 42% [H0.0% f515% fo20.8% | -48% |913% | -11.49% | -200% | -53%
202505 | 382% | 277.8% | 164.8% |1055% | 658% |-169% | 269% | -15% | 4.9% |-301% |313% |268% [EB2.9% |8L2% [287.8% | 33.6% [250.1% | 28.2% | 65.1% |162.0%
2025-04 | 136% | 608% [J525.8% | 26.8% {1218% | -86% | -32% |-11.6% |-36.0% |-31.3% | 514% | -84% [48.3% {1449% | 74.0% | 03% [1291% | 46% | 33% |22.7%
2025-03 | 69.1% | 475% | -50.0% |82.8% [102.8% | 6.7% | 40.0% |-23.2% | -48% | 65% |124.9% {129.1% §77.3% | 43.0% | 33.2% | -47% |128.9% | 86.6% | 21.8% | 34.3%
11.9% | -88% | 95% | 289% | 45% | 30.2% 5-10.7% -34.8% {232.7% {160.7%

i

|
|
|
200502 | -95% | -42% | -25.3% | | 522% |506% | -5.7% |434% | 136% | -89% | 6.6%
2005-01 | 76% | 16% | -41% | 147% | 245% |915% | 551% | 83% |633% | 41.1% | 313% |117.5% | -24% | 202% |-564% |-149% |1524% | 714% | 253% !-105%
ikRE # CanadaJBk Monc SH¥ Z R LLEEST
23.3% [106% [o% |125% f260% |117% 2% peow (e WEo 2o |134% -0.9% b 4%
200603 | 213% Jeoivw [Bbs.sv% 638% | 45% J85.9% [123% |284% |50% [787% |203% [0 B21% Jorove |21.99% [b19% |-46% Je0.3%
200602 | 185% J7a7% [Bb31% |281% |s06% [-11.7% Jes4% |15.0% |-282% | 02% foo.20e |535% 15% f1049% |25400 Bpo.2o%6 | 04% Jes.0%
200601 | 43% |558% [Bosew [188% [388% [-27.3% Jesow |58% |-209% |-162% [2729% |s0.000 WElov B3 Wbsw 14200 [Fs18% [-158% Jes0% fs279
200512 | 173% | 713% | 394% [226% [154% | 62% [409% [13.7% |-136% [-12.3% |512% |26.6% % B60.0% [152% | 7.6% Wr9.0% [194% [489% |41.4%

22.1% {475% {42.1%
26.2% |45.2% {42.5%

202511 | 168% | 666% | 97% |278% |245% |92% |424% [134% |-88% [-101% |513% |27.19 [l Wresw Js6.2% | 049
200510 | 158% |547% | -7.0% |202% [239% |8.1% [452% |84% |-57% |-89% [435% |240% [0 Bro0% J4ssve [10.19%

fr2e%

70.6%

2025-09 7.2% 46.3% -1.2% 6.7% 9.0% 0.3% 46.0% | 23% |-6.3% |-13.6% |30.7% {25.9% (] 1.1% @64.8% | 7.2% 61.3% (24.4% (44.7% |42.5%
2025-08 8.1% 37.4% 33.7% 11.2% | 7.5% 2.7% 39.7% % -0.5% |-6.5% |-14.4% {30.9% {23.9% % 6.9% I75.3% 6.1% 53.1% {25.5% {44.3% {40.7%
2025-07 8.6% 26.6% 16.1% 17.3% | 9.9% 2.2% 31.9% | -25% |-54% |-13.7% |240% |21.1% (] I39.8% L29.5% 5.2% I48.0% 26.7% |35.2% |38.5%
2025-06 9.8% 21.6% 2.6% 18.8% {182% | 5.7% 28.8% |-50% |-48% [-12.3% {20.2% |29.0% -% IOS.l% 106.7% | 1.4% I40.3% 26.3% |{21.7% {36.4%
2025-05 11.8% 13.2% 3.2% 23.7% |258% |125% |26.3% |-5.7% 6.5% |-7.3% |28.9% (41.9% .4% 68.0% §72.3% | 3.4% 63.3% |37.4% {30.3% {47.3%
2025-04 9.3% 7.2% -6.5% 19.8% |235% {22.8% {26.0% |-7.0% 7.0% 3.6% [28.4% {53.9% 8% §57.0% {28.1% |-7.2% 18.7% {43.0% 112.4% {12.6%
2025-03 9.1% 4.7% -16.3% [19.5% |21.4% {39.4% |42.6% 1 -55% {32.1% [17.2% {26.2% @45.8% 9.1% |343% | 55% |-9.9% 135% {62.0% {16.8% | 8.3%
2025-02 3.1% -0.2% -11.9% [14.1% [18.4% |57.4% |44.0% ; 6.9% §52.1% |{21.8% | 9.9% 62.1% §60.1% |30.9% -6.2% |-12.0% IOS.Z% 50.1% |14.4% |-4.9%
2025-01 7.6% 1.6% -4.1% 147% |24.5% '91.5% 55.1% i 83% 63.3% (41.1% {31.3% @175% |-2.4% |20.2% -56.4% |-14.9% !52.4% 71.4% {25.3% |-10.5%

WSEBEIES:  anoi: aoxm ZHrH 5P o RETNEA, HHE0331598 15 215
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&P R3RIRD A ESA29H ,COMEX® @& I A4569.9%x 7L/ m &), hPuL)E
+0.57%- 4 F) 1b+38.49%; SHFE® &K &M #989.470/ %, ERHLEJE-0.40%. FF] bk
+29.45%

SRR A (R A 20) - COMEXEE & SRt/ 25 7] P YR SN (ERAY)E S T/
1,400
1,200 :
1,000
800
600

200

80-0¢0¢
¢0-Tc0c
80-T¢0¢
¢0-¢c0c
80-¢¢0¢
¢0-€20¢
80-€¢0¢
¢0-720¢
80-720¢
2¢0-G¢0¢
80-5¢0¢
¢0-9¢0¢

PG BHIE S HIERIF: Wind, e #
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E2REZECHAKAERLSEIE: 148, 4 (+388%) « A X4 (+7.6%) « AXx%x (-1.7%) -

MR E (-37.7%) « A

~i5

(-39%)

S E (-18.8%) « 2F £ (+324%)

EERELMIFEREIRE (KiE+RHR+HE ) -2025.04 [EETHEHNS]

BAXE BXE REE BRE FE HEE BANE VENRE SRR PEEE XHER TEE

2026-04 281.8% | -0.2% 18.9% 3.9% 94.6% |105.4% | -22.7% | -37.4% | -6.3% 59.3% | -29.2% | -21.8% | -71.1% | -66.2%
2026-03 574.1% 0.3% 35.0% -1.0% | 63.5% | 74.6% -4.3% | -22.0% 1.3% 46.6% 6.9% -9.2% | -67.0% | -66.4%
2026-02 289.9% | 26.9% | 60.8% 2.0% |1195% {116.1% ! -10.1% | -19.0% {104.4% | 87.6% | -11.5% | 25.8% | -47.5% | -61.5%
2026-01 337.8% | -25.3% | -43.8% | -58.5% | 36.2% | 34.4% | -67.7% | -62.7% | -69.7% | -21.1% | -24.7% | 51.0% | -62.1% | -68.4%
2025-12 231.8% | 16.5% -5.8% | -27.2% | 82.7% | 31.2% | -27.5% | -45.5% | -36.0% | 71.6% | -55.1% §233.7% | -54.1% | -54.9%
2025-11 304.8% | 62.0% | -32.0% | -46.2% | 69.2% | -43.4% | -43.4% | -63.4% | -45.9% | -31.7% | -73.2% | 34.3% | -77.9% | -72.7%
2025-10 338.4% | 17.7% | 145% | -17.7% {105.2% | 91.9% -9.0% | -30.8% | -6.9% | -57.6% | 28.5% | -85.5% | -56.4% | -18.0%
2025-09 I)S.O% 36.9% | 34.7% | 19.5% |163.2% |298.8% -31.7% | -148% | 86.1% | -23.8% | 26.1% | -37.8% | -41.0% | 9.5%

2025-08 .58.3% 0.4% -11.7% | -37.9% |134.5% | 62.7% | -40.0% | -22.4% | 4.0% 19.7% | -304% | -8.9% | -28.5% | -21.5%
2025-07 248.9% | 37.7% 5.3% 50.7% |159.0% | 40.9% | -14.4% | -9.5% 1.8% 54.1% | -15.6% | -44.3% | 2.4% 35.5%
2025-06 196.9% | -31.1% | -21.9% | 40.4% {125.4% | -18.0% | -36.9% | 453% | -31.8% | -77.6% | -15.5% | -42.7% | -73.8% | -83.0%
2025-05 .98.3% -5.3% 15.0% | 42.1% I379.6% 113.3% | -14.2% | 21.1% | 90.3% | -72.4% | 58.9% | -24.7% | -5.0% -9.1%
2025-04 123.2% | 27.1% | 36.6% 7.1% |{1335% | 92.0% | -348% | 59.9% | 55.9% | -45.8% | 38.9% | 79.9% }200.0% | -14.7%
2025-03 106.7% | 155% | 12.0% | 36.6% {140.4% | -0.7% | -19.3% | 21.0% | 24.0% | -31.5% | 3.0% 86.5% |117.2% | 45.9%
2025-02 I96.6% 5.2% -55% | 20.2% §446.1% | 20.6% -712% | 26.4% | -41.4% | -28.2% | 17.0% | 69.1% |109.1% |{103.4%
2025-01 348.3% | 14.2% | 58.6% | 43.9% §410.4% | -14.7% {153.4% {128.2% |1125% | 6.4% 58.0% | 41.7% | -57.3% |123.5%

. SEHER

2026-04 w7.5% -1.7% 7.6% -23.0% {744% {§80.3% |-37.7% |-39.0% |-188% | 324% |-164% | 11.9% | -62.6% | -65.8%
2026-03 ‘5.1% -2.2% 5.3% -26.7% {69.1% | 715% |-40.2% |-39.4% |-21.3% | 26.3% |-13.1% | 22.3% | -59.9% | -65.7%
2026-02 I08.7% -3.6% -47% | -353% |71.9% |{70.2% | -50.8% | -46.1% | -30.9% | 16.0% |-19.6% |{ 38.0% | -56.2% | -65.4%
2026-01 I37.8% -25.3% | -43.8% | -58.5% | 36.2% | 34.4% | -67.7% | -62.7% | -69.7% | -21.1% | -24.7% {51.0% | -62.1% | -68.4%
2025-12 i70.5% 12.8% 4.7% 49% §159.1% | 31.2% |-148% ! -0.9% 8.1% -39.2% | -6.1% | -40.0% | -37.6% | -22.0%
2025-11 ‘5.2% 12.4% 5.9% 8.6% 71.7% | 312% |-13.7% | 3.9% 149% | -435% | -0.1% | -45.2% | -36.3% | -19.6%
2025-10 .)1.5% 8.0% 11.3% | 16.5% 85.2% | 46.3% |-10.2% | 16.0% | 24.7% | -44.3% | 149% | -48.9% | -32.3% | -13.2%
2025-09 '7.0% 6.8% 10.8% | 22.4% 00.5% | 37.7% |-10.3% | 225% | 29.3% | -40.7% | 12.8% | -18.1% | -29.7% | -12.4%
2025-08 E7.8% 4.1% 8.7% 22.7% 07.0% | 24.9% -8.1% | 26.8% | 25.7% | -42.9% | 11.3% | -13.6% |-28.5% | -14.4%
2025-07 l84.6% 4.9% 12.9% | 36.4% 27.6% | 22.1% -19% | 35.6% | 29.7% | -50.1% | 19.0% | -14.2% | -28.5% | -13.3%
2025-06 l86.5% 1.4% 13.8% | 351% 42.8% | 20.6% -05% | 45.0% | 32.7% | -57.2% | 24.6% -7.1% | -30.3% | -15.6%
2025-05 I32.2% 8.7% 22.0% | 34.4% 70.0% | 31.8% 7.6% 45.0% | 47.5% | -47.0% | 38.2% | 16.6% -1.0% | 31.6%
2025-04 I64.1% 15.3% | 24.7% | 30.5% 34.4% | 12.6% | 16.5% | 56.5% | 345% |-25.0% | 30.2% {67.5% 0.3% 55.0%
2025-03 .81.3% 12.0% | 22.6% | 34.5% 774% | -1.7% | 349% |{55.6% |30.9% |-17.9% | 28.1% {64.0% |-17.7% |§87.6%
2025-02 .3.7% 10.2% | 26.6% | 33.8% 51% | -21% |68.1% {74.8% | 34.0% -8.6% | 39.0% {547% |-37.4% §114.4%
2025-01 .48.3% 142% | 58.6% { 43.9% 0.4% | -14.7% |153.4% 128.2% |112.5% 6.4% 58.0% {41.7% | -57.3% §123.5%
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RS 4RRtil: 254, LVMH. F= £ FACY26Q1%E JL R H+5.6%-
+1%. ¥F (ARLET) , BRCY2SQUAH R IEATARKIER

ER: TIXSEREIZEERRILEE (%, BEZELCET)

U WiE Uz pe (
BB %x)  ttm)

>
]

BT MR EA CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 X E S p& W &4

RE(HEE41.3%). Ak
5.6% 9.8% 9.6% 9.0% 7.2% | 17.6%  11.3%  13.3%  17.0% | (28.9%). BETE(12.3%).
2228( 5 E£6.9%)

1. WES5KFR (BlikG
Eb49n, BFELV. HE.
Celine%)

2. $hERS5H%E (bt
12.7%, BVLGARI, ¥
1.0% 1.0% 1.0%  -40% -3.0% | 1.0% -3.0%  1.0% 3.0% |fB. CHAUMET)

3. BREE (41b20.8%,
4. HHBESIVE (B
& Eb7.7%)

5. K5 ERE (Bl
£7EE9.6%)

FEE (BB GEE69.1%,
AR EIERHIT . ik
11.0%  14.0%  6.0% 7.0% | 10.0% -1.0%  1.0% 20% |F) , xR (Bl
13.8%, MmEMASR. 1iF
R, BAHE)

a3 A © Gucci (BUR
AT EE50.5%) , YSL (B
0.0%  -3.0% -50% -18.0% -14.0% | -12.0% -16.0% -11.0% -10.0% |&EL16.2%) ,
BottegaVeneta ; 3= :

FIEML, geelin
1913.H 25Q4(2025/1 . . . prada (B &G EE73.8%) .
Prada < 103 12.2 2/31) 9.5% 8.5% 6.1%  125% | 158% 17.7% 18.3%  165% | o . (EU & H13.7%)

260Q1(2026/3

ZO44  RMSPA 1,728 38.2 /31)

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)

ZE: S5 RE R IRH 7 0401-0331, K PFY25Q1 5] 12 0240401-20240630, F4-2\3] B IRA % JEF B BELK, BN T 1555 B M 7R 4 1795 %
, WFY25Q1 454 % CY24Q2, TFFl.

e UL TR
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LR ESRE K25QIEALE T RILR R EE: HR245%55, 25Q24 B4k ik
£, 25Q38-4£H (BRF=) HLEEE, 25Q4. 26QI48AIEIF

%k : TEFELDFIEEIXBERBELEE (%, EELCET)

WX EFEAT 28AEKRSGLH CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 (CY24Q2 CY24Q1 CY2304 CY2303 CY2302 CY23Q1
LVMH 27.5% ].0% 3.0% b0t 6ow  B10%  H0.0% I16 0% I14 O% [6 o  Bov How M Fow
B 43.8% 32.2% g .0% §.2% 2% B 9% 110% Ig% 5 .2% Iu ¢
EU;K)(@E FiEER 33.4% 8.0% .0% iD.O% £ 7.0% {7.0% [1 2.0% §.0u . D%
= 30.4% l4.0% ] ' D5.0% 1. .0%
Prada 29.5% Ao | B
LVMH 8.8% faou 14.00
BoH 9.5% §ou 0
B& |FHigskHA 10.2% | 16.01
A= 8.3% IS.O% 000 %
Prada 12.1%
LVMH 25.4% EX .
EOt 23.7% ;.5% 0
597 I V7T = il 22.2% A0
F& 29.1% I7.0% 8 0%
Prada 28.2% A6
LVMH 25.5% }.0% g ou
Boft 18.9% i U &y
itx |FHiEEE 24.5% | 0%
= 23.8% ].0% 7.0% ‘17.0% 18.0%
Prada 15.3% o Wow 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 X CY24Q2, TH.

B Wk
EE%i%RITIE% HIEHR: Wind, PEEK 44



ek 260QIZREFPAIGRELERE, HEPXLAHAE, FRkRT
“

B%: TXSEQDVPEESMAERBELEE (%, BELCEXT)

ik FEAT CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Ql CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH 20% | -30%  -2.0%  -9.0%  -50% | -1.0%  -5.0% 1.0% 2.0% 9.0% 9.0% 21.0%  18.0%
ZOo4-BORE 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%
EO-Fk -3.7% 3.2% 8.8% -55%  -10.0% | 2.6%  -182%  -4.9% 4.3% 2206  22.0%  242%  24.6%
BEMFR
i -2kE 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 EOq4-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.

e UL TR
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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



ZEHoKIEABERIE: 26540 KBE 0% A Rk+14.1%, RA. RE. H.
Gomibi ol A RS H-3.6% -22%. -17.1%. +1.0%

Bk : cEESHAREOSARKEEE (METitih)

HBREL (%) 26/4  26/3 26/1-225/1225/1125/10 25/9 25/8 25/7 25/6 25/5 25/4 25/3 25/2 25/124/1224/1124/10 24/9 24/8
HAEE 14.1 25 218 65 58 -13 82 43 7.1 58 4.7 81122 -31 59 107 6.6 126 2.3 8.6
W7 i 38 -60 121 04 24 -12 45 -38 16 -62 -18 31 105 31 29121 74 110 -02 36
IKF= i 09 -232 79 -92 -71 -99 18 05 40 -21 31 37178 03 33177 98 88 13 35
R -13.9 28 132130.6 28.1 -58 37.2-11.2 153 26.7 374 514 326 254 -84-475-280 8.0-33.8-21.8
B Ah i -38 -36 99 438 23 183 -3.0 29 00-120-258 -14-19.9-19.8-29.4-29.4-13.5-32.4-21.1-20.5
L 196.5 3.2 -159 533 350 429 97.1 34.7-17.6-46.9-48.3-34.4-249-246 19.2-11.9-349 7.1-423-36.9
EHM R AR 91 6.5 129 42 78 178 206 238 99 -11 168 76 22 27 131 180 165 221 45 130
ug 46.0 418 129 17.0 40.2101.3 954 67.51345 593 -44-108 264 99.2 212 -11 -6.6 -7.5-134 317
B 81 -218 257 -22 -34 -98 39 08 33 23 -17 -06 82-225 09 44 38 100 -49 31
HERENARS -11.3 -345 184-13.0-19.3-257-12.3-149 -99 -7.0-100 -85 -16-375 -88 -69 -30 15-121 -93
R absk . LY R EH & 10 -284 205-42 10 -91 64 15 06 -16 -19 34 165-253 125 174 96 161 -22 50
PR 25 B A% & B 14 -22 -294  148-10.2-109-159 -8.0-100 -05 11 30 -05 93-284 76 66 43 81 -51 -20
¥ -171 -39.6 6.1-17.4-171-209-13.2-171 -76 -40 -55 03 100-378 -6.2 -06 -19 -1.1-128 -49
RERHSTH -36 -334 247 -86 -85-126 04 -32 30 06 -94 -72 82-294 -72 32 -26 31 -9.7 -40
mA -123 -419 15-194-255-310-280-209 -32 84 -06 -59 64-264 -17 -28 49 41 -61 -80
M= -559 -243  296-123-10.7-183 -43 -0.6 20.2 30.6 148 136 89-37.1-26.7-11.1-20.5-13.4-26.2-25.3
WEF -83 -138 -90 7.8 43-144 -22 -68 123 -14 20 15 -64 -33 -43 119 27 246 114 70
K RELER R 5B 315 93 208 141-100 -7.7 -14 -65 -60-181 -01 71 51 -36 -6.8 7.3 402 312 204 242
B A 393 315 269167 78 18 119 90 43 73 50 69 79 85 29 44 65 93 -07 96
HLE = 204 115 271122 98 13 127 77 81 85 73105140 -12 81 123 81 141 38 124
B AR & -34 -150 192 37 46 -90 249 43 53 15 56 171 253-249 195 290 141 306 34 116

Eﬂiﬁ%%ﬁiﬁ%&ﬁg%ﬁ 477 372 206 60 -69 -99 -02 -29 -96 -26 -38 -1.6 09 95 113 98 165 158 47 116

FH 11.0 25 -83106-125-16.5 -1.7-189-21.8 -8.8-228-209 94 10.7-12.8-158 -03 -04 -49 171
KAHERR 72 -152 114 -69 -58-136 -96 -66 -3.8 -90 -88 -2.7 129 0.1 109 141 102 232 52 123
R R Tt 82 -34 228 51 48 43 80 42 76 78 06 126 130 -63 29 55 29 66 -20 26
£ B EE B 100.1 852 726 478 344 270 328 330 294 245 33.7 21.3 85216 40 55111 179 65 186
HERIERE 440 439 671 716 529 341 108 174 185 23.0 13.7 44 16 -37 78 121 -7.7 40 257 32.6
ARAA -147 395 528 251 46,5 609 43.0 353 -14 237 440 355 19-350 19.7 105 6.0 1351140 638
ERAEERHETMG -19.7 -441 16.7-19.8-21.2-31.0-16.7-17/.0 -55 13 -7.2 -23 243-406 -92 40 -28 5.0-105 -6.8

WSS #mrm: #X&F, vhEar
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HELEOHESWR AERIE: AR RBENEIET 4o SSREAE R

tb+13.4%, sF& B ER+11.3%, SHMEF AR +25.7%, St & B E t+15.2%

B : HOBEMBX SR RLCEE (X% TitH)

BARL (v) REHA FEEEXRHKE - KE e HA HE RAFE HE BT Efl HE&E TEEE

2026-04 141 15.2 13.4 11.3 4.0 24.6 8.9 18.9 25.7 37.0 26.9 44.3
2026-03 2.5 6.9 8.6 -26.5 3.3 19.6 11.9 12.7 20.6 114 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 -0.3 158 9.6 7.3 -0.9 6.6 8.5 56.4
2025-12 6.5 111 11.6 -30.0 5.3 -0.6 12.9 221 3.6 109 11.2 31.2
2025-11 5.8 8.2 14.8 -28.6 4.3 1.9 35.8 8.0 -4.9 125 12.8 18.4
2025-10 -1.3 11.0 0.9 -25.2 -5.7 -13. 5.8 6.7 -22.7 0.3 9.8 20.9
2025-09 8.2 15.6 142 -27.0 1.8 7.0 10.7 144 -21.1 158 110 194
2025-08 4.2 22.5 10.4 -331 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 4.9 148 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 3.4 16.7
2025-05 4.6 14.8 12.0 -34.5 6.2 -1.2 12.6 12.5 -10.8 -7.1 7.9 114
2025-04 8.0 20.8 8.3 -21.0 7.8 -0.3 5.8 21.7 -2.7 4.2 155 8.8
2025-03 122 11.6 10.3 9.1 6.7 -0.9 -4.2 27.3 1.9 12.2 7.9 7.8
2025-02 -3.1 8.8 -11.5 -9.8 0.5 -2.8 -19.9 7.8 -23.5 -28.8 33.2 42.8
2025-01 59 3.2 10.8 121 0.8 -2.7 6.4 7.9 -0.7 14.2 -6.3 -14.5
2024-12 10.7 18.9 8.8 15.6 -4.2 4.0 -12.3 0.0 5.9 5.6 14.7] -7.6
2024-11 6.6 14.9 7.2 8.0 6.3 -2.9 0.5 2.1 -2.9 10.1] 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 =13 -9.3 16.6 8.6 -1.6 5.7
2024-08 8.6 9.0 13.4 4.9 0.5 3.4 -3.2 14.0 104 42.8 6.5 7.9
2024-07 6.9 12.2 8.0 8.1 -6.0 0.8 -2.4 8.6 -2.8 24.5 231 12.7
2024-06 8.4 15.0 41 6.6 0.9 4.1 1.2 4.7 3.9 16.8 27.9 9.0
2024-05 7.4 22.9 -1.0 3.6 -1.6 3.6 -0.4 4.2 -2.0 48.9 255 10.2
2024-04 1.3 8.1 -3.6 -2.8 -10.9 -6.1 -6.2 -6.2 -13.6 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 -1.9 54 -14
2024-02 6.2 -12.5 5.1 13.4 -22.2) -22.3 -3.8 12.7 9.1 74.0 -22.] -17.6

e UL TR
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REBITETEMOREHEXE ORI ERIZ: 2654 AR T K hieid
ﬁ\ 93‘/}7]%’5\ PVC%*&H:: = l‘?]btéy\ﬁ']ﬁb-lo.@)/o\ +0.50/O\ -7.80/0\ -3.70/0

B&: SERI-RAXHUOXVER KL HORSARLERE (UXTiHY)

i 3 BRI RKRAT B{r ({Z£7xT) 26-4 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
REARHEH HA&Hm 55.65 39.60 5251 71.93 6450 54.06 47.06 46.77 46.87 4884 5558 5637 57.75 59.51
yoy -3.6% -33.4% 67.9% 50% -86% -85% -12.6%  0.4% -3.2% 3.0%  0.6% -9.4% -7.2%  8.2%
a3 ERRL RzRAF
s A 3, (4 0 JA
(Efgff;]* ERER H O£ 487 345 483 646 553 560 558 524 529 520 544 534 545 584
yoy -10.6% -40.9% 42.4% -9.9% -20.5% -15.5% -18.8% -12.9% -15.0% -13.0% -16.7% -23.9% -21.4% -1.6%
5 U/\I\E_
(%l%ﬁf#@%i,\ FO£8 278 231 28 419 311 262 192 170 176 18 221 242 2838 377
BUAERRg yoy -3.4% -38.9% 32.5% -17.3% -22.1% -19.6% -17.5% -5.5% -8.4% -1.3% -11.6% -23.3% -19.5%  4.9%
WERHE PRERE(90191010) |HRZKE. | HOLHM 394 289 352 438 415 384 379 380 373 359 38 336 363 380
EURE yoy 87% -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%
A 3 1l 710 A&
g_fgff?fﬁE?k* H O£ 665 484 658 894 790 591 454 422 427 468 572 617 662  7.09
yoy 0.5% -31.7% 79.2%  3.1% -11.4% -84% -156% -3.5% -5.0%  2.0% -2.9% -150% -14.6%  2.6%
=4 B35 B(940320) FO£a 1062 778 983 1341 1219 993 809 821 811 835 928 940 956 1055
yoy 11.2% -26.3% 855% 13.1%  3.9% 1.2% -56%  7.6% -0.5%  4.8%  14% -52% -11.5% -4.6Y%
1/ INZE F '_L'E.
&g:‘i{?%}%%“ FO£% 099 070 091 1.03 1.02 094 080 077 08 09 111 121 118 098
PARE BB yoy -15.6% -29.1% 91.6% -0.9% -10.8%  2.2% -8.8% -0.5%  51% 19.0%  2.6% -9.1%  0.5% 22.0%
Ny
ENEEYE Sy = KBt H O£ 326 198 262 371 325 299 297 292 277 274 31C 329 354 327
(940131+940139) yoy 7.8 -39.4%  751%  O7% -152% -14.2% -17.06  O.8% -92% -46% -7.6k -123% -11%  9.8%
(%ﬁji‘f‘&%uﬁﬁ”“ A4S 473 361 420 518 456 427 427 439 455 453 487 463 465 492
yoy 1.8% -26.6% 55.0% -6.8% -12.9% -10.3% -15.4% -6.6% -11.1% -6.9% -6.9% -9.8% -64%  5.0%
oM 5 K #1(940410) BRxEE. | HO£M 123 091 108 144 122 121 119 118 116 126 136 123 119 1.26
Rk \ BEE. B yoy 2.8% -27.8% 73.6% 21.4% -2.7%  33% 92%  87% 163% 285% 27.0% 10.1% 16.8%  35.4%
EEARREEIRER | BRI
HiEE NEREEE O£ 065 054 058 067 062 063 064 066 064 060 058 056 061 070
(940421)
yoy 7.4% -22.3% 57.4% -2.4% -14.1% -11.3% -58% -0.7% -8.2% -12.2% -13.5% -14.1% -62%  5.1%
= 7 E N 1425 .
PVCHIAR ‘;}%fﬁgﬁjﬁjﬁi@ BRI H O£ 369 241 319 398 360 348 309 344 345 356 348 365 383 390
aa} =
St yoy -3.7% -382% 29.7% -17.6% -28.4% -10.1% -250% -9.0% -17.4% -14.3% -24.1% -17.9% -13.1% -0.2%

WIRBIUEY e sz, pren
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REBIETEM,REEA B ORKIEH ERIE: 26554 AR EBR. BHEFH &
AZFEIZ, TABER 2R RS H-6.0% -2.5% -7.7% -62.5%

Bk: cERIHEOATERRALHE ORY ARALEE (UETIHN, 2%Ex)

RIS R RRAT BT 26-4 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
®E REEESRMEMESRRERE | =8B, [HO£%; 427 233 389 521 402 425 394 419 418 411 473 470 454 403
14 B IR ABRR SN 9617) M5 IRET yoy -6.0% -42.2% 82.2% -11.5% -14.4% -10.2% -16.5% -0.1% -15.9% -6.0% -6.1% -87%  7.3% 29.6%
PRI B &5 & A (39241000) ¥ O4£% 749 523 680 928 788 733 651 673 704 740 854 769 768 803

KRR, % yoy -2.5% -34.8% 64.5% -3.6% -9.0% -9.7% -15.7% -6.2% -10.5% -3.4% -3.0% -11.9% -8.6% 10.7%

SR =M PN NTSIN NN v
R BRAGL. AR, URRRESR R |HO4£% 061 038 058 077 063 058 051 054 058 062 064 058 057 054

%3(392210)
yoy 6.0% -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%
& il E E B 418 %(691010) HA4€% 186 251 309 517 445 343 298 291 329 449 550 454 496 423
BE TR B s yoy  -62.5% -40.6% 76.4% 19.6% -28.8% -20.6% -21.1% -82% 13.9% 47.0% 72.6% 6.4%  4.6%  54%

HOo£&m 006 007 009 013 011 010 009 009 010 012 015 012 012 011
yoy -47.9% -39.7% 51.3% -20.7% -27.4% -29.8% -37.0% -29.4% -54% -1.0% 16.9% -9.6% -19.3%  2.6%

H 3 A s B 5k FA & #8(691190)

o BESENBESEEER(230910) KRy, M|BO0€®m 137 111 120 132 128 118 109 115 117 130 115 127 113 127

BYR

o ERG. FTE| yoy 207 -127% 540% -31% -17% -3.6% -159% -7.0% -15.9% -3.8% -21.2% -04% -6.1% 16.0%

A Bb 4T A 2| Sy R ERIERE
(zgézgfﬁﬂlﬂaaﬁ RERB M HO£% 112 103 120 155 111 077 048 051 052 057 072 082 115 149
yoy  -33% 310k 28.6% -145% -09% -14% -20.3% -2.4% -154% -22.6% -26.2% -26.1% -14.2%  6.1%

Hg ARl mE R, RERIE
fe e . &% 021 018 018 021 016 015 009 009 011 014 016 015 017 020

B (630619) AUTIESR. 02

STIESR. L] yoy 25.1% -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%

P AR | s - - !
N N \__EH:
%gg&g?ﬁmﬁﬁ@xi@ﬂ% Mﬁ‘ﬁa—{%’“ﬂm@@ 148 120 122 099 057 042 039 040 040 060 079 1.08 142 149
yoy 4.3% -19.3% 44.1% -9.0% -21.0% -14.0% -4.1%  3.4% -158% -57% -9.7% -6.9% 6.9% 28.4%
H B ENE P SN R &bkt
Rk (950600) HO4£% 310 292 317 353 286 247 223 209 201 191 230 246 304 363
yoy 2.0% -19.5% 33.7% -9.3% -65% 40% 59% 2.7% 1.8% -58% -1.6% -43% -2.7% 16.2%
Hib A A AT HRRAEER HAL®M o088 071 08 100 097 095 083 08 089 084 084 08 092 097
. 57033100) +H LT HHEG .
AEEH (,, A OB
ﬁiﬂi{t@&ﬂiﬁﬂ%zﬁ%ﬁi@%m 1=3% yoy “7.7% -26.6% 57.3% -2.9% -89% 1.0% -15.8% -9.1% -52% -4.2% -157% -15.6% -14.1% -6.0%
(57033900)
BTESENFHBEEEER=
. . $E 229 186 214 274 199 192 177 201 204 221 234 227 239 275
BfTE [£%)(871200) AR A2
yoy -4.0% -32.4% 20.8% -7.4% -22.3% -5.8% -13.3% -19% -9.7% 8.8% 57% 1.9% -2.3% 13.5%
— BB ES. ARG R
N ; s $E 919 643 827 982 884 842 842 882 836 807 874 846 820 837
BEREF | RIR%E(950691) BEIRAT 024

yoy 12.1% -23.1% 84.3% 26% 1.7% 09% -56% 142% 84% 150% 9.8% 9.1% 6.8% 25.6%

RIBEBFRINENBIREL

B 3B (85437000) BEREFR. HO£E 753 686 722 793 838 753 748 743 724 709 819 741 802 834

Zh = g
B yoy -6.0% -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%

WIRBIUEY e sz, pren

CHINA SECURITIES 50



REGREL MY LEXE T BIE A ERIZ: 265048, ZBH R RE. #
%\ ;}i‘[fﬁ\ /@-i‘?d—in%i"‘@ bté’]\ﬁu"'l.OO/O\ -2.20/0\ -17.10/0\ -2.80/0\ -1.10/0

AR : EHAREXHOATES mEH O (ZFx) RYAREE (MUXTIHY)

53271 B XA KRRAE By  26-4 26-3 26-2 26-1 25-12 25-1125-10 25-9 25-8 25-7 25-6 25-5 25-4 25-3
e ET
%;%;fl‘%fwﬁmﬁ ¥O£% 034 021 028 029 030 025 020 024 026 026 028 030 033 030
e | yoy 2.8% -30.6% 130.5% -0.5% 22.4% 4.9% -14.5% -2.0% 4.7% 3.8% 7.2% -4.3% 5.6% 24.6%
H fth74%(96071900) HO£F 1.00 062 08 103 078 075 065 079 080 0.75 0.82 091 105 0.98
yoy -4.6% -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%
& BRI RBHAM SERG
K@r@,%(%oazzom H#O4£% 030 022 025 033 024 024 022 026 025 024 024 025 030 030
4 yoy 2.1% -285% 87.7% -7.2% -17.2% -4.3% -14.7% -1.2% -58% 6.7% 1.8% -44% -1.0% 16.6%
EDIHIEA A B ¥O£% 021 014 021 024 020 021 018 021 022 019 023 021 022 020
61 3%(96062100)
yoy -6.2% -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%
BAREL 26/4 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
GHRDEAYREB M 10 -284 832 -54 -42 10 -91 64 15 06 -16 -1.9 34 165 -253 125 174 96 161 -22
EEALYE” S 104 -41 345 -03 -39 79 -79 120 25 20 18 39 74 89 -38 175 270 98 237 -10.7
LRRY -26 -36.2 1190 -86 -34 01 -92 82 46 08 -28 -16 50 238 -343 144 204 118 168 -07
LH4R % 32 -258 643 -24 -51 06 -91 31 -23 -01 -10 -39 04 110 -204 91 122 68 136 -17
PR3 R AE K -2.2 -294 645 -76 -102 -109 -159 -80 -100 -05 11 3.0 -05 93-284 76 66 43 81 -51
BR%% -27 -29.7 654 -72 -101 -115 -156 -87 -100 02 19 35 -08 91 -291 71 66 41 70 -55
2314 -17.1 -396 51.3 -12.4 -174 -17.1 -209 -132 -171 -76 -40 -55 03 100 -37.8 -62 -06 -1.9 -1.1 -128
IEES 31 -265 752 -94 -125 -65-162 -36 -72 -24 26 -11 -20 121 -273 105 144 85 165 -19
% -36 -308 60.0 -16.9 -14.7 -12.5 -24.3 -109 -148 -3.3 -45 -138 -28 95 -279 130 79 -25 51 -77

LG 140 R s

51



M 2 KIERIE: 265048 B 2 B Hb+21.6% (BH A+20.6%) , GRS X,
AM B ARE B 2B sy H]+1.1%/-14.6%/-56.7% (3 A A+3.1%/+2.5%/-5.4%)

B : W OSHA FHE

HHEL 26/4 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
MEE O 21.6% 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%
LR 1.1% 3.1% -0.6% 8.3% 84% -2.6% -1.0% 9.4% -4.5% 16.7% 16.0% 21.7% 20.3% 17.7% 16.2% 3.4%
EZES -146% 2.5%-10.0% 7.8% 4.3% -3.8% 0.0% 9.0% -3.9% 4.5% -3.3% 7.5% 27.2% 12.0% 20.8% 2.7%
FIRE HB. FIRFEETSE -60% 8.7% 11.4% 185% 14.0% 50% 45% 95% -14% 2.9% 5.6% 20.9% 23.0% 28.6% -7.8% -2.8%
KA B AR -6.7% -54% -55% 14.7% 53% 1.4% -02% 8.7% -2.1% 51% 7.9% 12.9% 11.3% 31.6% 8.0% 0.0%
EARRRE 19.5% 15.0% 10.5% 36.3% 20.3% 8.6% 15.7% 13.5% 5.3% 10.0% 10.7% 14.8% 2.9% 6.1% 40.2% 6.2%
B4, BMEEH 58.4% 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%
V. &R 18.9% 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%
WAL -0.1% 9.1% -39% 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%
HO&MmAE 26/4 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
LR 6.8% 68% 7.3% 7.5% 83% 7.6% 7.6% 7.6% 89% 9.3% 9.1% 83% 82% 7.9% 7.8% 9.3%
2 42% 42% 43% 47% 50% 53% 4.8% 4.0% 46% 52% 54% 54% 59% 49% 50% 59%
FIRE &8, FIRFEETEL  08% 09% 09% 1.0% 1.1% 1.0% 09% 08% 09% 1.0% 1.0% 1.0% 1.1% 1.0% 0.8% 1.1%
R B AR 30% 3.0% 2.9% 3.7% 3.8% 38% 3.6% 32% 34% 3.5% 34% 36% 39% 3.8% 3.3% 4.4%
ERRKE 08% 08% 08% 1.1% 1.0% 09% 09% 0.7% 07% 07% 0.7% 0.7% 0.8% 0.8% 08% 1.0%
B E4. BREEHt 28.3% 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%
. R REHF 12.3% 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%
WAL 16% 15% 1.6% 15% 1.2% 1.1% 1.1% 12% 1.0% 13% 15% 1.5% 19% 1.7% 1.7% 1.9%
HO$m ({Z%x) 26/4 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
R O 4552 464.4 330.6 431.9 440.3 390.7 420.5 426.7 433.9 422.7 394.9 396.0 374.5 385.1 311.1 3215
AT 31.0 316 243 325 365 297 318 326 386 391 360 329 307 306 244 300
£ 19.0 195 141 205 220 208 203 171 200 219 213 215 223 190 157 190
FRE 8. FREENS 37 40 29 41 47 41 38 34 39 41 40 41 39 37 26 35
R#F B ARSI & 135 139 97 161 166 148 153 136 146 147 135 141 145 147 103 140
ERFERE 36 37 26 45 44 36 36 30 29 29 27 29 30 32 24 33
BFESM4. BMEEH 1290 130.1 811 956 1074 96.0 979 1059 1015 900 927 915 815 857 647 69.0
i RS
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* B F RKEIERIE:
(AT4E4-0.2%)

2644 F , £BREHEFRAITFRA402T £/ R teiF-F
REBEN PR A41.8F £ 4/ B H+0.9% (FT4ELAH+1.5%)

26M4 26M3  26M2 26M1 25M12 25M11 25M10 25M9 25M8 25M7 25M6 25M5 25M4 25M3
T, Bk, FIER
EXHRARTHEMN 6.9 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
SEECPIRILL(%) 3.8 33 2.4 24 2.7 2.7 0.0 3.0 2.9 2.7 2.7 2.4 2.3 24
SEE#uCPIEI L (%) 2.8 2.6 2.5 2.5 2.6 2.6 0.0 3.0 31 3.1 2.9 2.8 2.8 2.8
BB FRE & FIF (EFFR %) 3.6 3.6 3.6 3.6 3.7 3.9 4.1 4.2 43 43 43 43 43 43
SOTEERHEHR T3 3K B E H (%) 6.3 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
XER~

XEREHEFENEH (BE) 402 401 413 402 427 409 411 408 403 403 398 404 402 402
yoy| 0.0 -0.2 -05 -17 -05 -1.9 2.0 46 2.5 1.3 1.3 -0.5 -15 -24

XEEEMF AL (HEx) 41.8 40.9 39.8 39.5 40.5 41.0 41.5 41.2 42.2 426 433 42.4 41.4 403
yoy| 09 15 0.3 0.4 0.3 14 2.0 14 2.0 1.0 14 1.6 18 2.6

TR 205k BT R R E EE (%) 0.9 1.2 15 14 1.3 1.4 1.6 1.8 2.2 2.8 3.4 4.1

XEHEESER

EEHERTZEEL%) 7.1 5.6 4.8 3.4 35 35 3.7 43 4.0 4.0 31 38 4.2
XE EFRTZEEL®) 2.0 1.2 1.0 15 1.2 13 1.3 1.0 1.4 1.6 17 2.2 2.5
X E: HIE R HER U RE (%) 5.5 38 2.7 2.3 2.1 2.8 2.3 2.2 1.9 1.9 1.6 0.5 1.7
EEFERERZER%) 1.3 0.8 0.8 0.9 1.1 1.4 1.4 1.3 1.4 1.2 0.8 0.8 1.1
EZEFEFHEMZIERFLLM%) 4.4 4.0 3.2 2.1 2.9 3.0 3.9 4.7 38 4.0 2.9 47 4.9
EEZEFEEZTRERLL®%) 1.9 1.0 1.0 0.9 0.4 0.9 0.6 0.9 15 2.4 32 3.7 48
EE R EHEMFER (%) 10.9 8.7 8.2 5.5 5.3 4.6 47 5.8 6.1 5.9 47 5.8 5.8
EEMEABERZERLL%) 2.9 1.9 1.3 2.5 1.9 1.7 1.8 1.0 1.3 14 1.4 2.3 2.1
i)ﬁtﬁﬁ%ﬁ%@ﬁﬂmﬁ%éﬁﬁ 9.7 44 4.4 4.2 6.3 43 4.2 4.4 3.9 4.0 2.1 3.6 3.9
iiﬂtﬁﬁﬁﬁ*mﬂﬁéﬁﬁtt 5.7 2.2 1.7 3.9 4.0 47 4.2 3.4 35 3.4 38 41 3.3
iEMﬁﬁ%E%m%ﬁéﬁﬁ& 12.2 133 123 6.8 43 4.9 53 7.3 8.6 7.9 76 8.3 8.1
EE A B ERF A& SRR %) 1.3 1.7 1.1 1.7 0.7 0.0 0.3 -0.4 0.0 0.2 0.0 1.3 1.4

e UL TR
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B A ANMPAH A = R R . BAEMA. KREEZEG. AFESHNE T EHIEAHIO+,
17, 18 7, 4342 ¥. EF4EY. AEBEFFEETHREEYG ‘K" iE

B : SRIENVPAIUERN =TSR ETTRMB BN (REZES. BRR. BHH/D %)
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AP ET RBHRKABRRARRIZ: 148, ads ((17%) « 2H R (+124%)

MPEMREMHE AEIRE ( X+ F5+H5 ) -2026.04 ERIETHRAE]

_ =44
B aat L EWR S

Kotex 3 Laurier Ladycare
Princess

2026-04 -4.9% 12.2% 6.7% -1.9% 3.2% 20.0% 49.5% 6.7% -5.8% 44.9% 1.2% 6489.5%  -26.4% -32.1% -18.3% -3.9% -10.7% -63.6% 1.3% -16.0% 16.7%
2026-03 1.5% 15.5% 1.8% 4.0% 26.0% 15.6% 18.9% -0.2% -8.2% 62.3% 52%  16429.3% -13.6% -18.0% -20.1% -0.6% -2.3% -57.9% -20.1% -18.4% 10.4%
2026-02 -18.3% 21.5% -0.2% 6.3% 38.0% 21.1% 77.5% 6.0% -38.0% 38.1% -74%  25371.1% -21.4% -27.7% -40.4% 82.2% -22.8% -37.9% 18.8% -4.4% 6.6%
2026-01 -13.4% 19.7% 14.6% 14.4% 12.5% -3.5% 53.9% 14.1% -9.1% 115.2% 20.9%  7487.5%  -7.7% -20.6% 2.8% 104.1% 8.2% 22.2% -0.3% -8.9% -2.2%
2025-12 0.8% 15.7% 28.6% 6.7% 31.4% 2.9% 68.4% 6.5% -24.5% 59.1% 6.7% 4499.6%  -14.0% -30.0% -37.0% 36.6% -12.3% -16.2% 16.9% -5.8% 14.6%
2025-11 -0.4% 5.9% -1.9% -5.9% 26.6% 3.0% 41.6% -6.1% -9.6% 43.2% -0.9%  4780.8%  -36.8% -26.4% 10.3% 58.8% 3.6% -26.7% -9.9% -17.3% -7.4%
2025-10 8.3% 35.9% 16.2% 20.8% 74.9% 18.9% 47.9% 20.6% -46.0% 46.8% -15.1% 31666.6% -17.0% -14.0% 19.4% -1.9% 13.3% 25.8% 7.4% -2.3% 12.5%
2025-09 -1.2% 21.6% 16.4% 4.4% 26.1% 21.5% 91.3% 4.3% -44.1% 22.3% -6.3%  12186.3% -4.5% -36.9% 33.7% -11.4% 13.7% 13.1% -13.8% -3.4% 1.9%
2025-08 12.1% 6.6% 3.3% 13.1% 26.5% 12.9% 94.7% 13.1% -22.1% 23.1% -14%  5112.0%  -0.8% -25.8% 37.2% -8.4% 29.5% -30.6% 12.2% 9.5% 5.2%

tE=H
Space7

PEF=E

1UHEED i B 200K EEEls Whisper

BHE= A #¥  7IE Sofy

2025-07 9.9% 15.9% -5.3% -6.8% 15.1% 21.8% 0.4% -6.8% -20.2% 34.6% 82%  29325.1% -4.7% -14.3% 55.9% -10.1% 17.7% 25.3% -7.9% -0.4% -14.9%
2025-06 -3.8% 5.5% -2.2% -21.3% 15.1% 14.7% 1.9% -21.3% -33.2% -8.5% -37.8% 219475% -25.6% -38.5% 21.7% -17.6% 5.4% 28.3% -22.8% -28.0% -35.0%
2025-05 8.8% 9.9% -7.5% -2.5% 9.3% 10.8% 54.5% -2.6% -1.5% 30.7% -13.6% 25881.0% -10.3% -23.9% 32.4% 23.1% 4.3% 14.8% -1.4% -1.9% -20.7%

2025-04 35.9% 36.1% 23.9% 46.4% 41.0% 22.3% 106.2% 46.4% -1.5% 100.8% 35.2% 509.5% -0.3% 71.5% 70.6% 46.1% 87.2% 17.5% 67.2% 15.5% 5.3%
2025-03 24.8% 21.0% 32.0% 16.6% 5.8% 22.5% 63.5% 16.6% -33.0% 42.3% 8.4% 134.0%  -24.5% 20.6% 68.7% 23.3% 14.3% 62.3% 42.5% 31.6% 9.5%
2025-02 55.2% 36.6% 47.2% 34.2% 26.4% 47.5% 214.5% 34.2% 5.4% 101.4% 48.7% 6.1% 11.3% 73.0% 184.9%  -19.9% 58.8% 35.7% 28.9% 35.0% 23.4%
2025-01 55.0% 59.0% 28.5% 57.3% 45.8% 80.5% 255.6% 57.3% 63.2% 66.3% 16.3% 516.5% 3.0% 69.7% 131.3% -4.6% 41.3% 14.9% 27.3% 36.8% 17.4%

tE=E = PEF=E

FHRNE
F3E Sofy Nice

Princess
2026-04 -9.0% 17.1% 5.7% 5.7% 18.8% 12.4% 45.3% 6.8% -17.0% 59.8% 4.0% 9752.2%  -17.2% -24.4% -20.7% 28.0% -7.1% -46.2% -2.3% -12.4% 7.9%

2026-03 -10.3% 18.7% 5.4% 8.4% 25.1% 10.0% 44.0% 6.9% -20.1% 65.7% 49%  11845.0% -14.4% -21.8% -21.4% 43.8% -5.9% -37.8% -3.6% -11.2% 4.9%

Tl EE

Laurier Ladycare

1UHEED i EEl AT Space7 Whisper

2026-02 -15.7% 20.6% 7.4% 10.7% 24.5% 7.1% 66.0% 10.5% -25.5% 68.2% 46%  103352% -14.8% -24.3% -22.2% 93.9% -8.6% -16.1% 8.0% -6.9% 1.9%
2026-01 -13.4% 19.7% 14.6% 14.4% 12.5% -3.5% 53.9% 14.1% -9.1% 115.2% 209%  74875%  -7.7% -20.6% 2.8% 104.1% 8.2% 22.2% -0.3% -8.9% -2.2%
2025-12 13.3% 20.1% 11.7% 8.7% 29.9% 19.0% 60.4% 8.6% -21.8% 41.7% -3.7%  7899.6%  -13.9% -7.9% 34.5% 8.8% 17.0% 11.2% 8.2% 3.3% -1.8%
2025-11 14.5% 20.4% 10.4% 8.8% 29.8% 20.4% 59.8% 8.8% -21.7% 40.4% -43%  9362.4%  -13.9% -6.0% 45.6% 6.7% 19.7% 13.0% 7.5% 4.1% -2.9%
2025-10 16.8% 22.9% 12.2% 11.5% 30.2% 22.8% 62.6% 11.5% -23.2% 40.1% -48%  121135% -10.3% -3.4% 52.4% 1.5% 22.1% 18.7% 9.5% 6.9% -2.4%
2025-09 18.2% 20.7% 11.6% 9.8% 21.3% 24.0% 65.8% 9.8% -16.3% 37.9% -1.7%  9559.3%  -8.9% -0.7% 60.1% 2.0% 24.0% 17.4% 9.9% 8.5% -4.9%

2025-08 21.3% 20.5% 10.9% 10.7% 20.7% 24.3% 62.5% 10.7% -11.1% 40.5% -1.0%  9170.8%  -9.5% 6.0% 64.0% 4.1% 25.6% 18.1% 13.7% 10.1% -5.8%
2025-07 22.8% 22.9% 12.2% 10.3% 19.9% 26.0% 58.1% 10.3% -9.2% 43.4% -1.0%  11303.2% -10.7% 10.8% 68.0% 6.1% 25.0% 27.1% 13.9% 10.2% -7.2%
2025-06 24.8% 23.9% 15.1% 13.2% 20.5% 26.5% 72.7% 13.2% -1.7% 44.6% -1.9%  9494.4%  -11.4% 14.0% 69.6% 8.8% 26.0% 27.4% 17.3% 11.4% -6.1%
2025-05 32.9% 28.9% 20.0% 25.0% 21.8% 29.9% 96.8% 25.0% -1.6% 58.6% 10.9%  6518.7%  -7.2% 29.4% 83.9% 17.0% 31.3% 27.1% 28.5% 20.5% 2.2%
2025-04 42.0% 36.7% 32.2% 37.5% 28.0% 40.4% 119.6% 37.5% -1.6% 73.8% 24.4% 284.7% -6.0% 52.5% 105.4% 14.5% 42.9% 33.8% 41.3% 28.8% 13.3%
2025-03 44.0% 36.9% 35.1% 34.6% 23.4% 47.4% 124.2% 34.6% -1.6% 64.9% 21.5% 211.1% -1.7% 47.1% 118.1% 3.5% 32.4% 43.3% 33.6% 34.3% 16.2%
2025-02 55.1% 47.9% 36.9% 46.0% 36.0% 64.7% 233.2% 46.0% 24.4% 86.0% 33.0% 249.0% 7.2% 71.4% 159.5%  -12.4% 50.2% 27.3% 28.0% 36.0% 20.2%
2025-01 55.0% 59.0% 28.5% 57.3% 45.8% 80.5% 255.6% 57.3% 63.2% 66.3% 16.3% 516.5% 3.0% 69.7% 131.3% -4.6% 41.3% 14.9% 27.3% 36.8% 17.4%
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AP FEECHAKARREIE: 140, ARE (106%) « £F (-149%) « 4% (+7.2%)

MAFEEMIEE BERE (X +7HR+85F ) -2025.04 [BIRETHENS]

¥ Bmu gEsdy @B @kDade zAEE cmm  ooa  BE

Nyscps = aly arie = = e Colgate Crest
2026-04 -27.1% -39.0% -13.4% 31.2% -8.6% -15.8% -2.2% 13.1% -32.6%
2026-03 -9.0% 1.5% 12.0% -16.7% -5.9% -22.6% -11.1% -6.5% -36.0%
2026-02 -9.5% -26.0% 8.6% -2.0% -7.3% -1.6% -41.3% -12.6% -31.7%
2026-01 -11.5% -35.1% 23.9% -25.7% 19.4% 25.7% 27.1% 11.6% -23.6%
2025-12 9.0% -67.3% 15.0% 56.0% -5.1% -26.6% -24.1% 18.5% -23.6%
2025-11 76.8% -30.2% 42.0% 57.5% -8.6% 5.9% 11.1% 13.4% -31.1%
2025-10 76.0% -44.2% 27.3% 41.1% 6.1% -11.2% -25.1% -6.9% -1.1%
2025-09 99.9% -62.3% 49.6% 68.4% -4.0% 20.0% 20.4% 5.8% -13.9%
2025-08 103.3% -16.8% 24.1% 69.7% -1.4% 35.3% 16.3% -18.5% -6.8%
2025-07 141.7% -40.8% 73.1% 181.7% -35.7% 27.9% -5.3% -4.2% -8.8%
2025-06 190.3% -42.4% -10.3% 12.5% -21.3% -35.4% 2.2% -13.6% -34.3%
2025-05 86.4% 40.8% -21.6% 194.9% -12.3% 13.9% 1.1% -6.5% -22.5%
2025-04 291.4% 134.1% 56.1% 108.1% -6.3% 23.7% 62.3% 7.8% -3.9%
2025-03 321.7% -17.0% 46.6% 327.6% 21.0% 23.7% 106.7% 22.7% -3.2%
2025-02 434.6% 12.4% 40.4% 98.0% 43.5% 34.3% 161.2% 28.0% -6.3%
2025-01 360.6% 20.8% 46.6% 361.1% -22.4% -7.1% 71.4% 87.4% -14.5%

===

8% Saky VB 4K Darlie =EAH IR

Colgate
2026-04 -14.9% -26.7% 7.2% -7.8% -2.0% -5.8% -10.6% 1.6% -31.3%
2026-03 -10.1% -23.3% 14.4% -16.5% 0.2% -2.4% -12.8% -1.8% -30.9%
2026-02 -10.6% -31.2% 15.7% -16.5% 3.8% 12.1% -13.6% 0.7% -27.7%
2026-01 -11.5% -35.1% 23.9% -25.7% 19.4% 25.7% 27.1% 11.6% -23.6%
2025-12 129.9% -25.3% 27.0% 90.4% -5.8% 4.5% 18.7% 5.9% -15.4%
2025-11 149.3% -17.2% 28.2% 94.3% -5.9% 6.6% 25.4% 4.9% -14.9%
2025-10 159.3% -15.0% 26.5% 100.9% -5.4% 6.7% 27.4% 3.8% -12.4%
2025-09 175.6% -10.0% 26.3% 117.3% -7.2% 10.3% 38.0% 5.6% -14.4%
2025-08 188.7% 2.0% 23.1% 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% 16.3% 137.6% -3.7% 2.4% 53.2% 12.6% -16.4%
2025-05 242.4% 25.5% 22.4% 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%0 44.4% 230.6% 11.1% 15.2% 112.5% 41.7% -7.8%
2025-02 \ 390.9% 17.1% 43.2% 203.5% 6.0% 9.7% 115.5% 55.0% -10.5%
2025-01 360.6% 20.8% 46.6% 361.1% -22.4% -71.1% 71.4% 87.4% -14.5%
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