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HAERARBERSS

26Q1 WBFIEETH, BE LF2FREs|

heRRREE T R 20260524

FHHRERTR:

FREGRIRIRIREMSEFHIE. 5 B 18 B~5 B 22 B, SW SARIGIEE TS
2.5%, B4 SW £ A58 2.5pct, Hrp, SWIRERGISEH TS 2.8%, M SW £ A
1525 2.8pct; SW HERENSISETIE 3.0%, It SW £ A8 3. 1pct.

IEHRTTAVENE: 1) #HT: 4 BHSERRTELRE 3.7 A1z, FEHUEK 0.2%. 2)

H0O: 4 BRESRREELEOSE 241 Z355T, [FK-0.6%. DiFE, 4 BHRYE.

AREREOM 127 2£57xT, B+1.0%, RERKENH 113 2£57T, BH-
22%, 3) tRff: 5 B 22 H, BXMBEMIE B EHURT 17,569 jo/M, KR
1.2%., ABBENELIRT 15,895 Jo/ME, AETHE 1.2%. EFRMEENTE M 1880RT
88 E/F5, ARB T 5.9%, ICE2 SIRETHELRT 77 £5/55, KRBT 3.7%,

4) BEMG: 5 B 20 H, BARNTFEERZFAFRBHALGSIEEIRT 1336 =H/A
Fr. BBk 72.2%, BRI 1.6%, P L#k 30.9%.

(FERRM ]

547 VF 276 FY26Q4 W&k, SEBRZFSME. FY26Q4 (26 F1-38) , VFE
Iz 21.66 1237, FLIBK 1%, FEFHA, EWAIE 6150 BT, BHHRSERE,

SEkEE, The North Face B 12%E 9.35 {225, Timberland FLLIEEKE 8%
Z 4.05125=5T, Vans FEETE 1%Z 4.87 {2357, BIEBALLKE. AEIFT 27 5
BlEK 1-2%, FAREEUFERERE 8%, HSEHRMEENE, HElkhiEr~
AAEEIRE,

fRE=: 26Q1 WIFFFUTAFUERETRHRA, BE LEAWERES]. 26Q1 IS 19.5 123
7o, BB 32%, BEEEFIERIIGEK 47%ZE 2.2 {2555T, BEE=EMEER
579 0.38 570, WARFEAIEERE. A8 LEALFES], 26 FRNEKTEELE
AZE 20-22% (JRA 16-18%) , HARHARESS NG 22-24%, FoMLSIBK
22-24%, BRSEWSBIER 10-12%.

(FEE=Em]

MRS 2025 FBR 2026 £S—FREE: REBFEIRET, FEXTE LKA,

26Q1 [REZERIE, T B MEESH, SRCSERMFINESENR, HRHIE L
BN BEE L SR, HRIRERGERKX ISR, BHtRRIG. ERE
7, HRENEET LK ER, XTHEHHIEES.

[{FUM=RSIRESTER]

HEAEE: BiF LiEkmaM, XEENHESE. OLiFkHMEE: NEEHLE/
BERS; OEHEiErIEE: Bill/LER/aTT/ e/ R,

RERY: ESRAREEEE, FRAGREXETANAR. ORtEER: =7/
ARE/REE/361 B/BE/ASS, ENCKHERT; OWIRIN: thE#S/IrRhi
(BN, BWKTEANER, GEBIRES: BR/IKE.

RBSIRTR: BERESRTHRE, T SERNE,; FERREXK,; FERRA LK.

S FRFNEE N Z FRIS SRR E SR
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1. FRBRRIDIRIRGET HiA
1.1 FRERRENR

FEASBARIGRIREZMSEFHi%H. 55 18H~5822H, SWHRIRIGIEETE 2.5%,
5 SW £ AfgE1 2.5pct, Hh, SWIRERSISETIE 2.8%, i SW £ Aig%12.8pct;
SW HRSEEE T8 3.0%, MR SW £ A #5281 3.1pct,

1: FRAGRRIFRRKIIEERD 21T 19 [
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NEECESEHERUER CHEIHEE R T |
® mw%WLMﬁumﬁ@ﬁgwmmmgﬁ %m%%%@% EE
B REim A% B OSEELERSX mwmﬁMH i

= BRK @k ¥ BLLAEEE ®LiE L i@ &

BRSKIR: Wind, BERFHAR, iE: WEHRFEET 31 MR TIAIRT A 545

FREAFKIERIAAIMER: REIRIE (20.1%) . ST B (8.9%) . UE (6.3%) .
KRR (5.8%) . £FRD (5.6%) .

2: FRBRREIRIRABRFKIE Top15
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1.2 FRHTIR S

[4541]

VF &% FY26Q4 Wi, SEBREFEME, FY26Q4 (2026/1-2026/3) , VF BN
21.66 {25=7T, FIEK 1%, EWFE 6150 FZErT, RLLBASER. FY26 2FEK
96.05 123550, EHIEBK 1%, SWFEERRFELGHEF 2.8pct = 6.0%, =53k, AREXK
SeFERIEK, AT 27 MEEK 1-2%, BEEEWFEREAEA 8%, DMIEE,
FY26Q4 The North Face BEGIEH 12%Z 9.35 {235, Timberland EEGIE 8%Z 4.05
23558, Vans BLCTRBE 1%ZE 4.87 123570, BRIBRLLIE, KBRS SRS, #X
MAHERIBK, REVSIKEIGK, PEEIREATRLHNEE L1788, Tt
&=L AE R,

[AR3<]

FETIBFES 26Q1 dkEs, WAFEITERHEL. 26Q1 AFMIA 19.5 {255T, RFLL
1BIK 32% (EECERTIE 26%) , KIBEBLLRITES AT 22-24%RE K., HEEEFEE
EEIEK 47%ZE 2.2 {2%T, WERTEMEERKEN 038 T, BEESTAIEESI
0.28-0.30 %7T. HMXE, 26Q1 EMIBXKIIA 5.5 1237T, FEELIER 18%; EMEAIZA
5.1 {ZZ5t, RGEK 27%; KHPEXIAN 6.4 (25T, RGEK 45%, KHPEXS |
18, WAHXUIN 2.4 12555, RIELIEK 53%.

LEBE LRLFIES]. 26 FINEKTHA LEZE 20-22% (JR9 16-18%) , HA
RHAREER NI 22-24% (JR79 18-20%) , op margin 22% (4£F) ; FohLSS
1< 22-24% (J&A9 18-20%) , op margin 15.0-15.5% (J&A 14.5-14.8%) ; Bkl
LI 10-12% (FH7-9%) , op margind.7-5.0% (4%) . 26 FEfmiHFERE59-59.5%

(R 59%) , KEFEFN 13.4-13.7% ([F9 13.1-13.3%) . TEiEEERIKEETIEA
79 1.18-1.23 55w/ (A 1.1-1.15 55T/88) .

IEEVRINE, —FERMIERRAI. EaRiR 26Q1 FUKINE LT, E/FT
FEmIERERME/PRNE, FILA RETEE FFIMNRhEEIKPRAEL/40-45%, =i
MBEERITINGRE, CERERR, ENEHTERIMELURSABRENEEEN., 0%
IRBUER /AR BERIETER, SO 26Q1 WARIELIER 7.8%% 7.4 {Z7t, HF, ER
AVSSITNEEIRIEIRIAE] 14.3%, SEMRAEGIKE 70%, EREmT SmhdihE LR
NS RIFIER, ERFFEIGRERAET, HaGAEL, SNS SRR E. i
E—FERNREK 6.2%XE 5.1 {Z7t, F&FFEREGERK 21.8%% 1.0 {Z7T, H14F3
BFFERIEK 22.9%%F 0.8 {27T, \WESRIEIE, FERBRANRKEEK, —F
EHmHEQURFTHENRNE, RNEARERES.

RERL, HREBFRMIRERSTD. ERR, 26 FHFEESKE, BEFNER

B MFEINEIE N 2 RIS R KEE S8R 321 EEAERE BRETE
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IRERSESREENNE, SHETRiEE. SHENENTRN, BNKTEEEHE,
HEFT/RHE/361 BARE/KEE, BIKEHARM. EIRR, 26 FABIIKAERR
®, Tl Er. RERGEZY 1-2 FiRE, BRNEEREREERS, —FESRAF
WERETHABEFREDSE, BRNBIE THSRICERE. HRSEE T @SSR
IRRIBER, RUASIIRERKY, TEhRIVEHFERRBIEK, [{hE. SRR,
RETANEE. EWRRXIRREDNS, HFHNRE, Tefhk, ENXKTRNE.

2. FEEROIMm

2.1 HHEAAREE 2025 FiRR 2026 F—FIRSLE: RGBT
RimE7, BHEXIE LK

% 26Q1 REEHENE, MERISTR. 3 BORESREK7.0%, EESH
URBHESUKSHNT, REEEF AR, Wit FEEERREN. R
ST, SREEHTANEES. IBHORNTR, 14 BRESRIREST
0 9113 {22675, RS 0.8%, Hif, HRBHORMHEK 2.3%, RELORLT
4 0.9%. SHRFIEBHOEREE, REHOREHE.

Biziza): 25 FIGEIREFE, 26Q1 SEHNTRSEHENE, 1) TRSHST
ZmERFHAEE, WERERER: 25 FWA 802.2 {Z7T, RS 13.3%, |A&%FE
135.9 {Z7t, %lBR 24 & Amer Sports EEFIBERILIER 13.9%., 26Q1 ZEE/FILA/GT
MRS BIBIKEER/{EXN/40-45%, 8L 25Q4 KEERE. 2) FTF@FFE: 25 &£
IKNBIECIEIK 3%Z 296 27T, BRIFFIERLLTE 3%=E 294 {278, T, £EE
mTEANEFAIENER, REZESSHEANIEEMNER, 26Q1 AL FKERKPE
#. 3) BPWSFSTRE: 25 FIARLLEK 4.2%, [FEFFERGEK 10.8%.
26Q1 ERMIGKIRR[E, RRBIBKIE 20%, 4) 361 BHLEEMM: 25 FKA 11142
70, EECEK 10.6%, [FEIEF)E 13 1278, R 14.0%. 26Q1 pi AL FIEIK 10%.

HAHNE: 1) LilrZsTFakNERBECI SRR, BEkhERT, BERS 26Q1
EU219.91275T, FELLIEK14.8%, [3&IFFE2.4127T, FLIEK 39.8%, FIEHEFHEE,
Fit 26Q2 EFIENUEEIALLAR SR K, REF-EIRIHKYS, EMFERIFERER, #
IREMBFHLZCIHALERNEIS, HINRELH LT 26Q1 ESHETIHE, b 26Q2
RPEFHE, BRRISKNAESHERS. 2) RiFZERITREN. FEARNTELHKSR
e, ERMMGRE. X8/ TRRS. ALRAMGIEZRAEEEDINK, ST
BT regele. SCERAFRM, PiFsliE A SEE SEFRE.

BEE: k. BSHREHSHKEEOR, BERREFERREAZRNADENRS
R, 1) B WEHS 26Q1 FWRILIEK 18.4%, EEFMFEWTEIER,
26Q1 BFEW. FFCILLREHHS, BhniE. BEIR 25 F. 26Q1 FWRFE

B MFEINEIE N 2 RIS R KEE S8R BT 21T EEAERE BRETE
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RIECIERMIEL, FFETEE. 2) &%e: R 26Q1 WMARLUIEK 7.8%E 74 {Z7T, &
PERVSSIEIE 14.3%, KEFBEKA70%, FESFTEMRMMIGIKES), BAEE
NigHhSiRiE. 2R 26Q1 IIN/IFRHIFFERUIEK 6.2%/21.8%, AVSHETTHA.

B3R HIERCSFEERE, SERBERBEE. F5 26Q1 EW/ 3%
34.5/3.1 {Z7t, BEHCERK 12%/45%, FEXEH, Q8% IEIEzERENE,
L LIRRHMREL BN, WEIRRIENSERFEd, WSMKESE. B8 25 F8% T
i8, 26 FITIRERRIER, RETRAWSEERIISILE.

RG5: KEPmekisHERInF, RIRFMBFH. D3/KE 25 FEWRELLIEIRK6%/8%,
IFEHERERIECIEK 20%/11%; 26Q1 FEFEBIKIRE, SV BIEIEK 6%/6%, 13
FFERECIEIK 31%/17%. B3, KEXRBREIEHENTENEARELT, FERHSER,
RIVETUHE, ERPMBEFEZRR, NEERMT KIFHES.

26Q1 [RESEEIE, TIPMERD, SiKtSERMFINRSER, HRHEEL
ki RERE SR, SRRRRGERXT: OSMHEFI: KEXFHRmES
REMEW, EETT/RBNES/KEE/361 B/EE/FE, @KEHERMN, ORimttse
BRSH: LUEENSS/ITRafR/ANRE, ENKEREER, OmEIRES: THRIKE. HRE
i&: BYFLiFknmt, XEENHESH. O LiFkNRE: LREBHLE/ERKS;
@isEhHlEF A EE: B/ SR/ 48T/ R/ &S,

RPERR: JRREFARFHKIE. FEEAEMME. FEENE LR,

2.2 EfFRRIT 2 B &EEmER R I &L

# 1: EFFIRIGARRFLES—KE

A
54.7 {Z25T 10% 10.2 {Z2£5T 6%
Deckers FY26 &4k~ 25.4~26.3 feEr ° fes=5T 6
SERkE: UGG+8.2%, HOKA+15.9%
113.0 25T 0% 5.2 (75T -35%
Nike FY26Q3  25.12~262 e ° CliEe °
DX t32+3%, EMEA+2%, KPHEX-7%, TWAFIHEE+1%
96.05 {Z2E5T 1% 2.5 {ZE5T EETE
VF FY26 &R 25.4~263 =2 ° fem FIRE
SEaRE: Vans-9%, Timberland+8%, The North Face+8%
65.9 {ZBRTT 7% 4.9 {ZBRTT 14%
Adidas 26Q1 26.1~26.3 - — —
DX : B +5%, Jb3=+1%, KPEX+10%, HiZE+19%, HEE+8%, FidtiX+0%
Puma 26Q1 26.1~26.3 186 2M7 e 0.3 {Z&r7T >100%
o DR E2K-81%, PRE-4.0%, FEf4H-3.0%
20552 {Z AT 15% 2793 {IZATT 20%
ik FY26H1 259~262 | — leB7e 22 el °
MREREOHX : BAR+7.4%, 5858+22.4%
111.0 {Z2&5T 5% 15.8 {Z£7T -13%
Lululemon 25 4R 251~25.12 e ° fer °
DX EEHBX-2%, KPEX+29%, Hitt+16%
Under P o5 4263 49.7 {ZZE5T -4% -5.0 {25t -146%
Armour ' ’ SR Jb2E-7.9%, EMEA+8.6%, TTA-4.8%, HiZE+8.7%
Ralph FY26 iR 25.4~26.3 81.11Z&% 15% 941{Z%E5T 27%

B MFEINEIE N 2 RIS R KEE S8R SB5TT 21| EEAERE BRETE
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Lauren SR : E2+9.2%, BUM+16.7%, TH+23.1%
8.3 IZBD%ED 15% 1.0 (2B 48R 82%
OnRunning  26Q1 26.1~26.3 ! . > n 2
SR : EMEA+22.8%, ZE+3.1%, TIA+44.4%
154.0 25T 2% 8.2 225t 3%
Gap 25 £EiR 25.2~26.1 e i G2l 2
&ak#: Old Navy+3%, Gap+5%, Banana Republic-1%, Athleta-10%

BHKE: S2RA5, BRRFEHRR

% 2: EfFEEnaRRkEsE—K

#iE

Hugo Boss 26Q1 261-263 [ BC?;EZ,T_EHUGO-B% -9% 0.2 12875 -51%
Hermés 26Q1 261~263 [~ = ;;_ZZ{Z/%:E r—y 2%'01: = @MD?%&_Z%’ o -

LVMH 26Q1 261~263 [ E;‘;z)izm;%z/ %7](—6;/?%‘%.%—3%, _%%@_2% -
F=EEH 26Q1 26.1~26.3 =y Gzi;ﬁ/:m T;%rzz%, EE%;j% _ :
FhiEER 265 254~263 | Ezjsfzi/?mlzj_;ﬁ\|\|+7%, §+58°0/;, q]%mmlé;? éﬁif_:% 27%
Burberry  FY264EE  254~263 242 5% 2 0.21 {2288 >100%

DWXEE: EMEIA+0%, EiMl+4%, KFEX+4%, WK (KPLERLSH +2%

BHKE: S2R25, BARREHRR

2.3 FRATILIKENS
VF B2 75 2026 MELEMHR

VF ERNREZE 2026 F 3 B 28 HHY 2026 MELEMIR, ©£F =1 96.05 {2ZETT,
BLUEIK 1%, =S RERRESFEWIEK. The North Face £5FFg 40.06 {2357T,
ELLIE 8%, Timberland £FEU 17.36 {2555, EHIEK 8%, 2026 EFENEE
Bl 21.66 12355T, FEEUEEK 1%, BI=ZFRRERI.

(i)t https://mp.weixin.qq.com/s/de4kjIsiZ1 sNI-KVYg)

REZ i

Chanel 275 2025 WELEMR

Chanel &5 2025 I35, BW19312355T, BELEIEIR 3%, SllAE47 (Z3<5T,
EECIB 5.2%, #F)E 29 12355, RLETRE 14.3%., FifizEEaEEEK 7.2%,
WATAHERREL T 0.8%, BUNTIAHEEREIIER 2.5%. FEXMK. F8REE
Al ST EFENFERIE, BESLGEEES,

BSFRAFNEIE N Z SRS IS B EE S A 5B6TT 21| EIERERS P78
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(FRiEEsE: https://mp.weixin.qq.com/s/4Mh4-fd4uSZASUiYEst35Q)

2AFFEREHRARAE

#3: FASERLHRARDAE
YA AHA nE

ARREEILERITRORZGNEWLR=HEERERSBEXRRZEM, FINEELHEER

IETRD  2026/5/18  98.54%HMN, LILRFEAFRSREEMILSINE,. HWGEENEXBRNAK . NaFES

ANEWREZ BR— B AABENERREE.

AFR 2026 FE—HARTHRITL (BX) , HEESSLHEA®BE 1.06 27T, LL " 1E

FINEERGL, BHHEA 17T, ARTRBTNSDEATRER 1.06 21, MEEWAHBHIN

187 8.17 To/Bk. ARTIFRITRIPIZIEATIEWAMHIEEARET 0.13 28, A THFIR

B&AHY 3.10%.

BHKE: 2825, BARIFHR

KEUATiE  2026/5/19

3. TIERRER
3.1 4 BRESRH T SRR

BRIEERFTREIE, 4 BHESEERSELHM 3.7 B2k, FLHEK 0.2%, 4 B2
ERZEEE. HHRRETELE 1108 27T, BEHIEK 3.6%. &L L-FEA@E, 4 B
AR ETERN 95711270, FELIEK 2.7%, G HBREERELLEN 25.0%,; =
EYE RN ESERRIEK 6.8%,

3: REIAERIESETLBIRE (%)

50% 1 202644 BIR IR HAR XS EGAILL+3.6%
40% A
30% A

20% -
10% - \

. b=
0%

o 0 = W W - 0 3O
[ow T ww I o [ o [ o [N e I e Y O
TLoTm M Tm Tm Tm T T e
-10% J<2 €2 o o o oo o
OO O OO OO OO
o I o [ o [N e [ e IR e Y e I e I o |
[t It It I o I o I o IR o I o I |

0]
ng

202411
2024/14
2024112
2025/02
2025/03
2025/04
2025/05
2025/06
2025/07
2025/08
2025/08
2025/10
2025/11
2025/12
2026/02
2026/03
2026/

—[RELL L RVEREESEHYY — REEIE RS EMYoY IRFEEETERYoY

BREER: BRFETR, BAREAR

B MFEINEIE N 2 RIS R KEE S8R ST H21T EEAERE BRETE
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E 4: REIALFIWESETRRIHEE (%)

20% -
He i el = 3 = >, =
20261 -4 BIREEE IR HAMESETMRITREIL+8.1%
159% -
10% - g
AN
] w
0% .—r\
_50&,.
N O < D W0 MO~~~ NN g 0D W00 0O~ NN g 10O -0 0O ~— OO oD <
OO0 OO0 000~~~ D0 0000 OO0 O« v« 00 000000 «~—~— «— 00 o
CO00000O0T T TO0002000 T T EO0000000T T T 000
DD D MDD DD Ot st s s s s W0WW0Wn WL Wnwwwn oo o
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OO0 0O 0000000000 000 0000000000000 0000000
O O O O O O O O O O O O O O O O OO O OO O OO O OO N O OO Y YOO DY
—[RHl U ERESESMEITYoY — REE B HRERIY oY BT EM R Yoy

BRKR: ERFHR, BARERAR

E 5: YR LETEHRIHEE (%)

[ - .

300 - 2026£E1-A XY mM L EEEEITREL+6.8%

. ,\/\_\/\-\/—’\—“/\

10% /’\——A____—K—_f"\—“__\ NG
§ e

0% -

-10% +——o""-—"+-—+—+——"+—"-—"+—"—""——"m——"r—+— T
N O g N O~ 0000~ N NO S W0 O~ O- NN OOSW O~ O~ 5
O 0000000~ - 00000000~ - OO0 O0CO0OO0O0 ~>— 0009
CQEELR00 T T RO0000C00 T T T 200922009 T 000
2NN MMMt s s st st st W0 W WWLW LW WwWwWwWwWw oo o
O O OO O O O OO OO NN OO NN O OO OO OO OO OO NN NN Y Y
OO0 00 0000000 00000000 0000000000 Oo0o00 oo oo
O O OO OO O OO OO OO O O OO O OO N O OO OO O YOO O Y Y ™Y

— R R FEE A B — LA RN T EE
T RN EEEME LA RN EEER A

BRER: BRFER, BAREAR

3.2 4 BRESRAIVEORLETE

4 BERSRR. REEO: BEXTDBELHUR, 2026 F 1-4 AREHOSHRRRSE
911 12%5T, E+0.7%, Hrp, HOBRLE. LHWREIG 469 2357T, FEb+2.3%,
HORRERREMN S 442 {2558, B-0.9%, He, 4 BRESHARELEOSE 241 12
%5t, F-0.6%., DIFE, 4 BHRYE%. SYREIRHAR 127 {2355k, F+1.0%,
IRERAREMNE 113 {2555, [Ft-2.2%.

6: 4 BHRYE, RYRFabNEK 1.0% 7: 4 BIRERKREHFHOTE 2.2%

o (T ety 0
250 1{Z=x 4 818%E%+1.0% 100% 250 1 {ZZ=7T A8 -2.2%( 80%
80%
200 - ’ 200 L 60%
o0% 40%
150 | 40% 150 ’
0 - 20%
100 - 20% 100 | oo
0% ’
] -20% 20 - -20%
0 L -40%
0 -40% T MDD T T MRS ® T WD O ) ’
OO0 00Oy~ OO0 000y~ OO0 0O OO~ O O
HOOOOOT T TS OO0 LY d
CION O IO O N O NN O IO NN N DN DN O Y
O 0000000000000 0000000 0
(o Be Ie Bia el Be B B Ba e e o Be Mo le Be e Na el

m H5]  =—Y0Y

BRER: BREE

B MFEINEIE N 2 RIS R KEE S8R

, Wind, BHEZRIRHTR

BREKRIR:

Iﬁ*l (U3

%8

, Wind, BHBZRIRHAR

T
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3.3 FREIRIMBEE T

FRABERIMEEMEE. HBLRNE: BPERTEMNEIE, 58 22H, EXBENEBIE
#URTF 17,569 7o/ME, AETHE 1.2%, MBEHNELRT 15,895 5o/M, AETHE 1.2%.,
ERFEENTE M 188URT 88 £5/85, KRBT 5.9%. ICE2 Eig{EEA&LRT 77 3=
/8, RETHE 3.7%.

& . 1Eis 5 . — Le=% =3
B 8: REWREMIEREREISEL B 9: EfRMBREMEREISEISE
200 1 55/
25,000 4 _
7T/ 180 -
160
20,000 - 140
120 4
15,000 - 100
80
10,000 4 60 -
40 4
20 4
5,000 v T v T v T o
I352535253525352535253 Ises3zes3ysesIsesIses
Ffrrt AN ANNNOOOOTIITITOOOLOOS T % o T T 3 v 1 1 T 4 T 3 T o 41 A T T
Sy NN NN I INIIINY Y SENSSYSS888IIgIessss
— ERIBENIEBIEN — NN A

— E R HEBIEE —— ICE2EfEENEY
BRERE: FEREN, Wind, BAREREHRR BRERIR: PEMEMN, Wind, BRALGRERR

3.4 5 BiEXFIEBMESNESAL

BATIEFEEMEIEE: 1) EXxORE: 5 B 20 B, BARTFERZERRTHIZS
BISEIRT 1336 EH/AF, BHLEK 72.2%, BRTE 1.6%, FR_LEK 30.9%. 2)
BrO&: 5 B 20 H, BARNTFERZARBHHGEIESIRT 1880 RO/, B
EE 3K 56.3%, BR_EEK0.2%, FR_EEK 22.0%,

10: BAFIIFESBMMEES ExOR) 11: BAFIEBMEEY (BrOR)
N e — N vy =FaA B
AKITE R S R e S S5 TD) BAHIFERZ BT AR hARE R ()
1600  EAAFT 2000 | AR
1400 - 1800 -
1200 - 1600 -
1000 - 1400 -
800 1 1200 1
600 ——r——————————————————— .
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3.5 ERRERHALOREIRHICEEL

& 4: ErnEEZHREOESHICEEW

e il il
RIEFERR ZMREEFE HE=ERALH
2025/01 7.17 24,325 4,023 122.0 2984
2025/02 7.17 24,726 4,011 122.0 295.5
2025/03 7.18 24,837 4,000 122.0 296.4
2025/04 7.20 24,956 4,003 122.0 299.6
2025/05 7.18 24,978 4,005 122.9 299.4
2025/06 7.16 25,052 4,010 122.8 300.0
2025/07 7.15 25,240 4,006 122.6 302.1
2025/08 7.10 25,240 4,008 121.8 302.4
2025/09 7.11 25,187 4,010 121.8 302.5
2025/10 7.09 25,093 4,020 122.3 304.4
2025/11 7.08 25,124 4,011 122.3 306.4
2025/12 7.03 25,121 4,013 1223 310.1
2026/01 6.97 25,074 4,026 1224 309.4
2026/02 6.92 25,044 4,010 1223 309.3
2026/03 6.92 25,102 4,013 122.8 315.5
2026/04 6.86 25,112 4,005 122.8 319.8
2026/5/22 6.84 25,134 4,024 122.8 3479
RENCEREN -2.7% 0.1% 0.3% 0.4% 12.2%
BBYICEZM -0.4% 0.1% 0.5% 0.0% 8.8%

BHEE: Wind, SERT, BEZERHAR

3.6 BEXEBRF=ITIVENR

3.6.1 hEiERIHTR

2024 fFrREIEEHIRIGTHIAIIRIA 4089 (27T, RELIBK 6.0%. AT CR10 &
82.5%, HPRERLLET 24pct, EFRILTE 0.7pct, Nike ELLTIE 2.6pct,
Adidas [ELEL g 0.3pct,

% 5: PEENRITHSARREEOFEESLE (%)
SEHIE

L AR™ 1669 1904 2215 2691 3199 3123 3549 3377 3858 4089

HE
YoY 12.5% 14.1% 16.3% 21.5% 18.9% -2.4% 13.7% -4.9% 14.2% 6.0%

1 oy 9.8% 10.4% 11.0% 13.1% 15.3% 16.4% 18.9% 20.7% 20.6%  23.0%
2 Nike 19.5% 21.2% 22.4% 23.1% 24.0% 26.0% 23.7% 22.7% 233%  20.7%
3 7 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 9.3% 10.4% 10.1% 9.4%
4 adidas 15.5% 16.4% 18.6% 19.4% 19.0% 16.8% 15.2% 9.8% 9.0% 8.7%
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5 LS5 6.3% 5.6% 4.5% 4.7% 4.8% 4.6% 5.0% 6.1% 6.1% 6.4%
6 Skechers 1.8% 3.0% 3.9% 4.9% 5.3% 5.9% 6.6% 5.9% 6.0% 4.0%
7 361 & 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 3.3% 3.4% 3.7%
8 lululemon - - - - 0.5% 0.8% 1.1% 1.4% 1.9% 24%
9 VF 2.3% 2.2% 2.2% 2.2% 2.3% 2.5% 2.3% 2.3% 2.4% 2.3%
10 NewBalance 3.9% 3.9% 3.0% 2.2% 1.8% 1.6% 1.5% 1.7% 1.8% 1.9%

CR10 70.3% 73.5% 75.6% 78.7% 82.4% 84.1% 86.3% 84.3% 84.6% 82.5%
Un-biasedCR10 73.8% 76.2% 78.2% 81.2% 84.3% 85.7% 87.4% 85.0% 824% 82.5%

iR mkEOE

1 Nike 15.5% 16.9% 18.2% 18.7% 18.8% 20.1% 18.1% 17.5% 179%  16.2%
2 oy 7.8% 8.1% 8.4% 9.0% 9.1% 8.6% 9.8% 10.8% 102%  10.5%
3 o 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 9.3% 10.4% 10.1% 9.4%
4 adidas 15.3% 16.1% 18.3% 19.2% 18.8% 16.6% 15.0% 9.8% 9.0% 8.7%
5 Fila 2.0% 2.2% 2.5% 3.7% 5.4% 6.5% 7.3% 7.4% 74% 7.7%
6 55 6.3% 5.6% 4.5% 4.7% 4.8% 4.6% 5.0% 6.1% 6.1% 6.4%
7 Jordan 2.5% 2.9% 2.9% 3.0% 3.9% 4.5% 4.3% 4.5% 4.7% 4.0%
8 Skechers 1.8% 3.0% 3.9% 4.9% 5.3% 5.9% 6.6% 5.9% 6.0% 4.0%
9 361 & 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 3.3% 3.4% 3.7%
10 lululemon - - - - 0.5% 0.8% 1.1% 1.4% 1.9% 2.4%

CR10 62.4% 65.6% 68.7% 72.3% 76.0% 771% 792% 771% 76.7% 73.0%
Un-biasedCR10 67.8% 69.8% 71.8% 74.8% 77.8% 783% 801% 77.8% 73.8% 73.0%

EERIR: RERETWEIR, BRERMR: iE: Un-biasedCR10 iZEEHRIHALARGEITHEHINEEE CR10

3.6.2 mESB% 1A

2024 FHEBFEDHIHIUEX 5687 (27T, RELIEK 1.3%. AFN1RE CR101X 25.0%,
HAhRBELGEF 0.9pct, BRZR. FTRFFE, Nike FELTE 0.1pct,

% 6: HEBEGLIFLERMREORESAEL (%)
Bhg
{ZARM 4797 4994 5245 5587 5806 5108 5705 5195 5617 5687

HE
YoY 4.5% 4.1% 5.0% 6.5% 3.9% -12.0% 11.7% -8.9% 8.1% 1.3%

1 Tk 1.0% 1.1% 1.3% 1.9% 2.6% 3.1% 3.6% 4.0% 4.2% 5.1%
2 EEZR 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0% 5.0%
3 fif5e 1.6% 1.8% 2.0% 2.3% 2.7% 3.1% 2.8% 2.7% 2.7% 2.6%
4 KEE 0.7% 0.8% 1.0% 1.1% 1.3% 1.6% 1.6% 1.8% 1.8% 2.3%
5 e 0.9% 1.2% 1.4% 1.5% 1.7% 2.1% 1.9% 2.0% 2.2% 2.3%
6 Bestseller 3.4% 3.2% 3.0% 2.8% 2.7% 2.6% 2.6% 2.1% 1.8% 1.9%
7 T 0.7% 0.7% 0.8% 0.9% 1.1% 1.3% 1.8% 1.8% 1.8% 1.8%
8 Adidas 1.4% 1.6% 1.9% 2.2% 24% 2.4% 2.1% 1.5% 1.5% 1.6%
9 OretedE 0.8% 0.8% 0.8% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
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10 e - - - - 0.7% 0.7% 0.7% 0.9% 1.1% 1.2%
CR10 14.9% 15.9% 17.0% 18.2% 21.2% 22.6% 22.9% 22.6% 23.3% 25.0%
Un-biasedCR10 16.9% 17.7% 18.7% 19.5% 21.6% 23.1% 23.3% 22.9% 24.0% 25.0%
hizREn mEEO 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 HRZR 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0% 5.0%
2 0y 0.9% 1.2% 1.4% 1.5% 1.7% 2.1% 1.9% 2.0% 2.2% 2.3%
3 [E 1.4% 1.5% 1.7% 2.0% 2.2% 2.6% 2.3% 2.2% 2.2% 2.1%
4 REE 0.6% 0.8% 1.0% 1.1% 1.2% 1.5% 1.5% 1.6% 1.7% 2.1%
5 ZNTelnth 2.6% 2.5% 2.3% 2.1% 2.1% 2.0% 2.0% 1.8% 1.8% 1.9%
6 = 0.7% 0.7% 0.8% 0.9% 1.1% 1.3% 1.8% 1.8% 1.8% 1.8%
7 R 0.7% 0.8% 0.9% 1.2% 1.4% 1.3% 1.5% 1.6% 1.5% 1.6%
8 Fila 0.2% 0.3% 0.4% 0.6% 1.0% 1.3% 1.4% 1.4% 1.5% 1.6%
9 Adidas 1.4% 1.5% 1.9% 2.2% 2.4% 2.4% 2.1% 1.5% 1.5% 1.6%
10 OrasesE 0.8% 0.8% 0.8% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
CR10 13.7% 14.8% 16.0% 17.1% 19.1% 20.2% 20.3% 19.7% 20.4% 21.2%
Un-biasedCR10 15.8% 16.3% 17.3% 17.8% 19.2% 20.2% 20.3% 19.7% 16.9% 21.2%

EERIR: RERETWEIR, BRERMR: iE: Un-biasedCR10 BiZEEHRIHALARGEITHEHINEEE CR10

3.6.3 hEZ%E TR

2024 SFrREISEETHIAHIRIX 10597 (25, RLEK 1.5%, AFOECR101X10.1%,
HERST, REIEREF 0.1pct, Lululemon BELL#EF 0.2pct,

& 7: HEIZEGIGAAREEOREESEE (%)

SEME gyl 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ZAR 8395 8852 9409 10126 10573 9407 10540 9643 10443 10597
i YoY 5.8% 5.4% 6.3% 7.6% 44%  -11.0% 121%  -85%  83% 1.5%
AR AROF 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 ke 0.8% 1.1% 1.3% 1.4% 1.6% 1.8% 1.7% 1.8% 1.9% 1.9%
2 R - - - - 0.9% 1.0% 1.1% 1.3% 1.4% 1.6%
3 B - - - - 0.8% 1.0% 1.0% 1.1% 1.4% 1.5%
4 Bestseller 2.0% 1.8% 1.7% 1.6% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3%
5 Inditex 0.7% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 0.8% 0.7% 0.7%
6 it - - - - 0.9% 0.8% 0.8% 0.7% 0.7% 0.7%
7 Lululemon - 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.3% 0.4% 0.6%
8 255 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.6% 0.6% 0.6% 0.6%
9 BER 0.1% 0.1% 0.2% 0.2% 0.3% 0.4% 0.5% 0.6% 0.6% 0.6%
10 Adidas 0.6% 0.7% 0.8% 1.0% 1.1% 1.0% 0.9% 0.5% 0.5% 0.6%
CR10 4.5% 4.9% 5.2% 5.5% 8.5% 9.0% 9.3% 9.0% 9.5%  10.1%
Un-biasedCR10 6.6% 6.9% 6.8% 7.1% 7.4% 7.6% 7.3% 6.7% 9.7%  10.1%
sl mhEO&E 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 i 0.8% 1.1% 1.3% 1.4% 1.6% 1.8% 1.7% 1.8% 1.9% 1.9%
BESFHAINEEN 2 RS SRR E S = A 120 H21] EIERER 218
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2 R 0.4% 0.5% 0.6% 0.6% 0.7% 0.9% 0.9% 1.0% 1.1% 1.4%
3 Only 1.0% 0.9% 0.8% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
4 VeroModa 1.0% 0.9% 0.9% 0.8% 0.8% 0.7% 0.7% 0.6% 0.6% 0.6%
5 Lululemon - 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.3% 0.4% 0.6%
6 Zara 0.5% 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
7 =7 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.6% 0.6% 0.6% 0.6%
8 EEST] 0.1% 0.1% 0.2% 0.2% 0.3% 0.4% 0.5% 0.6% 0.6% 0.6%
9 Fila 0.1% 0.1% 0.1% 0.2% 0.3% 0.4% 0.5% 0.5% 0.5% 0.6%
10 Adidas 0.6% 0.7% 0.8% 1.0% 1.1% 1.0% 0.9% 0.5% 0.5% 0.6%

CR10 4.8% 5.1% 5.6% 6.0% 6.6% 71% 7.4% 7.2% 7.5% 8.2%
Un-biasedCR10 8.0% 8.0% 8.0% 8.3% 8.2% 7.6% 7.8% 7.4% 7.8% 8.2%

FRRE: AIBETVEIE, BAEAS: i Un-biasedCR10 NZEBHEIHAATEHEIESEE CR10

3.6.4 REERDS

2024 SFpEISEFEDHIHMIRIA 2607 (27T, FLHEK 3.2%, AFO1E CR101A 14.8%,

HpBRDEERT 0.8pct, BEERELLTIE 0.1pct, 5L REERF 0.1pct,
#* 8: HEEEHIHARRmEOEHEEALL (%)

SEMIE  BRhE 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ZARM 1400 1571 1800 2091 2391 2218 2517 2299 2526 2607

i YoY 102%  122%  146%  162%  144%  -73%  135%  -8.7% 9.9% 3.2%
higamnE  2FAOF 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 Feg=) 41% 4.6% 4.9% 5.9% 7.3% 7.3% 6.9% 6.3% 5.2% 6.0%

2 i 1.0% 1.3% 1.4% 1.8% 2.2% 2.6% 3.1% 3.5% 3.4% 3.1%

3 ke 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.4% 1.5% 1.4%

4 Adidas 0.8% 0.9% 1.1% 1.2% 1.3% 1.4% 1.4% 0.9% 0.9% 0.9%

5 HtE 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6% 0.7%

6 [ 0.5% 0.5% 0.6% 0.6% 0.7% 0.8% 0.7% 0.7% 0.7% 0.7%

7 361 & 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.5% 0.5%

8 i 1= 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% 0.5% 0.5%

9 Inditex 0.5% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.6% 0.5% 0.5%

10 Steinhoff ~ 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% 0.5% 0.5%
CR10 96% 108% 11.5% 132% 155% 16.2% 16.3% 155% 143% 14.8%
Un-biasedCR10 11.7% 124% 12.8% 143% 163% 17.0% 17.0% 16.0% 14.8% 14.8%

hizipE RO

1 Balabala 41% 4.6% 4.9% 5.9% 7.3% 7.3% 6.9% 6.3% 5.2% 6.0%

2 220 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.7% 1.9% 1.9% 1.9%

3 ke 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.4% 1.5% 1.4%

4 Flia 0.2% 0.3% 0.3% 0.6% 0.9% 1.2% 1.4% 1.6% 1.5% 1.2%

5 Adidas 0.8% 0.9% 1.1% 1.2% 1.3% 1.4% 1.4% 0.9% 0.9% 0.9%

6 45 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6% 0.7%

7 (e 0.5% 0.5% 0.5% 0.6% 0.6% 0.8% 0.7% 0.6% 0.7% 0.6%
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8 361 & 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.5% 0.5%

9 BB 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% 0.5% 0.5%

10 Zara 0.5% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7% 0.6% 0.5% 0.5%
CR10 8.7% 9.9% 10.6% 12.3% 14.6% 15.4% 15.5% 14.7% 13.8% 14.2%
Un-biasedCR10 11.2% 11.8% 12.4% 13.6% 15.6% 16.4% 16.4% 15.3% 14.2% 14.2%

BEBRIE: BRERETILENR, HAERMR,; iE: Un-biasedCR10 AZFFEHHITALTAGITERNEEZE CR10

3.6.5 HEIAXK LA

2024 SFRERRTHIZIIRIE 2543 (278, BB 2.1%. AT CR10iX£9.1%,
HrpRERELRF 0.1pct, EEtkEEE. IDERHFF.

% 9: HERXRGIGAAREEORHEESEE (%)

SEHIR (1=l v 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
YN 1832 1966 2129 2326 2461 2227 2496 2312 2491 2543

HE
YoY 7.7% 7.3% 8.3% 9.3% 5.8% -95%  121%  -74% 7.7% 2.1%

2020 2021

1 ke 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8% 1.9%
2 FAtREERS 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3% 1.3%
3 O 1.1% 1.1% 1.0% 1.0% 1.1% 1.2% 1.2% 1.2% 1.2% 1.2%
4 EHIA 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.3% 1.1%
5 BH 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% 0.9%
6 i) - - - 0.1% 0.1% 0.5% 0.8% 0.7% 0.6% 0.7%
7 LHIE 1.2% 1.0% 1.0% 1.0% 0.8% 0.7% 0.7% 0.6% 0.5% 0.5%
8 TESLRRHY 1.1% 1.0% 0.9% 0.8% 0.9% 0.9% 0.8% 0.7% 0.6% 0.5%
9 Victoria'sSecret - - - - - - 0.3% 0.3% 0.4% 0.5%
10 =37A - - - - 0.1% 0.3% 0.4% 0.5% 0.5% 0.5%
CR10 98% 93% 9.0% 92% 88% 95% 97% 95% 92% 9.1%
Un-biasedCR10 11.7% 11.2% 10.8% 10.7% 10.3% 104% 102% 9.8% 9.1%  9.1%
hiAnER O 2016 2017 2018

1 A 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8% 1.9%
2 ERA 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3% 1.3%
3 A 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.3% 1.1%
4 B 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% 0.9%
5 BIR% 0.7% 0.8% 0.7% 0.7% 0.8% 0.9% 0.9% 0.8% 0.9% 0.9%
6 Ubras - - - 0.1% 0.1% 0.5% 0.8% 0.7% 0.6% 0.7%
7 =18 1.1% 1.0% 0.9% 0.8% 0.9% 0.9% 0.8% 0.7% 0.6% 0.5%
8 Victoria'sSecret - - - - - - 0.3% 0.3% 0.4% 0.5%
9 ER - - - - 0.1% 0.3% 0.4% 0.5% 0.5% 0.5%
10 HIE 0.9% 0.8% 0.7% 0.7% 0.6% 0.6% 0.5% 0.5% 0.4% 0.4%
CR10 91% 88% 84% 86% 83% 91% 92% 9.0% 88% 87%
Un-biasedCR10 11.0% 10.7% 102% 101% 9.8% 100% 9.7% 93% 87% 87%

BEIKE: BRERETWEE, BAEREHAR; iE: Un-biasedCR10 AZFFEHEITALARRBITEANEZIEE CR10
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GERla=vag

3.7.2 mhg=Rm
& 10: EEimEARBEHEER!

=i i kL
5 128 26518 28 48 48 118 128 26518 28 48 48
Nike 8.5% 9.8% 101%  9.0%  7.5% | -352%  -154% -9.5% 8.6% 24.3% 3.5%
Adidas 7.6% 7.6% 93%  92%  79% | -29.4% -1.4% 9.3% 60.7% 43.7% 17.1%
Puma 18% 18% 19%  21%  16% | -359%  -102% -0.7% 19.1% 11.5% -12.5%
Under Armour 0.8% 0.6% 06%  06%  07% | -374%  -228%  -11.0% 37.3% 22.1% 56.5%
Skechers 14% 15% 15%  17%  14% | -218%  -31.0% 0.6% 19.2% -15.8% 10.7%
=5 7.1% 7.5% 80%  73% 7% | -192% -6.4% 41% 32.7% 10.1% -13.6%
R 6.7% 6.8% 68%  59%  62% | -12.6% -4.0% 7.1% 32.2% 3.6% 0.4%
Fila 114%  7.8% 7% 83%  1.7% 15.0% 27.1% 12.5% 59.2% 38.5% 25.5%
Fila Fusion 0.4% 0.4% 03%  03%  04% | 686% 59.2% 68.4% 54.2% 1025%  1131%
$41B3/Arc teryx 0.0% 0.0% 00%  00%  00% | -552% 5.1% 1518%  1528%  167.8% [0 -37.1%
368584/ DESCENTE 3.5% 22% 18%  19%  18% | -154% 60.2% 30.3% 64.1% 41.0% 5.8%
271%/KOLON SPORT 0.1% 0.2% 02%  02%  01% | 33209.8% 19007.2% 478088%  227435%  6072.2% [WN1S510%0
B 20% 2.0% 22%  24%  27% | -167%  -151%  -17.3% 4.0% A17% | -162%
361 1.7% 1.5% 15%  18%  1.6% | -365% -37.7% -303% -48.6% -35.6%  [1IS806% W
e s iE . pEpm = s . 3. = =
BERIR: BRTIAER, RRRRHAR, i SEABZATEEMN, SERIAFEER
. Ery =1 N sle »)
#&11: BEREDRAEHRERR
o [REbigE
25 i 1MA 128 26%18 28 48 48 1M 128 | 26§18 28 4B 48

R e 2.8% 2.4% 1.9% 16% 3.1% 24% | 126%  406%  707%  550%  819%  35%

IR BHZR 0.9% 1.0% 0.9% 1.0% 1.0% 1.1% 9.6% 16.6% 27.1% 1122%  338%  -142%
N BRA 00%  00% 0.0% 00%  00%  00% | -941%  -951%  -801%  -636%  -783%

IR #3 04%  04% 0.4% 03%  03% 04% | -653%  -722%  -629%  -60.0%  -611% | -67.6%
AFLS AFS 08%  08% 0.8% 09%  07%  06% | 199%  07% 202%  141%  464%  63%
— Hazzys 04%  03% 0.2% 03%  05% 0.5% 68%  275%  308%  258%  556% || 795%

o BES 02%  02% 0.1% 01%  02%  02% | 177%  555%  59.6%  432%  1004%
IR IR 03%  02% 0.2% 03%  02% 02% | -41%  -246%  -133% 10%  -479% | -24.2%
EE E 0.2% 0.2% 0.2% 0.2% 0.1% 0.2% 47.4% -1.4% 23.3% 29.2% 2.9% 46.1%
R ShTE . EEE = s . 3. = SO
BRRE: BRHFER, RARERR; I: BEAE=FEEINN, SEERAFEER
. A =3 N sle »)
& 12: TEREDRBEHEERER
G [RIELIBIE
27 i 1A 128 26%1A 28 45 48 1A 128 26%18 28 48 48
e 106%  049%  042%  046%  0.89%  068% | 494%  -139%  -0.3% 193%  550%  10.5%
R Theory ~ 005%  0.04%  004%  005%  008%  005% | -247%  10% 13.7% 12%  -17.0%  -164%
GU 001%  001%  001%  001%  001%  001% | -166%  -325%  -29.3%  -393%  -393%  -19.2%
- AT 022%  018%  0.18%  022%  023%  0.13% | 437%  56% 117%  420%  1067% | 292%
T ST 0.04%  003%  003%  003%  003%  003% | -40.6% -567%  -567%  -572%  -567%  -341%
PRI D 0.14%  0.12% 0.11% 009%  007%  005% | -124%  -275%  152% 356%  -27.1% |53.8%
LUES
wEERS 0 007%  007%  006%  011%  010%  013% | 640%  -114%  142%  654%  651% -
Bl 0.03%  002%  002%  001%  0.02%  002% | -39.8%  -317%  -498%  -66.8%  -59.4% | 50.2% |
Self-
waq  007%  006%  003%  007%  006%  004% | 593%  588%  -264%  403%  460%  10.1%
portrai
FHA
® EdHardy ~ 001%  001%  000%  000%  000%  000% | -91%  37.1%  -219%  -49.3%  -65.1% | -363%
Laurel 0.04%  002%  002%  002%  003%  002% | -244%  -45%  -395%  -398%  -58%  3.0%
IRO 003%  003%  002%  003%  003%  003% | 283%  280%  723%  896%  347% |76
TEENIE
wAKE o 019%  0M4%  012%  017%  015%  011% | -123%  373%  -269%  -382%  -360% |44k
Jorya 002%  002%  002%  003%  002%  002% | -80.5%  -713%  128%  201%  -21.7%  -186%
Jorya
y 0.04%  004%  003%  005%  004%  004% | -281%  -312%  -555%  -487%  -286%
=i Weekend
R Caroline  001%  001%  0.00%  000%  0.00%  000% | 39%  -7.2%  -522%  -678%  -69.9% | -59.4%
AIVEI 0.04%  004%  002%  004%  004%  003% | -240%  -1.0%  -420%  -300%  32% [d4i% 0
ANMANI  001%  001%  000%  000%  000%  001% | -100%  -156%  -407%  -682%  831%  -49.7%
HER A 000%  011%  015%  007%  002%  001% | -523%  21.6%  961% 86%  -410% [ESSIG%N
¥ 35 - =3 £33 L =N - 3F-. = SR+
KR WATHIAR, SHREAR; ¥ BENESHTANN, STRUAGESSR
B MFEINEIE N 2 RIS R KEE S8R SB16mM H21:M EERERY B8
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#* 13: EXREIRAEHERR

sy e = ik RILGIBE
1A 128 26518 28 48 48 MA 128 26%18 28 48 48
HORI B 45%  55%  44% 4%  44% 39% | -229% -272%  73%  642% -271%  -7.0%
R s 10% 09%  06%  05% 09% 07% | 99%  186%  213%  195%  214%  -58%
AELS mini peace 05% 04%  06%  06% 04% 04% | -29.6% -263%  -03%  21.9%  -27.2% -17.2%
{NRES  #SEEE Teenieweeniekids 05% 03%  05%  05% 04% 03% | -125% -241%  -51%  -267% -207% | -333%
[EE 03% 02%  03%  03% 03% 02% | -240% -500%  -255%  -203% -147%  -198%
BRI AL 01% 01%  01%  01% 00% 00% | 3.1% -322%  -431%  -351% -263% -1.1%
Hazzys 03% 02%  02%  03% 02% 0.1% | -187% -398%  -252%  10.8%  17.8% | 231%
Nike Nike 07% 01%  02%  02% 02% 0.1% | -61.9% -643%  -23.6%  -263% -448%  9.5%
Adidas Adidas 02% 01%  02%  02% 02% 02% | 52%  466%  908%  41.2%  338% | 431%
Puma Puma 02% 02%  02%  02% 02% 02% | 794%  27.8%  91.0%  187.3%  93.1% |NBA%N
BN =5 5 01% 01%  01%  01% 00% 0.0% | -51.2% -502%  -26%  824%  -368% | -249%
Kids %31 ) 07% 07%  08%  08% 06% 05% | 114% -243%  -85%  893%  -97% | -296%
RIS Fila 08% 06%  07%  06% 05% 03% | 691%  07%  222%  60%  253%  7.8%
22 55 03% 03%  03%  03% 02% 03% | -83% -67%  125%  1196% -30.2% [\4%.0%
361 & 361° 01% 01%  01%  02% 01% 0.1% | -125% -452%  -119%  -35%  -151% | -37.0%

BWHERIR: BEHIRER, BRERRAR: I HBRBE=FTFAIMN, STRRAGFEER

4.5 RRRARIRAE B R IR R
4.1 PRIRESTL 2025Q4 BEBOHH

#* 14: HRRFTILESEIFN 25Q4 EEECTWL

HARE (FiER) TIESIRR 2025Q4 BESEETMHILE

ASER BEERYS BREE (B IIREHE (Bw)
2025Q3 2025Q4 Tk 2025Q3 2025Q4 (%) 2025Q3 2025Q4 k(%)

= 23 36 13 4,927 6,696 36% 79,345 112,908 42%

/R 29 29 0 8,828 12,868 46% 65,416 97,796 49%
it 30 31 1 510 692 36% 43,519 50,321 16%
BEZR 39 22 -17 21,072 7,336 -65% 136,337 44,383 -67%
FRIMNERR 21 17 -4 1,009 748 -26% 56,807 41,317 -27%
EERLK 10 11 1 2,728 3,216 18% 27,770 34,091 23%
FrIERS 9 5 -4 906 1,308 44% 21,371 27,961 31%
R 1 9 8 361 1,829 407% 4,364 26,379 504%
S ERR 7 7 0 7,224 4,924 -32% 38,519 23,618 -39%
THEETE 0 29 29 - 2,050 0% - 21,053 -
A=FIIEAY 8 9 880 1,376 56% 13,928 20,589 48%
AR 9 9 0 2,396 1,834 -23% 23,334 17,806 -24%
KERY 4 15 11 1,615 631 -61% 27,073 13,267 -51%
PNELE 3 5 2 309 399 29% 5,165 6,994 35%
FZHEM 1 1 0 21 558 2539% 103 6,641 6347%
REE 10 3 -7 4,318 1,477 -66% 18,296 5,950 -67%
HRIEER 9 9 123 107 -14% 6,533 5,350 -18%
fnESR&iD 1 3 12 317 2523% 85 2,181 2456%
THE 1 3 192 252 32% 1,496 2,149 44%

HEkE: Wind, BBEZEEHT
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4.2 fREERYa)
= 15: G5ABRE LT ATIETERMEEEE (B 2026 &£ 12 B 31 A)
AR LB BN
E o = £575 53 2 Y
u't et L (BR)  mEARSGL%) 768 ABRSHE%) LA
001390.SZ HEHZ#4 2026/5/29 7503 25.0% 62.5% BARERERERYD
001312.5Z BRI, 2026/10/21 117 24.5% 25.0% BAIEESRD

KR Wind, BEERHR

& 16: FRAGIRIFEE/FEBISIRILEIZEW

BIRGIRERRIEISIR G2 ERIRALLE (%)

05/18 05/19 05/20 05/21 05/22 AN

02020.HK RIS 7.75 7.76 7.73 7.73 7.72 -0.03
02331.HK = 19.22 19.07 18.71 18.65 18.52 -0.70
03998.HK R EE 11.19 11.18 11.16 11.17 11.23 +0.04
3R 02313.HK ERMEPR 8.10 8.13 8.07 8.07 8.01 -0.09
01368.HK L ERR 17.02 16.93 16.78 16.73 16.72 -0.30
01361.HK 361 & 17.10 17.17 17.24 17.27 17.29 +0.19
06110.HK B 7.73 7.71 7.69 7.66 7.67 -0.06

BHREKIE: Wind, BRERHAR; I: BREARFHRA

£17: FEEEATPFBESETH
KR ROUSRE ROUSIRTHE  BRNESH  SERRERE  GSIRRERN

(&) (F388) ({zi&e) (FER) 417 [ 4L])
2026-05-22 18.30 47879 88 -344 24.6% 18.5%
2026-05-21 18.30 48223 88 -171 24.8% 18.7%
= 2026-05-20 18.43 48394 89 -929 24.8% 18.7%
2026-05-19 18.51 49323 91 -393 25.3% 19.1%
2026-05-18 18.49 49716 92 -327 25.5% 19.2%
2026-05-22 75.15 21630 163 -21 16.4% 7.7%
2026-05-21 76.00 21651 165 -2 16.4% 7.7%

ZTHMRE  2026-05-20 76.95 21653 167 -70 16.4% 7.7%
2026-05-19 75.70 21722 164 9 16.5% 7.8%
2026-05-18 75.80 21714 165 -146 16.5% 7.8%
2026-05-22 4.14 46960 19 -18 48.1% 16.7%
2026-05-21 4.20 46978 20 -118 48.1% 16.7%
WP EPR  2026-05-20 4.13 47096 19 -436 48.2% 16.8%
2026-05-19 412 47532 20 -253 48.6% 16.9%
2026-05-18 4.19 47785 20 -446 48.9% 17.0%

. 2026-05-22 2.82 47602 13 2 20.2% 7.7%
- 2026-05-21 2.93 47600 14 -160 20.2% 7.7%

BSFRAFNEIE N Z SRS IS B EE S A 518 H21] AR 278



% SWS pp—
RESEARCH

2026-05-20 2.97 47760 14 -123 20.3% 7.7%
2026-05-19 2.93 47883 14 -105 20.3% 77%
2026-05-18 2.92 47988 14 -98 20.4% 7.7%
2026-05-22 46.28 12053 56 -82 19.3% 8.0%
2026-05-21 46.30 12135 56 -2 19.5% 8.1%

FRMNERR  2026-05-20 45.20 12137 55 -87 19.5% 8.1%
2026-05-19 45.50 12224 56 28 19.6% 8.1%
2026-05-18 45.64 12196 56 -52 19.6% 8.1%
2026-05-22 417 131366 55 766 27.3% 11.2%
2026-05-21 4.24 130601 55 182 27.1% 11.2%

WEE  2026-05-20 4.29 130419 56 -330 27.1% 11.2%
2026-05-19 4.20 130749 55 -116 27.1% 11.2%
2026-05-18 4.16 130865 54 -31 27.2% 11.2%

BHERIR: Wind, BEERHAR

5. X BEIRDR

HERSETIH, SEmERITAEWESIRE;
TSR, SEEWERFEOTE,

KinnEAESEERIEN, FRAEIERE, miLERERERREDRIKK;

[REARIRA E3K, RAMESA T ERFIZEL.

B MFEINEIE N 2 RIS R KEE S8R B9 H21]W EERERY B8
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6.f&{EF

& 18: HRRFETILEEILEER

s LEuRRin BHE  ASFEE (2k) PE
IEHKE —

2026/5/22 ({Z5t) 26E 27E 28E 26E 27E 28E
2020HK  REBIAE 75.15 2,102 | 1560 1574 1712 12 12 11 SN
2331.HK e 18.30 473 285 316 340 14 13 12 ke

TERIE  1368HK  4SEERR 414 116 125 139 151 8 7 7 SN
1361.HK 361 & 4.96 108 149 161 175 6 6 5 N
6110.HK S 2.82 175 125 139 151 12 11 10 SN

e 600398.SH EHZ=R 5.85 281 234 254 280 12 11 10 SN
002563.5Z  #FHIZARIM 5.67 153 100 113 129 15 14 12 SN
3998.HK BEE 417 487 373 406 439 11 10 10 SN
3306.HK IR 19.56 104 98 106 114 9 9 9 SN
00283257  LyEENS 20.17 115 70 84 101 16 14 11 SN

e 00215457  RED 430 63 45 5.0 55 14 13 11 SN

FRE  603587.SH  ithz=ftis 12.89 61 29 33 36 21 19 17 ke
603808.SH  FHE 9.30 34 22 26 28 16 13 12 SN
3709.HK  FRzREdH 6.34 45 46 49 5.1 9 8 9 e
301276.5Z E=2BRim 25.53 33 17 20 22 19 17 15 SN
002293.57 BIHEAE 10.20 85 60 66 74 14 13 12 SN

Rg5 00232757 B 6.97 58 40 45 5.1 15 13 12 ke
603365.SH KERY 18.94 50 47 5.2 58 11 10 9 SN
2313.HK  EBMERR 46.28 696 603 652 69.0 10 9 9 N
300979.5Z  #eRIEEHA 35.23 411 296 359 408 14 11 10 ke
0551.HK  iaTTER 14.40 231 33 38 41 9 8 7 SN
2232.HK  EIEERR 5.86 167 25 28 30 9 8 7 e
300888.5Z iafEEfT 29.77 173 97 114 130 18 15 13 SN
603238.SH  BFBARD 14.42 26 14 17 2.1 18 15 12 SYN

5= 002003.5Z  {EERYD 9.29 110 68 78 90 16 14 12 SN
603558.SH  fEEvEERH 11.77 40 4.1 44 48 10 9 8 SYN
605080.SH HHTE% 26.53 38 22 26 29 17 14 13 -
300577.5Z  FRERRH% 18.73 45 40 47 54 11 10 8 R
603055.SH &%t 8.67 77 7.5 8.6 97 10 9 8 -
601339.SH EERH 7.89 118 100 115 133 12 10 9 SN
605189.SH E&EFA 17.01 38 19 22 24 20 18 16 -

PEISEERS  300866.5Z LTIt 127.89 686 318 389 466 22 18 15 SN

BHEKIE: Wind, BRERRS, iE: 1) R7#Hx. @i, BEt8ieM. mERAET, REFENMAARD,
itE PE SiEigEXXICERIRE, #rc. MIERIRRth. HERER, RSFFANMNER, TREEERRIEXICERIRE; 2)
BIREWNBER AR, TiRRETIR Wind —EfRH)

BSFRAFNEIE N Z SRS IS B EE S A 552070 H21] AR 278
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARARBTHARRIESERAE. AARfFPEIEFREEEERSE, BUSIESREEAWSITE, ARNEXREKYIEE
ERIFEIMER N R R B AR SRR ETN, B e A FRNXEATRIRAHS BIRITIRS . ALNBENBSTERMK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com REAXEERFIEES www.swsresearch.com S8
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming @swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERE TR 20%LALE;
1&#F (Outperform)  IEXIE T AR 5% ~ 20%;
#i4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;
#F (Underperform) : XS5 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR TIAERI,;
% (Neutral) DT SEATHIRRIE AT,
&i% (Underweight) o AT IS FER TR,

BINELRES, ARIESHRIVORARENTERAERITRNE. RIIRAOSENTRAR, TRREELLER
W RBELNHEZHIEFARERR T NARSERER, NSRRFEERLUREMTEESBIIER. REENYEE
RiRE, LEREESSENMARSER, PRSI EITPRRARES. BRIRAEERECRTISERR, WMRETHK
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MEHR LBRRAEESHRMERAE (REBTHAARESERAE, UTER A28 ) AHPEARENENM (&
BRI BB R, (MHANENER (BESIENEIMEKREESEEASHNER) FH. FAREFAEERAIK
IARREMAENEZF. BERFHNHANRIEXEARENVEERT. BEEFSREARMANEEE, FUEAQE
http://www.swsresearch.com RILHIENTEIREIE, ANEIEZEFNEEIENT,

MREZETELATEERE, EANENMIDZEEENESIY. ERsRTEN, MREMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
MREMEER. BURENA—HR0RE.

BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRBIRERG, AR, AEASSEHIEFLUHIRR D ISR RS SIS EREK, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE, EARSHBREAIFFLATNER, NERETARSIFH RS RESH AR EERITH
RIS IR I,

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R SBRIM H21: EERERY B8



