EHFFRRE TSRS

FliR26W31: AR A FRRET T LA EHREERE,

Adidas ki &Sl A5 5|

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

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

CHINA SECURITIES

KA HH: 2026%8A1H ‘ GBI

AR EAPEERIEFRMERASEDEARKNE (RAXRE RN, FEETE. /. aF) =M. FETERNEFRENEAT, ARETFTEEPEER (B IEFFRASETSREM.
B I5 555 R IE X 2 JERI e SR kAR i




7 ANNE

> 1) MEGAITFRARRINFRE LG (FR265F3H-265550) RAMLF: Hen, AT TR AR
+23%- +31.9%, RINHAR SR ; AEB, TR I FARKRILEENon-GAAPZ A 18 £ 5 7 A
7.2%/+0.6pcts 19.6%/+15.3pct, K H L AHFMMAYT KT ERZFHE THERIEFR. RE202F5H K, #
I AR RIERE M N A 22430 E A/ H14.7% 121990 % 7/ +25.9% , ZABRIDKZE L RIF. F A 74
FEY27 8035 3] A14%-18%¥5 4% ; 45 A R FRANFY27 A8 & 4k 4 b 7K,

> 2) Adidas 26Q2 (BZEG6HA30H) BHOTMLBRA/+13.3%, B ZILFE TR L+14%,. 93 XE, M. JbE.
X &4 XFH. BT EMN. BEHRASA F +6% +17% +15%. +12%. +28%. +18%. /3]
J:wﬂzéﬁwi)\%a 3 2 B eI K9%~10% (AT A S ML K)

PRI T

CHINA SECURITIES



A W%,

> HE: HARFFTRARES R FEELGAE (FR26F3A-265F50) o 1) A7 FY26Q43 11530
fLET/+23.0%, RE & T 815%-18%38 Kagi5 5] LIk, 258 KHEik15.5%4A8 113-14% 49 2 45 71 o
FY26Q4 Non-GAAPZ & A8 £ £97.2%/+0.6pct, &R FH L 5-FiH F F L 3-F, & AFY20Q4 %1 H L
FEUERE —RER AL1,000-1,5007 % T, FHIRIZZ e T REESHKF FEFEY K. »5HE5IFY274
A &R L3 i£14%-18%, HAREE 5| R AR, A& RHFY2TQl % 2 ZF B AL S, BIRLBEANGH L
¥, THOERALZTALE P, RE0265F5H K, A8 HBILKNA2243MLE A/ +14.7%, kKL T4
ANEFGIUTHAE LSRR R, 2) 4FAk: FY27TQLEIKTS8IL £ /+31.9%, & TEFEIQIALL
BALHF L K, F TR AL FQUK AR ILER K. A % RE; FY2IQI 2% #1371 £ 4
/+856.4%- Non-GAAP % & #|i81.491¢ % 71/+492.4%, Non-GAAP% & A8 % %19.6%/+153pct, b %E
A LR IR B )24 ) 184.0812 £ U/+1204.3% ; Non-GAAP )28 4 F) 184.2012 % 7T./+897.8%, 133
F 8] H A AR BA0MCEA (FFRIA00MLET) o ME2655H JRBIEPNI2191C E T/ +25.9%

> S REHREAKE: CY20Q2% k. LVMH, Bk EH. FxER. Pradaf i) B HFA+6T%. +3%.
H20%, +2%. +184% (BRICET) , HMBALHE. 5% KA, 20QRE M AR KH AR B 4k 2
B (LARKERE) , FETFRE AR AFREFR, ARAKA ARERBLEALH; HER
B, RMBRIEEBM S AR ARA H—IEKINF, BAE R, TARGEFREFERER; ZX (RH
) BEERETFTH R, REFAASTHRE, RVEREARL. FRZANARE LSS, HBRERH
HBEZHFEELN, SEMM. BESLEFE

PRI T

CHINA SECURITIES 3



A W%,

> BB CPER% B EKINHLFHH P RRREE, T HTRAREANTAIE . RIFECPER %N
AR5, TA308, CPER M L5 BN F4 35 B AHLAG Jacobs  Capital iE X 2 & X AUY £ H1X, MW Mammut Sports
Group AG, KRX 5 #HEBATHF AL E F AL 5 5F0 2/ XD L4, RHFTRREANZAREZE.
éﬁéfﬁ SR AP INRAR 5 EEAR i&éﬁ#ﬁfr%ﬂ:yﬁ o X BEELT LR BE. BEEELSTHLEES,

JEERATEL, B BE. AFH. ZRARAFTF L LT, AT LT EHE. 2ARAEHR. BT
BRARE ML T E & &%%Al%o%m&mﬁ&h5ﬁ%%%”ﬁmF“¢Aﬁ AN R C Y
FEE. R R BRESTAE S G EAST KA, RN EZHA TG K.

> Adidas R A 26Q22 F b 4. - 526Q2 (BREGCH30R ) FEIMANGCTAIMLIKAT/+13.3%, B ZILETF R L
+14%. 3 RXAE, B E. KPER, HXTH. 2T EMN. BHFBRASH R L+6%. +17%.
+15%- +12%- +28%- +m%o¢in%w%KA%ﬂ¢INUWMM)M%,%m%%b%yﬁui@k

¥ K@ EEY BEHEARFBAERERL. TH288 Ch#HEIEY mEHE R A ERES) ZAHh, 4
EERLMBEIOA208, FMTFEAAGOAREXEHK.,. 2% KOLFWY B4R EARBERT A, KRIAH
Cho #BIBY B FAREA BA2F R2TFMIE XA A, A ZA2TFFIEX L. BRIFEGH EAR
TRBEFAKRIE, REAAHNBZRE AT AT s, AL EI2E, FHTRBEEZRAHT
TR 4R R E Ao G SR AT Y R TR RRAERFZNAZBAHA T EACE A i A, FAUE IR
JAEL A R B 6 AR, AR TIRER R KRR, ERAEAK LI ZRERE %S, MARARL. o
RF @I AR AHRE . HNBZ B A THAFTH, $RMEEEES LT RS R, AL TH

PRI T

CHINA SECURITIES 4



KA K

AP o &K FIAE
WEHEBR: KB (725-731) , 3BAMTH 5 LR 183167 F, FI+0.38%. LB A-341%; 3Rk
+22.24% LR A+H1121%; AR (7.25-7.31) b b FE#H 5 & 951, 20.78. 14.27. 5.05% F, [ Ht-16.10%-
12.62% -4.36% +64.84%; IR EL+23.84%. +5.54%. +23.83%. 2.40%. 7 A, 33NPT E E R K 690.37%
7, FEL-23.5%. [ Eb-0.4%.
—FE4E R R (7.25731) J6ANRT —F 5 R155.81 7 F, FEIHk+3.300%. LR A+523%; IRk
-6.74% LR A+1.40%; AJF (7.25-7.31) , R EI = F 5 3582 946%E, F)rb+14.00%- -0.21%, 3Rkt
+11.55%. -10.08%. 7H, 16/E ERIZRT —F 5 LR KTR2.67 F 7, FHE-64%. F) b+5.6%.
% KK
BETA3E (AR) , 1) F4: Bt Reb3gm A43360) 8 3R 0-0.7%/ 5 F) Fb+6.1%, 4Fvt Eeb3g 4 44833
I/ B 3R EE-1.9% /5 B bb-17.0% 0 2) F B4k 50 SUR 4ot 34 H 453870/ B 3R EL0.0% /4 F) Eb-11.0%, A &R
YKo, 3 U #5600 7T/ JB 3R bR0.0% /45 ) Fb-0.3%, & T 4keh 3 U 44039 70/ )8 3R bb-0.2%/ 5 ) tb+0.3%, 48 4K
wh, 34 - A 3859 70/ J&) 2R bb-0.6%/ 4 ) Fet12.0%
25 IR B35
G RIEPEARLZEREIE, BETA3R, BAMRLIATHHE. B AMERT ML 3458
¥ A17421. 15745, 14904 4 /vk,, EFRbb LR -1.2% -1.6% -0.6%, R +13.7% +15.3% +9.7%;
FRAR AL A8OE 4 /3, b EJA-1.8%, RBI+13.9%; B AL I KN BN LB % 0454
23352, 222357 /vk, EFRbb LR +0.0% -1.4%, R +12.9%. +12.5%,
R RAR R AR A ER PLIRIE: RBAEKE (AL RAM+FA+FHFTTFERERLA) , 10 L%
(+188%) « =T (+12.6%) « E &R (+21.3%) . i 4 (+151%) 4585 (+221%) « H ¥
(+9.3%) o EAREZ I P obTpec AR R EFEFR K, 16 ELE (+65.5%) « T (+39.7%) . #ikE
A o S5 3G R BRI K, 1505 %E (+58%) « THE (+34.7%) o 1-6A, K% (+209%)
MR (+222%) « @ HFR (+56.3%) « #HRZE (+3.6%) « beEHF (+159.7%) -

ol RS

CHINA SECURITIES




KA K

H KT HIE:

24 B ZE7HA31 B,COMEXx 2 H M #4098.6% /% 8], Rtk ERE+1.06%. FF) Hb+23.68%; SHFE#® &
WM A888.3 0/ %, bk EJA+0.81%. [ rb+15.32%

oo 3

MRIEHEXEEE, 26556 KB L T 5 AR +27.0% (ELT42, 26550 A+19.4%) , P RE. RE. H¥H.
G a265F6 A % A By A A+9.0%. +32%. -1.1% +122% (26558 % A Bl te oA A+1.9%. -4.1%.
10.4%. -0.3%) o

215 S fh LIRA KB

CY26Q2% B4k, LVMH. A% E K. F=4EH. Pradak B I FE) tb+6.7%. +3%. +20%~ +2%. +18.4%
(B ZILET) , Wik kd, »ndh, 20Q2% 2 AR LB EM LS DE (LALAKRESRE) ,
FHTHRAE. AL HPBEER, KRGHRE. mRERFE AL, 4 RXBA, FMRIELERM T MK
AF—HKINE, ARERBME;, PAREFRERNRRER;, TX (KRB K) BEgREeETHsE, 25
FAEBGTHRE, RPEREARZ. FRAZANAREIEY, BREMAGAZSFHEAAY, mEH5Nh. it
T BE

E £ AP HKIE:

NMPAAGEZ S R E £~ %: B AT HENMPASL A = £k R, BAME. KEEG. AEEHE T BHIE
A90+. 17+ 19+ 7, 48k A M. EFAY. PR EFETAKEEYG “W=" L,

AP R BB RAKA BRI PLRIE: RIELGREE (B2 RM+FA+FHFTTFEREHRLEA) , A, BBk
(-4.3%) « 2AFAR (+6.6%) , 6 A% A B H &R LA+33.3% (58 A+58%)

AP FHEREHAKA BRI RFBAREE (OERXP+RA+FHFTTFEREHREF) , 167, AR
R (-38%) « H2F (34%) « A& (+21.8%) , H£¥. LR IASAKREERKIFT6AREEK,

I

6



HBEBHL: BIGMEPEFTL

AR IR (2026.7.24-7.31) E30E HEIE (2026.6.30-2026.7.31)

REHE 61.1% RZHM -21.9% EWRE 128.4% WRE&RE -59.2%
EWRE 61.0% EAE IR -18.9% REHE 71.1% *STEAE -54.7%
«STE R 30.2% STE5 -16.6% SEHERR 50.9% BB E R -54.7%
SBAB 29.3% hE%A -14.5% B 47.2% 3Rt -54.6%
B R 29.2% SERH -14.2% FRHEE 40.1% NEHE -50.4%
RS 28.6% ZHES -13.4% L 39.7% SERHK -49.9%
TATER D 27.8% WmE -11.3% Hig 36.6% HESEE _45 9%
A aL BT 1 26.5% FELEY -9.8% REVE 36.2% B AT 44 3%
FEWA 26.2% BRI -9.7% BEERR 32.5% fREKK -43.8%
Hiess 23.1% AR B -9.4% BER 31.9% R -39.5%
PRI HIEFRIE: Wind, F1ERH#

CHINA SECURITIES



E S CONTENTS

F—FRFBRREFL M. RERNHITE A AR
FoFHRAATL—RA KO A EARE
FZFHMATL—FREEH A E. BHAE. BT ERIE
FoFERALEL—EHA BRI, BHELPESE O HIEA BRE
FEAZ oA —FEBe. Bdad o KIEH ERRE

FXFE £ NMPAKIEZHFEXE £ & RIF

(@ e



#}EAE B BRI AR (7.25-7.31) 33T 5 £ AR X183.167%
. FH+0.38% LA A-341%; FREL+22.24%. LA H+11.21%

33T I BUA MR (T3 — BB (G FEHETRAESRE (5P
2026 ==——2025 ===2024 ==—=2023 =——=2022 2026 2025 2024 2023 e 2022
800 140
700 120
600 1
500 00
400 80
300 60
200 40
100 20
0 0
P R E R R bR R E R R BB i
T I s FE5 S EST ST LT T T T DM T D T D TR E I
— — — — N ™ < Lo [(e} N~ [ee] (@] S ‘\:: ﬁ
“EBW (12580 FEHEEREERE 1) SHRBH QTR FEHEEREERE 5P
450 —0026 2025 2024 2023 2022 2096 2095 5094 9093 2099
400 250
350 200
300
250

150
200

150
100
50

1R7H
2H7H
3R7H
4878
5H7H
687H
7HR7H
8H7H
987H
1087H
11878
12878

2z HIEFIE: Wind, Fl52H#
ﬁﬁ%ﬁgﬁ BT, —HA T (4) 0 AR LHE S R, AT (12) 0 AN b AN FAN AR A AT A KA TR

M ik, ZHET (17) - T M Bl B FE. EM. L. HH. . T . RL A B fir. g, ek D



—F R B AAERIE: AR (7.25-7.31) 164 T =—F B & %155.81
7 F, FEl+330% ERBH+523%; 3FE6-6.74% _EJ& H+1.40%

163 —F HHE IR AELHE 5P —8W (2 —FHEHEEEREELE 5P

2026 e=——2025 =2021 2023 — 026 —0025  —0024  m—2023
300

250

200 9\ A
150 L I vV
100 \

50

fgEoEEEEgoooo Tooooo@momomomomomomomoo
TR T TR TR oL LT T of Lo EEgEoToEoR
i i i — i —
ZEBT (8D ZFHEHEHRAEERE () ZEBA (63 —FHHEERAEEE ()
026 e—)(025 e—024 e—)(023 —022 020 em—2025 e—024 —023 —022

200
180
160
140
120
100
80
60
40
20

O @M @O M MO M M@ @M M m m m O M O MO m m m m m O m O
E EE b E R EEEGREE
T E & &k LR EELEE LoEEofE LR L LT oEog

m WEBBUET: sz t0p: Wind, v
CHINASECURITIES . b b (2) - b7 Y, 47 (8) : A& #ihs #8. HIT. FH. BF. K#. #F, Z4k7 (6) : N 21T 7 10
FE M Wil g



TERTIELEGHRE ERE: KB (7.25-7.31) ,db L)y 3 B s X9.51. 20.78. 1427. 5.05%
T B b-16.10% -12.62% -4.36%. +64.84%; 3R LL+23.84%. +5.54%. +23.83%. -2.40%

R FEHEEmBARESEE 5% LEFEHEERAELEE 5F)

2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
45 70
40 60
35 50 \ )
30
25 A\ A II ] 40 N Sy mamEEREY N VA S RO /4 Mmnt |t A
20 - n'4 -J- 30 \-V-+-f-A-- S - - f\---- AN 2N - W.
15 RN\ oA - 1PN 20
10 - o -~ B

o M m I | M | | | m m | I M m m M M i M i M | |
N~ N~ ~ ~ ~ N~ ™~ ™~ ™~ ~ ~ ™~ ~ N~ ~ ~ ~ ~ ~ N~ ~ N~ ~ ~
M @ @ @ @ @ @ @I @O @m @O @ M@ @I @O @O o @I @M @O @D @M @mM
— o ™ < [Te) © ~ 0 o o — o~ = o ™ < [T9) © ™~ © o o — o~
— — — — — —
RYNFEHEEERAESE (G ImHFEHEERAESE (GF)
— 020 e—0(25 (024 023 =——I2022 —— 0020 —025 —02] —023 —022
25 45
40
35 N
30 A vV
O A | L
20 YNNI e YA
15
1 10 e S8 | aaabastatesk b amih s 0 Ve 17 Shanth ™ et S
\U 5 ¢
X L7 \
0T o | | | I m | I m m m M | M M | | | [ [ |
~ ~ ~ ~ ~ N~ ™~ ™~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
TTE oo EEfTgoog & ogbfgrgfiooog

WEEHERIES: s Wind, preas

CHINA SECURITIES 11



EERT —FH4EBRALRIZ: AR (725731) % BRI =F5 &
R 3582, 946%&, FLb+14.00%. -021%,3R Bb+11.55%. -10.08%

b =F 5 HERHA ERE (B W= F 598 ERA BRE (B
2026 ====2025 ====2024 =——2023 o 026 e 2025 e 202 e 2023
7000 2500
6000
5000 2000
4000 1500
3000
1000
2000
1000 500
0 0
I 0@ @@ @@ @ @@ @@ R R
~ ~ ~ ~ ~
S 8§ F S F S RESTETE T @ T @ T @ T I @ X O

WEEHERIES: s Wind, preas

CHINA SECURITIES 12



M EAETBBRABERIZ: TA, 33T HEHKRK690.3% 7, 3REk-23.5
%-~ R b-0.4%

333RHTH A B SZE R (T3 FA) — BT 40 FEHEREER FFH
3000 —O—202] =@==2022 =0=2023 =e=2021 2025 2026 =202 =202 =@==2(23 ==@==2024 2025 2026
400
2500
350
2000 300
1500 -- 250
200
1000 150 —\NY/
500 100
50
0
18 28 38 48 5B 68 78 8B 98 108 118 128 0
18 2B 38 48 58 68 7B 88 98 108 118 128
S8BT (128 FEAERTER (FEE) =8B (1) HFEAERZER (GFXK)
0202 2022 2023 el 2024 2025 2026 =2021 =@=2022 =€=2023 =e=2024 2025 2026
1000
1600 900
1400 ’/A\ 800 -
1200 700
1000 600
500
800 400 —omr
600 300
400 200
200 100 -
0 0
18 28 38 48 5B 68 7B 8B 98 108 118 128 18 2R 38 4R 58 68 7R 88 98 108 118 128

BYVERE R ian e HIEFF: Wind, P1EEH
CHINA SECURITIES /2. B3PI T, —ZMWTF (4) : A7 X T RKY, —Z4B7 (12) : 5@ 748 KH Fl Bz X &5 750 K 7H4 13
R FK#E, ZZHTFT (17) 0 £ M Bl ZI FE BH B BN B34 JLT. FE. EZ B B T B EAEH



—FEAERRAESRIE: TH, 16AE SRIEBRT =F 51 mRX742.67
T F, FRE-6.4%. ) +5.6%

16 —F 5 AR ER (F5FHK) —&WW (23 —FHRAERKEHR (XK
——202] —@m2022 —#=2023 =—8=2024 2025 2026 == 202l =e=2022 e 2023 =em 202 2025 2026
1200 350
1000 —

rd

800

600

400 U A A
200
0 0
18 28 38 48 5B 68 7B 88 98 108 118 128 1B 2R 3R 4R SH 6 7R 8R 9R 108 117 12H
T (8D —FHEARRKER 5FA) ZEEW (63 —FHEARRKER G7FK)
o ¥ —em20 —e—x3 —e—ap 2025 2026 —e—202] —8m2022 —#=2023 == 2024 2025 2026

600

500

22

400 -

300

200

100

18 28 38 48 5B 6B 7B 88 98 108 118 12H 18 28 3B 4B 58 6A 7H 8H 98 108 118 128

WSS s tm: Wind, #ian
CHINASECURITIES . _gbgr (2) - bt K4, —HMT (8) « Ak, fiM. Fdy. JIT. FH. de K b, Z&ET (6) : M. 21, 7 14
G Bl B



W= A B R HLSR 3z
P-26.7% (F X6.5pct)

26556 X E4 B AR F HL-13.5% (F X1.8pct)
FIL26% (F kldpct) , FEEAERH-6.6%

#ILF

% EHERE. R, THEESARL (%)  [2026-062026-052026-042026-032026-022025-122025-112025-102025-092025-082025-072025-062025-05
HmEHEEER -143  -132 -9.5 -92 -135 -156 -173 -188 -105 -106 -7.5 -5.5 -3.9
BAREHERER % -135  -117 -91 -103 -159 -179 -186 -196 -114 -9.7 -6.9 -74 -4.4
B REEER -13.9 -9.3 -76 -133 -202 -236 -251 -243 -118 -140 -136 -10.9 -6.4

e 70N KA T E R m{ET %I -36 -3.7 -36 -3.5 -3.3 -3.0 -2.8 -2.6 -2.7 -3.0 -3.4 -3.7 -4.1
TON AT ER mETMISHEE—&Wh -17 -2.1 -2.2 -2.2 2.1 -17 -1.2 -0.8 -0.7 -0.9 -1.1 -1.4 -1.7
70N K RIS Ry BT MR ISR — BT -3.2 -33 -3.3 -3.1 -2.9 -2.5 22 -2.0 =21 -2.4 -2.8 =3¢ -3.5
TON KW ER mETMIEEE =& -4.2 -4.1 -4.0 -4.0 -3.9 -3.7 -35 -34 -3.4 -3.7 -4.2 -4.6 -4.9
SHEIIMTT/EXK) 9,727 10501 10,009 8871 8808 9370 9,09 9,722 9,407 9487 9180 9,683 10,044
EEFHAIER -260 -246 -266 -174 -231 -194 -276 -295 -144 -203 -154 -94  -199
B AR -244 244 -201 -113  -111  -358 -30.3 -230 -21.3  -195 -169 -129  -12(

Big AW TR ER -13  -191  -238 251  -21.8 -6.1  -20.9 -5.7 -85  -133 -7.9 94 -3.

BE BW LA AN | —&Wm -66  -56.5 44  -30.2 -38  -50.3  -49.3 -96 -589  -46.1 31.6 776 2034
B AR SN 8T -291  -205 -533 -431 -759 -150 -27.0 -17.3 6.0 -24.2 32 45.5 40
B TR SN =EHT 156 -21.7 -283 605 -324 -169 -435 -282 -9.0 -339 6.7 221 137

®T EH=R TR -250 -200 -190 -191 -27.9 -183 -255 -28.2 15 -214 -294 -17  -194
EHERTER  EE -26.7 -202 -223 -257 -269 -204 -283 -314 -30 -288 -306 -257 -22.1

ié KEFXMHTH AR -6.6 -87 -104 -8.7 8.8 =22 -3.8 9.6 16.2 18.6 20.6 28.7 25.6

A% EHEEE. FATIREASEERITEIEE [2026-062026-052026-042026-032026-022025-122025-112025-102025-092025-082025-072025-062025- 05
BmEHEEER -11.6  -108 -102 -104 -135 -8.7 -7.8 -6.8 -55 -4.7 -4.0 -35 -2.9

HE BaEHERR £ -124  -121  -122  -131  -159 -9.2 -8.1 -7.0 -5.6 -4.7 -41 -3.7 -2.6
BB HER -136  -135 -146 -167 -202 -126 -11.1 -9.6 -7.9 -7.3 -6.5 -5.5 -3.4

B EEFFIER -234  -226 -220 -203 -231 -204 -205 -198 -189 -195 -194 -20C -22.

BE B FEERE -180 -162  -137 -11.2 -111 -172 -159 -147 -139 -129 -120 -112  -101

BT FEHb =R THER -237 -234 -240 -250 -279 -181 -180 -169 -153 -17.0 -165 -148 -179
B R TEREE -253 -250 -258 -265 -269 -202 -201 -189  -171  -185 -17.3 -155  -17.4

R RE. FATRAEANE EHTLH
2% %)

2026-062026-052026-042026-032026-022025-122025-112025-102025-092025-082025-072025-062025-05

BamEEAHEERER 88.2 60.6 573 1023 92.9 94.0 67.2 61.5 85.3 57.4 61.5 103.C 69.9
HE ImERAHERRET 72.9 51.6 485 82.7 77.4 74.8 55.5 52.1 69.8 487 51.8 84.2 58.5
BREEAHEN (BZx) 85.8 63.7 57.4 90.8 81.9 88.1 61.1 59.8 80.3 54.5 56.5 99.7 70.2
BT B2 R THER 31.3 22.0 21.0 34.7 63.2  208.9 45.9 37.3 34.4 26.6 24.6 41.8 27.5
EEARTIER  EE 21.5 15.3 14.9 23.6 46.2 1473 32.4 26.4 23.5 18.1 18.0 29.3 19.1
Big FEFATIEAER 53.1 40.3 35.3 52.9 50.8 53.1 44.0 36.6 56.0 45.9 48.7 71.7 53.4
BE B=REAEEER (BiZxm) 77.2 63.9 62.5 81.1 96.1 42.0 50.3 58.6 74.0 67.3 715 1021 84.5

FP%@?&HE# KPR AL, Wind, #rds

CHINA SECURITIES

15



M. 3 S EBERRGEH A O£

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

m— A TR AR 57K

— 0y

156,532

¥10¢
ST0¢C
9T0¢
LT0C
8T0¢
610¢C
0c¢0c¢

FRHIT LA AEE (T3

¥20¢

G¢0c¢

30%
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MM R AR : Adidas3g 3| FY26 0 A S A K3 ¥, Deckers3g 3|FY27 KA 3 K 7%~8%, Nike#s Z]FY27H1
KN F) L F b & #2458, Lululemon3g 3]FY26 4 A-1%~0% , ON#% 31 FY260C A 3 K23%+

- TR HA FY263§3] 4AFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
J=F-3: A= 2026/5/31 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
BN ({zx7x) 109.7 112.8 124.3 117.2 111.0 112.7 123.5 115.9 126.1
Nike yoy Frzz HJ&/\;’% R -1.1% 0.1% 0.6% 1.1% -12.0% -9.3% -7.7% -10.4% -1.7%
FHRE®RREK 121.0% 101 97 104 102 106 105 112 98
AT TR FY26353| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
J=F-3: 7/ = | 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
A (2B 7T) TN 5 HA49-10% 67.4 659 60.8 66.3 59.5 61.5 59.7 64.4 58.2
Adidas yoy (LS|, ULETHE1 13.3% 7.1% 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0%
FRA%RRE WAL 165 162 170 151 162 154 143 130 141
- TR A FY263§3] 1QFY26 4QFY24 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
J=F-3: 4= 2027/2/1 2026/5/3  2026/2/1  2025/11/2  2025/8/3  2024/5/4  2025/1/28 2024/10/27 2024/7/28  2024/4/28
BN ({z%7) 24.7 36.4 25.7 25.3 23.7 36.1 24.0 23.7 22.0
lululemon yoy F fé’fé;ﬁggfﬁ’ 4.3% 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3% 10.0%
FRE®RREK 135 101 147 145 141 102 146 130 129
AT TR A FY27353] 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
J=F-3: 7= 2027/3/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
RBIIA ({Z%£7) 10.2 11.2 19.6 14.3 9.6 10.2 18.3 13.1 8.3
yoy 5.7% 9.6% 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1%
FHRERXREK FFY27i8 N Fi158.6- 131 106 84 121 142 109 84 119 155
Deckers Hrh : HOKA gzlgff&fj@bﬁgé@ 7.0 67 63 6.3 6.5 5.9 5.3 5.7 5.5
yoy « UGGH P MurdiiEK 7.7% 14.5% 18.5% 11.1% 19.8% 10.0% 23.7% 34.7% 29.7%
Hrh: UGG 2.8 4.1 13.1 7.6 2.7 3.7 12.4 6.9 2.2
yoy 4.9% 9.2% 4.9% 10.4% 18.9% 3.6% 16.1% 13.0% 14.0%
i R FY26%85] 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
J=F3: A= 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 (Z35L%RR) 7.4 7.9 7.5 7.3 6.1 6.4 5.7 5.1
ON yoy HRZMUL, 2534551 14.5% 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8% 21.0%
FHRE%RREK 125 134 123 119 126 150 135 152 159
R REBEE S soonrop: aaqgum. pm, phds
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#SLRAR . VF LiEFY27T ML 5] 234 K2%+, PumaffR 34 FIFY26 N F K RALH T M,

45 L AFY26 0K A3 3] 2+16.7% , UAF 3IFY27 L F M ALK, Asics3g 31 FY26 0 A+17.2%

AT TR EA FY27#53| 1QYFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
ERESIFA 2027/3/31 2026/6/27 2026/3/28 2025/12/27 2025/9/27  2025/6/28  2025/3/31 2024/12/28 2024/9/30  2024/6/30
BN (zZ%T) TN [ HAS K 240 16.7 21.7 28.8 28.0 17.6 21.4 28.3 27.6 19.1
VF yoy (EIBES], SERT XK -5.2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6%
FRA%RE E2H) 195.0 144.0 127.0 134 209 154 141 143 191
A TR EA FY26#53| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAERIH 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
BN (ZBk3T) BEMHTRE, #1691 18.64 15.65 19.56 19.42 20.76 22.89 231 21.2
Puma yoy 7 -9.7% -6.3% -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2%
FRA%RE 191 183 201 180 182 167 143 141 150
AT TR FY27#53| 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
ERESIFA 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 (zZe) TTFY 27N BEE, H A 11.7 13.3 13.3 11.3 11.8 14.0 14.0 11.8 13.3
UA yoy JEE TREEMH, X -0.8% -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1% -4.8%
FRA%RE « EMEABRIEE10H 132 129 155 160 146 135 142 151 127
A TR E FY26#53| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EAEFIH 2026/8/31 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
" KA (+1ZB7x) HHFY26HA+16.75 (£ 1010 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3 767.5
Az YOV B, LLRI%+14.74) 22.2% 14.7% 14.8% 6.3% 7.7% 13.6% 10.4% 18.4% 13.3%
FRA%RE 104 98 103 119 110 102 109 115 110
AT TR FY26#53| 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EARERIH 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 (+ZBX) 270.2 185.9 222.3 194.5 208.3 153.1 183.3 168.1 174.1
EK17.2%, #5755/
AsICS yoy 29.7% 21.4% 21.3% 15.7% 19.7% 25.1% 16.0% 22.0% 14.3%
FRA%RE 128 182 127 145 129 174 132 151 135
WREBEIESE 2z 20 scaagmm. 21, vz
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& du 17 CY26Q2 %4k : Nike/Adidas/Deckers/VEF/Puma/ 4K I A F] L
4% /+14%/+5%/-T%/-9%/+22% (Frik4¥ /Asics3y Fy B ZIL %)

E% : TEEIMNRIFRMESEERRELLEE (BECXRORF)

FENT/ B BIMREME CY260Q2 CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1

Nike (d£%) 2026/5/31 3% 3% M 4% -11% 4% -8% -11% -1% 3%

Adidas (4£3£) 2026/6/30 17% 12% 3% 1% 8% 3% 15% -T% -8 4%
Deckers (%(HE, RFOFER) 2026/6/30 0% % 3% -2% -3% 0% 12% 14% 23% 19%
Lululemon (4t3) 2026/5/3 4% -5% -2% 1% 4% 8% 2% ) 4%

= ON (3M) 2026/3/31 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (dE3€) 2026/6/27 -5% % 6% -1% -3% -5% 2% -9% -12% -23%

UA (dt%) 2026/3/31 -8% -10% -8% -5% -11% -8% -13% -14% -11%

Puma (4E38) 2026/6/30 -15% 6% -22% -15% -1% -3% 7% 11% 9% 1%

ke (b, HROFEE) 2026/5/31 43% 28% 30% 220 23% 37% 17% 41% 29%

Asics (b, HFROFLE) 2026/3/31 23% -T% 6% 0% 18% 15% 14% 16% 26%

Nike (KH#RX) 2026/5/31 -17% -10% -16% -10% -20% -15% -11% -3% 7% 6%

Adidas (KH#RX) 2026/6/30 15% 17% 15% 6% 20 13% 16% 9% 9% 8

KR IER Lululemon (& EARE) 2026/5/3 23% 21% 47% 24% 22% 48% 36% 37% 52%
VF (K ERX) 2026/6/27 -3% -1% -6% -2% -6% -1% 4% 9% 4% 10%

ThRkE (KPER, RROZEE) 2026/5/31 16% % % -10% -8% 2% -1% % 4% 3%

Asics (KPFEKX, RROZEE) 2026/3/31 28% 24% 23% 13% 220 37% 20% 37% 25%

Nike (APLA, R&HE) 2026/5/31 -1% -2% -4% 1% -3% -4% -2% -2% 4% 4%

Adidas (H) 2026/6/30 18% 23% 13% 6% 13% 13% % 18% 6% 8%

ON (TEX) 2026/3/31 61% 854 109% 111% 129% 125% 86% 85 91%

TA VF (APAC) 2026/6/27 -6% -4% -4% -2% 4% 20 5% 5% 2% 2%
‘ UA (TEX) 2026/3/31 8% -5% -14% -10% -26% -6% -10% - 7% 5%
Puma (FFX) 2026/3/31 8% -13% -o% -3% -5% 10% 3% ) 1%

fikE (A&, RFROFILBE) 2026/5/31 10% 3% 12% % 10% 14% 9% 16% 10% -5%

Asics (BZ) 2026/3/31 17% 23% 19% 22% 26% 25% 35% 22% 10%

Nike (EMEA) 2026/5/31 -6% -T% -1% 1% -10% -6% -10% -12% 1% 4%

Adidas (BX#) 2026/6/30 6% 6% 5% M 4% 14% 25k 18% 19% 14%

ON (EMEA) 2026/3/31 26% 28% 33% 46% 33% 33% 15% 22% 10%

i VF (EMEA) 2026/6/27 -9% -9% -3% % -2% -2% 1% -5% -5% -5%
UA (EMEA) 2026/3/31 -1% 2% % 6% 0% 3% -1% % 7%

Puma (EMEA) 2026/6/30 -13% -10% - 24% -T% -3% 5% 15% 1% -4% %

B (B 2026/5/31 47% 40% 34% 31% 29% 31% 42% 554 16%

Asics (BRifil, #HFOFILE) 2026/3/31 44% 29% 27% 27% 220 41% 18% 27% 9%

Nike 2026/5/31 4% -3% 0% -1% -11% -T% -9% -9% O% O%

Adidas 2026/6/30 14% 14% 10% 8% 8% 13% 19% 10% 11% 8%
Deckers 2026/6/30 5% 8% % 8% 16% 8% 17% 20% 23% 21%
igﬂéﬂ% Lululemon 2026/5/3 2% 0% 2% 6% 8% 14% 8% 8% 11%
%A%E)ﬂ ON 2026/3/31 260 31% 35% 38% 40% 41% 33% 29% 29%
merz VF 2026/6/27 -T% -4% -1% -1% -2% -3% 2% -6% -9% -13%
nz) UA 2026/3/31 -4% -6% -6% 4% -10% -6% -10% -10% -5%
Puma 2026/6/30 -9% -1% -21% -10% -2% O% 10% 5% ) 1%

B (RRESAT, RROFIEE) 2026/5/31 22% 15% 15% 6% 8% 14% 10% 18% 14% S%

Asics (IRFOFHEE) 2026/3/31 30% 21% 21% 16% 20% 25% 16% 22% 14%

'13%@&&# KIEFRR: ZLNel MR, Bloomberg, 15 ##%
CHINA SECURITIES )% 2 JF X g\ 3] I 7R 55 /3 7] BE 2 R FE 089 7 7 5 /%
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B RAR B KA R BEIR¥E: 1-6 A &% (+18.8%) « FTF (+12.6%) « ¥ & (+21.3%) . @&
2% (+151%) « A5 (422.1%) . #F (+9.3%)

EEiRihEMEE AEIRE ( Kifi+ 75 +35 ) -2026.06 (ERMIRETHE]

361  Nike [l BEFR S ISt

128.9% 185% {11.9% =-45.2% . 125%  §85.5% . -5.2% . Ws. . 1.2%

2026-05 {105% §20.4% B7.9% 1106% ]186% [§-42.3% : f-419% 3282% ) 49% B93% | 0.2%
2026-04 95% §21.1% §15% | $02% | -03% |80% |-83% |-77% |-22% 135.8% 134%  119.6% ] 135.7%
202603 {232% §31% | -28% s 5. . $so%  J211% |48 f225% |s8% |37%  Feov 32 {237% b |7, 1.6%
2026-02  §28.0% F4.7% Is3.6% ‘ E.O% {27.4% J265% [-26.0% [-20. 164% JB2% 356% | ‘ Eg.l%
2026-01 08% |-30% |-126% 55% | 34% [-115% J-287% |-19. Il-zs.s% 7.1% r 8.0% . J27.0%
2025-12 9.4% | 19% | 27% 95% W91% | -69% |-185% [-334% ) f78% |-33% {116% i 12.3% f-28.4% 13.9% §35.0%
2025-11 01% |57% I33A9% |-125% J22600 Jos6% | -23% |-123% [128% . 253% }-19.3% lzsAZ% 104% [-27.5% Iso.s%
2025-10 109% {107%  §1.3%  -25.1% % 3% hG.l% 23%  §23.9% }-127% | 34% 1 74% fissn W3w | 06% II50.7% % | 53%
2025-09 15% | 5.1% &—12.8% | 23.8% 20 @ow |72% [135% |-36% |19% [06% |77% $93% |-09% {148% | -3.8%
2025-08 -11.6% he.Z% 31.3% 0.9% .1.7% ﬁs% 82% J242% {1929 []23.2% 1-23.1% §30.4% |39.7% | -8.5% lzo.s% 19.5% | 6.4%
2025-07 133%  §241% J207% ko Is5.6% 9% {135% J265% §205% . 1029% | 77% a2 {123% {216% 13.9%
2025-06  }-207% | -9.3% hg.s% ] §o1.3% Bis [-164% [-165% J109% F-432% |-209% IB7.6% f-22.4% | -9.4% |I22 9%
2025-05 146% {27600 J35% | FA% f207% {149% J215% 03w 86w }-1220 P3w s j85%  §266% f-116%
2025-04  |221% f245% |24% . J1s. B119%  {114% | -31% | 56% Iis.z% 77 |72% {63% J25% F2r1 {14100 oo e 212%
2025-03 13.7% | 9.6% Il 1% {15. fis.8% FM% 53% [157% [145% [100% 1010 |-1.2% Ez.a% f2r8% |-05% | 4-50.1%
2025-02 134% | 5.9% i1k, [ < =14.9% 71% | -63% {143% Em ‘ 134% {16.8% | 13.6% II-28.7% | 12.9%
§ 152%  §30.8% . i B . 7.0%  §225%  §9.3% 5% b 7% 117.4% 09.8%

Wilson [Dpt:ey: 1] RN HEENE

2026-06 {18.8% §213% {15. #39.7% f40. 12.6% 9.3% [ -34.0% . . #41.0% I 50% |

2026-05 135% §199% |12 $35.2% §21.6% 27, 114% | 87% §-304% |-138% | 55% ¥362% {174% | 74% §269% 130.8%
2026-04 134% §250% | 9. J425% {168% . 2. 117% | 49% |§-212% |-138% | 60% ¥398% §254% [138% [20.7% 12420 J448%
2026-03 146% §26.1% 3619 {185% §s0.4% fa. 16.0% | 3.8% I-zs.g% 16.4% | 69% J4r.1% ,32.0% 139% {21.2% {25.7% =48.0%
2026-02 100% |175% | 10% §217% {147% J387% : 126% | 30% |-27.7% [-234% }-112% Y346% §234% J206% [19.6% To5%  Pa18%
2026-01 08% | 30% |-126% 8206 | -379% 18206 Js. 34% | -115% f-2879% f-19.0% f-263% | 7.1% I53% | 23% | 80w J200% §27.9%
2025-12 44% | 7.0% J3L6% E4.3% P 01% %54.7% . 13% | 82% {113% | 35% |-104% | 96% §452% | -86% |127% [B3.0% Ee.l% | 16%
2025-11 40% | 77%  Jesrw Wsiw | oew Geazn B63% | 22% |108% |157% | 68% |[-107% |11 Je03% | -83% |16.0% 4% 1% | -17%
2025-10 6% | 80% Jueiw Jeow | 29% Eg 6% §01% | 20% |145% 1620 [107% | -85% {176% F51% | 7.9% [229% =4.9% Wron | 63%
2025-09 81% | 72% J341% =a.9% {106 oo Jpos% | 30% ]130% {233% |119% | -87% |17.3% fu3en | 97% [170% b3 gs.z% b -8.9%
2025-08 33% | 85% [403% 12% {176% oo Be2a% | 44% [120% J268% J131% | 050 [186% farsoe |-1079% |18.3% o Pr3w | 1%
2025-07 20% | 88% Ja14% JW20% !20.7% s5.0% Eg.s% 38% | 11.4% I28.4% 118% | 76% §17.0% =41.8% -109% | 18.0% =.e% Wse% | -107%
2025-06 39% | 72% J428% =1.4% 9% Foow Jeow | 23% |o1% J208% |o3w | 73w 181% Ju2sw |-132% [iren 1w Fesw i -14.8%
2025-05 02% |114% fe20% 1% §20.9% =1.3% 282% | 73% [172% J333% {149% | 37% l30.7% Boson | -107% Jose% 9% =2.2% f -12.4%
2025-04 49% | 43% 13% JBBe% I36.7% 5.2% ! 273% | 47% | 156% Em% 173% {105% §19.8% =46.2% -182% ]23.6% =.0% Wse% | -128%
2025-03 27% {176% [52% 7% fJaase Prow Jeeow | 79% J199% Ferw 221% 1600w J2u8% Jaa2w |-141% Jorew 680 Weioo | -03%
2025-02 145% |221% 2.9% =.4% .38.4% =4.2% 36.6% | 96% §23.2% .1.1% J316% §315% I43.8% ]45.3% -2.8% 6.1% BB E.g% I45.0%
2025-01 152% §30.8% 8.7% % 1% a0% Grove J225% Jeosw Hlrswe Jaoiw faaiw Fesw 1w |17.4% Pt ! . Fosv
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PO BB AKA BERLRIE: AT L PR BERERITFEK, 16 HREEE
(+65.5%) v T (+39.7%)

&5/ BR QWGEEEF' EEE.T(%TWEEFHJ: ) -2026.06 [FEZMHEETIHE]

Wilson * Mont.bell BiZSEE

2025-12 | 27% | 77% B
202511 §83.9% L34.5%

2025-10 I41.3% $6.6%

2025-09  |-128% J73%
20508 3w  BBow

202507 J207% W%

!
|
-266% | 11.0%
0% | -4.0% 42.9%
201% | 81% r 7.7%
220% fes3n  W524%

s 269%
23.1%

|
37% |
39% B95% B91% [-334% {100% sr1%  J50% J244% 88% [-295% J253% |-231%
125%  J226% ke.e% 128% Jrow 5% l14.0% 215%  |-145% | -7.0% ils.s% -37.2%

2026-06 8.2 B-45.2% 197%  $4.4% 125.4% 14.8% 6.5%

2026-05 1157% $B7.4% B79% B-423% {137% 121.1% -44% § 264% | -21.0%

2026-04 Bso% {109% $o2%6 |-83% BL0% o Ws3%w §235% {1929 F43% .ae% | 42% | -26.3%

2026-03 $31%  §250% $s50% fo25% fore Joasw fiew  J1ssw [104% fosen e oo § 278% -30.6%

2026-02 336% 85.8% tﬂ7.8% E.O% f2600 1% 3% I:-;g.g% $o0206  J235%  Fsa300 F.a% 7.0% I -14.5% i -19.6%

2026-01 -126% | 8.2% 55% [287% §rave o Peroe  Fsew 220  [131% §201% f-130% | -203% 3.6%
I

251% §53% P6.1% [-1279% Jeew We2% fs00%  Fesn  116% |36.0% 30.4%
238% G2 Wbow |36% 1429 Forw  J15.0% ulA% 1% fous% 3%
0.9% 17% f865% {1920 {18.4% 8% 2520 o9 [-163% [-215% §22.9%
I|42.2% Es.e% oo J205% Feow =8% $3.4% W | 70% II26.7% I24.8%

250% Jea3%

7.1%

2025-01 1% 53.8%

2025-06 kg.s% $74% |25 {199% | 48% ‘.s% bsan  Bs9%n  f-189% E 4.7% =o% | 24.0% 1 24.1%

2025-05 a0 Hb% |15% 4% . Fosw 168% % Basw Wl1% | 9.2% | 4.0% % fs1o | 1ew  J4ssw
202504 | 24% Es.a% {1520 El.l% A |I-25.2% 6.2% a% {101% =4A1% f260% |06 [EBho% II-38.0% | 5506 §365%
2025-03 51.1% 12% {155% s 8% . 145% {222 4% {241 Bo1% |-148% I43.7% F% 26.3% , 179%  P37.0%
2025-02 . % ﬁ.s% =14.9% : . 7.5% Wlowe [40% {07 Frow |i16% 221%  H62%

96 feocoe  J23% £3.0%

s.1%

8% Mont.bell BEiESE

2026-06  ]151% #39.7% §221% . §40. } -34.0% . 1208% J326% §386% {111% | 6.1% i -59% -12.7%
2026-05  §1124% §352% §21.6% Bi75% B -304% . f308% ¥395% §362% | 75% | 2.8% I -84% -15.5%
2026-04 190% §425% {16.8% ) 2.7% . . §385% $532% §40.2% 6.3% -3.4% . [ -153% -13.8%
202603 | -0.2% I36.l% {185% EAO% . _ §3s. 214 J380% | 33% I -8.1% s55% | 218% | -104%
202602 | 10% §2717% {147% 24% |2or70 Jor. ‘ §34.1% ;49.4% 79% | -0.9% 7.4% 184% | -36%
2026-01 | -126% | 82% | -379% {1820 55.5% -287% §37.1% 310% §656% | 22% | -131% -13.9% I 203% | 36%
202512 §316% §p4s% | 01% | I i35.7% 113% §27.8% 275% $634% | 09% | 60% -11.0% 31% | 265%
202511 §35.7% 1% | 0.6% 2% §56.3% |15.7% 120.6% 67% §27.7% P85% | -05% |13.9% 8.9% 67% | 305%
202510 §36.1% Baow | 20% Eg.e% Eo.l% { 16.2% I26.7% oo 20600 [Jhei%e | 37% I 19.1% 1.1% 14.9% 35.4%
2025-09 ‘34.1% Bow {1060 Fheow Josw §233% {104% 5% Jooso Wa6% | 01% | 126% 1.0% 20.4% = 33.4%
2025-08 a3 oo {17.6% EG.O% 24% J268% |205% 7% §313% =a.5% 0.8% I19.0% 7.2% 235% ] 36.6%
202507 J41.4% 20% {207% F5ow  Frosw |28.4% {20.7% 1o §32.2% =o.2% 28% J245% 11.6% 194% 1 348%
2025-06 Ez.a% =1.4% {17.0%  fo.0% ;36.9% 208% |178% s J3040 W13 | 24% §203% 12.1% 1500 ] 35.8%
2025-05 20% 1% 12009 1306 J28.2% J333% {203% boo 2890 [0 | 61% I30.5% { 18.9% 226%  J53.1%
202504  J6L3% =7.6% §36.7% =5.2% 127.3% Em% {21.2% 18.4% =4.2% 5200 §39.4% 13.8% 320%  §566%
2025-03 5.2% 7% Jasan  Fooe !36.9% 07% §303% {2240 s |137% Fpr1oe fasse P assw  Pesov
2025-02 =2.9% .4% =3.4% P20 Jz6.6% .1.1% 53.7% {21.19% .7% 2819 b5.0% §37.2% 45.9% =:4.3%
2025-01 !8.7% % 1% !4.4% !57.0% 50 Je1% §34.5% !.9% §39.6% !’2.3% !53.8% 8.1%
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o M RAG BB RK A BRI BRIRIZ: 1-6A, KaAE (+20.9%) « RE (+222%) . ThHFEK
(+56.3%) « HWZE (+3.6%) « T (+159.7%)

mhBBRITEMIHE AEIRER ( K+ 5% +#15 ) -2026.06 ERGIRETHE]

=3 i 3
BRAGMV - MNZEAES Canada  BATIEE s BR EEZ WSS 1SS
yoy goose Moncler £

2026-06 20.2% W 29.0% F% 81% | 117.2% izo.l% 06% F10.1% 115.2% l).z% {-5.8% ES.l% 14.9% 11.6% B5%  }18.2% £7.0%
2026-05 -7.9% i 01.9% 12.7%  §39.0% 6.2% §26.1% 1-01% [26.0% {18.9% [-12% 1-1.3% 5.8% 15.4% 2280 B5.0% k28.7% |11 }-35.8%
2026-04 54.3% . 0% ..8% 8 6% % Ppeaw Fpew f136% 1579 Husw Wosw Beow }26.9% 6% 16.4% % {89% 6. ba.2%
2026-03 7.4% 2% B %200 % B78% 893w 172% Fr7w J187%  {48% [183% i-3.0% % 13.9% 0% F45% |12 119.0%
200602 B535% 6 4% - 0.0% 4% P6.2% .3.8% Blooe [237% $38% 71%  1172.3% % f6.5% o2 B B:.0%
2026-01 4.4% 54.0% Florn ho4wn Bsow foraw Wsw  |sow  foow |63%w  besw  Boiw  467.9% 6% I3.4% 5% 810 . B %
2025-12 19.1% M 785% 1% {43% |34% F18% §29.7% [173% [30.6% }263% BL7% f19.1% 367.9% @.0% 750 SSB% 1-33% B2 Bo.2%
2025-11 19.7% oz 6.2%  $35% Izs.s% haow §82% Bes5% foasw [74% F67 1w 3221% Wllew |4.5% .9% l09% §7. hos%
202520  Jaso% [ 69.2% 324% $21% $21%  paow J2rw  Bo2w 23% f133% Feow {62% 4302% $36% ba.3% Basoo Bs1e B23%
2025-09 -0.7% 3 8% -79.7%  }14.9% l19.3% b134% @ow poew |57% |-86% lao.l% $429% 11366% 7445% b2.29% .% 14.1% B38%
2025-08 3.4% ‘ 1% f202% |56% [73% @Bi% 152 fieswe fro79 @Bow Bosw  504.9% 10815% 4265.6% f53ve @6 {14.1% Bs5%
2025-07 -5.6% 6% {70% [305% F273w  §osw  p23w  [06% F239% 63w |56% 1091.0% 681.5% 9065% §7.6% 3%  B8.8% Bo.o%
2025-06 -10.1% [-3579% 40200 Basow fr9s% $riwe -19% Basawn f6swn foaew 1429 14200% 3515% b |45% $13% [12.4% -4.8%
2025-05 -1.0% } b .9.2% o.4% B4.8% |}16.9% I26.9% 18% 149% [39.1% Brsw brow 13329% 8L2% o §35% o P67 . 88 3%
2025-04 13.6% B 611% T b4 8% |-87% [-32% |116% [J36.0% [s15% §a6% [-84% 7483% 1449% 0.4% 1% |3.9% : $£3.0%
202503 B9.2% 47.2% -57.2% 7%  Werw Ha.s% 00% [234% |-48% |58% Bba% 1% 777.3% §22% 41% @BB% §2w P Basw
202502 95% 37% 236% {113% |-75% {96% 289% 137% $02% |113% fsasw GE% 16079 §22% la1% fsaw  hsow |s. 17.3%
2025-01 7.6% 2.9% 36%  {143% P52%  Bhaw 57.0% 64% §33% iao.7% B2.2% !7.4% 1-2.4% lzo.e,% 56.4% f143% @BR4% f§o.1% }10.29
Fitemv | INZXES Canada  EATJRE = Bz
REE = EhE =R = E#F BREH hE

yoy goose Moncler E3
2026-06 20.9% 80.9% 003% |20.0% [64.1% |222% §563% | 80% |-235% |13.4% §66.6% | 98% [92.9% §655% J485% |3.6% =59.7% -13.0% | 20.3% H21.9%
2026-05 209% 0 841% 02% |29.9% f633% ]231% §687% | 95% |-254% |132% §65.1% |157% @27.5% §924% 1536% | 120 WM653% |-120% ] 235% §211%
2026-04 24% 0 827% 00% |357% §69.1% |105% §85.1% |128% |-253% |120% §814% {269% @837 W59% §703% |133% .98.2% -3.0% §495% §61.0%
2026-03 21.4% . 78.8% 96% |328% §630% | 43% §86.0% |125% |-280% | 52% §78.1% | 203% 7% @20% §91.0% {213% Pe31% | -68% {595% §79.0%
2026-02 155% f  73.0% 6.2% |287% §49.6% |-11.9% §948% {151% |-281% | 01% §995% {535% P11 §10.4% {246% : 22% §83.7% Izz.o%
2026-01 4.4% ! 54.0% BWr20% |194% [380% |-27.4% §835% | 59% |-209% |-163% §268% {50.1% b3.6% [lb8% |13.4% 181% J639% §31.9%

- 16.3% 67.5% 166% |214% |154% | 61% |411% |136% |-13.6% }-124% J51.9% {266% bs.8% §152% | 8.0% 184% {485% |41.7%
2025-12
2025-11 15.5% 63.3% 56% |273% |245% | 91% {427% |133% | -88% |[-102% {520% {27.2% .79.2% B36.2% [100% W726% |211% {47.1% §423%
2025-10 141% 52.2% -181% | 195% |23.9% | 80% §454% | 82% |-58% |-00% |442% |240% 7% .48.8% 107% JB704% |2520% {449% |427%
2025-09 9% ] 461% 107% | 63% | 93% | 03% §462% | 21% | -64% }-138% |314% |260% .zo.7% Bossw [77% Pe11% 23200 {443% |428%
2025-08 56% | 37.6% 204% | 114% | 7.8% | 27% ] 400% |-09% |-65% |-146% |316% |239% Beo7 Wrs3% [64% PWs28% |243% J440% {411%
2025-07 58% | 27.1% 93% | 175% |103% | 23% {321% | 29% | -54% |-13.9% §248% {21.1% 396% §295% | 56% .147.7% 255% {34.8% {38.9%
2025-06 6.8% I 22.2% 00% |186% |188% | 57% | 29.1% |-55% | -48% |-126% |21.0% {29.1% 08.0% §067% |18% $398% {251% |213% {368%
2025-05 85% | 138% 33% | 235% [265% |125% § 266% |-62% | 65% | -7.7% |208% {419% 67.9% §723% [38% P627% [363% |300% {47.7%
2025-04 93% |  80% 37% | 104% |243% |228% | 265% | -7.7% | 70% | 31% {204% {538% 8% §56.9% 1281% |-66% §h187% §420% |121% |13.0%

I
2025-03 91% |  56% 13.0% |191% |222% [39.4% §433% |-63% |321% {166% {27.1% H@457% Eo.1% [341% | 55% [-929 Ju135% Je09% |168% | 8.7%
2025-02 31% | 08% 63% |137% |192% [57.3% {451% | 54% {521% {214% {107% @H62.0% {60.1% |31.o% 1-62% [-11.3% §1052% §49.2% |14.4% | -45%
‘

2025-01 76% | 2.9% 36% | 143% |252% [Jo13% |570% | 64% J633% [407% |3220% P17.4% | 24% [203% [664% {143% P524% J701% |250% [-1029%
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20 R BRI B ETHA 31 H,COMEX w2l &ZEn A4098.6 x L/ &5l , IR LF
+1.06% 2] th+23.68%; SHFE#% &M & #4888.370/ %, Rt LA+0.81%. 4 F Lk
+1-”.32%

WIS AT G BR & 40) - COMEXHE 4 250/ 2% 7] P YRR EN (B AL B T/
1,400

1,200 |

1,000

800

600

200

TT-0C0¢
G0-T20¢
TT-T20¢
G0-2¢0¢
TT-¢c0oc
G0-€20¢
TT-€20¢
G0-7¢20¢
TT-v20¢c
G0-G¢0¢
TT-G20¢
G0-920¢

PG BHIE S HIERIE: Wind, #fed#
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B R &4 Rm b CY26Q2& 54k, LVMH. F%%£H. F=%£H. Prada%
B B M B bt+6.7% +3%. +20%. +2%. +18.4% (B ZILETF) , HEIREKE

BR: TESEMEPSEEWRELLEE (%, BEELCEXT,CY26Q2( %R, U T26Q288 4 BRAENOR))
g  TEUZ - pe B

CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 FE Mg &5+

¥ It) (ttm)

2025A : R (Atb44.2%). A
04 RMSPA 1,637 362  26Q2(2026/6/30) 6.7% 5.6% 9.8% 9.6% 9.0% 7.2% 17.6%  11.3%  133%  17.0% |7k (28.3%). KE(12.8%). £

(A EE6.0%)

2025A :
1. HESER (Blbtt
46.7%, EFELV. JHE.
Celine%)

2. #hREHE (&EE13.0%,
BVLGARI. Tiffany.
CHAUMET)

3. BREE (Httb22.7%)
4. BERELLSE (Blkbtt
10.1%)

5. BEESZUE (Bl bt
6.6%)

LVMH MC.PA 2,349 21.6 260Q2(2026/6/30) 3.0% 1.0% 1.0% 1.0% -4.0% -3.0% 1.0% -3.0% 1.0% 3.0%

FY26 :
BRE (B HEE71.6%, A2
BEFHT. EukE) |

iggEA CFRSIX 1102 268  FY27Q1(2026/6/30) 20.0% 13.0% 1106 1406 60% 70K | 100% 10K 10K 20% | Tt Toa o
B8 . TR, B3 |
Hfth (13.0%)
2025A

R B © Gueei (&
W Eb40.8%) , YSL (Eld
££18.0%) , Bottega Veneta

(B GEEE11.6%) ; BRE -

EFE, geelin

F=EHE KERPA 359 498.2 260Q2(2026/6/30) 2.0% 0.0% -3.0% -50%  -18.0% -14.0% | -12.0% -16.0% -11.0% -10.0%

26H1 : prada (BU Gt
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(Efégz‘;ﬁj’ﬂﬂﬁﬁ RERERE HO4$%, 097 093 112 103 120 155 111 077 048 051 052 057 072 082
yoy 35.1% 13.8% -3.3% -31.0% 28.6% -14.5% -0.9% -1.4% -20.3% -2.4% -15.4% -22.6% -26.2% -26.1%
4540 fA ] Sy BT
%ﬂ;;(_géagj#ﬂﬂm%ﬁ\ RERE AT %Hﬂmﬁﬁ 022 018 021 018 018 021 016 015 009 009 011 014 016 015
= 111 /. DN
PN | m o TAR. ;‘ﬁ% yoy 36.6% 16.8% 25.1% -9.9% 60.6% 2.4% -17.2% -3.4% -31.4% -29.8% -32.0% -13.8% -24.0% -24.4%
%gfgézgf*&&ﬁm*i@m% Mi\ﬁélgg’“ﬁmﬁgﬁ 088 105 148 120 122 099 057 042 039 040 040 060 079 1.08
yoy 11.7% -2.6%  4.3% -19.3% 44.1% -9.0% -21.0% -14.0% -4.1%  3.4% -15.8% -57% -9.7% -6.9%
= —h et P1ARNE R B0 A S S5
%gﬁz@a};’gggxﬁm%ﬁﬁm HO£% 237 261 310 292 317 353 286 247 223 209 201 191 230 246
1= 7
“ _ yoy 31%  6.1% 2.0% -195% 33.7% -9.3% -65% 406 59% 2.7% 1.8% -58% -1.6% -4.3%
HA A A AT HRRAEER HAL®M 098 093 08 07. 08 1.00 097 095 083 085 089 084 084 086
- 57033100) +Hfthik FF 4L =
An 0 (“ k/ e :/H:_/\[ 7
ﬁiﬂiﬁ@&iﬁﬁﬂ%ﬁ%%ﬁiﬁ%m Rl yoy 15.7%  85% -7.7% -26.6% 57.3% -2.9% -89% 1.0% -15.8% -9.1% -52% -4.2% -15.7% -15.6%
(57033900)
BTEZIEN BB E(BFEEER=
E5%E [ (871200) T muts HO4$E 241 220 229 186 214 274 199 192 177 201 204 221 234 227
I
yoy 3.0% -3.4% -4.0% -32.4% 20.8% -7.4% -22.3% -5.8% -13.3% -1.9% -9.7% 88% 57%  1.9%
T 2 3F &5t = [=]
HERE &?Egg;)gf)ﬂ PRI & SR HO4£% 968 923 919 643 827 0982 884 842 842 882 836 807 874 846
VA
yoy 10.8%  9.2% 12.1% -23.1% 84.3% 2.6% 17% 09% -56% 14.2% 84% 150% 9.8%  9.1%
| ~ Lb N =y
i T4 ;ggiﬁgf&mm%“u%& BERER. (HO$% 814 741 753 686 722 793 838 753 748 743 724 709 819 7.41
X Zh == gL
EhaiEh yoy -0.5%  0.0% -6.0% -17.7% 37.7% -14.1% -39.5% -33.4% -35.1% -44.0% -17.2% -13.2% -11.5% -15.6%
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REGME LMY LBELE OBIEAERIE: 2656, REGRK. RA. #
. BHL Ao RS R +12.2%. +3.2%. -1.1%. +12.0%. +7.2%

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

53271 S KRRAE B{r  26-6 26-5 26-4 26-3 26-2 26-125-1225-11 25-10 25-9  25-8 25-7 25-6 25-5
%;%Efl‘%fﬁ%ﬁ% HO&% 035 033 034 021 028 029 030 025 020 024 026 026 028 030

R4 yoy 24.3% 11.8% 2.8%-30.6% 130.5% -0.5% 22.4% 4.9% -14.5% -2.0%  47% 3.8% 7.2% -4.3%
HL 57 $%(96071900) HO£% 08 08 100 062 08 103 078 075 065 079 080 075 082 091

yoy 77% -6.0% -4.6%-36.4% 123.4% -12.7% -11.7% -2.6% -17.4% 51%  -4.9% -45% -2.8% -6.9%

Eﬁﬁ}%%ﬂ%ﬂ?ﬂjﬁﬁﬁéﬁéﬂﬁ HERH HO£% 028 027 030 022 025 033 024 024 022 026 025 024 024 025

61 2(96062200)
yoy 15.6% 7.2% 2.7%-28.5% 87.7% -7.2% -17.2% -4.3% -14.7% -12%  -58% 6.7% 1.8% -4.4%

440
%gf@ggggﬁ?éﬁ%ﬁ# $A4$% 022 021 021 014 021 024 020 021 018 021 022 019 023 021
yoy -1.6% -0.7% -6.2% -32.4% 151.1% -15.4% -11.7% -3.3% -16.2% 2.9% 15% -11.8% -2.8% -3.1%
BAMEL 26/6 26/5 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
GRDZAMRHERSE 122 -03 10 -284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253 125 174 96
LR 157 25 104 -41 345 -03 -39 79 -79 120 25 20 18 39 74 89 -38 175 270 98
LR 125 -49 -26 -36.2 1190 -86 -34 01 -92 82 46 08 -28 -16 50 238 -343 144 204 118
LR F 111 48 32 -258 643 -24 -51 06 -91 31 -23 -01 -1.0 -39 04 110 -204 91 122 628
Bl K A& B 44 32 -41 -22-294 645 -76 -102 -109 -159 -80 -100 -05 11 30 -05 93 -284 76 66 43
PR3 19 -54 -27 -297 654 -72 -101 -115 -156 -87 -100 02 19 35 -08 91 -291 71 66 41
Y -1.1 -10.3 -17.1 -39.6 51.3 -12.4 -17.4 -17.1 -20.9 -13.2 -171 -76 -40 -55 03 100 -378 -62 -06 -19
B 41 00 31-265 752 -94 -125 -65-162 -36 -72 -24 26 -11 -20 121 -273 105 144 85
¢ -25 -1.8 -36 -308 600 -16.9 -14.7 -125 -243 -109 -148 -33 -45-138 -28 95 -279 130 79 -25
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M 2 HIERIE: 265060 B 2 B tb+28.6% (50 A+185%) , HRf. X,
A B AE Tl 0 B by 5] +2.8%/+1.7%/+14.8% (58 #-3.0%/-0.3%/+1.9%)

B : W OSHA FHE

BAEL 26/6 26/5 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
ME O 28.6% 185% 21.6% 20.6% 6.3% 34.3% 23.9% 158% 18.2% 253% 154% 17.7% 19.3% 20.7% 21.0% 13.2%
St 28% -3.0% 1.1% 3.1% -06% 8.3% 84% -26% -1.0% 9.4% -45% 16.7% 16.0% 21.7% 20.3% 17.7%
B 1.7% -0.3% -14.6% 2.5% -10.0% 7.8% 4.3% -3.8% 0.0% 9.0% -3.9% 45% -33% 7.5% 27.2% 12.0%
FRE, %8, FTREXNE 20.0% -2.7% -6.0% 8.7% 11.4% 185% 14.0% 50% 45% 95% -14% 2.9% 56% 20.9% 23.0% 28.6%
R B AR 14.8% 1.9% -6.7% -54% -55% 147% 53% 1.4% -02% 87% -2.1% 51% 7.9% 12.9% 11.3% 31.6%
EARERE 12.9% 1.4% 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%
BFEM4. BREREH 61.2% 46.3% 58.4% 51.9% 253% 38.5% 46.5% 54.2% 65.8% 66.4% 50.7% 45.2% 57.1% 55.1% 53.7% 50.3%
V. ®R& XM 30.6% 20.8% 189% 22.1% 0.5% 50.8% 27.4% 53% 3.0% 11.7% 9.4% 18.0% 155% 31.5% 30.8% 19.7%
Wit 1.1% 2.6% -01% 9.1% -3.9% 6.9% 2.9% -26.3% -38.0% -33.5% -52.8% -22.5% -4.8% 0.0% 9.5% -8.1%
HO&mbtt 26/6 26/5 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
PRt 73% 68% 68% 68% 73% 7.5% 83% 76% 7.6% 7.6% 89% 93% 91% 83% 82% 7.9%
FEES 43% 46% 42% 42% 43% 47% 50% 53% 48% 4.0% 46% 52% 54% 54% 59% 4.9%
FRE, #8. FTREXNE 09% 09% 08% 09% 09% 1.064 1.1% 1.0% 09% 08% 09% 1.0% 1.0% 1.0% 1.1% 1.0%
R B AR 31% 3.1% 3.0% 30% 29% 3.7% 3.8% 38% 36% 3.2% 3.4% 35% 34% 36% 3.9% 3.8%
FEARRKE 06% 06% 08% 08% 08% 1.1% 10% 09% 09% 07% 07% 07% 07% 07% 08% 0.8%
BYEM4. BREREY 29.4% 285% 283% 28.0% 245% 22.1% 24.4% 24.6% 23.3% 24.8% 23.4% 21.3% 23.5% 23.1% 21.8% 22.2%
Vit ®&REMH 12.3% 12.9% 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%
WAt 12% 1.3% 1.6% 15% 1.6% 1.5% 12% 1.1% 1.1% 12% 1.0% 1.3% 15% 1.5% 1.9% 1.7%
Hosfm ({Z%7x) 26/6 26/5 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
WEH O 507.9 469.3 4552 464.4 330.6 4319 4403 390.7 4205 426.7 4339 4227 3949 396.0 3745 385.1
At 370 319 310 316 243 325 365 297 318 326 386 391 360 329 307 306
B 216 214 190 195 141 205 220 208 203 171 200 219 213 215 223 190
FRE %8, FTREXNS 48 40 37 40 29 41 47 41 38 34 39 41 40 41 39 37
VSN 155 144 135 139 97 161 166 148 153 136 146 147 135 141 145 147
EARERE 30 30 36 37 26 45 44 36 36 30 29 29 27 29 30 32
BFEMG. BRREH 1494 1339 129.0 1301 811 956 1074 960 979 1059 1015 90.0 927 915 815 857
PP
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* B F REIERIF:
(BTAE A +3.7%)

26560, £BREL=FRITFHA409F £/ F th+2.8%
REENFILE AT £/ F re+1.8% (A4 A+1.8%)

26M6 26M5 26M4 26M3 26M2 26M1 25M12 25M11 25M10 25M9 25M8 25M7 25M6 25M5
O, Bk, X
ExXHARTHEMN 6.8 6.8 6.9 6.9 6.9 7.0 71 7.1 7.1 7.1 7.1 7.1 7.2 7.2
EECPIEILL(%) 3.5 4.2 38 33 2.4 2.4 2.7 2.7 0.0 3.0 2.9 2.7 2.7 2.4
EE R OCPIRIEL(%) 2.6 2.9 2.8 2.6 2.5 2.5 2.6 2.6 0.0 3.0 31 31 2.9 2.8
BB IR L F R (EFFR%) 3.6 3.6 3.6 36 36 3.6 3.7 3.9 4.1 4.2 43 43 43 43
SOTEERHEHR T2 3K B 2 1 22 (%) 6.5 6.5 6.3 6.4 6.0 6.1 6.2 6.2 6.2 6.3 6.6 6.7 6.8 6.9
XERH~

ZEREHEEZRTER (BE) 409 419 404 401 413 402 427 409 411 408 403 403 398 404
yoy| 28 37 05 -0.2 -05 1.7 -05 -1.9 2.0 4.6 25 13 1.3 -05

XEREEMPAE (FET) 441 431 41.8 40.9 39.8 395 40.5 41.0 41.5 41.2 422 426 433 42.4
yoy| 18 1.8 0.8 15 0.3 0.4 0.3 14 2.0 14 2.0 1.0 14 16

TR 208 FE I HE 4K E EL (%) 1.1 0.9 1.0 1.2 1.5 1.5 1.3 1.4 16 1.8 2.2 2.8

XEHESER

XEHERHFIE ELL") 11.9 9.0 7.3 5.6 4.8 34 35 35 37 43 40 3.9 2.8
EEEFRTZEEL®) 31 2.8 2.1 1.2 1.0 1.5 1.2 13 1.3 1.0 1.4 1.6 1.7
XE HIE R HER FE:F (%) 8.9 74 5.7 38 2.7 2.3 2.1 2.8 2.3 2.2 1.9 1.9 16
EEFERERZER%) 1.9 1.8 1.3 0.8 0.8 0.9 1.1 1.4 1.4 1.3 1.4 1.2 0.8
B TEFHEMEIHR L") 7.8 5.4 4.5 4.0 3.2 2.1 2.9 3.0 3.9 4.7 3.8 3.6 2.7
XEFTEFEFZIFERLLM%) 34 3.0 2.0 1.0 1.0 0.9 0.4 0.9 0.6 0.9 15 2.4 3.0
XEHEFHENZIERF L") 18.1 13.5 11.1 8.7 8.2 5.5 5.3 4.6 47 5.8 6.1 5.9 41
XEHEEER R L% 4.0 3.6 3.1 1.9 1.3 2.5 1.9 1.7 1.8 1.0 1.3 1.4 1.3
iﬁmﬁﬁ%g%ﬁW%ﬁéﬁﬁ 17.4 133 100 4.4 4.4 4.2 6.3 43 4.2 4.4 3.9 4.0 1.8
iiﬂtﬁﬁﬁ T3 B e 208 L 5.4 5.7 5.7 2.2 1.7 3.9 4.0 4.7 4.2 3.4 35 3.4 3.9
?‘;)jttﬁ%%ﬁ%gmﬁﬁ”%éﬁﬁtt 18.7 138 123 133 123 6.8 43 4.9 5.3 7.3 8.6 7.9 6.6
EEMAHER RSB E %) 3.3 2.4 1.6 1.7 1.1 1.7 0.7 0.0 0.3 -0.4 0.0 0.2 -0.1
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. 3R 18 NMPAHL 7B 1) = 835 5 RIE T 28R
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AP BB EELFHAKABERLEIE: 160, Ad.i (43%) « 2K (+6.6%) , AEA AW
SR L A+333% (58 A+5.8%)

MPEMELMEE BEIRE (Kifi+ 5% +#5 ) -2026.06 [ERGIRETHS]

Rl b1

Laurier Ladycare

tEEE rerE mimy oAk
= BHER #W  73E Sofy — Nice

o ik = 3 b= C
MEED i3 B= 21883E Space? Whisper )
Princess

53%  f184% 123% {74% |59% 80%  465%  §7.7% ! 3 Bs5% & d1%
202605 | 75% | 84% 9.0% I 35%  |118% he.s% : } : } p3sv%e  67.9% Io.e% d ‘ Essx 16%
202600 | 44%  |128% | 72% 8.1% as%  fo9% 1.2% ) . . 14%  es2r7e  Raroe ‘ 3.19% Jo.o%
202603 | 23% I15.4% 24% | 0.4% LZSA% {152 J10.0% | I 71%  16560.1%  -§1.4% . } =7.4% -Ig.g%
202602 §181% Jerew | o04wm ' 6.3% 8.1%  §235% L.s% 37.1% | 71%  25523.7% -40.4% ‘ 7.5% 7%
20201 |-126% ElQ.B% 15.9%  {145% Bse% ’-3.7% B: 3% 1 -8.9% brow  mimew  Jaw 296 bovw
202512 | 13%  {161% 99% | 7.0%  BL5% | 3.9% iz% 1-24.3% 700  asoran  Jesw  Josw  Braw  afw  fisw  fsaw  dfre o
202511 | 01%  {61%  |-13% | 57% 55% |31%  BL17% -9.5% {09% 47827% [67%  Baowe  1hin ¢ 42% 64 J1ow  Jasw
202510 | 95% kGA% {163%  Jrosw EA% {17.6% 0% asw [Bacow  Wesw fasin  ser20  foow  foow 1{2% 8% 185% !Il% 1% 1%
202500 | 03%  J20%  {164% r4.4% 6.9% I21.7% Es% [2110 B-441% Ezs% }62% 12186.9% -11.5% 1hove  185%  Jaiw B2
202508 |11.8% ru% 33%  {13.1% En% {1379 v 1-14.2% 20%  §81%  [17%  51832%  -D8% Ilo.4% 1}.8% 1}.0%
202507 {104%  {160% | -529% | 68%  16.4% Fl.g% 1 03% [f-280% }-20.2% IZA.G% | 80%  293308% -!1.7% 2f4% b d.4%
202506 | 26% | 58% | -15%  |-20.6% .17.2% 147% {35% [Far5% [F-330% |76 Fsrow 2104750 Pssw : 2fa% 2
202505 §90%  {101% | -7.4% kz.s% Brow J121% =4% 1 221% | -16% ﬁm l -13.6%  258810% -lo.z% . : 1,.8% £.8%
200500 B73% rs.s% |24.1% 6.4% P&s% I20A4% 1% | 13% 1.8% %  B50%  5095%  D3% ‘ o 1E% : 1B.6%
503 5% frzs  oow  Jiesw  [saw i 5w forae B3 3% |83%  1340%  Basw ! j 1% % i 3flav
202502 2% P59 7.2% {34.1% bs.o% 2.3% L [-129% | 52% .3% Ls.s% 6.1% !l.s% ‘ Sh% 3gho : 3I2%

afbw  1ha% i 3%

1
=Nt
REENL, -~
miat . IR i
Nice X Fa
Kotex . Laurier Ladycare
Princess

{0%

202501 B50% bovo  fssw  Jow 4.4% 50 EESHOl | -7.5% bave  fhow {1620  5165%

=it )
GMV  MEE #E & BR @E oMK ERR oo mmA mEt o
yoy pace isper

KW BHIE Sofy

202604 |-7.7%  157% | 6.2% 6.7% 7.7% 6.6% 32%  $18% | -43% 2% |97%  207.0% [-195% [-203% [-169% J125% | -14% [B-504%  J140% | -8.9%
200605 |-82% {15100 | 7.1% 6.5% 8.1% 11.1% 14%  $31%  f1040% e {100%  4%63% [199% [237% f1s3n  Jiean  [-0s% [Pesew 74w Jai3n
202604 §-84%  f173% | 65% 75%  {198%  [130% 63%  §e1% f-164% [Bew  {asw  98109% |1s8% [-304% f207% 92% | -65% [f457% s f141%
202603 [-96%  Jissw  |6.3% 7.3% 59%  §10.4% 20.5% I-19.8% Boo issw 110170 [-130% [f-281% i-21.6% 580 | -5.4% =-37.4% | 27%  }-120%
2026-02 |-15.2% lzo.7% 8.4% 10.8% Ee‘z% 7.9% L‘a% 53w  BBow  {asw  1038s8% [140% [-300% [f224% % |-81% |-159% |7.9% 7.5%
20601 |126%  Jroswe  fiso  fuasw  Jisen | 37% Bssw  |-s9% hoo  browe  75176% |-r1%  [f253% k.s% e 88w o2 05w |-89%
202512 Ils.e% fooo 1209  Jesw i;s‘o% Ji8.7% 102% f-218%  WLT%  |-36%  79034% [-138%  [-10.2% 43%  {113%  J77%  [115% | 8.0% 43%
200511 {151%  osw  106% (89w  $54%  Joew 130% [-217%  fosw  |-42%  93645% [-138% | -8.6% 54%  {91%  feosn  Ji3zn  {73% 4.8%
202510 J17.5% 31%  [124%  ]11.6% 6.7% 2.2% f-16.00 l-23.2% Boow |-47% 121156% [-102% | -6.6% Iz.z% 3.5% 2.6% Imo% 9.4% 7.3%
202509 Ils,s% Eo,s% 117%  {9.9% Eg.z% 3.6% F-1079% |[163% Jsow -16%  95600% |-88% |-10% Ehow |38% 41%  f17.7%  |98% 9.0%
202508 P18% 06%  [121%  {108% 9.6% 3.9% f-ro5% J111% Josw 1-09%  91715% |-94% 5.9% 9% | 65% 560  §18.4% Ilaj% 10.6%
202507 B35% Ez.g% 124%  {105% Eg.g% 5.3% f2019% |o3% s  1-09% 11337% [-106%  |107% =.o% 8.1% 5.1% I27.4% fia0%  J107%
202506 Es.s% bsove  Jis3% 1336 Prwe 5.8% f-10.0% '-7.8% Piaswe 118w 949440 f113%  f13.9% 7% §101% 6.0% 77%  §17.3%  {11.9%
202505  B34% E&.a% f01%  Ps0% Esz% 9.0% 129% {-17%  [Bsw  {08%  65187% | -7.2% 8.8% =9% f18.3% 1.2% EIZ% 84%  $09%
202504 .2.6% 6.5% 2.2% Iz7.4% 7.3% 8.00 102% 1-18%  Jl7% 4w 28a7% | -6.0% 3% @ {158% 26%  $39% Ro.g% $osxn
202503 B44% 6.8% 51%  §$45% 2.9% 4.7% 126%  (18% 9% 14%  2111% | -7.7% 7.0% % | 45% 2.3% 3.6% 320  §44%
202502 6% =7.6% 6.9% 5.9% Es.e% 6% 4.1% |24.3% 880 Ez.g% 249.0% | 7.2% 4% =) -11.6% 0.296 Em% 8% 6.1%
2025-01 E.o% B 8.5% =7.2% B4 4% 5% 7.6% !43% B2 o2 s165% | 30% 7% !% -4.2% 13%  Ji54% ’27.2% ge.s%
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AP FEFECHAKABRREIE: 160, ARA (38%) « £¥ (34%) . 4% (+21.8%) ,
k. ABRESARLERKRFFCARERK

MPFELMIEEREIRE (XiE+ 745 +H5 ) -2025.06 [EIRTHIRES]

BFHGMV

o 22 Nyscps B=L 8F% Saky &ha 1¥3k Darlie =A% SER /=iEim Colgate ({¥&L Crest

2026-06 5.1% 18.7% 30.6% 6.3% -0.6% 1 142% 10.3% -23.2% -21.2%
2026-05 i 65% I -118% 1 302% B 202% i 6.9% f 87% 3.3% 1 132% -14.5%
2026-04 | -205% L -16% | 27% 1 314% | -7.8% P13% -0.6% i 116% -28.6%
2026-03 0.1% I -37% 1 226% I -190% | -7.9% I 137% -9.5% | -6.4% -33.4%
2026-02 | -42% 1 -20.0% 1 145% b 22% | -10.6% P -1.0% -37.1% | -12.6% -29.9%
2026-01 | 7.2% -9.4% # 31.9% B -259% 1 161% 1 215% 25.3% 1 81% -22.3%
2025-12 1 136% 1 -30.6% 1 180% W 560% | -56% b-17% -25.7% EEL -22.4%
2025-11 il 56.3% 2.9% A 339% M 57.2% | -11.7% 1 148% 6.1% i 3.0% -31.4%
2025-10 2l 82.7% l -15.8% 23.9% B 411% | 2.9% bo-11.8% -31.5% | -105% -3.1%
2025-09 I 06.0% -22.8% 54.3% 3l 68.6% -5.4% 1 203% 11.4% 17% -15.3%
2025-08 2 03.5% | 47% 31.3% H -3.2% 4 309% 9.3% | -19.7% -8.5%
2025-07 ' | 87% 65.0% -36.6% 1 260% -9.9% | -105% -10.2%
2025-06 | -6.8% -11.1% -25.4% o -104% -1.9% | -22.0% -34.7%
2025-05 B 521% -21.2% -22.5% 1 152% -0.9% | -16.2% -23.3%
2025-04 #.00.5% 50.8% -8.5% i 252% 56.8% 0.1% -5.0%
2025-03 i M 58.4% B 39.8% 11.8% 3 354% i 80% -4.2%
2025-02 i I 14.2% A 336% 33.8% B 463% 1 143% -7.9%
2025-01 i 101.1% 8 33.7% | -26.6% P 47% . M 56.7% -16.5%

it

GMVyoy &2 Nyscps B=W &% saky Bha 73k Darlie

2] = Fi) SEER B&i% Colgate {E&+ Crest

2026-06 I 34% -6.6% 21.8% -11.5% -2.8% i 0.8% -1.3% | -24.4%
2026-05 b -54% -9.8% 20.3% 1 -14.7% -1.3% b 22% | 6.6% 3.2% -25.0%
2026-04 I -86% | -9.3% 1 174% -8.4% -3.9% i 05% | 87% 0.2% -28.8%
2026-03 [ 39% | 115% i 23% F -173% -2.7% L 02% | -108% 3.1% -28.9%
2026-02 b -5.9% | -15.0% 1 22% P -166% 0.4% 1 100% | -11.4% -1.4% -26.1%
2026-01 | 9.4% 4 319% E  -259% 16.1% F 21.5% d 253% 1 8.1% -22.3%
2025-12 18.5% 1 249% "I 915% -9.8% 11.5% 1 121% 2.2% | -16.5%
2025-11 26.4% i 255% l95.5% -10.2% I 12.4% 1 17.8% -3.2% | -16.1%
2025-10 29.7% 1 245% I 02.4% -10.0% 12.1% 4 195% -3.9% | -13.8%
2025-09 37.4% 1 246% I 9.3% -11.8% I 16.9% 30.3% -2.9% | -15.6%
2025-08 49.0% 1 206% .1 3% -12.6% 16.4% 33.2% -3.5% | -15.7%
2025-07 56.0% i 189% . 7o -13.8% 1 142% 37.4% -0.6% | -16.7%
2025-06 64.1% i 129% =% -10.0% | 127% 45.4% 0.9% | -17.4%
2025-05 82.1% l 18.5% % -5.9% d 234% Ml 60.9% 7.4% | -12.9%
2025-04 39.2% 0.7% 1 269% l 55.1% 1 173% | 8.4%
2025-03 8 357% 3.9% d 275% Slos.7% 1 235% | 9.4%
2025-02 1 336% -0.2% 1 225% 02.2% 1 340% | 12.4%
2025-01 3 337% -26.6% | 47% 69.0% W 56.7% | -16.5%
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1) BMBAAREHRE: T RAIESN LT~ ks b L, §2R0EERTH oA A R AT In
THlE, HBEMARBAA S NS ERARER S RN RS F LR R 8] AR

2) AFLFEEME: FTETLFAANNGET AT ZRGRKGBIEL, wZFLERIEAEHE S L
RPN B F R BARBEANEREM LIS, RAINERRE F 8 T F BT L FEF RN e A& 0918 K
FEHNF GBI W& RS AT FEUBMEFMRO LS TFER L, THEFMETH

FAT L -F- 3 H1E F 69 TR, Mt 8 69 28 b5 R R0 % vh.
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SHTIFA4B

R GIREIRKFTLARSAIF, BT EERFeMELL, 20255, 20245 “a4R” 4
LURARAT L AR ATIR, 20255F “Amiih” 4 TAeyy SUREAT LRAESATIF, 20205F “FHM'E” #HbhR
FESATIFESLRARARR, BATEETHM. BT, KR, HHAN. EEN . IPRFHE
A 5

B GIRBIRHEFIT LT, RFRFEEFMAL, 2021Fm NP REEZIERFREIES, +
ETEEHRZE. BEEANP. HFAN. SBHRMG. REFHFIRSE = LHF .

KEFIE: GIRBIAKF A LM IF, LEWEKRFFE, L, 20235 m A3 BIZIERT TR,
HiETHRAOLEK, B0k AN . G RFEFHTIRS S LA

i
S
(R
S
B

TR A
BRTFEATR LR PX;
FEN Ao 3¢ K M@15% A b
%E%*?ﬁﬁ%Wi«i&éﬁ 1‘?%7}5“/&%7’}}1%75\#]; H )és/l\ﬂ ﬁ‘]flﬁ }xg,}%: #ﬂiﬂ’iéﬂ%S%—lS%
R AL, LEPIRE KA BB A 6A A B A (3 ‘i , oo
FFRAEEO AR AR LR T R KRR sk i | T ﬁﬁiffﬁﬁfZ@
ofe. ARLTH LR RI00E R A AT A A B 1A K Has% —15%6
A H R FRTHAE AN LR £ BT * AAXH I 181596 A -
#E50045 5 A £ K T K AR 33K 78 10% 1A £
IR i3 A8 2t 7K -10-10% 2 ]
BT AT AR 2k 18 10% A _E
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DA A

AMEZLOMITELEN: () AHBORLER, FLTMEGFLT &, RASFSMGEE, B, FNRHELARSE, ZRRTEMHZT0RE
K#rh. (i) AATER, FAE, LR E AR PG EAREE & LRI &0 B4R KBRS X942,

A AR

AREE FEREBGERED A RN S R/ RAMBIA QAT “PEER” ) 4, BPEERIEFROARNEETREARSFE (KA KRS B,
ROERZ, BT, 678) Rt TREGERRD A RN S B P BIEE 2T R F L 54, AREZ & 0ITFATH T BIER LRI T IERRTF
WL T AIER T B LIRS AN .

BT R R EARAT, ARAT TS PR (R JERA RN AL F B, RIREEH I 6 BIE L AR P 2% FCRBAREH T,
— A AR
AAR b 1 AR o KRR T B T A ) SR 80 2, R B A A 3] KRS AL A P A5 R

AREGE B RBT F 2 EBANA TR NI, 1273 E X L1360 R AN AT EETAEEMRIE, AREFTRN L, TR A AR B AR
BB Z oIRGB, ZFAE IREATURT AR R @ e) LT AT R L, 78R T At B AL A R BRI AR AR /& S R A SR 947 77 ok i b P A5 s LA 3R 1T
ARDKIPBEXGERLTRRRIAIR . AMEHIER R A 25 TR T E R FIRAREL K REI, W5 P ATaAEAT B A MR 69 A 20 5% 35 T 48 2 694838 &
P, AT AR S AR ST R BB R A AL o R IR BT A . FREBIAKE ., RRIEARE IS B A TN MR A 1 8L RAF AR I,

AARE N B 2RI AR RN AREPTC W&, EIOFAF ERFBALEM 5K, T B 8, Risladd 5 77 @ oy LR IL, REIK
HE LRI EARENAEE, AT aFRT AR FR ToHNS, R A LR F 8 4G X FF QT RT3 BN 8T BT H
BT @IS 2t REBFFEH . RERENE R GARPE ARE M TR R, PR ZF T R RRBALTA X ey dedk, TFRMERH X5 F
B A RHE DRI RK . PR E A AIRE T = £ 04T B4 R AR R RI2 T4

BREEAR B ERRAFGTEARA, FREERTREA IS KRS T RN GIRD R LM ZAE, LTRAETH2MN . BATRAWRA FREF AT
RN S| RB R RN ARMILTRAT, MTXH MEMPREEERIRS. AMENEZLR, B, ZERRWT FELATIFGIE, 2A7IF 6 FH 8 Libid k.,
RAERRARAT R BLERAZES LETRETHLAN KR, PWFTFFR2EES AREDEBR LA E,

AREATEERITH, REFPRERFLDGFT, AWM E/ IMATFMER KR, #R. B4, AH R3] A ARELIFIRASANE, TFREA
L3RR @R EATHA . MARELEBGHARFEI B, LH R ALARELARAS AR, MBTE, EH5 L7,

¥ 13 B AXIEFAF 70K viEEER (BER)
Eloe L5 E %
MR ZHEAF16FTIE15 K184 MAH X AA HIHBE58FT 2103 MBEEHE PR 5WAEL —RILLE FHRRH) %2184
W 15: (8610)5613-5088 F J A gk P U354k
FAEA: FaLz W 15: (8621) 6882-1600 W iE:  (86755) 8252-1369 W iE:  (852) 3465-5600
¥R 44: lizhiyao@csc.com. cn BRAA: HAM KAA: &% A A XA
@[ 54 : wenggifan@csc.com.cn ¥R %4 : caoying@csc. com.cn ¥ 45: charleneliu@csci. hk
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