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




*Z‘(.'G ’%n;-\

>1) KASH KB EST. RESATH, COMEX3H &M% EX AU EM AH44013 % /%5, b L)F
+7.4%, LiHEEZPTEEINTKEN A930470/ %, L EF+51%. KB 2N Lik £ 2 R MG RiAFR

GAn. KERLMIEIG, TIHTM AR SR T Mo AR L B RITAHTA 42647 &3 (4
19.998) , #HLEF2ANH A2

>2) 4R LiEfcIERITE R, SASH 244 LiEifc BRI B KR, LEZHEIGIEPELE,
VAR AR B AR P K., 5T kiEShAE (SASH £238) , F|)E MM F % AT A0 4% 1000 748100

A (TEARIrFeZi, BB ERZIAS953) « 20 R4 #2577 1455487 Hh &,
Tl d BHAE EIE T E

e UL TR

CHINA SECURITIES



A W%,

> HA%E: 1) KRN KB T. BESHTH, COMEX,A 1% &M A44013E 1/ % 5], 3R
o BB +7.4%, EiFERTEERNTKENAINATAL/ L, FEE+51%. KE &M Lk E 2R 0G0F
RAF G Ao, EERLIIZEIG, THRM ERKME I R TR, B AP ERATATH %2647 % 3)
(£919.9%k) |, HLEFE2ANMNAFEW L, 2) ZHFL LEICTIERTL E. 8ASH E4H 4 Likifc1/E %
o, MERZBHEIGIEFEILE, BAKN AR E K. 35 FLEsHHE (8A8H £238) , B
W 4y ¥T % AT AE #1000 L1004 (T 54 RArde B, B3R R K XA HMI5H) 28R
AT AR 2T AN FEIKSE TR E, FLERHRABMERLEE,
> HANBRAR . RRBAFFY2IQL g (5 526.4.126.6.30) o FY27Q1% 4% 3 52 38 15 10.9812 % 4. /-3.2%
(3B 20 &4-44%) o« HHEFH, £, EMEA. XK. BEEREMALEB ZILETH591%.
+10.3% -9.5%  +0.7%. B FIEFE KK E 2, NE FTHEFY27TAEE KL ERL P 25T B
(AT A TR RN )
> PEH. AHTABORESTFR. 1) RFEEXEE, 26557TA KRB E 2 5 AR +23.9% (£T242,
26486 A+27.0%) , R RA. RE. B, SR HE 026057 % AR RS A+H11.2%. +8.5%-
+2.7% +6.4% (2656 % B B4 3] A+9.0% +32% -1.1%. +12.2%) . 2) ARIEAH %iHE, #E26
FTH BT EA25.6% (EL 042, 2656 H+28.6%) , 85 3£ AMA KRB BE O2657H % A
B P A +1.8%/+1.6%/+9.4% (26556 A % A Bl bb A +2.8% +1.7%. +14.8%) .

PRI T
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AR L%

>k 1) SRR A A2026F AR kg 26H1 3] 52 I8 K 148.42423% 71/ +21.3% , Va4 F) 813,734 % T
/469.3%, Pk k3533 /) B 1218 L/ BRI +59 5 o 2) M AFREA 20265 3R 26H1 2 4]
LB NA8.952 7/ +18.8%, VA4 182.3012 70/+89.0%, 4edk)a#4A]H2.2612 4 /+96.9%; EEEE,
26Q2 &) LI B IL26.1542 7T/ +22.6% , V3E4F)i81.3012 70/+128.9%, FedE )2 H44]181.2712 7/+138.0%:

>R 1) EBEERKXA2026FFIR: 26H1 8] LI T K214 T/ +3.4% , VA FEAE 1751 T
/+232%, FadE ) R1.621L 0/ +18.5%; £ 5 A, 26Q2N 8 FILE 6L/ +4.0%, JAEHF]H
0.8312 7 /+2.1% , F=3F J3H %A1 180.8212 7 /+9.2%0 2) BB H F R A2026 5% F 3 : 26HI N 8 L ILE K
4274 70/ +19.0%, V2FEA] 855910 70/ +43.5% , Fe AR )AE4 R 52010 0/ +46.7%; £ EFFEAH, 26Q20
&) 2 I8 0228642 7/ +22.9%, VAFR A A)A31TIL L/ +46.4% , FodE)aER 583134070/ +47.0%

P UL 7
4

CHINA SECURITIES



KA K

AP o &K FIAE
FEEERR: AR (8.1-87) , BANRT L E R Z11920% F, FE-9.08% LA A+1.10%; 2 rk-35.39%:
EREA+2414%; KB (8.1-8.7) , b B &#H 5w X640+ 21.31. 13.01. 3717 F, F+6.44%. +41.69%-
+41.41% . +33.12%; FREL-32.70%. +2.55%. -8.78%. -9.10%. 7H , 33T #7 5 m K690.3% 7, *Rtb-
23.5%-. ) Eb-0.4%
—Frat e KA (81-87) , 164WmT =F 5 R K140.717 F, Fth-0.35%. L& AH+3.05%; ZRib-
9.47%. LR A-567%; ABA (8.1-87) , b7 EI=F %MK 2818. 956%, R +33.03% +62.05%, 3 th-
21.33%. +1.06%. 7TH, 16/F ERIZRT —F B ERZTA2.675 FF, F-64%. F)+5.6%. 78 HARRE
NAS B RAG AR ARG E LT iE GRILER BE)
B FIE: BRESATH (AR) , 1) 24 Mrt e 3gH A433270/ B 3 k-0.1%/F B tb+5.1%, 4Fet #eby
M A14783 70/ B R bb-1.0%/ 5 F) tb-17.0%0 2) EBIK5: SUR Gk 39 M #4538 70/ 8 3R 1R0.0% /4 F) rb-10.6%,
& E R sk 3 - 45600 70/ B ERER0.0% /4 ) ER0.0%, & F 45083 W A 4034 4/ B ER EL-0.1%/ 5 B tb+0.6%, 4
ko3 W F3862 74/ JB BR Eb+0.1%/ % ) He+12.0%
25 IR B35
FGMH: RIBEFERLZ EMEIE, RESATH, BAMRLIKNAA. B AL TN 345804
53 417843, 16210+ 1533150 /v, 3L EJA+2.4%. +3.0% +2.9%, [ th+17.5%. +18.6% +14.2%;
FRARICNAE A4 E /%, IR L +3.9%, F+19.9%; B NG IE N B AR L3 50 A4&5- %) 423437,
2267070 vk, EREL EA+04% +2.0%, HF) H+13.7% +15.0%,
AR E R AKA BRI LRI RIBARKE (AL AR+ ZA+FH T FEREHRLE) , 16 L5
(+18.8%) « ZF (+12.6%) « % F& (+21.3%) . W HE4F (+151%) 4488 (+22.1%) « HF (+9.3%) .
HARE A P oh S g6 ] R ARFEIF K, 10 A FFER ($65.5%) « T (+39.7%) o #ARE L P shsuhf5 A
MagkFEIFE K, 1 5AFER (+58%) « T % (+347%) o 1-6 A, KaE (+209%) . KRE
(+22.2%)  Z@&AH R (+56.3%) « HHZRK (+3.6%) « F#HF (+159.7%) o

R IES

CHINA SECURITIES




KA K

F A% EHIE:

24 AESH07H,COMEX® 2K &M 444013 % /%K 3, R LR +7.39%. FF rb+28.37%; SHFE# &
WK EMNA936.76 T/ %, b EJE+5.46%. 5 F) b+19.33%,

o KiE:

RIEHELLFE, 2655TAKRD H 0% | R +23.9% (EAT42, 26560 H+27.0%) , AP RE. RE. .
G 02657 Y% A B S R A+H11.2%. +8.5% +2.7% +6.4% (26F6F % A Bl tbo 5 AH+9.0%. +3.2%.
1% +122%)

1% Ju F8 CLIRA B35

CY26Q2% L4, LVMH. ¥ £ H. F=%£H. Pradaft B B E BL+6.7% +3% +20% +2%. +18.4%
(B ZLRTF) , MR LEE, 5wt h, 260Q2RE A RITRM AL L% EEmE (LLRAKRESE)
RFHRTHRAE Aoy HRAREERK, KXSEEL. RRERFEAL; S EBA, EMRLEEBRM T 2K
AF—WKINE, B RERBME;, PAREZFTREFRBET;, K (hB KX) BEEKETYHH &, 25
FTARESTHRE, KPAERZREE. FAZAWNREAESH, BRI GFZSHELN, Lo, S
MM B E

E £ AN 3B

NMPAAEEH KE £ B AT ENMPABLE G = KRR, BAEMA. KEESG. REEZSHE T EMIE
A90+. 17+ 19+ 7, 43k A Y. ETFAM. CEEF K TARRES “WZ" it

AP HP X BHRKA BRI LRI RFBARLKE (QERXRM+RA+HTTFEEREHRLERH) , A, aH X
(-4.3%) + 2R (+6.6%) , 6 A% H 8§ & B A+333% (58 A+5.8%)

AP FHFREECHAKA BB LRIE: BRBARKE (AW +RA+IFHFTFEREHREH) , 1-6A, ARk
R (-3.8%) « B (34%) « 4K (+21.8%) , 5. AR IASAKRIERE KIFTOARZEK,

I

6



HBEBHL: BIGMEPEFTL

AR (2026.7.31-8.7)

IE30H FKkiE (2026.7.7-2026.8.7)

HEE W 51.3% SEIARS -14.4% REHE 121.6% «STEEME -56.4%
EIRKSE 36.7% «STEEAE -13.2% EWRE 107.0% RERE -49.50%
TR E &2 31.6% MmE -9.9% R 40.9% EIRH -38.9%
ZEHE 30.5% FHHERER -9.7% —Xfk 40.0% R Bl B i -33.4%
EEINE ) 30.0% OES -9.1% fiE 39.0% EEINE Y -32.5%
E—X1 26.7% EFEY -7.7% TR AR 38.7% ES -30.4%
hiE#E 25.6% BERERR -7.1% £ = 38.7% hEHha -27.6%
SREEHTIL 25.5% Eaxk -6.2% v AR A 33.8% HEHK -26.5%
SERH 25.3% Bt -5.9% FARHEE 29.8% AR -26.0%
= R 24.8% BiEEY -5.8% ERK 28.7% REZHM -26.0%
e B UE 7 HIEFHN: Wind, PI5E%

CHINA SECURITIES
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F—FRFBRREFL M. RERNHITE A AR
FoFHRAATL—RA KO A EARE
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FoFERALEL—EHA BRI, BHELPESE O HIEA BRE
FEAZ oA —FEBe. Bdad o KIEH ERRE

FXFE £ NMPAKIEZHFEXE £ & RIF

(@ e



M4 E @B ERIE: KA (8.1-8.7) 334K A AR X119.20% F,
B 1-9.08%. )8 H+1.10%; 3REb-35.39%. _EJA H+24.14%

33T I BUA MR (T3 — BB (G FEHETRAESRE (5P
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SIS KR Wind, P1E2EH
CHINA SECURITIES /2. B3PI T, —ZMWTF (4) : A7 X T RKY, —Z4B7 (12) : 5@ 748 KH Fl Bz X &5 750 K 7H4 9
R FK#E, ZZHTFT (17) 0 £ M Bl ZI FE BH B BN B34 JLT. FE. EZ B B T B EAEH



—FHAERREERIE: KA (81-87) 164K T =F 5 A RX140.71%
P, R-035%. L& A+3.05%; EREb-9.47%. LA H-5.67%

1630 —F HE IR AEEE 5P —&RW 2R —FEHEEREERE 5P

2026 ==———2025 =——2024 2023 —026 e—2025 2024 2023

T
0744 At ag

50
0
ccssrEErEEr: pEEEEEEEEEEE
" N < 0 © o~ o) s 9 < o E % % g E %; EP g E g g g
ZEBT (83 —FHEHEMAAESE (5P =RBWW (63 —FEHEEHBEELE 5P
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WSS s tm: Wind, #ian
CHINASECURITIES i —4ikipr (2) : LFo 3R, AT (8) : kb #oM. F& LT FH. BT A hF, ZHMT (6) : M. 2T 10
B Bl £



TERTHEAEOREERE: AR (818.7) , b LS EHE &R X640 21.31. 13.01. 3.71%
T, B b+644%. +41.69% +41.41%. +33.12%; 3FEE-32.70% +2.55%- -8.78% -9.10%

tERFEHEORAELE (58 rEFEHETREARESE (5P
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WEEHERIES: s Wind, preas
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EERT —FHHEBRALRIE: AR (8187) , %, FI=F5AX
2818, 956%, FJH+33.03%. +62.05%,3Rb-21.33%. +1.06%
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WEEHERIES: s Wind, preas
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M EAEBBRA BERIZ: TA, 33T HEHKK690.3% 7, 3RIEk-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/
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S8BT (128 FEAERTER (FEE) =8B (1) HFEAERZER (GFXK)
0202 2022 2023 el 2024 2025 2026 =2021 =@=2022 =€=2023 =e=2024 2025 2026
1000
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1400 ’/A\ 800 -
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500
800 400 —omr
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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, 164AF SRIERT =F 51 R X742.67
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
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400 -
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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 H-13.5% (F X1.8pct)
FIL26% (F kldpct) , FEEAERH-6.6%

R T F

% 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
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M. 3 S EBERRGEH A O£
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RCE: $raley HIERIE: EFRAG, PdH

CHINA SECURITIES
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) e A XA ERRRIZ: 2656 AAE S AR +1.0%, REX. SR
CHINA SEEURITES H&%\ éé&ﬁki\ 4‘&’&&]3] bb-6.6(y0\ +3.9(y0\ -3.40/0\ +12.6(y0

Xk : REMTLARL

HAELE (%) 26M6  26M5 26M4 26M3 26M1-2 25M1225M1125M10 25M9 25M8 25M7 25M6 25M5 25M4 25M3 25M1-2 24M12
HEHBERTEN 1.0 -0.6 02 17 2.8 09 13 29 30 34 37 48 64 51 59 4.0 3.7
sEERHERME (CP1) 1.0 1.2 12 10 13 o8 o7 02 -03 -04 00 01 -01 -01 -01 -07 O1
Heh gaTELHARL 0.9 -0.7 -0.1 15 2.5 07 10 28 33 36 40 53 65 51 59 3.9 3.9
Hrp  BREANE AR 1.2 0.6 22 29 4.8 22 32 38 09 21 11 09 59 52 56 4.3 2.7

gﬁ PSR A A -2.0 -49  -44 13 27 -19 -20 16 23 24 28 50 80 63 85 4.3 4.0
BT A 7.9 1.9 41 95 102 39 61 91 63 58 86 87 146 140 138 115 99
PNEES 5.8 6.1 36 82 6.0 17 29 71 -08 28 27 -44 01 29 44 -26 -85
VENIES 121 4.8 117 77 191 -29 -34 41 16 -23 27 -07 112 40 85 55 104
FHRRREE 5L 3.8 36 70 1004 06 35 63 47 31 18 19 40 22 36 33 -03
EEIES 12.6 2.5 47 83 4.5 88 61 96 86 51 45 -23 44 72 11 4.4 0.8
ERKRER -3.4 -89 -213 117 130 59 85 376 97 168 82 61 218 253 106 54 -10
HA Mm% 3.9 1.6 35 46 6.6 37 -08 74 68 77 82 78 80 76 88 5.7 6.3
K SNSRI ME -8.7 -156 -151 -50 33 -187 -194 -146 33 143 287 324 530 388 351 109 393
SPSLIES 4.4 4.0 42 57 0.7 12 49 36 19 09 01 -07 03 26 14 25 -09
XALTA R sk 12.7 silhe | =B | B | B 92 117 135 62 142 138 244 305 335 215 218 91
REX -6.6 -87 -104 -87 88 -22 -38 96 162 186 206 287 256 269 295 117 838
SRR Y B 16.5 0.7 62 273 178 209 206 232 162 73 149 139 330 199 286 262 14.0
ey V& LLES -5.1 -32 65 01 -97 -110 -80 59 -1 -80 -83 -73 -70 57 -19 09 -28
PREEES -16.1  -161 -153 -118 -73 -50 -83 -66 16 08 -15 46 11 07 55 -44 05
B R B RMEIE -105 -136 -138 -90 -22 -118 -170 -83 -01 -07 -05 10 58 97 -01 01 0.8

WEHPHIES  amrp. ARsh, pEAK

CHINA SECURITIES



E S CONTENTS

F—FFAREATL—RE. REAHITE A RRRE
F_FRKATL— RN KO A ERIE
FZFHMATL—FREEH A E. BHAE. BT ERIE
FoFERALEL—EHA BRI, BHELPESE O HIEA BRE
FAEZ oA —FEBe. Bead o KEH ERRE

£ XFEE - NMPARIEESTRE £* % RiE

(@ e



R ERIE: BESHTH, MErtReb[NAH43320/ B K -01%, 4ot R
wb, ¥ Y- 44783 70/ B R Eb-1.0%, B B ed3 M 4190855/ B 3R bb+2.2%

B R AEISH Go/mD i SR AT (JT/ D

—_— T E R A (T/) — thEEN R E RSN (T/0E)

w
7500 __

ok i e i o —
2 e PO e
e — . — S— — A

3000 3000
) ) ) ) \) ) O O

'\\\ N '\\\ N N N N '\\\ '\Q\rb '\Q\rb '\0\% '\Q\(b '\Q\(b '\Q\(b '\Q\rb '\Q\rb
GRS N, e S SN O L QR A 4
R R G A A £ P S

PR Co/me) ARSI (TE/ )

= T EEREAAR) B RSN/ o ] HE T SAARAUCORH I (L) FIBESMALHY (S78/m)
2600 1 [ A TTHARAUCO R -3 (W B2) H BESMELAT (3Ron/ M)
2400
2200
2000 Sy
1800
1600
1400
1200
1000

\ &

N N N N N N N \ \ \ \
& & & & & & S
YV Vv v Vv Vv Vv Vv % o S S Q N N S S

RS SR FOFR, PR

CHINA SECURITIES 19



BRooe B R IZ: BRESHATH, ALKk M H4538 T/ B3R k0.0%, & F 4Ket345 4-56007T
/B IR ER0.0%, & F #Kob3g #4034 0/ B 3R 1b-0.1%, £ AR 4keb 3 #3862 74/ B 5R bh+0.1%

SR 439t Gu/m) A& R gt Go/mD
RS A /D

o [ i - H R o/

o [ FE S AN (TT/MED) e e [ XGRS TR/

8000
7500
7000
6500
6000
5500
5000
4500
4000
3500
3000
R R N O O GRS S SN GO

\\'\
& Kild

FRKEHH o/

Hh [ PR SR AR AR (AZ) H EEXI (FE/ )
T E AR AR H M Co/mlD

HF 43t (Go/mD
B H ROt (GT/ml) R R H 0 GE/mD




E S CONTENTS

F—FRFBEREATL—HF. RERNHITE A BRI
FoFHRAATL—RA KO A EARE
FEFGMATL— R RAFCE A E. BORE. Bt T ARz
FudEEeE s —2N R ERE. BEES AR AR O HIER BERIE
FAEZ oA —FEBe. Bead o KEH ERRE

£ XFEE - NMPARIEESTRE £* % RiE

(@ e



OB BERIE: ARZESATH, BAMEME. BIRFREMNEAH17843 /v 94£
o/, R ER+24% +3.9%; B WA L& A23437 /v, ER b6 _E B +0.4%

ERRERE MR SERNE (GT/mE) EfrfRE M iRiEE (X9/5)

— 1 E RS FE 5T 328 — R N ER RIS CRERE2Y) (4872 = Cotlook: AFE%L: BT—NILME
24,000 200
22,000 180
: 160
20,000 140
18,000 120
100
16,000 80
14,000 60
12,000 40
20
10,000 0
A M~ A~ A A A A A A AN AN AN~ oA
F RS ceRRS3S5SS5SSSSS3s3SS8883 SS353555525255655395285552368
o o 1 o =1 = H = = NN N AN NN NN NN N NN NN IO WO O O M~NDNMNMNOWOWODO OO AdA NN MM < IO W O O
O O O O O O OO OO OO OO oo o o oo o o o L I I e I = D == I = I = == I = == I " I S I SN I .\ B N B o N B o N B o N BEN o N N o\ BN N NN o N BN N I o\ |
R T A R SSRIIIIRIIRAIIIRIIRII]IaaRaR
ERBOM KM SEEME (o/if) E R SME N RER (5/1)
B
—_— A R CEFR A 4Y) - 48 4)
AR DRI CRIRE2) 152 — i AR AR ISR (FC Tndex) :M: 1%ECETE IR 5540 BT — NI
— 1 E D NHRFEEL (CY Tndex) :C32S: BT—ANULME i .
hE &N RIS ndex) : SR — N ek E A A AR S 5 328 B — UL
—HE NEFEEN: 328 Bl — LN
31,000 30,000
29,000 28,000
26,000
27,000 24,000
25,000 22,000
23,000 20,000
18,000
21,000 16,000
19,000 : a 14,000
17,000 12,000
S ooo0o0o00000O0co0o0c0oo0oo0500 o 10,000
PR EENN 8853003V RIITD0S SS59385655985532559288592552323
ddggdgg8g8gg3g89988999g999998898 8 CO0CSCOddddANANNNNTNHAIITITWOWOLWLW SO
SV SRS VS R S SR SR VA VA VAR SV SRS RS VAR VR S SR SR SR SV Y 88888888888888888888888888
AN N NN AN AN AN AN NN NN AN NN NN AN NN NN ANNNN

I

@ r B HIERI: PEEAEA, Wind, PEds

H SECURITIES 22

9
2



-

70

o P P A BTG E IL 9K (51053921) X HE (SETT/ T30

120

BETA238, RRAIBFZR B 73T B3 4018738

T

.
AN

Ero

.

=

?,

WAMIEBZH PR BHDE R R/ AT

[N, SR ER-1.5%; 68\ F 58 o F35 B409596 £ 0/, B ERE+127%

F MR B IR

2,500

G0-9¢0¢
20-9¢0¢
T1-G¢0¢
80-G¢0¢
G0-520¢
¢0-5¢20¢
TT-v20¢
80-7¢0¢
G0-v¢0¢
¢0-v¢0¢
TT-€20¢
80-£¢0¢
S0-€20¢
¢0-€¢0¢
TT-¢coc
80-¢c0¢
G0-¢20¢
¢0-¢c0¢c
TT-120¢
80-T¢0¢
G0-T¢0¢C
¢0-T¢0¢

100
80
60
40

50/9202
€0/9202
10/9202
T1/5202
) 60/520¢
10/5202
50/5202
€0/5202
10/5202
TT/7202
60/¥7202
10/¥7202
S0/7202
€0/7202
10/¥7202
TT/€202
60/£202
10/£202
50/€202
€0/£202
T0/€202
T1/2202
60/2202
10/2202
50/2202
€0/2202
T0/2202
TT/T202

2,000
1,500
1,000

500

23

. Wind, #1542#

=3
5

RIERR: B FEMEEH, HH5 B L A

CHINA SECURITIES

e UL TR



MM IR AR : Adidas3g 3| FY26 0 A S A 3 ¥, Deckers3g 3|FY27HK A 3 K 7%~8%, Nike$s 5]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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MM RAR . UATRAFY273 5] 2N F 22 T, VFLEBAFY27TKAE ¥ K2%+, Pumak
BFY26 N P& EAS K T, R45 LRFY260 N E+16.7% , Asics3 3]FY26IA+17.2%

A R FY27#53] 1QYFY27  4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARERIA 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
KA (Z%7x) TN 5 A WL L 16.7 21.7 28.8 28.0 17.6 21.4 28.3 27.6 19.1
VE yoy (LBHES], UERT 18K -5.2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6%
FRARRE wE2) 195.0 144.0 127.0 134 209 154 141 143 191
A R EA FY261g3| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAFE#ILA 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 (ZBxT) BEMESTRE, #i3s  16.91 18.64 15.65 19.56 19.42 20.76 22.89 23.1 21.2
Puma yoy 5/ -9.7% -6.3% -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2%
FRARXE 191 183 201 180 182 167 143 141 150
A5 R FY27483| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
J=F-3:F /=] 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
KA (fz£5) @figgi@/}ﬁtﬁizﬁ 11.0 11.7 13.3 13.3 11.3 11.8 14.0 14.0 11.8
UA yoy B ; RFEXETHEFEN 324 -0.8% -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1%
FHRAERE #, ﬂ?}; ég}m THELE 180 132 129 155 160 146 135 142 151
A R FY26353| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
EAFEEIH 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
BN (HZBX)  gmrrvoema+16.7% (£ 1010 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3 767.5
B am) YOV 1, WFT%+14.7%) 22.2% 14.7% 14.8% 6.3% 7.7% 13.6% 10.4% 18.4% 13.3%
FREA®RRE 104 98 103 119 110 102 109 115 110
AT R FY26153] 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EAFERILH 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 (+zBx) 270.2 185.9 222.3 194.5 208.3 153.1 183.3 168.1 174.1
HK17.25, 85555
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

WSS 2cm e 2o gmm. #44,
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& du 17 CY26Q2 %4k : Nike/Adidas/Deckers/VF/UA/Puma/ 45 I A ) Lb
4% [ +14%/+5%/-T%/-4%/-9%/+22% (Hif4k /Asics3g A B 2L &)

E% : TEEIMNRIFRMESEERRELLEE (BECXRORF)

FENT/ B BIHMIREE CY26Q2 CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1
Nike (J£3€) 2026/5/31 3% 3% 9% 4% -11% -4% -8 -11% -1% 3% -3% -1% 5% 27%
Adidas (Jt3€) 2026/6/30 17% 12% 3% 1% 8% 3% 15% -7% -8% - 4% -21% -9% -16% -20%
Deckers (%, iRFROFIGE) 2026/6/30 0% 0% 3% -2 -3% 0% 12% 14% 23% 19% 16% 21% 9% 4%
Lululemon ({t2) 2026/5/3 -4% -5% -2% 1% 4% 81 2% 2% 4% 9%
bz ON (£iM) 2026/3/31 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (4£%) 2026/6/27 -5 0% 6% -1% -3% -5% 2% -9% -12% -23% -25% -11% -15% - 7%
UA (dJb2) 2026/6/30 -9% -8% -10% -8% -5 -11% -8 -13% -14% -11% -12% -2% -8% 3%
Puma (Jt%) 2026/6/30 -15% 6% -22% -15% -1% -3% 7% 11% 9% 1% -6% 3% -4% -1%
ke (dE3k, REROFIEE) 2026/5/31 43% 28% 30% 22% 23% 37% 17% 41% 29% 22%
Asics (b5, HFAFHEE) 2026/3/31 23% -7% 6% 0% 18% 15% 14% 16% 26% -10% 14% 12% 24%
Nike (AHFEKX) 2026/5/31 -17% -10% -16% -10% -20% -15% -11% -3% 7% 6% 8% 12% 25% 1%
Adidas (KH#RX) 2026/6/30 15% 17% 15% 6% 2% 13% 16% 9% 9% 81 37% 6% 16% -9
KRR Lululemon (& E ARE) 2026/5/3 23% 21% 47% 24% 22% 48% 36% 37% 52% 82%
VF (KH#ERX) 2026/6/27 -3% -1% -6% -2% -6% -1% 4% 9% 4% 10% 7% 14% 31% 10%
ik (KPER, BROZEE) 2026/5/31 16% % 7% -10% -8% 2% -1% 7% 4% 3% 23% 13% 49% 12%
Asics (KR, RFORHEE) 2026/3/31 28% 24% 23% 13% 22% 37% 20% 37% 25% 10% 12% 38% 41%
Nike (APLA, B&E) 2026/5/31 -1% -2% -4% 1% -3% -4% -2% -2% 4% 4% 10% 3% 6% 15%
Adidas (H ) 2026/6/30 18% 23% 13% 6% 13% 13% 9% 18% 6% 81
ON (T£X) 2026/3/31 61% 85% 109% 111% 129% 125% 86% 85% 91%
Tk VF (APAC) 2026/6/27 -6% -4% - 4% - 2% 4% 2% 56 5% 2% 2 3% 6% 18% 10%
~ UA (EX) 2026/6/30 -10% 8% -5 -14% -10% -26% -6% -10% -7% 5% 8% 7% 21% 31%
Puma (ITFX) 2026/3/31 8% -13% -9% -3% -5% 10% 3% 2% 1% 3% 5% 24% 27%
fhkE (BA, HRFOFILBE) 2026/5/31 10% 3% 12% 7% 10% 14% 9% 16% 10% -5t 1% 7% 8 18%
Asics (B ) 2026/3/31 17% 23% 19% 22% 26% 25k 35% 22% 10% -1% 1% 11% 35%
Nike (EMEA) 2026/5/31 -6% -7% -1% 1% -10% -6% -10% -12% 1% -4% -3% 6% 7% 26%
Adidas (BXiM) 2026/6/30 6% 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) 2026/6/27 -9% -9% -3% % -2% 2% 1% -5 -5% -5 -12% 6% -3% 8%
UA (EMEA) 2026/6/30 10% -1% 2% 7% 6% 0% 3% -1% 0% 7% 2% 4% 11% 20%
Puma (EMEA) 2026/6/30 -13% -10% -24% - 7% -3% 5% 15% 1% -4% 0% -5% 10% 25% 25%
ke (BRM) 2026/5/31 47% 40% 34% 31% 29% 31% 42% 55% 16% 34%
Asics (FRiffl, Rk OZHEE) 2026/3/31 44% 29% 27% 27% 22% 41% 18% 27% 9% -7% 11% 6% 44%
Nike 2026/5/31 -4% -3% 0% -1% -11% -7% -9 -9% 0% 0% -1% 2% 8% 19%
Adidas 2026/6/30 14% 14% 10% 8% 8% 13% 19% 10% 11% 8% -2% 1% 0% 0%
Deckers 2026/6/30 5% 8% 7% 8% 16% 8% 17% 20% 23% 21% 15% 24% 11% 10%
ﬁﬁs (B | lulemon 2026/5/3 2% 0% 2% 6% 8% 14% 8% 8% 11% 16% 19% 20% 27%
%E’Eﬁﬁ ON 2026/3/31 26% 31% 35% 38% 40% 41% 33% 29% 29%
EIETEBZ VF 2026/6/27 -7% -4% -1% -1% -2% -3% 2% -6% -9% -13% -16% -4% -8% %
ng) VYA 2026/6/30 -4% -4% -6% -6% -4% -10% -6% -10% -10% -5 8% -1% -1% 10%
Puma 2026/6/30 -9% -1% -21% -10% -2% 0% 10% 5% 2% 1% -4% 6% 11% 14%
B (RRERAT, RROFILE) 2026/5/31 22% 15% 15% 6% 8% 14% 10% 18% 14% 5% 13% 16% 24% 27%
Asics (RFOFIEHE) 2026/3/31 30% 21% 21% 16% 20% 25% 16% 22% 14% 1% 15% 15% 45%

'13%@&&# KIEFRR: ZLNel MR, Bloomberg, 15 ##%
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Gk# i 208 | ETKREIE: 26506 kAo, EB. BEF EHE. AR
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B : g1k & A EEIRRER

2026-06
2026-05
2026-04
2026-03
2026-02
2026-01
2025-12
2025-11
2025-10
2025-09
2025-08
2025-07
2025-06
2025-05
2025-04
2025-03
2025-02
2025-01
2024-12
2024-11
2024-10
2024-09
2024-08
2024-07
2024-06
2024-05
2024-04
2024-03
2024-02
2024-01

EaE. KRE. F
ShgE
Nike. Adidas. New
Balance. Asics.
Timberland.
_ Salomon |

13\ 55 Elityoy

14.9%

HIEAN: &2Ne] MK\ Bloomberg,

TEEhEE, KRE
< KTTE. ERRER
B it

Nike. Rockport.
Converse. Salomon

EiEtaiFyoy

(M)
(4

RIREE, ERNEE.
Bk

Adidas. Converse
. HOKA. UNIQLO

EETOiZyoy
(%)

15 H

&8 EFR

EIREE. RIRE.
SRk

Adidas. Nike.
Puma. ERR.
Under Armour

Bkt A Zyoy
(W)

W DN D g B W
= =

Ny W W
=

N
N
=

$557 EFR

R

FSMThREEE. BLEE | ThREMESHERERL.

. BEE

The North Face.
Columbia. Merrell
. Decathlon
Bt A Zyoy
()

ERRE

Nike. Lululemon
« Under Armour
. Adidas

Bkt A Zyoy
CuE)

ERBR. ARFR

Gap. Fast Retailing
(fi4kEE) . Target

. Walmart
BT A Zyoy
(%)

PGRR. PR

The North Face.
Patagonia.
Arc'teryx. Moncler

Bl st A Zyoy
(W)
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B RAR B KA R LR ¥E: 1-6 A &% (+18.8%) « FTF (+12.6%) « ¥ & (+21.3%) . W&
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

s BUE 57 HRIEDIE: QSR+ R I+ T EE
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PO BB AKA BRI LRIE: AT L PR BERFRITFEK, 16 HRERE
(+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%

WEEHRIED? wo s aormighistar o Rusids, 54 E06300E 15 257
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Fo M RAG BB RK A BRI IRIZ: 1-6A, KaAE (+20.9%) « RE (+222%) . THhHFEK
(+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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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
9.5% 8.5% 6.1% 12.5% 15.8% 17.7% 18.3% 16.5% [61.6%) . miumiu (BU&HEE
29.0%) . Versace (8.3%)

6.7%(A & versace) 2.6%(AREversace)

Prada 1913.HK 108 12.7 260Q2(2026/6/30) 18.4% (&Versace) 13.8% (&Versace)

1. g £ B B 3R A % 0401-0331, £ # FY25Q1 %1 5 20240401-20240630, H 42N B IRE G E B G KFLE, KNI TFL4#FE G IRATHE, HEY27Q14 8 %CY26Q2, T FH.
CY26Q2(5n B HARAFIE, R T26Q2487% £ B F 2 13);

2. Prada 72025412 f1 2 H # % Versace, 26Q1#H1¢ &4 Z 5 BRIFHH A4 K (K4 Versace) KUK 4 Versace

3. F &R B F26Q1 FF# EHHITE KD E, R Gueddz fE85F K

hfE | B IR
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Sk 20Q2%kEFoB A LR RA AL BEEE, LRAGERR
L. MERA AL, FRkRIEiRIRILE 5

% : TRXSEQ DL EES REERBLILEE (%, EECERT, CY26Q2(NTHIAFRIC, U T26Q2# % HARED

mk FEAT CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH I 1.0% -2.0% . -2.0% B§-9.0% |-5.0% -1.0%  M-5.0% . 2.0% l.o% 0%
ZoM4-ZOHE 20 l.4% l6% Is% ) 0% l 0% '% .% A% 'a%
HESKA
ZOM4-FAK 3.6% 0.4% I’.l% I.G% I3.8% 2% l% 5% l1% ‘% l%
F= 0% f-3.00
LVMH liO% iO% iﬁ% 1.0% @.0% @.0% 0% 4.0% l4.0% lz.O% 1.0% I.O% % J.iO%
ZOo4-BRENRE 0% i@% 1‘% Jl% JI% 1% JI% % Ll)% 2. Jl%
ZOo4-Pk 4% 3.7% 2% lﬁ% I5.5% 0.0% 6% 8.2% 4.9% ’.3% 2.
BREMFR
hig-B=E 1'% 1880% l% JIO% ) ) i.O% 0% 0% % ) z.
hig-F & lo% 2.0% ) 0% I7.0% ll.O% 8.0% IG.O% Is 0% 1.0% 4.0% 4.0% J.lO% Jl)%
rans N
LVMH -1.0% 0.0% -1.0% A0% JI.O% -1.0% 2’0% 3|0% % 7i% 1i% 1i 1F
Eed
B O4-FKREE I;.S% 0.2% L4.6% '.2% E.z% -0.5% 1! 1!5 % 4!3% 2. % 1! el%

E

1. G55 B B 7R A % 0401-0331, K FPIY25Q1 71 2 20240401-20240630, F 42N TR IRH 9 1E % B R EH, HANIA T L £ B R A17E, #HFY27Q174 8 $CY26Q2, T H.
2. Prada 72025412 2 B 7 % Vetsace, 20Q14 381k &, 6FH 5 HRIFNH ALK (K& Versace) XU R4 Versace

3. F&F LG T26Q1 FFHt EFHITEMH K, RO Guccids M85 F WK

e UL TR
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2R 26Q2b £ AR TFTHMFRMFRZM, B AARBRMNRREK, X
W R BRBEEFRITE L, PHRIX RAIZY RT3

E% : TESEN DL FES KIREWRFLLIEE (%, BELCET,C26Q2(LRHIRIC, U T26Q2# 4 B REO1Z)

WX EEATF 25AE IR A EE CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH 265% | dow  fow | | |
2Ot arew | hsw  how
TA (B |PHiERE 33.4% % 0
BX) |x=z 28.6%
Prada (A& Versace)
Prada (&Versace) 297
LVMH 7.9% 80%  {1.0% 40
SOt 9.9% 7% 2% B
il 2 3l 10.2% 5.0% B 36.0¢
a5 F= 7.9% 9.0% B1.0% ¢ [0
Prada (A& Versace) 11.5% 7.8% ]IO% .
Prada (&Versace)
LVMH 26.3% 10%  pow | fow %
BOH 24.6% s o | P z
| PIERE 22.9% 0% I.O% ]IO% b
el A= 30.1% oo% [aow | feox 0%
Prada (A& Versace) _— 3% ]I.3% ]IZ% %
Prada (&Versace)
LVMH 25.6% 0.0% 3.0% % DOk PO 0% 0% 1.0% 0%
Eo4t 19.2% 3% 0% % 4% 3% 8 B %&% éz%
il - 2z 24.5% 0% 0% % 0% 0% 0% 0% 2.0% 0%
b _
A= 24.2% 70%  E3.0% | Bo.0% 50% B0 B1.0% 100 [sox o
Prada (F&Versace) 5 % o% o6 Qo o 1o Jeow  fow
Prada (&Versace) 16.3%

1. G5 g5 B B 3R A 59 0401-0331, K # FY25Q1 71 52 20240401-20240630, F 42N B IRHA) 5 E# G HKFEL, HNIA F LG8 E B RSITHE, HFY27Q15 8 %CY26Q2, T /.
2. Prada F2025%12 f 2 B 7£ % Versace, 26Q1&%4:E 18 HZ 5 BRI £HE (KB Versace) KUK 4 Versace
3. F =R G F26Q1 FF# ZFHITE RS X, R Guecids k65 &K

hE PR E S
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SEB: 20Q2 kP Rk F LB, QAVTARHEEEANSTIHTEEES
‘ﬁél&rﬂl\ AA$%h, TEERE. TERIINERIALTAR, B RALL

B%k : TESELT26Q2KFELRARBRRR

E O {+Hermes FAi&Richemont F = Kering
TH (REE) Bk, b
N \ =4
TELMGh HFRIBER TAQ2E - 1% HHESHEE
%ﬂtig?gﬂmtt#ﬂ th D26QREA+21, prspEasey ot TEAMBETE,
/ i S BEE : ;  TK (REK) H9ED B

REF  BEAMSHE TH (REA, +26) E 3. ZOEES. A EIBRE FEE T e LR
BROEART, —SHAN SHE RHUADERD 3, Wb SREI HEDEL %%;ﬁﬁiwgﬁkﬂﬁgwiﬂgﬁgﬁgfgﬁiiif

zﬁikéﬁ —_— e s . S Mg
2L m. —sEwsE.  BEFNSH. BE K, BE. PEHABLHRH,
Sexy Dl _—FREMAK, W F HERISL LE K HE REASLyRE A8 FEASHE PETAN SERAETLELGETR
B QHEAMBEINDLIESG B2 QT WHIRAETKZAETFRE, Wit rh ] 2 BB AR A Ho 5128 13 o A R
BATEG DRERAAGE —bia EAEE, AN TR TR B 0 B
pEAED, ERABEIENAL  HHHB KIS, LﬁLj&éﬁ@Lﬂf%ﬁiﬁg R
02MM. EA. hEEEE SEBEBHADBRED.
., BARREEHLIT
EEAZSRE
- PERFERBANAREITT | e -
. T, LEPEHEE T o R

iSLSTIP

LR AT SRR
nEms xsErmsmE L BEESE, sancon sraen S8 4 GAR) AE EEXIRS e,
SEEh ERLSE, HQuRErRz LoICOCORNEIN maery i ree i mE EKVE. 5EEHEEA EKeing

B — B0 ELT L«SEIEEZK =) NI v }Cﬂgaft, FEITHRFFI0M R ERT

L
BHAAEENREHSRZS. &
T Sk 8 e T 3 BN ERREEXNREMBRA, @R, SUESS THRMER RRSTBAETREMRBR
e AMEAFELR ; R T 5HRHE LA SRBAZRLBHRENRL. BANER ) FHENRE DM

BRI % TALERG . CEBOR wpbivh. 2eassiEs, ARBUCREINKD. S0% N1, DRI ANMERE (A
/ FHLRE K SR, RENESHEY, BTk, B LITABRE)
R RN

JE:
1. g5 B B 7R A 75 0401-0331, K FFY25Q1 3] 52 20240401-20240630, HF #4223l B IRHI 9 EH G R FLH, KNI F G5B RSTHE, HFY27Q15 8 5CY26Q2, T Ho
2. Prada 72025412 2 B # % Versace, 260Q14&/1¢ &8 H %5 BHIFHHA LR (FREVersace) XURE 4 Versace
3. F& R H F26Q1 T4 ZH LT ERH K, R Guecidbpp by EF i
hE PR E S
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E S CONTENTS

F—FRFBEREATL—HF. RERNHITE A BRI
FoFHRAATL—RA KO A EARE
FEFHMATL—RRMGLH AR HNAE. H5h&FERIE
FudEEeE s —2N R ERE. BEES AR AR O HIER BERIE
FEFhEeg—FEREBo, el o BEA ERE

£ XFEE - NMPARIEESTRE £* % RiE

(@ e



HE B ORIEH ERIE: 265F7TAKREBE 0% A Fk+239%, RE. RE. #
., HrBREOY A RS FA+H11.2%. +8.5%. +2.7%. +6.4%

Bk : cEESHAREOSARKEEE (METitih)

L BEREE (%) 26/7 26/6 26/5 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 25/124/1224/11
H O A3 239 270 194 141 25 218 65 58 -13 82 43 7.1 58 47 81 122 -31 59 107 66
R 92 198 52 38 -60 121 04 24 -12 45 -38 16 -62 -18 31 105 31 29 121 74
KiE & 27 106 -12 09-232 79 -92 -71 -99 18 05 40 -21 31 37 178 03 33 17.7 98
RE 77 220 -255 -139 28 1321306 28.1 -58 37.2-112 153 267 37.4 514 326 254 -84 -47.5-280
Bl 3 210 350 340 -38-36 99 438 23 183 -30 29 00-120-258 -14-19.9-19.8-29.4 -29.4 -13.5
"t 430 1788 2374 1965 32 -159 533 350 429 97.1 347 -17.6 -46.9 -48.3 -34.4 -24.9 -24.6 19.2 -11.9 -34.9
EH5H RS 329 -15 91 65 129 42 7.8 178 206 238 99 -1.1 168 7.6 22 27 131 180 165
AR 757 -548 75 46.0 418 129 170 402101.3 954 67.51345 59.3 -4.4-108 264 992 212 -11 -6.6
poz} S 164 175 128 81-218 257 -22 -34 -98 39 08 33 23 -17 -06 82-225 09 44 38
HERENAR 73 18 -49 -11.3-345 184-13.0-19.3-257-123-149 -99 -7.0-100 -85 -1.6-37.5 -88 -69 -3.0
Gimyhse AR S 64 122 -03 1.0-284 205 -42 10 -91 64 15 06 -16 -19 34 165-253 125 174 9.6
BB 2 T2 7 2 B 85 32 -41 -22-294 148-102-109-159 -80-100 -05 1.1 30 -05 93-284 76 66 43
sy 27 -11 -103 -17.1-39.6  6.1-17.4-17.1-209-132-171 -7.6 -40 -55 0.3 100-37.8 -62 -06 -1.9
RERHTH 112 90 19 -36-334 247 -86 -85-126 04 -32 30 06 -94 -72 82-294 -72 32 -26
e 17 -64 -7.0 -12.3-419  15-194-255-31.0-280-209 -32 84 -06 -59 64-264 -17 -28 49
GEo) 418 -489 -532 -559-243 296-123-10.7-18.3 -43 -0.6 202 30.6 148 136 8.9 -37.1-26.7-11.1-20.5
RkA 103 -23 -83-138 -90 7.8 43-144 -22 -68 123 -14 20 15 -64 -33 -43 119 27
4L 42 S94 447 770 384 315 93 208 141-100 -7.7 -14 -65 -60-181 -01 71 51 -36 -68 7.3 402
EHEAE R 527 525 511 393315 269 167 78 1.8 119 90 43 73 50 69 79 85 29 44 65
HLE = & 338 343 275 204 115 271 122 98 13 127 77 81 85 73 105 140 -12 81 123 81
B 314 152 24 -34-150 192 37 46 -90 249 43 53 15 56 17.1 253-249 195 290 14.1
Eiﬂ%ﬁ%ﬁﬁﬁ%&ﬁg% 674 533 661 477372 206 60 -69 -99 -02 -29 -96 -26 -38 -16 09 95 113 98 165
E30] 266 27.8 443 110 25 -83 106-125-165 -17-18.9-218 -88-228-209 9.4 10.7-12.8-158 -0.3
K38 66 154 94 72-152 114 -69 -58-136 -96 -66 -3.8 -90 -88 -2.7 129 01 109 141 102
EAR R R 117 123 191 82 -34 228 51 48 43 80 42 76 78 06 126 130 -63 29 55 29
£ Ff B K 116.6 1222 111.0 100.1 852 726 47.8 344 27.0 328 33.0 294 245 337 213 85 216 40 55 11.1
= EE RfE 604 695 393 44.0 439 671 716 529 341 108 174 185 230 137 44 16 -37 7.8 121 -7.7
fLA8 924 422 297 -147 395 528 251 465 609 43.0 353 -14 237 440 355 1.9-350 197 105 6.0
KTE RIS E R H 23 -42 -117 -197-441 167 -19.8 -21.2 -31.0-16.7 -17.0 -55 1.3 -7.2 -2.3 243 -40.6 -92 4.0 -2.8
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REEEORKESR A ERIE: THREN 2T HA44pE o SRBESH 2R

tb+16.0%, & B E +17.0%, & F A7 E He+34.9%, st A& 3B F th+38.4%

B : HOBEMBX SR RLCEE (X% TitH)

BARL (v) REHA FEEEXRHKE K= e HA BE EAFNT  EHE E2 Efl HE&E TEEE
2026-07 23.9 38.4 16.0 17.0 14.0 46.9 139 144 34.9 15.8 25.] 48.8
2026-06 27.0 34.9 18.5 13.9 6.9 42.9 29.9 39.4 38.0 28.9 43.7 58.0
2026-05 19.3 24.3 7.9 354 10.9 421 23.9 18.9 35.8 139 32.2 63.1
2026-04 14.0 15.2 13.4 11.3 4.0 24.9 8.9 18.9 25.7 37.0 26.9 44.3
2026-03 2.5 6.9 8.6 -26.5 3.3 19.9 119 12.7 20.6 11.4 35.2 41.0
2026-02 39.6 38.7 54.9 9.7 22.5 40.7 64.9 379 59.0 50.8 22.8 18.9
2026-01 10.0 224 10.8 -23.0 -0.3 15.8 9.9 7.3 -09 6.9 33.5 56.4
2025-12 6.4 11.9 11.9 -30.0 5.3 -0.6 12.9 221 3.6 109 11.2 31.2
2025-11 5.8 8.2 14.8 -28.9 4.3 19 35.8 8.0 -4.9 125 12.9 18.4
2025-10 -1.3 11.0 0.9 -25.2) -5.7 -13.1 5.9 6.7 -22.1 0.3 9.9 20.9
2025-09 8.2 15.9 14.2 -27.0 1.8 7.0 10.7 14 4 -21.] 15.8 11.0 19.4
2025-08 4.2 22.5 10.4 -33.1 6.7 -14 10.9 9.1 -16.7 -18.4 17.5 17.2
2025-07 7.0 16.6 9.2 -21.7) 2.4 4.9 14.8 9.8 -9.1 -1.8 19.2 10.7
2025-06 5.7 16.9 7.9 -16.1 6.9 -6.7 -1.2 9.4 -16.2 -8.0 3.4 16.7
2025-05 4.7 14.8 12.0 -34.5 6.2 -1.2 12.9 12.9 -10.8 -7.1 7.9 11.4
2025-04 8.0 20.8 8.3 -21.0 7.8 -0.3 5.9 21.7 -2.7) 4.2 15.5 8.8
2025-03 12.1 11.6 10.3 9.1 6.7 -0.9 -4.2 27.3 1.9 12.2 79 7.8
2025-02 -3.1 8.8 -11.5 -9.8 0.5 -2.8 -19.9 7.8 -23.9 -28.8 33.7 42.8
2025-01 5.9 3.2 10.§ 12.1] 0.8 -2.7 6.4 7.9 -0.7 14.2 -6.3 -14.5
2024-12 10.7] 18.9 8.8 15.9 -4.2 4.0 -12.3 0.0 5.9 5.6 141 -7.6
2024-11 6.6 14.9 7.2 8.0 6.3 -2.9 0.9 2.]] -2.5 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) 24.9 2.9 2.1
2024-09 2.3 5.9 1.3 2.2 -7.] -9.2 -7.9 -9.3 16.9 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 42.9 6.9 7.9
2024-07 6.9 12.2) 8.0 8.1 -6.0 0.8 -2.4 8.9 -2.9 24.5 23.]] 12.7
2024-06 8.4 15.0 4.1 6.9 0.9 4.1 1.2 4.7 3.9 16.§ 27.9 9.0
2024-05 7.4 22.9 -1.0 3.6 -1.6 3.6 -0.4 4.2 -2.0 48.9 25.9 10.2
PRI T
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REBIEEMSREEXLE O RIEA ERIT: 2656 ARR VA haki
B IrAH PVCHAE v B L5 4-0.7% +122%. +11.1% +7.5%

B&: SERI-RAXHUOXVER KL HORSARLERE (UXTiHY)

i3 EBRED RKRAT B{r ({Z£3xT) 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
REARHZH H A4 60.57 5743 5565 39.60 5251 71.93 6450 54.06 47.06 4677 46.87 48.84 5558 56.37
yoy 9.0 19% -3.6% -334% 67.9% 50% -8.6% -85% -12.6%  04% -3.2%  3.0%  0.6% -9.4%
Mok FRmD REAT
ESEZNS 0 A&
Fgfgff;m*@‘iﬁ FO£8 540 512 487 345 483 646 553 560 558 524 528 520 544 534
yoy -0.7%  -4.2% -10.6% -40.9% 42.4% -9.9% -20.5% -155% -18.8% -12.9% -150% -13.0% -16.7% -23.9%
=5 U/\I\E_
%ﬁfﬁ*@%i” FO£8 231 258 278 231 28 419 311 262 192 170 176 186 221 242
BUERpg yoy 42%  6.5% -3.4% -38.9% 32.5% -17.3% -22.1% -19.6% -17.5% -5.5% -8.4% -1.3% -11.6% -23.3%
WRE PRERE(90191010) |HRFKE. | HOLHM 383 381 394 289 352 438 415 38 379 38 373 359 380 336
EURE yoy 0.7% 135%  8.7% -24.0% 60.2%  0.8% -6.6% -3.8% -11.1% -9.1% -8.8% -2.4% -6.1% -12.0%
Aok 3, frhy £0 KA
gf&fﬂ%ﬁﬁ*$ O£ 641 654 665 484 658 894 790 591 454 422 427 468 572 617
yoy 122%  59%  05% -31.7% 79.2%  3.1% -11.4% -84% -156% -3.5% -50%  2.0% -2.9% -15.0%
= th 4 /B 3% B(940320) FO£%m 1143 1095 1062 7.78 983 1341 1219 993 809 821 811 835 928 940
yoy 23.1% 165% 11.2% -26.3% 855% 13.1%  3.9%  12% -56%  7.6% -05%  4.8%  14% -52%
l NS I 'A_‘E.
&giﬁﬁﬁﬁ“ F O£ 105 101 099 070 091 103 102 094 080 077 08 09 111 121
IARE 'I‘E{@&r@\ yoy -4.6% -16.5% -15.6% -29.1% 91.6% -0.9% -10.8% 2.2% -88% -0.5%  51% 19.0%  2.6% -9.1%
EREEN kg Et KZ B FOeH 345 318 326 198 262 371 325 299 297 292 277 274 310 3.29
(940131+940139) Yoy 111% -3.4% -7.8% -394% 751%  O.7% -152% -142% -17.0% 0.8% -9.2% -46% -7.6% -12.3%
(%ﬁj’:‘f*&%wﬁ”” A& 488 478 473 361 420 518 456 427 427 439 455 453 487  4.63
yoy 01% 32%  1.8% -26.6% 550% -6.8% -12.9% -10.3% -154% -6.6% -11.1% -6.9% -6.9% -9.8%
G 5 K #1(940410) MREE. | HO£Mm 135 118 123 091 108 144 122 121 119 118 116 126 136 1.23
R#K ZEE. B yoy -0.4% -4.0%  2.8% -27.8% 73.6% 21.4% -2.7%  3.3%  92%  87% 16.3% 285% 27.0% 10.1%
RSB | BR
HiEE NMEREER O£ 065 060 065 054 058 067 062 063 064 066 064 060 059 056
(940421)
yoy 10.0%  7.7%  7.4% -22.3% 57.4% -2.4% -14.1% -11.3% -58% -0.7% -8.2% -12.2% -13.5% -14.1%
S EBESE S |, . .
E‘E’J@ﬁ*m%%]ﬁi@ WEEFM. | HO£E 376 383 369 241 319 398 360 348 3.09 344 345 356 349  3.65
PVCHEAR [ 55(39181090) BN
x yoy 75%  52% -3.7% -382% 29.7% -17.6% -28.4% -10.1% -25.0% -9.0% -17.4% -14.3% -24.1% -17.9%
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HREBIESMyREHEE OHIE R ERIR: 2656/ £KEHR. BHEFH
By ABIER, TABER RSN A+101% +6.9% +15.7%. -62.1%

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

S e REAT B{I 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
®iE HENRERMEMESAERE | ZXRM. [HO&F 520 471 427 233 389 521 402 425 39 419 418 411 473 470
Tl (B IR R AB RS 41N (9617) & R yoy 10.1%  0.3% -6.0% -42.2% 82.2% -11.5% -14.4% -10.2% -16.5% -0.1% -15.9% -6.0% -6.1% -8.7%
R H1E B K 5 e 2 (39241000) ¥ O4£% 913 803 749 523 680 028 7838 733 651 673 704 740 854 7.69
SERE. %] Y 6.9%  45% -2.5% -34.8% 64.5% -3.6% -9.0% -9.7% -157% -6.2% -10.5% -3.4% -3.0% -11.9%
BF 229{;\2%110) AR EEREER ?EH%; B YO£% 068 064 061 038 058 077 063 058 051 054 058 062 064 058
yoy 7.1% 11.3%  6.0% -29.6% 96.8% 7.6% -3.3% -6.1% -152% 05% 1.3% 19.3% 55% -12.2%
£ E B AR %(691010) ¥O£&m 208 197 186 251 309 517 445 343 298 291 329 449 550 454
BETS R, yoy  -62.1% -56.5% -62.5% -40.6% 76.4% 19.6% -28.8% -20.6% -21.1% -8.2% 13.9% 47.0% 72.6%  6.4%
L fth 3¢ BRI 26 ok FH £ 28(691190) MY |WMO£% 008 008 006 007 009 013 011 010 009 009 010 012 015 012
yoy  -47.9% -37.1% -47.9% -39.7% 51.3% -20.7% -27.4% -29.8% -37.0% -29.4% -54% -1.0% 16.9% -9.6%
. o EEAENAR AR EEN(230910) BEAES. F|EO$% 155 142 137 111 120 132 128 118 109 115 117 130 115 127
YR & . .
B, EE| yoy 35.3% 11.9% 21.7% -12.7% 54.0% -3.1% -1.7% -3.6% -159% -7.0% -15.9% -3.8% -21.2% -0.4%
O By 4 4 1Sl 7 ERERE
(Efégz‘;ﬁj’ﬂﬂﬁﬁ RERERE HO4$%, 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. #
o B Aol 2 FIH A +122% +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
%;%Ef%fﬁé’aﬁ%@ HO&% 035 033 034 021 028 029 030 025 020 024 026 026 028 030
R 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 7.7% -6.0% -4.6%-36.4% 123.4% -12.7% -11.7% -2.6% -17.4% 5.1% -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: 26487H B 2 R Hb+25.6% (60 A+28.6%) , SHRF. K.
AM B AL B 2 FE S +1.8%/+1.6%/+9.4% (6 F A+2.8%/+1.7%/+14.8% )

B : W OSHA FHE

BAEL 26/7 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
ME O 25.6% 28.6% 18.5% 21.6% 20.6% 6.3% 34.3% 23.9% 15.8% 18.2% 253% 154% 17.7% 19.3% 20.7% 21.0%
SR ® 1.8% 28% -3.0% 1.1% 31% -0.6% 83% 84% -2.6% -1.0% 9.4% -45% 16.7% 16.0% 21.7% 20.3%
FEES 1.6% 1.7% -0.3% -14.6% 2.5% -10.0% 7.8% 4.3% -3.8% 0.0% 9.0% -3.9% 45% -3.3% 7.5% 27.2%
FRE, &8, FTREKXNE 14.6% 20.0% -2.7% -6.0% 87% 11.4% 185% 14.0% 50% 45% 95% -1.4% 2.9% 56% 20.9% 23.0%
R B AR 9.4% 148% 1.9% -6.7% -54% -55% 147% 53% 14% -02% 87% -2.1% 51% 7.9% 12.9% 11.3%
FERRKE 83% 12.9% 1.4% 195% 150% 10.5% 36.3% 20.3% 8.6% 157% 13.5% 53% 10.0% 10.7% 14.8% 2.9%
BFEM4. BREREY 55.3% 61.2% 46.3% 58.4% 51.9% 25.3% 38.5% 46.5% 542% 65.8% 66.4% 50.7% 452% 57.1% 55.1% 53.7%
V. & RN 30.0% 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%
SAA 57.4% 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%
HOSMmbtt 26/7 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
2548 & 75% 73% 68% 6.8% 68% 7.3% 75% 83% 7.6% 76% 7.6% 89% 93% 91% 83% 82%
FEES 42% 43% 46% 42% 42% 43% 47% 50% 53% 4.8% 4.0% 46% 52% 54% 54% 59%
FRE. 6. FRERNE 09% 09% 09% 08% 09% 09% 1.0% 1.1% 1.0% 09% 08% 09% 1.0% 1.0% 1.0% 1.1%
RN R AR 30% 3.1% 31% 30% 3.0% 2.9% 3.7% 38% 38% 3.6% 3.2% 34% 35% 34% 3.6% 3.9%
FERRKE 06% 06% 06% 08% 08% 08% 1.1% 1.0% 09% 09% 07% 07% 07% 07% 07% 0.8%
BFEMG. BREREH 26.3% 29.4% 285% 28.3% 28.0% 24.5% 22.1% 24.4% 246% 23.3% 24.8% 23.4% 21.3% 235% 23.1% 21.8%
V. ®&RER MG 13.0% 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%
A 1.6% 12% 13% 1.6% 1.5% 1.6% 1.5% 1.2% 1.1% 1.1% 1.2% 1.0% 1.3% 15% 1.5% 1.9%
Ho&fm (Z%x) 26/7 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
MEgH O 530.8 507.9 469.3 4552 464.4 330.6 4319 4403 390.7 4205 426.7 4339 4227 3949 396.0 3745
SR @ 39.8 370 319 310 316 243 325 365 297 318 326 386 391 360 329 307
EEES 223 216 214 190 195 141 205 220 208 203 171 200 219 213 215 223
FRE %68, FTREXNS 47 48 40 37 40 29 41 47 41 38 34 39 41 40 41 39
AR AH & 161 155 144 135 139 97 161 166 148 153 13.6 146 147 135 141 145
FERRKE 31 30 30 36 37 26 45 44 36 36 30 29 29 27 29 30
BYEM. SRR 139.8 1494 1339 1290 1301 811 956 1074 960 979 1059 1015 90.0 927 915 815
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
SEECPIRILL(%) 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
SEE#ulCPIEI EE (%) 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 3.5 35 3.7 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 1.5 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 115 17.7 133 100 4.4 4.4 4.2 6.3 43 4.2 4.4 3.9 3.3 1.8
(%;;):?ttﬂiﬁﬁﬁ:j&mﬁﬁ&:éiﬁﬂtt 4.9 5.7 5.7 5.7 2.2 1.7 3.9 4.0 4.7 4.2 3.4 35 3.5 3.9
?f:):*ttﬁ%%ﬁ%@j:ﬁwﬁéﬁﬁtt 16.8 18.9 138 123 133 123 6.8 43 4.9 5.3 7.3 8.6 7.1 6.6
XEHEAFTEFWASZERL®M%)| 3.8 3.3 2.4 1.6 1.7 11 17 0.7 0.0 0.3 -0.4 0.0 0.1 -01
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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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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,
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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
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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,
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