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—ERERATAL 2026 SRR °*  FRBGARIRRERETFHH. 7 B 27 B~7 B 31 B, SW HRIRIGEE LK

£ w 2020075 6.4%, HIBSW 2 A IR 6.6pct, HF, SWIRERGIRE 3 6.9%, HE SW £ A
i HE 7. Ipct; SW STUHISIEEY LK 4.6%, B85 SW £ A 8 4.8pct,
% o EHITUMNIE: 1) HB: 6 BHANBETER 43 FHIZ7T, EEK 1.0%, 2)
= HO: 6 BRESHAIRER O 293 (25T, FL+7.2%. DiFE, 6 ByResE. R
IEH ST YIREIGHE O 135 {2355, Rb+12.2%, BRERKRENMFHEOS 157 235k, [tk
1L A0230511040052 +32%. 3) tRfh: FEREMERLIE, 7 B 31 B, ESBENS B IEEUIRT 17,488
nangip@sweresearch.com TT/M, AR 1.1%,. MREDSLURT 15,745 7T/06, FETEE 1.6%, ERREL
R 7023052306001 15 M IS5IET 89 £45/5, AR 0.6%, ICE2 SIHENBLIR 82 £5/8,
gﬁﬁg;v;;?g;gggzm ARLESK 2.2%, 4) WBMHE (RROE) : 7 A 22 B, EARTFEXBHRHS
liupei@swsresearch.com BEGIRERT 1311 X5/2F, RALEK 61.1%, BRTE 23%, FA_LK
4AME A0230526070001 28.4%.
zhubl@swsresearch.com ° (Bt
BREA
4AE 0230526070001 o #: XA adidas. VF, PUMA 274, SREEXARERBEERIF. 1)
zhubl@swsresearch.com adidas: 26H1 WN\/IFEEFE 133.4/ 8.4 {ZRRJT, BEEL+10%/ +5%, $HEIRTI

HERER, BHFMEXEEENSEFIEARIE. A EASFKRANIESIZRLL
B 9~10%, #EEF)EIES|, DHRE, 26H1 KPEXIEAN+14%, DTC, HBiFs
#, 2) VF: FY27Q1 LN 16.7 {235, E-5%, BAFESHR 8307 HEm, E
WS, EPS ARFUEE. A LASFEWNIES I ZEFUEK 2%+, 4ESFIEIE5]. ol
XE, WARETE 3%, MAPEXIFEEIEK 2%, 3) PUMA: 26H1 El 35.5 12
RRgT, EEE-7.9%, BMETFTRER, 3$FESIR 0.5 28T, RS 2 {ZRUt. &
WXE, KFHEX 618, EHARRMAR, KEMHIEEOR+5.2%.

o [B&: & SHEIN S iB3sFREHR EHEST, 25 F£EUN 418 (23T, 3#F 20.6 {23£
TT. ARSI EREFIAIEARNAE, ALY 160 MNhig. 2.73 {ZiEEREERE
HARSS. 23-25 FWAD RIS 321 /387 /418 {22ETT, IRUEE 41%/21%/8%, 23-
25 FEEIEE 14%; &R EIH 27.9/33.7/20.6 {Z3=5T, 25 SR, FEF
NENHETE), SEAIEHERI RN A SN B HEEH 24 19 24 {2350/

ESERVAE SN
o [FIM=SRESTER]

o [RERZ: 26 FRARBHBHRZE, SREHENZR, ARNSKERESERTES
M. OPEREMN: tLEHS/TrhR/ANB/MERE, BNKTRED/REAE
B, OEMRERI: REBAKRE/FT/KAE/361 B/BE/AFES, BKERTRER ®
BERER: TREE/KERD/EXRIE.

® HARE: BYFLiFKfE, XEEMEESH. OLiFKNEAE: KREHLE/
BERT, @IEmHlEr=IEE: H2/8iN/ERI/487T/ 850,

® SRR : BERESMTIHE, TURSFIR, FEMENE, REERA LK.
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1. FRAGRRIDRIRET 517
1.1 FRERRENR

FRAGERIMHRIRENETF BB, 7B 27H~7831H, SWHERIMEEH LK6.4%,
MM SWE AIEE16.6pct, Hb, SWHRERSGIEE LiK6.9%, HRSWEAIEET7. 1pct;
SW HERHIEIEE LK 4.6%, HFR SW £ A$5%) 4.8pct,

1: FRAGRRIRRKEIEEERD 217U 5 [

12% 1

10% A 6.4%

5% -

0% -

-5%

-10% A

-15% -
HRUEEE =) WO RKESE@EL DS HHES SN
SO T
Pemna T BH ER %g W OHE® #ﬁ%

BRKEIR: Wind, BAZRFHAR, i HAHREST 31 NG A 185

EERIERIRAINER: BRI (29.2%). HEATE (26.5%). BES (16.9%).
BEt45ES8E (15.8%). LR (14.4%).
2: FEBEIREEIRIRMIZEKIE Top15

35% -

30% -

25% -

20% A

15% +

10% -

5% -

0% -

® £ o B OB T R OF K B & = &
= F X K ® & £ = B
ﬁ*—l'*lﬁ Wind, BBARERTR
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1.2 FRHTIR S

[4541]

FRASFREFEHNREATRHILSE, adidas, VF IRABASIFREIFH LEIIARESI,
{8 EPS IR R HiAFH, MRARILESFEES]. PUMANBMRFFRE, 1IBiSFE
WS, WHESHEHRESP, adidas., VF, PUMA EAREREERYF, XiTiEmhF=dk
i LR TR R TiHAEIRER.

adidas: 26H1 RERIEESIE, LREIIAIESl. 1) BidlkEs: 26HT AT 1334
BT, REE+10%, HERAEBCTMHFIMEN, EWCIRFHEHS, B, 26H1
BAFIE/3EEFE 12.8/8.4 {ZBX7T, RELE+11%/+5%, FiBREFHZMEE, TER
HFMEXERERBIEN, EHEEAERAEGET. 2) 97 m: 26H1 ERIEN 71.9 {ZEX
7C, [REE-1%; BREWIAN 51.6 2B, REE+29%; BRI 9.8 {ZKT, EEL+12%.
3) BHBEX: 26H1 RGMMIN 42.0{ZRR7T, RIEE+5%; FLEWAN 27.2{2RR5T, [RIEE+8%;
RPEXIKN 20.912807T, FEEb+14%; BEWRANT7.81287T, REb+7%. 4) JkEEES]:
RELAWAIES], Tt 2026 2FEECRRNIERK 9%~10%, $HFEFEL 23 12
BRTTHIFES .

VF: IEANBLATIFHE, LiEMAES]. 1) EBplks: FY27Q1 (2026/4~2026/6),
ANBEERKN 167 {Z2FETT, BE-5%, BABME, £EZK The North Face.
Timberland % DTC {RiE@E#HFI;M. FY27Q1 ENAFIESIR 8307 F355T, SIRELLKE,
BT, S EPS SiR 0.27 3553, ARMIHTHE. 2) SithX: FY27Q1 EMIN
9.0 1ZZ%5t, Ftb-4%; EMEA IRN 5.1 {ZZE5T, FEEb-7%; WARKAN 2.6 12T, FHLb-
3%, 3) AMESIES|: AR LIEWAIES|, Tt FY27 2FWNRIEK 2%LA L, HRFEEE
[EIEEFEZEL 8%ANE5], T T4 Vans #t R REEZENE.

PUMA: SRRLLTE, RSSFARS. 1) BiFkss: 26H1 Q285 35.54 {ZEX
7T, REE-7.9%, BETIH, EEEMHBEBAIA. PRBSIFEEFITER, 26H1
IFRHERESHR 0.46 1ZETT, RILLET 2 {28TT, FIRIESFTIHEE, AAiit. Xitg
BXSPNES. 2) 37 m: 26H1 EEIIAN 20.251Z28%T, [EIEE-9.9%; BRZ=IIAN 10.98
1ZRTT, [E-4.3%. 3) HHEK: 26H1 EMEA IEN 14.49 {ZBRTT, REEL-12.9%; ZEMIL
A 12,56 {Z&gt, [EEE-8.8%; AU 8.50 {ZBRIT, EEE+3.5%, HPAHLEX 618,
EFETANRAMAE, L TEHE. BERRPERK, KMEEOREK 5.2%,

HUREHIBR 26Q2, TRt LiffRIRMSTHE, [RIFEEKNRIPFIBAEZEIER. 1)
Lilg: BN AR EMNTH. REFEPEHYSE. EHFERIGFERERKETHRENS,
NRELHLEDEBIFELZRE, I, 26 FLEMBHFERTTEH, ERMERLERTET,
26Q2 BREARLIEERNFIR. 2) Hils: BEFLITRITRERETIERE. Z Nike F
ARl SERENENE, FRXRHIEF W HRT B, FthiFsliE AT ERAE, SHA AR
SART IR,

B MFEINEIE N 2 RIS R KEE S8R $B3TT #£20m EEAERE BRETE
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SHEIN &3 i&32FrEtR LHESIR, 25 FEUL 418 {235k, #F 20.6 (2=, 1) &
EffR: SHEIN A2 ERSEFIEESNAT, AL 160 N, 2.73 (2GRS
RERS. QEUBREERATRILS, mOUFENARIE. B, MRk, B
LATR EfitighE, arumERHRGFm. 23-25 FRAD B 321 /387 /418 {2555T,
XIRIEER 41%/21%/8%, 23-25 FERIGER 14%; FFiED B/ 27.9/33.7/20.6 {Z5<7T,
Q5FFETRE, TERATGERD, SHAUERAIEEIRAIAAMEZ I 24
FRY 24 2T E 3 {2355T. 2) BFFm: 25 FIREAIA S 267 {2355T, FEHBK
6.5%, Gtt7963.8%; EftbmElN 15112355T, FEK 10.7%, SLERFTE 36.2%.
#HE265F3 A 31 H, AF~&ma8d 200 5 MREMR, 26Q1 & EAFPEYEXRER
£9 4700 MriRESA. 3) HXEiEE: 25 FEETHA 101 12555T, BEETRE3.5%, W
AL 24.1%; BRMNTIZIN 148 {25558, RIELIBK 8.8%, WIAAGEL 35.4%; HEftthX
KN 169.4 {23558, EIELIEIK 15.4%, WA GEE 40.5%,

SEIEIIRREEREGE. 26Q2 THRMEEKRRAAEL, FILA BRERAE, B
MRS 25-30%. ITHRAINR, FrioiE SERERR. L¥FFRE. BfbmhE
WSS, FILA f75385], IRMEBAHEEE, WEHETHRRIE DA, WitHik
R T, BEREHEITNE. 26 FAURBESZKE, ESAERIRRASSHE
EEIRE, SmhETTRES. ERRWENRR, BKTREEINRR, EERR/FT
/361 B/REREE, BNKEREHBA.

LHRIRIR 2026 FREBIDRAERREE, TIEFEE. REREELY 1-2 FEE, Bal
HEKKIIREIRTS, —ZESRATIKETHIEEABRENTE, BRNBETHS
i ARmmhE. HBERATEE T RIS AREMERIEE R, RIMARHNINERKME, Tt
RIVGHRERSIRK, [(fhE. BRE, RELFEY. BNFERKEIRREDNE, #
FINRE, TRk, EWCKIEHERTE.

2. FEAEA[k
2.1 BRI A B &S SR EFRALECE

# 1: EFFIRIGARRLES—KE

HFE
10.2 {225 6% 1.3 (2% 7%
Deckers 27Q1 26.4~26.6 fex=r 2 fz5=5T o
3@k UGG+4.9%, HOKA+7.7%

464.0 {23251 0% 31.11Z%&5T -3%

Nike FY26 4E38  25.6~26.5 e ° fe%r °
PIBX: tZE+5%, EMEA+3%, KPHEX-11%, APLA #F

16.7 {Z25T -5% -1.0{ZZ5T S

VF 27Q1 26.4~26.6 oo > fessre e
SRk Vans-8%, Timberland+4%, The North Face+6%

Adidas 26H1 26.1~26.6 133.4 {ZRRTT 10% 8.7 {ZERTT 8%

B MFEINEIE N 2 RIS R KEE S8R SB4TT $£20m EEAERE BRETE
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DX : BUM+5%, J6ZE+8%, KPHEX+14%, HZE+27%, BE+7%, HIUBX+5%
35.5 {ZBATT -8% 0.5 {280t =
Puma 26H1 26.1~26.6 (ehT ° ook L
SR EEK09%, IRE-4.3%, BHE-7.6%
1009.9 {Z BT 22% 1467 ZB7 39%
ik 26Q3 263~265 | — L Bl i °
MREREDHX: BHA+10.0%, &5M+33.8%
24.7 {75t 4% 201z -38%
Lululemon 26Q1 26.2~26.4 =T 2 e °
DX EEHX-4%, FEARE+30%, Hiti+13%
Under 49.7 {75t 4% 5.0 {ZE5T 146%
FY26 5 254~263 le=r : S0l °
Armour UK : JL2E-7.9%, EMEA+8.6%, TIA-4.8%, HZE+8.7%
Ralph 81.1 125t 15% 9.4 {75 27%
P FY26 i 25.4~26.3 =T & = °
Lauren SHIX: 462E+9.2%, EUM+16.7%, M +23.1%
8.3 {ZBHi%A 15% 1.0 {ZBti%8 82%
OnRunning  26Q1 26.1~26.3 i > [Zipers s i
PHIX: EMEA+22.8%, EM+3.1%, TA+44.4%
35.0 {25t 1% 34125 76%
Gap 26Q1 25.5~26.5 =7 : L °
Gak#: Old Navy+0.8%, Gap+9.9%, Banana Republic+0.7%, Athleta-12.3%

EHRE: AR, HEEERR

£2: EFSERAARNLG—1

i@
9.1 28T 9% 0.2 1ZER5T 51%
Hugo Boss 26Q1 26.1~26.3 SElE BOSS-7%, HUGO-23%
81.6 1ZKA5T 2% 22.4 7B 0%
Hermés 26H1 26.1~26.6
SER]: RE+5%, BAR-3%, 2248+5%, Efth+1%, FKMEL-6%, FEK-4%
oo oy o126k 30.5 {ZERT 1% 3.3 ZEWT “15%
rada A~ .
SEakE: Prada+3.3%, Miu Miu+2.5%
386.4 {ZBITT 3% 57.0 {ZBRT 0%
LVMH 26H1 26.1~26.6
DERI]: BIEE-T%, FERK+9%, FK-2%, Bm+2%, BEH+11%
72.2 {ZBRT 3% 3.6 {ZRR5T ~12%
i 26H1 26.1~26.6
diaa SEME: Gucci-5%, BkE+20%, FRES+8%
63.3 {ZERT 20% _ -
IR 27Q1 26.4~26.6
iR SHX: BAR+36%, EGM+11%, EiMN+27%, FRFEAEM+3%, WARK+21%
Burb 27Q1 26.4~26.6 i °% - -
urperr 4G~ .
Y SR : EMEIA-3%, EM+12%, AFHER+9%, A (ARERLSN +3%

BHKR: S2R25, BARRHRR

2.2 AT LR
B 2026 £ RESIRS

ZOft 2026 FLFFEFEW 81.6 (ZBUT, RARLICERITERBLEK 2%, TR
sRERWEWE 3.6 1ZBUT; B_FEEKEW 40.9 ZBUT, REECRITERER
7%, BERRE—FEEENE. WAHE (A7) EFFEW 353 2-UT, KEE
ICERIHER 2%, APEXMiHEIEREZT,

(FriEsEsE: https://mp.weixin.qqg.com/s/rfget4dq6Vf6TsjA G MIZg)
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LVMH ££BI21 2026 LHFMR

LVMH £E 2026 F E3FEEU 386 12R0T, REETE 3%, SEMEWF)E 86.9
ZBRTT, BLCTRE 4%; A&EF)E 57.0 2/0T, SEFEERFE, HHRE_ZFEEK
195.2 {ZBRTT, BYUEK 3%, BIBRTFRPREMEIUEEIA 4%, LIRENERIIMN

(FBREA) iz EEFEIIEK 6%, REARNGEXE, EUSELH 28% =BFE 29%,;
AZAIERK 5%, EEEK 4%, BUMRELLTRE 1%, S0EE, FRAEEIUEKRK 9%. 5
mEEBTUEK 5%, AEEIRIEETUEKR 5%, IESKE EFFRITRE 1%, 5=
FEERIERK, “ZX=RAIFRMNERK, FXe. ERmREWSTR=ER.

(FriE)sEsE: https://mp.weixin.qg.com/s/CmjdCHNeHLDE11z1gNaMBg)

23 FFER EHRAAE

%3 FEESLHATNE
28 L mE
ATFRAD 2026 FHFRIRE, IREHPNSTNEWA 288 27T, BT 0.7%; BRF LHAT
AP 2026/7/31 BIREGSFND 1.0 125, FEEK 30.9%, FHSSKRTSEMOMISHENSE. STBms
SRR, IEERIHREAI 5101 57T, TEMBAHY. B RIASESIR AR,

BRKR: 2825, BARIRHRR

3. {TLERIRER
3.1 6 BFESHR S EHALLIEK

REERATBLIE, 6 BHANBRSELH 4.3 5z, FLISK 1.0%, 6 92
EIREENE. SHARRRTER 1285 (25T, FHIBK 3.9%, S ETESE, 6 5Ly
FSRIN_E SR 11578 1277, RECHBK 2.3%, SHANBRSERIRILER 259%;
ERYIR R M E B EMRLEK 6.2%,

3: [REVAERISETLRIGE (%)

50% 1 20265F6 ARRFRE IR HAM T ETRLL+3.9%

40% -
30% -
20% -
10% -

0%

-10% A

—[RELL AR ETESMYoY — jREslEitenR s T EmYoY BRFEETEmYoY

BRKR: ERFHR, BHARREAR
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E 4: RN LEEIWESEFRRIHEE (%)

20% -

20265F1-6 AERREIEHARATEMRITRLL+6.7%

15% A

10% 4 \

5% ~

0% T —r \

-504 4

N O g DO~ O00 O NNODgG 0O~ OD O - NNDOG D ORD0®HO ~—~ NN WO
OO0 Q00D 0000 T o000 Q000000 T 0000000000000
.l el . gl el .l gl
QOO OOossSsSs S sSsSs SSSW0WwWww0wWwwwWwwwy oo o oo
L e A I o I o o I o T T B I o B o T o T o T B o I B T B o s A N A o B e I VI IS N S B o B I A ]
OO0 000000 000000 00O 0000000000000 00 0000000
[ B e B B S B RS A S S S R e s B S S S S I N S S B B B e e I Rt N o Y o A B At B At IS B S A )
— =] — =1 :
fREL EIEREESARITYoY REERTRRESRYOY IREETEMR it Yoy

BRER: BRFER, BRARERR

E 5: LY ESEHRIHEE (%)

o - [P —— - =
30% 20265 1-6 AR TR MmN L SEEMEiTEE+6.2%
20% -
9% /\‘ Q/\"\-"\J\_/.___\/N
et —
>
0% o
-1% +—/—1—717—7—"""TT"T"TT—"T—TTT—T"TTTT7T
N O 5 OO0 - N NS W OO ~ NANOD S WD O~ 00O~ NN =S W0 O
OO0 000000y - OO0 000000y OO0 000000 00000
o000 O000T - 00000000 T T 00000000 00000
€303 0 000 00 0 o0 e 0 0 s sk st st sf sf s sb s st st WU W W W LW W W W LW W WO W00 O
Lt I VT I I ¥ VI B O VI ¥ I I T I T I o B A B O o I I I T I VA U T I I VIO I S B T Y Y )
OO0 0000000000000 00O O0000 00000000 0000 000 O
Y NN NN NN NN NN NN NN NN NN N NN NN NN NN NN NN NN
— R RN AN — R R T
TYRRN CFEmS SRR PSR

BRER: BRFER, BRAREAR

3.2 6 BRELHAIVEOSMBELIES

6 BERSRR. RELO: FEEXSELE, 2026 F 1-6 BREHASRMmRE
1460 {z5=7T, @EEL+1.4%, Hep, HOHRLE. fWkHlm 730 23T, REb+3.5%,
HOMRERAREMN 730 {2355T, BEE-0.7%. Hep, 6 BERELZRIRELN 293 {2555T,
Btb+7.2%. oIFE, 6 BHRLE, LWIREImEOE 135 {2555T, Bb+12.2%, ik
ERAARENMEHE O 157 2355, Rtb+3.2%.
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6: 6 B, RYRHImEOEK 12.2% 7: 6 BIRERAREMHHE ORI 3.2%

250 1 1235 6BigikF12.2% [ 100% 250 ¢ 123550 6FI%iEH3.2% [ 80%
200 - 200 - 60%
- 40%
150 - 150
F 20%
100 100
- 0%
50 A 50 - -20%
0 0 -40%
SS85555555555555585555 CoO00O0O00O0ODODO00OOCOOOOOO
B T s e T Y Vo] A~ A r OO DO N D = D
J422483423LtddRdindns Saxfsiifzizziicdisisd
NAAEANAAEENEN S S S S RSRRRIRAIRIRIRRIRKIIRIKIIKREKR
)T YoY m HEf  ——YOY
BEEER: BXEE, Wind, HARRAR BRERIR: BXEE, Wind, BARRAR

3.3 FREMAIMBEMETE T

AEERIMBEINE. HIGME: BPERENEYE, 7B 31H, EXRERNIEBIE
HURT 17,488 7o/, KRBT 1.1%, MPEFEHELIRT 15,745 5o/, KETE 1.6%.
EFRMEENIE M 188URT 8935 /85, AFETEX0.6%., ICE2 SiREENELIR 82 £5H /8,

KB L3k 2.2%,
8: HEHRRMMISI LIRS 9: EfFBEMIEREISIEE
— 200 - .
25,000 /1 558
20,000 - 150 A
15,000 100
10,000 50 A
e A A A
I3I33S
Ay S A o A = Gl O S ol G G A 33333333333333%333
saaSyge223ziggesg SaaNYYQedssLdesg
SRSSS8SSS88888¢8¢8¢80¢% SRSSSS8S8S8888888¢%
—— ERINEBISE  —— B AK —EEEMES  —— ICE2S AN
BRRR: FEREN, Wind, BAERAR BERR: FEREN, Wind, BAERAR

3.4 7 BREXFITFEBMNERFrERE

BAFIEFEEMEIEE: 1) EXxOERE: 7 B 22 B, BRARITFERZERRHIZES
BIEEIRT 1,311 =5/, RS 61.1%, BATEL 2.3%, FR LK 28.4%. 2)
BrO&E: 7 B 22 H, BARTFERGRRBHHGSIEERT 1873 RO/, B
b E3K 51.2%, BRTEL3.6%, FR_EEK21.5%,

B MFEINEIE N 2 RIS R KEE S8R S88TT $£20m EEAERE BRETE
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10: BAFITEBNMBIELE (ExOR) B 11: BAXRTFEEBMNMSIEE (BrxOR)
AR T A SRR Z A A S 4 (EET) AR A B RER A e e (8T)
1600 , =PI 2200 4 EROINF
1400 - 2000 -
1200 1800
1600
1000 -
1400
800 A 1200
60 T Il LIl 1000
spdtdzzadedragie SSgtatisbcazisps
S33F T iLLLLRLLLLY A S v N S v
SESE8888RE888E8ERE.ES ggggsgagsysasaagy
BRISEE: Wind, BFERHL BEISE: Wind, HHEEEM

3.5 ERREBHALORKRHICEEL

& 4: ErnEEZHREOESHICEREW

" %ﬁ? %z_t!?.ﬂ %:T:FE
RESERR @MREEFR  HE=FRALE
2025/01 7.17 24,325 4,023 122.0 298.4
2025/02 717 24,726 4,011 122.0 2955
2025/03 7.18 24,837 4,000 122.0 296.4
2025/04 7.20 24,956 4,003 122.0 299.6
2025/05 7.18 24,978 4,005 122.9 299.4
2025/06 7.16 25,052 4,010 122.8 300.0
2025/07 7.15 25,240 4,006 122.6 302.1
2025/08 7.10 25,240 4,008 121.8 3024
2025/09 7.11 25,187 4,010 121.8 302.5
2025/10 7.09 25,093 4,020 1223 304.4
2025/11 7.08 25,124 4,011 122.3 306.4
2025/12 7.03 25,121 4,013 122.3 310.1
2026/01 6.97 25,074 4,026 122.4 309.4
2026/02 6.92 25,044 4,010 1223 309.3
2026/03 6.92 25,102 4,013 122.8 3155
2026/04 6.86 25,112 4,005 122.8 319.8
2026/05 6.82 25,139 4,026 122.8 329.4
2026/06 6.81 25,206 4,026 122.9 336.5
2026/7/31 6.79 25,338 4,043 123.8 335.8
REFICERT -3.4% 0.9% 0.7% 1.2% 8.3%
RBVICEREE -0.3% 0.5% 0.4% 0.8% -0.2%

BHRKR: Wind, SEIR{T, HEZERAR
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3.6 EREIR=ITILER

3.6.1 REIEzNARIHTHA

2025 fFREIEENIRIGTHIAIIEIX 4377 {278, REEK 6.1%. AFO4& CR10 &
78.5% , Hep & /Adidas/361 E /I I5Z5{AE /Lululemon MiF D &R IR F
1.0/0.2/0.2/1.0/0.4pct , Nike/ Z= 5 / 5 & /Skechers/VF ™ 3% 3 81 & tb T i&
3.3/0.4/0.1/0.7/0.1pct,

% 5: PEEHIRIGHIZHIMER T S2=HER
Hhets: ZARS 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TEME 1483 1669 1904 2215 2691 3199 3123 3549 3377 3860 4124 4377

S YoY 10.1% 125% 141% 163% 21.5% 189% -24% 13.7% -49% 143% 68% 6.1%

AR0OF 2024 2025
1 Said 85% 9.8% 104% 11.0% 131% 150% 159% 17.8% 195% 19.9% 20.8% 21.8%
2 Nike 18.0% 19.5% 212% 224% 23.1% 240% 260% 237% 227% 21.9% 193% 16.0%
3 adidas 15.0% 155% 16.4% 18.6% 194% 19.0% 168% 152% 98% 9.0% 93% 9.5%
4 == 66% 69% 66% 62% 60% 65% 69% 94% 107% 105% 9.8% = 9.4%
5 L= 66% 63% 56% 45% 47% 48% 46% 50% 61% 62% 62% 6.1%
6 361 & 43% 43% 42% 38% 31% 29% 27% 27% 33% 35% 38% 4.0%
7 WISZHAT - - - - - 03% 05% 08% 12% 17% 26% 3.6%
8 lululemon - - 01% 02% 03% 05% 08% 1.1% 14% 19% 26% 3.0%
9 Skechers 06% 18% 20% 27% 33% 36% 40% 44% 40% 40% 36% 2.9%
10 VF 25% 23% 22% 22% 22% 23% 25% 23% 23% 23% 23% 22%
Un-biased CR10 70.8% 73.8% 754% 77.0% 79.6% 82.3% 83.4% 84.2% 824% 81.2% 80.3% 78.5%
Hi= mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 Nike 143% 155% 169% 182% 18.7% 188% 20.1% 181% 175% 16.8% 151% 12.9%
2 Eodiic] 70% 78% 81% 84% 90% 91% 86% 98% 108% 105% 10.7% 10.6%
3 adidas 148% 153% 16.1% 183% 192% 188% 166% 150% 98% 9.0% 93% 9.5%
4 e 66% 69% 66% 62% 60% 65% 69% 94% 107% 105% 9.8%  9.4%
5 Fila 15% 20% 22% 25% 37% 54% 65% 69% 72% 73% 713% 713%
6 e 66% 63% 56% 45% 47% 48% 46% 50% 61% 62% 62% 6.1%
7 361 & 43% 43% 42% 38% 31% 29% 27% 27% 33% 35% 38% 4.0%
8 lululemon - - 01% 02% 03% 05% 08% 11% 14% 19% 26% 3.0%
9 Skechers 06% 18% 20% 27% 33% 36% 40% 44% 40% 40% 36% 2.9%
10 Jordan 22% 25% 29% 29% 3.0% 39% 45% 43% 45% 45% 37% 27%

Un-biased CR10 65.2% 67.8% 69.2% 70.6% 73.2% 76.1% 76.5% 77.6% 76.0% 74.3% 72.1% 68.4%
BRRE: RERETWEHE, BRERMAR; iF: Un-biasedCR10 AZRFEHEI+ALSEITEMEEZE CR10

3.6.2 HEIBZETA

2025 FFHREISEHIHIMIEXL 5707 (27T, FLHEK 1.6%., 28O CR101X 23.0%,
HepZi/Adidas/ IS AE A M EREEEF 0.5/0.1/0.2pct, KEIE/FIRR/ LA
DEELEF, BRZR/MM/DH/ZFT /X /R /Bestseller HiZpEELL T8
0.1/0.3/0.2/0.1/0.1/0.3pct.

% 6: FPEBERHIFIMER RIS

Bhefi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BSFRAFNEIE N Z SRS IS B EE S A £51070 207 EERERY B8
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SEME 4590 4797 4994 5245 5587 5806 5108 5705 5195 5617 5615 5707
ihe YoY 38% 45% 41% 50% 65% 39% -120% 11.7% -89% 81% 00% 1.6%
HiZ AFOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 2B 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 48%
2 BEZR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
3 EEE 08% 07% 08% 10% 11% 13% 16% 16% 17% 21% 24% 24%
4 [ 14% 1.6% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
5 bk 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 2.1%
6 Zoe 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
6 Adidas 13% 14% 16% 19% 22% 24% 24% 21% 15% 15% 16% 1.7%
8 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
8 ESAE - - - - - 01% 02% 03% 05% 07% 10% 12%
10 Bestseller 33% 34% 32% 3.0% 28% 27% 26% 26% 21% 18% 14% 1.1%
10 FIBR - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 1.1%
10 5k - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 11%
Un-biased CR10 15.7% 16.9% 17.7% 18.7% 19.6% 21.7% 23.1% 23.1% 22.4% 23.6% 23.4% 23.0%
HE= mEEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 TR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
2 EEE 07% 06% 08% 10% 11% 12% 15% 15% 16% 19% 21% 22%
3 A s 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
3 [ 12%  14% 15% 17% 20% 22% 26% 23% 22% 21% 21% 1.9%
5 = 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
5 R 06% 07% 08% 09% 12% 14% 13% 15% 16% 16% 17% 1.7%
5 Adidas 13% 14% 15% 19% 22% 24% 24% 21% 15% 15% 16% 1.7%
8 Fila 02% 02% 03% 04% 06% 10% 13% 14% 14% 15% 15% 15%
9 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
10 FIBE - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 11%
10 previsl=) - - - - - 01% 02% 03% 04% 06% 09% 1.1%
10 ANGeIR 26% 26% 25% 23% 21% 21% 20% 20% 18% 18% 14% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 1.1%
Un-biased CR10 14.8% 15.8% 16.3% 17.3% 17.9% 19.4% 20.4% 20.4% 19.8% 20.9% 20.5% 19.7%
BEIRE: BRRERETWERE, BREREMR; i£: Un-biasedCR10 BZEEHHEITAAFEITEAEIEZE CR10
3.6.3 HHEIEETIA

2025 fFErhERETHIFHMEE 10592 (Z7T, FHEK 1.5%, 23012 CR10iX9.5%,
H th %2 B /Lululemon/Moncler 7 B LLIEF 0.1/0.1/0.1pct, KB/ EF
/Adidas/UR/Z&BR /ARSI EELLFFE, dE/Bestseller/Inditex HizHERREIEL T
8 0.2/0.2/0.1pct.

& 7: PELEHIGIMER T GRS

BhgEi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TEHIE 7937 8395 8852 9409 10126 10573 9407 10540 9643 10443 10437 10592

e YoY 74% 58% 54% 63% 76% 44% -11.0% 121% -85% 83% -01% 15%
HE= YA Wb 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1 ik 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%

2 g - - 04% 05% 07% 09% 10% 11% 12% 13% 15% 16%

2 R - - 05% 06% 07% 08% 10% 10% 1.1% 14% 1.6% 16%

4 Bestseller 20% 20% 18% 1.7% 16% 15% 14% 14% 13% 13% 1.0% 0.8%

4 Lululemon - - 00% 00% 01% 01% 02% 03% 03% 05% 07% 0.8%
BESFAIEEN 2 e SIS RiRE S 251178 #2078 ERER 1R
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6 =7 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
6 Adidas 06% 06% 07% 08% 10% 1.1% 1.0% 09% 05% 05% 06% 0.6%
6 UR - - 02% 03% 04% 04% 04% 05% 05% 05% 0.6% 0.6%
6 ZEIRIG - - 07% 06% 07% 07% 07% 06% 06% 06% 0.6% 0.6%
10 Inditex 07% 07% 09% 09% 09% 09% 1.0% 10% 08% 07% 06% 0.5%
10 5 - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
10 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 0.5%
Un-biased CR10 6.3% 6.6% 10.1% 9.4% 9.8% 10.0% 10.0% 9.9% 93% 9.7% 9.8% 9.5%
H= mhiEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 A<E 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 KEE 04% 04% 05% 06% 06% 07% 09% 09% 1.0% 13% 14% 15%
3 Lululemon - - 00% 0.0% 01% 01% 02% 03% 03% 05% 07% 0.8%
4 UR 02% 03% 04% 04% 04% 05% 05% 05% 0.6% 0.6%
4 o 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
4 Adidas 06% 06% 07% 08% 1.0% 11% 10% 09% 05% 05% 06% 0.6%
4 oy - - 03% 03% 04% 05% 05% 05% 05% 05% 06% 0.6%
8 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 0.5%
8 5 - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
8 MO&¢Co - - 05% 05% 05% 05% 05% 05% 04% 05% 05% 0.5%
8 Fila 01% 01% 01% 01% 02% 03% 04% 05% 05% 05% 05% 0.5%
Un-biased CR10 7.6% 80% 80% 80% 83% 82% 79% 78% 74% 7.8% 8.0% 8.0%

EHRR: RERETWEIR, BHEERMR; iE: Un-biasedCR10 iZFEEHIEI+ALATGEITEIEZEE CR10

3.6.4 REIERTDA

2025 SFREERDHIFHMEE 2657 (Z7, FLLEK 2.0%, AFOF CR101X 15.8%,
Hrh#R D/ %/Adidas/#525/361 Epn LR 0.3/0.1/0.1/0.1/0. 1pct, /Ml
ve/Etfe/FTHAHn MR, BERGHHDEMRL TE 0.1pct,
& 8: HESEHIHHIHIMERD SRS

Bhefi: CART 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
EEIIE 1271 1400 1571 1800 2091 2391 2218 2517 2299 2526 2604 2657

e YoY 92% 102% 122% 146% 162% 144% -73% 135% -87% 99% 3.1% 2.0%
Hi= 2TOF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 #5 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 oy 0.7% 1.0% 13% 1.4% 18% 22% 26% 28% 31% 31% 31% 32%
3 ik 07% 08% 1.0% 1.1% 12%  13% 1.4% 14% 14% 15% 1.5% 1.5%
4 Adidas 07% 08% 09% 1.1% 12%  13% 1.4% 14% 09% 09% 0.9% 1.0%
5 455 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
6 fit5e 04% 05% 05% 06% 06% 07% 08% 07% 07% 07% 06% 0.6%
6 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%
6 = 4] - - - - - - - - 09% 08% 07% 0.6%
9 i =1 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%
9 o - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 0.5%
Un-biased CR10 10.7% 11.7% 12.4% 12.8% 14.3% 16.3% 17.0% 16.7% 15.9% 15.2% 15.2% 15.8%
HE2 mhEO&F 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 Balabala 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 T 06% 08% 1.0% 1.1% 12%  13% 1.4% 1.7%  19% 19% 1.9% 2.0%
3 RARE 07% 08% 1.0% 1.1% 12%  13% 1.4% 14% 14% 15% 1.5% 1.5%
4 Flia 01% 02% 03% 03% 06% 09% 1.2% 12% 12% 12% 1.1% 1.2%
5 Adidas 07% 08% 09% 1.1% 12%  13% 1.4% 14% 09% 09% 0.9% 1.0%

BSFRAFNEIE N Z SRS IS B EE S A 551270 207 EERERY B8
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6 5L 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%

7 fit5e 04% 05% 05% 05% 06% 06% 08% 07% 06% 06% 06% 0.6%

7 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%

7 Dave&Bella - - - - - - - - 09% 08% 0.7% 0.6%

10 Ese S - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 05%

10 HtRe 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%

Un-biased CR10  10.3% 11.2% 11.8% 12.4% 13.6% 15.6% 16.4% 16.2% 152% 14.6% 14.6% 15.3%
BRIRIR: EREIRETENE, BAEEMT; E: Un-biasedCR10 HZEEHHI+AARGITEAEZEE CR10

3.6.5 HEIAXK LA

2025 FFREIRRTHIAMIEIX 2542 (27T, REIEK 1.6%. ~A8O1E CR101£9.8%,
HPEASERATIZMEELIEF 0.2pct, mtkEBE/ILE/EBmIA/ER/HKin/ L5
/Victoria's Secret MM AMBELLFEFE, AEB/LFAF/=IZ AT HHERL TiE
0.1/0.1/0.1pct,

% 9: HEIRXRHGIZIIER T G=HES

Bmhgafi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

TEME 1701 1832 1966 2129 2326 2461 2227 2496 2312 2491 2502 2542

B YoY 92% 77% 73% 83% 93% 58% -95% 121% -74% 77% 05% 1.6%
He= 2FOEF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 i 0.9% 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8% 2.0% 1.9%
2 HAER - - - - - - 0.3% 0.5% 0.8% 1.0% 1.3% 1.5%
3 HERER 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3% 1.3% 1.3%
4 OE 1.0% 1.1% 1.1% 1.0% 1.0% 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
5 EHIIA 2.6% 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.2% 1.1% 1.1%
6 Z5 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% 0.8% 0.8%
7 A - - 0.0% 0.0% 0.1% 0.1% 0.5% 0.8% 0.7% 0.6% 0.6% 0.6%
7 oL 1.0% 1.1% 1.0% 0.9% 0.8% 0.9% 0.9% 0.8% 0.7% 0.6% 0.6% 0.6%
9 LS 1.2% 1.2% 1.0% 1.0% 1.0% 0.8% 0.7% 0.7% 0.6% 0.5% 0.5% 0.4%
9 Victoria's Secret - - - - - - - 03% 03% 04% 04% 0.4%
9 =3 A - - 0.0% 0.0% 0.0% 0.1% 0.3% 0.4% 0.5% 0.5% 0.5% 0.4%
Un-biased CR10 11.1% 11.7% 11.2% 10.8% 10.7% 10.3% 10.4% 10.2% 10.1% 9.7% 9.9% 9.8%
He= mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 A= 0.9% 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8% 2.0% 1.9%
2 MIIOW (J&EA) - - - - 0.3% 0.5% 0.8% 1.0% 1.3% 1.5%
3 A 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3% 1.3% 1.3%
4 EHIIA 2.6% 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.2% 1.1% 1.1%
5 S5 0.7% 0.7% 0.8% 0.7% 0.7% 0.8% 0.9% 0.9% 0.8% 0.9% 0.9% 0.9%
6 =5 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0% 0.8% 0.8%
7 Ubras - - 0.0% 0.0% 0.1% 0.1% 0.5% 0.8% 0.7% 0.6% 0.6% 0.6%
7 =t 1.0% 1.1% 1.0% 0.9% 0.8% 0.9% 0.9% 0.8% 0.7% 0.6% 0.6% 0.6%
9 Victoria's Secret - - - - - - - 03% 03% 04% 04% 0.4%
9 ER - - 0.0% 0.0% 0.0% 0.1% 0.3% 0.4% 0.5% 0.5% 0.5% 0.4%
Un-biased CR10 10.4% 11.0% 10.7% 11.4% 101% 9.8% 10.0% 9.7% 101% 9.3% 9.5% 9.5%

BEFRE: BRERETWEIE, BREEMR, iE: Un-biasedCR10 HiZESHIFI+ A AR GITEAIZEE CR10

B MFEINEIE N 2 RIS R KEE S8R 5513 #2010 EERERY B8
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GERla=vag

3.7.2 kSR

&= 10: EXmERAEHEERR
. G [RILbiBE
26518 28 38 48 5B 68 26%18 28 38 45 58 65
Nike 9.8% 101%  90%  75%  93%  84% | -95% 8.6% 243% 35%  -135% | -29.4%
Adidas 7.6% 93%  92%  79%  99%  94% | 9.3% 60.7%  437%  171%  263%  166%
Puma 18% 19%  21%  16%  21%  23% | -07% 190%  115%  -125%  -199%  -43%
Under Armour 0.6% 06%  06% 07% 06%  08% | -11.0%  373%  221%  565%  -81%  -19.6%
Skechers 15% 15%  17%  14%  15%  15% | 06% 192%  -158%  10.7%  -358%  -10.4%
=5 75% 80%  73% 77%  69%  71% | 41% 327%  101%  -136%  03% 11%
Eii 6.8% 68%  59%  62%  65%  64% | 7.1% 32.2% 3.6% 0.4% 9.6% 0.6%
Fila 7.8% 77%  83%  77% 110%  97% | 125%  592%  385%  255% 1.6% 12.4%
Fila Fusion 0.4% 03%  03%  04%  0.6%  06% | 684%  542%  1025%  113.1%  49.0%  53.2%
BIE/Arcteryx 0.0% 00%  00%  00%  00%  00% | 1518%  1528%  167.8%  -37.7%  1269%  42.0%
J545/DESCENTE  2.2% 18%  19%  18%  19%  20% | 303%  641%  41.0% 58%  -223%  -100%
H/KOLON SPORT  0.2% 02%  02%  01%  0.1%  0.1% | 478088% 227435% 60722%  1351.0%  243.1% |NNi6A19%]
w5 2.0% 22%  24%  27%  22%  20% | -173%  40%  -11.7%  -162%  -142% | -244%
3618 1.5% 15%  18%  16%  12%  14% | -303%  -486%  -356%  -505%  -435% | -43.0%
BHERE: BRHIBER, RRRRRR: I SREAR=FEEINN, SERRAFEER
= 11: BRmSIRAEHEERR
i FItbigiE
28 Gk 2618 28 3R 48 58 63 26§18 2R 38 48 58 6 H
R fhRE 19%  1.6% 31%  24%  28%  25% | 707%  550%  81.9%  35%  27.0%  1.8%
WAZR  BAZR 09%  1.0% 1.0% 11%  13%  19% | 271%  1122%  338%  -142%  07%  -44%
RIRA mRA  00%  00%  00%  00%  00%  00% | -80.1% -636%  -783%  -852% -512%  -163%
DRI D 04%  03%  03%  04%  04%  03% | -629% -60.0%  -61.1%  -67.6% -37.0% [Ne30M%
AFS APLZ  08%  09%  07%  06%  06%  05% | 202%  141%  464%  63%  134%  -6.1%
. Hazzys ~ 02%  03% 0.5% 05%  07%  06% | 308%  258%  556%  795%  67.7% |NSoSM
ES ®EZ  01%  01%  02%  02%  02%  02% | 59.6%  432%  1004%  1085%  71.8% | 28.2%
iR tME 02%  03%  02%  02%  02%  03% | -133%  10%  -47.9%  -242% -257% | -164%
THE JURE  02%  02%  0.1%  02%  02%  03% | 233% 292%  29%  461%  9.1%  -145%

BRERE: BRHIBER, RRRRRR,

& 12: ZEmEDRBEHEERR

iE: BIEAB=FFEEIMNN, SEFERAFEER

2618 28 38 48 58 68 2618 28

AkE 0.42% 046% 089% 068% 071%  0.62% -0.3% 19.3% 55.0% 105%  -23.0% -36.4%

R Theory 0.04% 0.05%  0.08%  0.05%  0.05% 0.06% 13.7% 1.2% -170%  -164%  -56.5% = -43.1%

GU 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% -29.3% -393% -393% -192% -473% -423%

. AFEZ 0.18% 022%  023% 0.13%  0.12% 0.12% 11.7% 420%  106.7%  29.2% 5.5% -14.4%

AFS SRET 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% -56.7% -572%  -56.7%  -341% -43.9% -26.4%

ARIMRI 5 0.11% 0.09%  0.07%  0.05%  0.07% 0.07% 15.2% 356%  -271%  -538% -37.9% -41.7%

HERATE  #BE/DAZZLE 0.06% 0.11%  0.10% 0.13% 0.15%  0.10% 14.2% 65.4% 65.1% 1405% 57.6%  -28.3%

E/walsy 0.02% 0.01%  0.02%  0.02%  0.02% 0.03% -49.8% -66.8%  -59.4%  -502% -52.7% | -56.2%

Self-portrait 0.03% 0.07%  0.06%  0.04% 0.08%  0.07% -26.4% 40.3% 46.0% 10.1% 24.8% -8.7%

E/waks Ed Hardy 0.00% 0.00%  0.00%  0.00%  0.00% 0.01% -21.9% -493%  -651%  -363% -347% | -48.9%

Laurel 0.02% 0.02%  0.03%  0.02% 0.04%  0.05% -39.5% -39.8% -5.8% 3.0% 10.8% -1.4%

IRO 0.02% 0.03%  0.03% 0.03%  0.02% 0.03% 72.3% 89.6% 34.7% 77.8% -187%  -22.6%

fRiBhEEA  TEENIE WEENIE 0.12% 017%  015%  0.11%  0.10%  0.09% -26.9% -382% -36.0% -446% -554% | -67.4%

Jorya 0.02% 003% 0.02%  0.02%  0.02% 0.02% 12.8% 201%  -21.7% -186% -543% | -48.8%

Jorya Weekend 0.03% 0.05%  0.04%  0.04%  0.04%  0.04% -55.5% -48.7%  -28.6% 6.5% -39.8% -37.4%

FRERRR (D Caroline 0.00% 0.00%  0.00%  0.00%  0.01% 0.01% -52.2% -67.8% -699%  -594% -285% -25.0%

AIVEI 0.02% 0.04%  0.04% 0.03% 0.04% 0.01% -42.0% -30.0% 3.2% 4.1% -333%  -36.1%

ANMANI 0.00% 0.00%  0.00% 0.01%  0.01% 0.01% -40.7% -68.2%  83.1% -49.7%  -145%  -143%

FREERD FRE 0.15% 0.07%  0.02% 0.01% 0.04%  0.03% 96.1% 8.6% -41.0%  -95.0% -86.8% | -87.2%
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BEKRIR: BRHIAER, BRERHAR: &: HERHE=FTFAIMN, SIFERAFEEER

#* 13: EXRMBIRAEIEEER

GERla=vag

FILLIEE

HFEARIE
HHER
AFS
NGEES BEERE
=EMRM
Nike
Adidas
Puma
B e
Kids &%l
oaiuN=]
(e7d
361 &

BhIBAL

AR

mini peace

Teenie weenie kids

e
K3zl

Hazzys
Nike
Adidas
Puma
=5
R
Fila
(5222
361°

4.4%
0.6%
0.6%
0.5%
0.3%
0.1%
0.2%
0.2%
0.2%
0.2%
0.1%
0.8%
0.7%
0.3%
0.1%

28
4.1%
0.5%
0.6%
0.5%
0.3%
0.1%
0.3%
0.2%
0.2%
0.2%
0.1%
0.8%
0.6%
0.3%
0.2%

4.4%
0.9%
0.4%
0.4%
0.3%
0.0%
0.2%
0.2%
0.2%
0.2%
0.0%
0.6%
0.5%
0.2%
0.1%

45
3.9%
0.7%
0.4%
0.3%
0.2%
0.0%
0.1%
0.1%
0.2%
0.2%
0.0%
0.5%
0.3%
0.3%
0.1%

58
4.3%
0.6%
0.3%
0.2%
0.2%
0.0%
0.1%
0.1%
0.2%
0.2%
0.0%
0.7%
0.5%
0.3%
0.1%

68
4.1%
0.5%
0.3%
0.2%
0.2%
0.0%
0.1%
0.1%
0.2%
0.2%
0.1%
0.8%
0.6%
0.3%
0.1%

2618

7.3%
21.3%
-0.3%
-5.1%

-25.5%
-43.1%
-25.2%
-23.6%
90.8%
91.0%

-2.6%
-8.5%
22.2%
12.5%

-11.9%

28
64.2%
19.5%
21.9%

-26.7%
-20.3%
-35.1%
10.8%
-26.3%
41.2%
187.3%
82.4%
89.3%
6.0%

38

-27.1%

21.4%

-27.2%
-20.7%
-14.7%
-26.3%

17.8%

-44.8%

33.8%
93.1%

-36.8%

-9.7%
25.3%

119.6% -30.2%
-35% -15.1%

48
-7.0%
-5.8%

-17.2%
-33.3%
-19.8%
-1.1%
23.1%

9.5%
43.1%
78.4%

-24.9%
-29.6%
7.8%
-47.7%
-37.7%

58 68
24.9%  27.8%
13.8% | -47.2%
262%  -17.1%
-39.0% [JE2500
161%  -26.9%
189% | -44.1%
41%  63%
-46.6% [5704%
354%  9.7%
182.6% |23000N
222%  -303%
212%  -22.8%
307%  -18.0%
248% -263%
171%  38.7%

BERIR: BRHIAER, BEERHAR: *: HBERE=FTFAIMN, SIERAGFEER

4. EARRRIRIREE S R R R
4.1 HERRREETTL 2026Q2 BRSO HIR

& 14: BHRRFTIEEITHN 2026Q2 BEEECHEL

HARE (FiER) TIEEIRN 2026Q2 ERSETHILE

P HEEsHE BIREE (FER) BIREHE (A7)
2026Q1 2026Q2 T 2026Q1 2026Q2 (%) 2026Q1 2026Q2 (%)
[RA=FIPAS 14 70 56 1,415 5,023 255% 24,227 103,677 328%
REE 2 17 15 1,076 18,744 1642% 3,798 69,683 1735%
Eogir N 43 35 -8 1,086 787 -28% 72,619 48,595 -33%
SR 61 25 -36 7,827 3,554 -55% 147,891 45,440 -69%
R EH 14 9 -5 983 1,426 45% 42,752 42,436 1%
TREE 21 23 2 989 2,613 164% 9,914 25,846 161%
HERSD 15 10 -5 4,016 2,774 -31% 39,559 23,357 -41%
ERMNERR 9 9 0 436 457 5% 17,998 15,635 -13%
HBRASEH 7 5 -2 2,455 2,041 -17% 21,850 14,596 -33%
KERLG 19 5 -14 760 743 -2% 15,876 11,561 -27%
R elRd 0 4 4 0 327 0% 0 7,454 g
PNELE 3 3 0 467 387 -17% 8,657 5,784 -33%
REEEPR 3 1 -2 788 1,550 97% 3,112 5,062 63%
fRERRD 8 8 0 941 834 -11% 6,957 5,043 -28%
hE 2 4 2 17 622 3519% 182 4,707 2489%
FriERs 4 2 -2 1,306 289 -78% 23,673 4,220 -82%
BERA 10 9 -1 1,745 598 -66% 12,497 4,049 -68%
B0 2 2 0 102 673 561% 706 4,000 466%
BEIEKE: Wind, BRI
BESMFRREEN 2 RS T =B B S8 5516 2200 EIRERL FREE
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4.2 fREERIE)

& 15: AR LA B)AFRIBARMFLRIAM (BX 2026 £ 12 A 31 H)
RRyE LEENAE TE

= FAAD LIS SHETY
e (BER) iRiE A ﬂﬁﬁtb(%) T8 A ﬂﬁﬁtlﬁ(%) fREERR{nsEEY

001312.5Z @RIy 2026/10/21 117 24.5% 25.0% BRTWIEERD
BHRIE: Wind, BEERHR

& 16: FRAGIRIFEE/FEBISIRILEIZEW

EIRIRERIEISIR G 2 RRRALLE (%)

7k X3 e 07/27 07/28  07/29  07/30  07/31 FHITENAE
02020.HK RIS 7.26 7.27 7.25 7.25 7.19 -0.07
02331.HK 7 15.02 14.94 14.94 14.82 14.72 -0.30
03998.HK BEE 9.36 9.37 9.39 9.41 9.35 -0.01

41354 02313.HK FRMNERR 7.95 7.98 8.00 8.01 8.07 +0.12
01368.HK KL ERR 16.90 16.95 16.94 16.98 16.97 +0.07
01361.HK 361 & 17.86 17.86 17.87 17.87 17.87 +0.01
06110.HK e 6.62 6.79 6.68 6.49 6.44 -0.18

BHREKIR: Wind, BRERHAR; I: BRFEARSTHRA

®17: FAERREPFBEIFIRER
L diA REsRE REEBRhE 2 SREEX SJEERE  S8RS

(&) (07]:9) (fzi&7c) 2 [0F]:5) BRASLEBI  BRERLLGY

2026-07-31 15.15 38061 58 -276 19.5% 14.7%

2026-07-30 15.26 38337 59 -282 19.7% 14.8%

&7 2026-07-29 15.27 38620 59 -18 19.8% 14.9%
2026-07-28 14.61 38638 56 -214 19.8% 14.9%

2026-07-27 14.61 38852 57 -242 20.0% 15.0%

2026-07-31 78.95 20123 159 -176 15.3% 7.2%

2026-07-30 79.60 20299 162 -7 15.4% 7.3%

TS 2026-07-29 79.65 20307 162 -30 15.4% 7.3%
2026-07-28 77.05 20337 157 15 15.4% 7.3%

2026-07-27 76.10 20322 155 83 15.4% 7.3%

2026-07-31 3.78 47795 18 -12 48.9% 17.0%

2026-07-30 3.79 47807 18 99 48.9% 17.0%

P ERR 2026-07-29 3.80 47708 18 -37 48.8% 16.9%
2026-07-28 3.72 47745 18 146 48.9% 17.0%

2026-07-27 3.69 47598 18 -105 48.7% 16.9%

2026-07-31 1.36 39998 5 -329 17.0% 6.5%

e 2026-07-30 1.35 40327 5 -1167 17.1% 6.5%
2026-07-29 1.33 41494 6 -681 17.6% 6.7%

BSFRAFNEIE N Z SRS IS B EE S A 517 20, AR 278



% SWS pp—
RESEARCH

2026-07-28 1.29 42175 5 1075 17.9% 6.8%

2026-07-27 1.27 41100 5 -1814 17.4% 6.6%

2026-07-31 44.58 12141 54 78 19.5% 8.1%

2026-07-30 44.18 12063 53 13 19.4% 8.0%

ERMNERR 2026-07-29 44.78 12050 54 31 19.3% 8.0%
2026-07-28 43.52 12019 52 46 19.3% 8.0%

2026-07-27 43.26 11973 52 55 19.2% 8.0%

2026-07-31 494 109439 54 -633 23.5% 9.4%

2026-07-30 4.92 110072 54 218 23.6% 9.4%

KEE 2026-07-29 4.91 109854 54 287 23.6% 9.4%
2026-07-28 4.90 109568 54 81 23.5% 9.4%

2026-07-27 4.80 109487 53 134 23.5% 9.4%

BHKE: Wind, BEEIRHAR

5. X BEIRDR

HERSETIH, SEmERITAEWESIRE;

TSR, SEEWERFEOTE,

KinnEASEERIEN, FRAEIRRE, mbERERERREDRIKG;

[RIARIRA E3K, RAMESAIEHTERFIZEL.

B MFEINEIE N 2 RIS R KEE S8R 5181 #2010 EERERY B8
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6.f&{EF

& 18: HRRFETILEEILEER

e e =040 ShE I3Z#FE (127T) PE
IEHE : —
2026/7/31  ({Z5%) 26E 27E 28E 26E 27E 28E
2020HK  REKT 78.95 2208 |1560 1574 1712 12 12 11 SN
2331.HK o 15.15 392 257 289 324 13 12 10 i
EahRie  1368.HK Rt ERR 3.78 106 123 138 148 7 7 6 SN
1361.HK 361 & 4.67 101 149 161 175 6 5 5 SN
6110.HK Nat 1.36 84 121 132 143 6 6 5 SN
- 600398.SH EHzx 6.30 303 234 254 280 13 12 11 SN
002563.5Z FESARIME 6.21 167 100 113 129 17 15 13 SN
3998.HK R 494 577 427 457 485 12 11 10 SN
3306.HK  TEgfA7k 20.72 110 98 106 114 10 9 8 SN
002832.5Z  LtE#ZE 25.99 148 7.2 92 110 21 16 13 SN
hEiE 00215452 RES 3.92 57 45 5.0 55 13 11 10 SN
fRIF  603587.SH AT 11.64 55 29 33 36 19 17 15 i
603808.SH  FHA 7.84 29 22 26 28 13 11 10 SN
3709.HK  FRZRAdE 5.31 38 4.6 49 5.1 7 7 6 i
301276.5Z =EMRifm 18.07 23 1.7 2.0 22 14 12 11 SN
002293.SZ | TEAE 11.14 93 6.0 6.6 74 16 14 13 SN
Ry5  002327.5Z =% 6.59 55 40 45 5.1 14 12 N fg
603365.SH 7KExRL 18.49 49 47 5.2 58 10 9 8 SN
2313 HK  EMERR 4458 670 603 652 690 10 9 8 SN
300979.5Z  HFIEH 35.52 415 296 359 408 14 12 10 e
0551.HK  #aTEHR 14.18 228 33 3.8 4.1 9 8 7 SN
2232.HK  EBseEpR 6.48 185 25 2.8 3.0 9 9 8 1855
300888.5Z FafEEST 30.67 179 97 114 130 18 16 14 SN
603238.SH  BBEHD 11.58 21 14 1.7 2.1 15 12 10 SN
GEvEIE 00200352 HERH 10.61 126 6.8 7.8 90 19 16 14 SN
603558.SH  fEEEH 12.91 44 4.1 44 48 11 10 9 SN
605080.SH  H#pTE%%A 19.70 28 2.2 26 29 13 11 10 -
300577.5Z  FHERRD 18.13 43 40 47 54 11 9 8 o=
603055.SH &%t 8.61 77 7.5 8.6 97 10 9 8 -
601339.5SH HEEERS 7.99 120 100 115 133 12 10 9 SN
605189.SH E&EFRH 15.97 38 2.1 2.1 24 18 18 16 -
IElEEEE  300866.5Z  LraflET 122.01 702 318 389 466 22 18 15 SN

BRKIR: Wind, HRERHRR: E: 1) #rx. @iEerikin. mERhEx, RSSFERMAsET, BitERiem. »HE
BB, PASRFESMAHART, i1E PEIREPIREXCRIGH; 2) KBS, B 26-28E XM FY27-29; 3) &
TPRENMEBARRFERN, TiTREXIR Wind —E7RH]

BSFRAFNEIE N Z SRS IS B EE S A 5191 20T AR 278



@ SWS pp—
RESEARCH

(EEHHEE

IES SHRIPERE

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

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

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

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

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

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATEERSE, EANENMIDZEEENESIY. ERsRTEN, MREFMENER. T, BEUEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, ARETREIRR, AREFS5HAEFRME IR S ISR R ESR SRR ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARREEN., EHTERT, AR EIARERMREFHTARSATS I BRI HERERE
BRE. THENK, REREE SARSHBEEAIFRLTNER, NEETARSEHEIRERERM AR ESERED
fi# 23 Al S i L 3 1% &7 R I]

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

RO BRAETEMA, SLUHTRICAATRNAIEMMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
IRSBIFCRITE, FRRANBER, HIASTREHEER TERtbAI].
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