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s & 5,

> 1) KEAAH KB AT, B E28A21 B, COMEXK A& koMM AH4661.6E /% 35, FRtb LG
+52% , Line XTI RN A983.56 0/ %, b LR +4.6%.

>2) BRAMREEBIBIT. 8AI8H, (BEHMRATHER {EHFAREETELL kE> M, H20264

9A20 B #2347, BOAHNREETRIFML A TLE, ats: SRIUES MREINAHFH, FHEES
AAAB L T T FORANILE L) 69 1THETRH]; #3088 AEES . A aEEFH LT, BEIame i
fE 5l R B E TR BUEE AMRA G ET . & 536 TAEEARAL KSR R, WAL ARES b
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CHINA SECURITIES



A W%,

> AR TAAERS AR +0.6%. 26547 REAER Y A R HR+0.6% (6 A+1.0%) , AP RELE. S8R
¥ LR E. LS FL-8.8% -1.0%. -10.1% +6.8% (6J %5 A-6.6% +3.9%. -3.4% +12.6%) .

>RIFE: BAAMREEHEIT. 8A18H, KBHFRALTHER UEEAREERLN HRTY N,
202659 A 20 B & #47. #ZSAHNMREE LRBIMEATLE, 0 SRPUEEARES IAAEFM, R
BB AR TN 69 TTHA TR 3738 8145 AL A AEEEHLE. B4t
0 AT T R ST AR BAE G AR HEH . & 56 TAEHE AR AR KB RE, PHHAIEL AR
A8 IR POV YUEE B AR A R T M E R ARk o

> HA%RE: KASMHKE LT, BESA21H, COMEX® 24 % EK A4 ENH4661.6E T/ %5, Fik
EJA+52% , EiEA L EAIIKEN A8356L/ %, Rk EJE+4.6%. SHA22H , 4% 4 LEREIT
JE M HT B R, JRAkdplE (8.22-8.31) 2| JE M4 ¥T F FoAT A 1000 02 100 T &, THARI5IF4FE R F,
% H HHAL

> A FBEERFY26L 4 (#KE20265.31) o A FIEFY26.4 F W57 4/+29.8%0 HF &k A App#d & &Ik
134250 (FY2025AH114250) « & AR HAERFAT B4R = A6 L5 AeM, FY206 .8 &5 0/+36.3%
FY26 B & j* 5 % 504810 70/ +37.4% . #.Z202655A31 8, Z 7L EAGMVAI0212t, P, A&/~
s i R BIGMV A 54T, & EGMVLA52.6%. REMA, A7 IR HHEBI009% 8 &~ dbo FY26EH] F
35.8%/+3.8pcto FY264% 18 #47% $16.28612 7,/ +262.2%,
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A &,

> B RAE: BT, BPBFEEA26HIMR. 1) 27 2026H1A 3 £ IR0,/ +2.8%; 13845418 A
1824270/ +4.5%, HHEFFH02pct 211.9%, 23 PH IR G bBI 4E550% 0 28] 25 B VAR 255 F Klm 3k,
BESAFT TAOMABAKETE Z, NaRKEFRNIEIFAEER KRG RK (SLa] A &R 40038
X) , FHAER R AEEP-SRLHOKTE (AT AZEARK) - 2) BHFE: 26Q2 3K AN16312 %
0/ +32%( B ZIE & T +30%), ABARMLAT22%-24% 89 3 KI5 5] B IS R340 E L/ +252%, BEE D
A PETEFRGE AH022F 0, & TAr#A35710.08-0.10& Lo AHIE. FIM. FEIRIT26Q27%8 I F]+32%-
+37% +24%, &b A1 F18.8% /+4.Tpcts 14.6%/+8pct 17.2%/+13pct. - HL X, 26Q2T K Hb K L A2.5
185 70/+60%, K P8 BINS.60 £ 7/ +36%, £ H K 26Q2¥ N5.01C £ 74./+26%, EMEAMK A3.31C £
T/ +20% 0 A E) FAF WA KA LR E 2524% (J& AH20%-22%) , EH] £2560.5-61.0% (J& #59.0%-
59.5%) , & F) R A14.2%-145% (& H13.4%-13.7%) mé_\:}xﬁé&ﬂx&ﬁvﬁﬁﬂéﬁﬁlz7—1 30% /&
(R AH118-123 % T/ fK) -

PRI T
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KA K

AP o &K FIAE

HHEEE AR K (8.15-821) , BT #4 R K 137.937% F, FIth-1499%. EJ A-16.26%; 3Rk

+21.47% EJ& #-5.80%; AJF (8.15-8.21) , db E) i®# 5 M K6.97. 22.8. 12.09. 2.927% F, F|rk-19.14%.

+29.47% . +26.71%+ -10.36%; 3 Eb+3.65% +34.99% . +14.74%. +10.87% . 7 H , 333 7 B & R

690.37% 7, EFREL-23.5%. [7) Fb-0.4%,

—FE4E R KA (8.15821) , 16T =F 5 x153.907 F, FIh-2.88%. LR A+477%; IRk

0.80% LB A+9.04%; KB (8.15-821) , bR FEI—F K K3358. 827&, [ tb+32.58% +57.19% 3%

FL+10.97% -22.49%, TH, 16/F 5 RIEZMT —F 5 R RT42.67 F 75, F-64%. Fh+56%. 7H %

KR NN AR EHEABE R THE GRILBR AR E)

#K HKIE

AESA218B (AR) , 1) R4 HEvetReb3g 0 A 4461 7T/ )8 3 t+3.4%/ 5 B tb+8.2%, 4tet Reb3g i

4987 7/ Bl FR L +2.9% /5 Bl bb-12.5% . 2) E B4 5h: UK gob, ¥ U A 4538 7/ B ER L0.0% /5 F) 16-9.1%, 4

7 A 4k 3 M 45600 74/ B 3R ER0.0%/ 5 F) EL+0.3%, & F 4ok O 439941/ B 31 Eb-0.5% / 5 B th+0.9% , 4

ARGk 3G M- F 3869 70/ B 2R Eb+0.0%/ 4 7] F+11.8%

% IR B35

WG MAS: ARIEF AT EREIE, RESA21H, BAMRLILT N B AL NA 3oy

B3 A18174. 17065+ 161094 /vk,, EFRbk BB +1.2%. +1.9%. +4.8%, SR b+19.5%. +21.6%. +19.0%;

E R AG LA A9 E 4 /B, L LB +52%, Bl b+253%; B RNARLILE M4 B A 28 % 0o 5 A

23556, 2315070/vk, EREb EJE40.3%. +1.8%, 3] b+13.8%. +15.4%,

TR RAG R AKA BB PLIRIE: RIEAEKE (B RB+FA+H T FEREREA) , 1-THLH

(+16.1%) « =T (+81%) « EHR (+158%) . i F 4 (+152%) « 44A 8 (+129%) « 4 F

(+8.3%) o BAREZ I IR T A 3k b2 55, 1-TAERZE (+63.8%) « TH (+39.5%) . 1-7H, %k

A (+19.7%) « HRE (+232%) « itEA R (+51.8%) « HHEZE (+0.7%) &5 (+147.7%)
R IES
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KA K

FHEREHIE:

24 B ZE8A218,COMEX % 2K &M A4661.6% /% 8, 3k ERE+518%. F [ h+38.00%; SHFEST
NN AH98T.440) %, FRELEJE+4.69% FF) Hb+27.39%,

oo 3

RIEFEXLE, 26557TA KRB E L A B +23.9% (E4042, 2656 A+27.0%) , P RE. RE.
H¥., SR HBE 2657 % A By A+11.2%. +8.5% +2.7% +6.4% (26561 % A F tboy 3] A4
+9.0%-+ +32% -1.1%. +12.2%) &

215 S fh LIRA KB

CY26Q2% L4, LVMH. Fm*%EH. FF=EH . Pradafe B 2K Bl bb+6.7% +3%. +20%- +2%. +18.4%
(B RLETF) , MRk d, pmbth, 20020 Zfoli bR e Bg S (LLLHRES
X)), BHETHRIE. 4lsb. FPREEFRK, KAMKEL. ’RREFRFLEALH; 2 EBA, FMNRLEKR
WME A S —ERKIE, BARERREE,;, PARLZTREHRBIET; ZX (hB X)) REHke
TYNE, BEFTAESTHRE, KPHEREBEAB T, FRAZNNRSASY, ¥REVMGAEZS AL
W, seEXo. st EE

E £ AP HKIE:

NMPAGAIEZAT RE £ = d: B AT ENMPARES = BRI BAMA. KEZREG. A HEFEZHE T EM
FEA9O+. 17, 19, 7, 48k A4, EFAY. CIREFETHARREEG “W=" L,
AP R B RAKRA BR LRIZ: RIELRLEE (AR M+ R A+ T TFERERER) , 17TH, 8
Wk (-34%) « &R (+3.8%)

NPT ROHRAKR R LR IE: RIELRLE (@SR M+RA+HFTFERERER) , 1TH, A
BRE (-12%) « ¥ (-71%) « AFE (+28.0%) , ABR FS5AWMAERKFFOA . THH®EREE K,

I

6



HBEBHL: BIGMEPEFTL

A Bk (2026.8.14-8.21)

IE30H FKEkIE (2026.7.21-2026.8.21)

IR 105 BKIERT105 FRIEAT105 EXIERT10
e AR} 34.8% «STEEAE -26.6% EZMKRE 149.9% «STREAE -43.4%
SERS 25.3% FEL -19.5% ZEEE 98.5% gl -29.0%
HEE 22.8% FEMAR R -16.6% HEE 78.8% AR RAR -23.50
*STPH 8 22.6% LRI -16.4% *STI i@ 67.9% EFRE -17.4%
*STEK 20.0% RREK -14.9% e FRA A 56.0% *STEEMS -16.7%
ZHES 19.2% «STAEHE -13.2% R LAY 5 52.5% IES -14.9%
SEHAEA 18.5% EH= -13.1% BEHE 51.0% RATmIE -13.1%
SHRE 17.2% EIRH -12.6% eXhitt 49.3% BB -12.1%
) FR 16.7% MBSy -12.5% ERARk 48.4% £ %) 42\ 4 -11.7%
BERERR 15.9% REHE -12.2% Bl ED 42.4% BEREE -10.7%
PR
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@ e A X R RRRIZ: 2687TA#E S AR L+0.6%, RAX. GHR
TR R E. 24k E. ALtk R R Hh-8.8%. -1.0%. -10.1%. +6.8%

Ek: EEHFSLHARL
LARE (%)

26M7 26M6 26M5 26M4 26M3 26M1-2 25M1225M1125M10 25M9 25M8 25M7 25M6 25M5 25M4 25M3 25M1-2

HLERRTED

SEERKEHEME (CPI)
Heh: BmTFELARL
He: BRBASARLE

BRI EIHERTEL

#;

NN ES

UREES

VANEES

GILRREE

EEIES

FRIKTX

SPERLES

X ABEBMSHRIB[TE

SESELES

D& NN ELLES

EREES

PERIRLE S

ey VA ELES

A

B K BOAMELE
P UL 7

CHINA SECURITIES

0.6
0.5
0.5
14

-3.4

5.3
3.5
6.0
-1.0
6.8
-10.1
18
-1.9
6.7
7.4
-8.8
20.4
-1.6
-17.0
-14.2

1.0
1.0
0.9
1.2

-2.0

7.9
5.8
121
3.9
12.6
-3.4
3.9
-8.7
4.4
12.7
-6.6
16.5
-5.1
-16.1
-10.5

-0.6
1.2
-0.7
0.6

-4.9

1.9
6.1
4.8
3.8
2.5
-8.9
1.6
-15.6
4.0
-1.5
-8.7
0.7
-3.2
-16.1
-13.6

0.2
1.2
-0.1
2.2

4.4

4.1
3.6
11.7
3.6
4.7
-21.3
3.5
-15.1
4.2
-6.9
-10.4
6.2
-6.5
-15.3
-13.8

RIERR: BRG] A, PEER

1.7
1.0
15
2.9

13

9.5
8.2
7.7
7.0
8.3
11.7
4.6
-5.0
5.7
15.0
-8.7
27.3
0.1
-11.8
-9.0

2.8
13
2.5
4.8

2.7

10.2
6.0
19.1
10.4
4.5
13.0
6.6
3.3
0.7
5.8
8.8
17.8
-9.7
-7.3
-2.2

0.9
0.8
0.7
2.2

-1.9

3.9
1.7
-2.9
0.6
8.8
9.2
3.7
-18.7
1.2
9.2
-2.2
20.9
-11.0
-5.0
-11.8

1.3
0.7
1.0
3.2

-2.0

6.1
2.9
-3.4
=)
6.1
8.5
-0.8
-19.4
4.9
11.7
-3.8
20.6
-8.0
-8.3
-17.0

2.9
0.2
2.8
3.8

1.6

9.1
7.1
4.1
6.3
9.6
37.6
7.4
-14.6
3.6
13.5
9.6
23.2
-5.9
-6.6
-8.3

3.0
-0.3
3.3
0.9

2.3

6.3
-0.8
1.6
4.7
8.6
9.7
6.8
3.3
1.9
6.2
16.2
16.2
-7.1
1.6
-0.1

3.4
-0.4
3.6
2.1

2.4

5.8
2.8
-2.3
3.1
5.1
16.8
7.7
14.3
0.9
14.2
18.6
7.3
-8.0
0.8
-0.7

3.7
0.0
4.0
11

2.8

8.6
2.7
2.7
18
4.5
8.2
8.2
28.7
0.1
13.8
20.6
14.9
-8.3
-1.5
-0.5

4.8
0.1
5.3
0.9

5.0

8.7
-4.4
-0.7

1.9
-2.3

6.1

7.8
32.4
-0.7
24.4
28.7
13.9
-1.3
4.6

1.0

6.4
-0.1
6.5
5.9

8.0

14.6
0.1
11.2
4.0
4.4
21.8
8.0
53.0
0.3
30.5
25.6
33.0
-7.0
11
5.8

5.1
-0.1
5.1
5.2

6.3

14.0
2.9
4.0
2.2
7.2

25.3
7.6

38.8
2.6

33.5

26.9

19.9

-5.7
0.7
9.7

5.9
-0.1
5.9
5.6

8.5

13.8
4.4
8.5
3.6
11
10.6
8.8
35.1
14
21.5
29.5
28.6
-1.9
5.5
-0.1

4.0
-0.7
3.9
4.3

4.3

115
-2.6
5.5
3.3
4.4
5.4
5.7
10.9
2.5
21.8
11.7
26.2
0.9
-4.4
0.1
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FEZF A —FEB. B oKL ERRE
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M4 EGBR B ERIE: AR (8.15-821) 33T LR K137.93%

T B H-14.99%. LA H-16.26%; EFREE+21.47%. LA #-5.80%

33IMHTGE AT VA BEHE (5P — BRI (4R R ETRAELGE ()
———) ()20 ——025 2024 2023 2022 2026 2025 2024 2023 2022
800 140
700 120
600
500 100
400 80
300 60
200 40
100 20
0 0
PEEEEEEEEEED ‘groppggppoe
= N @ ¥ w ¢ ~ @ o g o q TEESTEHEETETEEE
=RBW (290 FAAERHRMERE 07 SHBW AT FHEHEEREEIE TP
450 2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
400
350
300
250
200
150
100
50
0
E'EI 'D\I 'D\I 'D\I E'\U 'D\I E'EI 'D‘] 'D‘I D'E[ 'D\I 'EE[ I m M m m M m M [ I m un|
M M M @O @M M @M M o I O @ ~ ~ I~ ~ ~ ~ ~ ~ ~ ~ ~ ~
< &N ® ¥ v o ~ ©o o 9 4 Y 0D @M @M @D @M @M @M @M @m I @M @I

':P%ﬁ&iﬂfi}} HIEFRE: Wind, FEAEK

CHINA SECURITIES /2. 33PN, —ZM 7 (4) : L7 L3 7 F, —ZLM7 (12) © 5

RHM KFE, ZZMT (17) : T8 GH #ln BN FiE. BA 2. HH.

T T FH BT AR BT 5B KA TR
A2, L] HHE FBZ B B I B EEK

10



—FEAEE B A A ERIE: AR (815-821) ,16A4WT —F A 1R X 15390
¥, F-2.88% LB A+477%; FREk-0.80%. _EA H+9.04%

16 —FHEHEERARLERE (51 —E&EWW (2R —FEHEmAEERE 5P

—) ()20 —D()25 D024 2023 — ()0 —()0F —0()0/] —9()23
300

250

g7 AP !

100

50

O MO O M@ O O MmO m m MO IO m O @ @O @O @ @ M Mm m m m m
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
T T LT LT CECCD DI DO S
— — — — — —
TR (8 ZFHRHEHEHAABELRE 5P =B (63 —FHRHEEEMAABELEE (5P
——0026 e—D(25 w—002] —0023 w—0022 0020 e—0025 e—002] —U0023 —U0022

1878
2B7H
387H
4R7H
587H
687H
7B7H
887H
987H
1087H
11878
12878
187H
2B7H
387H
487H
587H
687H
7B7H
8HA7H
987H
1087H
1187H
1287H

WEBEBEY: sz tm: wind, prgn
CHINA SECURITIES e — AT (2) ¢ R EA, AT (8) ¢ Ak A A JIT. HH. s A b ZHMT(6) ;- BH. ZIT 5 .
F B s B



FEIRTHEAE G AR KA (8.15821) ,3b B iR E R K697 22.8. 12.09. 2.92%
T B b-19.14%. +2947%. +26.71% -10.36%; 3 Fb+3.65% +34.99%. +14.74%. +10.87%

EEFHEHEERARSEE 5B tEFEHEERAELE (5P
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
45 70
40 60
35 \ R
30 I 50
25 4 40 N ---- Nt I YT\
20 - \ W ARV, 7 WS & W AN N G (—— - 30 V-4 A\ - - JA--ANY-
15 2LV 2 A - N B U VA \ VoS 20
10 -+-- - PN - - =\ -
5 MW e N M UL AL 10
M M m | | m i M i M M m [N M m | I I I | | o m I
~ ~ ~ ~ ~ ~ ~ N~ ~ ~ ~ N~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
m o @ m @m @om o m@ @M @m o o C @M I @m@ @M @O @O MO @I @0 @O
— o ™ < r9) © ~ [5%) o o — o~ — N ™ < 19) © ~ 5S) o o — o~
= - — — - —
FINFEHEERAELIE 5F) ITMFEHEERARESEE 5B
—020 e—0(25 (3024 =023 =——32022 020 e—)025 0024 =023 =—I)022

WEEHERIES: i Wind, prmas
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TERT —FH4EaRALRIE: KB (815821) , ¥, BRI =F 5w
X3358. 827%, FIrt+3258%. +57.19%, 3R bb+10.97%. -22.49%

R =FHHEELAERE (B Y= FBEEERERRE (B
2026 2025 2024 2023 2026 2025 2024 2023
7000 2500
6000
5000 2000
4000 1500
3000
1000
2000
1000 500
0 0
oo mememe oo oo me e meme M M m O O O O O @O O @O O O O
~ ~ ~ ~ ~ N~ ~ ~ ~
o T g - T T© © ©° T O @& r T @ I @ I @ M@ @@ @ @I @

WEEHERIES: i Wind, prmas

CHINA SECURITIES 13



HEAEERPABERE: TH, 3B3ANRTHELRK690.3% 7, KEk-23.5
%-~ R b-0.4%

335RHTH A A SZE R (T3 FA) — BT 4D FEABRXER FFA
3000 —O—202] =@=2022 =0=2023 =e=2021 2025 2026 =202 2022 =@==2023 ==@==2024 2025 2026
400
2500
350
2000 300
1500 --- 250
200
1000 150 —\NY/
500 100
50
0
18 28 38 48 5B 68 78 88 98 108 118 128 0
18 28 38 48 58 68 78 8B 98 108 118 128
S8BT (128 FEAERTER (FEE) =8B (17 HEAERZER (K
0202 2022 2023 el 2024 2025 2026 =2021 =@=2022 =€=2023 =e=2024 2025 2026
1000
1600 900
1400 /A 800 -
1200 x \ 700
1000 600
500
800 400 —or
600 300
400 200
200 100 -
0 0
18 28 38 48 58 68 78 8B 98 108 118 128 18 2R 38 4R 58 68 7R 88 98 108 11R 128

BYVERE R ian e HEFF: Wind, P1EEHE
CHINA SECURITIES /2. B3PI, —AM 7T (4) : 47 L& 7 K, =487 (12) : 5@ 748 H Fhlh Bz X &5 750 K 7H4 14
R K, ZZHKT (17) : £ N s A F2E. 22N L HH B JLIT. FE. EL. B B AT BN Ex



—FEAERRAESRIE: TH, 16AE SRIEBRT =F 51 mX742.67
T F, FREE-6.4%. [ E+5.6%

16 —F 5 AR ER (F5FHK) —&WH 2 —FHRAERKER (7K
——202] —@m2022 —#=2023 =—8=2024 2025 2026 == 202l =e=2022 e 2023 =em 202 2025 2026
1200 350
o

7

600

400 G A S
200
0 0
18 28 38 48 58 68 7B 88 98 108 118 128 1B 2R SR 4R SA 6 7R 8R 9R 108 117 12H
T (8D —FHEARRKER 5FA) ZEIEW (63D —FHEARRKHER 7P
o ¥ —em20 —e—x3 —e—apd 2025 2026 —e—202] —8m2022 —#=2023 == 2024 2025 2026

600

22

500

400 -

300

200

100

18 2B 38 48 5B 6B 7B 88 98 108 118 12H 18 28 3B 4B 58 6A 7H 8HA 98 108 118 128

WEEEES: ez Wind, #{5##
CHINASECURITIES ;. _hsksr (2) « 7 I, ST () : Ak #iM. Fhho HIT. KA. BT KA BF, ZHRT (6) : BA 21T, 5 15
EoBH s B



W= A B FIVLSRIE: 2647 AEEHEBRFIL-151% (F X1.6pct) « RILF
H-27.3% (4 RO.6pct) « FrT-27.8% (¥ K18pct) , KA RALLKF rk-8.8%

S S, BE. LEESAHRE (%) 2026-07 2026-06 2026-05 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 2025-07 2025-06| 2025-05 2025-04 2025-03 2025-02
8 A B AR -13.4 -14.3 “13.20 -15.9 7.4 -13.5 -15.6 -17.3 -18.8 -10.5 -10.0 -1.8 -5.5 -3.3 -2.1 -0.9 -5.1

A EHEEA: T -15.1 -13.5 -11.7 -9.1 -10.3 -15.9 -17.9 -18.6 -19.6 -11. 4 9.4 7.1 7.4 4.6 2.4 0.6 -3.4

T it D A -8.9 -13.9 -9.3 -7.6 -13.3 -20. 2 -23.6 -25.1 —24.3 -11.8 -13.5 -14.1 -10.9 6.0 6.7 -1.6 2.6

~ TOAN R T 3 A o A E (AR TR A 3.5 -3.6 3.7 -3.6 -3.5 -3.3 -3.0 -2.8 -2.6 2.7 -3.0 -3.4 -3.7 -4.1 -4.5 -5.0 -5.2
7O IR FPIpl i 87 2 T i C “T  bs FR A: — el -1.3 -1.7 2.1 -2.2 5.2 -2.1 -1.7 -1.2 -0.8 -0.7 -0.9 -1.1 -1.4 -1.7 -2.1 -2.8 -3.0

TOAN R rpdgliy s 22 1 T ks PR A — 2kt -3.1 -3.2 -3.3 -3.3 -3.1 -2.9 -2.5 2.2 -2.0 2.1 2.4 -2.8 -3.0 -3.5 -3.9 -4.4 4.7

70N A H I T T EE 1 B I RS TR =R 4.2 4.2 4.1 -4.0 -4.0 -3.9 -3.7 3.5 -3.4 -3.4 -3.7 4.2 4.6 4.9 5.4 5.7 -5.9

HEAMN G/ 9,779 9,727 10,501 10,009 8,871 8, 808 9, 370 9,096 9,722 9, 407 9, 358 9,296 9,683 10,045 9,801 9,473 9,548

R EFH I LM -27.8 ~26.0 -24.6 ~26.6 -17.4 -23.1 -19.4 -27.6 -29.5 -14.4 —20.2 -15.4 -9.4 -19.3 -22.1 -18.2 -29.6

JE bR -27.4 -24.4 -24.4 -20. 1 -11.3 -1 1 -35.8 -30.3 -23.0 -21.3 -19.1 -17.1 -12.9 -12.0 -11.3 -10.0 -9.8
. I - Rl T -9.0 -1 -19.1 -23.8 25. 1 -15. 1 -6.1 -20.9 -5.7 -8.5 -13.3 -1.9 9.4 -3.0 9.7 -31.6 -13.1
B HAAE S — 2R 33.7 6.5 -56. 5 4.4 -30. 2 -69.2 -50. 3 -49.3 -9.6 -58.9 -46.1 31.6 7.6 203.6 49.5 41.6 29.3

R A N %=y (et s il -6.6 -29. 1 -20.5 -53.3 -43.1 -33.0 -15.0 -27.0 -17.3 6.0 -24.2 3.2 45.5 40.0 28.3 4.1 -30.1
B B =B -0.8 15.9 -21.7 -28.3 60.5 -19.9 -16.9 -43.5 -28.2 -9.0 -33.9 6.7 -2.1 -13.7 -8.1 -36.8 44.4

JE b= T AR -18.5 -25.0 -20.0 -19.0 -19.1 -27.9 -18.3 -25.5 —28.2 1.5 —21.4 -29.6 -1.7 -19.5 -27.9 -11.5  -15.6

B THEA: (25 -27.3 -26.7 -20.2 -22.3 -25.7 -26.9 -20. 4 -28.3 -31.4 -3.0 -28.7 -22.3 -4.4 -22.1 -25. 8 -8.0 -17.7
FHAAMEFHAERT Y AR -8.8 6.6 8.7 -10.4 -8.7 8.8 2.2 -3.8 9.6 16.2 18.6 20. 6 28.7 25.6 26.9 29.5 11.7
S AR R L BT L R B BRI E | 2026-07 2026-06 202605 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 2025-07 2025-06| 2025-05 2025-04 2025-03 2025-02
T b 4 B AR -11.8 -11.6 -10.8 -10.2 -10.4 -13.5 -8.7 -7.8 6.8 5.5 -4.7 -4.0 -3.5 -2.9 -2.8 -3.0 -5.1

it EiAHEREE: T -12.7 -12.4 -12.1 -12.2 -13.1 -15.9 -9.2 -8.1 -7.0 5.6 4.7 -4.1 -3.7 -2.6 -2.1 -2.0 -3.4
0 it D A -13.1 -13.6 -13.5 -14.6 -16.7 -20. 2 -12.6 -11.1 -9.6 -7.9 -7.3 6.5 5.5 -3.8 -3.2 2.1 2.6
Eﬁﬁﬁ,ﬁgﬁﬁﬁlﬁ A -24.0 -23.4 -22.6 -22.0 -20.3 -23.1 -20. 4 -20.5 -19.8 -18.9 -19.5 -19.4 -20.0 -22.8 -23.8 244  -29.6
= IR R A -19.2 -18.0 -16.2 -13.7 -11.2 -11.1 -17.2 -15.9 -14.7 -13.9 -12.9 -12.0 -11.2 -10.7 -10.3 -9.9 -9.8

o JE bR T AR -23.2 -23.7 -23.4 -24.0 -25.0 -27.9 -18. 1 -18.0 -16.9 -15. 3 -17.0 -16.5 -14.8 -17.3 -16.9 -14.3  -15.6
T =R T A : —25.5 -25.3 -25.0 -25. 8 -26.5 -26.9 -20. 2 —20. 1 -18.9 -17.1 -18.5 -17.3 -15.5 -17.6 -16.8 -14.7 177

e . T LR A RIS (A F K] 2026-07 2026-06 2026-05 2026-04 2026-03 2026-02 2025-12 2025-11 2025-10 2025-09 2025-08 2025-07 2025-06| 2025-05 2025-04 2025-03 2025-02
T B R AR 48.8 88.2 60. 6 57.3 10237 92.9 94.0 67.2 61.5 85.3 62.6 56. 4 102. 9 69.9 63. 4 110.5°  107.4

it E g A A R 41.1 72.9 51.6 48.5 82.7 7. 4 74.8 55.5 52.1 69. 8 52.2 48.3 84.3 58.5 53.4 92.2 92.0
EAEAHES (B2 47.7 85.8 63.7 57.4 90.8 81.9 88. 1 61.1 59.8 80. 3 58.6 52. 4 99.7 70.2 62. 1 104.6  102.6

0T JEth = H 3 T AR 19.7 31.3 22.0 21.0 34.7 63. 2 208. 9 45.9 37.3 34.4 27.0 24.2 41.8 27.5 25.9 42.9 87.7
PR A B T EA: 13.0 21.5 15.3 14.9 23.6 46.2 147.3 32.4 26. 4 23.5 18.3 17.8 29.3 19.1 19.2 31.7 63.3
e BERHIT LH AR 34.6 53.1 40.3 35.3 52.9 50.8 53. 1 44.0 36.6 56. 0 46.7 47.9 71.7 53. 4 48.1 64.0 66. 1
BRI R (B1Lm) 49.4 7.2 63.9 62.5 8L.1 96. 1 42,0 50.3 58.6 74.0 70.8 68. 0 102.1 84.5 78.2 9.4  108.1

WSS weamvp: mazeits, Wind, #izad#
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H N RAR : ON T RFY260K A 5] 236 K20%+, Adidas#g 51 FY260KANFH ML EIE K, Deckersds 3l
FY27TM N ¥ KT7%~8%, Niked§ 5|FY27THIK AR bk F B+ & #£45 4, Lululemond 5| FY26} A\~
1%~0%.,

A8 iR HA FY263155| 4AFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
EARERIEA 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
A (z35e) 109.7 112.8 124.3 117.2 111.0 112.7 123.5 115.9 126.1
Nike yoy Fyaz Hﬂ&/\g’?gqﬁﬂﬁﬁ -1.1% 0.1% 0.6% 1.1% -12.0% -9.3% -7.7% -10.4% -1.7%
FHRA%EREK 121.0% 101 97 104 102 106 105 112 98
AT TR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARERIEA 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
BN ({zBkT) RN T A9 10% 67.4 65.9 60.8 66.3 59.5 61.5 59.7 64.4 58.2
Adidas yoy (FIB#EE], WFTHET 13.3% 7.1% 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0%
FRA®RRE REWK) 165 162 170 151 162 154 143 130 141
- TR FY26153| 1QFY26 4QFY24 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24 1QFY24
EAFEHILH 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%5T) 24.7 36.4 25.7 25.3 23.7 36.1 24.0 23.7 22.0
lululemon yoy Ff}i‘fgz?ﬁgﬁ,‘% 4.3% 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3% 10.0%
FRAZERE 135 101 147 145 141 102 146 130 129
A% TR FY27483| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARERIEA 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
BN ({Zx7T) 10.2 11.2 19.6 14.3 9.6 10.2 18.3 13.1 8.3
yoy 57% 9.6% 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1%
FRAERE FHIFFY278 A Fii158.6- 131 106 84 121 142 109 84 119 155
Deckers He: HOKA gzlgfﬁfff;é@ 7.0 6.7 6.3 6.3 6.5 5.9 5.3 5.7 5.5
yoy « UGGHH MK 7.7% 14.5% 18.5% 11.1% 19.8% 10.0% 23.7% 34.7% 29.7%
H: UGG 2.8 41 13.1 7.6 27 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%
e TR FY261&3] 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARERIEA 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
W\ UZHEER) g mogcoonssL, TiBie 85 8.3 7.4 7.9 75 7.3 6.1 6.4 5.7
ON yoy 51, BIX#5[230+ 13.5% 14.5% 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8%
FHRA%ERE 134 125 134 123 119 126 150 135 152

WEEHRIES: s iim: a0 gmm. 210, pradx
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H SN IR AR . Asics EAFY260 A3 3] £429.5%, UATHAFY27TRAEF#{5% FH, VFLA
FY27T KN E 3 K2%+, PumafHFY260 N FAKR4L T M, 45 LAFY26 N E+16.7%

AT THiRE FY27#53| 1QYFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EREBIH 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
A (zz3t) TN [ AS K2R 16.7 217 288 28.0 17.6 21.4 28.3 27.6 19.1
VF yoy (EJBHES], MR AIEK -5.2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6%
FHRARRE IWE2%) 195.0 144.0 127.0 134 209 154 141 143 191
P TR FY26#53| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARFEEIA 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 (ZBk7e) BEMIHTRE, #1691 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%
FRA%RE 191 183 201 180 182 167 143 141 150
A5 R A FY27#53| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARERIEA 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 (Z£57) @f';gg?ﬁ/%z;ﬁi%ﬁ 11.0 11.7 133 133 113 118 14.0 14.0 118
UA yoy B, RAJEETHEBE -3.2% -0.8% -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1%
FRA%EXEK &, X, ég}m TR 180 132 129 155 160 146 135 142 151
= TR FY26#53| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
ERERIEA 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 (HZBT)  mtrvoesA+16.75 (F 1010 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3 767.5
e A=) YOV 18, UFi%+14.7) 22.24 14.7% 14.8% 6.3% 7.7% 13.64 10.4% 18.4% 13.3%
FRAERE 104 98 103 119 110 102 109 115 110
A5 TR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EREHIA 2026/12/31 2026/6/30  2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/17(271.0024/0/20 20242030
WA (HZBR)  mkogs5y, FiEEs (1 2642 270.2 185.9 222.3 194.5 208.3 s .
ASICS yoy B +17.2%) 35.8% 29.7% 21.4% 21.3% 15.7% 19.7% 2

LEZ 2 Nty

FHRE®EXE 149 128 182 127 145 129

WSEEEUESG: oz 0. a0 g, #0, prrads

CHINA SECURITIES



B B CY26Q2 %4k . Nike/Adidas/Deckers/ON/VF/UA /Puma/ 4% /Asics X A\ [F] th
4% /+14%/+5%/+22%/-T%/-4% /-9%/ +22% /+36% (Fik 4k /Asics3g A B 2L &)

ER: TEEBIMNRIFRMESEERELEE (BECRORF)

FENT/ % BMIEEE CY26Q2 CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3
Nike (J£3€) 2026/5/31 3% 3% 9% 4% -11% -4% -8k -11% -1% 3% -3% -1%
Adidas (J£3) 2026/6/30 17% 12% 3% 1% 8% 3% 15% ) -8% 4% -21% -9%
Deckers (%E, RFRAZHEE) 2026/6/30 O% o% 3% -2% -3% O% 12% 14% 23% 19% 16% 21%
Lululemon (dt%) 2026/5/3 4% -5% - 2% 1% 4% 8% 2 2% 4% 9%
Sz ON (ZH) 2026/6/30 13% 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (Jt%) 2026/6/27 5% % 6% -1% -3% -5% 20 -9% -12% -23% -25% -11%
UA (%) 2026/6/30 -9% -8% -10% -8% -5% -11% -8% -13% -14% -11% -12% - 2%
Puma (Jt%) 2026/6/30 -15% 6% -22% -15% -1% -3% 7% 11% 9% 1% -6% 3%
ke (%, RFOFZEE) 2026/5/31 43% 28% 30% 22% 23% 37% 17% 41% 29% 22%
Asics (b3, RFOFEE) 2026/6/30 34% 23% -7 6% O% 18% 15% 14% 16% 26% -10% 14%
Nike (KHRX) 2026/5/31 -17% -10% -16% -10% -20% -15% -11% -3% 7% 6% 8% 12%
Adidas (KH#RX) 2026/6/30 15% 17% 15% 6% 2% 13% 16% ) ) 8% 37% 6%
KR Lululemon (HEAPH) 2026/5/3 23% 21% 47% 24% 22% 48% 36% 37% 52% 82%
VF (K$#R) 2026/6/27 -3% -1% -6% -2% -6% -1% 4% 9% 4% 10% 7% 14%
RRE (KHEX, REOFER) 2026/5/31 16% 7% 7% -10% -8% 2% -1% 7% 4% 3% 23% 13%
Asics (KF#RX, HFOFEE) 2026/6/30 33% 28% 24% 23% 13% 22% 37% 20% 37% 25% 10% 12%
Nike (APLA, BRHE) 2026/5/31 -1% -2% 4% 1% -3% 4% -2% -2% 4% 4% 10% 3%
Adidas (B&) 2026/6/30 18% 23% 13% 6% 13% 13% 9% 18% 6% 8%
ON (IEX) 2026/6/30 55% 61% 85% 109% 111% 129% 125% 86% 85%h 91%
Tk VF (APAC) 2026/6/27 -6% -4% -4% -2% 4% 2% 5% 5% 2% 2 3% 6%
UA (TEX) 2026/6/30 -10% 8% -5 -14% -10% -26% -6% -10% ) 5% 8% 7%
Puma (EX) 2026/3/31 8% -13% -9% -3% -5% 10% 3% 2% 1% 3% 5%
HhkE (BX, BREROFEE) 2026/5/31 10% 3% 12% 7% 10% 14% 9% 16% 10% -5% 1% 7%
Asics (B &) 2026/6/30 4% 17% 23% 19% 22% 26% 25% 35% 22% 10% -1% 1%
Nike (EMEA) 2026/5/31 -6% -T% -1% 1% -10% -6% -10% -12% 1% 4% -3% 6%
Adidas (EX#) 2026/6/30 6% 6% 5% 9% 4% 14% 25% 18% 19% 14%
ON (EMEA) 2026/6/30 21% 26% 28% 33% 46% 33% 33% 15% 22% 10%
B VF (EMEA) 2026/6/27 -9% -9% -3% O% -2% -2% 1% -5% -5% -5% -12% 6%
UA (EMEA) 2026/6/30 10% -1% 2 7% 6% O% 3% -1% O% 7% 2 4%
Puma (EMEA) 2026/6/30 -13% -10% -24% -T% -3% 5% 15% 1% -4% O% -5% 10%
xE (BRH) 2026/5/31 47% 40% 34% 31% 29% 31% 42% 55% 16% 34%
Asics (BRifl, RFOFHEE) 2026/6/30 49% 44% 29% 27% 27% 22% 41% 18% 27% 9% - 7% 11%
Nike 2026/5/31 4% -3% 0% -1% -11% -T% -9% -9% 0% 0% -1% 2%
Adidas 2026/6/30 14% 14% 10% 8% 8% 13% 19% 10% 11% 8% -2% 1%
Deckers 2026/6/30 5% 8% 7% 8% 16% 8% 17% 20% 23% 21% 15% 24%
iiﬂé&? Lululemon 2026/5/3 2% 0% 2% 6% 8% 14% 8% 8% 11% 16% 19%
%ﬁ}\%}ﬂ ON 2026/6/30 22% 26% 31% 35% 38% 40% 41% 33% 29% 29%
Exrz VF 2026/6/27 -T% 4% -1% -1% -2% -3% 2% -6% -9% -13% -16% -4%
nz) YA 2026/6/30 4% 4% -6% -6% 4% -10% -6% -10% -10% -5% 8% -1%
Puma 2026/6/30 -9% -1% -21% -10% -2% 0% 10% 5% 20 1% 4% 6%
A (ERERAT, RROZHE) 2026/5/31 22% 15% 15% 6% 8% 14% 10% 18% 14% 5% 13% 16%
Asics (RFRAFHEE) 2026/6/30 36k 30% 21% 21% 16% 20% 25% 16% 22% 14% 1% 15%

'13%@&&# KIEFRR: ZLNel MR, Bloomberg, 15 ##%
CHINA SECURITIES JE: BJFE LN IR F JE ] E R ARG G FESE 26



SRF & T 2N A REREIE: 2657 AL BAE,

\'\ -

*or 70~

5. kM. Bk

WE, B85 &8, JARRES, THERBERAMSNL. TAKBEERK

E&: 48R G & A EEIRREE

HiEEER $E5F EfR
mae, sk, o | SRR MR e mae, | R ek | Pobmes, Bk messmma,
bt . Eé{# A7k ERWHERE . BEHE
N;:(ael;n'::jd:ss\ic;\few Nike. Rockport. Adidas. Converse Adidas\‘ Nike, ihe No.rt lEZ=D
Timberland. Converse, Salomon [. HOKA. UNIQLO PLE PSR | BB, ]
Under Armour . Decathlon
£ 5T (14 £ T (14 Y 2 5T (142 Y 2 5T (14
ke I R R R
2026-07
2026-06
2026-05
2026-04
2026-03
2026-02
2026-01
2025-12
2025-11
2025-10
2025-09 |
2025-08 9.7% 0.5% -19.8% | -26.2%
2025-07 0.5% 0.1% -6.6% # 6.4
2025-06 0.4 5,24 230 |13
2025-05 | 0.5% -17.0 .7 =6%
2025-04 10.5% 4.0 = 9%
2025-03 i35 -5.14 i3
2025-02 a.0% 7.2 {308 7
2025-01 R -10.3 ] S
2024-12 -.5% -14.7 _ =10.7%
2024-11 7.0 6.6 6.5%
2024-10 -89 Pessh
2024-09 = 3.2 5
2024-08 1% -8.2) Y
2024-07 2.0 -1.3] =
2024-06 | 2o -33
2024-05 8.3% 10.64 p
2024-04 | 2.5% 1.4 1 35
2024-03 L 02w 5.6/ i o
!
2024-02 “12.2% 11 9%
2024-01 2 5% 11,9 2.2%
hfE | B IR

CHINA SECURITIES

KA R KA THH Bloomberg, 15 @4

ERBRIE

Nike. Lululemon
+ Under Armour
+ Adidas

EilkxzOZyoy
(W)

ERER. KRR

BB, FIRE

Gap. Fast Retailing | The North Face.
(fE7REE) . Target
. Walmart
E %t A Zyoy
(W)

Patagonia.
Arc'teryx. Moncler

ElE T A Zyoy

Ll |
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.
i

[{e)
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=
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=
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=
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-27.1%

-19.5%
-9.7%

-14.1%
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BFRAR BB KA ER sk 1-7TH %% (+16.1%)

4 (+15.2%) « #4285 (+12.9%)

ERIARITEMHE A EIRER

wE  miEs

[t

Wilson

é"f‘ (+8.1(y0)

PUidikH; EESAR

¥ 5 (+15.8%)

Y (+83%) , 2647H ©F BhALH
(R +F5&+E1E) -2026.07 [EBIFGRIRTHE]

2026-07 13.1% -45.2% 25% |-17.7% [ 38% [-440% [-17.8% |-36% [21.0% [-30.7% |-10.4% |3.0% -12.3%
2026-06  §6.4% 5.4 180% |187% [11.79% [-450% [109% |-06% [56% [129% [-51% [144% 1.3%
2026-05  |14.1% {16.0% F7.4% 7.9% [1079% |182% [-422% |-14% |-14% EGJ% 1-05% |-48% §9.5% 0.2%
2026-04 | 98% ]20.7% 9% ]10.9% 02% |-04% |7.1% |-83% |-62% -04% [B55% |61% [134% 19.6% 2229  [B5.8%
2026-03  |234% 29w |- 3.2%  [25.0% 2% 210% |48% [-225% |-520% |5200 [B34an B39%w |3200 f37% 75%  B17%
2026-02  ps1% B4a1% F . rs.s% Fw.g% o% p7.4% P265% [-260% [-295% |17.0% 8% [11.1% [B89% Bsewn fik. 6 2% =9.1%
202601 |-08% |-30% |126% 83w |-37% [185% [s5% [34% [115% [-287% 189w [-260% |s6w  [sew |-23% |81% Eg.z% 0.0% f1.9%
2025-12  [-93% |19% |27% |77% |-39% [B98% [9.1% |-69% |-185% [-334% |-266% |-74% |-36% l11.7% 123% |-284% [63% |13.9% [B5.0%
2025-11 | 01% |56% Es.g% 54.5% 125% P27%  peew |-24% |-123% |128% [-17.8% [-2479% [-199% [23206 [-104% [-27.4% fsew 19w fosw
2025-10  |-10.8% ’10 7% 13w Besw [251% bs5sw Beiw [23%  fsow |127% |36%w  |-65% |17.5% 3% | 06% [B0.7% 4% % | 5.3%
2025-09  |-13% |-51% [-128% §7.3% |-23.5% 2% 3% |-72% {135% |-36% |20% |07% |76% [Bo6%w [-09% [148% [ BLiw |-35%
2025-08  |-115% |6.2% El.S% Eg% 1 0.9% 1 7% B65% [82% Joa20 19206 J3a% f-231% fosw ot |-85% J205% El% 195% | 6.4%
2025-07  |133% J24.1% . 2% §22w 56w .9% 135% $65% 2050 [8roe |-99% [73% a2 |123% 216w 13.9%
2025-06  [-207% |-9.5% 74% [-250% [B43% 5% |-16.4% |-161% [199% [-126% [-429% [-21.3% [es6% [-224% |-9.4% 22.9%
2025-05  |14.6% I|z7 A% 2% |11.5% 4% $9.7% ’15 0%  |22.0% Ilos% 03% |120 [34% Psow |ssw fe6w -11.6%
2025-04  f-221% [-24.5% Bssw 1529 briw [114% [1% [64% [2520 |76% |-72% [63% 271%  {14.1% -21.2%
2025-03  |-137% |96% 1.2% {155% 8% [Br3w |54% J157% |145% |101% |-1029% [-11% 278% | -0.5% 83% [-501%
2025-02  |134% |59% 2% $35% 7.2% k 63% |14.3% E7% 220% |133% [17.2% -28.7% Eﬁ.S% 6.3% [12.9%
2025-01  |1520% [Bo.s% 225%  §$9.3% 5% J17.4% 1% ;

%8 Wilson ikl BEAR HElE RES
2026-07 {161% [158% |152% 12.9% 81% |83% [-35.4% 33%  |22.8% 19.4%
2026-06  |19.0% J21.1% |15.4% 22.1% 00% [126% |9.1% [-33.9% 124% |51% [25.0% 24.6%
2026-05 |137% J197% |126% . 21.6% Eg.g% 75% |11.4% | 84% [-303% |-1020% |-41% Es.l% 179% | 74% J27.0% 30.8%
2026-04 {135% J247% | 9.0% =4 . 168% 93w B27% |116% | 47% [-212% [-131% [-50% 90w [260% {138% [208% orw Joa6% fhasw
2026-03  |147% J259% |-03% Jee2w [185% F13% Paow |159% | 38% [-259% |-162% |-62% Jr0.0% Js2sw [13.9% J21200 Peew {257% [hsi1%
2026-02  |101% [17.3% | 09% r27.7% 14.8% FQ.O% 24% |125% | 30% [-277% [-23.4% [-108% [s34% J235% J206% |196% [bs3% Jheswe Jh1.9%
2026-01  |-08% |-30% [-126% |83% |-37% [185% W55% |34% |-11.5% [-287% |-18.9% [-260% | 5606 56w |-23% |81% E&z% E0.0% 27.9%
2025-12 | -44% | 7.0% [316% [B48% | 02% [Jpa7% B58% | 13% | 83% |113% | 27% |-101% | 94% J43% |-86% [127% [BB0% $W61% | 17%
2025-11  |-39% [77% [§57% We2w | 07w  Je200 Besw | 22% [11.0% [157% |58% |-104% [109% 2% |-820% [160% W24 Werw |-17%
2025-10 | -45% |80% [61% [Wiw |29% [boew 02w |29% [147% [162% |97% |-82% [174% [3sw |-79% ]22.9% 8% [ia% |-62%
2025-09 |-31% |71% J34.0% 9% ]10.6% Es.g% 08% |30% [132% {233% |106% |-86% [17.4% Ez.z% 07% [17.9% 3% B32% |-88%
2025-08 |-33% |85% f03% W12 17600 P60 B4 |44 [1319% Jo68% 1179 |-04% J188% o7 |-107% |18.3% 4% 7.3% | -9.7%
2025-07  |-20% |87% [h14n [W2o%w |207% F5.0% rg.s% 39% |117% {284% [102% |-75% {17.1% Ijgj% -10.9% {18.0% 7% 5.8% |-11.7%
2025-06 | -39% |71% 28w [W14%w |17.0% Joow Reow |23% |94% Jo8%n |74% |-73% J184% Jo3w |-132% [17.6% 1% [iss% |-148%
2025-05 | 02% |11.3% EZ.O% 1% Jooow Wiz J2829% |74% J175% I333% |126% |37% Isri%e §s9% |-107% Jos6% 9% =2.2% -12.4%
2025-04 | -49% |43% Jh13% 6% Js6.7% T5.2% =27.3% 48% 1159% {227% {174% [105% ]204% Jhe2%w [-1820% J23.6% o B58% |-128%
2025-03 | 27% {176% [5.2% 7% boae Wi2oo Peow |79% J100% Borw 22200 |159% Jo56% Raow [-141% J2r.9% 1% 1% | -9.3%
2025-02  |145% J2219% [Woo% 4% Bosoo B2 feeew |o6w 23200 11w J317% Js149% fs200 fszwe | -28% J6.1% % E.g% ¥s.0%
2025-01  |152% J30.8% 7% il Brivw Wisw Brow [225% J203% @lsw foow biiv Besw 7% |17.4% EA.?% B W Bosw

pE P
CHINA SECURITIES
K 2Z: SR+ R AF+H5 T REHEF, HHETH K AIE TG 2 1E
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FPIMu e W B AK A R LRIz KL LI RgT AR AH, 1-TAREERE
(+63.8%) « T (+39.5%)

A iES  FESER Wilson g LS tEm  SHetkIE Mont.bell BIESEIE

2026-07 -45.2% [6.7% ‘-2.5% B-24.0% 12.7%  |-10. -7.4% -131% | 13.5% -18.5%
2026-06 }zg 8% [Bo8% J25.4% f.l% 180% [-45.00 | 9.79% : bs2w 16w psa% | 156% 6.6%
2026-05  [21.0% . F7.4% 9.4% Em% F-422% ﬁaa% 212% |11.3% §1.9% gA% 26.4% -20.9%
2026-04 109% 6w Bo2ow |-83% A% FB.S% 235%  ]19.6% 6% | 42% -26.3%
2026-03 ES.O% 0 2% 5 2% |-225% Em% 188% |-104% [-25.5% 1-07% | -27.8% -30.6%
2026-02 79% [§7.6% 0% -26.0% 9.8% go.z% |235% J4a.3% 70% | -145% -19.6%
2026-01  |-126% |83% |-37% |185% [W55% [287% biow Bsew [22% |131% [J201% J-139% | -2019% 3.6%
202512 | 27% |77% |-39% [B98% [B9.1% [-33.4% I25.0% I24.4% 88% [-205% J53% [-231% | -22.2% 6.8%
2025-11 39% Bas% 4-12.5% 227% |66% |128% E4.0% 21.6% |-145% |-7.0% |155% *-37.2% -26.6% 11.1%
2025-10 1.3% Ee.s% -25.1% 25 3% ﬁl% -12.7% Ee 00% Ba3w |116% 60w 4w [-69% | -4.0% F42.9%
2025-09 ha 8% B73% |-235% Ea 2% 3% |-36% [139% [07% [15.0% [114% |[-66% [245% 3% [201% | 81% 7.1%
2025-08 13% [BBo% 109% [ Beswn |1929% |18.0% 8% 529 [oow |-163% |215% |229% |220% k83w 52.4%
2025-07 fzg 7% 2% [h2.2% Es 6% h 9% Joo5% [5.9% =s% Bsae Bsw |70% herw |fusw |72  Wsow 26.9%
2025-06 -250% [B4.3% 199% | 4.7% 55.4% 59% |18.9% |-47% 0% |i324.0% -24.1% -23.1%
2025-05 F 11.5% 4% Fosn |17.0% 4.8% E.l% 92% | 4.0% 6% [si%w | -11.8% 43.3%
2025-04 ‘15 2% Br1% ﬂ-zs.z% -6.5% . 101% 1% [259% | o0ew 2% ||-38.0% 5.5% 36.5%
2025-03 15.5% 145% |21.5% : 24.1% ﬁ1% -148% |3.7% % 63% Jaa.7% E?.O%
2025-02 h?.S% . . Em : | 2.3% 49% {2079% [7.9% Rl.e% =32.1% 6.2%
1% [ . 5% e Bas% Bo.6% 30% [53.8% 8.1%
Mont.bell BiEgRIE
2026-07 12.9% -35.4% |30 208% |25.7% 6.3% U7.6% | 5.8% -3.7%
2026-06  |15.4% -339% [pr1% J2os%  Js27% 12% |63% 18w | 78% -5.7% -12.7%

9.9% §22.1%
35.4% §21.6% 7.5% 2.9%

6.4% -3.3%

2.2% 5.7% -8.3% -15.5%
3.6% 8.9% -15.2% -13.8%
6.8% | -55% -21.7% -10.4%
7.9% | -7.4% -18.2% -3.6%
0.1% |-13.9% -20.1% 3.6%

2026-05 12.6%

2026-04 9.0% 2.6% |16.8% -21.2% 4.3% 8.6% 3.3%
2026-03 -0.3% §36.2% {18.5% -25.9% 5.3% 36 3% §244% §38.0% 3.3% -8.1%
2.4% §-27.7% 7.4% 2.3% §34.1% 9.4% 8.0% -0.9%

2026-02 0.9% 27.7% {14.8% E .
2026-01 -12.6% | 8.3% -3.7% ES 5% . -28.7% §37.4% 1.0% §31.0% ES 6% 22% |-13.1%

-30.3% l:z.s% 30.9% ﬁg.e%

2

BEEEEY

-ummm

2025-12 31.6% 4.8% 0.2% 4.7% 5.8% {11.3% §28.0% 8% §27.5% 3.4% 0.9% 6.0% 0.2% |-11.0% 3.2% 26.5%
2025-11 35.7% 3.2% 0.7% 4.2% 6.3% {15.7% §29.4% T%  §27.7% 8.5% | -05% {13.9% 5.7% | -8.9% 6.7% 30.5%
2025-10 36.1% 1% 2.9% 9.6% 0.2% {16.2% §26.5% 6% §29.6% 8 1% 3.7% 19.1% 21% |-11% 14.9% l 35.4%

GJ

0.8% §23.3% (19.2% .5% §29.5% 4.6% 0.1% 12.6% 2% | 1.0% 20.4% 33.4%
2.4% §26.8% ]20.3% % §31.3% 5% 0.8% 19.0% 0% | 7.2% 23.5% 36.6%
1% §32.2% 0.2% | 2.8% 24.5%

2025-07  [1.4% =20% 207% [§5.0% rg.s% 28.4% |20.6%
2025-06 EZ.S% 14% J17.0% [fo.o% Peowe Je0.8% |17.6%
2025-05 2.0% Ea 1% J29.9%
2025-04 El.s% 6% [B6.7%

5.2% 7% s B2 P9 Bo7we J§30.0%
2.9% 4% IB8.4% =4.2% 36.6% 11% J335%
4

11.6% 19.4% l 34.8%
121% | 150% 35.8%
18.9% 22.6% =53.1%
138% | 329% 56.6%

30.4% 3% 24% J243%
28.9% 7% 61% §305%
18.4% 2% | 5.2% E9.4%

1.3% §28.2% §33.3% (20.1%

5.2% §27.3% §22.7% {20.9%

2025-09  J34.0% 9% |106% [Bso%
2025-08  Jo3% [W12w |176% 60w

BTRY QG
S & S > &

II!&

2025-03 22.4% =3.4% 137% 1.7% 338 4559  Mleso%
2025-02 21.2% 7% {281% B52% 0% §572%0 Pas0%  Pasn
2025-01 7% w Biv s Brow Wsw beow 34.5% 9% fosw M2z BN Fsow Wsssw Wsiw
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e M RAR B RAKA BERLEIZ: 1-TH, KR (+19.7%) « KRKE (+23.2%) « T@HF K
(+51.8%) « HHEZEK (+0.7%)  EHHF (+147.7%)

anh& AR it él’f‘éﬁﬁl" PRER (K +FF+HT) -2026.07 [BIGIRETHE]

IEYN) Bnyik

Canada goose Moncler

202607 | 3.4% 64.4% l116% [F41.1% 3-0.2% Eei% Fg.s% 30% }135% 1-09% N17.8% T15.5% 68% |63% B12%

2026-06  {20.2% 49.0% % {81% @B2% h729% [02% 109% |99% §53% @03%w |58% [152% [49% B52% }18.29%
2026-05 -7.8% o1.9% 128% [30.0% [191% [62% b62% 1-01% [259% 19.0% |-04% 129 $58% (54% P6.8% f22.8% 3% }28.7%
2026-04 4.3% 7.9% 8% 3% %  P8.4% 8% [136% |}15.6% $1.8% 5% Bsow |269% WBhew B48% [64% % |8.9%

2026-03 7.4% 3.2% % B78% B93% [7.3% |f2r7% hsrwe |h4asw [i83w |-3.0% % Bs7w {38% 1% }45% [12.4%
2026-02  §635% fo1% E.e% b6206 WBs% B12w [237% Bssw Br1vo 11723% o B34% J6.4% $9.2% 1%
2026-01 45% hosve B44% fora% BB7we 159% |[289% }163% pesw Boiw 467.0% 6% 3.5% 5% [17.1% Ba4a%
202512 {19.2% 78.7% F7.5% % |-21% [B§3.5%

1% 44% |-6.0% }11.8% 9.7% {17.3% §39.1% }26.3% i1.7% EQ.l% 368.3% 1% l13.4%

2025-11 20.0% 4.0% 6.2% 3.7% R2.3% {14.0% 8.2% '6.6% 24.4% }17.4% l6.9% 8.1% 322.4% 6% 1% |4.5% -3% 11.5% '7.5%

2025-10 I44.9% . 69.3% -32.4% 2.2% i0.7% bS.O% l12.7% B2.2% 1-2.3% {13.3% 0% 16.3% 440.0% #3.6% 7.8% $4.3% % 3.8% 8.1%
0 2.1% %0 4.2% 8.7%

2025-09 -0.5% 8% -79.7% [149% [36% |[133% @B3% poew |-54% |-7.7% Bo1% Q42w 1136.6% 7445% @D.9% :

2025-08 3.4% 1% [292% |-7.6% {7.3% 3% §152% }165% }1979% 2% B9.8w 504.9% 1081.5% 42656% 15.3% [ ha1% B7%
2025-07 -5.6% 6% |70% [a06% [273% B97% po3w |[106% [239% [61% |56% 1091.0% 6815% 906.5% §7.6% 8.8% 0%
2025-06 -10.1% -35.7% B40200 Fa27% |198% Braoe  19% [asave F363% [246% (4206 14200% 3515% R +4.5% . 124% |-2.6%
2025-05 -1.0% o4 B36% [169% b69% -18% {49% [39.19% Bi5w prowe 13329% 81200 Hilbe $35% 6.7% [§5.2%

2025-04 13.6% 61.1% brave W79 |87% |-32% |116% [36.0% F315%w Ba6% |-84% 7483% 1449% Jow 104% . [3.9% [2.4%
202503 Jb9.2% ¥ 272% 7% 1% |68% $00% }234% |-48% [58% 4% 1w 7773% B22w  B32%w [41% . . 1.9%
2025-02 -9.5% [ 3.7% . 113% |-75% [9.6% Psow [37% B0.2% fll.s% 34.3% % 160.7% $22% $06% [4.7% ! . -8.4%

7.6% I 2.9% . 43% p5.2% 3% &70% |64% [B33% Bosw B22% 4% |-24% p0.3% [Bs64% {143% . . 5.0%

IEKES
Canada goose Moncler
80.0%
80.9%
84.1%
82.7%

19.7%
2026-06 21.0%
2026-05 21.0%
2026-04 23.5%

23.0% §55.2% |232% {51.8% 6.7% |-222% |11.9% §62.0% | 53% 70 4% §52.6%
29.2% §59.9% |22.2% §56.4% 8.0% }-23.2% |13.4% §66.8% | 9.8% 92 9% §65.5%
30.0% {§58.1% |23.1% §68.8% 95% |-251% |132% {§65.3% |[157% @27.5% §92.4%

35.8% §64.0% |10.5% §85.2% |12.8% |-24.9% |12.0% i81.4% 26.9% 3.7% 5.9%

0.7%
48.5% | 3.6%
53.6% |12% 65.9% |-11.8% {23.6% |21.5%
70.3% {13.3% 9.2% | -2.7% §49.6% {61.7%

-13.8%
-12.8% |20.4% |22.3%

10.1% {20.8%

|
2026-03 215% § 788% 329% |57.7% | 43% §86.1% |125% [-27.5% | 52% §78.1% |20.3% 7% 2.0% J91.0% {21.3% Woa.4% |-63% [59.7% J80.0%
2026-02 15.6% 73.0% 28.9% 4529 |-11.9% §95.0% |151% |-27.4% | 01% Jo9.5% |535% 1.4% §10.4% [246% §B120% | -15% [ss.1% [23.7%
2026-01 45% 54.0% §i720% |195% [34.4% |-274% J837% |59% |-289% [-163% |26.8% ]50.1% % 36% 8% |135% Ms55% [-17.1% [644% H34.7%
2025-12 16.4% 67.5% | 1669 [2150 [129% | 61% [41.2% [13.6% |-134% |-12.3% {52.0% |26.6% % 8.8% M15.2% |8.0% WM79.4% [18.7% [48.6% |425%
2025-11 155% § 633% 5.6% |273% {220% | 9.1% {427% |133% |-8.7% |-10.1% |52.0% |27.2% 9.2% [36.2% [100% W72.9% |213% [47.1% [42.9%
2025-10 14.1% 52.2% -18.1% |195% |21.9% | 80% |455% | 82% |-57% |-89% [44.2% |24.0% 6 .78.7% fiss8% |10.79% W704% |252% [44.9% |42.9%
2025-09 4.9% 46.1% -10.7% | 63% | 75% | 0.3% |463% | 2.1% |-64% |-13.7% |31.4% |26.0% Bo.7% We48% |7.7% W611% {2329 |443% [42.9%
2025-08 5.6% 37.6% 204% |114% | 66% | 27% {400% |-09% |-65% |-14.6% |31.6% |23.9% rw% 53% |6.4% M528% |243% [44.0% [41.1%
2025-07 5.8% 27.1% 93% |175% | 93% | 2.3% |322% | -2.9% |-54% |-13.9% |24.8% |21.19% §i0HEe H39.6% H§295% |56% WW4a7.7% |255% |34.8% |39.0%
2025-06 6.8% 22.2% 1 00% |186% [17.6% | 57% |29.1% |-55% |-4.7% |-12.6% |21.0% ]29.1% o §08.0% B06.7% [18% [B39.8% [251% |21.3% |36.8%
2025-05 8.5% 13.8% ! 33% |235% [260% |125% |266% |-62% |65% |-7.7% |29.8% |41.9% 67.9% J723% |38% W627% [363% {30.0% {47.7%
2025-04 9.3% 8.0% 3.7% |19.4% {23.9% |228% |265% |-7.7% | 7.0% | 31% |29.4% |53.8% 8% 56.9% |28.1% |-6.6% M18.7% [42.0% |121% |13.0%
2025-03 9.1% 5.6% -13.0% |19.1% [21.9% [39.4% |433% |-63% [321% |16.7% |{27.19% [45.7% Bl9.1% |341% | 55% |-9.29 H135% J60.9% |168% | 8.7%
2025-02 3.1% 0.8% 6.3% |13.7% |192% |57.3% |451% | 54% {521% [21.4% [107% [62.0% eo 1% !31.0% J -6.2% 11.3% $1052% {4929 |14.4% | -4.5%
2025-01 7.6% 2.9% [ 36% |143% [252% fo13% {57.0% | 64% [|633% |408% [3220 f17.4% |-24% |203% [-56.4% |14.3% 524% J70.1% [25.0% |-10.2%
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20 BEIRIZ D B E8 A 21 H ,COMEX® &L &N A4601.6x T/ =& =, L L
+5.18%- 47 tb+38.00%; SHFE 2 E M 4987440/ %, b EF+4.69%. F R b
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B R &4 Rmi i i CY26Q2& 54k, LVMH. F%%£H. F=%£H. Prada%
B B tb+6.7% +3%. +20% +2%. +18.4% (B RILETF) , HigIRbE

BxR: TESEMEPSEEWRELLEE (%, BEELCET, CY26Q2(N %R, U T26Q288 4 BRAENOR))
g  TEUZ - pe B

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

¥ It) (ttm)

2025A: RRE(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 Guce (&
W Eb40.8%) , YSL (Eld
££18.0%) , Bottega Veneta
(Bl HEE11.6%) ; HE:

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 JE B B 3R A % 0401-0331, £ # FY25Q1 %1 5 20240401-20240630, F 42N B IRE 5 E B G KFLE, HNIN TFL4#E B IRATHE, HFY27Q14 8 %CY26Q2, T H.
CY26Q2(5n B HARAFIE, R T26Q2487% £ B F 2 13);

2. Prada F2025%12 f1 2 H # % Versace, 26Q1#31¢ &4 Z 5 BRIFEHH A 4K (KR4 Versace) KUK B Versace

3. F &R H F26Q1 FF# B HITE R E, R Guccdz k45 F WK
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Sk 260Q2%kEFoB A SRR AL BEEE, LRAGERR
L. MERA AL, FRkRIEiRIRILE 5

Bx: TESERDVPFES REERFELIEE (%, BELCET, C(V26Q2(LRFHIFIC, U T26Q28 A BARED

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%

1. S5 5 ] B 1R K 5 0401-0331, - P FY25Q1 752 20240401-20240630, F-A1\GJHBHHEF G R FE, HNIAN T4 FGHRLTHE, HEY27Q138 H$CY26Q2, T Ao
2. Prada 72025412 2 B 7 % Vetsace, 20Q14 381k &, 8FHFZi5 FRIFNH ALK (KE Versace) R4 Versace
3. F&F LG T26Q1 FFHt EFHITEMH K, RO Guccids M85 F WK

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

E%k: FESENDLFESKIREWRFLLIEE (%, BELCET,C26Q2( LRHIRIC, T26Q2# % 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. f5ag-JE B B 3R A 59 0401-0331, K # FY25Q1 71 52 20240401-20240630, F#42N ] B IRHA) 5 E# G HKFEL, HNIA F LG8 £ B IRSITHE, HFY27Q15 8 #%CY26Q2, T H.
2. Prada F2025%12 f 2 B 7£ % Versace, 26Q1&%8:E 18 HZ 5 BRI £HEK (KB Versace) UK 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 RERFELEFR, QQAFTLERIEEEANSTH N RE LB

ﬁé&M\ai%%%,¢l%$~¢l£nuﬁﬁ%%%mﬁ,

AL

E%k: FESELT26Q2KFELRARBRRR

EO{tHermes FAi&Richemont

FF=Kering

WM (BREAX) ZFHEK, L
FETM+6%, HRMBEEX
&, BA+5%.

DEME AT HEIRLIFE, &
EEFIRA;, HEAMSHEE TN
ERBERFE,
Hwm. —SEIENNEE.

12602 A +21%, HHIEE SiEhs
(BREAX, +2%) E Z, FHEEH.

i b5 = BERDEE G K WE AR

Eﬁfﬁcmlxma%urzﬁﬁﬁia O ST A S AT pyH
BATEf, BERENEH jﬁg,ﬁﬂgﬁzﬁﬁﬁﬂ TR PR
W EE, ERkRETEMORL BRI,
G028k, Bk, hEEES BRI K I AR,

£, H EEHE T

HEAZLRE

B

SHEE %

B

4RI R =B s T
W, EFEHEEements.
L\
SEEt BRI, pQuER IRz Lo LICOOE mae i i rew e, me
EJ T o %EB{j:IE’b\IiE J\((_(_IEEEZK\ %/ﬂ‘l\ SIE?&?!LE}]
i)

ITEMSZE L5 E RIS EALH TEEK2M, HRETH, A%

BB R e 2 X R AL,

Rt 36 = T
EARILIEN, FEBHR
B STRAA

EM KR T T, B RES FEN,

AEERG—HKMN

TR KK
—FEAM gk, RNAFEXY 5, Ah+ERAITHEEMAEE

TARQ2[ELE-1%, EHERBELHEE
Eﬁkﬁ\lﬁn\ﬂ: EI@E\JH@.@ET/E,

TA (BREAX) 54583, §

e KA H+Oh, Qo EERE S
SEFLHBRY, AL GHAK SOLE DR
BE. FEE R

HE, PEG
ﬁiﬁ “E

PEET ERERIRI TR,
E 5 AR BHERT
i, LEREEE I
JHID

HFRAATIHBIRHAVGRERITEMN
% (F8X%) By, EAEXDIHD

PEETRE X HIBKEE
T&E’]ﬁiﬂz EJ%LX&EPI/AEHj

FETSEERBES. A5,
TRESkFER EHEE
AYB R AT

il

BRIEE. 5 E8MEREEEKering |

Craft, FERITRIIKFFIOM F E&IT

I

DFAEENEELERSEN. 5

MR, SRR~ R THRLEE HESTEBETHINREHR

AMEAFHELR, R 5RmMH 1ILA FEBEKRAHEREN R,

AR IEBFTNERE, 2MNHE
ERKRE. ReMESEEN,
P EREESUKRN

BT K, FENREDL
ik, mET AMEXE (A
TR @ EFTF S uwT)

1. g5 B B 7R A 75 0401-0331, K FFY25Q1 3] 52 20240401-20240630, HF#42N ] B IRHA) 3 EF G HRFELE, KOIA FL5% LB RGITHE, HFY27Q158 3%CY26Q2, T H.
2. Prada 72025412 J 2 B # % Versace, 260Q14% & 6 HFE BRIFDHA LR (KEVersace) XUR 4 Versace
3. F= B F26Q1 FFH# ZFHTE RS K, RrGued s e &K
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KB B oKIERERIE: 2657TAKEE 2% A RL+23.9%, RE. RE. .
el RS NA+11.2%. +8.5% +2.7% +6.4%

Ek: tEESHAREOSARKEE (METiHi)

L AR (%) 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 25/3 25/2 25/1 24/12
B O AR 239 269 192 140 25 396 100 64 58 -13 82 42 70 57 47 80 121 -31 59 107
bogad 93 198 52 38 -60 270 28 04 24 -12 45 -38 16 -62 -18 31 105 31 29 121
K= 27 106 -12 09-232 374 -52 -92 -71 -99 18 05 40 -21 31 37 178 03 33 177
RE 77 220 -255-139 28 297 411306 281 -58 372 -112 153 267 374 514 326 254 -84 -475
B 253 350 340 -38 -36 31 170 438 23 183 -30 29 00 -12.0-258 -14 -19.9 -19.8 -29.4 -29.4
Mt 430 178.8 237.4 1965 32 -92 -193 533 350 429 97.1 347 -17.6 -46.9 -483 -344 -249 -246 192 -119
E5 R 255 175 329 -15 91 65 366 -24 42 78 178 206 238 99 -11 168 76 22 27 131 180
AR 757 -548 75 460 418 25 245 17.0 402 101.3 954 675 1345 593 -44 -108 264 992 212 -11
poz} S 16,5 175 128 81 -218 649 62 -22 -34 -98 39 08 33 23 -17 -06 82-225 09 44
AR KRR 74 18 -49 -113 -345 681 -42 -13.0 -19.3 -25.7 -12.3 -149 -99 -7.0-100 -85 -1.6 -375 -88 -6.9
Gimyhse AR S 64 122 -03 10 -284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253 125 17.4
AR 35 % 7 Z 85 32 -41 -22-294 645 -76-102 -109 -159 -80 -100 -05 11 30 -05 93 -284 76 66
sy 27 -11-103 -17.1 -39.6 51.3 -12.4 -17.4 -17.1 -209 -13.2 -171 -76 -40 -55 03 100 -37.8 -62 -06
RERETH 112 90 19 -36-334 679 50 -86 -85-126 04 -32 30 06 -94 -72 82 -294 -72 32
e 17 -64 -7.0-123 -419 324 -12.8 -19.4 -255 -31.0 -28.0 -209 -32 84 -06 -59 64 -264 -17 -2.8
Bgs = o 418 -48.9 -53.2 -559 -243 639 132 -12.3 -107 -183 -43 -06 202 306 148 136 89 -37.1 -26.7 -11.1
RkA 54 103 -23 -83-138 48 -204 78 43 -144 -22 -68 123 -14 20 15 -64 -33 -43 119
4L 42 S94 448 770 384 315 93 258 170 141 -100 -77 -14 -65 -60-181 -01 71 51 -36 -68 73
AR, 529 525 511 393 315 304 241 167 78 18 119 90 43 73 50 69 79 85 29 44
HLE = & 339 343 275 204 115 439 157 122 98 13 127 77 81 85 73 105 140 -12 81 123
EEYE S 315 152 24 -34-150 545 -16 37 46 -90 249 43 53 15 56 171 253 -249 195 290

% . =
Eﬂhﬁ%hﬁuﬁﬁﬁgnﬁ 679 533 66.1 477 372 241 175 60 -69 -99 -02 -29 -96 -26 -38 -16 09 95 113 098

FH 271 278 443 110 25-151 -25 106 -125 -165 -17 -189 -21.8 -8.8 -22.8 -209 94 107 -12.8 -15.8
EEEE 67 154 94 7.2 -152 285 00 -69 -58-136 -96 -66 -38 -9.0 -88 -27 129 01 109 14.1
TR EREE M 118 123 191 82 -34 402 112 51 48 43 80 42 76 78 06 126 130 -63 29 55
£ Ff % 116.8 122.2 111.0 100.1 852 66.6 784 47.8 344 270 328 330 294 245 337 213 85 216 40 55
e AR R 604 69.5 393 440 439 812 563 71.6 529 341 108 174 185 230 137 44 16 -37 7.8 121
fE88 943 422 297 -147 3951880 182 251 465 609 430 353 -14 237 440 355 19 -350 19.7 105
JTERIBEER EEMH 23 -42 -117 -19.7 -441 674 -52 -19.8 -21.2 -31.0 -16.7 -17.0 -55 13 -7.2 -2.3 243 -406 -92 4.0
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HREELEORKIESWE AERIE: TARBMNEZE2T 440 sSRREE 2R

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

Ek: HOBEMBX YA RLERE (URTiHY)

BARL (v) REHA FEEEXRHKE - KE e HA HE RAFE HE BT Bl TFEEE TEES
2026-07 23.9 38.4 16.0 17.0 14.0 46.9 139 144 34.9 158 251 48.8
2026-06 26.9 34.5 18.5 13.9 6.9 42.9 29.8 39.4 38.0 28.9 43.7 58.0
2026-05 19.2 24.3 7.6 354 10.9 42.1 23.9 18.6 35.8 13.9 32.2 63.1
2026-04 14.0 15.2 13.4 11.3 4.0 24.6 8.9 18.6 25.7 37.0 26.9 44.3
2026-03 2.5 6.9 8.6 -26.5 3.3 19.6 119 12.7 20.6 114 35.2 41.0
2026-02 39.6 38.7 54.9 9.7 22.5 40.7 64.9 37.9 59.0 50.8 22.8 18.9
2026-01 10.0 22.4 10.8 -23.0 -0.3 158 9.6 7.3 -0.9 6.6 33.5 56.4
2025-12 6.4 111 11.6 -30.0 5.3 -0.6 12.9 221 3.6 10.9 11.2 31.2
2025-11 5.8 8.2 14.§ -28.6 4.3 1.9 35.8 8.0 -4.9 125 12.8 18.4
2025-10 -1.3 11.0 0.9 -25.2 -5.7 -13.1 5.8 6.7 -22.7 0.3 9.8 20.9
2025-09 8.2 15.6 142 -27.0 1.8 7.0 10.7 14 4 -21.1] 15.8 11.0 194
2025-08 4.2 22.9 10.4 -33.1 6.7 -14 10.1 9.1 -16.7 -18.4 17.5 17.2
2025-07 7.0 16.6 9.2 -21.7) 2.4 4.6 148 9.8 -9.1 -1.8 19.2 10.7
2025-06 5.7 16.9 7.6 -16.1 6.6 -6.7 -1.2 94 -16.2 -8.0 3.4 16.7
2025-05 4.7 14.8 12.0 -34.5 6.2 -1.2 12.6 12.9 -10.8 -7 7.9 114
2025-04 8.0 20.8 8.3 -21.0 7.8 -0.3 5.8 21.7 -2.7 4.2 155 8.8
2025-03 12.1 11.6 10.3 9.1 6.7 -0.9 -4.2 27.3 1.9 12.2 7.9 7.8
2025-02 -3.1 8.8 -11.5 -9.8 0.5 -2.8 -19.9 7.8 -23.5 -28.8 33.2 42.8
2025-01 5.9 3.2 10.§ 121 0.8 -2.7 6.4 7.9 -0.7 14.2 -6.3 -14.5
2024-12 10.7 18.9 8.8 15.6 -4.2 4.0 =128 0.0 5.8 5.6 141 -7.6
2024-11 6.6 14.9 7.2 8.0 6.3 -2.9 0.9 2. -2.9 10.1 6.4 -2.7
2024-10 12.6 15.§ 12.7) 8.1 6.8 5.0 2.2 3.8 26.7 24.5 2.9 2.1
2024-09 2.3 5.9 1.3 2.2 -7.1 -9.2 -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 42.8 6.8 7.9
2024-07 6.9 12.2) 8.0 8.1 -6.0 0.8 -2.4 8.9 -2.8 24.5 23.1 12.7
2024-06 8.4 15.0 4.1 6.6 0.9 4.1 1.2 4.7 3.9 16.8 27.9 9.0
2024-05 7.4 22.5 -1.0 3.6 -1.6 3.9 -0.4 4.2 -2.0 48.9 25.5 10.2
e UL TR
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REBIETEMSREEXE O RIEA BRI 26556 ARR A Fhaei
B JrH PVCHARE v B L5 4-0.7% +122%. +11.1% +7.5%

B%k: SERI-RAXUOXVERRLXHORSARLERE (UXTiHY)

i 3 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 57.43 5565 39.60 5251 71.93 6450 54.06 47.06 46.77 46.87 48.84 5558 56.37
yoy 9.0% 1.9% -3.6% -33.4% 67.9% 50% -8.6% -85% -12.6%  04% -3.2%  3.0% 0.6% -9.4%
a3 ERRL REAT
R AR AESE
Fgfgle;]M RER A4 540 512 487 345 48 646 553 560 558 524 520 520 544 534
e yoy -0.7%  -4.2% -10.6% -40.9% 42.4% -9.9% -20.5% -15.5% -18.8% -12.9% -15.0% -13.0% -16.7% -23.9%
4 EZo Ak B
(940179?* FO£8 231 258 278 231 283 419 311 262 192 170 176 186 221 242
o \ B, yoy 42%  65% -3.4% -38.9% 32.5% -17.3% -22.1% -19.6% -17.5% -55% -8.4% -1.3% -11.6% -23.3%
WERFE PRERE(90191010) |HRFKE. | HOSHM 383 381 394 28 352 438 415 384 379 38 373 359 38 336
- i 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%
RS BIERR A
%9401?1) RAER H O£ 641 654 665 484 658 894 790 591 454 422 427 468 572 617
yoy 12.2%  59%  05% -31.7% 79.2%  3.1% -11.4% -84% -156% -3.5% -5.0%  2.0% -2.9% -15.0%
=4 B35 B(940320) HO£% 1143 1095 1062 778 983 1341 1219 993 809 821 811 835 928 940
S yoy 23.1% 16.5% 11.2% -26.3% 855% 13.1% 3.9%  1.2% -56% 7.6% -0.5%  4.8%  14% -52%
AEHERRE
(94‘531(? B F O£ 105 101 099 070 091 103 102 094 08 077 08 09 111 121
FARE BB yoy -4.6% -16.5% -15.6% -29.1% 91.6% -0.9% -10.8% 2.2% -8.8% -0.5%  51% 19.0%  2.6% -9.1%
e
ENEEY k=t KR FOeH 345 318 326 198 262 371 325 299 297 292 277 274 310 3.29
24;13“940139) yoy 111% -34% -7.8% -394% 751%  O.7% -1520% -142% -17.0% 0.8% -9.2% -46% -7.6% -12.3%
= SEA S
(glojjf‘&;’guﬁﬁ”” 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%
O B K #1(940410) MREE. | HOEM 135 118 123 091 108 144 122 121 119 118 116 126 136 1.23
REHk - ’E‘Eﬁﬁ}ﬁ,ﬁ\ yoy -0.4% -4.0%  2.8% -27.8% 73.6% 21.4% -2.7%  3.3%  9.2%  87% 16.3% 285% 27.0% 10.1%
T8 LRI BB A BB R B
HiEER NEREET O£ 065 060 065 054 058 067 062 063 064 066 064 060 059 056
(940421)
e 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 IHE 15 (o o
PVCH: ﬁ,n AR ORI BERIM. | HO£M 376 383 369 241 319 398 360 348 309 344 345 356 349 365
CHbtR () 5(39181090) BN
yoy 75%  52% -3.7% -38.2% 29.7% -17.6% -28.4% -10.1% -25.0% -9.0% -17.4% -14.3% -24.1% -17.9%
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KERIETEmyREHELAE O HKIER ERIF: 2656 AKREHR BHEEH S
AZEIR, TABEER2E LRI AH+H101% +6.9%. +157%. -62.1%

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

e e RELT 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
®E HENRERMEMESAERE | ZXRBRHP. |HO&F 520 471 427 233 389 521 402 425 394 419 418 411 473 470
T B IR AR SN9617) S 7R ET 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%
PRI B &5 & A (39241000) HO4£% 913 803 749 523 680 0928 7838 733 651 6.7/3 704 740 854 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%
S B R ART SR T B -3
BF %fﬁéﬁzﬁfd) AR EEREER Ry |HO4$E 068 064 061 038 058 077 063 058 051 054 058 062 064 058
yoy 7.1% 11.3%  6.0% -29.6% 96.8% 7.6% -3.3% -6.1% -152% 0.5% 1.3% 19.3% 55% -12.2%
I E E P4 1% % (691010) HO£% 208 197 186 251 309 517 445 343 298 291 329 449 550 454
BETS R, yoy  -62.1% -56.5% -62.5% -40.6% 76.4% 19.6% -28.8% -20.6% -21.1% -8.2% 13.9% 47.0% 72.6%  6.4%
HAhZR A 8t A& #%(691190) N leo4®m 008 008 006 007 009 013 011 010 009 009 010 012 015 012
yoy  -47.9% -37.1% -47.9% -39.7% 51.3% -20.7% -27.4% -29.8% -37.0% -29.4% -54% -1.0% 16.9% -9.6%
RS TEMENBHRIIHEIARI(230010) hERMG. W|EOS% 155 142 137 111 120 132 128 118 1.09 115 117 130 115 1.27
AR
BRS. TE| yoy 35.3% 11.9% 21.7% -12.7% 54.0% -3.1% -1.7% -3.6% -159% -7.0% -15.9% -3.8% -21.2% -0.4%
SHRTHE SR, RERERZE
HO4$% 097 093 112 103 120 155 111 077 048 051 052 057 072 082
(630612)
yoy 35.1% 13.8% -3.3% -31.0% 28.6% -14.5% -0.9% -1.4% -20.3% -2.4% -154% -22.6% -26.2% -26.1%
L7540 F AR | S B RIE
%g@aﬂjﬁmﬁﬁ RERE ST T4 ¢*ﬁmuﬁﬁ 022 018 021 018 018 021 016 015 009 009 011 014 016 015
= 111 /. DN
PN S SIS, AL|  yoy 36.6% 16.8% 251% -9.9% 60.6% 2.4% -17.2% -3.4% -31.4% -29.8% -32.0% -13.8% -24.0% -24.4%
AR | &, sk 3 — — ~ \_.\E:\F\
%gfgézg’gf*&&ﬁ@*imﬂ% Mﬁ\ﬁaquhﬁmﬁgm 088 105 148 120 122 099 057 042 039 040 040 060 079 108
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%
%g;ﬁ%?ggé’ggﬁm&%ﬁ% i HO$E 237 261 310 292 317 353 286 247 223 209 201 191 230 246
= 7
yoy 3%  6.1% 2.0% -195% 33.7% -9.3% -65% 406 59% 2.7% 1.8% -58% -1.6% -4.3%
Hib LA RRAEER HAL®M 098 093 08 07. 08 1.00 097 095 083 085 089 084 084 086
- 57033100) +HMh{bSeT 4% .
Aﬂ s (“ k/ e :/H\:/\[ 7
ﬁiﬂi{t@zzﬂwu%ﬁ%%ﬁi@%m R yoy 15.7%  85% -7.7% -26.6% 57.3% -2.9% -89% 1.0% -15.8% -9.1% -5.2% -4.2% -15.7% -15.6%
(57033900)
S E = X ==
pe. ggfgﬁ;ﬂgmiﬂﬁgi@ﬁmm_ SOREA HO4$E 241 220 229 186 214 274 199 192 177 201 204 221 234 227
yoy 3.0% -3.4% -4.0% -32.4% 20.8% -7.4% -22.3% -58% -13.3% -1.9% -9.7% 88% 57% 1.9%
T A 2 3F 525t = [=]
HERE &féggggf)ﬂ PRI & SR HO4£% 968 923 919 643 827 982 884 842 842 882 836 807 874 846
yoy 10.8%  9.2% 12.1% -23.1% 84.3% 26% 17% 09% -56% 142% 84% 150% 9.8%  9.1%
| ~ Lk N =21 _
B 4R ﬁggiﬁgfgjmbm%“ué& BEREF. BO£% 814 741 753 686 722 793 838 753 748 743 724 7.09 819 741
X Zh == gL
EhERBEAR 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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REGRES WO REHELE OHIEAERIE: 26560, RBSE R RE. &
. B4, Al o By +F122%. +3.2% -1.1% +12.0%. +7.2%

Bx: cESHAREXHOATESMEH O (ZFx) RYAREE (MUXTIHY)

i3] EBRED KzRAT =Ry 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
e ET
é;;%;i%fwﬂ’]h% HO£% 035 033 034 021 028 029 030 025 020 024 026 026 028 030
e | yoy 243% 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%
H i +4%(96071900) HO£% 08 08 100 062 08 103 078 075 065 079 0.80 075 082 091
yoy 77% -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%
& B HSHIN, K AGRM| HERS
K@r@,%(%oezzom HO£% 028 027 030 022 025 033 024 024 022 026 025 024 024 025
g4 yoy 15.6% 7.2% 2.7% -285% 87.7% -7.2% -17.2% -4.3% -14.7% -1.2% -5.8% 6.7% 1.8% -4.4%
R SN B HO£% 022 021 021 014 021 024 020 021 018 021 022 019 023 021
1 %2(96062100)
yoy -1.6% -0.7% -6.2% -32.4% 151.1% -15.4% -11.7% -3.3% -16.2% 2.9% 1.5% -11.8% -2.8% -3.1%
BARL (%) 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 25/3 25/2 25/1 24/12
iR LR R HH 5 64 122 -03 10 -284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253 125 174
LAY 8% 72 157 25 104 -41 345 -03 -39 79 -79 120 25 20 18 39 74 89 -38 175 270
LR 46 125 -49 -26 -362 1190 -86 -34 01 -92 82 46 08 -28 -16 50 238 -343 144 204
LR f 83 111 48 32 -258 643 -24 -51 06 -91 31 -23 -01 -10 -39 04 110 -204 91 122
BRERKREK G 85 32 -41 -22 -294 645 -76 -102 -109 -159 -80 -100 -05 11 30 -05 93 -284 76 66
R3E 81 19 -54 -27 -297 654 -72 -101 -115 -156 -87 -100 02 19 35 -08 91 -291 71 66
HE 27 -11 -103 -17.1 -39.6 51.3 -124 -17.4 -171 -209 -132 -171 -76 -40 -55 0.3 100 -37.8 -62 -06
EES 73 41 00 31 -265 752 -94 -125 -65 -162 -36 -72 -24 26 -11 -2.0 121 -27.3 105 144
0 -80 -25 -18 -36 -308 60.0 -16.9 -14.7 -12.5 -24.3 -109 -148 -33 -45 -138 -28 95 -279 130 7.9
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M 2 KIERIE: 26447H B 2 B Hb+25.6% (60 A+28.6%) , SRS XK.
AMEBEARE = 2 RE LSy +1.8%/+1.6%/+9.4% (6 A A+2.8%/+1.7%/+14.8% )

E%*: HEH OSSP EHE

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% 25.3% 15.4% 17.7% 19.3% 20.7% 21.0%
SR ® 1.8% 28% -3.0% 1.1% 31% -0.6% 83% 84% -26% -1.0% 9.4% -45% 16.7% 16.0% 21.7% 20.3%
EE 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% 14.8% 1.9% -6.7% -54% -55% 14.7% 53% 1.4% -02% 87% -21% 51% 7.9% 12.9% 11.3%
FERRKE 83% 12.9% 1.4% 19.5% 15.0% 10.5% 36.3% 20.3% 8.6% 15.7% 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% 18.9% 22.1% 0.5% 50.8% 27.4% 53% 3.0% 11.7% 9.4% 18.0% 155% 31.5% 30.8%
Wit 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% 73% 75% 83% 7.6% 76% 7.6% 89% 93% 9.1% 83% 82%
EE 42% 43% 46% 42% 42% 43% 47% 50% 53% 48% 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% 31% 31% 3.0% 3.0% 2.9% 37% 3.8% 3.8% 36% 32% 34% 35% 34% 36% 3.9%
FERRKE 06% 06% 06% 08% 08% 08% 11% 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 464.4 330.6 431.9 440.3 390.7 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
S 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 97 161 166 148 153 136 146 147 135 141 145
FERRKE 31 30 30 36 37 26 45 44 36 36 30 29 29 27 29 30
BFEM4. BMEEHT 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:
(AT4E H+3.8%)

2657 R, £BREA =ERAWELKA406F £/ R +0.7%
REENFPALE A43.477 £ 50/ F) e+2.0% (FT4EAH+2.3%)

26M7 26M6 26M5 26M4 26M3 26M2 26M1 25M12 25M11 25M10 25M9 25M8 25M7 25M6
O, Bk, X
EXHRARTHEMN 6.8 6.8 6.8 6.9 6.9 6.9 7.0 7.1 7.1 7.1 7.1 7.1 7.1 7.2
SEECPIRILL(%) 34 35 4.2 38 33 2.4 24 2.7 2.7 0.0 3.0 2.9 2.7 2.7
SEE#uCPIEI L (%) 2.5 2.6 2.9 2.8 2.6 2.5 2.5 2.6 2.6 0.0 3.0 31 31 2.9
BB FRE & FIF (EFFR %) 3.6 3.6 3.6 36 36 3.6 36 3.7 3.9 4.1 4.2 43 43 43
SOTEERHEHR T3 3K B E H (%) 6.7 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
XERH~

XEREHEFENTEH (BE) 406 413 419 404 401 413 402 427 409 411 408 403 403 398
yoy| 0.7 38 37 0.5 -0.2 -05 -17 -05 -1.9 2.0 46 25 1.3 1.3

XEEEMF AL (HEx) 434 44.3 431 41.8 40.9 39.8 39.5 40.5 41.0 415 41.2 422 426 433
yoy| 20 2.3 18 0.8 15 0.3 0.4 0.3 1.4 2.0 14 2.0 1.0 1.4

TR 208 FE I HE 4= Eb (%) 1.6 1.2 0.9 1.0 1.3 1.5 1.5 1.3 1.4 1.6 1.8 2.2

XEHESER

XEHERHFIRE L") 10.0 11.9 9.0 73 5.6 48 34 35 35 3.7 43 4.0 35
XE EFRTZEEL®) 3.0 32 2.8 2.1 1.2 1.0 1.5 1.2 1.3 1.3 1.0 1.4 1.6
EEFEFHEIEE: R %) 8.2 9.0 7.4 5.7 3.8 2.7 2.3 2.1 2.8 2.3 2.2 1.9 1.9
EEFERERZER%) 1.8 1.9 1.8 1.3 0.8 0.8 0.9 1.1 1.4 1.4 1.3 1.4 1.2
XETEFHEMEIIR L") 7.1 7.6 5.4 45 4.0 3.2 2.1 2.9 3.0 3.9 4.7 38 35
XEZEREFZABLL® 3.2 36 3.0 2.0 1.0 1.0 0.9 0.4 0.9 0.6 0.9 15 2.2
EE MR EHEMEE:RF (%) 14.1 18.3 135 11.1 8.7 8.2 55 5.3 4.6 4.7 5.8 6.1 5.1
XEHEEER R LM% 4.2 4.2 3.6 3.1 1.9 1.3 2.5 1.9 1.7 1.8 1.0 1.3 1.4
fﬁ)ﬁtﬁﬁgﬁ%ﬁ* i 1B R 115 177 133 10.0 4.4 4.4 4.2 6.3 43 4.2 4.4 3.9 3.3
iiﬂtﬁﬁﬁﬁjmﬂ R EE L 4.9 5.7 5.7 5.7 2.2 1.7 3.9 4.0 4.7 4.2 34 3.5 3.5
?‘%é):ﬂtﬁﬁgﬁ%@jﬁwﬁéﬁﬁtt 16.8 189 138 123 133 123 6.8 43 4.9 5.3 73 8.6 7.1
XEMEEER A& SR %) 3.8 3.3 2.4 16 1.7 1.1 1.7 0.7 0.0 0.3 -0.4 0.0 0.1

e UL TR
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APHRTREREFAKAERRERE: 1-7TH, ah.E (-34%) « &K (+3.8%)
MPEMELMEE BERE (RiE+TRE&E+EE) -2026.07 [BRSRIETHE]

wimiE AR

Laurier Ladycare

%R w3l /NS
tEZH P =

GMV LHHED 37 i iA 2/ DDA Space? Whisper K% 73E Sofy Nice
yoy Princess

mini

2026-07 |-68%  |115%  |12.0% | -6.9% 37% 50.8%
202606 |-66% |164% | 07% | 3.1% -11.5% : 3% B33 . 47.7%

202605 |78% |88% |o1%  |3e% [11206 |60% 7% | 5.8% 68.3% -1.8%
20604 |48% 1250 |72%  |s1%  [28%  fosw o 9% | -43% 14%  6532.0% Jos5%
20603 |22% |157% [25% 06w |57 f1aa  fosw  |ee%w  |-7.4% 71%  16570.3% Jo2%
w602 f182%  Priwe 03w |63% kis% b15% 19 Basw a7 1%  25528.5% -$.3%
azeor |127% oo Jisow  Jurn  esw  |-39% 4% Es.a% -8.9% brow  75209% 1% feaw b5
s0s12 | 12%  |163% ot |71%  [BLew | 3.0% 3% B30% [-243% ) 70%  45086% 2.5%
sos11 [ 02% |61%  |-14% |57%  esw |26 Jrrwe 700 |-05% 09%  4782.7% J51%
w0510 |94%  Beaw  fie1o  fosw  JBow  |s2we  Prew  |s9% [Jacow  Jesw 5100 31679.2% 4% -25%
2025-00 | -0.4% EZ.].% 16206 | 44%  Prove  |oaw 8o |-2119% =-44.1% 23% |-62% 12186.9% s% s -B1w
aoos08 |17%  |72%  {32%  |is1% 5% |12.8% =4% 142%  J-22.0% 7% 51132% d45%
o507 |103%  Jie16  |-53%  |-68% Es.s% po1%6 | o3% }-28.0% -20.2% 80%  29330.8% -0.2%
202506 |26% |58% |-17% |-206% 150% | 35% [aren [es0% -37.0%  21947.5% i )
aos05 |89%  |1020% |-779%  |-25% 11.3% 1% [f219% |-16% 1-13.6% 25881006 1.4%
202504 B72% basw  JPosw b1.0% 1% | 13% |-18% 50%  509.5% 7%
202503 B5.0% . 19%  [16.7% . 5% 214 [as.20 83%  134.0%

2025-02 2% ETl% IZS.Z% i -1.0% 6.1%

2025.01  [B5.0% . boove  Brow 516.5%

OHEED & ; g #3E Sofy

Whisper Laurier Ladycare

-7.9% 14.9% 6.6% 4.4% . . 0.6% 241.8% §-19.3% -17.9% -14.5% 5.6% . |20.5% -13.1%
2026-06 -8.1% 15.3% 5.9% 6.0% 5.9% . 1.8% -4.3% .1% 9.0% 297.8% }-19.7% -20.5% |-15.9% 8.4% -1.7% 13.1% -9.8%
2026-05 -8.4% 15.1% 7.1% 6.6% 10.3% X 3.1% -10.4% 1% 10.0% 496.9%  §-20.1% -23.7% I-l7.6% 12.1% -1.2% -48.9% 7.3% -11.8%

12.2% : 6.1%  |-16.4% 8% |48%  98144% |161% [J305%
9.5% ko.zt% 119.8% H.z% 580 11019.9% |-134% [-282%

pssoo  |-7.0%
25%  |-60%

2026-04 -8.6% 17.2% 6.5% 7.6%
2026-03 -9.8% 18.8% 6.3% 7.4%

=»45.s% 16%  |14.6%

-37.4% -2.7% -12.5%

-20.7%
-21.5%

202602 |153%  bosw |84 J109% . 7.0% 1206 [253% 296 |48% 103883% |-147% [s01% [223% % |o01% 150 |sow |-81%
wze-0r |127%  poowe o f147% Ee.s% -3.9% 83% |-89% [Bho  Brow 752090% |71% s w 2.7% e |87%  p22os  [-03% |-95%
512 1138%  poaw  f118%  |sow  Bsew  |sew 5% |102% [-218% [JL79%  |-36% 79037% |-137% [-102% [43% P31 frew  |isw  |82% | 40%
202511 1150%  Posw  J105%  fo1  Beowe  |osew 9% |130% o179 PBosw  |-420  ozeaswe [137e |85 Wsave  prew  posw 133w  |76%  |as%
20510 Braw  Baowe  Jizoe  firee  Brawe  pesw i]% 1160% 2320 Joooe  |-47% 121156% |101%  |-65% 2% fi57%  poew  hoow Joew  |7.0%
202500 187%  p1owe  fus%  |101%  fosw  paew 9%  [197% |J163% PBsow |-16%  9s60.0% |-86%  |-09% 9% 729 pasw  f177%  |100%  |ss%
202508 P1e%  Pposw  j109% Jioew o2  fazw 8% Jaoa% [1110 Joew 09% owiswe [929% |99 9% b12os  Bssw  fisaw  fizew  |104%
202507 B34%  B326  f12206  |106% fposw  fssw 4% fo1 [o03%  Fssw  (-09% 1130379 [104%  |1079% 0%  paow  Bsaw  Braw  fuuow 059
202506 54w bazoe  fisow  fsew  Beswe  Beswe 1%  [189% |-7.8% E.B% 8%  9494.4% |-11.19% EA.O% 7% briwe  Peaw  Brrwe  hraw  fusew
w0505 B33%w  Boowe  fooe Psaw  Bean  fosw % |129% |-17% 5% |108% 65187% [-69%  [ps.o% 06 f64% iu% brow Es.s% koo
w504 Be6%  Beowe Browe Browe Bsaw  Boaw % |1020 |-18% 7% 43w 2847% | -56% 5% 76 Bow  Feaw  Paew  Fraw  Beow
w0503 Besw  Brave Ef’-(’% 51% P33 Weav % [125% |-1.8% 9%  Praw  211% |72 Braw % |i2ew  [Beiw Haj% Baoo 54.4%

0
200502 6% Wsow [Berwe Weow JBssw 7% 39%  pasvn 0% [B2ow  2400% |8.0% 8% o |-95% 8% [Brow sow [Beiw
2025-01 o Bbie  psoe  Broew  faow  Bow 5%  [Bbaw  BBe s sie5% 300 [l % | 0.4% 13%  |h54% B3 Beow
WIRBBIEY:  wmos asxm 7 A HF TS RE TS, HSHETRAE BT
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AT EFEEERAKABERLRE: 1-74,
TH#®%ZRREK

A RSAKREERKFTFOA

AR (12%) « £2FE (-7.1%)

4+ % (+28.0%) ,

REEIR

£ Nyscps &% Saky &g 1¥3K Darlie ] = i) RERR Colgate f£i&+ Crest

2026-07 -33.1% 24.4% 28.5% -35.6% 3.5% 5.5% E 15.9% | 137% -30.7%
2026-06 I 7.7% 18.7% 37.6% 6.3% -12.4% f 14.4% 10.4% I -212% -20.9%
2026-05 10.2% -11.7% r 34.7% -29.2% 6.9% -8.6% | 35% 14.8% J -14.0%
2026-04 o -100% -1.6% 10.2% 31.4% | -78% I 02% L 03% 12.1% -28.4%
2026-03 | 1.0% -2.9% , 27.7% 1 -19.0% } -7.9% I 137% | -87% -5.0% I -33.1%
2026-02 I -4.1% I -192% 18.1% 2.2% -10.7% h -1.1% II -35.8% [ -122% -30.0%
2026-01 -7.0% -8.9% B 202% !i -25.9% 1 167% 21.5% 25.8% 9.8% I -225%
2025-12 140% K -299% E 51.4% 56.0% -5.3% 0.6% ﬂ -25.7% 10.6% a -22.6%
2025-11 . 86.6% 4.3% 61.5% 57.2% -11.6% 16.0% 6.1% 4.2% -31.4%
2025-10 M s25% -15.7% L32.9% 41.1% 2.9% -11.8% |I -31.5% -9.7% 4 -2.9%
2025-09 -22.7% 92.7% 68.6% -5.4% 20.3% 11.4% 2.5% -15.2%
2025-08 4.8% = 53.7% 70.0% -3.2% 31.2% | 93% -19.1% i -8.4%
2025-07 8.9% 87.1% -36.6% 26.0% ‘ -9.9% -10.3% -10.2%
2025-06 -6.8% L 04% -25.4% -19.3% -1.9% -21.9% 1 -34.6%
2025-05 hsz.l% [ -152% -22.5% 15.8% L -0.9% -16.3% -23.2%
2025-04 00.8% 59.1% -8.5% 26.8% 56.8% L 0.3% -4.7%
2025-03 Lss.s% 46.4% 11.8% 35.9% =3.5% 8.4% -4.0%
14.5% 40.9% 33.9% 47.0% 4.5% 15.0% 7.7%

49.4% -26.6% 5.1% 69.0% 56.6% -16.3%

=t
Biha 173k Darlie RIS £ Crest
Colgate

-3.0% -2.5% P 12% -1.2% 1.6% -24.9%

2026-06 -2.0% -6.1% 27.9% -11.5% -3.2% L 0.6% -3.0% 0.0% -24.2%
2026-05 -4.2% -9.4% 26.1% -14.7% -1.3% | -23% -5.7% 4.4% I -24.8%
2026-04 -8.1% -8.8% 23.6% -8.4% -3.8% L 0.2% 7.7% 1.2% -28.8%
2026-03 -35% -10.8% 28.0% -17.3% -2.5% L01% -9.9% 20%6 § -289%
2026-02 -5.7% -14.3% 28.2% -16.6% 0.6% | 0.9% -10.4% 03% | -263%
2026-01 -7.0% -8.9% 40.2% -25.9% 1 167% 1 215% I 258% | 98% -22.5%
2025-12 0.5% 18.8% 41.9% El.s% -9.8% 12.1% 12.2% -1.7% -16.4%
2025-11 26.6% 41.1% 5.5% -10.2% 12.9% 17.9% 2.7% -16.0%
2025-10 29.8% 38.6% =>2.4% -10.0% 12.4% 19.5% -3.5% -13.6%
2025-09 37.5% 39.8% 9.3% -11.8% 17.3% = 30.3% -2.6% -15.5%
2025-08 49.1% 32.7% -12.6% 16.8% 33.2% -3.3% -15.5%
2025-07 56.0% 29.2% -13.8% 14.7% 8§ 374% -0.5% -16.5%
2025-06 21.7% -10.0% | 132% B 55% 1.0% I -173%
2025-05 26.7% -5.9% 1 21% 3 60.9% 7.5% I -127%
2025-04 48.5% 0.7% = 27.7% E&Z% I 176% -8.1%
2025-03 . 45.3% 4.0% 28.0% 5.7% l 23.9% -9.2%
2025-02 =07.9% 44.7% -0.2% 1 230% =02 2% 34.3% -12.2%
2025-01 5 01.2% 49.4% -26.6% | 51% 69.0% B s66% -16.3%
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