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1. mhBbRiP: SIKIFFAR, SNMHAPRRELQ2ETRER

O fTUEF: Q2RSKEkQ1ESS, (BoLiadteE, SiR(BAIFFAR

o 26Q2MREER(SHEISIFLLQITIE: MNHEEIERE, IREEIEHHER, 2601+9.3%, {B1-78 BiHEEFEES.8%, FTESQEHEINEED. RILTKEEREG X

« 26Q2E59M, SIRINAIFFAR: BIEH26H IIENIZERIAF9%, HPEERGRINERASTFERESimIMuEEGEERIE; ARMQERIIKE, EailE. SinitRRANIEF]
A RITF F AR B R AR, F I SRENESUANREET. BHiaE TNV ERNEX; RORRIHKEMRE, QAERIMEIVEFENFIFIEIEE.,

O BIEE: QRREE, (BEinFIMmENAIGELE.

- ZWEDREEHEKEBEK=EREEE, 20QUEMRIFFEREN, E-FEFRSEEMNEFIANEHRRBARKEE, BRBEE T =mFI/MEE (B2, KOLON, A4S, Salomon%)
RFSRIEKBREFEEIETE, SeIRBAEMA260H 1SRN REREIRIT L

O SiRE7H: PIMEThRtiEtRRIERESERER, ZEEIRERESSEE

- EEHIRERENEITE: LLE RIS 26QUIRN R AR EIEEIRLL Q1 BEINE, BEEIEEAZI32%/26%, HE—AEEERMPINREFEEHERN, —AEHESISEES. SNOWPEAK RN
BTG, BRGoERRIEEIFEE, SO ERENERIER R, FTUTRR-3FFEREENIESE,; IRESEEE FHazzysRERIARFI (SLLERL, RERES
HHEDIYSEENEESS) | 26Q2A9%BERIFEFE103%, BEBHAIFTRER.

- SinTERRESSED: KT IHEIFERN—BERARBIBIREIRZEE TRAARI, TOBNMEEQIELLQIEE, HRMBUNFEAMEIEEKEBNENEE, sia5 8/ ENTIRISS
MIBTEER X, ERENREESSFEN IEREBEIEEARTH, & oIS sIMIREK, BASRIERESSESIRNE

- BiIRPINEESES: RBRTEASIE MBS, KOLONGEFRIMHES,, AR=RKPIMN6QBIELQITE, REEIAINE. BFgENH LSS, HPFREX-BIONICTE26QIFIQUIAN
SEIEELIES54%/56%, RBINEIHPIMNRIESED

O RPHKERRERSIEHR: TRAAHERFENS, HEERRSARRTHEREHE, 26006Q1. QESEH TEEWSRNGRINAEIS4%. 63%; BRI LK25-26FHEEIRH AR MRS,
g@%ﬁmw\mus@%@%@m, IKEFRBQUINEIKEEERBENRIEAZE, BEEINIFFIE38%, TWFF FEEERBBUIFHMYEERD; ERPMERSE BRI NN IR EEEtRE)

O SR RKSIREEARMAME : FIRIMQUIANIALLQIIEEIRE, (BRTAIBRESUEER, RFEEIEEFIBERARS2%, FEREFRE, SR RQUNGREF 7 7%SKSE, BHTF
A Ea9EED, FIERLCHIITE, BIMIAdidas FCCAFRRFISPAREHEEK

O g8 %: ESREinESEZIERIEKSRBELARTR

- 1) XiFSiRFE-PHRIOZIESHANER: [LEHS (BETAKELVNER, QUETH], mUSEIEHITH, 26PE 18.6X) | I (27/6/30W44EPE 8.5X, Bimiliciiiig, Sli=®RE
HIERE) . IREL (HazzysERmimB SRk, waEBRFIgENETF, 26PE 12.5X)

- 2) BIREEh. INEERRIPFUHSEAINIMYE: HEELHRMS (265FPEI2.8X, FRIEBISIIMMENE, PINRREEMFFEAMIE) . =5 (265FPE13.2X, RIERRIENREING, XRFEEFEN
B0) . BHPERR (Q65FPET.9X, MIZWMEMLE, 5P iE#Saucony=1E) | 361E (265EPE 5.9X, BN L RARIZEN L IGERIFELINEH )

- 3) WERREESRISIEK. BIRERL: KEE (27331WF104X, PHRLLNSEMETIHEMNE) | KEMRIEIRE MEIKMIEORGIRR, BIEZR4EE 265FPEIS3X) . B (265F
PE 14.2X) . 7KEZRY; (265FPE 10.4X) . FRBMRIM (26PE 145X, BRI, EEMERNE) . BEZR (265FPE13.5X, FISERERFCCHEMENEWSITIEH A IKHLE)
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2, HARLE: KNEIVESRIE, RminERs R I iERskIka ErhgEseh
O {TERR: SEFRRSSHM, EEFRRELRIRS

- NEEMBRE, 2557 AmERE S EoENEmESERMLUBURTEMN, RIN25F7 BRI265F7 B IRESEME AIGREA RGPS R, (E2RNMBRISEEER,; HaE
7RG, #HI26F6BEEREMANTELRETFAITMA, RA23. 24, 25FFR4FE, NERREER. BRIRERSAME TRERSETFREEN, MAREW SIS M ELBRKE,
B EENREI MR R

O BKNGE: 26QUTNNME. ILERIERER

 B7E: ZmUSDA 26/27TRICFRIRFTIEE, FHESAIMBRIEIGT RGNS LAKIAE, HaitRhekstllE. FIStH, ARNERERS. EFRR, BRIOXIEFEFRIHIFERR, 7
RN EFEETNENREIRTT, REFEENFIFTHREEEHEF

© FBRIFH: TmELIFRFBRT+NAGSEENFN O, BSRREYTK, EFIRESFENE LIKIEEEIT60%, FRRIDIFASIRFEEBRHIFHD L, ROERNET
g, HaIQEISIALLINGE, Q3BEIMNENINE, FEZERMEEARERRI]

. E@f@tﬁ%: BT 255 bR CABMGRISEEN,, E11RCREF, RIRLT) R RIKLMEEESERTFHATUEMEMRE, QAHAEBNFSTFHRZE, IDHERFEIERIZ70%, FiEMER
BERE

O R RERERFRRS M, RRESSEATGEEESEF26H2

- R GERMDSTVNBERE, QEFAXREARHHE. EMEEMNELEFM TEER, EFBEIHERIEERER, SoliUESN NEF=GF, FIEREREN

- HIRRRInERIBED, BRENDRMGHRSN, REFIESEFFEE: ATREEREBINERTE, LURRMEEKN. XEERAIFME, 25H2K%26Q1 SEEIRM ML ZETRINLE
Qﬁ%ﬁg ﬁ%ﬂ%&?@ﬂ’g%ﬂ {BEA, UnigloFailiigh AZiEid B SRt IANE KBBA e N Es@E R eIk, SfEaEseEr. FElkkD. @R, asmEiRbIEIL
GRNRNFHI—HLT]

O ##EE%: THEFEHREARHERIEXRRFEARMBECEFERER L
+ 1) Uniqlo, Adidasif{RRIFAE. ESahtekaibRaiz 0 MMNRS: SR EER (265FPE9.9X) . HMEFR (265FPE 10.7X) . FHERID (265FPE 12.3X) . {#E¥EH (265-PE 10.5X)
+ 2) TIFRFHERBE. QGEERC, REFRNBABELRRMEEIEL: F2RD (265PE 19.3X)

- 3) ﬁk;lfzﬂiﬁiﬁgﬂib'lzﬂﬂ:iﬁ‘#ﬂ’ﬁ, RewkQikEe, QULEHEMHNAAESHF: SEatets (26PE 11.6X) | FnRARID (265FPE10.2X) . BEERIS (265PE 11.7X) | KIEFRER
(265FEPE 3.8X)

¢+ 4) BlEREESEEREPIRFEEAE, FENikeARREHEFNESTTINER: SEERER (265PE 17.0X) | JUXElR (265EPE 11.0X) . #A7TE&E (265EPE 11.9X)

3, RSIRR: 1) MERERAEIXIRT: IBENSAARIE, REFWBENA; 2) HEHIERATENERER: RBEFRGREOFTRTE, ARmmiNtERalimREFEMEBAR, T 3
REINKEN. 3) KRIREES SRS
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?i’}u{E lﬁm . QZE’E\,EQ‘l Eéss ’ 1Eﬁ1‘h#g%gﬁ_ﬁ_i ’ %ﬁﬁﬂ?’%&};kﬁ ZHESHANG SECURITIES CO.LTD

—BEN REREHHRARLARL ()

© 26Q2iREFEBMHERSIHLEQITRE: MITEERE, IRGEEIRTHNAR, 26Q1+9.3%,
B1-7TBRIHEE FEES.8%, TESQEINHEEIMEESS. RRMTKIEEG X

- 26Q2ES5, SiR(BIAFFAR:

. E?;;EJJ%HWQ)\W BIERIAFI9%, HPRBEERITENEEERE S /MmEEE=

© ABRMQ2ERIRE, imniidE, SiniERARRAMINIE AR R I T AR
RAZEIRER, Bl T SRIRABERLANRT. BFEHisE FRIMEMNEX, RHRRZ
ImARMREE, QIEIRRIEAIREENFIF IR,

25% 19%
20% 14900 , 14% WNBRFEIGIE
15% - B3R o0 10% g0, 11% 13% . 9%
10% ey 6% 4, 1" e 4% 7 6% 0 5% 49 " 4% 0 0 e
5% I 1% 3% 2% g0, 0 I 1% 204 20, 3% 3% 0% 0 3% 3%
0% n | ]
-5% -1% -1% By o, -1% -1% -1%
10% % 5% 2% 4y A% -3% 4.4% 2% 3% 49,
5% e -11% 1104110 ” -10%, 5,
N N ) ) N N [3*] [\ [\ [\ [\ (3] N N (3] (3] (3] [\ ] [\ ] [\ ] [\] (3] (3] (3] (3] (3] ) ) ) ) ) N N N N o o [\ N (3] (3] (3] o [\ ] N_II%/ON (3] (3] (3] (3] ) [\*)
w w i i W W S N N N N W wn wn W [ [ N N N N W W W W N N S S N B W W W W N N N h N h UI W W wn [ N S S S sy W W W W [ [
el - - AP SR R B i BV o B e B < BV BV P s B B B s B B < BV o MV e B SR SR BV B B s B < B B < B BV B AP B B s B SR B o BV < B < BV S BV  BP SR B o BV s B < BV o BV < IV s BF SRl o
—_ [\S) —_ [\ —_ [\ —_ —_— [\S) w2 S —_ [\ (98] ESS —_ (3] —_— (3] W ESY —_— (3] (98] ESY —_ [\S) —_ [\S) w S —_ [\S) w2 S —_ [\S) —_— [\S) (%} B~ —_— [\ W ESS —_ (3] —_— (3] W ESY —_ (3] W ESY —_ [\S)
1E5f] eyl NI B NGRESS (SRS e
100% 3% 88%
= ESa
50% 1qo, . 307036% 24 e 31% 23042570 24%  23%
19%1294 9% 13% 9% 10% ° I 11% 16% 11% 6% ° I 13% o 014%
0% | I .
2% 0% 0
1o 160 -10% 9% -10% 0 8%
50% 2M%g0,  18% 1 -18% % A6%,, o 1, 0 o 18%g00 790, ~15%20%
. W, -51%49% 53% . 44%44%
-100% -67% w027 -64%
150% 109%
) ’ (3] (3] [\ [\ (o) (o] (3] [\l [\) [\ o (o) (3] [Se] N Do o o [\] [\] [\) [Ne) [N (o) (3] [\] [\e) [\ [\ o [\] [Se] N [\e) [N o [\] [\] [\ [\ [\ (o) [S] [Se] [Se] [\ o o [\] [\l [\l [\e) [Ne) (o) [S] (3] [y}
W W N N W W S N B B S W W W wn N (=) S N N B wn wn W W (=) N S S S N W 4 wn W (=) (=) N B B S D W W W N N S N N N wn wn D W (=) (=)
T DD D I T TO00000000000L0 L0000 L000L0L0L00LO0L0OOLOLO OO0 OO0 OO LO0LO0LO0 O OO0 L0 L0000 000000
— (3] —_— 3] — [\8) — — \S) w S —_— [3S] w S —_— 8o — [\S) W S — [§S) w S — ) —_ [§S) w S — ) w S — [\S) — ) w S — [\S) W N — [§S) — [\S) W N — [\S) w2 S — [\S]
=50 IR B NGEES BT R

FIERIR: Wind, HRESIESIRAT
E EEHIEEEILEYS. RES, BERES8HZR. UE. tIUR, AREREESHRDRIN. CFS. Wikl SinCeaathRiE. NNRB. MERD, RHBETHEE. EXW. KEXRD



- EmErEEHBERKERCRS

R EAES

<X

BB QfRIRE

x,

o], 26Q1EEIIRIFESNE,

B IRPSNR TR

|_A F';
SEEIN

B_ZFEFn

==

E?/

i |

KOLON. #7813, SalomonZ) {RIFEEIEKERBFNEIEIE, HHNRBEIASR/I26H 1 ESERIREREEIRITRL

THIRNABRFEK, (BETEERE. EREERT W
g, 361 }Eﬁ%ﬁf%mlli)\im JRFNAEZRKIHE

& EEENRLFERVKIGE

- HMRERE, =

SHISHERAN, MeFMERRRER, 52
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ZHESHANG SECURITIES CO.LTD

MR INGHIIRERRARE, BLEEE T EimFIMERE (BRI,

EFRUEBTFDTC, BAHMSFRAFEGRH T

=] = -
o] FILA (ngf{%ﬁé%) (Ziﬁ%r;:mg) 45k Saucony 361
24Q1 FREAEL SEE 25%-30% {REAEUEK BRI 20-25%
24Q2 SRR chEA{ER 40%-45% [A==LivE- @ N 10% 184 15%-20%
24Q3 FREA{TEL Re==E @i 45%-50% FREEL T BE FhEREUER #8i350% 10%-15%
24Q4 RN SN 50%-55% SEEIEK SEEIEK #350% 10%-15%
25Q1 SRR F==tive 5 65%-70% FR==EivESihS FREAfTEIEGIS #BiZ40% 15%-20%
25Q2 RERAIEN chEA{ER 50%-55% {RERAIEIEIE {RERAIEEK #B1320% 10%-15%
25Q3 RERIEL RERIEL 45%-50% TiBHEAEL {REAREUERK HBi20% 10%-15%
25Q4 RERAIEN FhEA{EN 35%-40% TRHRERAIEL g #B1330% 10%-15%
26Q1 SRR EXURIER 40%-45% FhEA(VEIEK {RR==liveihS #BiZ20% 10%-15%
26Q2 INER(TEY INRATEN 25%-30% {RERNIE IR chEA(TE R K REAIEL A IIVE:S
KA (1Z7T) 138:%F (127T)
2025H1 2025H2 202524 2026H1 2025H1 2025H2 202524F 2026H1
2025/6/30 2025/12/31 2025/12/31 2026/6/30 2025/6/30 2025/12/31 2025/12/31 2026/6/30

2020.HK TRIAE 385.44 416.75 802.19 435.07 70.31 65.57 135.88 94.87

YOY 14.3% 12.4% 13.3% 12.9% -8.9% -16.7% -12.9% 34.9%
S35 [ Zsep 148.17 147.82 295.98 152.35 17.37 11.98 29.36 18.16

YOY 3.3% 3.1% 3.2% 2.8% -11.0% 13.0% -2.6% 4.5%
1368.HK Y ERR 68.38 73.13 141.51 67.95 9.14 458 13.72 8.18

YOY 7.1% 1.6% 4.2% -0.6% 21.5% -5.8% 10.8% -10.5%
S T 3615 57.05 54.41 111.46 61.60 8.58 4.51 13.09 9.26

YOY 11.0% 10.3% 10.6% 8.0% 8.6% 25.7% 14.0% 8.0%

HIEKIR: Wind,

I/ Mo
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], LERBDRRREZSES

BiREH: RIMSHIRTERRIV ST ET

O iEEhit A RENRIRE : LLEEI7526 QI K IFEFEEERIALLQ1 BEINER, REEIERIAZE|32%/26%, E—AEERFREFINGSEEE+FRN, —HEEsEHE
X. SNOWPEAKAERAIE ZAISHIZAIFAIIG N, BXGokEDRREEIFEREE, SO EERNERARIEET , T Rk2-3GF S EMESE,; IRESREMEET
HazzysfrhEAMUERRIL (SHEEHRMN, EHFkEEmTEINHRENSESS) |, 26Q2A+9%ERTIFEFE+103%, BEEErATREE.

O SiEERRESESED: R7T RN —BERARENSBRS RIS TRahAI, OB RMERHQAELQ1ESE, RIMBWNFEREEIEKNEREENES,
BIESEINREHSIRISIRIETEE X, EENREIELESFYEREBTEEARTA, Z bWSthIIiAkigc, BAEmREEESREZIEALLNE

O SisPIMEESSS: REBRTBASIE T HSEYS. KOLONGRERIIHESI, ARR=KFIN6QIIFELQIE, HEEMBMNILE, BFIBEHE LTS, HohIRmEX-
BIONICTE26Q1F1Q2UIN\ D BIFEILLIEH54%/56%, FEIEiRFIMRRSED

FINERRNBDZERESR

= mhERIPARIZRIAT S, SimiE.

B BEEKAN (1Z7T) BEEIAYOY BEFIREF47 (1Z7T) BEEIEESFYOY
25Q2  25Q3 25Q4 25Q2  25Q3 25Q4  26Ql 25Q2  25Q3 25Q4  26Ql 25Q1  25Q2 25Q3 25Q4 26Q1  26Q2
002832.8Z  LYEEHEE 1286 817 1098 1112 1522 1079 | 14% 223% 32% 10.8% 18.4% 32.0% | 331 083 205 -0.69 386  1.04 | -8.5% -293% -27.4% -471.8% 16.5% 25.9%
002154.8Z BED 13.03  10.87 10.89 1690 1440 11.89 | -3.7% -3.5% 3.1% 45% 10.5% 94% | 1.70 027 039  1.06 237 054 |-31.9% -714% -45.7% 32.7% 39.0% 102.9%
603587.SH  Hb==AdiE 479 588 479 591 508 597 |-109% -0.7% -1.1% -24% 62% 1.5% | 0.83 088  0.66 024 101  1.09 [-250% -22.1% 16.6% -04% 21.8% 24.5%
603808.SH IMHE 6.90 681 647 838 744 700 | -7.8% -2.6% -8.1% -5.1% 7.8% 2.7% | 041 044 028 051 041 059 |402% 503% #lT  HT  0.1% 34.9%
002780.SZ =3P 194 184 207 371 264 263 | 145% 157% 20.7% 23.4% 36.0% 429% | 0.13 004 004 032 031 023 |2806% -46.4% 1034% HlT 141.9% 443.7%
= RERIARSEIRE. ST, PAESAENZERR
D BRI BEEEFZFRR I BEEIREEFR BSR4 FRRIL
25Q1  25Q2 25Q3 25Q4 2601 25Q2  25Q3 25Q4  26Ql 25Q3  25Q4 25Q2  25Q3  25Q4 26Q1  26Q2
002832.8Z  LYEENE  754% 76.7% 75.1% 73.5% 753% 76.7% | -0.6% -4.6% 13% -53% -02% 0.0% | 25.8% 10.1% 18.7% -62% 254% 9.7% | -2.8% -74% -7.9% -8.0% -0.4% -0.5%
002154.8Z BEL 679% 66.0% 623% 623% 65.6% 64.1% | 0.1%  0.0% -0.6% -1.1% -24% -1.9% | 13.1% 2.5% 3.6% 63% 16.5% 4.6% | -54% -59% -32% 13% 34% 2.1%
603587.SH  MEZERFE  763% 76.2% T74.0% 733% 77.5% 764% | 0.8% 1.0% 04% -1.6% 1.1%  03% | 17.3% 149% 13.8% 4.1% 198% 183% | -32% -4.1% 2.1% 0.1% 2.5% 3.4%
603808.SH WMHE  657% 67.8% 62.7% 70.5% 70.8% 7T1.0% | -1.6% -3.6% -34% 5.1% 51% 32% | 59% 6.5% 44%  6.1% 55%  8.5% | 2.0% 23% 9.7% 43.6% -04%  2.0%
002780.SZ  =kFHh  59.6% 57.7% 49.9% 64.9% 61.8% 61.2% | 3.0% -1.5% -33% 7.5% 23% 3.6% | 65% 23% 2.1% 87% 11.6% 8.6% | 63% -2.6% 1.9% 18.7% 5.1%  6.3%
HIBRIR: Wind, KBRS, SRR




== . sl P = ~ } i NE
W RGP R, BISKSIRERLEMS L T e G IR A

0 RGBT AP moRIR26H 11554 TRAFEWSYN (IZ7T)  =———WAYOY —— T TS R
- WRANEBRTEWS, HIERRE ARSI EEHE, 266Q1. Q2 44 2832% 300 300% 5505, $2.6% 52.6%
EEHTEEWSKNIERLEI54%, 63% 3500 . 0% 50.7% 51.4%
. EHRYL25-26[HE I KRR, BRAETQUINRFBIERIR, 3000 " 50.0% 472%
KERFHQUNEKEEEERRIEF RS, BEENIERLEW8%, 2WIZ 500 170.3% 198 200%
;ﬁigﬂ%ﬁﬂﬁ%l‘ﬂ&ﬁﬁﬂﬁ, B LR AR SRR NI NFOR S ESER tERE RS 20.00 2% 1575 150% ’ 40.1%
15.00 ., 40.0%
O B KERELE 10.00 3420, 63:2% 100% o
FORIBQUNIRLLQIBEEREE, ERTFFIIERESICRIEF, BEERGE 500 o6 0: 0%
FIBERIXEN52%, FEZRRIFABERE 0.00 0%  30.0%
+ BHEZRQUNRIF T THUEKAS, (BETEAMUSHRE, FiERLHI 2019 2020 2021 2022028 20 20 2601 2002 2022 203 204 2025 26Q1 2602

i, B5MOAdidas FCCHRZRRIFNISZAE HEEIK

= mhERIPARE Y. BREERATNTERBR
BERIAN (1Z7T) BEEIAYOY BEFEPRFEF (127T) BEEIREEFYOY

B BB 2501 25Q2 25Q3 2504 ' 26Q2  25Q1 25Q2 25Q3 25Q4 26 26Q2 25Q2  25Q3 25Q4 26Q1  26Q2 25 25Q2  25Q3 25Q4  26Ql

002293.8Z  EBEAE 1094 1087 12.04 1453 1158 1144 | 0.6% 68% 9.9% 7.0% 59% 52% | 113 072 155 180 148  1.02 | 263% 4.9% 50.1% 4.9% 30.5% 40.5%
002327.8Z =L 536 555 535 958 613 567 |-17.8% -153% -7.6% -14.8% 143% 2.1% | 056 050 054 177  0.65 052 |-54.1% -47.7% -28.7% -29.0% 15.1% 3.1%
603365.SH  7KEZRZ 926 995 1054 1553 979 997 | 12% 11.7% 202% 28% 57% 0.1% | 090 051 091 175 1.05 045 | -3.8% -2.6% 432% 112% 17.1% -12.3%

002563.8Z FIRIE 30.79  30.70 3695 5246 3449 3273 | -1.9% 9.0% 73% 04% 12.0% 6.6% 2.14 1.11 2.12 3.56 3.11 1.68 |-38.1% -463% T HT 452% 51.7%

600398.SH BRZHR 61.87 5379 4033 6026 66.61 57.59 | 02% 3.6% 3.7% 58% 7.7% 7.1% 9.35 6.45 2.82 3.04 9.49 5.39 5%  -139% 4% A5 1.5% -16.5%

= mhERITARRY. BREERRINFERR
mRm LRAS BFEEFZR BEEENRRLEN BEFREIEFE BEEPREFRRLLERMN
e 225 5 25Q3  25Q4 26 26Q2 2 25Q2  25Q3 25Q4  26Ql 25Q3  25Q4 26Q1 26Q2 25 25Q2  25Q3  25Q4  26Ql

2
002293.SZ BHEATE  46.0% 49.7% 48.1% 56.6% 49.6% 504% | 24% -0.5% 38% 3.6% 3.6% 0.7% | 103% 6.7% 12.8% 124% 12.7% 89% | 2.1% -0.1% 34% -02% 24% 22%
002327.SZ BRI 545% 52.8% 53.4% 52.7% 523% 514% | 03% -31% -21% -49% -22% -13% | 10.5% 9.0% 10.0% 18.4% 10.5% 9.1% | -83% -5.6% -3.0% -3.7% 0.1% 0.1%
603365.SH IKERLT  43.9% 43.9% 44.7% 46.4% 463% 463% | 2.5% 15%  42%  5.10%  24%  24% | 97% 52% 8.6% 112% 10.7% 45% | -05% -08% 14% 09% 1.0% -0.6%
002563.SZ FORIE  47.0% 46.4% 425% 451% 47.7% 479% | 04%  09% 01% 3.0% 0.7% 15% | 7.0% 3.6% 57% 68% 9.0% 51% | -4.1% -37% -02% -05% 2.1% 1.5%
600398.SH EEZFR  46.6% 46.0% 41.8% 441% 453% 46.8% | -0.1% 2.6% -1.0% -02% -13% 07% | 151% 12.0% 7.0% 50% 143% 94% | 0.8% -24% 00% 0.6% -09% -2.6%

HIEKIR: Wind, REIRS. ISR
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Eﬁiﬁ . E%%Hfﬁﬁ *gim‘ttn ﬂz D‘Eﬁﬁ E ZHESHANG SECURITIES CO.LTD

0 RHETH ERSRERRERISKSRELLTENS

+ 1) KESRFEHHRIKEESH MR e (FARELDNETY, QUBTE, OSEBFHITH, 26PE 18.6X) | iTrThR (27/6/30M5FPE 8.5X, SinilEdil, RAKSKREFFIEE) . IKES (Hazzys=m
BimHEIEE MK, HIERRFIREET, 26PE 12.5X)

. 2) BREs. DRERIRTHSEYAIIEIN . T ZIEAE (265FPE12.8X, EmMEMIKHIEOE, F'9|*uuHi'i'i%EB$% AIINIE) . T (265FPEI3.2X, HEHFERENG, ARFEHREIED) . $525ERR (265FPE 7.9X,
PN ERIE, MRS ESauconySI8) « 361E (265FPES.9X, SEMELARIEENIEKIBRITELNE)

- 3) WEARBEMRARIBK, RRELL: KIS (27331F104X, PFRLCVEMKHIMENR) . KPRRIRINE SRR SIRR, SIESREE (265FPEIS3X) | ERM (269FPE 142X) | KERL (265PE
10.4X) . FREARIM (26PE 14.5X, ZT|AERIKSNNE, 258K NE) . BEZR (265EPE13.5X, Iﬂkmﬁx,%ﬂﬂﬁccﬁﬁzﬁiﬁ;ﬁﬂﬂﬂ SR IHRLE)

® mERINERIEER

. i KN (1Z7T) IAYOY 3885 (1Z7T) I3ERSFIYOY PE 254 5826

= 2026 2027E 2026E 2026E  2027E 2025 2026 2027E 2026 2027E  SY4ILLA RExE

2020.HK LIARE 1,872 802.2 876.1 9431 13.3% 9.2% 7.6% 135.9 146.1 1578 | -129%  7.5% 8.0% 128 119 50.1% 3.9%

N 2331.HK 5 305 296.0 304.2 3184 3.2% 2.8% 4.6% 29.4 231 276 26%  -213%  197% | 132 10 50.1% 3.8%
ERIEESE 1368.HK SEER 92.0 1415 137.2 143.7 42% -3.1% 4.8% 13.7 16 12.9 108%  -156%  11.8% 7.9 7.1 50.2% 6.3%
1361.HK 361 85.6 1115 120.2 129.1 10.6% 7.8% 7.4% 13.1 14.4 15.8 140%  102% 9.8% 5.9 5.4 45.7% 7.7%

JI5UR 3998.HK W 4477 2735 2917 310.3 5.6% 6.7% 6.4% 39.9 432 46.4 13.7% 8.0% 7.6% 10.4 96 80.2% 7.7%
e 00283252  LkE#hE 139.7 431 518 59.8 7.7% 201%  153% 55 75 93 205%  362%  244% | 186 150 74.6% 4.0%
BRI 002154.57 BES 60.0 517 56.2 60.9 0.3% 8.7% 8.4% 3.4 48 5.5 310%  400%  156% | 125 108 72.6% 5.8%
o 00278052  =kp4f 22.6 96 2] 14.7 194%  27.0%  21.0% 0.53 10 14 Hs 874%  350% | 226 168 15.5% 0.7%
Bip 30088852 mf@ES | 1743 109.5 120.2 132.7 22.0% 9.8% 10.4% 77 95 1.0 104%  239%  155% | 183 159 56.9% 3.1%
00256357  #=TBRIf 1611 150.9 162.6 1729 3.2% 7.7% 6.4% 8.9 K 12.2 215%  242% 9.8% 145 132 90.6% 6.2%

iR 603877.SH AT 59.2 633 64.8 68.6 5.0% 4.0% 5.9% 17 2.4 29 -326%  383%  204% | 246 204 81.1% 3.3%
603518.SH  $@BlER 27.9 42,0 44.4 467 -4.4% 5.7% 5.3% 23 2.9 3.4 -261%  288%  16.5% 9.6 8.2 30.5% 3.2%

600398SH TR 286 2163 2317 2477 3.2% 7.2% 6.9% 217 211 227 03% -2.6% 7.5% 135 126 90.9% 6.7%

EX S 601566.5H FURES 483 29.8 316 34.4 -6.5% 6.3% 8.6% 29 26 3.0 671%  -120%  149% | 186 162 97.6% 5.2%
1234.HK chEIBR 325 40.7 445 485 11.5% 9.4% 9.0% 5.0 5.5 6.1 9.0% 10.3% 9.7% 5.9 5.3 68.1% 11.6%

3306.HK TRt 916 60.1 64.5 69.0 8.3% 73% 7.1% 9.9 108 16 10.6% 93% 7.6% 8.5 7.9 75.0% 8.8%

St | 603587.SH e 58.3 214 231 245 -3.7% 7.9% 6.2% 26 2.9 3.2 42%  M4%  107% | 201 182 713% 3.5%
603808.5H THE* 32.1 28.6 30.4 32.4 -5.9% 6.4% 6.7% 16 2.1 25 FAlth  279%  183% | 152 129 40.7% 2.0%

00229352  BEAE 96.6 48.4 514 543 6.1% 6.2% 5.6% 5.2 63 7.0 201%  219%  106% | 153 138 99.0% 6.5%

e 002327.5Z Exeatil 53.0 25.8 278 295 14.2% 7.4% 6.2% 34 37 41 -380%  109%  100% | 142 129 95.4% 6.7%
603365.5H  KEZ4 458 453 47.2 49.2 8.0% 4.2% 4.2% 41 44 48 171.0% 8.6% 7.5% 10.4 96 63.6% 6.1%

Be 1910.HK AW 235 35.0 35.3 36.6 2.5% 0.9% 3.8% 2.9 3.0 33 164%  53% 7.9% 77 7.2 52.0% 6.7%

E W AWINd—SGRER, ERUIENESARITUN, 26FRT DAL EERIE S FFIRDABEREE
2 REE20263827/3/31W4EE, (EIE20261827/2/28W 5, (TrRafh4<2026382027/6/30M4F;

X3 BT ERISBERRSET, BtERARD
{E/926/8/28 1N

9
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TIkEIE: BIMERRSSHE, (BEEFEREHERIRE RESSIANG, SECURITIES COLTD

O BERERNIETRURE, BEEFEEENER:

- NEEMZKRE, 2557 B nmEREEEM N RimHEE RINABUAIEIN, BItM255F7 BRI265F7 BIRZ SR B IREENMRFTSRMEL, BN
I EHEIERI Y, RS, #2656 BEERENAINIZTENSERF4.3118, B23. 24, 265F K, NERMREERS. REBEEPIME  TRE

RSEFREN
(. e ] M o= T AR AT IE. AES=E 2 p— " R X .
ﬁ‘@z%ﬂﬁﬂﬂﬁﬁ%%ﬁ mgmHE%&HEREELWEHE?—lH“ZtE) éﬁ |__Itb %g%ﬁﬁ%ﬁ%ttﬂﬁ%&ﬁﬁ%mﬁﬁ5|E§1J§_|
400.00 40.0% e EE R RS E L AT FE R AR M AR R A E S
300.00 30.0% 700 — EE B R
200.00 20.0% 6.00
100.00 10.0% 5.00
0.00 0.0% 4.00
-100.00 -10.0%  3.00
-200.00 -20.0%  2.00
-300.00 -30.0%  1.00
-400. -40.0% .
0000~q—l\o—<<rl\o~<rl\o—<<rl\o—<rl\o—<<rl\o—<rl\00/OOOv—<<rl\o~ﬂ-l\o~vl\o~vl\o~vl\o—vl\o—v
ST TR TR T TR DL TR TR T TR
S O O O = = = — o4 o & 4 N onoen on ks - T nonon n O O O (e (e oS O — — — — (@\] (@\] (@)l (@\] on N o on <t <t <t <t e} e} ) w) O O
(e (e o (e (e (e (e (e (e (e o (e (e o (e (e N (e o (e o o (e (o] o (e (e (e (e o (e (e (e o (e (e (e (e (e (e o (e (e (e o (e (e (e (e (e (e o (a\]
S O O O O O O O O O O O O O O O O o o o o o o o o o o S O O O O O O O O O O O O O o o o o o o o o o o o o
[o\ N o\ NN o\ BN o HENN o\ BN o\ BNNN o\ INEN o\ NN o HENE o\ NN o\ BN o I o\ NN o\ I o\ NN o\ BN o\ BN o\ REEN o\ BN o\ NN o\ NN o I o\ RN o\ BN o\ BN o\ BN o\ | (q\l o (@] o [\l (9] o o ()] o o (q\l ()] (@] o [q\] (9] o (q\l ()] (@] o [q\] o (@] o
NikefZ£5YOY —— Adidas7FE 55 YOY HEEFLRYOY Pumafz£gYoy
O MEHBESEWVSHSMELBERRE: EFERNGEBIM LN EERER Lululemon?F $§YOY ——— DECKERS#F £YOY ———VF7£15YOY
*  UniqloZ=HzETHA, $1X926/8/31F1IAFIE5 AN +16.7%, AdidastHFRIMEER 120.0%
WHEE, 262FMTRAZIBRCEFN+9-10%; ENEFEEXRE, MERLE 100.0%
NEFERNALEREE 288;
« Nike, Puma, Lulu, VFZEEEEEE, #HRFEINZEISS]: EPNikeTlit 40.0%
WINNOWITHHREFREIFEREZ260ERFR, LURIEEFREIERRNALS, Pumalf 20.0%
26 R RRMIN T8 AR, SRR 5 0.0% —
-20.0%
-40.0%
5 A4 D D DD XD AL XD DD DD DD D
I S S S e e e e SN SN SN SN S M N g
DT AT AT DT DT AT DT DT AT DT DT DT DT AR DT AT DT DT AT DA AP

HIEKIR: Wind, REIRS. ISR
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SREE: 26Q2UTNNME, AkSRER TR JRTESITANG SECURTTIES O )

O #8#: ZmUSDA &7pR26/ 27 1810 FER- T, SFESMIMBRIEIGE RGNS LKA, HalfefiskstllE. A5, ARMBERS. EFRR, BRIXI
EfRERARIEHIFERR, REENEFESESHNEFNEEIRTT, REEREENFITTHRE(EEHGT

O ¥BE&FHY: TMELIFRIFTRT+NAGSAIEIFIN UMY, RGFRRATY 3K, EFIBESFEME LIKIBERET60%, FRROIENSIKRFERHIFHL
Bk, ROENMEFEESmE, THIQ2RIKIAINE, QIBENMNE I, FEEEER G AT

O $BeeIkLL: T 255 LR SRS, EMRERET, RIRLT R RIKELMSEE2SFARFIRTIERANENRE, QANENFITTFERE, NIEFEER
HBIg70%, FUEEREAIRERIN

& HRTEARD S, REERNFEINTERBN
BEFEIN (1Z7T) BFEWAYOY BEFFFIFFYOY

BERAR = 25Q3  25Q4 25Q1  25Q2 25Q3 25Q4  26Ql ) 3 25Q4  26Q1 25Q2  25Q3  25Q4 26Q1  26Q2
601339.SH  EIEZRA 1731 18.60 2134 2136 19.88 22.86 | -5.6% -13.7% 2.3% 14.4% 14.8% 229% | 173 217 160 106 243  3.17 |116.0% 42.0% -112% #l75 39.8% 46.4%
603889.SH  ¥TBEARfY  11.03 1452 1340 11.58 12.85 18.01 | 0.3% -04% 1.9% 194% 165% 24.1% | 1.01  1.69  1.07 103 120 205 | 54% -04% 2.8% 764% 18.6% 21.2%
603055.SH &t 1478 1647 1578  17.04 1435 1952 | 04% -154% -10.7% -11.9% -2.9% 185% | 1.63  1.62 094 112 132 252 | 89% -409% -51.9% 5.0% -19.3% 55.5%
605189.SH E&HEJA 670 800 938 1002 873  12.87 | 24.7% -1.7% 11.6% 17.0% 303% 60.8% | 0.05  0.09 0.0 053 073 106 |-83.6% -84.1% HS $HS 1415.9%1138.1%

= IHRHNIEARN G, REERNSIDFEIBR
BEEERR BEEEFNERLEN BEFTFEISFE BEERESFFIRRELR

BRAR = 25Q3 25Q4 25Q2 25Q3 25Q4 26Ql 25Q3 25Q4 2601 25Q2 25Q3 25Q4 26Ql

601339.SH ﬁﬁégﬁ 149% 15.5% 103% 14.5% 17.1% 15.8% | 9.0% 2.0% -38%  8.1% 2.2% 0.3% 10.0% 11.6% 7.5% 50% 12.2% 13.9% | 5.6% 4.6% -1.1% 5.1% 2.2% 2.2%
603889.SH ?ﬁiﬁﬂﬁ{ﬁ 20.8% 222% 17.6% 19.0% 20.4% 21.8% | 0.9% 0.7% 1.1% 1.7% -04% -05% | 9.2% 11.7%  8.0% 8.9% 9.3% 11.4% | 0.4% 0.0% 0.1% 2.9% 0.2% -0.3%
603055.SH ﬁ‘iﬁ%ﬁ?“?_}' 22.3% 22.0% 18.5% 203% 24.5% 27.8% | -1.1% -2.6% -53% 0.1% 2.2% 5.9% 11.0% 9.8% 5.9% 6.6% 9.2% 129% | 09% -43% -5.1% 1.1% -19% 3.1%
605189.SH %EQQP{ 11.1%  9.0% 7.9% 11.3% 13.6% 13.8% | -0.7% -72% -44% 2.6% 2.5% 4.8% 0.7% 1.1% 1.1% 5.3% 8.4% 8.3% -48% -5.6% -13% 2.7% 7.7% 7.2%

= BRI LT HFFRR
e KN (1Z7T) I3&:%R (127T)

73 AT 2 =
AL 2024H1 2024H2 2024545 2025H1 2025H2 2025&4F 2026H1 2024H1 2024H2 20244 2025H1 2025H2 202584 2026H1

2678 HK KT EPRER] AEH 112.44 117.86 230.29 110.34 116.82 227.16 117.39 2.70 2.84 5.54 4.19 4.94 9.13 8.13
’ YOY 4.2% -1.2% 1.3% -1.9% -0.9% -1.4% 6.4% H= -23.7% H= 55.2% 74.3% 64.9% 94.0%

HIEKIR: Wind, RERE. USDA. MZRFEEMR. MEiEsssa 12
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ZHESHANG SECURITIES CO.LTD

b {26H2

IRIRMERSEIHETEE

RRGRIL L,

W ST

O 458 FEROHZDWANBENE, QEANREARDHIHE. FEVREMNSREZN TEER, BFENEXNIERRTT, HaIEN NEFERFE, FiERBERER

O ﬁﬂﬁ;ﬁﬁ:‘ﬁ'ﬁﬂ“ﬁﬁéimﬁl— £, BRREHORMBRAME, BEFIESEFFEX: Hﬂﬂzﬁxnnﬁi‘?—?ﬁ?ﬁﬁﬁﬁfﬁ?% AR ERAREERGY, RinSEZ=AISIM0, 25H25:26Q1 4%
BRBY L SL 2N N IERIESS, RIS RanE S, EEF, Unigor=ilsish R ims BB issiiaR I NS K B BFIfE N ERE R aF L, SiERsER.

FriEken. EERER, RAMRERBETISRRRMAFII—HLE]

% GHRFIEAREN. BEREANTSFER
BZEFKA (1Z7T) BZFIAYOY [22E=S FFEI!@*IJ (1z7T) BEEFIFEGSEFIYOY
RS 2 25Q3 25Q4 ) 25Q3  25Q4 25Q2 25Q4  26Q1 25Q1 25Q2 25Q3 25Q4 260l
002003.8Z  fEERRfH 979 1359 1295 11.68 1040 16.19 | 22.3% -92% 09% 6.7% 62% 192% | 1.00 269 214 0.1 093 320 | 28.8% -204% 3.0% T -72% 19.0%
002098.8Z  EMBRfy 597 742 700 736 571 8.16 | 24.6% 3.0% 4.9% -34% -43% 10.0% | 052 073 042 039 030 092 |41.5% -15.6% -134% 29.1% -42.0% 26.5%
300979.8Z  fERIEEH 53.53 73.08  60.19  63.01  43.15  66.11 | 123% 9.0% -03% -3.0% -194% -95% | 7.62  9.09 7.65 771 384 568 | -32% -16.7% -20.7% -22.7% -49.6% -37.4%
300577.82  FRERRfY 1234 1194 1291 11.73 1257 1292 | 35.6% 29.5% 82% -3.5% 19% 82% | 0.85 1.01 091 053 099 112 |20.1% -42.8% 256% -11.6% 157% 10.8%
603558.SH  {@EYEEH 560 611 715 7.03 576 635 | 2.1% -1.5% -52% 8.1% 28% 4.0% | 060 0.82 167 096 091 083 |-269% -22% 712% 56.0% 51.9% 2.1%
x. HRHIEAREN. EREANENSEERR
TR BEEEFERRETW RS FIR BEFRESEFERE T
RS 1 25Q2 25Q3 25Q4 ) 1 25Q2 25Q3  25Q4  26Q1 ) 2 25Q3  25Q4 ) ) )1 25Q2  25Q3  25Q4 2601 )
002003.SZ  {E2RH  38.8% 458% 452% 36.8% 38.4% 453% | 0.9% 1.9% 09% -1.7% -04% -05% | 102% 19.8% 165% 52% 89% 198% | 05% -28% 03% -1.8% -1.3%  0.0%
002098.SZ  EPRH  33.0% 34.3% 32.9% 32.8% 31.8% 345% | -0.1% -1.1% 0.0% 09% -12% 02% | 87% 9.8%  6.0% 53% 53% 113% | 1.0% -22% -13% 13% -34% 1.5%
300979.8Z  fERIEH 22.9% 21.1% 222% 21.7% 17.9% 17.6% | -5.5% -7.1% -4.8% -24% -5.0% -3.4% | 142% 12.4% 12.7% 122% 89%  8.6% | -23% -3.8% -33% -3.1% -53% -3.8%
300577.8Z  FREBRD  24.7% 24.6% 23.8% 22.6% 242% 233% | 05% 09% 18% 05% -05% -13% | 69% 85% 7.0% 4.6% 79% 87% | -09% -10.7% 1.0% -04% 09%  02%
603558.SH  {#EYEEE] 26.8% 294% 31.8% 31.9% 292% 31.6% | -2.5% 09% 3.3% 3.0% 24% 22% | 10.7% 13.4% 233% 13.7% 159% 13.1% | -43% -0.1% 104% 42% 51% -0.2%
x: BRERKL ETHFERER
AT ?E? A (1Z7) 38#F (1Z7T)
¥, vayi] 2024H1 2024H2 202425  2025H1 2025H2  2025%4F  2026H1 2024H1 2024H2 202425F  2025H1 202524F  2026H1
2313.HK EENERE AR 129.76 156.87 286.63 149.66 160.27 309.94 141.79 29.31 33.10 62.41 31.77 26.48 58.25 19.05
YOY 12.2% 17.0% 14.8% 15.3% 2.2% 8.1% -5.3% 37.8% 36.2% 36.9% 8.4% -20.0% -6.7% -40.0%
9232 HK EtERR 2= 10.94 13.76 24.70 12.29 14.12 26.41 12.96 0.84 1.16 2.00 0.98 1.26 2.25 1.09
YOY 8.4% 17.8% 13.4% 12.4% 2.6% 6.9% 5.4% 14.1% 29.7% 22.6% 17.0% 8.5% 12.0% 10.6%
0551 HK BTTER 2= 40.15 41.67 81.82 40.60 39.71 80.31 39.72 1.84 2.08 3.92 1.71 2.10 3.81 0.72
YOY -3.4% 11.6% 3.7% 1.1% -4.7% -1.8% 2.2% 120.6% 8.8% 42.8% -7.2% 0.9% -2.9% -57.9%
1836 .HK NGRS £ 7.70 7.5 15.45 7.5 7.95 15.70 7.87 0.92 0.79 1.71 0.79 0.59 138 0.64
YOY 7.5% -0.2% 3.5% 0.7% 2.6% 1.6% 1.5% 65.0% -7.3% 21.2% -14.5% -25.0% -19.3% -18.6%
S 13

HIEKIR: Wind,

BN, ISIEETRAT
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W Q'jéﬂﬂiﬂ ]ﬁ: Eﬁigﬁ . Ezﬁeﬁ t:l ,‘5“2 6 H Zﬁ E@&WI% ZHESHANG SECURITIES CCﬁJTD

O REFE: FHEFEHREREER A ERHREEHNERER B EFREEE
1) Uniglo, AdidasoftREHMAR. EanivLOREE MRS . EIERIERN (265EPE 9.9X) . ERMERR (264EPE 10.7X) . FRERRH (264EPE 12.3X) . f@EYEEH] (264EPE 10.5X)
o 2) TESEEER. QUSIBEEN, REEERINBFMERRYMEEILL: F2R)D (265EPE 19.3X)

+ 3) EMMBEIKEI TR L%, RKEpIQIVGHE, QUEHHEARESIAR. SEaEHt (26PE11.6X) | FnRIRM (265PE10.2X) | AL (265PEN7X) | RIIEFRER (265
PE 3.8X)

o 4) FlEESHEETREEDEPIRRIEVE, F5Nke AT EEFPIMEE TSI FRER: BIFENER (265EPE 17.0X) | JUER (268EPE 11.0X) | #AJt&EH (265:PE 11.9X)

& HRRIEERARGESR

FhER  REAA A (1Z5m) BAYOY RE$R) (127) 5 RIYOY PE 2sEE | e
S 2025  2026E  2027E 2026E 2027 2025 | 2026E  2027E 2025  2026E  2027E 2026E 2027E HLH  REE
2313.HK ==pHES|7R 475 309.9 3038 317.2 8.1% -2.0% 4.4% 58.3 44.4 52.1 -6.7% -23.7% 17.2% 10.7 91 59.4% 5.6%
300979.8Z  fEFEH 393 2498 2298 242.6 4.1% -80%  56% 321 23.1 267 | -165%  -280%  158% | 170 147 76.0% 4.5%
EEAN 0551.HK BITEH 28.0 80.3 77.9 79.3 -1.8% -3.0% 1.7% 38 2.3 29 -2.9% -38.4% 23.5% 1.9 9.7 70.0% 5.9%
UAY
s 2232HK  &IEERR 257 264 29.2 313 6.9% 105%  7.2% 22 2.6 3.0 120%  162%  134% | 99 8.7 66.2% 6.7%
T~TT . . . . .07 170 170 . . . -19.07% -1.47 Rok/e] . . 170 57
1836.HK SATRRG 134 15.7 15.9 16.7 1.6% 1.1% 51% 138 1.22 1.38 19.3% 11.4% 12.5% 11.0 9.8 113.1% 10.3%
300577.SZ FHERZ D 46.0 48.9 514 555 15.4% 5.0% 8.1% 33 37 43 -131% 13.1% 14.4% 123 10.7 30.1% 2.4%
2678.HK KA EPREEH] 52.6 227.2 234.2 2411 -4.8% 3.1% 2.9% 9.1 13.9 12.8 64.9% 52.5% -8.2% 3.8 4.1 0.0% 0.0%
e O030SS.SH - EEeHS 84.5 64.1 73.0 796 -100%  140%  9.0% 53 73 8.5 -268%  374%  164% | N6 99 30.2% 2.6%
'/ |\
‘tﬁ;i . ZE R . . . . - 0 B (o} . (o} . . . . (o) . (o) .170 B . B (o) . (o)
95 601339.SH = 114.9 78.6 86.8 92.7 1.0% 10.4% 6.8% 6.6 9.8 10.8 60.0% 49.7% 9.7% 1.7 10.7 91.4% 7.8%
T 603889.SH  FmEAR{H 57.7 50.5 59.6 64.5 4.4% 79%  83% 48 5.7 6.3 121%  182%  105% | 102 92 53.2% 5.2%
605189.SH F&HI* 35.6 34.1 415 459 11.9% 21.8% 10.5% 0.8 2.2 2.3 -39.2% 191.9% 1.7% 15.9 15.6 26.3% 1.7%
000726.5Z EF=A* 44.1 59.0 61.7 65.1 -3.1% 4.4% 5.5% 59 5.2 5.7 44.7% -131% 10.4% 8.5 7.7 34.4% 4.0%
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