RIS

7
A
i
S
17
7

iahiet T2

AR

=P AR

SWS RESEARCH

2026 £ 09 H 06 H

ai

EES TP

(ttE8% (002832) /IF: 26Q2 Bl
BEILEAIE 32%, BRAKIEREATIL )
2026/08/28

(tbE%h35 (002832) FRE: EmhESIE
K. ZmEFTFEE, RS
2026/08/04

IEFSHRID

F375 A0230511040052
wanglp@swsresearch.com
Sk{£EI& A0230523060001
giujf@swsresearch.com
X A0230523070002
liupei@swsresearch.com
SRANME A0230526070001
zhubl@swsresearch.com
BREA

SRANME A0230526070001
zhubl@swsresearch.com

AR RBHRBERSS

FRLLEFFIRNMKNK, EREESF

heRRRE TV EHR 20260906

FHHRERTR:

FRGARFRREIETF 5. 88318 ~9848, SWHLRIGIEE TR 0.2%,
HIER SW £ A 1821 1.6pct, HAP, SW IRERGIEE LK 2.0%, R SW £ A 158
3.8pct; SW HRENEHSETRE 1.3%, 5 SW £ A $5#70.6pct,

IEHRTALER: 1) #F: 7 BHSEERTELHM 3.9 B2, EHEK 0.6%. 2)

YWIRSIREOE 123 Z355T, @E+6.4%, RERKEMHOL 164 235T, FEE
+8.5%, 3) 1Bfft: IEFEREMEE, 98 4H, ESMBEMNIEBIEEURT 182195t
/i, AETE 0.7%, HHEEHSLIRTF 16,790 7o/, ABETE 2.3%., EFF&EEN
% M ISEURT 96 =5/kE, AE TR 5.0%, ICE2 EMETHELIR 86 E=95/FE, &
AL 5.5%. 4) BEME ExOR) : 98 2 H, BARTFERBFAFRE A4
BI8EURT 1,349 =5/, BEEb ik 60.2%, BRI LR 1.4%, SR 32.1%,

(FERRTER]

%54 lululemon FY26Q2 ML&RiRE, #E&EITEENDBERELHA. lululemon &7
FY26Q2 (2026/5~7) i4R, NEIRRIIAN 24.2 {Z3=7T, [EtL-4.3%, (KFmHHM
H, FEXSMEHRETRRR. RERERR. 2NMEEEI TR, IFNEDLT.
FY26Q2 1&%)38 3.3 12ZET, BH-112%. AT TEINEIES], Wit Q3 Bl
22.9~23.2 {2%E7T, R-10%~-11%, £&EEU 103.5~105 {23ET, F-5%~-
7%, R lululemon ftRzgE, lululemon AEBHVZOARZF, TIERM. SBye. 2
BELANMIEL, BEIE, ITREDLREF, EEEER. FKEE, LEHERE
BRH. RE. UFSAEEER, BEIAESMREPITRNERRYY, BT
KiEINA N P EITE RIS,

IRZ=: LEERSERARMESE LR 9%, BIRIMEIE 2 F3FE, BIBESIF! 26H1
Bl 261z7T. 13EEFIE4.9127T, HEIALEEEETS. 25Q3-26Q2 ENEEEESE
SCIANEIER, HRIEFIRERT 75%LL LB, BREDEIER. A8 "SIH
" 18, EMEREVBEFE, BEERERARLASSHIRMET, RaeifaiE
W, RERIEERN. BESTTH. ERMUEIEE, RIS

(T RSREStHhRER]

IBEZRT: 26 FRARHEHBRZE, SEEHELZH, ANSKEGSEXRTAA
M. OPFEREMN: tLEHS/TrhmR/ANB/MERE, BNKTRES/REAE
B, OEMEERI: REARE/FT/361 E/KRE, BIKEHERER (BiBEKR
B) | OEIREST: BRET/IKERD/ERB.

HARNE: BYFLiFkfEM, XEEHESH. OLiFk AP LRELHLE)/
BRI, @iEmtliEr-ikaE: HE/HMN/EF/R5E.

SRR ERREMTIE, TURSFIR, FEMENE, R LK.
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1. FRAGRRIDRIRET H17
1.1 FRERRENR

FEASFRIGRIRERIETFHiH. 8 B31H~98 4H, SWHRIRIGISE T 0.2%,
HIFR SWE ATEEL1.6pct, HA, SWHRIRLGIEELHK2.0%, R SWEAIEE13.8pct;
SW HERHIEIEE ™k 1.3%, HFm SW £ A 54§ 0.6pct,

1: FRAGRRIRRKIIEERD 217 15 [

8% -

6% -

4% A

2% A

0% -

2% A -0.2%
4%
-B%_ﬁ"" HEZH RN EEHEL DRk H 4o yE 40 - & N-
ngil & g ==& EIHREEHSTE 0o Tzt [
&%ﬁ@%@ﬁ&%mﬂ@mmwgkﬂéﬁlﬂ@tﬁ?ﬂ&ﬂﬂ&iﬂﬁ%@ﬁéﬂﬂ’
EEREHEEBHNEH EE® LK &K RHE EE#’JR 2 R Hda
RHEEm@KERE CKE @ & *EEI-M W P ®iEr

BREIR: Wind, BAEZRFHAR, T HAHREST 31 NG A 85

FREKIERIRRINAR: NUE (25.1%). FIEESRE (12.7%). BAZERMD (11.8%).
ERTERE (10.4%). STEER (9.3%).

2: FEBEAIREEIRIRMIZEKIE Top15

30% -

25% -

20% A

15% A

10% -

5% A

0% -

M oOE & B OB & # @ ¥ E € ® E ¢
£ E £ 8B 8 8 ¥ L 2 @B E 2 @ & =
= & Eom ¥ &K X B 3 # kR K XN
F o5 & Rk i K & BB

BRERIR: Wind, BRERAR
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1.2 FRHTIR S

[4541]

lululemon FY26Q2 AV&R&E, HIiESITEREDBERLEF. lululemon &f8 FY26Q2
(2026/5~7) %%, NEIRAKAN 24.2 {2355T, FEL-4.3%, RFHiaME, £ERE
MBEBERNER. mERERER. 2NEERN TR, MEDLF. FY26Q2 &FiE
3.3 {Z55T, [AtE-11.2%. ~FITNAEAWESHES], it Q3 Bl 22.9~23.2 {Z355T, FtL-
10%~-11%, =FEW 103.5~105 {Z35T, EEE-5%~-7%. IR lululemon {HRzfE,
lululemon AFBBEILOKREF, TERM. M@e. BEAANMIE, EHIE, 1TRE
NiAkREF, EEEGR, PKEE, LEHEREERE. RE. AR EFER,
FEAMREZMREF I REBRYE, FHHEKKNATINHKERSEE,

[AR3<]

LESENSFFRRRNES LIKE 9%, BRMMENA 2 F3iE, BIJBESIF! 26H1 Bt
26 {Z7T. ARNERE 4.9 27T, WEIRSEREAHE. 25Q3-26Q2 EWEELEZ LN
BRIEK, HRIENRRT 75% A LB, BFEENBEIHAR. A7 "Wkt &=, IE
MIEMREGEEFE, BICREERATULTIINEF, KRSMTSRER. NEKES
iml. MEZTTH. BERRMUEEEEL, AEFTFRIK=E, HIREET!

SENEHMIRREERBEE. C¥FRE. BEfthmEISEBSFES], FILA 51551,
IRMEBEHEETE, WSHEEIREDERKA, BRSNS,

LERR 2026 FUERECSHE, KAOBE THSHICRmE. thRITEE TR
WHRERRIERE R, RIARNREMRYE, TEfhRISHEISRIER, KiGE.
ERE, REIMENE. EWFERRKERREDS, #EERNR. ITEhR, KT
BES NI

B MFEINEIE N 2 RIS R KEE S8R B3 H19;| EEAERE BRETE
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2. FRAEA[CR
2.1 BFFRIE AR BB REFARMILETS

* 1: EFFIRIGARRELES—E

FFE
10.2 {25t 6% 13 {25 7%
Deckers 27Q1 26.4~26.6 = 2 = °
SR UGG+4.9%, HOKA+7.7%
464.0 {Z£5T 0% 31.1 Z=5T -3%
Nike FY26 5B 25.6~265 fesom ° fe °
SHR: JbZE+5%, EMEA+3%, AH#ER-11%, APLA &5F
16.7 {725 5% 1.0z WS
VF 27Q1 26.4~26.6 =28 > ST ’
Sk Vans-8%, Timberland+4%, The North Face+6%
133.41ZE05T 10% 8.7 1ZBRTT 8%
Adidas 26H1 26.1~26.6
TUHBX . BRI +5%, J65=+8%, X+ o, FISE+ b, + /%, FTARMBXA+57%
SHBR : BN +5%, JE2E+8%, AR +14%, RiZE+27%, EE5+7%, FOOBX +5%
35.5 {ZBT 8% -0.5 {ZER5T —
Puma 26HT1 26.1~26.6 3Ry . oo L5
SRR BE2K-9.9%, IREE-4.3%, BiiH-7.6%
1 H1ZAT 22% 1467 IZB T 399
R 26Q3 263~265 |— T s L >
HAREREOIX: BA+10.0%, E5h+33.8%
242 (75T 4% 33 (7% 1%
Lululemon 26Q2 26.5~26.7 jecsr ° fe=n °
SHX: EEX-8%, KFEX+4%, Hith+5%
Under 12.0 225 -3% 545 525t =
FY27Q1 26.4~26.6 fesrm > T HS
Armour SHBX: 462E-9.0%, EMEA+12.1%, T K-6.6%, HWZE+7.7%
Ralph 19.6 {725 14% 2.6 1225 19%
P FY27Q1 26.4~26.6 fexre - e °
Lauren OHX: Jb2E+12.8%, EUM+7.2%, M +24.3%
16.8 {ZB-0%EB 14% 2.1 {ZBR5ED 1222 %
On Running 26H1 26.1~26.6 ! ‘ i e °
DX : EMEA+18.8%, ZEiM+3.8%, WAK+43.7%
37.0 1Z255% 2% 5.0 25T 132%
Gap 26Q2 26.5~26.8 = - , = 2
3Eak#: Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BHKR: S2R25, BAREHRR

* 2: EiFEFaRAARMLESE—SE

SHEEE i@
18.1 ZBRTT -10% 0.5 1ZER5T ~40%
Hugo Boss 26H1 26.1~26.6 SElE BOSS-8%, HUGO-19%
81.6 1ZKRTT 2% 22.4 123G 0%
Hermes 26H1 26.1~26.6
PEBT: RE+5%, BiAk-3%, 4£48+5%, Efth+1%, FKFIELR-6%, FEK-4%
ora o 61266 30.5 {ZER5T 1% 3.3 2Rt 15%
rada A~ .
SRk Prada+3.3%, Miu Miu+2.5%
386.4 {ZEATT 3% 57.0 {ZRATT 0%
LVMH 26H1 26.1~26.6
DER]: BIEE-T%, FFRK+9%, BK-2%, HBm+2%, BEE+11%
S o 61266 72.2 {ZR05T -3% 3.6 {ZERT 12%
a7 TP SR Gucd-5%, BkE+20%, FRES+8%
63.3 {Z&R5T 20% - -
B 27Q1 26.4~26.6
e DX BHA+36%, BUM+11%, ZEiM+27%, FHRFEM+3%, TAK+21%
Burb 27Q1 26.4~26.6 il °% - -
urperr 4G~ .
Y SR : EMEIA-3%, ZEM+12%, AFHER+9%, A (ARERLSN) +3%

BHKR: S2R25, BAREHRR

BSFRAFNEIE N Z SRS IS B EE S A SB4TT 19 EIERERS P78
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2.2 REHFTILEREDTS
Ermenegildo Zegna &% 2026 i EEFEENR

Ermenegildo Zegna &%h 2026 MEFHFEVHR, LFFE 9.873 {ZBT. B
K 6%, BHUEK 9%; $FiE) 2840 BRI, EELTEK 40.7%, FiE= 2.9%; @k
E, ZEGNA REEWRLCEK 11.2%, SIHERISRERI, Thom Browne EWFELY
T8 4.7%, Tom Ford Fashion BEWEILUIEI 2.7%; KigAHE, SEMESKIEEK 15.1%,
AKX ELGIEK 5.4%, EMEA $HEEIEK 0.3%; JE%/F EBIT Fj@ZA 7.5%, B L
F+0.1%, TEETTREIERJEERE EBIT FIEHET,

(FESESE: https://mp.weixin.qq.com/s/q-XBMPH3Vs_kIOHBNUZQpQ)

PVH %75 2026 MEE"FER LFFWHE
PVH &5 2026 WMFRE_FER EHFUR, —FEEW 20.97 {Z555T, BHLTRE

5ot EHEFEW 41.22 (2355m, EFREE 41.50 (2355w, 51k 1490 53T, £5FH
HAFE 1.79 122E7T., WRAEAE, Tommy Hilfiger ZZ=EEW 11.32 255w, BT
0.4%, Calvin Klein El 9.13 {Z355T, BEHTEL 6.8%; XiFsmHE, WAMXEWREGE
K 2.5%%F 3.4412555t, EMEAEI9.8612557T, BLLTES.9%, =M= 6.8 1237T,
ELCTEE 0.6%. NEIEFEFEWERNEFE. IF GAAP EWFEZRL 8.8% R EBRIKE
11.8-12.1 A fEEE.

(FRiB%EEE: https://mp.weixin.qq.com/s/Ak7b9omkmyQrGiECIG68Mw)

23 FFER EHRTAE

#*3: FRERLHREARE

2 B8 [l
B2 2026 £ 8 A 31 H, AEHBISEFEMNTRBHEN 1924 FI, SRERALLH) 5.62%,

B ERE 2026/8/31 NN — . — N ; s —
PRAZERESN/9 14.55 TT/BR, &R(EMNT9 10.27 7T/BR, RIIJHIBRELEN 2.24 (27T,

0
¥
!
&m

iR: 2BRE, BARIFHE

3. TALERIRER
3.1 7 BHESRHE SR T

RIEERATEHE, 7 B EEREELH 3.9 HiZk, RLEK0.6%. 7 A=

B MFEINEIE N 2 RIS R KEE S8R 850U 19 EEAERE BRETE
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ERRSEEIE. FHORMETERE 922 (27T, ELLTE 1.0%, L ETESHE, 7 B
EmM EFER 9669 27T, FEEUIEK 0.7%. 1-7 B, LYERMN LLZEMSHSEHER
TELERILLERN 25.7%, FEIYBRMN ETEMELIEK 5.8%.

3: [REILA LI BETHS BIBE (%)

50% - 202657 BiRFEEEIEH A mAESEHRLL-1.0%

40%

30%

20%

10%

De \/\;_

0% E_'_ /'h-\
s ﬁr“\mmﬂ
TR0 2228383833335533338 88808 RR8RRS8SRES

—10%-0000000000000DOOOOOOOOGOQOODOOODOOOGOOQ
NN N NN N NN NN NN NN NN N NN NONONNONN N GNON NN ONONNNON NN NN
—RE_ E R ERETY oY — IR TR RS TEENY oY RS EEYoY

BRKR: BERGUE, BERFEHAR

4: FRELALEWBERMRIHEE (%)

20% - . .
2026£E1-7 BIRERIEHHAR L BEHRIHRH+5.8%
15% A
. :\
5% A \
o%ﬁ\\
,5%.
HEHEERER I H IR R
A998 0 8903333333335 5909 992898589 38¢8%38%¢%
OO0 000000 CO0O0CO00CO0O0CO0C0CO0C0CO0OO0CCOCOC0CO0O0C0O00 000 OO0 o0
NN N NN NN NN N NN NN NN N NN NN NN SNNNNNONNONNONONONONON NN
— LU USRS ESATI oY —— REERH S ARETI oY IR T ST YoY
BEER: ERFITE, BRERMAR
2] Eﬁ‘ o,
B 5: YR ESEMRHEE (%)
30% 1 20264F1-7 BRI R LSS R iR +5.8%
20%
10% 1 /’N}-——f"-\—v\_’\
0% A
o -
822885822 8828858885585835885882:9883885
SR3223222J33F333333TF32228 38838333888 ¢88¢
O 00 00 0000000000 0COCO0O0O0COoOCO OO 000 o000 oo o oo
NN AN AN NN AN NN NN NN ONON NN NONONONNANONONNNSNOSNONONNSNNONNN
— YRR AT B —— SRS R L SRR EEEME sy SRR _E R A

BEKR: BRGEIE, BHRFEHAR

B MFEINEIE N 2 RIS R KEE S8R 586TT 197 EEAERE BRETE
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3.2 7 BRESRIE OSmFE g

7 BERSRR. RELO: FEEX0E8HE, 2026 F 1-7 BREHASRmRE

1748 {ZZ%7T, ﬁtb+2 4%, Hep, HOBHRE. RKkHlm 854 {2555T, EE+3.9%,
HOPRERARENF 894 {Z3£5T, FLE+0.9%, H, 7 BEREHRRELEO 288 23
7T, [REE+7.6%. DIFE, 7 BHRE. RYkFREOR 123 {2355k, RK+6.4%,

IREE R AREMMEHOE 164 {Z355T, EHi+8.5%.,
6: 7 B, RYRHmbNIEK 6.4% 7: 7 BIRERAREMHEEOIRI 8.5%

250 7=z o 100% _
=S 7RIBIE6.4% 800/0 250 4 25w THIgERS8.5%  80%
200 ’ 50%
60% 200
150 L 40%
40% 150
100 20% 100 - 20%
50 o [ 0%
-20% 50 - -20%
- 0,

O e e T 0% 0 -40%
TR TR S S TR SO SR ] 5555555555555555555555
5385852858 22858 5245 R e R e P I b
NANENAIIIIIIAGENANRE’E PAP DA T I I T I IO DDA DB DS DD
COoOOOQOOODOoOOOOO0O0CO0O00 OO0 oD NN NN NNNNNNNNNNNNNNNN
RRNENRRRINNIRRNRINNIRNKN RRRRNRKKRRRRRINNRKRRRR

[ 5f] =YY [ 5] =—Y0Y
AESEE: SEME, Wind, R BHEKR: BXRE, Wind, HEEERHAR
BRIER: 8XRE, Wind, BAZ%

3.3 FREAIMBEMTE TR

FEAERIMBEME. HRME: BEPERTENEEE, 98 4 B, EXRMBENE B 1S
#URT 18,219 Jo/ME, AETEL 0.7%., ABBENSLIRT 16,790 Jo/ME, KETEL 2.3%.
EFMBEMNE M 1IBEURT 96 =5 /85, ANETEX 5.0%. ICE2 BIBEENELIR 86 =5
/88, AR TR 5.5%.

B 8: tER R IR B 9: ERREEE RIS

25,000 1 — 200 - N

20 e 4378

20,000 - 150 -

15,000 - 100 4

10,000 - 50 -

5v000 T 17—/ T/ 7T 7T T 7T T T T T T 71 0 L e B B B L B SN EEE B B S S E—|
O O O © © O © © © © © © © © © © O
$353858838585858585 $888888388888888383
— 0D O - IO T WD T WO - WO — W0 — N O - I T R T N T WO T WD
583588358358835835%9 588588538588588538
— — — N N AN O OO S S S5 00w O O — T T N N N M M s S S W Ww WO ©
SANHNSNNNSSISRNKRE SHNHNHNSNIIIANNES
N N NN AN AN NN NN NN NN NN N AN NN N AN AN AN NN NN ANAN AN NN

—_—ERRETERIEE = IPNREENSY

EFFEIEMIEE] = ICE25EEENEN

BEBRR: FEMREN, Wind, BEERAR BREE: FEMRER, Wind, EAEZFT

B MFEINEIE N 2 RIS R KEE S8R ST 19T EEAERE BRETE
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Z)sWs

GERla=vag

3.4 9 BEXFNEFEBMEFRIFSM

BATIEFEEMBIEE: 1) E£xOE: 98 2H, B TFERZIARIPHIAGS
BEURT 1,349 =5/, BEtbL#k 60.2%, BR_LEiKk 1.4%, FRLEK 32.1%, 2) &

7OE: 98 28, BARTFEERZIAFRIBHIRGS

Bk 46.4%, B LRk 2.0%, FR_ LK 22.6%.,
11: RAFIEFEfitEES (RxOE)

TEEERT 1,980 o/ AF, RELE

RARTFERZZ RS HIHGEEEEET) BARTFERZZ RIS EEE(RT)
_ NN .

1600 1 Ro/AR 2200 4 EOIAF

1400 2000 -

1200 1800 A

1000 4 1600 -

1400 -

800 1 1200 -

600 ————————————————T————————— 1000 +—/—"—>F7+—7F——F—F—F——F—F—T—T—T—
5245353858 5385% 238585538858 25885
I3333I 9888288889 3333338288222 8 &
NN NN NN NN NN NN NNNAN NN NN NN NN NN NN NN
SREIRIRIARIIIKII’/IKSRR RESSRIRSRS8]IIILLRR

BRIEE: Wind, BEAZERWR BTRIEIRE: Wind, BHEZRRHAR

wE Eh %7_553. %z'—cﬂﬂ %:T:H
ARH RERER RMREEFR  HRE=FRALE
2026/01 6.97 25,074 4,026 122.4 309.4
2026/02 6.92 25,044 4,010 1223 309.3
2026/03 6.92 25,102 4,013 122.8 315.5
2026/04 6.86 25,112 4,005 122.8 319.8
2026/05 6.82 25,139 4,026 122.8 3294
2026/06 6.81 25,206 4,026 122.9 336.5
2026/07 6.79 25,338 4,043 123.8 335.8
2026/08 6.78 25,610 4,046 123.0 328.1
2026/9/4 6.78 25,605 4,048 122.8 3284
R -3.6% 1.9% 0.9% 0.4% 5.9%
BBV 0.0% 0.0% 0.0% -0.2% 0.1%
BRKIE: Wind, SEIRTT, HEZERRR
BSFRAFNEIE N Z SRS IS B EE S A £58 19 EIRER A
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3.6 EREIR=ITILER

3.6.1 REIEzNARIHTHA

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

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

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

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

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

3.6.2 HEIBZETA

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

% 6: FPEBERHIFIMER RIS

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

BSFRAFNEIE N Z SRS IS B EE S A B9 H19;| EIERERS P78
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SEME 4590 4797 4994 5245 5587 5806 5108 5705 5195 5617 5615 5707
ihe YoY 38% 45% 41% 50% 65% 39% -120% 11.7% -89% 81% 00% 1.6%
HiZ AFOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 2B 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 48%
2 BEZR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
3 EEE 08% 07% 08% 10% 11% 13% 16% 16% 17% 21% 24% 24%
4 [ 14% 1.6% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
5 bk 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 2.1%
6 Zoe 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
6 Adidas 13% 14% 16% 19% 22% 24% 24% 21% 15% 15% 16% 1.7%
8 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
8 ESAE - - - - - 01% 02% 03% 05% 07% 10% 12%
10 Bestseller 33% 34% 32% 3.0% 28% 27% 26% 26% 21% 18% 14% 1.1%
10 FIBR - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 1.1%
10 5k - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 11%
Un-biased CR10 15.7% 16.9% 17.7% 18.7% 19.6% 21.7% 23.1% 23.1% 22.4% 23.6% 23.4% 23.0%
HE= mEEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 TR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
2 EEE 07% 06% 08% 10% 11% 12% 15% 15% 16% 19% 21% 22%
3 A s 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
3 [ 12%  14% 15% 17% 20% 22% 26% 23% 22% 21% 21% 1.9%
5 = 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
5 R 06% 07% 08% 09% 12% 14% 13% 15% 16% 16% 17% 1.7%
5 Adidas 13% 14% 15% 19% 22% 24% 24% 21% 15% 15% 16% 1.7%
8 Fila 02% 02% 03% 04% 06% 10% 13% 14% 14% 15% 15% 15%
9 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
10 FIBE - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 11%
10 previsl=) - - - - - 01% 02% 03% 04% 06% 09% 1.1%
10 ANGeIR 26% 26% 25% 23% 21% 21% 20% 20% 18% 18% 14% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 1.1%
Un-biased CR10 14.8% 15.8% 16.3% 17.3% 17.9% 19.4% 20.4% 20.4% 19.8% 20.9% 20.5% 19.7%
BEIRE: BRRERETWERE, BREREMR; i£: Un-biasedCR10 BZEEHHEITAAFEITEAEIEZE CR10
3.6.3 HHEIEETIA

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

& 7: PELEHIGIMER T GRS

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

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

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

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

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

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

4 Lululemon - - 00% 00% 01% 01% 02% 03% 03% 05% 07% 0.8%
BESFAIEEN 2 e SIS RiRE S 51053 H£197 ERER 1R
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6 =7 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
6 Adidas 06% 06% 07% 08% 10% 1.1% 1.0% 09% 05% 05% 06% 0.6%
6 UR - - 02% 03% 04% 04% 04% 05% 05% 05% 0.6% 0.6%
6 ZEIRIG - - 07% 06% 07% 07% 07% 06% 06% 06% 0.6% 0.6%
10 Inditex 07% 07% 09% 09% 09% 09% 1.0% 10% 08% 07% 06% 0.5%
10 5 - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
10 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 0.5%
Un-biased CR10 6.3% 6.6% 10.1% 9.4% 9.8% 10.0% 10.0% 9.9% 93% 9.7% 9.8% 9.5%
H= mhiEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 A<E 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 KEE 04% 04% 05% 06% 06% 07% 09% 09% 1.0% 13% 14% 15%
3 Lululemon - - 00% 0.0% 01% 01% 02% 03% 03% 05% 07% 0.8%
4 UR 02% 03% 04% 04% 04% 05% 05% 05% 0.6% 0.6%
4 o 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
4 Adidas 06% 06% 07% 08% 1.0% 11% 10% 09% 05% 05% 06% 0.6%
4 oy - - 03% 03% 04% 05% 05% 05% 05% 05% 06% 0.6%
8 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 0.5%
8 5 - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
8 MO&¢Co - - 05% 05% 05% 05% 05% 05% 04% 05% 05% 0.5%
8 Fila 01% 01% 01% 01% 02% 03% 04% 05% 05% 05% 05% 0.5%
Un-biased CR10 7.6% 80% 80% 80% 83% 82% 79% 78% 74% 7.8% 8.0% 8.0%

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

3.6.4 REIERTDA

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

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

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

BSFRAFNEIE N Z SRS IS B EE S A SR H19: EERERY B8



=§ Tl =F

RESEARCH -
6 5L 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%

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

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

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

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

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

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

3.6.5 HEIAXK LA

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

% 9: HEIRXRHGIZIIER T G=HES

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

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

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

BEFRE: BRERETWEIE, BREEMR, iE: Un-biasedCR10 HiZESHIFI+ A AR GITEAIZEE CR10
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BRKR: BRmpERIRER TSGR, BHERRAR
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2618 28 38 48 58 68 78 2618 28 3R 48 58 (=] 78

Nike 9.8% 101%  9.0% 75% 9.3% 8.4% 7.0% -9.5% 8.6% 24.3% 3.5% -13.5% -29.4% -9.7%
Adidas 7.6% 9.3% 92% 7.9% 9.9% 9.4% 7.9% 9.3% 60.7% 43.7% 17.1% 26.3% 16.6% 49.9%
Puma 1.8% 1.9% 21%  1.6% 2.1% 2.3% 1.6% -0.7% 19.1% 11.5% -12.5% -19.9% -4.3% -0.5%
Under Armour 0.6% 0.6% 0.6% 0.7% 0.6% 0.8% 0.7% -11.0% 373% 22.1% 56.5% -8.1% -19.6% 33.1%
Skechers 1.5% 1.5% 17%  1.4% 1.5% 1.5% 1.5% 0.6% 19.2% -15.8% 10.7% -35.8% -10.4% 18.1%
3 7.5% 8.0% 73%  17% 6.9% 7.1% 6.5% 4.1% 32.7% 10.1% -13.6% 0.3% 1.1% 0.7%

i 6.8% 6.8% 59%  6.2% 6.5% 6.4% 5.9% 71% 322% 3.6% 0.4% 9.6% 0.6% 4.6%
Fila 7.8% 7.7% 83% 77% 11.0% 9.7% 5.3% 12.5% 59.2% 38.5% 25.5% 1.6% 12.4% -12.1%
Fila Fusion 0.4% 0.3% 03%  04% 0.6% 0.6% 0.4% 68.4% 54.2% 102.5% 113.1% 49.0% 53.2% 112.9%
JAtES/Arc'teryx 0.0% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 151.8% 152.8% 167.8% -37.7% 126.9% 42.0% 119.8%
1E5245/DESCENTE 2.2% 1.8% 19%  1.8% 1.9% 2.0% 1.8% 30.3% 64.1% 41.0% 5.8% -22.3% -10.0% 9.1%

AJ[E/KOLON SPORT 0.2% 0.2% 02%  0.1% 0.1% 0.1% 0.1% 47808.8%  227435%  60722%  1351.0% 2431% 164.1% -

55 2.0% 22% 24%  27% 22% 2.0% 2.1% -17.3% 4.0% -11.7% -16.2% -14.2% -24.4% -9.1%
361 E 1.5% 1.5% 18%  1.6% 1.2% 1.2% 1.2% -30.3% -48.6% -35.6% -50.5% -43.5% -52.7% -37.5%

BEORE: BIRTIHER, RHREHRR, E: SEAE=FTAMEN, STIRIAFEER

F 11: BERIRBEHEERR

AR
BRZR
BRA
FROMRID

AFS

RES

IR
E

fahe 26%£1H 28
AREE 1.9% 1.6%
BEZR 0.9% 1.0%
FBtRA 0.0% 0.0%
o) 0.4% 0.3%
AF¥Z 0.8% 0.9%
Hazzys 0.2% 0.3%
RES 0.1% 0.1%
tIUR 0.2% 0.3%
TUE 0.2% 0.2%

3.1%
1.0%
0.0%
0.3%
0.7%
0.5%
0.2%
0.2%
0.1%

2.4%
1.1%
0.0%
0.4%
0.6%
0.5%
0.2%
0.2%
0.2%

58

2.8%
1.3%
0.0%
0.4%
0.6%
0.7%
0.2%
0.2%
0.2%

6H

2.5%
1.9%
0.0%
0.3%
0.5%
0.6%
0.2%
0.3%
0.3%

7H

2.4%
1.0%
0.0%
0.3%
0.4%
0.4%
0.1%
0.2%
0.2%

] 419t
2618 2H 38

70.7% 55.0% 81.9%
27.1% 1122%  33.8%
-80.1% -63.6% -78.3%
-62.9% -60.0%  -61.1%
20.2% 14.1% 46.4%
30.8% 25.8% 55.6%
59.6% 432%  100.4%
-13.3% 1.0% -47.9%
23.3% 29.2% 2.9%

3.5%
-14.2%
-85.2%
-67.6%

6.3%

79.5%
108.5%
-24.2%
46.1%

27.0%
0.7%
-51.2%
-37.0%
13.4%
67.7%
71.8%
-25.7%
9.1%

1.8%
-4.4%
-16.3%
-30.1%
-6.1%
52.3%
28.2%
-16.4%
-14.5%

39.2%
19.5%
-31.2%
-16.4%
19.6%
39.4%
KA
29.1%

24.1%

HEBRE: BETHER, BAERHAR, iE: BIBAS=ATAIMN, SIRUAFEEER

F 12: ZERFIRBEHEERR

HHER

AFS

FROERIE
BRI

fatiTe Sl

AR
Theory
GU
AFE
RET
=5
12 /DAZZLE
VAl
Self-portrait
Ed Hardy
Laurel
IRO

TEENIE WEENIE

26518

0.42%

0.04%

0.01%

0.18%

0.03%

0.11%

0.06%

0.02%

0.03%

0.00%

0.02%

0.02%

0.12%

2R
0.46%
0.05%
0.01%
0.22%
0.03%
0.09%
0.11%
0.01%
0.07%
0.00%
0.02%
0.03%

0.17%

ik
3B
0.89%
0.08%
0.01%
0.23%
0.03%
0.07%
0.10%
0.02%
0.06%
0.00%
0.03%
0.03%

0.15%

BSFRAFNEIE N Z SRS IS B EE S A

4R
0.68%
0.05%
0.01%
0.13%
0.03%
0.05%
0.13%
0.02%
0.04%
0.00%
0.02%
0.03%

0.11%

58
0.71%
0.05%
0.01%
0.12%
0.03%
0.07%
0.15%
0.02%
0.08%
0.00%
0.04%
0.02%

0.10%

68
0.62%
0.06%
0.01%
0.12%
0.03%
0.07%
0.10%
0.03%
0.07%
0.01%
0.05%
0.03%

0.09%

FtbigiE
78 26%£1H 28
0.66% -0.3% 19.3% 55.0%
0.06% 13.7% 1.2% -17.0%
0.00% -29.3% -393%  -39.3%
0.11% 11.7% 42.0% 106.7%
0.02% -56.7% -572%  -56.7%
0.05% 15.2% 35.6% -271%
0.12% 14.2% 65.4% 65.1%
0.02% -49.8% -66.8%  -59.4%
0.04% -26.4% 40.3% 46.0%
0.00% -21.9% -49.3%  -65.1%
0.03% -39.5% -39.8% -5.8%
0.02% 72.3% 89.6% 34.7%
0.06% -26.9% -382%  -36.0%
1407 H197

10.5%

-16.4%

-19.2%

29.2%

-34.1%

-53.8%

140.5%

-50.2%

10.1%

-36.3%

3.0%

77.8%

-44.6%

-23.0%

-56.5%

-47.3%

5.5%

-43.9%

-37.9%

57.6%

-52.7%

24.8%

-34.7%

10.8%

-18.7%

-55.4%

-36.4%

-43.1%

-42.3%

-14.4%

-26.4%

-41.7%

-28.3%

-56.2%

-8.7%

-48.9%

-1.4%

-22.6%

-67.4%

-11.7%

-49.9%

-10.8%

-26.3%

-38.5%

-12.2%

-59.2%

-24.7%

-33.4%

4.1%

-16.2%

-61.2%
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Jorya 0.02% 0.03%  0.02% 0.02%  0.02% 0.02%  0.02% 12.8% 20.1% -21.7%  -186%  -543%  -48.8% -6.7%
Jorya Weekend 0.03% 0.05% 0.04% 0.04% 0.04% 0.04% 0.03% -55.5% -48.7%  -28.6% 6.5% -39.8%  -37.4% -28.0%
FRERRR R Caroline 0.00% 0.00%  0.00% 0.00% 001% 001% 0.01% -52.2% -67.8%  -69.9%  -594%  -285%  -25.0% -24.9%
AIVEI 0.02% 0.04%  0.04% 003% 0.04% 001% 0.03% -42.0% -30.0% 3.2% 41% -333%  -36.1% -35.0%
ANMANI 0.00% 0.00% 0.00% 001% 001% 001% 0.01% -40.7% -68.2% 83.1% -49.7%  -145%  -143% 4.3%
R i 0.15% 0.07% 0.02% 0.01% 0.04% 0.03% 0.09% 96.1% 8.6% -41.0%  -95.0% -86.8%  -87.2% -38.3%

BEORIE: BIRTIAER, RRRRHRR, E: SEAE=HTAMEN, STIRAFEER

% 13: EEmRAEEERER

78 2618 2R3

FRDRID B BH 4.4% 4.1% 4.4% 3.9% 4.3% 4.1% 4.2% 73% 64.2% -271% -7.0% 249% 27.8% 35.4%
TR HEAkEE 0.6% 0.5% 0.9% 0.7% 0.6% 0.5% 0.5% 213% 19.5% 214% -5.8% -13.8% -47.2% -22.5%
KFZ mini peace 0.6% 0.6% 0.4% 0.4% 0.3% 0.3% 0.2% -0.3% 21.9% -27.2% -17.2% -26.2% -17.1% -35.6%
NGEE $RFAEER teenieweeniekids 0.5% 0.5% 0.4% 0.3% 0.2% 0.2% 0.1% -5.1% -26.7% -20.7% -333% -39.0% -72.7% -62.9%
Bt 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.1% -25.5% -20.3% -14.7% -19.8% 16.1% -26.9% -30.3%
=S8R Xzl 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -43.1% -35.1% -26.3% -1.1% -18.9% -44.1% -16.5%
Hazzys 0.2% 0.3% 0.2% 0.1% 0.1% 0.1% 0.1% -252% 10.8% 17.8% 23.1% -4.1% 6.3% 14.8%
Nike Nike 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% -23.6% -26.3% -44.8% 9.5% -46.6% -704% -28.9%
Adidas Adidas 0.2% 02% 02% 02% 02% 02% 02% | 90.8% 412%  338%  431%  -354%  9.7% 8.3%
Puma Puma 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 91.0% 187.3% 93.1% 784% 182.6% 237.1% -
IEEERRE Z= Z= 0.1% 0.1% 0.0% 0.0% 0.0% 0.1% 0.1% -2.6% 82.4% -36.8% -24.9% -22.2% -30.3% -35.3%
Kids &
5l i 0.8% 0.8% 0.6% 0.5% 0.7% 0.8% 0.8% -8.5% 89.3% -9.7% -29.6% -21.2% -22.8% -13.0%
RIS
Fila 0.7% 0.6% 0.5% 0.3% 0.5% 0.6% 0.2% 222% 6.0% 253% 7.8% -30.7% -18.0% -48.2%
55 (o2 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 12.5% 119.6% -30.2% -47.7% -24.8% -26.3% -26.3%
361 361° 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% -11.9% -3.5% -15.1% -37.7% -17.1% 38.7% -27.0%

BERRIR: BRETHIHER, RRARRR: E: SRAESHTEAMN, STRMAFEER

4. R BRERARIRSE Z SR IR R
4.1 PRIRESTTL 2026Q2 BEBQHH

F14: HRRRTIEEITRR 2026Q2 ESS ST
GRS (2381 TIEEITM 2026Q2 BEEEOTHICE

ASER SEEsYSE FIREE (AIR) IFREHE (B7w)
2026Q1 2026Q2 THL  2026Q1 2026Q2 (%) 2026Q1 2026Q2 T (%)
E=FIIE23 14 70 56 1,415 5,023 255% 24,227 103,677 328%
R EE 2 17 15 1,076 18,744 1642% 3,798 69,683 1735%
REBRE 43 35 -8 1,086 787 -28% 72,619 48,595 -33%
225 61 25 -36 7,827 3,554 -55% 147,891 45,440 -69%
HeRIEERA 14 9 -5 983 1,426 45% 42,752 42,436 -1%
TFEETF 21 23 2 989 2,613 164% 9,914 25,846 161%
FEERD 15 10 -5 4,016 2,774 -31% 39,559 23,357 -41%
FRIMNERR 9 9 0 436 457 5% 17,998 15,635 -13%
HRBAEHA 7 5 -2 2,455 2,041 -17% 21,850 14,596 -33%
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KERL 19 5 -14 760 743 -2% 15,876 11,561 -27%
KBRS 0 4 4 0 327 0% 0 7,454 i
IR 3 3 0 467 387 -17% 8,657 5,784 -33%
L ERR 3 1 -2 788 1,550 97% 3,112 5,062 63%
fnERRAD 8 8 0 941 834 -11% 6,957 5,043 -28%
FhE 2 4 2 17 622 3519% 182 4,707 2489%
FriER D 4 2 -2 1,306 289 -78% 23,673 4,220 -82%
BERS 10 9 -1 1,745 598 -66% 12,497 4,049 -68%
=X 2 2 0 102 673 561% 706 4,000 466%
BEIKIE: Wind, BAREIERR
4.2 fREERYE)
F# 15: HRARGEBLADIERBEIRMEERPH (= 2026 £12 A 31H)

SEaleD = fREEaRinIeE

inuiE A BZdLb(%) i A BRatb(%)
001312.5Z @RI 2026/10/21 117 24.5% 25.0% BRI ERD

BEIRIE: Wind, BBEZEERT

& 16: FRBIRPEE/FEEBIFIRLLHIZL

EIRIRERIBISIR S LARIRFLLH (%)

08/31 09/01 09/02 09/03 09/04 AN

02020.HK RIAE 7.28 7.26 7.31 7.30 7.32 +0.04
02331.HK oy 15.72 15.86 15.99 16.23 16.28 +0.56
03998.HK B EE 9.31 9.32 9.31 9.30 9.31 —
iR 02313.HK EMHERR 8.63 8.68 8.74 8.84 8.83 +0.20
01368.HK L ERR 16.87 16.87 16.94 16.97 17.01 +0.14
01361.HK 361 17.92 18.05 18.11 18.14 18.16 +0.24
06110.HK s 6.61 6.58 6.58 6.43 6.44 -0.17

BHREE: Wind, BRZRERHR; iE: BSRARFHEREAN

®17: FAERXEPFEEIFIRER
L dA REsRE FREBERHE SREEEX  SEBRRE 48RS

(&) (07]:9) (1zi&c) ) (F38R) BRALLBI  BRERLLGY
2026-09-04 13.53 42109 57 149 21.6% 16.3%
2026-09-03 13.24 41961 56 597 21.5% 16.2%
s 2026-09-02 12.83 41364 53 341 21.2% 16.0%
2026-09-01 12.98 41022 53 359 21.1% 15.9%
2026-08-31 13.21 40664 54 -214 20.9% 15.7%
2026-09-04 76.10 20483 156 49 15.5% 7.3%
TS
2026-09-03 75.85 20434 155 -12 15.5% 7.3%

BSFRAFNEIE N Z SRS IS B EE S A 51670 191 AR 278
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2026-09-02 76.40 20445 156 98 15.5% 7.3%

2026-09-01 78.35 20348 159 -22 15.4% 7.3%

2026-08-31 77.70 20370 158 79 15.4% 7.3%

2026-09-04 3.43 47908 16 116 49.0% 17.0%

2026-09-03 3.44 47793 16 77 48.9% 17.0%

B ERR 2026-09-02 3.48 47716 17 217 48.8% 17.0%
2026-09-01 3.57 47499 17 -28 48.6% 16.9%

2026-08-31 3.49 47527 17 -6 48.6% 16.9%

2026-09-04 1.12 39980 4 73 17.0% 6.4%

2026-09-03 1.12 39907 4 -963 16.9% 6.4%

B 2026-09-02 1.11 40869 5 -6 17.3% 6.6%
2026-09-01 1.13 40875 5 -122 17.4% 6.6%

2026-08-31 1.11 40997 5 -342 17.4% 6.6%

2026-09-04 37.16 13290 49 -23 21.3% 8.8%

2026-09-03 36.48 13312 49 169 21.4% 8.9%

FRMNERR 2026-09-02 36.60 13143 48 82 21.1% 8.7%
2026-09-01 36.56 13061 48 74 21.0% 8.7%

2026-08-31 35.10 12986 46 167 20.8% 8.6%

2026-09-04 4.35 109273 47 112 23.5% 9.3%

2026-09-03 4.30 109161 47 -94 23.4% 9.3%

= 2026-09-02 4.25 109256 46 -32 23.5% 9.3%
2026-09-01 4.30 109288 47 -40 23.5% 9.3%

2026-08-31 4.27 109328 47 -49 23.5% 9.3%

BHREE: Wind, BRZRIRHRR

5.} IR
BERRERTHE, SERERINATEEE;
TESEmE, SEeWRIEENTE;
KinhEAHESHESIEN, EREIRRE, FmitEERBFIEIRIXE;
R LRk, A TS A G EREF=SE.,

B MFEINEIE N 2 RIS R KEE S8R SB17H H19: EERERY B8
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6.f&{EF

& 18: HRRFETILEEILEER

e ape g SRURRAA B2mhiE JAFEFE (27T) PE
IEHES ‘ —
2026/9/4 (fZ7c) 26E 27E 28E 26E 27E 28E
2020.HK RIBRE 76.10 2,128 159.6 160.7 176.6 11 11 10 SN
2331.HK ZE=p 13.53 350 220 257 286 14 12 10 1B
BaiRiG  1368.HK L ERR 3.43 97 114 120 129 7 7 6 SN
1361.HK 361 & 4.45 96 144 157 170 6 5 S SN
6110.HK BE 1.12 69 10.6 9.0 10.0 6 7 6 1B
AR 600398SH BEi#ZZ 5.90 283 208 226 248 14 13 11 SN
002563.5Z FSRiM 5.84 157 1.1 121 131 14 13 12 SN
3998.HK REE 4.35 509 4277 457 485 10 10 g SN
3306.HK PNEILE 20.52 109 9.8 106 114 10 9 8 SN
002832.5Z tkEHEIZS 26.60 152 7.5 9.4 114 20 16 13 SN
fhEim  002154.5Z RES 4.10 60 4.8 5.3 5.9 12 11 10 SN
ARt 603587.SH  Ithz=AdH 12.99 61 3.1 34 3.7 20 18 17 1B
603808.SH B/ VALSY 8.68 32 2.2 2.6 2.8 15 12 11 SN
3709.HK AT iE 4.68 33 4.6 4.9 5.1 6 6 6 g
301276.5Z ZERiH 18.68 24 1.7 2.0 2.2 14 12 11 EYN
002293.5Z ZEAEF 11.34 95 6.2 6.8 7.5 15 14 13 SN
el 002327.5Z2 =LA 6.30 53 3.5 3.7 4.0 15 14 13 g
603365.SH KEXRY 16.90 44 4.4 4.9 5.5 10 9 8 SN
2313.HK ERMERR 37.16 559 438 588 648 11 8 7 1B
300979.5Z  £F|EH 32.86 383 239 300 369 16 13 10 1B
0551.HK TR 13.57 218 2.4 2.7 3.1 12 10 9 it
2232.HK ERYOEPR 7.11 203 2.6 2.8 3.1 10 G 8 1B
300888.5Z  fafiEEST 29.60 173 9.0 105 119 19 16 15 SN
603238.SH  1EFBRRID 12.44 22 1.4 1.7 2.1 16 13 11 SN
gRFliE  002003.5Z  FERMD 12.23 145 7.3 8.4 9.5 20 17 15 SN
603558.SH {#EEH 12.24 42 4.1 4.4 4.8 10 9 g SN
605080.SH #mIEAR 23.17 33 2.1 2.5 2.8 15 13 11 -
300577.5Z  FFERED 19.91 48 3.8 4.4 5.0 13 11 g it
603055.SH &M 9.38 84 7.3 8.4 9.5 11 10 9 -
601339.SH BEFRA 7.52 113 100 115 133 11 10 g SN
605189.SH E&FFHR 13.84 33 2.4 2.3 2.6 14 14 13 -
FSIEFERE  300866.SZ  LRBlET 135.91 791 318 389 466 25 20 17 SN

BRKIR: Wind, HRERHRR: E: 1) #rx. @iEerikin. mERhEx, RSSFERMAsET, BitERiem. »HE
BB, PASRFESMAHART, i1E PEIREPIREXCRIGH; 2) KBS, B 26-28E XM FY27-29; 3) &
REW AR AR, TiFREXIR Wind —ZFaHl
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(EEHHEE

IES SHRIPERE

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

S52T6EXNEENE

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

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

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

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

e

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

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

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