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i W REREEHRREI) o FEGAIRFIRREMSETFHIE. 98 7H~9811H, SWHLIRIBIEERTE4.1%,
g o2 N BB SW £ A fE4 3.0pct, Heb, SW BRERIGISA TR 3.5%, 1 SW 2 A 18H
it «Hﬁiiﬁziﬁ%&zﬁﬂﬁfﬂ?ﬂ” 2 Apct; SW SHUSIESIEHTEE 3.7%, 5 SW £ A 125 2 7pct.

—ZhZR —J—\/ 25
?E 2026/09/10 o RHAfTILENE: 1) #HSE: 7 BHSEBRRETELE 3.9 H{ZiT, FEHEK 0.6%. 2)
= HO: 7 BRESLIRER O 288 {Z357T, BHb+7.6%. DiFE, 7 BHRY%. R

WREIRHOER 123 (2555, Bb+64%, IRERREMHON 164 22557, R
+8.5%, 3) Heff: EHEREREIE, 9 B 11 B, ESREMME B ISHIRTF 17,948
‘ T/, ARETRE 1.0%, MEEHSLIRT 16,380 7o/Ih, AR 24%. ERFEH
kil & M ISSURT 98 £5/85, AE LK 1.9%, ICE2 S EHALIR 86 £5/5,
EAF A0230511040052 AETE 03%, 4) BWEME (ETOR) : 95 9 B, BAFITEESSHERR

I h. . % , , Y
kAt (SAIGEIRT 1,357 £5/AF, BHLH55.6%, BPLSE2.0%, Fr bk 32.9%.

giujf@swsresearch.com ° [FAERRIRAS]

XU{, A0230523070002

liupei@swsresearch.com o 5 FERN "FHT BERFHRERDIMUINEEZIEF—ESIERK, BOSEET.
SR7E A0230526070001 AREZ (9 B 8 H) HERMARKKZERFARR, RNARE 7T, SIS
zhubl@swsresearch.com B EREEESZHEER. 26H1 QEEWRIDIEEFNEILEEEHRS, &g
HKEA H, XEEETEH. KEFPITEME, THIR. B8RSSR FAREP/NG
RAME A0230526070001 M, KR BE BEREEREFEISKEMNEEE,. h, BT EE

zhubl@swsresearch.com FFOHE, 7£ 26H1 FMBLIHS AR, 26H1 ATESNCEMEI, FEFEmE

MEEZELEM. WiRET YKK RErTSEIARFEERIAEL] 180~200 {ZTT AR,
FESURIRTEDT 18, AT

o [BE: FRAIMHRAT FY26 MEFR, WERIKSERM. FY26 UFEATUA
60.5 127, EEL+9.0%; IFE:EFE 10.0 27T, BEEL+11.7%., ILREAKRERSE 1.06
BIT/BR. IR 0.75 #BiT/iR, ERPHRESIT 2.33 BiT/iR, IREHEE 110%,
BEMRARER. FUELASIERSREER 61 75, L FY25 519 56 5/MEF 9%. H
PEREZEEE 5000 TSR 36 A1 (FY25 ME 33 B4N) |, XIRLHEZEER 52.0 127

(FY25 £: 48.6 1Z7T) . SREERMMEHHER, HUSKRERHEINIE KL,
HSEETEmkE, HBEEHS. HR. TrhR, BICKTtRR.

o [FIM=SRESTER]

o [REXRZ: 26 FRARBHBHRZE, SREHENZR, ANSKERESERTES
M. OPEREMN: tLEHS/TrhR/ANB/MERE, BNKTRES/REAE
B, ORMEERI: REARS/FT/361 B/KRE, BIKEHELER (BiBEKR
B) | OEEIREST: BREF/IKERD/EXIB.

® HARE: BYFLiFKw, XEEMEIESH. OLiFKNEAE: KREHLE/
BRI, @iEmtliEr-IkaE: HE/HRMN/ER/R5E.

® SRR : BERSMTIHE, TURSFIR, FEMENE, REERAE LK.
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1. FRAGRRIHRIREF 17

1.1 FEIRIRFRIR

FRAGRRHRIREMNGEFHiE. OB 7H~98 11 H, SWHLARIGIEE T 4.1%,
HE SWE AJEE13.0pct. HA, SWIRIERLGIEETEL3.5%, Il SWE AIEE2.4pct;
SW HERHIEIEE ™Ik 3.7%, i SW £ A$8%1 2.7pct,

1: FRAGRRIFRRKIIEERD £17ILSE 28 (U
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BRRIR: Wind, BAZRFHAR, T HAHREST 31 MG A 185

FRAKEBANNR: SRAILL (4.6%). BARFMT (29%). BIEHE (24%).
BEANBRAD (2.2%). *STEXR (1.6%).
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1.2 FRHTIR S

[4541]

HERD "W FERHERSICINESZIER—ERIEK, BISEEY. 158
~ (9 B 8 B) FERDARKRAERGARR, ARNDETTUAE. I, S
XiE. BREBSEZHEER. AERRABNOTRASKE. SIFEAIT =N EE,
SHRETT YKK RErTrSRARmEE KA EL) 180~200 ZARM, £EMUEIKZE 3!

1) "Wh" FPIERFIEK: 26H1 ATEW 26.6 27T, FELLIEK 14%, 31$F
8411278, FIBK 12%, H26Q2 EW 16.2127T, FEILLIEK 19%, 13E$F)E 3.2
1275, BB 19%, REC#HRARLLAE, EERRINIFSFIEIHEREFHS,
BiiZia! 26H1 WEUEK, £EEET "W B4, . RFEFITENE,
ZHIE. 1BR/REBELFARISFINmE, Kk TWEF BERHBREESE WA
=) NS AN E LS g

2) SEEFREHERINF: MR T SEF T, £ 26H1 eSS A, Bl
MEERSTAILANR, IFEdZOBRER Nikeln, KK, QEEESERUES
B, FEEET ERERURIKRNZEIFEIRL, EFFRHEEERTIME, HAZ 7-8 B
HMEIBIEEIE L, KEEERISEEEMKTE.

3) RESRET X, ZELRMFIDEY: AFNEKTE, BERER. BAIGT
BN, REMHEET K, RN ER, MESMEAR, BARTHE, Wi
imsitE. 26H1 FECSURAA AR LIKER T, MENNERBEERIXTPER, (A 26H1
FEFR 42.6%, {XFELLHFE 0.3pct, RBE 26H2 EFRFHLH—EXE, (EHEREITH.

[AR3<]

FREIIREHAERT FY26 MEFR, WERIRSEREE. FY26 MFAFWA 60.5 {2
7T, [REE+9.0%; 3&IEFNE 10.0 {Z7T, REE+11.7%. FUREREERS 1.06 EiT/kR.
SRIRRE 0.75 Bro/Bk, ERFHRESEIT 2.33 Bit/iR, IREHE 110%, EMRERE
&, FUFLATERSREERE 61 7, L FY25 F89 56 AMER 9%. HPFHEEE
5000 sTHI=5R#E 36 54> (FY25 M4 33 54N), XIMGHZRER 52.0 {278 (FY25 & 48.6
127t), SREERAEFERTT, ASAKREIGENIE KL,

SinikE 26 FWERHECHRE, (LESFKITERE. RESTH. BRI,
RETFTFFRIKESE), 26H1 AVEHETHA, AORBIETRISIRICEmE. thERATHE TR
HWHRERRRIE R, RIMAFAIAERIKYE, TRhRISRERRIER, KEE.
BRE, RELAEN. BRIRKEIRREDIS, EEILEHS. OB, TEhK,
AN SESICES IS

s, IEaRRE LIRS, EHFERE. EfibmEgBEissl, FILA f55185]
IRMBSHEEIE, \WSHETEIRE DR, BRIRREAETNE.
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2. FEEROIMm

2.1 IR (03306) =miF: ERFIMEFRHA, 15RIARE
sRfLAR AR EIR

LXB)RT 2025/26 MEFR, WERIRSEREE. FY26 SLHUIA 60.5 1Z7T, B
18K 9.0%; 13&HIEF)E 10.0 1270, BEIER 11.7%, FiERNEGETRN, FEEmTA
BEFZRRSIRF. AEPIRERIARE 1.06 Bro/BRUARSSFIRE 0.75 B/ik, EE
FHERE G 2.33 Bit/iR, £FIRBEHERLN 110%, ARFFEEREARER.

SmhEE, JNBY (@8I, LESS RFimhFRMsT . 1) JNBY mh#: FY26 U
324 1Z7t, RIGIEK 7.6%; BEEFIFERLGEF 1.3 pct £ 69.9%, REIGKRENS.
2) RUIKERRE: &I 233 (27T, EEUEK 7.1%; EHRERSEA 7.1 27T, ELETRE
11%, FERIIEF 1.4 pct E 67.6%; jnby by INBY U\ 8.8 27T, HISK 6.5%, F
FIZREEF 2.9 pct 2 60.8%; LESS W 7.3 1275, RILUIEIK 17.4%, 1BE=ER, BHEFR=
R 1.2 pct £70.2%, 3) #Fr<mhd: 8EFEDS. INBYHOME, onmygame & B10OCK
%, Bt 4.81Z7T, EHIBK 32.2%, SRUWARELHHRFZE7.9%, HRAEEEKL

ab
BB,

% FRENEILK, ETRBIESIRA. FY26 FLF% EREKRA 14.5 27T, B
1#4< 20.5%, WINGECRIEVIEF 2.3 pct & 24.0%, & TREKRAEITREER 5.8%, &
th, BEIE. SHEEWAIEA 23.0 27T, BEEDBIEK 10.7%. 1.3%, SEMNRNEE
REEEER, #ZE 2026 F 6 AR, AREHIRSATEER 2118 K, FSE 1
R, HPEE 501 xR, 1HELRFRY 492 I#ET 9 K, K 1617 R, HHLEF 1625
KD 8 R, EFFAILLRIEEBK 2.4%, EARIEEIMNE FEENEEBRERATZEEER
2

o

/]

MLEFISER T, BFHEERRRA. FY206 FREERERMERE 61 7, ¥
FY25 /9 56 5 MEF 9%, HAEFIHZHE 5000 TSR 36 54, B FY25 T44F 33
FIEF 9%, SIRLEZERER 52.0 27T, HBEY FY25 Y 48.6 1ZTTiRTF 7%, ATHFEHERILEY
FUIREE, FY26 FEFHERDERFAFRTRAVEETEIAZ] 14.1 (25T, RHER
23.6%.

EFXRA, HERTHERRANGMENM. FY26 AREFEREREF 1.0 pct =
66.6%, HEZRXRFWIET 04 pct E 36.0%, FEFEERNEHETHTN,; SHEE
FAREILCIRF 1.1 pct 2 10.7%, HAF=miRItSHAZRARLIGK 20.7%, RITKAR
PSS 29.7%, SRR, RERHEFIERLER 0.4pct = 16.5%,

EESETE, SSMSREY. FREEREH 1663 X, FEHMMN 54 X, FK
AR 9.1 27T, 1R FY25 SR FHE2.9%; RIKERERESN 7.7 %, AL 0.5%;
R R RIS BRI R ECh 40.6 K, BELRL 7 K. FY26 SENERFEAIIE 4T
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% SWS pp—
RESEARCH

14.3 {Z7T, RIEK 26.5%, FEE@mTNEIKRRIERREUZHEIE 10 XUIR. FiREe
GG

ABEmEGERER, EmERNBEE, QAOFRARRNSREERASRR
FEKiEN, BIFERRERR, % "IN R, SEILTNSETE, &1 LE 27-28
MERFMUAIE 29 UEREFMTUN, it 27-29 YERAZEFES BN 107
/11.3/12.1127¢ (] 27-28 W9 10.4/11.2 1Z7T), X$RL 2026/9/11 PE /59 /9 /8 13,
HEFFSENTR.,

ISR : SmERRERARTE, TINMERFINE, SERFEFNEETE.

1]
=
S
El))
&
S

2.2 {5RERETTIV 2026 SFHRIRELE: RESR
LibFhlERIMNEE

IRRHEMEHE, IMRBEIERE. 1) AF: 26 F 1-7 BHESLEHREER 1.2%
ZE 28.8 5fZiT, H, REEE. HHRRIITFEMELERK 5.8%E 8628 27T, Ik
FKHBFTHTER, 2) 5MF: 26 F 1-7 BRELHOSRmIREE 1748 1255T, RHE
K 24%, Heh, HOPHRM8541237T, RILIEK 3.9%, HOMRM 8941235, RILLIE
K 09%. IMEEAKER, PRREOFTER, TERLFRE. BE. WFEEMH
PRI R EREDTUHAER, LiirhitrieT iR,

BIEE: WHISRIEK, BIEFRISER. < suBEmEs, Bikahgexim, &
EREB LS, 26H1 WA 435.1 {278, BEEIE 12.9%; 138:%FiE 94.9 27T, EE
B 34.9%, Z=5 26H1 WANBILLIEK 2.8%E 152.4 Z7%, IARHSFEIELIGK 4. 5%%
18.2 27T, WNFSEIBK, FIEEFFER. 525 26H1 WARLL % 0.6%% 67.9 {Z7T,
A EFER T 10.5%% 8.2 27T, BRFINFETHEA. 361 E 26H1 IRA\FLUIG
8%Z 61.6 {27T, |AREFIEIE 8%ZE 9.3 27T, ELEHIFEKSE.

RiRBRE: B, 5E. SREERMAIEIRIRED, 26H1 RIS IEINERN.
% DzEEH. HERERR. SREERHRBLUNMASMRIAR, BEMRNEATRNE
Kal. RERESEFENERERE, MUERNERKSmEZEER, ERSHEE
REENEERES, 26H1 LFPRENSIGIHTIIEE, tEEHS/ANE/MEIME
K 26/14.4/11.1 {278, RIEUIRIK 24%/5%/4%, 13&FFiE 4.9/1.0/2.1 1278, RHGERK
18%/18%/23%. mhEmiNEEN. FREFHLNURSREREWRNL, BELELESR
MRImITU R OFegrEERE, 26H1 LUEHZS. TNR. HERFATIEFIRIGHESR: 70%LAL,
BARER.

ARIRIHRES: (EEFEF. FRABSRERE, WHREBES. ERARMENE
FEEHEREERL, EETERIE, 26H1 BEZREW 124.2 27T, FELGK 7.4%,
REHSFE 14.9 {278, RLTIE 5.9%. FRDFFEHAEHTIEMNL, 26H1 B 67.2 (27T,
FILLIEIK 9.3%, |AE:$FIE 4.8 (27T, BEELIEK 47.5%.
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RiG: KEPEMEERHEHIAR, WERMRIF., 26H1 BFE/KE/ELWPE W
23.0/19.8/ 11.8 {Z7¢, ALK 5.5%/2.8%/8.1%, |[ARH%F3E 2.5/1.5/1.2 1Z7T, B
BIK 34.4%/6.4%/9.4%, KERGGIIEH TNSFIEFMOECET, FIESBERERTUA.

HRAWE: 1) LiFhR: Zaisie. BESFEMEEKG, WSRMEH. 5iE 26H1
B 42.7 1278, BRI 19.0%, I3E$FIE 5.6 {270, EECEK 43.5%, SWERFE
BT, FEEW 26.6 ZiT, EHIEK 13.8%, 03EFE%FE 4.05 ZT, BEHEK
11.9%, BUFRSEFHE. 2) WPiFsE: TRk, MFLEK. CRREZRT, e
AE. 26H1 B/ %R/ TEWRILLTIB 5.3%/13.7%/2.2%, |3&#FEEL T
40%/43%/58% , SPGB SET T,

SRR : BRRERRIEINE, FErrEInxE.

2.3 EIFRERIF 2 R & EEmE BRI

#* 1: EfFIRIAAREILS—KE

HF0iE
10.2 25T 6% 13 2% 7%
Deckers 27Q1 26.4~26.6 fesm ° fer °
Dk UGG+4.9%, HOKA+7.7%
464.0 2T 0% 31.1{z2%5¢ -3%
Nike FY26 Fi8  25.6~26.5 = ° =U °
PIX: tZE+5%, EMEA+3%, KhHEX-11%, APLA
16.7 IZE&5T -5% 1.0{ZE&E5T Hs
VF 27Q1 26.4~26.6 e > ez L
SEaRE: Vans-8%, Timberland+4%, The North Face+6%
133.4 ZFA7T 10% 8.7 1ZERTT 8%
Adidas 26H1 26.1~26.6 - -
SHEX : REM+5%, JEE+8%, KX +14%, HIZE+27%, BE+7%, FSGBX+5%
35.5 {ZEAIT -8% -0.5 {ZEAIT =
Puma 26H1 26.1~26.6 feR ° ferrre L]
SRR B25-9.9%, BREE-4.3%, Eei4-7.6%
1 B1ZBT 22% 1467 {ZA7T 39%
bk 26Q3 263~265 |— ZBICELT Bl e °
HARERESX : BA+10.0%, &5M+33.8%
242 {725t 4% 33 {ZE5T 1%
Lululemon 26Q2 26.5~26.7 fen ° fer °
DX : EEHEX-8%, KHFHEX+4%, Hith+5%
Und 12.0 IZ&T -3% 54.5 HET k=
neer FY27Q1 26.4~26.6 o > AR HS
Armour DX t3=-9.0%, EMEA+12.1%, TK-6.6%, His=+7.7%
Ralph 19.6 {225t 14% 2.6 7T 19%
P FY27Q1 26.4~26.6 = - = °
Lauren DX : EZE+12.8%, BRiMN+7.2%, TM+24.3%
16.8 {ZB 3R 14% 2.1 {ZEsHiER 1222 %
OnRunning  26H1 26.1~26.6 (e - Einseiei) 2
SHX: EMEA+18.8%, ZEifll+3.8%, TK+43.7%
37.0 125t 2% 5.0 {ZE&5T 132%
Gap 26Q2 26.5~26.8 = ° : i °
ommké: Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BRERE: S2R2%, BRERRR
#* 2: EfFEEnaanimnks—%

18.1 1ZBRTT -10% 0.5 {ZRTT -40%

Hugo Boss 26H1 26.1~26.6

Dmk#: BOSS-8%, HUGO-19%

BSFRAFNEIE N Z SRS IS B EE S A 5B6TT 21| EIERERS P78
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Hermé 26H1 26.1~26.6 81.6 2R 2% 224 1ZBRTT 0%
ermes 1~26.
SEBT: BRE+5%, Fk-3%, 248+5%, Eith+1%, HKFIEL-6%, FEK-4%
30.5 1ZRATT 11% 3.3 {ZET -15%
Prada 26H1 26.1~26.6
SRk Prada+3.3%, Miu Miu+2.5%
LVMH 26H1 26.1~26.6 3864 {Z&k7 3% 57.0 fZER7T U
U | R BI%E-T%, FFE+9%, BK-2%, BR+2%, BEE+11%
72.2 {ZER5T -3% 3.6 {ZETT -12%
- 26H1 26.1~26.6
s SR Gucci-5%, EE+20%, RE+8%
63.3 {ZFRTT 20% - -
BIEERE 27Q1 26.4~26.6
" SHX: BAR+36%, FM+11%, SEM+27%, FERMFEM+3%, TK+21%
Burb 27Q1 26.4~26.6 46 1255 i _ .
urperr 4~ .
Y SR EMEIA-3%, SE+12%, ATHER+9%, WA (KFERLSN +3%

FBHKE: SRS, BAERHAR
2.4 FETIWLERENES

Lee KAAERKIZERIVIDRIFZE

EEZRIEETRER Authentic Brands Group (ABG) E#IER%ETE HiMaxx £H
ET EBLCARREAES Lee EFENM. FEEBRFPER ITZNEESIEKE, fE
EHEEAPEXFRFA. W, BEERMADHEEWS,; ZE1EBTE ABG 5SS Lee
RKIE R ENAERL,

(FriE5E#EE: https://mp.weixin.qg.com/s/PFTMA-aNTjBIVS6gUVetEQ?scene=1)

2.5 FHER EHRAAAE

*3: FRERLHRRNLE

e HHA RE
2026 FEFEW 60.5 27T, EEL+9.0%; BRIERMGFSE 10.0125T, BEEE+11.7%; SEUSR

; 2026/9/10
TRHR 3/ 143 1Z27t, BEEL+26.5%,

BRKR: 2825, BARRHER

3. TALEREIRER
3.1 7 BHESRH TSR T

RIEERATRHE, 7 B EERTELH 3.9 Bk, RLEK0.6%. 7 A%
EfREENE. PHPRMRTEL 922 27T, BELTE 1.0%. L EFESME, 7 B
M EFERN 9669 27T, FEEUIEK 0.7%. 1-7 B, Y@M ETEMSHRIEHER
TELEAILERN 25.7%, FEIYEmN_ ETEMELIER 5.8%.
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6: 7 BLHALE. RURHIRBHOIS 6.4%

GERla=vag

3.2 7 BYRESRE ORmEELRK

7 BERSRR. BELO: EEX0E8E, 2026 £ 1-7 BEREHNSGRMIRE

1748 {z3=7T, EE+24%, Hep, HOHRLE. RKkHlm 854 {235T, Rtb+3.9%,
HORERREN M 894 {Z3£5T, FLL+0.9%, H, 7 BREZLARELO 288 23
7T, BEE+7.6%, DFE, 7 BHRLE%. FYRFImEOE 123 {235t B+6.4%,

R AREMFHEO5R 164 123553, RL+8.5%,
B 7: 7 BlRERAEHHFLOIEK 8.5%

250

200 -

150 A

100 A
50

0

=T M T o - 100% _
Z=m 7RIgEH6.4% s000 250 - {Z=5E 7RiSiEH8.5%  80%
B (1]
L 60% 200 60%
L - 40%
40% 150
- 20% - 20%
- 0% 100 | \~.\’\‘ ’--\ | ” L 0%
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BEERIR: BXEE, Wind, BERRHAR

8: EREMTERAGETEE

BEERIR: BXEE, Wind, BARRHAR

3.3 FRIEIRIMBREINE T

FREEAIMEEMNE. HIENE: FEPERENEIE, 98 11 B, ExBnNtEBiE
#RT 17,948 7T/I%, KETER 1.0%, *BRESDSLIRT 16,380 JT/IE, KFETER 2.4%.
EFrREE M 1880RT 98 255/, ANE LK 1.9%. ICE2 SIBEENELIHK 86 57
/%5, KETER 0.3%.

9: EfrtsiEitERAEE
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——EFRIBEHMEBEY ——BMREENEE

— R EMIEEY = ICE2Sig{EE &L

FRIR: RERTEN, Wind, BRI

B MFEINEIE N 2 RIS R KEE S8R I 21|

BEKRIR: FEMREN, Wind, BHGRIFHRR
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3.4 9 BEXFNEFEBMEFRIFSM

EARTEEMSISE: 1) 2RO 9890, EANTEERSFHFRSHFES
SEURT 1,357 45/, FEECLERK 55.6%, B 2.0%, FR.EHK 32.9%, 2) &
7OE: 98 9B, MANIFEXBIASHHEAIEEIRT 1,878 M/AF, L
B 42.4%, BRLRK 1.3%, SRR 21.9%.,

5 . 3 el 4 5 . 3 SEE—
10: BAFINEEBMZIEE ExOE) 11: BAFIEEBMEIEE (Bx0E)
BARNEF B2 BRI iFES A IEHET) AR RS RS AT (R
1600 - ETIeR
2200 - e PN S
1400 + 2000 -
1200 ~ 1800 -
1000 - 1600
1400 A
800 1200
600 T T T T T T T T T T T T T T T 1000 T T T T T T T T T T T T T T T
555553555555555355% E5 5555555555555 5
§3gzeg38goozds S2ggcddiggcdazdsd
= = o= o= o=t oo 0 W0 WO W O D W W W W e i i S T BT ST ST N T T S BT ST BT,
B O O © & o O O O 0N O 0N o &N NN [t I T O o o O O Y, VA o B Y I Y I O Y Y I Y B
SRRRIIEIIIEREIIRR SRR EIIRKRKIITIRA
BRIRE: Wind, BAREEHAR BRIRE: Wind, BHAEEWR

3.5 ERRERH AL ORESHICEEL

& 4: EnRIFEHRANORSEHCEEW

e e £ iic’f %zisaﬂ %:‘cﬂ
ARM RIFERR ZMREEE  HRE=RASEE
2026/01 6.97 25,074 4,026 1224 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 4,026 122.8 329.4
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 6.77 25,596 4,052 123.0 328.6
R R -3.6% 1.9% 1.0% 0.6% 6.0%
BBYICEEM -0.1% -0.1% 0.1% 0.0% 0.1%

BHEKE: Wind, SEIR{T, HARERF

3.6 EREIR=1TILER

3.6.1 REEHMRITH
2025 EHEEHIRIFHHIEE 4377 (27T, FLGEK 6.1%, AFO& CR10 A

BSFRAFNEIE N Z SRS IS B EE S A 51070 H21] EERERY B8
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785% , H =¥ /Adidas/361 E /I I 75 KB /Lululemon mi7 5 &l [E EL1E H
1.0/0.2/0.2/1.0/0.4pct , Nike/ Z= 7= / %5 & /Skechers/VF m Z 0 & & L T 18
3.3/0.4/0.1/0.7/0.1pct,

% 5: PEEMIRIGTHIZIMER T RIS

R {CARM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TENE 1483 1669 1904 2215 2691 3199 3123 3549 3377 3860 4124 4377

i YoY 10.1% 125% 141% 163% 21.5% 189% -24% 13.7% -49% 143% 68% 6.1%
1 oy 85% 9.8% 104% 11.0% 131% 150% 159% 17.8% 195% 199% 20.8% 21.8%
2 Nike 18.0% 19.5% 212% 224% 231% 240% 26.0% 23.7% 227% 21.9% 193% 16.0%
3 adidas 15.0% 155% 164% 18.6% 194% 19.0% 16.8% 152% 98% 9.0% 93% 95%
4 o 6.6% 69% 66% 62% 6.0% 65% 69% 94% 107% 105% 98% 9.4%
5 S5 6.6% 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 RIEEPAYYN=} - - - - - 03% 05% 08% 12% 1.7% 26% 3.6%
8 lululemon - - 01% 02% 03% 05% 08% 11% 14% 19% 26% 3.0%
9 Skechers 06% 18% 20% 27% 33% 3.6% 40% 44% 40% 40% 3.6% 29%
10 VF 25% 23% 22% 22% 22% 23% 25% 23% 23% 23% 23% 22%

Un-biased CR10 70.8% 73.8% 75.4% 77.0% 79.6% 82.3% 83.4% 842% 824% 81.2% 80.3% 78.5%

HE= mhEaE

1 Nike 143% 155% 169% 182% 187% 188% 20.1% 181% 175% 16.8% 151% 12.9%
2 e} 70% 78% 81% 84% 90% 91% 86% 98% 108% 10.5% 10.7% 10.6%
3 adidas 148% 153% 16.1% 183% 192% 188% 166% 150% 98% 9.0% 93% 9.5%
4 7 6.6% 69% 66% 62% 6.0% 65% 69% 94% 10.7% 105% 98%  9.4%
5 Fila 1.5% 20% 22% 25% 37% 54% 65% 69% 72% 73% 13% 73%
6 455 6.6% 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% 3.6% 29%
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%
BEIRIR: EXEIRETLENE, BAEEMT; E: Un-biasedCR10 HZFEEHHI+AARGITERNEEE CR10

3.6.2 HEIB%THA

2025 FHEBFEDHIZIUEX 5707 (27T, RELEK 1.6%. AT CR101X 23.0%,
Hrh%ig/Adidas/T3 3K BTHIAHERLLIEF 0.5/0.1/0.2pct, IKRE/FIBB/AFLETHiT
MERILLFEF, BRZR/ M5/ RHE/FT /MR /Bestseller HizM MR LT B
0.1/0.3/0.2/0.1/0.1/0.3pct.

% 6: FEBEHIFHIMER T GRS

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

TEHIE 4590 4797 4994 5245 5587 5806 5108 5705 5195 5617 5615 5707

e YoY 38% 45% 41% 50% 65% 39% -12.0% 11.7% -89% 81% 00% 1.6%
HE= 2O 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 gy 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 48%
2 EEzx 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
3 R 08% 07% 08% 10% 11% 13% 16% 16% 17% 21% 24% 24%

BSFRAFNEIE N Z SRS IS B EE S A SR H21T EERERY B8
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4 fi{5e
5 ki
6 &7
6 Adidas
8 LR
8 RIGEZAYYN=]
10 Bestseller
10 FBB
10 LS5
Un-biased CR10
Hi= k=
1 BRZR
2 KEE
3 AR
3 fii%e
5 =
5 28
5 Adidas
8 Fila
9 LR
10 FBB
10 pepiEls
10 et
10 Kb

Un-biased CR10

GERla=vag
e —————————————————————————————————————————————————————————————

14% 16% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
13% 14% 16% 1.9% 22% 24% 24% 21% 15% 15% 16% 1.7%
- - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
- - - - - 01% 02% 03% 05% 07% 1.0% 1.2%
33% 34% 32% 3.0% 28% 27% 26% 26% 21% 18% 14% 1.1%
- - 07% 07% 08% 09% 1.0% 10% 11% 1.0% 11% 1.1%
- - 04% 04% 05% 07% 07% 07% 09% 11% 11% 1.1%
15.7% 16.9% 17.7% 18.7% 19.6% 21.7% 23.1% 23.1% 22.4% 23.6% 23.4% 23.0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
07% 06% 08% 10% 11% 12% 15% 15% 1.6% 19% 21% 22%
08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
12%  14% 15% 1.7% 20% 22% 26% 23% 22% 21% 21% 1.9%
06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
06% 07% 08% 09% 12% 14% 13% 15% 16% 16% 1.7% 1.7%
13% 14% 15% 1.9% 22% 24% 24% 21% 15% 15% 16% 1.7%
02% 02% 03% 04% 06% 1.0% 13% 14% 14% 15% 15% 1.5%
- - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
- - 07% 07% 08% 09% 1.0% 1.0% 11% 10% 11% 1.1%
- - - - - 01% 02% 03% 04% 06% 09% 1.1%
26% 26% 25% 23% 21% 21% 20% 20% 18% 18% 14% 1.1%
- - 04% 04% 05% 07% 07% 07% 09% 11% 11% 1.1%
14.8% 15.8% 16.3% 17.3% 17.9% 19.4% 20.4% 20.4% 19.8% 20.9% 20.5% 19.7%

EHRR: RERETWEIR, BHEEERMR; iE: Un-biasedCR10 JiZFEHIEI+ALARGEITEIEZEE CR10

3.6.3 REZ %1%

2025 FFRERZEHIHIIEE 10592 275, ELIGK 1.5%. A80&F CR101£9.5%,
H AL & /Lululemon/Moncler Mg 8RR LR A 0.1/0.1/0.1pct, KA E/ =T
/Adidas/UR/ZE B RiH/FITADERELFE, dE/Bestseller/Inditex A EARLL T
ig 0.2/0.2/0.1pct,

& 7: PEZEHIFIIER T GEHE

B ZARD

i TENE
YoY
HE= 280
1 ik
2 TR
2 RS
4 Bestseller
4 Lululemon
6 2
6 Adidas
6 UR
6 ERRm
10 Inditex
10 5
10 Moncler

BSFRAFNEIE N Z SRS IS B EE S A

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
7937 8395 8852 9409 10126 10573 9407 10540 9643 10443 10437 10592
74% 58% 54% 63% 76% 44% -11.0% 121% -85% 83% -01% 15%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 2.0% 1.8%

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

- - 05% 06% 07% 08% 10% 10% 11% 14% 16% 16%
20% 20% 18% 17% 16% 15% 14% 14% 13% 13% 10% 08%

- - 00% 00% 01% 01% 02% 03% 03% 05% 07% 0.8%
02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
06% 06% 07% 08% 10% 11% 10% 09% 05% 05 _

- - 02% 03% 04% 04% 04% 05% 05% 0.5

- - 07% 06% 07% 07% 07% 06% 06% 0.6
07% 07% 09% 09% 09% 09% 10% 10% 08% 0.7

- - 05% 05% 06% 07% 06% 05% 05% 0.5

- - 01% 01% 01% 0.1% 02% 02% 02% 04

120 #2137
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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 AR 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% 06% 0.6%
4 =7 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
4 Adidas 06% 06% 07% 08% 1.0% 11% 1.0% 09% 05% 05% 06% 0.6%
4 =i - - 03% 03% 04% 05% 05% 05% 05% 05% 0.6% 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% 05%
8 Fila 01% 01% 01% 01% 02% 03% 04% 05% 05% 05% 05% 0.5%
Un-biased CR10 76% 80% 80% 80% 83% 82% 79% 78% 74% 7.8% 8.0% 8.0%

BHRE: BRERFTWEIE, BREEHAR; iE: Un-biasedCR10 HZFEHFI+ A ARGITEANZEE CR10
3.6.4 HEEZRDS

2025 SFPEISEFEHIHIMIRIA 2657 (27T, FHEK 2.0%, AFA1E CR101E 15.8%,
HfR5/%/Adidas/R52/361 EihizmEELLiEF 0.3/0.1/0.1/0.1/0.1pct, EH/id
w/ETR/FETHnHMELRFE, BERirhizaEEl g 0.1pct.

% 8: PEERHIFHIMER T GRS
s ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
SENE 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%
HE= AFOFE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 g 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 i 07% 1.0% 13% 14% 18% 22% 26% 28% 31% 31% 31% 32%
3 puikss 07% 08% 1.0% 1.1% 12% 13% 14% 14% 14% 15% 15% 15%
4 Adidas 07% 08% 09% 1.1% 12% 13% 14% 14% 09% 09% 09% 1.0%
5 L= 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
6 (e 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% 06%
6 HEMRIG - - - - - - - - 09% 08% 07% 06%
9 e 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%
9 e - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 05%
Un-biased CR10 10.7% 11.7% 12.4% 12.8% 14.3% 16.3% 17.0% 16.7% 159% 152% 152% 15.8%
HE= mhECO&EF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 Balabala 3.6% 4.1% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 R 06% 08% 10% 11% 12% 13% 14% 17% 19% 19% 19% 2.0%
3 i 07% 08% 10% 11% 12% 13% 14% 14% 14% 15% 15% 15%
4 Fila 01% 02% 03% 03% 06% 09% 12% 12% 12% 12% 1.1% 12%
5 Adidas 07% 08% 09% 1.1% 12% 13% 14% 14% 09% 09% 09% 1.0%
6 K 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
7 e 04% 05% 05% 05% 06% 06% 08% 07% 06% 06% 06% 06%
7 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 06%
7 Dave&Bella - - - - - - - - 09% 08% 07% 06%
10 3 - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 05%
10 e 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%

Un-biased CR10 10.3% 11.2% 11.8% 124% 13.6% 15.6% 16.4% 16.2% 152% 14.6% 14.6% 15.3%
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BERIR: BRERFTWEIE, BRERMR: iE: Un-biasedCR10 iZFEHEITAARRITHIEEE CR10

3.6.5 FEIRKHS

2025 FHERRHIFHIEX 2542 (27T, FELEK1.6%. Q8042 CR101X9.8%,
HPBAERATZOEELIRER 0.2pct, mtkEE/ILE/EBHImA/ B/ i/ k5D
/Victoria's Secret MM ABELLIFFE, AE/LFBS/=IZAMHHERL TE
0.1/0.1/0.1pct,

& 9: HEIRRTHIZIIER T GEHE

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

i TEME 1701 1832 1966 2129 2326 2461 2227 2496 2312 2491 2502 2542
YoY 92% 77% 73% 83% 93% 58% -95% 121% -74% 77% 05% 1.6%

He= 280 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 ks 09% 1.0% 1.3% 14% 15% 1.7% 20% 1.8% 1.8% 18% 2.0% 1.9%
2 HAER - - - - - - 0.3% 05% 08% 1.0% 1.3% 1.5%
3 EOVRERRS 15% 15% 15% 1.5% 15% 14% 14% 13% 13% 13% 1.3% 1.3%
4 OE 1.0% 11% 1.1% 1.0% 1.0% 1.1% 12% 12% 12% 12% 12% 1.2%
5 EBHIIA 26% 3.0% 25% 23% 24% 1.8% 15% 14% 14% 12% 11% 1.1%
6 =5 0.9% 0.9% 09% 09% 09% 09% 1.0% 1.0% 1.0% 1.0% 08% 0.8%
7 s - - 0.0% 00% 01% 01% 05% 0.8% 0.7% 0.6% 06% 0.6%
7 ISLBR D 1.0% 11% 1.0% 0.9% 0.8% 0.9% 09% 08% 07% 06% 06% 0.6%
9 ERE 12% 12% 1.0% 1.0% 1.0% 0.8% 07% 07% 06% 05% 05% 0.4%
9 Victoria's Secret - - - - - - - 03% 03% 04% 0.4% 0.4%
9 =37A - - 0.0% 00% 00% 01% 03% 04% 05% 05% 05% 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%
HER= mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 Ak 0.9% 1.0% 13% 1.4% 15% 1.7% 2.0% 1.8% 18% 18% 20% 1.9%
2 MIIOW (J&A) - - - - 03% 05% 08% 1.0% 1.3% 1.5%
3 EIRA 15% 15% 15% 1.5% 15% 14% 14% 13% 13% 1.3% 1.3% 1.3%
4 EBHMA 26% 3.0% 25% 23% 24% 1.8% 15% 14% 14% 12% 11% 1.1%
5 SR 07% 07% 08% 07% 07% 08% 09% 09% 08% 09% 09% 0.9%
6 E5 0.9% 09% 09% 09% 09% 09% 1.0% 1.0% 1.0% 1.0% 08% 0.8%
7 Ubras - - 0.0% 00% 01% 01% 05% 0.8% 0.7% 0.6% 06% 0.6%
7 =i6 1.0% 11% 1.0% 09% 0.8% 0.9% 09% 08% 07% 06% 06% 0.6%
9 Victoria's Secret - - - - - - - 03% 03% 04% 0.4% 0.4%
9 EW - - 0.0% 00% 00% 01% 03% 04% 05% 05% 05% 0.4%
Un-biased CR10 10.4% 11.0% 10.7% 11.4% 10.1% 9.8% 10.0% 9.7% 10.1% 93% 95% 9.5%

BERIR: BRERFTWEIR, BRERMR: iE: Un-biasedCR10 BiZEFEHRITALARGEITHENEEE CR10

B MFEINEIE N 2 RIS R KEE S8R 141 H21] EERERY B8

b=

\|



= PBSWS (AT
RESEARCH
3.7H
. 5]
o—
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12: 8 BiznhEiRaREEMRELL-8.6% B 13: 8 B&EIRIEESRL-15.0%
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|t 30% 300
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T E R R R 2338359383358 333

SEEESE§8§88&888888E8 xR SIIIIICRCRRREELRS
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BRKR: BRMABRRETUEE, BLRRAR BRKR: BRHAERRER TSR, BRLRRAR

14: 8 BBEFEHRIHEMALL-12.2% 15: 8 BERARIHEHRLL-11.8%

250 -z - 25% 100 +{z7T r 50%
ez 80 30%
200 - -11.8% ’
L 0,
i 0% 60 - 10%
100 J 40 i L -10%
L 25%
0 ”“50/ S UL L S A AL L L L L AL AL S S s L
NYEEoUNSSEoNNTE R ssssedyzgsevdzes
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SIISAIARNRALRQLE SESSISEEEEEEEEES
N NN NSNS NN NN AN AN A AN NN AN NN NN NN AN DN
w— AR SRR YOV —ER W& YoY

BRER: BRMABRRETUEIE HARFHAR wERRR: BRTTIERIRE TR, BHHRFEHAR

16: 8 BRMHRIHEMALL-10.7% 17: 8 BR{NIFRIHERRLL-25.0%

80 127t - 60% 80 27T - 60%
i L o, r 40%
60 10.7% [ 35% 60
-250% | 2p%
40 A F 10% 40
- 0%
20 F -15%
o 20 L o0%
L o e o e o e B S S e s s S e e B R -40% L e e A B e R -40%
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388558232885 :25828¢8 333333233 :32:3¢8¢2
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38

48

8H

2618

28

48

Nike
Adidas
Puma
Under Armour
Skechers
5
R
Fila
Fila Fusion
YB1E3/Arc'teryx
85245/ DESCENTE
aJfZ/KOLON SPORT
(524

361 E

g 28
9.8%  10.1%
7.6% 9.3%
1.8% 1.9%
0.6% 0.6%
1.5% 1.5%
7.5% 8.0%
6.8% 6.8%
7.8% 7.7%
0.4% 0.3%
0.0% 0.0%
22% 1.8%
0.2% 0.2%
2.0% 2.2%
1.5% 1.5%

9.0%

9.2%

2.1%

0.6%

1.7%

7.3%

5.9%

8.3%

0.3%

0.0%

1.9%

0.2%

2.4%

1.8%

7.5%

7.9%

1.6%

0.7%

1.4%

7.7%

6.2%

7.7%

0.4%

0.0%

1.8%

0.1%

2.7%

1.6%

9.3%
9.9%
2.1%
0.6%
1.5%
6.9%
6.5%
11.0%
0.6%
0.0%
1.9%
0.1%
22%

1.2%

8.4%

9.4%

2.3%

0.8%

1.5%

71%

6.4%

9.7%

0.6%

0.0%

2.0%

0.1%

2.0%

1.2%

7.0%

7.9%

1.6%

0.7%

1.5%

6.5%

5.9%

5.3%

0.4%

0.0%

1.8%

0.1%

2.1%

1.2%

8.0%

8.8%

1.7%

0.5%

1.1%

6.9%

5.5%

5.7%

0.3%

0.0%

0.8%

0.1%

2.0%

1.0%

-9.5%

9.3%

-0.7%

-11.0%

0.6%

4.1%

7.1%

12.5%

68.4%

151.8%

30.3%

47808.8%

-17.3%

-30.3%

8.6%

60.7%

19.1%

37.3%

19.2%

32.7%

32.2%

59.2%

54.2%

152.8%

64.1%

22743.5%

4.0%

-48.6%

24.3%

43.7%

11.5%

22.1%

-15.8%

10.1%

3.6%

38.5%

102.5%

167.8%

41.0%

6072.2%

-11.7%

-35.6%

3.5%

17.1%

-12.5%

56.5%

10.7%

-13.6%

0.4%

25.5%

113.1%

-37.7%

5.8%

1351.0%

-16.2%

-50.5%

-13.5%

26.3%

-19.9%

-8.1%

-35.8%

0.3%

9.6%

1.6%

49.0%

126.9%

-22.3%

243.1%

-14.2%

-43.5%

-29.4%

16.6%

-4.3%

-19.6%

-10.4%

1.1%

0.6%

12.4%

53.2%

42.0%

-10.0%

164.1%

-24.4%

-52.7%

-9.7%

49.9%

-0.5%

33.1%

18.1%

0.7%

4.6%

-12.1%

112.9%

119.8%

9.1%

204.4%

-9.1%

-37.5%

-24.5%
10.9%
-3.1%

-14.1%

-10.3%

1.9%
0.5%

-10.3%

52.4%
[zt |

-47.9%
65.6%

-20.6%

-44.4%

ERRE: BRHIHER BAERAR, T HBAESHEAIMN, SZMRAFEER

F11: BEm

HERBERERR

[FIEbIgiE

3R

e RAREE
BEZR  BEZR
EtRA BtRA

AR =5
AF¥Z KFEE
Hazzys
RES
RES
tIUR TIUR
TE TURE

1.9%

0.9%

0.0%

0.4%

0.8%

0.2%

0.1%

0.2%

0.2%

16% 31% 24% 28%
1.0% 1.0% 11% 13%
0.0% 0.0% 0.0% 0.0%
03% 03% 04% 04%
09% 07% 06% 0.6%
03% 05% 05% 0.7%
01% 02% 02% 02%
03% 02% 02% 02%
02% 01% 02% 02%

2.5%

1.9%

0.0%

0.3%

0.5%

0.6%

0.2%

0.3%

0.3%

2.4%

1.0%

0.0%

0.3%

0.4%

0.4%

0.1%

0.2%

0.2%

2.8%

0.9%

0.0%

0.3%

0.5%

0.3%

0.2%

0.2%

0.2%

70.7%

27.1%

-80.1%

-62.9%

20.2%

30.8%

59.6%

-13.3%

23.3%

55.0%

1122%

-63.6%

-60.0%

14.1%

25.8%

43.2%

1.0%

29.2%

81.9%

33.8%

-78.3%

-61.1%

46.4%

55.6%

100.4%

-47.9%

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%

48.5%

29.1%

24.1%

36.1%
4.8%
-16.7%
-35.6%
6.3%
14.0%
E=3
3.0%

19.0%

BHRE: BRTIHER RRERRR

+12: TEmSDRAEEERER

265E18H

5H

6R

7R

iE: HIEASSHEEMN, SZIRIAFEER

AR
R Theory
GU
AFS
AFS
HET
AR fo]

MRS ithEK/DAZZLE

BOR

B/oals)

0.42%

0.04%

0.01%

0.18%

0.03%

0.11%

0.06%

0.02%

28 38 48
0.46% 0.89% 0.68%
0.05% 0.08% 0.05%
0.01% 0.01% 0.01%
0.22% 0.23% 0.13%
0.03% 0.03% 0.03%
0.09% 0.07% 0.05%
0.11% 0.10% 0.13%
0.01% 0.02% 0.02%

BSFRAFNEIE N Z SRS IS B EE S A

0.71%

0.05%

0.01%

0.12%

0.03%

0.07%

0.15%

0.02%

0.62%

0.06%

0.01%

0.12%

0.03%

0.07%

0.10%

0.03%

0.66%

0.06%

0.00%

0.11%

0.02%

0.05%

0.12%

0.02%

8H 265%F18
0.65% -0.3% 19.3% 55.0% 10.5%
0.05% 13.7% 1.2% -17.0% -16.4%
0.00% -293%  -39.3% -393% -192%
0.12% 11.7% 42.0% 106.7% 29.2%
0.02% -56.7%  -57.2% -56.7% -341%
0.06% 152% 356% -27.1% -53.8%
0.08% 14.2% 65.4% 65.1% 140.5%
0.01% -49.8%  -66.8% -59.4% -50.2%
16T #2171

-23.0%

-56.5%

-47.3%

5.5%

-43.9%

-37.9%

57.6%

-52.7%

-36.4%

-43.1%

-42.3%

-144%

-26.4%

-41.7%

-28.3%

-56.2%

13.6%

-11.7%

-49.9%

-10.8%

-26.3%

-38.5%

-122%

-59.2%

-14.7%

-41.4%

-711.1%

-40.4%

-45.9%

-25.9%

-26.5%

-57.6%
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Self-portrait
Ed Hardy
Laurel

IRO

TEENIE

FRBASEE WEENIE

Jorya
Jorya
Weekend
FRESRRIS Caroline
AIVEI
ANMANI

FRSERRAD =

RESEARCH

0.03%

0.00%

0.02%

0.02%

0.12%

0.02%

0.03%

0.00%

0.02%

0.00%

0.15%

GERla=vag

0.07% 0.06%
0.00% 0.00%
0.02% 0.03%
0.03% 0.03%
0.17% 0.15%
0.03% 0.02%
0.05% 0.04%
0.00% 0.00%
0.04% 0.04%
0.00% 0.00%
0.07% 0.02%

0.04%

0.00%

0.02%

0.03%

0.11%

0.02%

0.04%

0.00%

0.03%

0.01%

0.01%

0.08%

0.00%

0.04%

0.02%

0.10%

0.02%

0.04%

0.01%

0.04%

0.01%

0.04%

0.07%

0.01%

0.05%

0.03%

0.09%

0.02%

0.04%

0.01%

0.01%

0.01%

0.03%

0.04% 0.03% -26.4%
0.00% 0.00% -21.9%
0.03% 0.03% -39.5%
0.02% 0.02% 72.3%
0.06% 0.13% -26.9%
0.02% 0.02% 12.8%
0.03% 0.03% -55.5%
0.01% 0.01% -52.2%
0.03% 0.03% -42.0%
0.01% 0.01% -40.7%
0.09% 0.10% 96.1%

40.3% 46.0%
-49.3% -65.1%
-39.8% -5.8%
89.6% 34.7%
-382% -36.0%
20.1% -21.7%
-48.7% -28.6%
-67.8% -69.9%
-30.0% 3.2%
-68.2% 83.1%
8.6% -41.0%

10.1%

-36.3%

3.0%

77.8%

-44.6%

-18.6%

6.5%

-59.4%

4.1%

-49.7%

-95.0%

24.8% -8.7% -24.7% -44.6%
-347% -48.9% -334% -62.7%
10.8% -1.4% 4.1% -21.2%
-187%  -22.6% -16.2% -31.3%
-554%  -674% -61.2% -30.3%
-543%  -488% -6.7% -43.0%
-39.8% -374% -28.0% -25.8%
-28.5% -25.0% -24.9% -
-333% -36.1% -35.0% -36.9%
-14.5% -143% 4.3% -
-86.8% -87.2% -38.3% -61.4%

BHBRR: BEHRER ARERAR, E: BEAE=SFEIMN, STFRANFEER

EEmMERBEREER

FILbiEE
28 38 48 58 88 26818 28 38
TR BRIEAL 4.4% 41% 4.4% 3.9% 4.3% 41% 4.2% 3.1% 7.3% 64.2% -271% -7.0% 24.9% 27.8% 35.4% -16.5%
R R 0.6% 0.5% 0.9% 0.7% 0.6% 0.5% 0.5% 0.4% 21.3% 19.5% 21.4% -5.8% -13.8% -47.2% -22.5% -17.0%
KEL mini peace 0.6% 0.6% 0.4% 0.4% 0.3% 0.3% 0.2% 0.2% -0.3% 21.9% -27.2% -17.2% -26.2% -17.1% -35.6%  -31.5%
UNGEE $BPhEER teenieweeniekids 0.5% 0.5% 0.4% 0.3% 0.2% 0.2% 0.1% 0.2% -5.1% -26.7% -20.7% -33.3% -39.0% -72.7% -62.9%
Bt 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.1% 0.1% -25.5% -20.3% -14.7% -19.8% 16.1% -26.9% -30.3%
E2RIF K7zl 0.1% 0.1% 0.0% 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% 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% 0.2% -23.6% -26.3% -44.8% 9.5% -46.6% -70.4% -28.9% -152%
Adidas Adidas 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 90.8% 41.2% 33.8% 43.1% -354% 9.7% 8.3% -17.6%
Puma Puma 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.4% 91.0% 187.3% 93.1% 784% 182.6% 237.1% 75.8%-
B &= &= 0.1% 0.1% 0.0% 0.0% 0.0% 0.1% 0.1% 0.0% -2.6% 82.4% -36.8% -24.9% -22.2% -30.3% -35.3% -51.8%
Kids 251 kg 0.8% 0.8% 0.6% 0.5% 0.7% 0.8% 0.8% 0.7% -8.5% 89.3% -9.7% -29.6% -212% -22.8% -13.0% -5.9%
REAE
Fila 0.7% 0.6% 0.5% 0.3% 0.5% 0.6% 0.2% 0.4% 22.2% 6.0% 25.3% 7.8% -30.7% -18.0% -48.2% -10.6%
155 155 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 0.2% 12.5% 119.6% -30.2% -47.7% -24.8% -26.3% -26.3% -44.7%
361 361° 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% -11.9% -3.5% -15.1% -37.7% -17.1% 38.7% -27.0%  -20.1%
FHRRIR: BEDIRER, BAERHAR iE: BBABE=SATEAINN, SETRRAGFEER
4.5 RRIRIRIRAE B EEIR IR
LIENANAER K a1
<) ,—
4.1 FRRETTI 2026Q2 EEFE L
#*= 14: HARFETIEEIRR 2026Q2 EE SN
AR (S8R TWEEIRN 2026Q2 BERECTHILE
. BEEsH=E BIREE (FER) 5IREHE (B
2026Q1 2026Q2 K 2026Q1 2026Q2 Tk (%) 2026Q1 2026Q2 (%)
[ A=T-11ZA3 14 70 56 1,415 5,023 255% 24,227 103,677 328%
REE 2 17 15 1,076 18,744 1642% 3,798 69,683 1735%
EoaiallN=] 43 35 -8 1,086 787 -28% 72,619 48,595 -33%
E=E 61 25 -36 7,827 3,554 -55% 147,891 45,440 -69%
B MFHARIEEX 2 GRS IEERESHEA SE17m H21]" EERERE RS



=| 1TALE
RESEARCH '

HeRIEERA 14 9 -5 983 1,426 45% 42,752 42,436 -1%
TREE 21 23 2 989 2,613 164% 9,914 25,846 161%
HERD 15 10 -5 4,016 2,774 -31% 39,559 23,357 -41%
BN ERR 9 9 0 436 457 5% 17,998 15,635 -13%
I i 7 5 -2 2,455 2,041 -17% 21,850 14,596 -33%
KERY 19 5 -14 760 743 -2% 15,876 11,561 -27%
R eI 0 4 4 0 327 0% 0 7,454 iz
PANEIL R 3 3 0 467 387 -17% 8,657 5,784 -33%
P ERR 3 1 -2 788 1,550 97% 3,112 5,062 63%
R 8 8 0 941 834 -11% 6,957 5,043 -28%

BIwals 2 4 2 17 622 3519% 182 4,707 2489%
FriEpR 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%

=R 2 2 0 102 673 561% 706 4,000 466%

EHEEE: Wind, BRERHT
4.2 fREERIE
& 15: HRERN EH2ARIERIBRFEEEA (B 2026 F12 831 H)

fREyE FaRl TG

= FARD (N SIETY
FERhm)  mEABSHG) R ABSHG) RSB { SEY

00131252 {@ERRMH 2026/10/21 117 24.5% 25.0% BRTWIECERD
BJHFKIR: Wind, BBEERHAR

#* 16: FRFGIRPEE/ FEEISIRLLEIZEL
ERRIRERIBISIRS 2APRRFLLH (%)

09/07 09/08 09/09 09/10 09/11 AHIENH R

02020.HK RIS 7.35 7.35 7.37 7.38 7.40 +0.05
02331.HK o 16.37 16.39 16.39 16.40 16.82 +0.45
03998.HK e 9.32 9.33 9.39 9.45 9.49 +0.17
7R 02313.HK ERIMERR 9.08 9.16 9.17 9.19 9.23 +0.15
01368.HK S ERR 17.08 17.22 17.27 17.46 17.57 +0.49
01361.HK 361 & 18.16 18.17 18.18 18.19 18.21 +0.05
06110.HK e 6.48 6.45 6.48 6.45 6.51 +0.03

BRKIE: Wind, BRERHRR: I: BRRARFTHRA

* 17 FRERRBFFBESIREN

REsIRE REsiehE SRYEE SEHRE  SERS

(388) ({z#&7T) t)(RR) BRASLEGI  BRERELGY
. 2026-09-11 13.01 43495 57 1085 26.2% 16.8%
-7 2026-09-10 13.06 42410 55 -4 25.5% 16.4%

BSFRAFNEIE N Z SRS IS B EE S A 518 H21] AR 278
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2026-09-09 13.37 42413 57 -2 25.5% 16.4%

2026-09-08 14.23 42415 60 66 25.5% 16.4%

2026-09-07 13.75 42348 58 239 25.5% 16.4%

2026-09-11 72.45 20712 150 44 15.9% 7.4%

2026-09-10 72.05 20668 149 41 15.9% 7.4%

Ko N=] 2026-09-09 73.50 20628 152 57 15.8% 7.4%
2026-09-08 75.95 20571 156 9 15.8% 7.4%

2026-09-07 74.34 20562 153 80 15.8% 7.4%

2026-09-11 3.29 49484 16 304 50.6% 17.6%

2026-09-10 3.37 49180 17 517 50.3% 17.5%

L ER 2026-09-09 3.47 48663 17 171 49.8% 17.3%
2026-09-08 3.53 48492 17 391 49.6% 17.2%
2026-09-07 3.50 48100 17 192 49.2% 17.1%

2026-09-11 1.02 40434 4 349 17.2% 6.5%

2026-09-10 1.04 40085 4 -168 17.0% 6.5%

e 2026-09-09 1.10 40253 4 171 17.1% 6.5%
2026-09-08 1.11 40082 4 -153 17.0% 6.5%

2026-09-07 1.11 40235 4 255 17.1% 6.5%

2026-09-11 35.98 13888 50 49 22.3% 9.2%

2026-09-10 35.26 13839 49 50 22.2% 9.2%

FRMIEPR 2026-09-09 35.98 13790 50 17 22.1% 9.2%
2026-09-08 36.34 13772 50 101 22.1% 9.2%

2026-09-07 35.98 13672 49 382 21.9% 9.1%

2026-09-11 4.37 111376 49 399 23.9% 9.5%

2026-09-10 4.36 110977 48 786 23.8% 9.5%

R EIE 2026-09-09 4.31 110191 47 602 23.7% 9.4%
2026-09-08 4.48 109589 49 112 23.5% 9.3%

2026-09-07 4.39 109477 48 204 23.5% 9.3%

BHEE: Wind, BRZIRHRR

5. X BEIRTR

HEWRSETIH, SEmERITAEWEIRE;

TR, SEEIEBRAEN TS,

KInaHABSEFERIEN, FREIRRE, el EERENEENRIXESE;
[REFEIRA EBK, G ST ERAZSE,

B MFEINEIE N 2 RIS R KEE S8R B9 H21]W EERERY B8
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6.f&{EF

& 18: HRRFETILEEILEER

e ape g SRURRAA BhiE AFEFE (Z7) PE
IEHES ‘ —
2026/9/11 (fZ7c) 26E 27E 28E 26E 27E 28E
2020.HK RIBRE 72.45 2,026 159.6 160.7 176.6 11 11 10 SN
2331.HK ZE=p 13.01 336 220 257 286 13 11 10 EiF
EofRim  1368.HK L ERR 3.29 92 114 120 129 7 7 6 EN
1361.HK 361 & 4.38 95 144 157 170 6 5 S SLYN
6110.HK BE 1.02 63 10.6 9.0 10.0 5 6 S 1B
AR 600398SH BEi#ZZ 5.83 280 208 226 248 13 12 11 EN
002563.5Z FSRiM 5.61 151 1.1 121 131 14 13 12 SN
3998.HK REE 4.37 512 427 457 485 10 10 g EN
3306.HK PNEILE 21.14 113 10.7 115 123 g 8 8 EN
002832.5Z tkEHEIZS 25.06 143 7.5 9.4 14 19 15 13 SN
fhEim  002154.5Z RES 4.00 58 4.8 53 5.9 12 11 10 EN
ARt 603587.SH  Ithz=AdH 12.50 59 3.1 3.4 3.7 19 17 16 HiE
603808.SH B/ VALSY 8.44 31 2.2 2.6 2.8 14 12 11 EN
3709.HK AT iE 4.80 34 4.6 4.9 5.1 6 6 6 HiF
301276.5Z ZERiH 17.18 22 1.7 2.0 2.2 13 11 10 SN
002293.5Z ZEAEF 10.74 90 6.2 6.8 7.5 14 13 12 EN
el 002327.5Z2 =LA 6.15 51 3.5 3.7 4.0 15 14 13 HEiE
603365.SH KEXRY 16.19 42 4.4 4.9 5.5 10 9 8 EN
2313.HK ERMERR 35.98 541 438 588 648 11 8 7 %
300979.5Z  £F|EH 32.94 384 239 300 369 16 13 10 %
0551.HK TR 13.20 212 24 2.7 3.1 11 10 9 it
2232.HK ERYEE R 6.68 190 2.6 2.8 3.1 10 G 8 %
300888.5Z  fafiEEST 28.24 165 9.0 105 119 18 16 14 EN
603238.SH  1EFBRRID 11.82 21 14 1.7 2.1 15 12 10 EN
gRFliE  002003.5Z  FERMD 11.31 134 7.3 8.4 9.5 19 16 14 EN
603558.SH {#EEH 12.15 42 4.1 4.4 4.8 10 9 g EN
605080.SH #mIEAR 22.15 31 2.1 2.5 2.8 15 12 11 -
300577.5Z  FFERED 19.62 47 3.8 4.4 5.0 12 11 g it
603055.SH &M 9.18 82 73 8.3 9.4 11 10 9 -
601339.SH BEFRA 7.11 107 100 115 133 11 9 8 SN
605189.SH E&FFHR 13.57 32 2.4 2.3 2.6 13 14 12 -
ISR 300866.SZ  LriblFET 127.43 738 362 428 517 20 17 14 EN

BRKIR: Wind, HRERHRR: E: 1) #rx. @iEerikin. mERhEx, RSSFERMAsET, BitERiem. »HE
BiopErx, PISRFESMAART, i1HE PEIREPIREXCERIGH; 2) KEE. B, IBHK 26-28E XM FY27-
29; 3) BIFRENRBRERERN, TIPHREIR Wind —EifiHl
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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 IRBRELNSE ZHIEBFRIREDNR T M ARSEIRER, LASRRSeEEIAREMMEEEBRIER. REENFIEE
RiRE, LRBHRZEIMASER, ARSI EITFREENEC. BRAEMFHAECHITUSERAER, IRENHK
MEUTI D REXE, FTLAAZKIIAHERT.

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

e

MREH EBRRAEIESHRAEIRAE (RETHEARRESERAT, LITER "Aa8") AhEARRNERM (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, HIMEASRMA L EIESTIES S A EIRORENE, MREMEER. BURENRREAL
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
RRRARHBITHRBRERG, AR, AREASSHIEFLUHIRR D ISR RS DRI ERE, £
AR D FIES R TS S IEIEE RN PER L EEIIATN. AREFAIENRE KRS TRERNES N BIER,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
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, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,
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