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CHINA SECURITIES

KA B #: 202649 F20 B ‘ GBI

AR EAPEERIEFRN AR A SEDEARKNE (RAXRE RN, FEETE. /. &F) =M. FETERNEFRENEAT, ARETFTEEAPEER (BfF) IEFFRASETSRES.
B 15555 R IE X2 JERI e SR sk AR




*Z‘(.'G ’%n;-\

EHELEAH S EZH B, TRTPHREHARRE. G PR K, BHTEEAH L HIND, ot F2RH25
(WIEZE) - TFERMH3T (H4E) - TFERMFST (Ex44) « KM ga®h (Bs)h5) 5, Fie
Befitd, ¥y g, Jitand. 258, HEERBRE. &S, # & 2390 £2500-
27000 (AR TRAFZ 2 L FTHHE) , RBBLELE T % FH AN ATAEK, B ATEIRPRE S H
I1E RSP AKEF), AEAT T IRE AB), 9199270 % & 21 4T F: OF#H1000Lm100T (FT5& R
954 B . o ERFEI L5HT) 5 QA BI0ERS; QFAFTEMEH257 LS5 oe Tk, RAIEKZ]
HORM A FKTTHHE, EFHERHEEHERALTE,

e UL TR

CHINA SECURITIES 2



A AHEE

1. ZHHZLE A3 5ZFH %, TRPHREBHAEE, PR K, 2HEHTEEH $5H 5, T F2R0HF
2% ChE=E) « TFeRH3F5 (H4) - TFENMST (B=44) - KmiEnn (Hi)5) F, #
mERZETLE, ¥l 2% AR, ST ERG. ZE8, HRE R M, e admny
2500-2700T (AP RENTRAZT £ ETHE) , RO BEL T &3 AN A ORA%K. LT I mPRF
Z3IVE TR KEF), AEATIRIE A, 9.19-927H A 2 E M =TF: OF#H1000Lm100T (T5
S R5IRE F. R LISH) 5 QRAFIERYy; QFAALMAHR2T LS LTI, KAWL
KA Ry R AT L, EHETHHEEHRALITE,

2. BRGHAHEFSABFHIE: OATRA EHIE: 26558 4E L A Fk+04% (7TH A+0.6%) , FE %,
GRME. 2LKE. KEKBFE-7.9%. -05%. -17.5%+ +4.9% (70 % %] 4-8.8% -1.0%+ -10.1%-
+6.8%) o Q¥ R EFIE: 2658 AL €452 @A F H-157% (I KO0.6pct) « 3% LR bh-24.4% (%
29pct)  FFI-30.9% (F K3.Ipct) , REEALRRF b-7.9%,

PRI T

CHINA SECURITIES 3



KA K

AP o &K FIAE

FHEHEGR: AR (9.129.18) , 3BAWMTHE L RX137.827% F, FI-13.97%. L& 4-13.86%; 3tk
+13.61%~ L& A -2212%; AF (9.12-918) , b k7 i&# & & X891, 22.79. 11.37. 3.467% F, F it
+11.16% -6.67% -14.41%. -18.99%; EFREL-11.03%. -18.08%. +6.39%. +13.17%. 8F, 33/ ¥ #F & %,
X596.87% 7, PEL-121%. ) He-13.3%,

—FE4E R KA (9129.18) , 164RT =F 5 R x166.07% F, B k+4.93%. LR A-7.53%; IRk
+11.41% LB A+1.40%; AJ (9.12-9.18) , kw. FI| =F & KR Z3807. 1190%, [ k-35.91%. -2.51%,
L +9.27%. +512%. 8H, 16/NE ERIFMT —F 5 R K649.5% F 7, FH-11.9%. Fk+1.5%. 84
BARRE N AR, ZHAD R LT B GRILBA &)

W HIE: BEIOA18E (AZR) , 1) ¥4 Bret ek W AH45700/ )8 3 b+0.1%/ 5 F) tb+8.5%, 4tvt
ol 2] Y- A 4941 70/ B 3R Ee-0.3%/ F B Pb-11.6%0 2) EE4 50 SR AL 4 A 438870/ Bl 2 th-1.7%/ 5 ) -
8.9%, & & B 4k H5617 70/ S8 3R EL0.0% /5 B b+0.6%, & T 4kmb 34 4 #3849 70/ )8 3 bb-1.0%/ 4 F) bb-
2.3%, FAM ARG F3739 70/ B BR b 40.0%/ 5 F) Pb+5.6%.

25 IR B35

A RIEFERLIZEMEIE, BZEIA18R, B AT N B ARLR TN 3 oAgun
R A 17464, 157504 1493473, /vk,, FREL EJE-3.3%. -3.8%. -6.1%, 4R +14.0%. +14.4%. +11.0%;
E FRAR I A& A2 E 5/ 5, Rk E-6.0%, BW+17.4%; B AL TNE. B AR T NE> A
23712, 216907 /v, EREb EB-0.2%. -3.8%, 4R H+142%. +9.7%,

R RAF LR AKA BRI PLIRIE: RBAEKE (B RB+FA+HFTTFEREHREA) , 18 %5
(+15%) « Z=F (+8%) « EFA (+12%) w4 (+14%) « 454885 (+9%) « HF (+9%) , 26584
W AR, BARE L PS8 A W iR IR LATEE, 18, AR (459%) « THE (+39%) . 1-8A,
WA (+24%)  RE (+25%) . L@l R (F41%) « ERZR (+2%) . thEEac (+145%)

PRI T
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KA K

F A% EHIE:

24 B E29A188 ,COMEX®Z 2 &M AH44159% /% 8], 3k ERE+059%. SFFk+18.72%; SHFER
N FEM H948.52 0/ %, FREL_EJE+0.68%. #F] rb+15.10%:

oo 3

RIPEHELAEE, 2008 KRB HE 2 H A R +25.0% (L1242, 2657H A+23.9%) , AP RE. RE.
Hw, RSB O2658H 4% A BRI A+11.8% +12.3% +11.4%. +2.4% (2657 F % A B tb o3 A
+11.2%. +8.5% +2.7% +6.4%) .

1% S A8 CLIRA BB -

CY26Q2% &4, LVMH. m*%EH. FF=EH . Pradade B B R bb+6.7% +3% +20%- +2%-+ +18.4%
(B ZLRTF) , MR hEE, »%EE, 2602k i f i iM i AgswrE (LLARES
X)), BHETHRIE. 4lsb. FPREEFK, KAMKEL. RREFRFLEALH; 2 EBA, EFMNRLER
g RO R A YK, B REREME;, PAREZFRZERRBAER; TR (hBR) BEHKE
THN B, BEFAESTHRE, RPEREZAEE. FTAZINARSAEY, BRERIGESHFEL
W, mENL. BESMLEE,

E £ AP HKIE:

NMPAAGEEH RXE £ =5 B AANMPASLAES = KRB R, BAEMM. REESG. AFEHE T BN
JEA120+. 17+ 19, 7, 43k 4 4. EF4AY. ARERFKETEARREES ‘R k.

AP P XL FRARA BB LIRIE: RIE AR (B RMB+RA+H T FEREREF) , 1-8A, B
B8 (-4%) « 2R (+5%) .

NPT HROHRAKR R LR IE: RIELRLE (S RM+ R AT TFEREREH) , 187, %A
B FE (-3%) « BE (-10%) « 4FE (+29%) o

PRI T

CHINA SECURITIES



HBEBHL: BIGMEPEFTL

A Bk (2026.9.11-9.18)

30 KIS (2026.8.18-2026.9.18)

& 50.2% I R4 -30.4% STEH# 129.3% «STEEME -51.6%
TEIRARK 39.9% AR ) vy -15.5% B G 57.1% X R -35.8%
XA 23.5% EERE -12.1% BESET 54.9% HEHE -31.7%
BTSN 22.7% BRRE -11.3% LR 46.5% FRARHT4 -30.7%
FORE 20.9% HEEY -11.0% TEIRARkK 46.0% HEHE -24.5%
o E 19.8% BOSSE & -10.0% ST 41.3% WE -23.7%
Bk e 19.1% STHNE -8.3% Bk el 38.0% AR -22.7%
220 30) 18.8% GFERREY L -6.3% RERERR 32.7% BIRE -21.8%
e 4] 18.8% ST/=RMSB -6.3% ERER 30.9% FEL -20.9%
hEfha 17.9% *STEK -6.2% EIm ek 29.6% m=EEE -20.7%
PR

CHINA SECURITIES

HIEFR: Wind, 152K




) e A XA ERRRIR: 2658A4T S AR +04%, REAE. SR
G R E . 24 E. HEREB-7.9%. -0.5%. -17.5%. +4.9%

Xk : REMTLARL
HARL (%) 26M8 26M7 26M6 26M5 26M4 26M3 26M1-2 25M1225M1125M10 25M9 25M8 25M7 25M6 25M5 25M4  25M3

HEHBERTEN 0.4 0.6 10 -06 02 17 2.8 09 13 29 30 34 37 48 64 51 5.9
sEERHERME (CP1) 0.8 0.5 10 12 12 1.0 1.3 8 o7 02 -03 -04 00 01 -01 -01 -01
Heh gaTELHARL 0.3 0.5 09 -07 -01 15 2.5 07 10 28 33 36 40 53 65 51 5.9
Hrp  BREANE AR 11 1.4 12 06 22 29 4.8 22 32 38 09 21 11 09 59 52 5.6

gﬁ PSR A A 37 -34 -20 -49 -44 13 27 -19 -20 16 23 24 28 50 80 63 8.5
BT A 4.0 5.3 79 19 41 95 102 39 61 91 63 58 86 87 146 140 138
PNEES 4.9 3.5 58 61 36 82 6.0 17 29 71 -08 28 27 -44 01 29 4.4
VENIES 125 60 121 48 117 77 191 -29 -34 41 16 -23 27 -07 112 40 8.5
FHRRREE -05 -10 39 38 36 70 1004 06 35 63 47 31 18 19 40 22 3.6
I ERES 4.9 6.8 126 25 47 83 4.5 88 61 96 86 51 45 -23 44 72 11
EHRIKFRX -175 -101 -34 -89 -21.3 117 130 59 85 376 97 168 82 61 218 253 10.6
HA Mm% 18 1.8 39 16 35 46 6.6 37 -08 74 68 77 82 78 80 76 8.8
K SNSRI ME 2.3 -19 87 -156 -151 -50 33 -187 -194 -146 33 143 287 324 530 388 351
SPSLIES 4.8 6.7 44 40 42 57 0.7 12 49 36 19 09 01 -07 03 26 1.4
XALTA R sk 5.8 74 127 -15 -69 150 58 92 117 135 6.2 142 138 244 305 335 215
REX -79 -88 -66 -87 -104 -87 88 -22 -38 96 162 186 206 287 256 269 295
SRR Y B 213 204 165 07 62 273 178 209 206 232 162 73 149 139 330 199 286
ey V& LLES -0 -76 51 32 -5 01 -97 -110 -80 -59 -71 -80 -83 -73 -7.0 -57 -19
PREEES -185 -170 -161 -161 -153 -118 -73 -50 -83 -66 16 08 ~-15 46 11 07 5.5
B R B RMEIE -11.8 -142 -105 -136 -138 -90 -22 -11.8 -170 -83 -01 -0.7 -05 10 58 97 -01

WEHPHIES  amrp. ARsh, pEAK

CHINA SECURITIES



E S CONTENTS

F—FRFRREFAL—RF. RENHITE A ERIF

F—FEHEATL—RA KN A BRI

FEZFHMATL—RRBAGCEH AL HNA R &I &REFRERIR

PoEd 44— 2N RAERE. BEEcYEREORKIER BRI

FarFhog—FEEe. ol o REH ERE

ZEXNETEEE - NMPAREEZSEAE £ B RE

(@ e



A E BB ERIE: AR (9.12:918) , 33ART I LR K137.82%F
T B -13.97%. LA #-13.86%; EREb+13.61%. LB A-22.12%

33T I BUA MR (T3 — BRI (R B ETRERES0E (5
2026 ==——2025 ===2024 ==—=2023 =——=2022 2026 2025 2024 2023 e 2022
800 140
700 120
600 100
500
400 80
300 60
200 40
100 20
0 0
P R E R R G R E R R BB O
R S T T MDD T D TR R I
=8 (1250 FEHEERAERE 5 SHRW QTR FEHEEEHEERE (5P
450 — (026 —0025 2024 2023 2022 2026 2025 2024 2023 2029
400 250
350 200
300
250 150
200
150 100
100
50 50
0
m M m m m m m o | | | I 0
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
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- [a\} ™ <t le} o N~ [ee] (o)) S : a

P SEPRES  AE AR Wind, PlEdH
CHINA SECURITIES /2. B3P, —ZMTr (4) : LR L& 7 ®Y, LM (12) @ 57d #4 H Fuh #i. X @7 a0 & 74
RM kiE, ZZMF (17) : £ M. #hlys BN FE BH. T BH. 2824 Z01. FE. EFL. EA A B G ExE

9



—FEAERREAESRIE: KB (912:9.18) 16/ TF =F 5 AR K166.07%
F, Rrb+4.93%. LA H-753%; FHR+11.41%. LB H+1.40%

1638 —F B E IR A EHE 7P —&BW 2RO —FHEHETREEEE ()

—) ()20 — (025 —0024 2023 — 000 —00) — 00/ —023
300 80

250
200
150
100

50

I OO @@ @E@@EOmom T D@ D@ @OEEooomaoom
[ N N
A T EEE L L &G L DR
- S — S

ZERWMT (83D —FHEHEEBEELE ) =SB (6 —FHEHEEHREELE 5 F)

0026 em—D025 e—2024 —2023 =—2022 0026 emm—0025 e—2024 e—2023 e=—I2022

1A7H
2B7H
3R7H
4B7H
5H7H
687H
7R7H
8H7H
9R87H
1087H
11878
12878
1R7H
2R7H
3B7H
487H
5H7H
687H
7R7H
8H7H
9R7H
1087H
11878
128780

(D Bl Ss o i wing, v
CHINASECURITIES . by (2) : AT KU, —HAT (8) : Kb M. Fhys JHIT. FW. HF. Fdv. B3, ZHAKT (6) : FH. /T, G 10
£ B Bl BR



FTERTIHEAE GFREERYE: KA (9.129.18) , b kS EH AR K891, 22.79. 11.37. 3.467F
T B B+11.16% -6.67% -14.41%. -18.99%; 3R1b-11.03%  -18.08% +6.39%. +13.17%

tEFEHEEHRARESE 5 rEHEHETRAESE (5P
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
45 70
40 60
35
50 A
30 I
25 A\ I - 40 %t RN Wty /N | Zu Wy o Gy /A [ | ey A g
20 - n'4 -J- A 30 VV-+- 0\ - - - - i I\ __W.
15 5\ V2 .- A - Y WA, \\ Vo 20
10 ; W= .
10 —-
5 __________________
0 0 \-h/
o o I I | | I I o [ o | I o | M M M M | m M | |
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M @ @ @ @ @ @@ @ @D @m @O @ M @ @M @M @O @D @ I X I @@ @
- N ™ < T9) © ~ [55) o o - N — N ™ < T9) © ~ [e0) o o — N
— — — - — —
RINFEHEERAESE (GF) ImHFEHEERAESE (GF)
— 020 e—0(25 (024 023 =——I2022 —— 0020 —025 —02] —023 —022
25 45
40
35 N
30 A Vv
SO A | L
20 YN TN Y N RRE YA A
15
. f 10 BN i P A | S S
U 5 ¢
0 W
0T o | | m m m | m m m i M m | [ m i | | [ m |
N~ N~ M~ N~ N~ N~ N~ N~ N~ N~ N~ N~ ~ ~ ~ ~ ~ ~ ~ ~ ~ N~ N~ ~
T T T T TTICToDoO O

WEEIES:  wmem: Wind, pizas
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EERT —FH4EBRALRIE: AR (9.129.18) TR BRI =F5 &
R3807. 1190%&, FIr-35.91%. -2.51%,3R Bb+9.27% +5.12%

ERZFEHEERARRE (B WY = F HHEERA BHE (B

026 em—D025 2024 2023 2026 2025 2024 2023
7000 2500

6000

5000 2000

4000 1500
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WEEIES:  wmem: Wind, pizas
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500 =Pz
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HHEAEEBRAERIE: 8A, 3BNMRTHELRKS9.8% 7, HFIk-12.1
%-~ [ E-13.3%

33H 5 AR ER (F7FXKD —&WH (430 FHEABERZER (FFHK

—0—202] @202 2023 =@ 2024 2025 2026 ——202] —@m=2022 w===2023 === 2024 2025 2026

400
350

300
250
200 -

150 NN
100
50

15 2B 3H 4B 5B 6H 7B 8H 9H 108 11H 128 0

18 28 3B 48 5B 68 7H 88 98 108 118 128

SRR (1280 HEARRZER (FTK S8BT TR FEABRTER KD

—.—0())] —@mm0()0) =023 = 2024 2025 206 1000 =—=)(2] =—@==2022 =0=2023 =0=2024 2025 2026

900

O 800
Lo\ 700

600
500
400 -
300
200
100 -

18 28 38 48 58 68 78 8E 98 108 118 128 18 2R 38 4R S8 6R 7R B8R 98 108 117 123

BYVERE R ian e HEFF: Wind, P1EEHE
CHINA SECURITIES /2. B3PI T, —ZM T (4) : A7 EHE T RKY, —ZAB7 (12) : 5@ 748 &H Flh Bz X &5 750 K 7H4 13
R K, ZZHKT (17) : £ N s A F2E. 22N L HH B JLIT. FE. EL B B HI. BN Ex



—FEHEBRARRIZ: 8A, 1640NE RRIFWT —F 5 mK649.5%

FF, Fk-119%. FlHk+1.5%

1638 —F /5 AR ER (FFK)

== (2] =022 == 2023 —@==2024 2025 2026
1200

5 —

400 I 1Y) ) A S

600 -

200

1B 2B 3B 4B 5B 6B 7H 8H 9H 10H 11H 12H

T (8D ZFHARRKER J7FAK)

—E&WH (23 —FHEAERZEBR 7K

=—=7(02] ==@=2022 =0=2023 =—0=2024 2025 2026

350
300

250

200

150
100 NG

50

18 2B 38 48 5B 6B 7B 8H 9H 108 118 127H

=8B (63 —FHEAERZER (7K

700 o021 =@=2022 —=2023 —=2024 2025 2026 —— 2021 —@=2022 —8=2023 == 2021 2025 2026
600
500
BT —
300
200
100
0 0
18 28 38 48 58 68 78 88 98 108 118 128 18 28 38 48 58 68 78 88 98 108 118 128
WEEIES:  wmem: Wind, pizas
CHINASECURITIES 2 iy (2) « Jehs S4), =HMT (5) : Ao JiM. Ao JIT. HH. b7 Kl 3, ZHET (6) : FH. 2/, i 14

F A Bl B4



W= A B R HLSR 3z
Ph-24.4% (K F2.9pct)

2658 A X €45 & AR F L-15.7% (F X0.6pct)
FFI-30.9% (F K3.1pct)

KL
KL KA EKF b-7.9%

L EibiieE . 5. ThHdgLAaaLL (v 202608 2026-07 2026—06 202605 2026-04 2026-03 202602 2025-12 2025-11 2025-10 202509 2025-08 2025-07
RS ES T -14.8 —13. 4 143 131 3.5 -7.4 -13.5 -15.6 —-17.3 —18. & -10.2 -10.5 7.8
EEEREmH: 5 -15. 7 -15. 1 -13.5 -11.7 4.1 -10. 3 -15.9 -17.9 -18.6 -19.6 -11.0 2.7 -1
FmEHER -12.1 5.9 -13.9 -9.3 7.6 -13.3 -20. 2 —23.6 —25. 1 243 -11.8 -14.0 -14. 1

- 10T R R T S AR e —3.4 -3.5 -3.6 =357 3.6 -3.5 -3.3 =3.0 -2.8 2.6 2.7 -3.0 —3.4
10T AR e g deE . —idinh -1.1 -1.3 -1.7 -2.1 2.z 2.2 2.1 -7 -1.2 0.5 0.7 0.9 -1.1
10T AR e iAE deE —idigh 2.8 =31 -3z -3.3 —3.3 —3.1 2.9 -2.5 2.2 -2.0 2.1 2.4 2.3
F{O by 3 T E =1 o 1= 5 e 53 L1 4.2 4.2 4.2 4.1 —4.0 —4.0 -3.9 -3.7 -3.5 -3.4 —3.4 -3.7 4.2
TEEET (/) g, 779 g, 780 9,727 10,501 10,009 8,871 8, 808 g, 370 9, 096 9, 722 @, 327 @, 479 3, 206
EE#HH Il -30. 9 278 —26.0 4.6 26,6 -17.4 23,1 -19.4 276 9.5 -14. 4 -20.3 -15. 4
B RS —25.5 —27.4 4.4 4.4 -20.1 -11.3 -11.1 —35.8 =30, 3 —23.0 -0, 9 -19.5 -17.1

. BTG -16. 1 6.9 -1.1 -19.1 —23.8 -21.8 -15.1 .1 —20. 9 =7 6.5 -13.3 -7.9

E: 3 N i
it —sEigm 3025 33.8 .5 —£6.5 4.4 .8 3.2 —£0.3 —49.3 9.6 589 -46. 1 3.6
(5] st T 5 411 1 2.6 4.5 29,1 —20.5 —£3.3 -75.9 -33.0 -15.0 —27.0 -17.3 6.0 -24.2 3.2
Bt TS = sigm -10.0 2.3 15.9 1.7 —25.3 -32.4 -13.9 -16.9 —43.5 —28.2 -3.0 -33.9 6.7

@t FE =i T il -25. 4 -18.5 —25.0 —20.0 -13.0 -19.1 -27.9 -18.3 5. 8. 2 1.2 -21.4 -8, 6
EMrEE T : F5 -4, 4 —27.3 —26. 7 —20.2 2.3 -25. 7 -26. 9 —20. 4 8.3 —31. 4 -3 -20. 2 -30. &

FAHF FEAEHTFHAR 7.4 5.3 .6 &7 —10, 4 .7 8.3 2.2 3.3 9.6 16.2 18.8 20,6

S Bt . SR T RESNERH RS 202608 2026-07 202606 202605 2026-04 2026-03 202602 2025-12 2025-11 2025-10 202509 202508 2025-07
AmEEEmR -12.1 -11.8 -11.6 -10.5 -10.2 -10. 4 -13.5 5.7 7.8 . 8 —+£.5 —4. 7 —4.0

HE HREEEED: =2 -13.0 -12.7 —12. 4 -12.1 -12.2 -13.1 -15.9 -9.2 8.1 -7.0 =.6 4.7 —4.1
HmEEEN -13.0 -13.1 -13.6 -13.5 -14.6 -16. 7 20,2 -12.6 -11.1 .6 -7.8 7.3 .5

s EE#HFImmI -24.8 —24.0 —23.4 -22.6 —22.0 -20.3 -23.1 —20. 4 —20.5 -19.8 -18.9 -19.5 -19. 4

= B EIRs -19.9 -19.2 -18.0 -16.2 -13.7 -11.2 -11.1 -17.2 -15.9 -14.7 -13.8 -12.8 -12.0

wT =iz T il 23, 7 —23.2 23,7 —23.4 —24.0 —25.0 —27.8 -18.1 —12.0 —16.9 -15.3 -17.0 -16.5
FEitr=in T il {35 —25. 4 5.5 5.3 —25.0 5.5 —26.5 —26.9 —20.2 —20. 1 -13.9 -17.1 -18.5 -17.3

S FEiiE . AR TEESARIE (FHFEH¥E) | 2026-08 202607 202606 202605 202604 202603 2026-02 2025-12 2025-11 2025-10 202509 202508 202507
HmEE BEEmiD 48.6 48.8 8.2 60, & 7.3 102,37 9z, 9 a4.0 67.2 61.5 90,8 E7.0 6. 4

HE FRER BEED S 40.8 41.1 72.9 L6 48.5 82.7 7.4 4.8 EE.5 2.1 73.6 438. 4 48.3
HmEERHET (Bidm! 47.5 47. 7 8E. 8 63. 7 EY. 4 90. 8 81.9 8.1 61.1 £9.5 54,3 4.1 £2. 4

wT B8 B T mil 19.0 19.7 31.3 22.0 21.0 34.7 63,2 208.9 45,9 3.3 3.8 26.8 242
B R TEi: 55 13.6 12.9 21.5 15.3 14.9 23.5 46,2 147.3 32.4 26,4 23.9 17.9 17.8

. EEFH I FAm0 3.9 3.6 53.1 40, 3 35,3 £2. 8 50. 8 53.1 44.0 36. 6 6.5 46,2 47.9

L
FEiEFeREER (B 49, 7 49,4 7.2 £3.8 62,5 81.1 98, 1 42.0 B0.3 3.6 8.1 66, 7 63,0
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M 9N R AR : Lulu T BFY260 38 3] £ F B5%~7%, ON FiAFY260 N £ 3 K 20%+, Adidas EBFY26i&
AZ ¥ ¥K9%~10%, Deckers$ 31FY27I A3, 7%~8%, Nikesg 3| FY27TH1IM A ) bb T K 4k 245 3%

A TR FY26153] 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
EAEHIEA 2026/5/31 2026/5/31 2026/2/28 2025/11/30 2025/8/31 2025/5/31 2025/2/28 2024/11/30 2024/8/31 2024/5/31
BN ({z3%5e) 109.7 112.8 124.3 117.2 111.0 112.7 1235 115.9 126.1
Nike yoy Frzz Hlﬁé\g’g G -1.1% 0.1% 0.6% 11% -12.0% -9.3% -7.7% -10.4% -1.7%
FRA%ERE 121.0% 101 97 104 102 106 105 112 98
A R A FY26155| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
ERERIEA 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30
BN ({2ET) SR S HAS KO- 10% 674 65.9 60.8 66.3 59.5 61.5 59.7 64.4 58.2
Adidas yoy (EE#ES], HErHET  13.3% 7.1% 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0%
FRAERE REAK) 165 162 170 151 162 154 143 130 141
A TR FY26153] 2QFY26 1QFY26 4QFY24 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAREHIEA 2027/2/1 2026/8/2  2026/5/3  2026/2/1  2025/11/2  2025/8/3  2024/5/4  2025/1/28 2024/10/27 2024/7/28
BN ({z%5T) Y2 TR 7%, 24% 24.7 36.4 25.7 25.3 23.7 36.1 24.0 23.7
lululemon  yoy FY26Q3 TF£10-11%( T35 -4% 4.3% 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3%
FRA%ERE H5/, MM A TREO-1¥) 160% 135 101 147 145 141 102 146 130
AT TR FY27453| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
ERERIEA 2027/3/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30
RBIIA ({zz3t) 10.2 11.2 19.6 14.3 9.6 10.2 18.3 131 8.3
yoy 57% 9.6% 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1%
BRERXHK g;i%gg/‘fggfgz 131 106 84 121 142 109 84 119 155
Deckers Hr: HOKA 7%-8%, RHHOKAZIER 7.0 67 63 6.3 6.5 5.9 5.3 5.7 55
yoy . UGG;ZQW'\’@’%% 7.7% 14.5% 18.5% 11.1% 19.8% 10.0% 23.7% 34.7% 29.7%
H: UGG 2.8 4.1 13.1 7.6 2.7 3.7 124 6.9 2.2
yoy 4.9% 9.2% 4.9% 10.4% 18.9% 3.6% 16.1% 13.0% 14.0%
A TR FY26$535| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAEHIH 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2025/6/30 2025/3/31 2024/12/31 2024/9/30 2024/6/30
BN (ZEREEBB) po p sopcopniti s, T8 85 83 74 7.9 75 7.3 6.1 6.4 5.7
OoN yoy #5], FIkHE5I23%+ 13.5% 14.5% 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8%
FRAEXRE 134 125 134 123 119 126 150 135 152

WSEEEUESG: oz 0. a0 g, #0, prrads
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H SN IR AR . Asics EAFY26M A3 3] £4+29.5%, UATHAFY27TRANE R #{5% FH, VFLA
FY27T KN E 3 K2%+, PumaffHFY260 N FAKE4L T M, 45 LRFY26 N E+16.7%

AT THiRE FY27#53| 1QYFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EREBIH 2027/3/31 2026/6/27 2026/3/28 2025/12/27 2025/9/27  2025/6/28  2025/3/31 2024/12/28 2024/9/30  2024/6/30
A (Zx£3) TN [ AS K2R 16.7 217 288 28.0 17.6 21.4 28.3 27.6 19.1
VF yoy (EJBHES], MR AIEK -5.2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6%
FHRARRE IWE2%) 195.0 144.0 127.0 134 209 154 141 143 191
- TR FY26#53| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARFEEIA 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
A (ZBk7e) BEMIHTRE, #1691 18.64 15.65 19.56 19.42 20.76 22.89 23.1 21.2
Puma yoy 5/ -9.7% -6.3% -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2%
FRA%RE 191 183 201 180 182 167 143 141 150
A5 R A FY27#53| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARERIEA 2027/3/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
KA (Z£57) ’@#H’l’fg’j@/]\ﬁg‘iﬁ%ﬁ 11.0 11.7 133 133 113 118 14.0 14.0 118
UA yoy B ; RAEIEETHEFEN -3.2% -0.8% -5.2% -4.7% -4.2% -11.4% -5.7% -10.7% -10.1%
FRA%EXEK &, X, ég}m TR 180 132 129 155 160 146 135 142 151
A TR FY26#53| 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24
ERERIEA 2026/8/31 2026/5/31 2026/2/28 2025/11/30 2025/8/31  2025/5/31  2025/2/28 2024/11/30 2024/8/31  2024/5/31
BN (HZBT)  mtrvoesA+16.75 (F 1010 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3 767.5
e A=) YOV 18, UFi%+14.7) 22.24 14.7% 14.8% 6.3% 7.7% 13.64 10.4% 18.4% 13.3%
FRAERE 104 98 103 119 110 102 109 115 110
A5 TR FY26153| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EREHIA 2026/12/31 2026/6/30 2026/3/31 2025/12/31 2025/9/30  2025/6/30  2025/3/31 2024/12/31 2024/9/30  2024/6/30
WA (HZBR)  mkogs5y, FiEEs (1 2642 270.2 185.9 222.3 194.5 208.3 153.1 183.3 168.1
ASICS yoy B +17.2%) 35.8% 29.7% 21.4% 21.3% 15.7% 19.7% 25.1% 16.0% 22.0%
FRA%ERE 149 128 182 127 145 129 174 132 151

WSRBUESF vosnop: soqum. wm, pidn

CHINA SECURITIES 24



& du 7 CY26Q2 %4k : Nike/Adidas/Deckers/Lululemon/ON/VE/UA/Puma/i# 4§ / Asics J \
) Eb-4%/+14%/+5%/-5%/+22%/-7%/-4%/-9% /+22%/+36% (Frif4¥ /Asics3) A B &L &)
BX: TEEIRIGTREESFERFLEE (BETLEOR)

WX EFEAS/ S REIMIREZE CY26Q2 CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3
Nike (J£3%) 2026/5/31 3% 3% 9% 4% -11% -4% -8% -11% -1% 3% -3% -1%
Adidas (4t3) 2026/6/30 17% 12% 3% 1% 8% 3% 15% -7% -8% -4% -21% -9%
Deckers (%E, ®FOFEE) 2026/6/30 0% 0% 3% - 2% -3% 0% 12% 14% 23% 19% 16% 21%
Lululemon (JtZ) 2026/8/2 -8% -4% -5 - 2% 1% 4% 8% 2% 2 4% 9%
bz ON (33#) 2026/6/30 13% 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (4t%) 2026/6/27 -5 0% 6% -1% -3% -5 2% -9% -12% -23% -25% -11%
UA (JE2£) 2026/6/30 -9% -8% -10% -8% -5% -11% -8% -13% -14% -11% -12% -2%
Puma (3t%) 2026/6/30 -15% 6% -22% -15% -1% -3% % 11% 9% 1% -6% 3%
ke (b, RFROFERE) 2026/5/31 43% 28% 30% 22% 23% 37% 17% 41% 29% 22%
Asics (b2, BFEOR185%) 2026/6/30 34% 23% -7% 6% 0% 18% 15% 14% 16% 26% -10% 14%
Nike (KH££RX) 2026/5/31 -17% -10% -16% -10% -20% -15% -11% -3% 7% 6% 8% 12%
Adidas (K #R) 2026/6/30 15% 17% 15% 6% 2% 13% 16% 9% 9% 8% 37% 6%
KRR Lululemon (frEARE) 2026/8/2 -2% 23% 21% 47% 24% 22% 48% 36% 37% 52% 82%
VF (KH#ER) 2026/6/27 -3% -1% -6% -2% -6% -1% 4% 9% 4% 10% 7% 14%
fhakE (KP£R, REOFEE) 2026/5/31 16% 7% 7% -10% -8% 2% -1% 7% 4% 3% 23% 13%
Asics (KF#EX, HFRAOFILBE) 2026/6/30 33% 28% 24% 23% 13% 22% 37% 20% 37% 25% 10% 12%
Nike (APLA, B&thE) 2026/5/31 -1% -2% -4% 1% -3% -4% -2% -2% 4% 4% 10% 3%
Adidas (B%f) 2026/6/30 18% 23% 13% 6% 13% 13% 9% 18% 6% 8%
ON (EX) 2026/6/30 55% 61% 85% 109% 111% 129% 125% 86% 85% 91%
Tk VF (APAC) 2026/6/27 -6% -4% 4% -2% 4% 2% 5% 5% 2% 2% 3% 6%
~ UA (TEX) 2026/6/30 -10% 8% -5% -14% -10% -26% -6% -10% -7% 5% 8% 7%
Puma (FEXK) 2026/6/30 9% 8% -13% -9 -3% -5 10% 3% 2% 1% 3% 5%
fikE (A&, HRFROFEE) 2026/5/31 10% 3% 12% 7% 10% 14% 9% 16% 10% -5 1% %
Asics (B &) 2026/6/30 -4% 17% 23% 19% 22% 26% 25% 35% 22% 10% -1% 1%
Nike (EMEA) 2026/5/31 -6% -7% -1% 1% -10% -6% -10% -12% 1% -4% -3% 6%
Adidas (X)) 2026/6/30 6% 6% 5% 9% 4% 14% 25% 18% 19% 14%
ON (EMEA) 2026/6/30 21% 26% 28% 33% 46% 33% 33% 15% 22% 10%
B VF (EMEA) 2026/6/27 -9% -9% -3% 0% -2% -2% 1% -5% -5% -5% -12% 6%
UA (EMEA) 2026/6/30 10% -1% 2% 7% 6% 0% 3% -1% 0% 7% 2% 4%
Puma (EMEA) 2026/6/30 -13% -10% -24% - 7% -3% 5% 15% 1% -4% 0% - 5% 10%
hRaRE (BRH) 2026/5/31 47% 40% 34% 31% 29% 31% 42% 55% 16% 34%
Asics (BN, BzkOZHEE) 2026/6/30 49% 44% 29% 27% 27% 22% 41% 18% 27% 9% -7% 11%
Nike 2026/5/31 -4% -3 0% -1% -11% -7% -9% -9% 0% 0% -1% 2%
Adidas 2026/6/30 14% 14% 10% 8% 8% 13% 19% 10% 11% 8% -2% 1%
Deckers 2026/6/30 5% 8% 7% 8% 16% 8% 17% 20% 23% 21% 15% 24%
%f;kaé% Lululemon 2026/8/2 -5% 2% 0% 2% 6% 8% 14% 8% 8% 11% 16% 19%
%A%Fﬁ ON 2026/6/30 22% 26% 31% 35% 38% 40% 41% 33% 29% 29%
merz VF 2026/6/27 -T% -4% -1% -1% -2% -3% 2% -6% -9% -13% -16% -4%
0) 2026/6/30 -4% - 4% -6% -6% -4% -10% -6% -10% -10% -5 8% -1%
Puma " , _ 2026/6/30 -9% -1% -21% -10% -2% 0% 10% 5% 2% 1% -4% 6%
et WLEOS-AE 0D (bR 2026/5/31 22% 15% 15% 6% 8% 14% 10% 18% 14% 50 13% 16%
Asics (R 3R O{ZIE=H) 2026/6/30 36% 30% 21% 21% 16% 20% 25% 16% 22% 14% 1% 15%

'13%@&&# KIEFRR: ZLNel MR, Bloomberg, 15 ##%
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GMRH L 2N A RERESE: 265F8ABL. 5. E&R. BFRLBEE, X
2. &%, R, JARLAR, THERERIANIL. AR ERK

B : g1k & A EEIRRER

BT EHRA RIZEH %58 E R $E5F E bR ka4 AL
Eake, hiRE, | SUEE R e o |RRE. BB | PARE. BU | DEESHREN | \
shit N i;kfai#ﬁd\ Bk £ R ey BEHR. KER |HER. FPSMNRE
Nike. Adidas. Wi Tecrann, | Aeiies. Gorss | AchiEs. B The North .Face‘ Nike. Ga_;_)\ Fast The North I_=ace\
New Balance. . Columbia, Lululemon, Retailing (f£7% Patagonia.
Asics. Timberland Cg:l‘; i::n; \UFI{I?(I)(LAO\ P;:\:‘;r ﬁﬁfﬁ; Merrell, Under Armour. | [EE) . Target. Arc'teryx.
._Salomon Decathlon Adidas Walmart Moncler
3 W % B lyoy ElxtORZyoy EBlxrxORFyoy EKkETORyoy BWETARFyoy EWETORyoy EWKETORyoy EETAORyoy
(W) (Cug) (Cuz) (Cug) () (%) ()
2026-08 . . . -8.3%
2026-07 . : : . -0.0%
2026-06 :
2026-05
2026-04
2026-03
2026-02
2026-01
2025-12
2025-11
2025-10
2025-09
2025-08
2025-07
2025-06
2025-05
2025-04
2025-03 3.5
2025-02 f14.9%
2025-01 I 1.1% -10.2%
2024-12 350 -14.7%
2024-11 §17.0% so/lll
2024-10 -89
2024-09 3.2
2024-08 -8.2
2024-07 122.0% -13
2024-06 L 2.0% -3.3%
2024-05 i 8.3% 10.6
2024-04 | 250 -1.4%




B BAA LR AKE ER LRI 1-8H %% (+15%) « =F (+8%) « £ F (+12%) .
(+14%) + #AAE (+9%) « ¥ (+9%) , 26558 F w7 FIK-F44

A

i

EHiRiTEMIEE AEIRE (X +5R5R+H5 ) -2026.08 [EIRBIRETIHE]

BEHGMV

o T ¥FE O GBRE [E  HES  FER Wilson 361E  Nike [JilikHi T|EFR HD : ) =@

2026-08 5% H6% | -1%  B1% [-17%  §31% -4% 8% 12% - -6% -10% 23% | -1% 15%  {18%  [13% 115%
2026-07 4% f26%  |13% B5% -5 7% -18% 1% -18% -4% {21% |-31% 10%  13% 133% |-12%
2026-06 Booo bsw fow  Wow 5% Bw 19% 12% 1% 1-1% Ie% |-13% 5%  j14% 6% 1%
2026-05 o 1% 219 f16% B o 1%  {18% A% 1% §27% 1% |5%  fow  Be% 0%
2026-04 0% P e Bow |u1w  Ew 0% % -6% : 0% bew | 6% 13% {200 BI% b6
2026-03 $3% !3% 3% B3 5% Fow 21% 5% 5% 5% =3% ba% 3% 9% % - $2%
2026-02 b8 B4 I3 re% s Bsoo 127% {26% f30%  {17% 1% 1%  B9% Ize% B 6% Booo
2026-01 9% 3%  |13% 8% | -4% {18% !16% 3% 1%  f-29% 19%  |-26% 6% Bowe 2% isw bsw  how 8%
2025-12 love 2% 3% 18% | -49% Boro  Fo% 1% -18%  f-33% 21% | -1% -4% 1129 12%  [-28% | B5%
2025-11 0% 6%  34% 5% 1129  §23%  f2r% 2% 12%  {13% 18%  f-25% 20% 3% -10% 27% 31%
2025-10 [11% 1%  §1% E7% 2500 J25% 6% 2% {2406  [-13% 4% | 1% 17% | l[l% 5%
2025-09 1% {5%  |13% @7 f-23% 0% 6% 1% 13% -4% 2% | 1% 8% 15% -3%
2025-08 b206 6%  f31% B 1% | 2% 8% {24% {2306 [-23% 0% 20% 6%
2025-07 3% bawe 0% .9% k2% L) 14% {27% fo9% -10% 7% 22%

2025-06 21% |-9% | 9% B7%  [25%  PBaw -16% -16% -13% -43% 21% 9%

2025-05 5% P B BB |12% ) 15% {2206 0% {1200 $3% {27%

2025-04 b22%  F25% 2% 6% |15%  B1% -3% 6% 8% b 7% 6% 14%

2025-03 *114% 10%  B1% 1% {15%0 e 5% 16% 10% -10% 1% ‘ 0%

2025-02 3% 6% % il 4% B 6% 14% . 1229% 13% : §20%

2025-01 5% PB1w 996 o W B 12396 §29% o 4% ‘

FKiteMmv
yoy

ZiE X5 GRS WE HBES5  FER Wilson

2026-08 15% §12% | 14% 39% 9% 59% 4 25% 8% 9% § -38% | -11% -4%

2026-07 16% §16% { 15% 39% | 13% 64% §31% 8% 8% | -35% | 1% -4%

2026-06 19% {21% { 15% |40% {2206 We6% 40% 13% 9% [ -34% | -10% -4% l

2026-05 14% | 20% | 13% 4 35% 2%  P59% 7% 11% 8% 30% | -10% 4% i

2026-04 13% {25% | 9% §43% 17% .59% #53% 12% 5% 21% -13% 5% {

2026-03 15% §26% | 0% '36% { 18% f51% 54% 16% 4% [ -26% -16% 6% I

2026-02 10% {17% | 1% §28% r 15% §39% 62% 13% 3% 28% | -28% | -11% {

2026-01 1% | -3% ﬁ 3% | 8% 4% 18% ] 46% 3% 11% f 20% | -19% | -26% |

2025-12 4% | 7% §32% 65% | 0% 55%  §56% 1% 8% | 11% 3% -10%

2025-11 4% | 8% 36% 73% | 1% B 54% Ise% 2% 11% 16% 6% -10% l

2025-10 5% | 8% 36% 3% | 3% 60%  He0% 3% 15% 16% 10% -8% i

2025-09 3% | 7% §34% 4% | 11% 6o  W61% 3% 13% § 23% 11% -9%

2025-08 3% | 8% §40% 1% | 18%  We6% 52% 4% 13% § 27% 12% 9%

2025-07 2% | 9% 4%  Hlo2% 21%  Pe5% 50% 4% 12% 28% 10% -8% {

2025-06 4% | 1% 43% 1% 18% .70% d37% 2% 9% 30% 7% 1%

2025-05 0% {11% §52% 3% §30% EB1% 28% 7% 18% § 33% 13% 4% l

2025-04 5% | 4% 51% 9% 37%  P65% 27% 5% 16% 23% 17% 10% 1 46% i

2025-03 3% {18% s Wl 44% 1% 4 37% 8% | 20% 60% | 22% 16% 26% ] 44% 4% {289 % 8% -9%

2025-02 15% {22% §83% % Hles% 2% § 3% 10% §23% 1% §32% §31% 45% 45% 3% 5600  EEbo 6% ¥ 45%
Oty 12 %”} E% Hov D6 7%  Jlos% !67% 12390 §20%0 Wlroe Baow Fa1e  Weowo W% 17% 5% ! 5 !70%

[=

CHINA SECURITIES ) 27
RIFEDZ: QEXW+FF+H5 FoRETGF, HHESH AL G2 E
HIERI /(7#3 i, PlEEK



P Sh e i B B A K A BER LR EE
(+59%) « T (+39%)

BRE L PR H R ILITFE, 1-8A R E

oGV ems W wEs  ES Wilson R (%R BRHT EER FEE
2026-08 f1%  BB1%  [17%  I31% 39% 6% 0%
2026-07 j130 5% 5% 7% 7% {5% 3w
2026-06 Bow  Fow 25% % 28%  B0% P5%
2026-05  {219%  Jiewe  Broe B J28% lj% 4%
2026-04 o Bow 11% 3% 20% % %
2026-03 13 B3% 5% 0% -26% 1% 1%
202602 fsw  [Bew 86  Bs% $s4% % {7%
2026-01  §-13% | 8% 4% {18% f-13%  bow  f14%
2025-12 | 3% 8%  f-4%  Bow P4% 9%  |-30% 5%  §23%
2025-11 Pao 5w 1% 23 2%  [15% | -7% Ea% &37%
2025-10 bio B fosw 5% Bovwe  [-7%
20500 [13%  Bre  faaw  E% B fow
2025-08 $31% | b3 229
202507 0% 5% 17%
202506 | 9% % 124%
2025-05  F78 B Bsw
2025-04 | 2% 38%
202503 1% 6%
2025-02 $1% 21% 1129%

2025-01
ZiteMmv

yoy

9%
RIS

Wilson

=@

LT

FE

iHRIR

(=5

&%
EHSLLIE

3%
RIgE

2026-08 14% 50%  § 25% 19% §26% §32% §24% 132% | 5% 8% 5%
2026-07 15% 39% 13% Weaw §31% I 19% 30% §30% {269 J33% 6% 5% 6%
2026-06 | 15% 0% | 22% .ee% 40% 1 25% 37% §30% §33% I39% 11% 6% 8%
2026-05 | 13% 3% | 2% P59% 47% 31% §42% §31% F4a0% §36% 8% | 3% 6%
2026-04 § 9% 43% 17% 59%  @53% 45% 4 §39% W53 J40% 3% 9%
2026-03 | 0% 36% 18% 51% 54% {269 Pa8% 5% $36% §24% §38% -8% 5%
2026-02 i 1% 28% 15%  §39% 62% 6% Ja2n P Pa2ve 34w Jaowe L-1% 1%
202600 | -13% | 8% 4% 1% Bacw B3 Faowe f2s%  Jarw Ja1% Q319 Psew | 2% | -13%  20% |-14%
2025-12 32% 65% 0%  H55% 56% b3% 66% 2% §28% $oow §21% P53% 1% | 6% 60% | -11%
2025-11 I 36% 73% 1% 54%  §56% 02% 73% 2% 29% 7% § 28% 58% 0% 14% 6% | -9%
2025-10 @ 36% 83% 3% 60% 60% 1500  JB1% 6% 26% 3% § 30% 68% 4% 19% 20 | -1%
2025-09 I 34% ba% 1%  $69% 61% 6% .63% 9% {19% $lov §29% Ws% 0% § 13% 7% | 1%
2025-08 @ 40% 01% 18% 66%  #52% 206 W67% 10% | 20% % {§31% 6% 1% 19% 2% | 7%
2025-07 41% 02% { 21% 65% I50% 200 Wl76% 2% | 21% % {32% 0% | 3% 24% .5% 12%
2025-06 43% 01% 18% W70% §37% 8% 9% 5% | 18% Sl §30% 1% | 2% § 2% B |12%
2025-05  W52% 3% §30% HB1% I 28% 2% v | -12% I 20% =% {200 H1% | 6% 3% =% 19%
2025-04 51% booo  §37%  fles% 27% 8% 76% -13% 21% % 1§ 18% Hb4% 5%  f 39% % | 14%
2025-03 75% 8% J44% W1 §37% 6% =38% -9% 30% o {229 o | 14% 5200 SEl% §34%
2025-02  W83% boo  fl68% .34% 37% oo J 5% 34% { 21% % 1§ 28% 55% % §37%
2025-01 !)9% b7 Jl04% 67% 70% §46% EGEOOM §35%0 Wb v W% 53%
P SERLEY

CHINA SECURITIES

P #

KO QERW+FFH+HE o REREF, HHESNRATE 717
RIERR: KRR,




TR RAR B IAAK A BRI LIRIE: 1-8H, KaAR (+24%) « HRE (+25%) « TEHF R
(+41%) « HWRZE (+2%) « kEHF (+145%)

mhZARIHEMHE BEIRE: ( XiE+F5HR+H5

) -2026.08 [EEIR45IRIET#E)

Bz

=
S )H =
E

IN=X#E Canada ERATRE

Moncler

=g

2026-08 I -1% 2% | -7% 6% { -9% -42%
2026-07 -41% 3%  |-14% 1% f 7% 6%
2026-06 | 8% 1%  |-10% 15% 15% 5%
2026-05 I -39% 0%  f-26% 19% 36% | 5%
2026-04 5% 14% -16%  §42% b2 1%
2026-03 63% 7% -28% 19% 3%  B0E%
2026-02 0% 131% 24%  §44% 172% BBl
2026-01 20% 6% F-29% |-16% 468% %
2025-12 | 4% 17% [-39% [-26% 368% 9%
2025-11 o 154% P57 F24%  |-17% 322% %
2025-10 69% 152% 13200 | 2% 13% 440%  §44%
2025-09 9% [ -15% 21% 5% 8% 1137%  744%
2025-08 -29% 15% -17% | -20% 5050  1081%  4266% {15%
2025-07 % 2% }-11% 24% 1091%  681%  907%  J48%
2025-06 -40% 2% B-45% F-36% |-25% 1420%  352%
2025-05 #ibovo 2% | 5% [-39% 32% 1333%  81%
2025-04 127% 12%  F-36% F-32% 55% 748%  145%
2025-03 3% -23% 5% 6% 6% 777%  §42%
2025-02 | 119 4% 30% -11% | -34% 161%  #52%
2025-01 6% 63%  §41% 329% P2%  120%

IZ=XAH#8 Canada  EEWIRR
Moncler

goose

2026-08 a 21% 5% | 41% 7% 21% 11% § 56% 2% 1§ 54% 33% | 34% M 145%
2026-07 20% 3 8w 3% 23% | 55% 23% | 52% 7% -22% 12% { 62% 5% § 70% 53% 48% 3l 148% !
2026-06 21% 3 8% oo 29% { 60% 22% 56% 8% -23% 13% § 67% 10% $93% 1 66% 49% H160%
2026-05 21% 3 8% 00% 30% { 58% 23% 69% 9% -25% 13% § 65% 16% W127% § 92% 54% W166%
2026-04 23% 83% 30% 36% § 64% 11% 85% 13% -25% 12% f 81% 27% 84% 76% 4 70% 99% i
2026-03 21% 79% B410% 33% { 58% 9% 4 86% 12% | -27% 5% { 78% 20% 3% $02% ¥ 91% 94% { i
2026-02 16% 73% B26% 29% 45% -12%  f 95% 15% 27% 0% $100% { 54% Poive J110% | 25% 12% | |
2026-01 5% 1 5% Wi74% 20% 3% | 27% @ 84% 6% 29% | -16% 27% § 50% %  H164% 6% |14% H156% -17% § 64% 135%
2025-12 16% i 6% 17% 21% 13% 6% | 41% 14% 13% | -12% 52% 21% e, W69% §115% | 8% WM179% 19% 49% 42%
2025-11 16% 1 6% 6% 27% 22% 9% 43% 13% 9% -10% | 52% 27% B 79% W136% | 10% W173% 21% 47% 43%
2025-10 14% 1 52% -18% 20% | 22% 8% 46% 8% 6% -9% 4% | 249 SEEES W7o Wiow | 11% W170% 5% | 45% | 43%
2025-09 5% 46% -11% 6% 7% 0% 46% 2% 6% -14% 31% 26% 1% Ehesw | 8% 161% 23% 44% 43%
2025-08 6% 38% 20% 11% 7% 3% | 40% -1% 7% -15% 32% 24% Hsre W5 | 6% 153% 24% 4% 41%
2025-07 6% i 27% 9% 18% 9% 2% | 32% 3% 5% -14% 25% 21% S0ER W140% #129% 6% 148% 25% 35% 39%
2025-06 % { 22% 0% 19% 18% 6% | 29% 6% 5% -13% 21% 29% oS ¥108% $107% 2%  H140% 25% 21% 37%
2025-05 8% i 14% 3% 24% 26% 2% | 21% 6% 6% 8% 30% 429 8% 1 68% 2% 4% H163% 36% 30% 48%
2025-04 9% | 8% -4% 19% 24% 23% 26% 8% 7% 3% 29% §54% W2% {57% 2% | 7% #119% 42% 12% 13%
2025-03 9% | 6% -13% 19% 22% | 39% 43% 6% 32% 17% 21% W146% WB19% | 4% | 6% 9% H113% | 61% 17% 9%
2025-02 3% 1% 6% 14% 19% { 57% 45% 5% { 52% 21% 11% B62% ] 60% §31% | 6% |-11% @F105% {§ 49% 14% -4%
2025-01 8% | 3% 4% 14% 5% $91% 1 5% 6% §63% | 41% 32% !117% P 2% | 20% | 56% |-14% W152% ] 70% 25% -10%

WSHBHIES  ari: aoxm+ 74+ HF T4 ERTER, HHESSRAEIE D12

CHINA SECURITIES ;ff/fj‘ﬁti//ﬁ /”{ij&%f/;j, #’f;‘;{? //(1. 29



E S CONTENTS

F—FRFRRETL—RE. RERNHETE R ESRE
FoFRAATL—RA KO A EARE

FEFHGMATL— KRG CH A E. BHRAE. HI-Rig FRRIE
FuEHeds—onAERE. BES AP ELN o KEA AR
FEFH oA —FEBo., Ba o BIEH ERE

% XFEE£NMPARIEERELE £ 7 & 5R}iE

(@ S



&0k B3RIR . B29 A18H ,COMEX#m 2l E M A4415.9%x T/ & =), L LA
+0.59%. 4[] tb+18.72%; SHFE# &M Z M H4948.520/ %, RtL _EE+0.68%. FF b
+15.10%

BAER S O BRE2)) : COMEX# 4 50/ 4% 7 P AR (B A Y) &S T/

1,400

1,200

1,000

800

600

400

200
N N N N N N N N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N
s B B OB R 8 & X R & oo 3
[N o) [N =) [N S JEN o) [N o) [N =)
N (e)] N [e)] N [e)] N ()] N ()] N [e)]

PG BHIE S HHERIE: Wind, PERHE
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HAFEE24 0t El: CY26Q22 54, LVMH. H%£H. F=%£H. Pradaf
B B M B bt+6.7% +3%. +20%. +2%. +18.4% (B ZILETF) , BRI LEKE

BR: TESEMEPSEEWRELLEE (%, BEELCEXT,CY26Q2( %R, U T26Q288 4 BRAENOR))
g  TEUZ - pe B

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

¥ It) (ttm)

2025A : R (Atb44.2%). A
04 RMSPA 1,637 362  26Q2(2026/6/30) 6.7% 5.6% 9.8% 9.6% 9.0% 7.2% 17.6%  11.3%  133%  17.0% |7k (28.3%). KE(12.8%). £

(A EE6.0%)

2025A :
1. HESER (Blbtt
46.7%, EFELV. JHE.
Celine%)

2. #hREHE (&EE13.0%,
BVLGARI. Tiffany.
CHAUMET)

3. BREE (Httb22.7%)
4. BERELLSE (Blkbtt
10.1%)

5. BEESZUE (Bl bt
6.6%)

LVMH MC.PA 2,349 21.6 260Q2(2026/6/30) 3.0% 1.0% 1.0% 1.0% -4.0% -3.0% 1.0% -3.0% 1.0% 3.0%

FY26 :
BRE (B HEE71.6%, A2
BEFHT. EukE) |

iggEA CFRSIX 1102 268  FY27Q1(2026/6/30) 20.0% 13.0% 1106 1406 60% 70K | 100% 10K 10K 20% | Tt Toa o
B8 . TR, B3 |
Hfth (13.0%)
2025A

R B © Gueei (&
W Eb40.8%) , YSL (Eld
££18.0%) , Bottega Veneta

(B GEEE11.6%) ; BRE -

EFE, geelin

F=EHE KERPA 359 498.2 260Q2(2026/6/30) 2.0% 0.0% -3.0% -50%  -18.0% -14.0% | -12.0% -16.0% -11.0% -10.0%

26H1 : prada (BU Gt
9.5% 8.5% 6.1% 12.5% 15.8% 17.7% 18.3% 16.5% [61.6%) . miumiu (BU&HEE
29.0%) . Versace (8.3%)

6.7%(A & versace) 2.6%(AREversace)

Prada 1913.HK 108 12.7 260Q2(2026/6/30) 18.4% (&Versace) 13.8% (&Versace)

1. g JE B B 3R A % 0401-0331, £ # FY25Q1 %1 5 20240401-20240630, F 42N B IRE 5 E B G KF L, HNIN T L4#FE G IRATHE, HFY27Q148 %CY26Q2, T H.
CY26Q2(>5n T HFRAFIE, KX T26Q2487% B #HF 2 £3);

2. Prada F2025#12 1 2 H # 4% Versace, 26Q1&3%1% &4F &5 BRIFHF ALK (KE Versace) KUK -4 Versace

3. &R B F26Q1 FF# B HITE R E, R Gucddz k85 E WK

B Wk
iﬁ%ﬁ%kﬁl%ﬁ HIEFIR: FH, KNG ERH, #E2E% 32



Sk 20Q2%kEFoB A LR RA AL BEEE, LRAGERR
L. MERA AL, FRkRIEiRIRILE 5

% : TEXSEQ DL EES REERBLILEE (%, EECERT, CY26Q2(NTTHFAFRIC, U T26Q2# 4 HARED

mk FEAT CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH I 1.0% -2.0% . -2.0% B§-9.0% |-5.0% -1.0%  M-5.0% . 2.0% l.o% 0%
ZoM4-ZOHE 20 l.4% l6% Is% ) 0% l 0% '% .% A% 'a%
HESKA
ZOM4-FAK 3.6% 0.4% I’.l% I.G% I3.8% 2% l% 5% l1% ‘% l%
F= 0% f-3.00
LVMH liO% iO% iﬁ% 1.0% @.0% @.0% 0% 4.0% l4.0% lz.O% 1.0% I.O% % J.iO%
ZOo4-BRENRE 0% i@% 1‘% Jl% JI% 1% JI% % Ll)% 2. Jl%
ZOo4-Pk 4% 3.7% 2% lﬁ% I5.5% 0.0% 6% 8.2% 4.9% ’.3% 2.
BREMFR
hig-B=E 1'% 1880% l% JIO% ) ) i.O% 0% 0% % ) z.
hig-F & lo% 2.0% ) 0% I7.0% ll.O% 8.0% IG.O% Is 0% 1.0% 4.0% 4.0% J.lO% Jl)%
rans N
LVMH -1.0% 0.0% -1.0% A0% JI.O% -1.0% 2’0% 3|0% % 7i% 1i% 1i 1F
Eed
B O4-FKREE I;.S% 0.2% L4.6% '.2% E.z% -0.5% 1! 1!5 % 4!3% 2. % 1! el%

1. S5 5 ] B 1R A 5 0401-0331, - P FY25Q1 752 20240401-20240630, F-AL\GJHBH 5 EH G R FE, ZNIA T4 FGHRLTHE, HEY27Q138 H$CY26Q2, T Ao
2. Prada F2025412 2 B F % Versace, 20Q14 581t &6 %5 B RIS ALK (KE Versace) KR4 Versace
3. F=&RH F26Q1 FF4 ERHITE RS K, R Guccd b fE 67 EF K

e UL TR

CHINA SECURITIES

HERR: HF, FNTEH, FIE2EK 33



2R 26Q2b £ A TMFRMFRZM, B ARRMNRREK, X
W R BRBEEFRITE L, PHRIX RAIZY RT3

E% : TESEN DL FES KIREWRF LLIEE (%, BELCET,C26Q2(LRHIRIC, U T26Q2E 4 B REO1Z)

WX EEATF 25AE IR A EE CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1 CY23Q4 CY23Q3 CY23Q2 CY23Q1
LVMH 265% | dow  fow | | |
2Ot arew | hsw  how
TA (B |PHiERE 33.4% % 0
BX) |x=z 28.6%
Prada (A& Versace)
Prada (&Versace) 297
LVMH 7.9% 80%  {1.0% 40
SOt 9.9% 7% 2% B
il 2 3l 10.2% 5.0% B 36.0¢
a5 F= 7.9% 9.0% B1.0% ¢ [0
Prada (A& Versace) 11.5% 7.8% ]IO% .
Prada (&Versace)
LVMH 26.3% 10%  pow | fow %
BOH 24.6% s o | P z
| PIERE 22.9% 0% I.O% ]IO% b
el A= 30.1% oo% [aow | feox 0%
Prada (A& Versace) _— 3% ]I.3% ]IZ% %
Prada (&Versace)
LVMH 25.6% 0.0% 3.0% % DOk PO 0% 0% 1.0% 0%
Eo4t 19.2% 3% 0% % 4% 3% 8 B %&% éz%
il - 2z 24.5% 0% 0% % 0% 0% 0% 0% 2.0% 0%
b _
A= 24.2% 70%  E3.0% | Bo.0% 50% B0 B1.0% 100 [sox o
Prada (F&Versace) 5 % o% o6 Qo o 1o Jeow  fow
Prada (&Versace) 16.3%
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BRFERAREM 4 85 32 -41 -22 -294 645 -76 -102 -109 -159 -80 -100 -05 11 30 -05 93 -284 76 66
PR3 81 19 -54 -27 -297 654 -72 -101 -115 -156 -87 -100 02 19 35 -08 91 -291 71 66
EHH 27 -11 -103 -17.1 -396 51.3 -12.4 -17.4 -17.1 -209 -13.2 -171 -76 -40 -55 0.3 100 -37.8 -62 -0.6
EES 73 41 00 31-265 752 -94 -125 -65-162 -36 -72 -24 26 -11 -20 121 -273 105 144
¢ -80 -25 -18 -36 -30.8 60.0 -169 -147 -125 -243 -109 -148 -33 -45-138 -28 95 -279 130 7.9
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AMd o KIERIE: 26558H 2 B 1h+26.3% (TH H+25.6%) , 8% #
X v B by #+3.5%/+0.9% (78 #+1.8%/+1.6%)

Bk : S OSEA FEE

BAEL 26/8 26/7 26/6 26/5 26/4 26/3 26/2 26/1 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5
ME O 26.3% 25.6% 28.6% 18.5% 21.6% 20.6% 6.3% 34.3% 23.9% 15.8% 18.2% 253% 154% 17.7% 19.3% 20.7%
SR ® 35% 1.8% 2.8% -3.0% 1.1% 3.1% -0.6% 83% 8.4% -26% -1.0% 9.4% -45% 16.7% 16.0% 21.7%
EE 09% 1.6% 1.7% -0.3% -14.6% 2.5% -10.0% 7.8% 4.3% -3.8% 0.0% 9.0% -3.9% 45% -3.3% 7.5%
FIRE. &8, FTREXNSE 12.9% 14.6% 20.0% -2.7% -6.0% 8.7% 11.4% 185% 14.0% 50% 4.5% 9.5% -1.4% 29% 56% 20.9%
R B AR 8.1% 9.4% 14.8% 1.9% -6.7% -54% -55% 14.7% 53% 1.4% -02% 87% -2.1% 51% 7.9% 12.9%
FERRKE 83% 129% 1.4% 19.5% 15.0% 10.5% 36.3% 20.3% 8.6% 157% 135% 5.3% 10.0% 10.7% 14.8%
BFEM4. BREREY 56.2% 55.3% 61.2% 46.3% 58.4% 51.9% 25.3% 385% 46.5% 54.2% 65.8% 66.4% 50.7% 452% 57.1% 55.1%
Vit ®R&RERM 345% 30.0% 30.6% 20.8% 189% 22.1% 0.5% 50.8% 27.4% 53% 3.0% 11.7% 9.4% 18.0% 15.5% 31.5%
Wit 97.8% 57.4% 1.1% 2.6% -0.1% 9.1% -3.9% 6.9% 2.9% -26.3% -38.0% -33.5% -52.8% -22.5% -4.8%  0.0%
HOSHbtt 26/8 26/7 26/6 26/5 26/4 26/3 26/2 26/1 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5
2548 & 73% 75% 73% 68% 68% 68% 73% 75% 83% 76% 76% 7.6% 89% 93% 9.1% 8.3%
EE 37% 42% 43% 46% 42% 42% 43% 47% 50% 53% 48% 40% 4.6% 52% 54% 5.4%
FRE. 6. FRERNE 08% 09% 09% 09% 08% 09% 09% 10% 11% 10% 09% 08% 09% 1.0% 1.0% 1.0%
RN R AR 29% 3.0% 31% 3.1% 3.0% 3.0% 29% 37% 38% 3.8% 3.6% 32% 34% 35% 3.4% 3.6%
FERRKE 06% 06% 06% 08% 08% 08% 1.1% 1.0% 09% 09% 07% 07% 07% 07% 0.7%
BFEMG. BREREH 28.9% 26.3% 29.4% 285% 28.3% 28.0% 24.5% 22.1% 24.4% 24.6% 23.3% 24.8% 23.4% 21.3% 235% 23.1%
V. ®&RER MG 12.7% 13.0% 12.3% 12.9% 12.3% 12.3% 11.6% 12.6% 12.7% 12.6% 12.8% 13.1% 11.9% 12.6% 12.1% 12.6%
A 1.6% 16% 12% 1.3% 1.6% 1.5% 1.6% 1.5% 1.2% 1.1% 1.1% 12% 1.0% 1.3% 1.5% 1.5%
Ho&fm (Z%x) 26/8 26/7 26/6 26/5 26/4 26/3 26/2 26/1 25/12 25/11 25/10 25/9 25/8 25/7 25/6 25/5
MEgH O 547.9 530.8 507.9 469.3 4552 4644 330.6 4319 4403 390.7 420.5 426.7 433.9 4227 3949 396.0
LAt 400 398 370 319 31.0 316 243 325 365 297 318 326 386 391 360 329
S 201 223 216 214 190 195 141 205 220 208 203 171 200 219 213 215
FRE %68, FTREXNS 44 47 48 40 37 40 29 41 47 41 38 34 39 41 40 41
AR AH & 158 161 155 144 135 139 97 161 166 148 153 136 146 147 135 141
FERRKE 31 30 30 36 37 26 45 44 36 36 30 29 29 27 29
BFEM4. BMEEHT 158.5 139.8 1494 1339 129.0 1301 81.1 956 1074 960 979 1059 101.5 900 927 915
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£ B ERBIERIE: 2658, £EREH T RAITFHAH398F £/ F h-1.2%
(RTAEA+0.7%) , REBEN FIAKA2IT £ /B e+1.6% (FT4EAH+2.5%)

26M8 26M7 26M6 26M5 26M4 26M3 26M2 26M1 25M12 25M11 25M10 25M9 25M8 25M7

ExXHARTHEMN 6.8 6.8 6.8 6.8 6.9 6.9 6.9 7.0 7.1 7.1 7.1 7.1 7.1 7.1
SEECPIRILL(%) 34 34 35 42 3.8 33 2.4 2.4 2.7 2.7 0.0 3.0 2.9 2.7
SEE#uCPIEI EE (%) 2.4 2.5 2.6 2.9 2.8 2.6 2.5 2.5 2.6 2.6 0.0 3.0 31 31
BB IR L F R (EFFR%) 3.6 3.6 3.6 36 36 3.6 36 3.6 3.7 3.9 4.1 4.2 4.3 43
SOTEERHEHR T2 3K B 2 1 22 (%) 6.7 6.7 6.5 6.5 6.3 6.4 6.0 6.1 6.2 6.2 6.2 6.3 6.6 6.7
XERH~

ZEREHEEZRTER (BE) 398 406 413 419 404 401 413 402 427 409 411 408 403 403

yoy| -1.2 0.7 38 37 0.5 -0.2 -0.5 -17 -0.5 -1.9 2.0 46 2.5 1.3
XEREEMPAE (FET) 429 43.6 44.3 43.1 41.8 40.9 39.8 395 40.5 41.0 415 41.2 422 426

yoy| 16 2.5 2.3 1.8 0.8 15 0.3 0.4 0.3 14 2.0 14 2.0 1.0
PR 208 B HE 4K E Eb (%) 2.1 1.7 1.2 1.0 1.0 1.3 1.5 15 1.3 1.4 1.6 1.8

XEHESER

ESEHEERTZFEEL") 10.0 11.9 9.0 7.3 5.6 4.8 34 35 35 37 4.3 4.0
EEEFRTZEEL®) 3.0 3.2 2.8 2.1 1.2 1.0 15 1.2 13 1.3 1.0 1.4
XE HIE R HER FE:F (%) 8.2 9.0 74 5.7 38 2.7 2.3 2.1 2.8 2.3 2.2 1.9
EE.HIEREFZIEEL®) 1.8 1.9 1.8 1.3 0.8 0.8 0.9 1.1 1.4 1.4 1.3 1.4
B TEFHEMEIHR L") 7.1 7.6 5.4 45 4.0 3.2 2.1 2.9 3.0 3.9 4.7 38
EEZFEFEEZTRERLL®%) 3.2 36 3.0 2.0 1.0 1.0 0.9 0.4 0.9 0.6 0.9 15
XEHEFHENZIERF L") 14.1 18.3 13.5 11.1 8.7 8.2 5.5 5.3 46 47 5.8 6.1
XEHEEER R L% 4.2 4.2 3.6 3.1 1.9 1.3 2.5 1.9 1.7 1.8 1.0 1.3
iﬁ)ﬁtkﬁﬁ%‘é%@i:ﬂtﬂwﬁ% St 9.4 114 177 133 100 4.4 4.4 4.2 6.3 43 4.2 4.4 4.0
iiﬂtﬁﬁﬁ T3 B e 208 L 6.5 5.2 5.7 5.7 5.7 2.2 1.7 3.9 4.0 47 4.2 3.4 34
3%):*ttﬁ%%%@mﬁﬁ”%éﬁﬁtt 16.9 172 189 138 123 133 123 6.8 43 4.9 5.3 7.3 7.9
EE A B ERF WA SRR %) 5.3 4.0 33 2.4 1.6 1.7 1.1 1.7 0.7 0.0 0.3 -0.4 -0.2
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Ladycare

2026-08 |} -12% 8% 3% % 13% 10% 156% 119 5% 7%
2026-07 % 12% 12% 7% §19% 12% 60% fa% fa% B506
202606 | 7% 16% 1% 3% | 1% 11% 48% 8% 4% 6%
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5%
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Ladycare

BEE

i)

202608 | 8% 1 14% 6% 3% 5% 32% 30% -4% 8% 11% 225% | -20% I -13% I 2% -46%  §24% 17%
200607 | 8% Ils% % 4% P Psov =31% 3% WBs% 10% 242% | -19% | -15% Low [ -49% fm% -13%
202606 | 8% 15% 6% 6% 6%  #H3% 32% 4% 0% 9% 208% | -20% | -20% -16% I 2% -50% 13%  }-10%
202605 | 8% 15% 7% 7% 10% 1% a3 J -10% 3% 10% 41% | 20% [ -24% I -18% I 1% I -49% 7% 12%
202604 | 9% 17% 7% 8% { 12% 6% o | -16% 4% 506 o814% | -16% |30 [ -21% 1 Basw | 2% -15%
200603 | -10% 19% 6% % {10 G Joow  foow o 6% 11920% | -13% 28% | 22% % 3% 3% |-13%
202602 | -15% 21% 8% 11% % P faw 2%  JBs% 5%  10388% | -15% -30% -22% -9% -16% 8% 8%
202601 | 13%  §20% 16% 15% 4% e Josw 1 9% e 2% 7521% 1% -25% 1 3% 9% IIzz% I 0% 9%
202512 ]14% ] 20% 12% 9% {19% 1% 0% | -22% 2% 4% 7904% [ -14% | -10%  J3e fie {12 8% 4%
202511 15% 21% 10% 9% 1 20% 0% 3% 22 0% 4% o64% | -14% | 9%  Fhsoe {2 {13 8% 5%
2025-10 17% 23% 12% 12% {122 fs 6% f23%  Faon 5%  12116% | -10% | 7% Eew 2%  {19% 10% %
202500 ] 19% 21% 12% 10% {20 Pew | 20%  fen  Psew 2% 9560% 906 %  Pow 2% |18% 10% 9%
20508 §22%  §21% 11% 11% 2% Pw | -9% 1% e 1% 9172% 9% 6% 4% 26% 18% | 14% 10%
02507 J23% 3% 12% 11% 60 e | 20% 9% 3% 1%  11304% | -10% 11% 8% 25% 7% | 14% 10%
ss05  B25%  J24% 15% 14% 26% % | -19% 8% 50 2% 0404% | -11% ] 14% % 126% 8% 1% 12%
2025-05 33% 20% 2% §25% 30% % 3% 1 2% 8% 11% 6519% % Jon P fa20  Jorn 8%  {21%
2025-04 3% 7% fa2oe P oo B 0% 2% ke J% 285% 6% 3% %% 3% §aa% 1% J2o%
2025-03 4% S ST £ [ . % 2% 2w B Jaw 211% 1% T ) 3% v 34% 4%
2025-02 6% BH6% B T 2 R | % I T £ 249% 8% 9% 2% r 8% f28% 6%
2025-01 5% PBov }zs% !3% % ! 8% 3% !6% { 16% 517% 3% B0 6 1% 5% Jore 7%
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2026-05 -4% -9% i 2% -15% 1% 2% P 6% 4% -25%
2026-04 I -8% -9% 1 2% -8% [ 4% 0% i 8% 1% -29%
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2025-12 19% W 2% 91% -10% 12% 1 12% 2% -16%
2025-11 27% 41% l o5% -10% 13% 1 18% -3% I -16%
2025-10 30% 39% =oz% I -10% 12% 1 2% -4% { -14%
2025-09 37% 3 40% 19% P -12% 17% : 30% -3% -15%
2025-08 49% 3 33% 1% I -13% 17% 33% 3% I -16%
2025-07 56% E 29% I s -14% 15% 3 3% 0% I 17%
2025-06 64% 22% 1 [ -10% 13% 45% 1% P 17%
2025-05 82% 1 2% R l 6% 24% 61% 8% I -13%
2025-04 3 2% = 49% IR - P 1% 28% 2 565% 1 18% I 8%
2025-03 45% = | 4% 28% Il 96% 24% { -9%
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