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HAZBRHRRERSES

IREXIRRED, HAKT LK

ERRREA TV EHR 20260920

FHHRERTR:

FRAHARIFRREMETF H1E. 9B 14 H~9 B 18 H, SW SHARIGIES ik
1.7%, 5 SW £ A ISBESRFF. B, SW IRERPISEH LK 1.8%, M SW A
1E%0 0.1pct; SW SHHIEISELERK 2.6%, HIER SW = A #5847 0.9pct,

IFHRfTILERE: 1) #8: 8 BHSEBERTELEHYN 4 BZ7t, EHHEK 04%. 2)
H0O: 8 BREHLRELOEN 286 {2555T, BLHEK 7.7%. £iFE, 8 BA4AmE
O&t 127 123550, RS 2.4%, BREEHOE 159 {2355, EHEK 12.3%., 3) 18
i EFERENEE 9 8 18 B, EXMBEMNIE B 188URT 17,401 jo/M, AFT
% 3.0%., *BEHELRT 15,750 Jo/, KB T 3.8%. EFRMEEMNIE M 1580k
F2EH/8E, ABETEX6.2%, ICE2 S1REENELIR 8157 /85, ANETEL5.9%,
4) BEME (ExOBR) : 9 B 16 H, BAATFERZRERSPHRSSIEEIRT
1,323 5 /A, BtLLEK 51.7%, BT 0.5%, FRLRK 29.6%,

(FERRTER]

547 8 BASRMRFEOEEE, thifFfliE 26H2 WRHEERES. REZNGETR, B
SMEFIREIERETH, 8 BRENRIRELO 286 {2355T, BEUIEK 7.7%, HHOTELR
[gEass. iFE, 8 BHRMENOER 127 {2355T, EEEK 2.4%, REHOER 159
235T, RIHIEK 12.3%, LiFmRRHOGEIRERE, REH O RER EFER
ERIER, ZEEXSRRNAZERNN, PrhiE S ESREEERE, RE 26H2 7
THEERGEWRT 26H1, FEEKTHFHIETRBR, U EF LFshERN B,

PR BRARMmHTRMFTIL, BFsinmEST. 8 BIREMTTF05%, 1-88
FIHEK 5.1%, FEAEEES, REMELTFEMFITI. SFESRSRMPIMNR
IRIEIRERYF, NPiRE, EFFPIMRITRAABIER, SEE TSRS,
1B 44%, TWISZPERIER 40%, LEEITFIEK 24%, =KFPIMEK 39%. Bim
¥75mE, TR, FORE. HERATE FEFEHESTIUINIBRK, $FERAELL E1E
K, EESERRENEEEK, KahEmhm iR, EFEER ERmAE.
(FRE=E]

SIS ERAmEE 2026 FZFERIXRERS: APERXISEST, SRGHKEET
R, &S, EfRcHRELSERRS . FEIEERER. RMTNRENe
KEDT, EfrmEEBgAhERNnOERKER, MEKBR. REMRE m
EHYEMBEIOSIRME, SLUIEENRESHERFER.

(TR RSREStHRER]

IBERY: 26 FARHEHRZE, BIREHHRLZHE, ANSKEEEELZRA
M. OFEiwEN: SRS/ IrmA/RNB/MERRE, BNKERES/IREAE
H, OmtER: ZBARE/FT/361 B/KAE, EICKERTER (BEER
B) | OEEIREST: BREE/IKERD/EXB.

HRRNE: BYFLiFkNEM, XEEMHESTH. OLiFk AP LRELHLE/
BRI, @iEmtliEr-ikaE: HE/HMN/EF/R5%E,

SRR HBREMTIHE, TURSIR, FEMENS, RIS LK.
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GERla=vag

1. FRAGRRIDRIRET H17
1.1 FRERRENR

FRAGERIMHRIRENETF BB, 9B 14H~98 18H, SWHRRIMEEH LK 1.7%,
5w ARBREANSFE, Hb, SWIRERSIEE LK 1.8%, HimSW 2 AEE10.1pct;

SW S54RSS E 7K 2.6%, HIE SW £ A 1557 0.9pct,

1: FRAGRRIFRRKEIEERD 2174V 8 (U

8% 1

6% -
40/0’
1.7%
2% -
0% A
-2% -
4% |
6% -
i TR ERES M KkHIE % i oL i 3 = O 8 ¥
SRR R BRI R AN R R
MQEESHE&&{@Z‘: FiE REFEEOREHE B W =H
l@+ﬁ.‘ﬂiﬁﬂﬁﬂ_ﬂlk WE FRERQECEHR- @ H &

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

FRKIERIRRIANER: hhkiy (18.8%). ki (18.8%). ST BE (16.9%).

HZEZER (13.1%). STERE (12.1%).

2: FRBRREIRIRABRFKIE Top15
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=resiian]

BEEE: Wind, BEEEFR

EEAERE BRETE
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1.2 FRHTIR S

[4541]

8 PHARIRFLEOEEE, whifHiE 26H2 WEREBER. BRZMRETHR, B8
FPIREIEETE, 8 BERESRREELO 286 {235, BHEK 7.7%, HOELERHEE
B, oiFE, 8 BORmEOE 127 {2555, FELUIEK 2.4%, BRAEHOER 159 12555T,
EECIBK 12.3%, LifrfhiRmt OIEERALLER, R OERER EFEREER,
25H2 ZEEMEXRMMAZEREZN, FIFFiE TSRS, RE 26H2, FitE
REERT 26H1, FEEREFIFEIEITRIBR, (I DGRk =,

[BR3<]

IREMHEEMFTIL, BFRkmEEH. 8 ARRMLZT TR 0.5%, 1-8 BRI
IR 5.1%, EANGHET, REEATEMETFTI. SFRRBECEMPIMRIMIEIR
4, MNilREE, EHEFPIMRIGRAKRASER, REETESERES. JRERNE
bR NRECIE K 44%, T3 PERIIARECIEIK40%, EEE#ZFRARIER 24%,
Z=RPININRILEIERK 39%. B, Trfhi. JAOR, HEH CFFhEsT
PANIBIK, SERERUELA LB, EERERRENEEEK, RaisinmEl =R,
HEEBREE _ ERYmAE,

2. FRERDH

2.1 2R EHmMAE 2026 F-FEIRISRERS: KR
HXHEET, SmhFEEETIITEEE

EBMWE, BFEIREVSERNS K. On/Adidas/Deckers/Nike/Lululemon/
VF/Puma W5 5IREIEL+13.5%/+13.3%/+5.7%/-1.1%/-4.3%/-5.2%/-9.7%, |AE%F
S BIRLIAS AER/-3.8%/-6.6%/+406.6%/-11.2%/FS /S, Adidas EBEEUAIF
SEEHE, FTESHTHRMESEN. Nike FIBXIEG, FEZEHT 9.86 (2%
IEEPA XFIRIA,

ReErhET, EREHERIEESHESER, 1-8 BHaEEnTERMY33h
1270, BEUIEK 1.1%, HPiREEEE. $HRmEBETEER 9615 (27T, RIEK 5.1%,
REEHBIREMBLETREER, ESEFLES. EfrmiEH, Adidas. Lululemon,
Puma SIMZFAEXNFEXIYLIMIEEK, (X Nike ZREFRFHLIFLETE. EE
R, 26Q2 RIEZ M EMERIGE, TiEEmiE. FILA IBRRRMEL, Hittmhig
K 25%-30%, 7. BEEMEZRRKSFEEFRKETE, 361 ERMGRRE, BIF

B MFEINEIE N 2 RIS R KEE S8R $B3TT #£20m EEAERE BRETE
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CRIFUFATALASEHE,

EIEHEER. BRiNFNASHEKRENDT, EfFmEESEREAREXRA%E
Ki#im, MEKBIF. REGRIFREHRPDEMBRAOKIENN, FLUESENRES
HESERR.

ARERIBKTEIMY F2IK, SAASESHESHEKER. 1) Lululemon:
it FY26 £IKEWRELLTE 5%~7%, BiFfEfRithEAMGSFINAS MBS,
EERMIEROE. 2) On: BENESKEFIBKISS|E 20%EX(E, BIAX (BAF
#X) Q2 EWFEIERK 43.0%, B2KIGERESNHH, QNEMBFEIIANZKIERIRR
A BEEAREERZ O,

REFLFH, FBEMEIIET K. RABBREHEISE. Lululemon B 25Q2 LA
SRAERPEXISHIT 15 RIVE, BIHFENZSTVETHRRNIEE, E2KIER
BREIRIIERT, KPEXpADEINBERERENTS. Puma ERAEDKRPEX
DTC EESHERRE, 618 BEAEHHARNE. Nike XIS HENEZENZ LR
BEREREEE, BUNERNE. RGN, BRSENERSEE.

FRSERFLINE, ERFLIBREEFFHR. SREEITEDRRERRT. 75
SHIESEETR, HEHERUNTRSEHRE. Adidas, Nike BHFRIRFSEMN,
HNARPEREHEBEKXRRIIFREALEHED, FHBKMEHEXNREI.
Deckers I UGG XIPEMIZRBICHASHMAIZTTIRG, HRENENRERSE, #
HEFUHE.

EMRESEEE, TURNER, SHSHREEAPERHEEEKRIR, @E
EISRBFREM. ET2RcsiREAREL, R LB, Briaalr iR
B 1) SEGEREEIER: F2RG. BERS. ENER. £FER. 2) BHF
IhmhE: BB, =7, 361 B, KEE, ECKIRSHEA,

RIEHRR: SERERGEANT, REEET, TWRFIR, £XBSAHEL.

2.2 EfFRRIT 2 B &EEmEB R I &L

# 1: EFFIRIGARRLES—KE

2FE
10.2 {Z&E5T 6% 13 7T 7%
Deckers 27Q1 26.4~26.6 fesr ° feEn °
Sk UGG+4.9%, HOKA+7.7%
464.0 {23251 0% 31.11Z%&5T -3%
Nike FY26 5B 25.6~265 e ° fe=n °
PIX: tZE+5%, EMEA+3%, KPHEX-11%, APLA
16.7 {Z25T -5% -1.01Z&7T S
VF 27Q1 26.4~26.6 e > e B
SRRk Vans-8%, Timberland+4%, The North Face+6%
133.4 {ZRRTT 10% 8.7 {ZRRTT 8%
Adidas 26H1 26.1~26.6 - —
SHEX : REM+5%, JLEE+8%, KX +14%, HIZE+27%, BEE+7%, FHSGBX+5%
Puma 26H1 26.1~26.6 35.5 {ZERTT -8% -0.5 {ZBxTT =

B MFEINEIE N 2 RIS R KEE S8R SB4TT $£20m EEAERE BRETE
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DR B3-99%, BREE-4.3%, Eoft-7.6%
1 HizB5T 22% 1467 {ZB5% 39%
k] 26Q3 263~265 |— L Bl i °
RARERMESIR : F45+10.0%, #55h+33.8%
24.2 (75T -4% 33 (2% 1%
Lululemon 26Q2 26.5~26.7 e ° feson °
DX EEMIX-8%, KHPEX+4%, Hith+5%
Und 12.0 175t -3% 54.5 FET 15
neer FY27Q1 26.4~26.6 (VBT : = 5
Armour SHBX: 4t2E-9.0%, EMEA+12.1%, T K-6.6%, H=E+7.7%
Ralph 19.6 {Z&5t 14% 2.6 125 19%
P FY27Q1 26.4~26.6 i 2 e °
Lauren SHX: JtE+12.8%, RIiN+7.2%, TriH+24.3%
16.8 {ZBHARR 14% 2.1 {ZBER 1222 %
OnRunning  26H1 26.1~26.6 : . > n >
SiX: EMEA+18.8%, ZEiM+3.8%, WAK+43.7%
37.0 250 2% 5.0 {250 132%
Gap 26Q2 26.5~26.8 e ° SOt °
oaak#: Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BRERE: S2RA%, RRERRR
#* 2: EfFEERAERMEE—K

VG = B8 SHEEER YoY FiE YoY
18.1 1ZBRTT -10% 0.5 {ZBR5T _40%
Hugo Boss 26H1 26.1~26.6 SEHE. BOSS-8%, HUGO-19%
81.6 1ZERTT 2% 22.4{ZRRTT 0%
Hermés 26H1 26.1~26.6
SDERT: RE+5%, Fik-3%, #45+5%, Eit+1%, FKFIER-6%, F5-4%
ora o 61266 30.5 1ZERTT 11% 3.3 1ZER5T 15%
rada A~ .
SERkE: Prada+3.3%, Miu Miu+2.5%
M e 61266 386.4 {ZE5T 3% 57.0 1ZEXTT 0%
T | SRR REE-T%, FE+9%, BK-2%, BR+2%, EEE+11%
. o 61266 72.2 1ZB%5T 3% 3.6 1ZER5T 12%
== T | SEEE: Gucci-5%, BEE+20%, BRES+8%
PRlELER 27Q1 26.4~26.6 AL 20% _ _
e A0 AR BA+36%, BM+11%, ZEM+27%, FERFEEN+3%, TA+21%
4.6 17354 5% - -
Burberr 27Q1 26.4~26.6
y HHR: EMEIA-3%, ZEM+12%, KFER+9%, WA (KRLRLISN) +3%

BHKR: S2R25, BARREHRR

2.3 FEATWLEEE
ALO RN AR AL 3K
BTSSR ALO S IE A A X e G 8, 1) 2026 = 2027

ETEES. JbEL BB, R R FUN. BECEITR R TR | S LEE
RS S A NSRRI LEE, IORY TR AR T N

SRS EAERNT R T ERRZRS. RESHRS.  -

(FriEsEsE: https://mp.weixin.qg.com/s/sNepEyn54GDg7Zvoai4odOg)

BSFRAFNEIE N Z SRS IS B EE S A 851N $£20m EIERERS P78
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2AFFER EHRARRE

#*3: FAERLHRRLE

G B A&
BEREFEEROBRATFARNERER (RR) ARERATEHRILEHE apM &

ERFERRE 2026/9/18 BERMOIEERTERN, WHEEE (FEETRELR), FEYATELEWSMUSIKR
PRI,

ay

EERIE: ARLE, BHERRR
3. {TALEEIRER
3.1 8 BRE%IRtIZ S MFELL TbE 0.5%

RIEERGITEEIE, 8 BHASHEMmTELHL 4 K1z, BEHIEK 04%. 8 BE
ERREEEIE. FHARMETERLE 1013 {Z7T, BT 0.5%, L LTESHE, 8 B4
FIfmM_ETEEN 10230 Z7T, FEHEK 0.5%, 1-8 B, LYARM_ ESEMSTSEE

—
[ ==

REELERILLERN 25.7%, FELYBREMN EFEMELLIEK 4.9%.

3: REILA LI BETHS BIEE (%)

50% 1 202658 BIREEIBFHAR KB ERRLL-0.5%
40% -

30% -

20% -
10% - ‘
0%

r

-10% -

BRI ERGHR, BAERAR
4: BREIA LW BEMRIHEE (%)

20% -

20265F1-8 AIREERHHARKSERRITRLL+51%

15% -

5% | \
0% — e — — : - —_ — — \

5% J

D FTLWOR D DO AN NDTROREDDO - NNDFTOONDDO N N®T O K D
LLLeLLLEL C o 2L D D 99999999 T 9999999
P S O PP PP P IITIITIIIITIITIOOLLOBLWOLLBN GSCSCSC SO
FUIAAHAEINAINTAINAIAIAIAIAAAANNNNA AN I NN N NN
O 0 00 0000000000000 0000000000000C00
SRESRRSRRNAECRIEGETRERRIRERIERIKNCIIIRSTETEF
—_— N - N N - e - N
BRERLL LB R E SR Yoy PRECEIEEHTAMSERITYoY IRFEETEMRITYoY

BRKR: ERFHR, BHARREAR

B MFEINEIE N 2 RIS R KEE S8R 586N $£20m EEAERE BRETE
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5: SEYM ESEMBIHEE (%)

30%

2026£F1-8 ALY MM LR EMRiFELE+4.9%

20% -

10%-/&\~~/\-—\_"\4\7 M

0%

-10%

BRKR: BERGHE, BERFEHAR

3.2 8 AFRESHRIE OMFEELIR

8 BEIR%RMm. RELO: FEXEELE 2026 F 1-8 AREHOSRMRE
2034 {Zz5T, FEE+3.1%, Hep, HOHRLE, 2kEgm 980 {2355, Et+3.7%,
HORERAREMNE 1053 {235, Rb+2.5%. He, 8 BERESFREEO 286 123
7T, FtE+7.7%. DiFE, 8 BHRLE. RRFImE O 127 {2355T, R+2.4%,
AREE R A H O 159 1Z355T, Rtb+12.3%,

6: 8 BpRYE. RREImEDIEK 2.4% 7: 8 BIRERAEMHFHOIEK 12.3%

250 1 {Z3&5T 8Pigi®ER2.4%  100%

80% 250  1Z355T 8 BiLiE}12.3%  80%

200 - | L 80%
L 60% 200 ©
150 | L 40% 150 L 40%
100 - 20% F 20%

| oo 100 - L 0%

50
- -20% 50 | | 0%
........................................ -40%
0 P N 0% o LUV VLRI UL VLRI -40%
C') oo oo oo G'

e e T T T T T T T T Y T T T T T T T T v =

— H ET YoY — L R YoY
BRERR: BXEE, Wind, BARERR BESER: BXRE, Wind, EAERAR
3.3 FRAERIMBEMNIE T
AEEAIMBRIIE. HENE: FEhERTREEE, 98 18 H, ExRIBNE B
#HIRT 17,401 Jo/ME, ARETEL 3.0%, ABBEANELIMRT 15,750 Jo/ME, ANETEL 3.8%,
EFMBEINTE M 1880RT 92 £5/85, ANETEX 6.2%, ICE2 StBILENELIR 81 %5
/85, RETE 5.9%.
BESFAIEEN 2 e SIS RiRE S 57T 20 EERER AR
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8: hEtRENERAEIEE 9: EiteiEintEREE

25,000 200 - ESAN: =

20,000 - 150

15,000 100

10,000 50 +

5000 +—FV—"—7F+—"7-—"—"7"—"7T"—""T"—""T""T"TT"T"TTT o
$838333833838383838833 223338833383333838833
— D O — WO DO — N O — DD DD D i 1 1+ 1T I T T I 1 1T I T T 11T 71 7
I3 95339832%233¢% 5885838583583 :583588
— e — NN N OO M M S S WD W WO OO i+ 3 3% % 1 T 1T 1T T 3T 1T T 1T 1 71
NN NN AN AN AN — T T NN N M OO S 3 0w 0N 0 0 O
OO0 0000000000000 0o O NN NN N NN NN NN NN NNNN
WSS de 8 NS sasd SRESRSSNRRRSRSRRIRERS
— ERBENMEBIES  —— N EEN AR — CE2 ST A

BRRIR: FEREM, Wind, BEERFEHRR BEERIR: FEREN, Wind, BARFHAR

3.4 9 BEXFEFBMiEFRIFSMA

BATIEFEEMEIEL: 1) EXxOE: 9 B 16 B, BRARUFERZMERARTIZS
BISEIRT 1,323 =0/, BLERK 51.7%, BARTE 0.5%, FR_LERK 29.6%. 2)
BrO&E: 9B 16 B, MARTFERZAFRHRGEIEEURT 1,857 Bo/AF, B
EE E3K 40.8%, BRLRK 0.2%, FRLRK 20.5%.

10: BAFIEFEMiEES (ExOE) 11: BAFIEFBMEES (RxOE)

AR ER PRI A IR ) RIS E32 3 e S a2 (RT)

1600 |  EBIAF 9200 - ES/AR

1400 2000

1200 - 1800 4

1600 |

1000+ 1400 -

800 4 1200

600 +——————————————— 1000 +——+—
NN AN NN AN AN N AN N AN NN NN NN Ll O o N I o N o VI A o o B N o I O I T o |
R A A U O B U, R LR R I R A
fsggedyzggedgsgy S3gzedazgzodyzgs
o+ < S % S T WOWWW W W OO O O = = = = oo o= B WO WD W W B W W W W
N NN NN AN AN NN NN DN N NN NN [t I o N N o Y o IO VR o I T ¥ I VI ¥ I o0 Y < (R Y Y|
SRREILEIRKKEKRIRIKRER SR SRS 888888¢8

BREKIR: Wind, BERRHAR BRKIR: Wind, BHARRAR

3.5 ERREERHALORESEHICERER

=& 4: ERnERHRAEOESHICEEW

wE £ iiﬁf §I_GH,. E S
ARD SRR AR  RIREEFR  HRE=RAL

2026/01 6.97 25,074 4,026 122.4 309.4

2026/02 6.92 25,044 4,010 122.3 309.3

2026/03 6.92 25,102 4,013 122.8 3155

2026/04 6.86 25,112 4,005 122.8 319.8

B MFEINEIE N 2 RIS R KEE S8R S88TT $£20m EEAERE BRETE
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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
2026/9/18 6.75 25,637 4,053 123.0 331.6
I RAE -3.9% 2.1% 1.0% 0.5% 7.0%
B BYCEREE -0.4% 0.1% 0.2% 0.0% 1.1%

BEKE: Wind, SEIR{T, HAZAERF

3.6 EREIR=ITILER

3.6.1 REEHARIHTHA

2025 FHEEHRITHIAHMRIE 4377 (27T, RELBK 6.1%. 20 CR10 &
78.5% , H % E/Adidas/361 &/ I35 KB /Lululemon T 37 {7 &1 [ LY £ F+

1.0/0.2/0.2/1.0/0.4pct ,
3.3/0.4/0.1/0.7/0.1pct,

& 5: HENSHIRIGTHIAHMER T G iR

Nike/ 2= == / 4% 45 /Skechers/VF T iz i Z Btk T &8

BhEi: ZARD 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

e YoY 101% 125% 141% 163% 21.5% 189% -24% 13.7% -49% 143% 68% 6.1%

2017 2018 2024 2025

1 i 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 150% 155% 164% 18.6% 194% 19.0% 168% 152% 98% 9.0% 93% 9.5%

4 == 66% 69% 66% 62% 60% 65% 69% 94% 10.7% 105% 9.8% = 9.4%

5 e 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 IZEEANN=] - - - - - 03% 05% 08% 12% 17% 26% 3.6%

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 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% 168% 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 I 66% 69% 6.6% 62% 60% 65% 69% 94% 10.7% 105% 9.8%  9.4%

5 Fila 15% 20% 22% 25% 37% 54% 65% 69% 72% 73% 713% 713%

6 L= 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% 743% 72.1% 68.4%

FBHFRE: RRERETWEIE, BREERHR; i£: Un-biasedCR10 JZEEHRIT A2 BITENESEE CR10

BEMFHEE Z N EERRESEH 59T 20 EERER AR
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3.6.2 EBEDHS

2025 FHEBFEHIHIUEX 5707 (27T, RELER 1.6%. 2T CR101X 23.0%,
Hrh%zig/Adidas/IS5ABTHIAHERLLIE 0.5/0.1/0.2pct, KRE/FIER/ ALz
ERLLFEF, BRZK/M5/RHEH/ZFT /MR /Bestseller THippEELLL T B
0.1/0.3/0.2/0.1/0.1/0.3pct.

% 6: FPEBEHIHIMER TGRS

R {CARM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

ihe YoY 38% 45% 41% 50% 65% 3.9% -120% 11.7% -89% 81% 00% 1.6%
HER ARO0F 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 22k 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 4.8%
2 BEzx 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47%  46%
3 piii=s 08% 07% 08% 10% 11% 13% 16% 1.6% 1.7% 21% 24% 24%
4 % 14% 1.6% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
5 ki 08% 09% 12% 14% 15% 1.7% 21% 19% 20% 22% 23% 21%
6 Z=p 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% 1.6% 1.7%
8 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
8 DIGEEAYrN=] - - - - - 01% 02% 03% 05% 07% 1.0% 12%
10 Bestseller 33% 34% 32% 30% 28% 27% 26% 26% 21% 18% 14% 1.1%
10 FUBR - - 07% 07% 08% 09% 10% 1.0% 1.1% 1.0% 1.1% 1.1%
10 Riss - - 04% 04% 05% 07% 07% 07% 09% 1.1% 1.1% 1.1%
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%
Hi= mhE A 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 EiEzx 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
2 A 07% 06% 08% 10% 11% 12% 15% 15% 1.6% 19% 21% 22%
3 i 08% 09% 12% 14% 15% 1.7% 21% 19% 20% 22% 23% 21%
3 % 12%  14% 15% 1.7% 20% 22% 2.6% 23% 22% 21% 21% 1.9%
5 B 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
5 gy 06% 07% 08% 09% 12% 14% 13% 15% 1.6% 1.6% 17% 1.7%
5 Adidas 13%  14% 15% 1.9% 22% 24% 24% 21% 15% 15% 1.6% 1.7%
8 Fila 02% 02% 03% 04% 06% 1.0% 13% 14% 14% 15% 15% 15%
9 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
10 FUER - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 11%
10 preyizie) - - - - - 01% 02% 03% 04% 06% 09% 11%
10 AT 26% 26% 25% 23% 21% 21% 20% 20% 1.8% 18% 14% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 1.1% 1.1% 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%

FEIRIER: BRRERZFTWENRE, BHEERMTR; i¥: Un-biasedCR10 1iZEEHEIT X ATRITENSEE CR10
3.6.3 FEZETA

2025 FEhEIEHIFIEX 10592 (25T, RS 1.5%, AF0R CR10149.5%,
H o2 # /Lululemon/Moncler Tz BB LLIEF 0.1/0.1/0.1pct, KB E/Z=T
/Adidas/UR/Z&ERiT/RDHiznEELFET, diH/Bestseller/Inditex TizHEIELL T
& 0.2/0.2/0.1pct,

BSFRAFNEIE N Z SRS IS B EE S A £51070 207 EERERY B8
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& 7: PEIZEHIGIUER T GEHE

BhEi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TEME 7937 8395 8852 9409 10126 10573 9407 10540 9643 10443 10437 10592
S YoY 74% 58% 54% 63% 7.6% 44% -11.0% 121% -85% 83% -01% 15%
HE= 23O 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 ks 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 22 - - 04% 05% 07% 09% 10% 11% 12% 13% 15% 1.6%
2 EEE - - 05% 06% 07% 08% 10% 10% 1.1% 14% 16% 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%
6 g 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
6 Adidas 06% 06% 07% 08% 10% 11% 10% 09% 05% 05% 06% 0.6%
6 UR - - 02% 03% 04% 04% 04% 05% 05% 05% 06% 0.6%
6 ERR - - 07% 06% 07% 07% 07% 06% 06% 06% 06% 0.6%
10 Inditex 07% 07% 09% 09% 09% 09% 10% 10% 08% 07% 06% 05%
10 Foys) - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
10 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 05%
Un-biased CR10 6.3% 6.6% 101% 9.4% 9.8% 10.0% 10.0% 9.9% 93% 9.7% 9.8% 9.5%
HE= REOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 i 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 piii=s 04% 04% 05% 06% 06% 07% 09% 09% 1.0% 13% 14% 15%
3 Lululemon - - 00% 00% 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% 10% 11% 10% 09% 05% 05% 06% 0.6%
4 22 - - 03% 03% 04% 05% 05% 05% 05% 05% 06% 0.6%
8 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 05%
8 o) - - 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% 05%
Un-biased CR10 76% 80% 8.0% 80% 83% 82% 79% 78% 74% 7.8% 80% 8.0%
BHKE: RRERETWEIE, BEERHAR; i£: Un-biasedCR10 JZEEHRIT AT RBITERNESEEE CR10
3.6.4 HEIFEERDIH

2025 FHESEFEHIHIMEX 2657 (25T, RELIEK 2.0%. AT CR101X 15.8%,
Hrh#R /% H/Adidas/F55/361 EiiptnEiELLET 0.3/0.1/0.1/0.1/0.1pct, iHWH/md
w/ETR/FTHRnMmELEFE, BERithinnEElL g 0.1pct,

& 8: HPEERHIFIMER T GRS

BhgEi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
i FTEME 1271 1400 1571 1800 2091 2391 2218 2517 2299 2526 2604 2657
YoY 92% 102% 122% 146% 162% 144% -73% 135% -87% 99% 3.1% 2.0%
He= AFOF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 HI 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 g 07% 1.0% 13% 14% 18% 22% 26% 28% 31% 31% 31% 32%
3 puiksz 07% 08% 1.0% 11% 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 K 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
6 5 04% 05% 05% 06% 06% 07% 08% 07% 07% 07% 06% 0.6%
BEMFHEE Z N EERRESEH 2110 20 ERER 1R
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6 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%
6 = 4 - - - - - - - - 09% 08% 0.7% 0.6%
9 Bte 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%
Hi= mhEOfE 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 i 06% 08% 1.0% 1.1% 12%  13% 1.4% 1.7%  19% 19% 1.9% 2.0%
3 A 07% 08% 1.0% 1.1% 12%  13% 1.4% 14%  14% 15% 1.5% 1.5%
4 Fila 0.1% 02% 03% 03% 06% 09% 12% 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%
6 B 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% 0.6%
7 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%
7 Dave&aBella - - - - - - - - 09% 08% 07% 0.6%
10 x5 - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 0.5%
10 e 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%
BEIRIR: BXEIRETLENE, BAEEMT; E: Un-biasedCR10 HZEEHHI+AARGITEAEZEE CR10

3.6.5 HEIAXK LS

2025 FFREIRRTHIAMIEIX 2542 27, FEIEK 1.6%. ~AEO#&E CR101£9.8%,
HPBAERATIZOEELIEF 0.2pct, matkEERE/iLiE/EBmmA/B5/ i/ Rk %
/Victoria's Secret MM AMBELLFFE, AEB/LFAF/=IZATHHERL TiE
0.1/0.1/0.1pct,

% 9: HEIRRHGIFIIER T G=HES

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

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

il YoY 92% 17% 73% 83% 93% 58% -95% 121% -74% 77% 0.5% 1.6%
HER= YA Wb 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 ks 09% 1.0% 13% 1.4% 15% 1.7% 20% 1.8% 1.8% 1.8% 2.0% 1.9%
2 WALER - - - - - - 03% 05% 08% 1.0% 1.3% 1.5%
3 EOtREERS 1.5% 15% 1.5% 15% 1.5% 14% 1.4% 1.3% 13% 1.3% 1.3% 1.3%
4 OE 1.0% 1.1% 11% 1.0% 1.0% 1.1% 1.2% 1.2% 12% 1.2% 12% 1.2%
5 EHEA 26% 3.0% 25% 23% 24% 1.8% 15% 1.4% 14% 12% 1.1% 1.1%
6 =5 09% 09% 09% 09% 09% 09% 1.0% 1.0% 1.0% 1.0% 0.8% 0.8%
7 i - - 0.0% 00% 01% 01% 05% 0.8% 0.7% 0.6% 06% 0.6%
7 HSLRs 1.0% 1.1% 1.0% 09% 0.8% 09% 09% 0.8% 07% 06% 0.6% 0.6%
9 L 1.2% 1.2% 1.0% 1.0% 1.0% 08% 07% 0.7% 06% 05% 0.5% 0.4%
9 Victoria's Secret - - - - - - - 03% 03% 04% 04% 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%
H= mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 i 09% 1.0% 1.3% 14% 15% 1.7% 20% 1.8% 1.8% 1.8% 2.0% 1.9%
2 MIIOW (3EA) - - - - 0.3% 05% 08% 1.0% 1.3% 1.5%
3 BtRA 15% 15% 15% 15% 15% 14% 1.4% 13% 13% 1.3% 1.3% 1.3%
4 EBHIA 2.6% 3.0% 25% 23% 24% 1.8% 15% 1.4% 14% 12% 1.1% 1.1%
5 SR 07% 07% 08% 07% 07% 0.8% 09% 09% 0.8% 09% 09% 0.9%

B MFEINEIE N 2 RIS R KEE S8R 55121 #2010 EERERY B8
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6 S5 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 =8 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% 10.1% 9.3% 9.5% 9.5%

BHRE: BRERFTWEIE, BREEHAR: iE: Un-biasedCR10 HZFEHFI+ A ARGEITEANEZEE CR10

3.7 &R

3.7.1 Tk X
12: 8 BiEMEIRIRNESIFLL-8.6% 13: 8 BRETRHEHALL-15.0%
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IIIIIILBNNLLEEES N Y L R
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m—EEEM & Yoy w— R BT YoY
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16: 8 BRYSDRNEFFLL-10.7% 17: 8 BRIMAFEERMRLL-25.0%

- . - 0,
80 1Z7T - 60% 120 1757 150%
. 100 4 L 110%
60 1 10.7% [ 39% 80 - 6.0%
\ r 70%
40 A - 10% 60 -
0 - 30%
4 L -159 - | ™ = i
20 15% o0 M /] A \\/’ \'\.--""——10%
0 +LE AL L L L L L L 40% o ALLIRVTTRICLIRLIRIV RV LR NRTERL 500
yyggeydzesodazes SE¥ssocNyzsEoanz s
T T T T T T OWWW WM OO O O < o o+ o+ oot WY d b b D
fo O o ot ot o I o (o B oV I o (O Vo, VB o I Y I SV I o o N NN N NN NN N N NN N NN
SERRSES8SSEKRKEKRILES SESSRERRESIRLLILRSRES
—_— A —{HE&E-YoY m— AT SR -YoY
BRERR: BREmpEREEE TSR, BAREHAR BRERR: BRmpiEREEE TSR, BAREHAR

3.7.2 FRhEEN
% 10: EHRMEREARNEER

Mk [RbbigiE
26518 2R 3R 48 8HA 26%18 28 48

Nike 9.8% 101%  9.0% 7.5% 9.3% 8.4% 7.0% 8.0% -9.5% 8.6% 24.3% 3.5% -13.5% -29.4% -9.7% -24.5%
Adidas 7.6% 9.3% 9.2% 7.9% 9.9% 9.4% 7.9% 8.8% 9.3% 60.7% 43.7% 17.1% 26.3% 16.6% 49.9% 10.9%
Puma 1.8% 1.9% 21% 1.6% 2.1% 2.3% 1.6% 1.7% -0.7% 19.1% 11.5% -12.5% -19.9% -4.3% -0.5% -3.1%
Under Armour 0.6% 0.6% 0.6% 0.7% 0.6% 0.8% 0.7% 0.5% -11.0% 373% 22.1% 56.5% -8.1% -19.6% 33.1% -14.1%
Skechers 1.5% 1.5% 1.7% 1.4% 1.5% 1.5% 1.5% 1.1% 0.6% 19.2% -15.8% 10.7% -35.8% -10.4% 18.1% -10.3%
7 7.5% 8.0% 7.3% 7.7% 6.9% 71% 6.5% 6.9% 4.1% 32.7% 10.1% -13.6% 0.3% 1.1% 0.7% 1.9%
R 6.8% 6.8% 5.9% 6.2% 6.5% 6.4% 5.9% 5.5% 71% 32.2% 3.6% 0.4% 9.6% 0.6% 4.6% 0.5%
Fila 7.8% 7.7% 8.3% 7.7% 11.0%  9.7% 5.3% 5.7% 12.5% 59.2% 38.5% 25.5% 1.6% 12.4% -12.1% -10.3%
Fila Fusion 0.4% 0.3% 0.3% 0.4% 0.6% 0.6% 0.4% 0.3% 68.4% 54.2% 102.5% 113.1% 49.0% 53.2% 112.9% 52.4%

¥A1ES/Arc'teryx 0.0% 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% -
1H5245/DESCENTE 2.2% 1.8% 1.9% 1.8% 1.9% 2.0% 1.8% 0.8% 30.3% 64.1% 41.0% 5.8% -223%  -10.0% 9.1% -47.9%
BJf£/KOLON SPORT  0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% |47808.8% 22743.5% 60722% 1351.0% 243.1% 164.1% 204.4% 65.6%
55 2.0% 2.2% 2.4% 2.7% 2.2% 2.0% 2.1% 2.0% -17.3% 4.0% -11.7% -16.2% -142%  -24.4% -9.1% -20.6%

361 & 1.5% 1.5% 1.8% 1.6% 1.2% 1.2% 1.2% 1.0% -30.3% -48.6% -35.6% -50.5% -43.5%  -527%  -37.5% -44.4%

EEERE: BRTIHER, BERRAR, F: BRAESHTEANN, SEMUANFEER

*11: BEmFSDRAEEERER

FIEbigiE
38 4R
SR Ak 1.9% 16% 31% 24% 28% 25% 24% 28% 70.7% 55.0% 81.9% 3.5% 27.0% 1.8% 39.2% 36.1%
BEZR BEZR 0.9% 10%  1.0% 11% 13% 19% 1.0% 09% 271% 112.2% 33.8% -14.2% 0.7% -4.4% 19.5% 4.8%
FRA BtRA 0.0% 0.0% 0.0% 0.0% 0.0% 00% 00% 0.0% -80.1% -63.6% -78.3% -852%  -512% -16.3% -31.2% -16.7%
RO 5 0.4% 03% 03% 04% 04% 03% 03% 03% -62.9% -60.0% -61.1% -67.6%  -37.0%  -30.1% -16.4% -35.6%
AFZ AFE 0.8% 09% 07% 06% 06% 05% 04% 0.5% 20.2% 14.1% 46.4% 6.3% 13.4% -6.1% 19.6% 6.3%
Hazzys 0.2% 03% 05% 05% 07% 06% 04% 03% 30.8% 25.8% 55.6% 79.5% 67.7% 52.3% 39.4% 14.0%
RES
REZ 0.1% 01% 02% 02% 02% 02% 01% 02% 59.6% 432% 100.4%  108.5% 71.8% 28.2% 48.5% -

BSFRAFNEIE N Z SRS IS B EE S A 5141 2010 AR 278
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tIUR CIER 0.2% 03% 02% 02% 02% 03% 02% 02% -13.3% 1.0% -47.9% -242%  -257%  -16.4% 29.1% 3.0%

WE THE 0.2% 02% 01% 02% 02% 03% 02% 02% 23.3% 29.2% 2.9% 46.1% 9.1% -14.5% 24.1% 19.0%

BRRIE: BRGHER BRRRAR, i HRASSHTEAINN, SZRMAEEER

* 12: TEmSDRAEEERER

FEbigiE
2618 2R 58 68 78 8H 2618 2H 38
fAREE 0.42% 0.46% 0.89% 0.68% 0.71% 0.62% 0.66% 0.65% -0.3% 19.3% 55.0% 10.5% -23.0% -364% 13.6% -14.7%
R Theory 0.04% 0.05% 0.08% 0.05% 0.05% 0.06% 0.06% 0.05% 13.7% 1.2% -17.0% -16.4% -56.5% -43.1% -11.7% -41.4%
GU 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.00% 0.00% -293%  -393%  -393% -192%  -473%  -423% -49.9% -71.1%
) 0.18% 0.22% 0.23% 0.13% 0.12% 0.12% 0.11% 0.12% 11.7% 42.0% 106.7% 29.2% 5.5% -14.4% -10.8% -40.4%
AFS

RET 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.02% 0.02% -56.7%  -572%  -56.7% -341%  -439%  -264% -26.3% -45.9%
RO 3 0.11% 0.09% 0.07% 0.05% 0.07% 0.07% 0.05% 0.06% 15.2% 35.6% -27.1% -53.8% -37.9% -41.7% -38.5% -25.9%
AT #BE/DAZZLE 0.06% 0.11% 0.10% 0.13% 0.15% 0.10% 0.12% 0.08% 14.2% 65.4% 65.1% 140.5% 57.6% -28.3% -122% -26.5%
Ervals 0.02% 0.01% 0.02% 0.02% 0.02% 0.03% 0.02% 0.01% -49.8% -66.8% -59.4% -50.2% -52.7% -56.2% -59.2% -57.6%
Self-portrait 0.03% 0.07% 0.06% 0.04% 0.08% 0.07% 0.04% 0.03% -26.4% 40.3% 46.0% 10.1% 24.8% -8.7% -24.7% -44.6%
vl Ed Hardy 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% -21.9% -49.3% -65.1% -36.3% -34.7% -48.9% -334% -62.7%
Laurel 0.02% 0.02% 0.03% 0.02% 0.04% 0.05% 0.03% 0.03% -39.5% -39.8% -5.8% 3.0% 10.8% -1.4% 4.1% -21.2%
IRO 0.02% 0.03% 0.03% 0.03% 0.02% 0.03% 0.02% 0.02% 723% 89.6% 347% 77.8% -18.7% -22.6% -16.2% -31.3%

TEENIE
FRELER WEENIE 0.12% 0.17% 0.15% 0.11% 0.10% 0.09% 0.06% 0.13% -26.9% -38.2% -36.0% -44.6% -554% -67.4% -61.2% -30.3%
Jorya 0.02% 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 12.8% 20.1% -21.7% -18.6% -54.3% -48.8% -6.7% -43.0%

Jorya
W ky q 0.03% 0.05% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% -55.5% -48.7% -28.6% 6.5% -39.8% -374% -28.0% -25.8%

‘eeken

FRERARAR Caroline 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% 0.01% 0.01% -52.2% -67.8% -69.9% -59.4% -28.5% -25.0% -24.9% -
AIVEI 0.02% 0.04% 0.04% 0.03% 0.04% 0.01% 0.03% 0.03% -42.0% -30.0% 32% 41% -33.3% -36.1% -35.0% -36.9%
ANMANI 0.00% 0.00% 0.00% 0.01% 0.01% 0.01% 0.01% 0.01% -40.7% -68.2% 83.1% -49.7% -14.5% -143% 4.3% -

FREERAD Fh= 0.15% 0.07% 0.02% 0.01% 0.04% 0.03% 0.09% 0.10% 96.1% 8.6% -41.0% -95.0% -86.8% -87.2% -38.3% -61.4%

BRRE: BIRTIHER, RERRRR, I HRAESHEANMN, STRMAFEER

#=13: EEmEEEREHRERER

FEbigE
2R 3R 48 5H 8A 2618 2R 38

FRIIRIB sz 4.4% 41%  44%  39% 43%  41%  42%  3.1% 7.3% 64.2% -271% -7.0% 24.9% 27.8% 35.4% -16.5%

HHERE Ak 0.6% 05% 09% 07% 06% 05% 05% 04% 21.3% 19.5% 214% -5.8% -13.8% -47.2% -22.5% -17.0%

KEZ mini peace 0.6% 06% 04% 04% 03% 03% 02% 02% -0.3% 21.9% -272%  -172% -26.2% -17.1% -35.6%  -31.5%

RRER  #EkEHE  teenieweeniekids 0.5% 05% 04% 03% 02% 02% 01% 02% -5.1% -26.7% -207%  -333% -39.0% -72.7% -62.9% [$=59.4%

Bt 0.3% 03% 03% 02% 02% 02% 01% 0.1% -25.5% -203% -147%  -19.8% 16.1% -26.9% -30 3%-

RS X#z)L 0.1% 01% 00% 00% 00% 00% 00% 0.0% -43.1% -351%  -263% -1.1% -18.9% -44.1% -16.5% [=61:3%

Hazzys 0.2% 03% 02% 01% 01% 01% 01% 0.1% -252% 10.8% 17.8% 23.1% -4.1% 6.3% 14.8% [$=52:2%

Nike Nike 0.2% 02% 02% 01% 01% 01% 01% 02% -23.6% -26.3% -44.8% 9.5% -46.6% -70.4% -28.9% -152%

Adidas Adidas 0.2% 02% 02% 02% 02% 02% 02% 02% 90.8% 412% 33.8% 43.1% -354% 9.7% 83% -17.6%

Puma Puma 0.2% 02% 02% 02% 02% 02% 03% 04% 91.0% 187.3% 93.1% 78.4% 182.6%  237.1% 75. 8%-

BRI Z5 s 0.1% 01% 00% 00% 00% 01% 01% 0.0% -2.6% 82.4% -368%  -24.9% -22.2% -30.3% -35.3%  -51.8%

K= =3 0.8% 08% 06% 05% 07% 08% 08% 0.7% -8.5% 89.3% -9.7% -296%  -212% -22.8% -13.0%  -5.9%
RIS

Fila 0.7% 06% 05% 03% 05% 06% 02% 04% 222% 6.0% 253% 7.8% -30.7% -18.0% -48.2% -10.6%

B e 0.3% 03% 02% 03% 03% 03% 03% 02% 12.5% 119.6%  -302%  -47.7% -24.8% -26.3% -26.3% -44.7%

361 & 361° 0.1% 02% 01% 01% 01% 01% 01% 0.1% -11.9% -3.5% -151%  -37.7% -17.1% 38.7% -27.0% | -20.1%

BEORIE: EETHER, EOERAR, i BIRAESATEAIMN, STRIAGFEER
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4. AR RIRIRA B R IR R
4.1 HABRETTIL 2026Q2 BB A IR

F14: HRRFRTILERTR 2026Q2 BEES ST
HIAMRE (S8IR) TLEET 2026Q2 BRECTHILE

Jren - ISEESYE BIREE (BR) IFEREHE (Bw)
2026Q1 2026Q2 %L 2026Q1 2026Q2  FTh(%) 2026Q1 2026Q2 k(%)
[ A=TIC23 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%
EogiotliN=i 43 35 -8 1,086 787 -28% 72,619 48,595 -33%
Z5E 61 25 -36 7,827 3,554 -55% 147,891 45,440 -69%
KR SR 14 9 -5 983 1,426 45% 42,752 42,436 -1%
TEEF 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%
FRIMNERR 9 9 0 436 457 5% 17,998 15,635 -13%
NN 7 5 -2 2,455 2,041 -17% 21,850 14,596 -33%
KERS 19 5 -14 760 743 -2% 15,876 11,561 -27%
KBRS 0 4 4 0 327 0% 0 7,454 i
MINEEL IS 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%
Bt 8 8 941 834 -11% 6,957 5,043 -28%
Bkt 2 4 2 17 622 3519% 182 4,707 2489%
FrBRRAD 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%

BHEE: Wind, BRZEIRRR

4.2 fREERIE

® 15: BEUREHATERBIRSIAMN (B2 2026 £ 12 A 31 A)
BEsE e FillfE

= AARR ey ST
SRR (BB=) B A BRaEb(%) il A BRSEE(%) i3 di ), i

001312.5Z BBy 2026/10/21 117 24.5% 25.0% BEANIE SR
BHEIkE: Wind, BBEZEEHAT

+* 16: FRALGIRFEE/ FEBESIRILHIZEW

BIRGIRERIBISIR G2 RRIRALLE (%)

09/14 09/15 09/16 09/17 09/18 FHAEDAE

02020.HK RIS 743 7.44 7.45 7.48 7.47 +0.04
02331.HK =S 16.97 17.20 17.27 17.51 17.66 +0.69

75hR
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03998.HK KEE 9.53 9.55 9.53 9.53 9.53 —

02313.HK ERMERR 9.25 9.25 9.23 9.24 9.28 +0.03
01368.HK L ERR 17.65 18.65 18.83 19.25 19.55 +1.90
01361.HK 361 & 18.21 18.22 18.21 18.22 18.23 +0.02
06110.HK e 6.75 6.93 6.95 6.91 6.64 -0.11

BHREKIRE: Wind, BRERHAR: I: BREARTHRA

* 17 FRERXBFFBEISIREN
g Af REREBiRE - RARKRDE HRYEEE SJEEEE 48RS

(i&7c) (0:]:)) (1zi&7c) [07:559) BRASLEBI  BREALLEY
2026-09-18 12.57 45646 57 339 27.5% 17.7%
2026-09-17 12.58 45307 57 622 27.3% 17.5%
7 2026-09-16 12.65 44686 57 205 26.9% 17.3%
2026-09-15 12.80 44481 57 609 26.8% 17.2%
2026-09-14 12.93 43871 57 376 26.4% 17.0%
2026-09-18 71.70 20928 150 -12 16.1% 7.5%
2026-09-17 72.00 20940 151 69 16.1% 7.5%
TIAE 2026-09-16 72.35 20871 151 21 16.0% 7.5%
2026-09-15 73.25 20850 153 34 16.0% 7.5%
2026-09-14 73.65 20815 153 103 16.0% 7.4%
2026-09-18 3.50 55068 19 846 56.3% 19.6%
2026-09-17 3.50 54222 19 1187 55.5% 19.3%
B ERR 2026-09-16 3.53 53035 19 492 54.3% 18.8%
2026-09-15 3.50 52543 18 2825 53.8% 18.7%
2026-09-14 3.42 49718 17 234 50.9% 17.7%
2026-09-18 0.98 41295 4 -1586 17.5% 6.7%
2026-09-17 0.97 42881 4 -316 18.2% 6.9%
B 2026-09-16 0.97 43197 4 173 18.3% 7.0%
2026-09-15 0.99 43024 4 1105 18.3% 6.9%
2026-09-14 1.00 41919 4 1485 17.8% 6.8%
2026-09-18 35.04 13976 49 78 22.4% 9.3%
2026-09-17 34.94 13898 49 5 22.3% 9.2%
FRMNERR 2026-09-16 34.48 13893 48 -21 22.3% 9.2%
2026-09-15 35.32 13914 49 0 22.3% 9.3%
2026-09-14 35.46 13914 49 26 22.3% 9.3%
2026-09-18 4.10 111894 46 0 24.0% 9.5%
2026-09-17 4.08 111894 46 87 24.0% 9.5%
KEE 2026-09-16 4.23 111807 47 -272 24.0% 9.5%
2026-09-15 4.31 112080 48 291 24.1% 9.6%
2026-09-14 4.37 111789 49 413 24.0% 9.5%

HEkE: Wind, BBEZEEHT
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5.} fEiRT
BEREMTIE, SHRERIGABEEE;
=S, SEeWBIEEN TS,
KisniE A SEESRIEN, FRElaEE, e EiEREBRIBENDIXEE;
R A LRk, A ESA G ERF=E,

B MFEINEIE N 2 RIS R KEE S8R 5181 #2010 EERERY B8
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6.f&{EF

& 18: HRRFETILEEILEER

e ape g SRURRAA BhiE AFEFE (Z7) PE
IEHES ‘ —
2026/9/18 (fZ7c) 26E 27E 28E 26E 27E 28E
2020.HK RIBRE 71.70 2,005 159.6 160.7 176.6 11 11 10 SN
2331.HK ZE=p 12.57 325 220 257 286 13 11 10 EiF
EofRim  1368.HK L ERR 3.50 98 114 120 129 7 7 7 EN
1361.HK 361 & 433 94 144 157 17.0 6 5 S SLYN
6110.HK BE 0.98 61 10.6 9.0 10.0 5 6 S 1B
AR 600398SH BEi#ZZ 5.79 278 208 226 248 13 12 11 EN
002563.5Z FSRiM 543 146 1.1 121 131 13 12 11 SN
3998.HK REE 4.10 481 42.7 457 485 10 9 8 EN
3306.HK PNEILE 21.86 117 10.7 115 123 g 9 8 EN
002832.5Z tkEHEIZS 25.63 146 7.5 9.4 114 20 16 13 SN
fhEim  002154.5Z RES 3.87 56 4.8 53 5.9 12 11 10 EN
ARt 603587.SH  Ithz=AdH 12.11 57 3.1 3.4 3.7 18 17 16 HiE
603808.SH B/ VALSY 8.60 31 2.2 2.6 2.8 15 12 11 EN
3709.HK AT iE 4.40 31 4.6 4.9 5.1 6 5 5 HiF
301276.5Z ZERiH 17.08 22 1.7 2.0 2.2 13 11 10 SN
002293.5Z ZEAEF 10.90 91 6.2 6.8 7.5 15 13 12 EN
el 002327.5Z2 =LA 6.11 51 3.5 3.7 4.0 15 14 13 HEiE
603365.SH KEXRY 16.15 42 4.4 4.9 5.5 10 9 8 EN
2313.HK ERMERR 35.04 527 438 588 648 10 8 7 %
300979.5Z  £F|EH 32.37 378 239 300 369 16 13 10 %
0551.HK TR 12.11 194 24 2.7 3.1 10 9 8 it
2232.HK ERYEE R 6.59 188 2.6 2.8 3.1 9 8 8 %
300888.5Z  fafiEEST 28.75 168 9.0 105 119 19 16 14 EN
Ui 002003.5Z {HE2R(D 11.54 137 73 8.4 9.5 19 16 14 EN
603558.SH {#EEH 13.28 46 4.1 4.4 4.8 11 10 g EN
605080.SH H#nIEAR 22.71 32 2.1 2.5 2.8 15 13 11 -
300577.SZ  FRER&D 20.00 48 3.8 4.4 5.0 13 11 10 %
603055.SH &% 9.37 83 7.3 8.3 94 11 10 g -
601339.SH H[EFRS 7.27 109 100 115 133 11 9 8 N
605189.SH E&FFHR 14.05 33 2.4 2.3 2.6 14 15 13 -
SIEFERE  300866.SZ LBl 126.99 735 36.2 428 517 20 17 14 SN

BHKIR: Wind, HRERHAR: iE: 1) #rx. R5EriRN. mHiERNEx, RESFERMAERT, AttERRM. HE
g, PASSFERAARD, itH PESERREXICRRE; 2) KEE. B8, I 26-28E XM FY27-
29; 3) BIFRENRPRARRN, TIPREIN Wind —EfRHl
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(EEHHEE

IES SHRIPERE

AR EEB O NITES FEIES IhSRFRNESR S SIS FEMIESoH, LEMAERESE. S EHEHR
&, 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,

B MFEINEIE N 2 RIS R KEE S8R 55200 #2010 EERERY B8



