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SEWPSIRIET, XiELFEKNZmas)

hHeARET IR 20260927

FHHRERTR:

AEAGERRIRREIGEF G, 9 B 21 BH~9 B 24 H, SW HRRImIEE K
0.2%, B8F SW £ A5%01.5pct, Hh, SW IREERSIEE LK 0.5%, M SW 2 A
B8 1.8pct; SW HRENSETEE EiK 1.3%, Hfm SW £ A 3§27 2.6pct,

IEHRTTALENRE: 1) #HS: 8 BUHSEERTELREY 4 BZit, FHHEK 04%. 2)
H0: 8 BERESRIREHOSN 286 {235, EHEK 7.7%. H1FE, 8 BHERREEH
A% 127 {23550, BB 2.4%, BREEHOE 159 12355T, FEIEGK 12.3%. 3) 8
if: BPEREMEYE, 9B 24 H, EXRMEWEME B I880RT 17,365 T/, AFT
Bk 0.2%. ABBEENELIRT 15,835 Ju/M, AR Lik 0.5%. EFFMEEMNTE M I850R
F92EH/HE, AELK0.8%., ICE2 SHREENELIR 83 ED/FE, AELIHK2.7%,
4) BEME ExOR) : 9 B 23 B, BARTFERZIREPHIHGESIESIRT
1,310 =S/, BEEEEFK 36.3%, BATEL 1.5%, FER_LiK 28.3%,

(FERRTER]

HA: ZFEBNE, Tt EFRiEsiFFaiE. 26Q3 REMBHEFSM, EfR
1BAEINTE M IEEEBSER (2026/7/1~2026/9/24) Eik 9%, TERFMNME LRKEHA
B, FitEEERS. RRELAADFBRMESREN. 25H2 ZEEXSKBMRS
BEREING, RIS ENERESERE, B2 26H2, BEH3EiARK 300 {Z3ETThITE&ErE
BizHE, BEMEETER, SIEFEEEPREERTEDE, Wit 26H2 BFEG
BIRT 26H1, FHEEREPIFHIETRBR, BT CiFshEaR EE.

IE%: ERESTIMET, BINFEEF PSRRI, SETShREREE L%
FRVEFET I IERAE, FARBAKRE. FiFE, 2EERPSihmEnEs. KaE
VERTEX XigiCi=imh. HAZZYS FrRiehEiilis,. DAZZLE LigiiRits, AR LS
FRMEE. X-BIONIC LigiEMlfE, XILMHIERHEEREENRY. KE%E VERTEX
FUEAIF ARSI 3 1, Eimhdianlnt 2 EEEENR, WRRYF, Bz
758, BXINERFEWRS|S58. EEBESRINET, RINHEEFTSmRIb.

(TR =SRESHER]

IBERY: 26 FARHEHRZE, BIREHHLZHE, FNSKEEEELZRA
M. OPEREMN: tLEHS/TrhR/ANB/MERE, BNKTRES/REAE
H, OmtER: ZBAE/FT/361 B/KAE, EMKERTEER (BEER
B) | OEIREST: BRET/IKERD/ERB.

HARNE: BYFLiFkfE, XEEMHIESH. O LKA KREBHLE/
BRI, @iEmbliErmIviE: HBE/HRMN/EF/ B,

ISR HBREMTIHE, TURSINR, FEMENSE, RIS LK.
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1. FRAGRRIDRIRET H17
1.1 FRERRENR

FRASGERIMHRIRENETF BB, 98 21H~9824H, SWHERIMEEH LK 0.2%,
MR SWE AIEE1.5pct, HA, SWHRERSIEE LK 0.5%, HimSWE AIEE1.8pct;
SW LHLRHIEIEE K 1.3%, H5R SW £ A5%L 2.6pct,

1: FRAGRRIFRRKIIEERD 217U 9

3%
2% -
1% 1 0.2%
0% -
-1% A
-2% |
-3% A
-4% -
-5% -
BRSO 1 45 b B 0K ) 7 B O 4R TS 4 Y A
ARLHIEREENEPR Y EP GRS RSP0 b X
ROWEAGH S ORETEE B BEIEE £ XEZR
RUEHY & " He & RebHd ¥ EERe b
BEBRIR: Wind, BGREERT S MAMERFEAT 31 MBI A S

FREKIBERIRBIMGE: =ELT (46.5%). EXIRD (23.1%). BREER (12.6%).
IEFRARID (12.0%). HEHRERD (9.6%).

2: FRBRREIRIRABRFKIE Top15

50% -

45% -
40% -
35% A
30% A
25% -
20% -
15%
10% -
5% A

0%
H & E ® ®@ @ B % ® H & 8 % N
= miﬂiﬂgﬁ@?ﬂg?ﬂﬂxﬁﬁk
w R B E E = 4§ & 2 ¥ ¥ R = B
¥ ® @ § w3 & mom N ¥ &

BEEE: Wind, BEEEFR

B MFEINEIE N 2 RIS R KEE S8R B0 H19]| EEAERE BRETE
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GERla=vag

1.2 FRHTIR S

[4541]

SZFEIBWE, it LiFsiEsiFT . 26Q3 REMSUETEM, EiFBE
& M ISEEREFER (2026/7/1~2026/9/24) Lik 9%, EFEAMNTS CEKERAG, Fuit
BERA. REREHATFERNERERN. 25H2 SEENEXRHNRZERRM,
PiFEIE AT GREEERIR, BE 26H2, BESEiApk 300 {ZEThINdEREMiEHE, RS
INGETR, BIMEPFEERSKEEETETE, it 26H2 IBEAERT 26H1. #F
ERFPIEHIETRBR, IR DirHiER EE.

[BR3<]

EHESRFRT, BINSEEFISIHREN. SETShiREmiE szl
BT IERHE, BAIRIFAKE. FiFE, RERYSimmiEatEs. Ka%E VERTEX
AECEimhE. HAZZYS $rRHMsEME. DAZZLE LiEiikitis, ThR LissRitE.
X-BIONIC LiEiEMIE, XL HIERIHESERIRY. KaE VERTEX [JEFHk
Al 3 #%, ERmtnints 2 EEEUEE, PRRY, BiaEZEEE, BX5E
FEWS 8. EEEDIMRT, HIHFEETFPEmIRIb.

2. FRAERMEH
2.1 EFFIRF AR & E S REFRTULLCE

* 1: EFFIRIGAREELES—E

YA W= B8 HEM YoY FFiE YoY
Deckers 27Q1 26.4~26.6 102 12557 B 1.312%7% %
kR UGG+4.9%, HOKA+7.7%
Nike FY26 4R 25.6~26.5 4640 {75 Leo 31112555 -3%
OB : JE3E+5%, EMEA+3%, K#EX-11%, APLA
VF 27Q1 26.4~26.6 16.7 {27 5% -1.012555T S
SRk Vans-8%, Timberland+4%, The North Face+6%
Adidas 26H1 26.1~26.6 S 10% 8.7 {ZERTT 8%
PR BRN+5%, JL3E+8%, ALK +14%, HIZE+27%, HEFb+7%, FrdhX+5%
Puma 26H1 26.1~26.6 35> {27 i -0.5 {ZBRTT S
DR HE-9.9%, IRE-43%, BF-7.6%
kT 26Q3 26.3~26.5 1 5ZB7% 22 1467 1ZB 7T 39%
AREERIESMX : HA+10.0%, E4h+33.8%
Lululemon 26Q2 26.5~26.7 242 1255 N 33125 1%
DX EEMBX-8%, APHER+4%, Hith+5%
Under FY27Q1 26.4~26.6 V2 2 3% 54.5 BT s
Armour SR Jb2£-9.0%, EMEA+12.1%, TWK-6.6%, FiZE+7.7%

BSFRAFNEIE N Z SRS IS B EE S A B3 H19;| EIERERS P78
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Ralph p— 4266 19.6 {Z25T 14% 2.6 7T 19%
Lauren o PHIX: J6ZE+12.8%, BUM+7.2%, TM+24.3%
16.8 {Z i %ERB 14% 2.1 {ZE BB 1222 %
On Runnin 26H1 26.1~26.6
J DX : EMEA+18.8%, 3EiM+3.8%, WK+43.7%
G 26Q2 26.5~26.8 37012555 2% 5.0 125 132%
a o~ .
P 2mmh#E: Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BHKE: S2RA5, BRREHRR

% 2: EfiFEEnaRRkEsE—KE

FiE
18.1 1ZKR5T -10% 0.5 {2807t -40%
Hugo Boss 26H1 26.1~26.6 Bk BOSS-8%, HUGO-19%
81.6 {ZELT 2% 22.4 {ZR5T 0%
Hermés 26H1 26.1~26.6
SEBT: BRE+5%, Fk-3%, 248+5%, Efth+1%, HKFNEL-6%, FEK-4%
30.5 {ZBRT 1% 3.3 {ZRT ~15%
Prada 26H1 26.1~26.6
SEkE: Prada+3.3%, Miu Miu+2.5%
i .y . 386.4 {ZEW7T 3% 57.0 {ZET 0%
' ' DEB T BEE-7%, FE+9%, FK-2%, BR+2%, FEHE+11%
72.2 {ZBRT 3% 3.6 {ZBRT “12%
e 26H1 26.1~26.6
s Sk Gucci-5%, HFE+20%, IRE+8%
s 27Q1 26.4~26.6 e 20% _ -
e AT SR BA+36%, BMl+11%, ZEM+27%, FERFEEN3%, TA+21%
4.6 {25555 5% = =
Burberr 27Q1 26.4~26.6
Y SHR: EMEIA-3%, SEM+12%, KRR +9%, A (APHERLISN) +3%

BHKE: S2RA5, BAREHRR

2.2 FRETI LIRS
LuxExperience iFiUIEFI

SR AEERERER LuxExperience2026 MELESHETELL T 0.6%E
24.7 1Z05T, VEREISRY EBITDA 12K 6380 JHERTE 1080 /5BAST, VEEX/EHI EBITDA I
TARIEF 260 NEEZE 04%. £FWIT 2027 MELFEWIEER—EET, BRE
EBITDA FIiE=Zg4R F17,

(FriEsEsE: https://mp.weixin.qg.com/s/2vrAFapD50VwUkr4x298RA)

23 FAERLEHRARRE

#*3: FRERLHRFARE

2 HH AE
BESKIMY, LA 2.2 Z70AGHEEREW SRS EBEREKNER, HEERR T
FHTIRE, ZESETHASEE.

BRKER: 2825, BAREHRR

IR 2026-09-24

BSFRAFNEIE N Z SRS IS B EE S A 4T 19| EIERERS P78
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3. {TLEIRIRER
3.1 8 BhEHIRH B EHALL T 0.5%

RIEERGITEEIE, 8 BHASHEMmTELGL 4 K1z, BEHIEK 04%. 8 BE
ERREEEIE. FHAORMETERLE 1013 {278, RLTE 0.5%, L LTESHE, 8 B
FImM_ETEEN 10230 {Z7T, RIS 0.5%, 1-8 B, LYARM_ tSEMOTSEE
MEERERILLEN 25.7%, ZFELARmMN EFEFRIER 4.9%.

E 3: IRFIVALERIBETLABE (%)

T

[

% At 1= 1 3T =

50% 20264F8 BiRFEEEIBEHARKESETRLL-0.5%
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M T D OO0 DO - NN ® 0 DO /N NSO~ 0O o™ ™ n ©
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PR £ B S R N B o VA S o R o R T VI < B Y o D~V N VB I I S B A B VR S BV A N N R SN B N S B S Y B Y B

Bl el ilcileliciiciiciicieliciicleliclciieiicleciieieiiclleieliclciiciiciciicieifciicliciicileieiie]
SV SN S SX B Y I SV S SNIY SN SRR SR SRR SR oYY o N IR S VAN SN <R SV AN o I SV S IR SV SV <IN S I oY SN Y oY SV B VRN XY SN S I Y oY
—[[RELA LR T ELEYeY  ——— REEIRHSRRETEMYOY RS T EE Y oY

BRKR: BERGUE, BERFEHAR

4: RBILALEWBERRIHEE (%)

20% -
P = = > —
2026£F1-8 AIRERERHAmNESETRITRLL+5.1%
15% 1
10% 1 \
5% - ‘
N — 7= : \, ——
,5% J
M S W O MO OO ~0NNMS WO ODO ~ NN ST W ORDDO ~ON NN T WH O© K~ O
85885882 c8s88c88=se8386s588==--c8358858
O M MO MO MO OO & o o ST NN WWWWwWLWWwLWwWwo oo 0 oo o
Lo I I oV o o T oY A o I o o T o VA o o o A o B o I o T o B o IO o O o I o Y I o o I o o A o I o VA o o VA o I o I Y I Y I S I SV Y}
o lNe i o) O 00 0O C O 00000000 0000000000000 00000 OO
NN AN NN NN NN NANNANNNNNANANNNNNNNNANANNANANNNNANNNAN
—[RHLA L ERFESEMREITYoY — PR R MSE R Yoy IR T EHRITYoY

BRKR: BRGEIE, BHRFEHAR

B MFEINEIE N 2 RIS R KEE S8R 850U 19 EEAERE BRETE
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5: SEYM ESEMAIHEE (%)

30% 20265F1-8 HEF L mM L EEHRit Rtk +4.9%

20% - - ‘N_\

0%

-10%

T

tf)gLﬂmr\-cﬂcncb‘—r\lNcﬁ\:Dru’)ml-—cx)cnoq—Nngmmh—mEOFNngmwhm
o (== ==l el =] 000 QT - O QO OO0 Q0O QT - OO [=aN ==l
T T XSS S S S S ST SESSESESLLSS S S S =SS = o= S S S = = = = = = =
QO OO OO0 OO0 S S S S S TS TS SN nwwnwwnw0nwwnwnmn O OO OO
[on Y VA VI o, N I o, (O o Vo I, VA oV oV o o I o I o o I o o Vo I VI I o VYo o Vo o I & VY Y I o A s A S S I SV R o}
O 0O 0 0 0000000000000 0 0000000000 C o000 00 0000
[ S I S SN A S S A S e A SV SN A oV S A A VI < I S A S A S A SV S A N A VA S VA S VA S A S A SV S A S A S I S A S A A S S S

— SRR RSB —— TR R ERE IR MM RS YRR E RS

BRER: BERFER, BRAREAR

3.2 8 BHESHRIE OFmFELLER

8 BEIR%ARMm. IBRLEO: wEEXEEHE, 2026 F 1-8 AREHOSRERE
2034 {Z35T, FE+3.1%, HAp, HOSHRLE. LREIGR 980 {2355, EH+3.7%,
HORERAEMNF 1053 {2355, Rtb+2.5%. He, 8 BERESHFREHO 286 23
7T, BE+7.7%, DFE, 8 BHRLE. FWIRFIMEOER 127 {2357, B+2.4%,
IREERARENMFHOE 159 {2555T, Rth+12.3%,

6: 8 B, RYRHImENIEK 2.4% 7: 8 BiRERAEMHFHOEK 12.3%

250 4 {25t sBigiER2.4% [ 100% —
= 80% 250 4 1ZZ5T 8 H1E}12.3%  80%
I (]
200 - 60%
L 60% 200
150 A L 409 - 40%
40% 150 4
100 - 20% F 20%
100 +
50 [ o 0%
) - |
20% 50 F -20%
o A4 L, -40%
B I e NN o — o gt -40%
R = R o R o R s R R R R o o e e
d3goddILLoNATLRoNIZTS S SSS5555555555555555555
LILYYTTIILIIITIIRIYIYIYINLILLLS pagia Yo e B il B e B e ol ol el e Bl gl s BT e
SHRRSRIIIIIILLL58458888 220 e2r3999952222752222
oot S S 0w W0 WwLWwLw0 oo oo
SRRERSRRRRKREESRRIRRKV|KRSR ANNNINANINNANNNNNNN NN NN NN
NANANANANANANANANANNNNNNANNANANNNN
— 5 YoY AT YoY
Skl 5. ¥ . = i SERn| E. ¥ . o ]
BRRR: BXERE, Wind, BAREREHAR BEER: BXEE, Wind, HAEZRRAR

3.3 FEE/MBEME LK

FEERIMEIE. BN IERERERLIE, 9B 24 B, ERMENIEBIE
#IBTF 17,365 70/, AETRK 0.2%, MRENALIET 15,835 70/, ALK 0.5%,
ERFHSTEHTE M ISSURT 92 £45/88, ALK 08%, ICE2 SHEENALIIR 83 £5
/8, ALK 2.7%.

B MFEINEIE N 2 RIS R KEE S8R 586TT 197 EEAERE BRETE
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8: EtRRItEREBEIEE 9: EfFtBTEittERERETE
25,000 200 - ESAN: =
20,000 - 150 -
15,000 100 -
10,000 - 50 |
5000 —/7"—++—F—F"—T"—7TTT—T—T——T T o
$838333833838383838833 223338833383333838833
— 0N O — N O — N O T 0O 0D 0D i 1 1 T T 1 17 T 1 017 T 3 1T 1 11 7T o107
58282292958 9%59325¢¢S 5883583583583583583
SENYSYSSRITIILLRESE Tiiddd8323338488¢¢
O 0 0O 00 0000000000000 N AN NN NN NN NN NN NN
NESNdENENES N8N Sad SRESRSSNRRRSRSRRIRERS
— ERBHMEBIEY  —— MR DAY —— STV CEP B DAL
BRRR: PEMRER, Wind, BERRHAR BRSRR: PEMREN, Wind, BERRHAR

3.4 9 HEXHEFBMiBFRITHMA

BATIEFEEMEIEE: 1) EXxOE: 9 B 23 B, BAATFERZMERARTHIZS
BISEIRT 1,310 E=5/AF, Bk 36.3%, BARTE 1.5%, FMR_LEik 28.3%. 2)

BrOE: 9 A 23 3, BAATFERZAFREHIAGSEEEIRT 1,845
b ik 27.0%, BATEL 0.4%, FH_EdK 19.7%.

WIS/ AR,

& .o 3 =] —_— 4 5 . 3 = Ea— P

10: BAFIIESBMMEES ExOR) 11: BAFIFEBMEES (BrOR)
AR ER R R AR (D) AR+ B2 Al AR S IR RTT)

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 N B R LR R I R A
€388298388228383 838829838320 8383
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|
SRRIJIIKKKLERKIJRIKKRR SSSIISERRIRKERERESR

BREKIR: Wind, BERRHAR BRKIR: Wind, BHARRAR

3.5 ERREERHALORESEHICERER

=& 4: ERnERHRAEOESHICEEW

SAFICE

ErR
HrEE =Rtk

2026/01
2026/02
2026/03
2026/04

B MFEINEIE N 2 RIS R KEE S8R

E S

ARM
6.97 25,074
6.92 25,044
6.92 25,102
6.86 25112

E S E S
RESRER  EMREER
4,026 122.4
4,010 1223
4,013 122.8
4,005 122.8

TR 19}

309.4
309.3
3155
319.8

EEAERE BRETE



=§ SWS T
RESEARCH
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
2026/9/24 6.75 25,635 4,056 123.2 329.8
YRR -4.0% 2.0% 1.1% 0.7% 6.4%
B BYCEREE -0.5% 0.1% 0.2% 0.2% 0.5%

BEKE: Wind, SEIR{T, HAZAERF

3.6 EREIR=ITILER

3.6.1 REEHARIHTHA

2025 FHEEHRITHIAHMRIE 4377 (27T, RELBK 6.1%. 20 CR10 &
78.5% , Hr % E/Adidas/361 E /I35 KB /Lululemon 37 {7 &1 [ LY £2 F+

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

& 5: HEISHIRIGTHIAHHER T G R

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 58T H19m EERER AR
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3.6.2 EBEDHS

2025 FHEBFEHIHIUEX 5707 (27T, RELER 1.6%. 2T CR101X 23.0%,
Hrh%zig/Adidas/IS53A BT ERRLE 0.5/0.1/0.2pct, KRE/FIER/ ALz
MERILLFE T, R R/ M5/ RH/FT /MR /Bestseller mizH R L TiE
0.1/0.3/0.2/0.1/0.1/0.3pct.

% 6: FPEBEHIFIMER 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 EELLIEF 0.1/0.1/0.1pct, KA E/Z=T
/Adidas/UR/Z&ERiN/RDHiznEELFET, MiH/Bestseller/Inditex TizHEIRLL T
8 0.2/0.2/0.1pct,

BSFRAFNEIE N Z SRS IS B EE S A B9 H19;| EIERERS P78
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F 7: PEIZEHIGIIER 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#RD/%H/Adidas/F55/361 EiiptnEiELLE 0.3/0.1/0.1/0.1/0.1pct, iHWH/md
w/ETR/FTHRHnMELEFE, BERithinnEEL g 0.1pct,

% 8: PEERHIFIMER T GEHE

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%
BESFAIEEN 2 e SIS RiRE S 51073 £197 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%,
HPEAERATHOERELIEF 0.2pct, matkEERE/iLiE/EBhmA/BE/ i/ Rk %
/Victoria's Secret mIZ M EELLLIFFE, R/ TFRFB/=ZATHHMBLL TE
0.1/0.1/0.1pct,

% 9: HEIRRHGIFIIER T GEHES

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 11T H19: 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%

120 1z r 150% 600 - Z5T - 60%
100 - - 110% 300 -4 - 40%
80 | -8 6% -15.0%
\ b T0% 400 1 - 20%
60 - \ | 0u 300 -
\ [ 30% - 0%
40 200 - ’
20 | - -10% 100 | - -20%
0+t bl bl b e Ll e ke e e -50% o AL ER LRI L LR g0
2339855383383 52338% §38829§38828383
IIIIIILBNNLLEEES N Y L R
RESSRNSSSSSSSRES Jagdsdaggaganyad
NN N NANANNNANANANANNNNN
m—EEEM & Yoy w— R BT YoY
BRKR: BRhaERIREE TSR, BHRRAR BRKR: BREHAERRERTUENE, BHLRFHAR
14: 8 BEEDRBETRLL-12.2% 15: 8 BEREFIHETRLL-11.8%
250 - {ZoT - 25% 100 +{z7T r 50%
-12.29 .
200 + 80 1 1.8% | 0%
150 | - 0% 60 - 10%
] 40 - - -10%
100 b -25% 1
0 ||||I -50% P o O O P S S A S s
N S © 0O NN © 0O NN © D OO0 00« «~ 0000~~~ OO0 0O
SRS SRS S S SO &5 T333224284422¢84¢¢
SASRNSNNANNAANSN SSSRSRSRIJRIR8RR8RS
NN NSNS NN AN AN AN NN NN NN NN NN
— T §5EEER-YOY — EE - YOY
BRER: BRMABRRETUEIE BARFHAR aRER: BRTHTIBRIRE TSR, HHRFEHAR
ESBFREEX 2 RHIS TSR SR 58120 #1991 EERER SR
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GERla=vag

17: 8 BRiNIFIHERRLL-25.0%

16: 8 BRMHFRIHEFMALL-10.7%

80 - - 60% _
i ° 80 - 1Z7% - 60%
60 - 079 | 35% 60 1 25.0% | 40%
L 0,
40 - - 10% 10 | 20%
+ 0%
20 4 F -15% i
? 20 L 20%
0 4Ll e A A R 40% 0 AL L LR Y 40%
§3ggeuysggevysss Sgzsgungssscnaza
T T T T TTOWWWW WO O O O 4+ttt st LB bbb D
NN AN NN NN NN AN NN NN O O O N O O O O 0 O O O N o o4 o4
SRS S&KRSRSESKRIREER SRRRIRAFVSIILISIRRNR
W A —{EEE-YoY m— HEL  —— &R YoY
TRERR: BREMERRE TSR, RARERHR BREERR: BREMABIRIRETERE, RAREHRR

3.7.2 RhEEMR
£10: ENRIEIRPEHESER

8R

[RbbigiE

4R

Mk

26518 2R 38 4R
Nike 9.8% 101%  9.0% 7.5% 9.3% 8.4% 7.0%
Adidas 7.6% 9.3% 9.2% 7.9% 9.9% 9.4% 7.9%
Puma 1.8% 1.9% 21% 1.6% 2.1% 2.3% 1.6%
Under Armour 0.6% 0.6% 0.6% 0.7% 0.6% 0.8% 0.7%
Skechers 1.5% 1.5% 1.7% 1.4% 1.5% 1.5% 1.5%
3 7.5% 8.0% 7.3% 7.7% 6.9% 71% 6.5%
R 6.8% 6.8% 5.9% 6.2% 6.5% 6.4% 5.9%
Fila 7.8% 7.7% 8.3% 77%  11.0% 97% 5.3%
Fila Fusion 0.4% 0.3% 0.3% 0.4% 0.6% 0.6% 0.4%
¥A1ES/Arc'teryx 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
JH5245/DESCENTE 2.2% 1.8% 1.9% 1.8% 1.9% 2.0% 1.8%
BJf£/KOLON SPORT  0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
5 2.0% 22% 24% 2.7% 2.2% 2.0% 2.1%
361 & 1.5% 1.5% 1.8% 1.6% 1.2% 1.2% 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%

26%£1H 28
-9.5% 8.6% 24.3%
9.3% 60.7% 43.7%
-0.7% 19.1% 11.5%
-11.0% 37.3% 22.1%
0.6% 19.2% -15.8%
4.1% 32.7% 10.1%
7.1% 322% 3.6%
12.5% 59.2% 38.5%
68.4% 54.2% 102.5%
151.8% 152.8% 167.8%
30.3% 64.1% 41.0%
47808.8% 22743.5%  6072.2%
-17.3% 4.0% -11.7%
-30.3% -48.6% -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% -24.5%
49.9% 10.9%
-0.5% -3.1%
33.1% -14.1%
18.1% -10.3%
0.7% 1.9%
4.6% 0.5%
-12.1% -10.3%
112.9% 52.4%
119.8% -
9.1% -47.9%
204.4% 65.6%
-9.1% -20.6%
-37.5% -44.4%

BRRE: BIRTIHER, RERRRR, I HRAESHEAMN, STRAFEER

*11: BEmFSDRAEEERER

MR RE 1.9% 16% 31% 24% 28% 25% 24%
WEZR  EEZR 0.9% 1.0% 10% 11% 13% 19% 10%
EARA BRA 0.0% 0.0% 00% 00% 00% 00% 0.0%
FOR #3 0.4% 03% 03% 04% 04% 03% 03%
AFZ XS 0.8% 09% 07% 06% 06% 05% 04%
_ Hazzys 0.2% 03% 05% 05% 07% 06% 04%
s REZ 0.1% 01% 02% 02% 02% 02% 0.1%

BSFRAFNEIE N Z SRS IS B EE S A

2.8%

0.9%

0.0%

0.3%

0.5%

0.3%

0.2%

FIEbigiE

3R 4R
70.7% 55.0% 81.9% 3.5%
27.1% 112.2% 33.8% -14.2%
-80.1% -63.6% -78.3% -85.2%
-62.9% -60.0% -61.1% -67.6%
20.2% 14.1% 46.4% 6.3%
30.8% 25.8% 55.6% 79.5%
59.6% 43.2% 1004%  108.5%

130T H19:m

27.0%

0.7%

-51.2%

-37.0%

13.4%

67.7%

71.8%

1.8% 39.2% 36.1%
-4.4% 19.5% 4.8%
-16.3% -31.2% -16.7%
-30.1% -16.4% -35.6%
-6.1% 19.6% 6.3%
52.3% 39.4% 14.0%

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 BEBEHIF

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

Jren - ISEESYE BIREE (BR) SEEHE (A7)
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 g
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 (%)

09/21 09/22 09/23 09/24 09/25 FHIEDAE

02020.HK Kol 7.47 7.47 7.49 7.50 7.49 +0.02
02331.HK o 17.78 17.81 17.58 17.74 17.78 —

75hR
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03998.HK R EE 9.52 9.49 9.49 9.57 9.61 +0.09
02313.HK ERMERR 9.28 9.21 9.27 9.30 9.33 +0.05
01368.HK L ERR 19.88 20.05 20.14 20.23 20.21 +0.33
01361.HK 361 & 18.22 18.23 18.20 18.36 18.40 +0.18
06110.HK S 6.35 6.45 6.48 6.63 6.70 +0.35

BHREKIRE: Wind, BRERHAR: I: BREARTHRA

* 17 FRERXBFFBEISIREN
a2 {f RRESiRE - RARKRDE SREEE SEHRE  SERE

(i#&7T) (BER) (fZi&c) [07:529) BRASLLBI  BREALLEY
2026-09-25 12.24 45980 56 100 27.7% 17.8%
2026-09-24 12.30 45881 56 425 27.6% 17.8%
7 2026-09-23 12.38 45456 56 -616 27.3% 17.6%
2026-09-22 12.36 46072 57 90 27.7% 17.8%
2026-09-21 12.81 45982 59 336 27.7% 17.8%
2026-09-25 71.20 20978 149 -10 16.1% 7.5%
2026-09-24 71.95 20988 151 3 16.1% 7.5%
TIAE 2026-09-23 71.80 20985 151 47 16.1% 7.5%
2026-09-22 71.90 20938 151 30 16.1% 7.5%
2026-09-21 72.00 20908 151 -20 16.0% 7.5%
2026-09-25 3.41 56928 19 -56 43.3% 20.2%
2026-09-24 3.46 56984 20 262 43.4% 20.2%
B ERR 2026-09-23 3.48 56722 20 239 43.2% 20.1%
2026-09-22 3.52 56483 20 488 43.0% 20.1%
2026-09-21 3.60 55995 20 927 42.6% 19.9%
2026-09-25 1.00 41636 4 482 17.7% 6.7%
2026-09-24 1.01 41154 4 891 17.5% 6.6%
B 2026-09-23 1.02 40263 4 167 17.1% 6.5%
2026-09-22 1.01 40096 4 623 17.0% 6.5%
2026-09-21 1.01 39473 4 -1822 16.8% 6.4%
2026-09-25 34.08 14040 48 39 22.5% 9.3%
2026-09-24 34.36 14000 48 54 22.5% 9.3%
FRMNERR 2026-09-23 34.74 13946 48 76 22.4% 9.3%
2026-09-22 34.58 13870 48 =91 22.2% 9.2%
2026-09-21 34.70 13966 48 -10 22.4% 9.3%
2026-09-25 3.97 112862 45 498 24.2% 9.6%
2026-09-24 4.02 112363 45 963 24.1% 9.6%
KEE 2026-09-23 4.02 111400 45 13 23.9% 9.5%
2026-09-22 3.94 111387 44 -359 23.9% 9.5%
2026-09-21 4.06 111746 45 -147 24.0% 9.5%

HEkE: Wind, BBEZEEHT
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HERSERTIE, SHERERITAENSURE;

TSR, SHEWRFEDITE,

KinaHNESEFERIEN, FERAEIRRE, mEEERERBEDRIXEG;
[REARIRA E3K, RAME ST ERFIZ L.

B MFEINEIE N 2 RIS R KEE S8R 817

b=

A\

£19

b=

EERERE B8
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6.f&{EF

& 18: HRRFETILEEILEER

e ape g SRURRAA BhiE AFEFE (Z7) PE
IEHES ‘ —
2026/9/24 (fZ7c) 26E 27E 28E 26E 27E 28E
2020.HK RIBRE 71.95 2,012 159.6 160.7 176.6 11 11 10 SN
2331.HK ZE=p 12.30 318 220 257 286 12 11 10 EiF
BaiRiG  1368.HK L ERR 3.46 97 114 120 129 7 7 6 EN
1361.HK 361 & 4.45 96 144 157 170 6 5 S SLYN
6110.HK BE 1.01 63 10.6 9.0 10.0 5 6 S 1B
AR 600398SH BEi#ZZ 5.66 272 208 226 248 13 12 11 EN
002563.5Z FSRiM 5.44 147 1.1 121 131 13 12 11 SN
3998.HK REE 4.02 471 427 457 485 g 9 8 EN
3306.HK PNEILE 22.10 118 10.7 115 123 g 9 8 EN
002832.5Z tkEHEIZS 25.15 144 7.5 9.4 14 19 15 13 SN
fhEim  002154.5Z RES 3.84 56 4.8 53 5.9 12 11 g EN
ARt 603587.SH  Ithz=AdH 12.29 58 3.1 3.4 3.7 19 17 16 HiE
603808.SH B/ VALSY 8.95 33 2.2 2.6 2.8 15 13 12 EN
3709.HK AT iE 443 31 4.6 4.9 5.1 6 5 5 HiF
301276.5Z ZERiH 17.54 23 1.7 2.0 2.2 13 12 10 SN
002293.5Z ZEAEF 10.75 90 6.2 6.8 7.5 14 13 12 EN
el 002327.5Z2 =LA 6.14 51 3.5 3.7 4.0 15 14 13 HEiE
603365.SH KEXRY 16.08 42 4.4 4.9 5.5 10 9 8 EN
2313.HK ERMERR 34.36 517 438 588 648 10 8 7 %
300979.5Z  £F|EH 34.18 399 239 300 369 17 13 11 %
0551.HK TR 12.54 201 24 2.7 3.1 11 10 8 it
2232.HK ERYEE R 6.38 182 2.6 2.8 3.1 9 8 7 %
300888.5Z  fafiEEST 29.47 172 9.0 105 119 19 16 14 EN
Ui 002003.5Z {HE2R(D 11.58 138 73 8.4 9.5 19 16 14 EN
603558.SH {#EEH 13.31 46 4.1 4.4 4.8 11 10 g EN
605080.SH H#nIEAR 23.33 33 2.1 2.5 2.8 16 13 12 -
300577.SZ  FRER&D 19.34 46 3.8 4.4 5.0 12 11 9 %
603055.SH &% 9.51 85 7.2 8.3 9.3 12 10 g -
601339.SH H[EFRS 7.47 112 100 115 133 11 10 8 N
605189.SH E&FFHR 14.24 34 2.4 2.3 2.6 14 15 13 -
SIEFERE  300866.SZ LBl 122.60 713 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

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 . ANEERBSTERK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

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

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

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

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATEERE, EANENMIDZEEENESIY. ERsRTEN, MREMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRBIRERG, AR, AEASSEHIEFLUHIRR D ISR RS SIS EREK, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE, EARSHBREAIFFLATNER, NERETARSIFH RS RESH AR EERITH
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 B9 H19: EERERY B8



