EHFFRRE TSRS

JE 3R26W42: 9 F FRA4h % 3 ALK IR L& &F,

LVMH £ F26Q3 ¥ B ¥ 3% 'E K £ 53

i R WM. EH% MG KA
yele@csc.com.cn huangyanglu@csc.com.cn zhangshuyi@csc.com.cn
18521081258 17717092294 18817875613

SAC% 5 : S1440519030001 SAC% %5 : S1440521100001 SAC% 5 : S1440523070004

CHINA SECURITIES

KA BH: 20264104178 ‘ 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




'
‘l:/: '\\\

VARIE Z R EAE, 20M9ZHIRAG . P IMIRAR. KOG KA F R Kk ERE (AE+FA+HT) B AKE
FL+5.5% +8.7% -16% -1.9%. -11.7% (26M8#4-5.3% . -4.8%- -10.3%. +8.8%. -14%) , 26M1-9 & 3t
bR A +2.8% +4.4%. -16.5% +6%- -11.4%., 9F # A iEZ N IRAF R P IPRAF S KBS A B3Rk, £ 2
ZHRTAFIAPHTERRKMB TREWHTIWE,;, LTEEREE. FERRKG mELERA T KXo

2. LVMH 4 Eﬂﬁ?ﬁ?ZGQ%ég' i 26Q3 /8% KA85.01L B L /+1.2%, B RILE N AREI%., SHK:
26Q3F (B AR) v £H. BA. BRM B L-5%. +5%. +6%. +4% (26Q2H4 +4% +6%+ +14%. #*
) q:.awz]ﬁymmk, ek, 26Q3F BB AR K BAFuTE . BEASZRE S ERIACY . -5%-
+6%, B ERKE GIEK,

e UL TR

CHINA SECURITIES 2



%L B3

WRAK: OAGRECHRAKREIE. BRIBEARIE (LXMW, TAhA BT FEALT+ERH R EHBE
930 B EGCGMV EFa) : 1) 260MIOEFhrth w2k (R B+ 7 A+3F) ©HIAKE b+5.5% (26M8 % -
53%) , 26M1-9 R #+ ) b A+2.8%; 2) 26M9 P sMRAR o0 £ ( RBG+FA+FH-) BHIAKE +8.7% (26M8
H-4.8%) , 26M1-9 R+t F tb+4.4%; 3) 20MIK & FAfise £ (RIM+ R A+IHE) LHIAKRL-16% (260M8
#-10.3%) , 26M1-9 & # F th-16.5%. 4) 260M9F E sk (RM+FA+FHF) BHAKE-1.9% (26M8A
+8.8%) , 26M1-9& i tb+6%; 5) 26M9&k s £ (RWE+F AR +3F) R FRKR-11.7% (26M84 -
14%) , 26M1-9R i+ F) rb-11.4%; 9F 32 A5 3hRAh B P P RAh de 2RSS AP B4R, T 22 #5 TAFIOAF
PABRBRKBITEEOETNE;, KERRKE. FEFRPRGREERRANY KXo LT migd, 9
Abg#35 (+281%) RIBIF;, PIrGRIET, & mif3ger b8 A B4k, 9Hkelon (+73%) « &R
(+67%) « 1 F4F (+52%) HGRAR Lo
PR B LVMH%szﬁ%Q%ﬁ* Mo 26Q32 8 3k v 428 WN85.0MC BT/ +1.2%, B il &, AR
#1% (CRAEQ3%IE. ZREZINZFEAMER, LFFILREIHmA-5%, Q3L FEHAETIKA2%) -
SRE (BRILEAMIEZ) 0 BH (REBAK) @ 26Q3K 4£-5% (26Q1. 26Q2H+7% +4%) , HIAT
i, TR PTEEHEFLSTMAR. TAOHIRFIAIARE;, STERDEKRTKEEZ27% (IM, LFF%
29%) ; EFE26Q3M £+5% (26Q1. Q2H+3% +6%) , AMER HHE/BAETRERA T AR, JHEA
BMEHRE, Bk (S%E) 26Q3W A 3g ik A +4% (26Q1 Q2A-3% #F-F) , TN EEERE RN
FRER 3. B AR26Q3N A+6% (26Q1. Q2A-3% +14%) o Hsk: FEHEFIIE26Q3H £+6%;
KA H26Q3N A£-5%, EFFARAE-1%, EAFEAME, EFYEERXAL LB ERGE; AR E
26Q27K1 £+6%, J—_Jﬁ#rfﬂiw%, %l/ﬂi/é%@/\i&#ﬁj; EAT . R RATREEANG 54, FE
RIVEE#F . FHRENSTRPERRFTE T4 X ERA “PEZENEHE LK T HE I EEF
MEL ¥, AR/ FPAOTFTERAERET P MIERY, BREARTLET, QQFRTHLQITFHMEEK
757

PRI T

CHINA SECURITIES 3



%L B3

HAME: BERBFREF26Q3M FE 3. 26Q3/ 3 L I AN39.461C 7/ B b-6.0%, 5] i83.651C 7
/+152%, 2B %FEH)E452100/+1.8% (@ REACEF R ) o KA RFE, 1) ODMILZ: 26Q3IKAN
314300/ R tb-8.4%, Hd: O wFEMIKN265ML0/+1.8%, FREb+164%, 2 Z EBTHERILER,
F46 A KE P AT Ok & F T4 = 5 @QHNBIM 39T A/-47.8%, BlLb FHEEAFXFQ35 A4, ik
+33.2%, K& —LH#HE P RELGHGHNBRE 2 H £; @ FAE 57 H KM FHKN0.961C 7/+40.6%. 2)
OBMik %-: 26Q3 M AN8.031 70/ R bb+4.8%, H¥: Do F FAKNT.I2MC T /+4.7%; @) FAE FIAN0.111L
7T/+16.5%,

Gl BB EAA2Q32E EH ., 26Q3 8] K% T HLE AMNG4120C £ 4/ Bl e+2.2%; A+ #E
H 3 W FMN3967ML £/ B e+1.3%. EMIFoA, 26Q3x 8 #E 4|  h it F B LT $4.3%, &7 FH4
FH)T T2655TA ARG NBEATZ, RN KR P 69T 4R AT EZ20H1 1 4% ; ASPR b E9H6.0%, & A XT3
NG Fmls (REEBHERN) FHARBMARAE K. FT@m, A—RSGHEHEEF
KA EH BT ©T20Q3% % (FAH2027FHF LRI = /L) , R AR ZAndim B H7 L) 7 +26Q44%
=, ERAAGPRBRT T L), kA REFSTHIHL2,0007 =Rk NS HX2026F A B K E, =54
%) (2026-2028) P KR 4-A1E 38 KR+ T 5 K EH.

PRI T
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KA K

AP o &K FIAE
FHEHE @R AR (10.10-10.16) , 33T #5 K 172.937% F, F-25.67% LA A-3.03%; 3tk
+112.04% £ J& #4-49.39%; AJ& (10.10-10.16) ,db L i #75 M 11.33. 21.29. 17.15. 3.68% F, Rk
+4.72% -3.32%. -10.95%. -8.85%; 3 EL-2.62%. +122.47%. +153.62% +44518%., 9F, 333 F i
PRR65547 7, FREE+9.8%. [ bb-14.8%,
—FE4EaR: KB (1010-10.16) , 16T =F 5 £ R K196.337 F, FH+8.32%. L& H+0.70%;
Rb+218.75%. L J& A-35.44%; AJ& (10.10-10.16) , LT FEI =F 5 M 3557 14924, [ tb+78.83%.
+145.86%, 3R Pb+243.70% +226.32%0 9F , 16/NF EIRIZIR T —F 5 2 2 665.7% F 7, FHrk+2.5%. Rkt
4% I BT IENA R AR BHABE TR GRILERTAR) , T—HEEINA L, ook
J - — 2 1] 3 K AT
YR FIE BEI0R168 (AA) , 1) 24 Met b4 H460275/ B 5 e+0.4%/ 5 ) tb+8.3%, 4het %
b 3G M- A1 486470/ B IR bb-1.1% /5 B tb-11.9%, 2) F B4 5. SUR YR U A 431350/ )8 3R tb-1.7%/ 4 F) bb-
9.0%, 2 7E R &k 15667 7/ B 2R pb0.0% /5 F) bh+1.5%, & F 4mb 39 H- A4 3839 70/ 8 2R 1h0.0% / 4 R rb-
51%, 8 R keI M F3759 7/ B ER pe+0.1%/ 5 ) ph+2.1%.
o5 IR 235
WO HEE: RIEFEARREEREIE, BREI0A168, BRABERLTHAE. B AN KNS oic
W A& 3] A 17432, 15850, 147254 /v, ERb BB +0.6% . +04% . +1.2%, [ tb+18.9%. +19.0%-
+14.6%; B ERAGIENAE A1 E 5 /5, Rk EE+0.9%, F+21.8%; B 482K Mk B4R L8 50
R 423584, 220157/7%,, ek EJE-0.1%. -0.6%, #&FE)b+15.4%. +13.5%.
T MR R AR A BER LR IE: BB AEKE (A RW+TA+HFTFEREHREA) , 19 %5
(+15%) « F7 (+8%) « E &R (+13%) . @ EHK (+17%) #4585 (+12%) « HFF (+12%) , KE
W EERATE FT264F9 A 0@ dakartb@dF. 1980, KARE (+23%) « KRE (+23%) « T@Hh R
(+32%) « HIRZEK (+£2%)  &#H% (+163%)

R IES

CHINA SECURITIES




KA K

F A% EHIE:

24 B ZE10H16 B ,COMEX % 20 & W H4186.7£ /% 3, 3k EE-0.80%. 4 +1.37%; SHFEX®
AN EM A901.8250/ &, R EJA-0.75%. ) Hh-6.68%

oo 3

RIEFEXRLE, 26559 KB a4 A B +36.3% (EL042, 2658 A+25.0%) , P RE. RE.
H, R BB 20598 % A B by R A+22.0%. +23.8%. +20.2%. +19.0% (2658 F % A F] tb.o 7 A
+11.8%. +12.3%. +11.5%. +2.4%) &

1% S48 IR KIE:

CY26Q2% 54+, LVMH. B%£R. JF=%H . Prada BB W F FL+6.7%. +3% +20%- +2%. +18.4%
(B ZILET) , WRIRLEE, »wEkE, 20025k Efoli ik m i Mo lsugeE (LALHRES
X)), BETHRMA. AL TAREFRK, KAMEEL. ARERFEAT;, 2 RBA, FMNRALEER
WE 2O R A K%, B REREE;, PAREZAFAREHRBAR; B (IRBKR) RE¥KE
TN, BEFAESTHRE, RPERERER. FTRAZINAIBLALEY, MRKERIGEZHHEL
Wy, shEo. MR E,

E £ AN &35

NMPAAGEEH EE £ =5 B ATERNMPARLAES = RBURER . BAM. REES. AHEHE T B
FEA120+. 17+ 19, 7, 4804 %, ET4AY. AREFETEARARES ‘K ik
AP RO B RAKA BF LR IE: RI|LRLE (S RM+RA+HFTFEEREHREH) , 198, 8
WL (-5%) « a4 (+4%) o

AP FHERXLCHAKA BB LRIE: RIEAREE (AR B+ RA+FHFTFEEEHRLEA) , 198, %
7 (-3%) « ¥ (-8%) . A& (+24%) .

I

6



HBEBHL: BIGMEPEFTL

A B #kpkiE (2026.10.9-10.16)

JE30H kEkIE (2026.9.16-2026.10.16)

STE 4 32.3% ATRRHR -21.6% BEHE 34.4% FEMARR -22.4%
STER 26.3% HERTEE -15.3% SREH 31.6% hEsa -19.4%
=A% 25.2% 2EHER ~12.6% =45 29.2% e INEY -18.8%
B 21.8% S ERR -8.5% RIS, 27 8% B AT -18.5%
ERRHY 19.3% TE &L -8.1% LR 25.9% SERE -15.3%
FILRHE 18.8% KAHIE -7.6% SETERR A 25.8% *STHENS ~15.3%
RAOBH 18.7% B EFR -6.9% STE I 25.8% EFEM -14.2%
BRSET 18.5% ZEEE -6.8% RERERR 25.7% «STHIT -13.7%
FRIEIA 17.7% HiE -6.0% NS D)) 24.4% EMRE ~13.6%
G35 A 47 17.6% RIRBEAY -5.4% sy B S 23.3% B teiE -13.0%
s BUE 57 HIEHN: Wind, PI5E%

CHINA SECURITIES




) e A XA ERRRIR: 2658A4T S A R +04%, RALE. HR
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



FHEAEBRAERE: KA (10.10-10.16) ,33 AWM T A LR K172.93F
T B Pb-25.67% L 4-3.03%; EFREb+112.04%. & #4-49.39%

333k o T AR R MR (3P —RIMT (AR FEREERRELE (5
800 140
700 120
600 100
500
400 80
300 60
200 40
100 20
0 0
PR R R R R R R E R R B R
T rTrcrnw T T T T T T T T DD O@C @D @C T @ @ @
—HRIT L2 P ERA B (5 SHREH (AT T HETEERE 07
450 2026 2025 2024 2023 2022 9026 2025 2024 9023 9092
400 250
350 200
300
250 150
200
150 100
100
50 50
0
momomomomomo oo oo o 0 T o m
DI T r IR D @D @D @ @M@ M M M S - B < R I < B =
4 & o ¥ w © N @ o 9 o o M M M @M@ M@ M@ oM M@ M@ @ @O o

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 9
RM kiE, ZZMF (17) : £ M. #hlys BN FE BH. T BH. 2824 Z01. FE. EFL. EA A B G ExE



—FHAEaRAERIE: AR (1010-10.16) ,16ART —F 5 AKX
196.33% ¥, FH+8.32%. L& H+0.70%; 3R rb+218.75%. L& 4-35.44%

16 —FHEHEERARLERE (51 —E&HW ) —FHEHEEREEERE 5P

— 020 e—D(025 2024 2023 — ()0 —()0F —0()0/] m—9()23
300

Sy J\

100
50

O O O O O O m m m M m m O @ @O O @ @ M Mm m m m m
~ ~ ~ ~ ~ ~ ~ ~ ~ N~ N~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
T T LT LT CECCD DL D S R
— — — — — —

TR (8 ZFHRHEEHMBAELRE (5P =B (63 —FHEHEMBERAELE (5P

— (020 — (25 —02] —023 —022 2020 —025 —024 —023 —Q022

587H
687H
7B7H
887H
987H
1087H
11878
12878
187H
2B7H
387H
487H
587H
687H
7R7H
8HA7H
987H
1087H
1187H
1287H

M m
N~ N~
am am
%) <

WSS sz Wind, prax
CHINASECURITIES ;. —sbhir (2) . L7 A, ZHAT (8) : Kikv Fihls Hdye JIT. SH. AT KA5. HF, ZHAT (6) : BH. 2110 10
Eo A Bl BE



TSR EAE GAE BRI AF (10.10-10.16) 3t By R A A X11.33. 2129, 17.15. 3.68
& F, B +4.72%. -3.32% -10.95%. -8.85%; ZRb-2.62% +122.47%. +153.62%. +445.18%

EEFEHEmREARZLE P ERFEHEmRAELE 5P
2026 2025 2024 2023 2022 2026 2025 2024 2023 2022
45 70
40 60
35
\ A
30 IA 50
25—\ |40 Rl e B
20 - A\ pr e YA — 30 AV-4- LA\ AN /Aa Af-AN- A
15 A A e N\ N 20
10

| m | M M | | m | | o i | I o o I I | | | I I |
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ™~ ~ ~ ~
1IN o 0 o @ m o 11 o m o o @ @O OO O @O @O @@ DI @D @m @om @
— o~ ™ < [T9) © ~ [59) o o — o~ — [N ™ < [19) © ~ © o o — [
= — — — — -
RYNF EHEEREAESE 58 JoHFEHEERAESE (5F)
— 026 e—D(025 024 023 2022 020 e—)(25 =024 =023 =022

o o M o o I | o I | m I
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
m m m m m m Iy m m m m m
— o~ ™ < [T9) © ~ [5%) o S 3] N

WEEIES:  wmem: Wind, pizas

CHINA SECURITIES 11



FTERTFA4EGRAERE: XF (1010-10.16) , T FEI=F5 &
X 3557\ 14924, F)rk+78.83%  +145.86%,3F bb+243.70%  +226.32%

IR =FHEEEAEELE (B FYI =TS ENE R (3
—2026 2025 2024 2023 2026 2025 2024 2023
7000 2500
6000
5000 2000
4000 1500
3000
1000
2000
1000 500
0 0
0 oo | meme o e e e m O O O O O O O O O O O
~ ~ ~ ~ ~ ~ ~ ~ ~
. L ¢ © ©® T o o & © o @ I T r I @ @ I @ Mm@ M O @

WEEIES:  wmem: Wind, pizas

CHINA SECURITIES 12



W EAE AR BRI 9A, 33ARMT I AL R65547F 7, Ik
+9.8%- [5) tk-14.8%

333HHE HERZER 5 FK) — BB 4B FEAERXER TR
3000 2021 TeTe0u v e 2025 2026 ——202] 2022 2023 =@ 2024 2025 2026
400
2500
350
2000 300
1500 - 250
200 ---
1000 150 —S\NI/
500 ---- 100
50
0
185 28 3B 48 58 68 78 8B 9B 108 118 128 0
18 28 38 4B 58 68 7B 8B 98 108 118 12H
ZHRBH (128D FEABERIZER (FXK) =B (1T FEAERZHBE (F5EXK)
0002|2020 el 2023 el 2024 2025 2026 1000 2021 =€=2022 =€=2023 =€=2024 2025 2026
1600 900

1400 s 800 \ 7/ N’ NN
1200 ’/ 1% V S

600

1000
500
800 400
600 300
400 -~ 200
200 100 -
. 0
18 28 38 48 58 68 78 88 98 108 118 128 18 2R 3R 48 SB 68 7R 88 97 108 1173 128

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



—FEAERRAERIE: OR, 164F SRR T =F 5 A X665.7%
T, FREE+25% B 4%

16 —F EAERZER (FEXK) —&WMH (23 ZFHEAERKER (7K

——202] —@m2022 —0==2023 === 2024 2025 2026 O 2021 =@=2022 == 2023 == 2024 2025 2026

1200

1000

800

600 -5y

400 -

200

18 28 3B 48 58 68 78 88 98 108 118 128 18 28 3R 4R SR 6R 7R 88 98 10R 117 123

ZEBT (8D ZFHARRKZER (55K Z8WW (63 ZFHEAERZER FK)

= 0())] =)0 w—u—0()03 =024 2025 2026 =—=)(02] =—@=2(022 =—0=2023 =0=2024 2025 2026

700

600

500

400 -

300

200

100

18 28 3B 4B 58 68 7H 88 98 108 118 128 18 28 38 48 5B 68 7B 88 98 108 118 128

WEEIES:  wmem: Wind, pizas
CHINASECURITIES . _sbykir (2) : A7 R4, =W (8) : A, . 8. HIT. FH. BF. KA. BF, Z4RK7 (6) : HH. 2T & 14
F B s B



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

26558 A X €45 AR FL-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

HEBEF: Haddn. #2288

WSHBIES? sz ron: maziits, Wind, przax
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#4550 BB A% : Nikeds 5| FY2TI N F bb F & 242, Lulu FAFY260ASE 51 £ F B5%~7%, ONTA
FY26 )N\ & 3% K20%+, Adidas EAFY2604 N £ 3 K9%~10%,

Deckers3s 5| FY27 & A3 K 7%~ 8%

pe TR FY27#53] 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EAFEBIH 2027/5/31 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
WA ({2%5t) 112.1 109.7 112.8 124.3 117.2 111.0 112.7 123.5 115.9
Nike yoy FY27IE\ TR E v # -4.3% -1.1% 0.1% 0.6% 1.1% -12.0% -9.3% -7.7% -10.4%
HFRAERE 108 121 101 97 104 102 106 105 112
A% TR FY26153] 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
ERERIFA 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 ({28 3T) TN 5 H 849 10% 674 65.9 60.8 66.3 59.5 61.5 59.7 64.4 58.2
Adidas yoy (£, HETHET 13.3% 7.1% 1.9% 3.0% 2.2% 12.7% 24.0% 7.3% 9.0%
FREAXRE 8K 165 162 170 151 162 154 143 130 141
- TR FY261§3| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
J=F 22 2027/1/31 2026/8/2  2026/5/3  2026/2/1 < 2025/11/2  2025/8/3  2025/5/4  2025/2/2  2024/10/27 2024/7/28
A ({Z%£7x) FY26MA THRES-7% (T 24.2 24.7 36.4 25.7 25.3 23.7 36.1 24.0 23.7
lululemon yoy 18, BIX#E5IFY26iA T -4.3% 4.3% 0.8% 7.1% 6.5% 7.3% 13% 8.7% 7.3%
FRAERE ALY 160 135 101 147 145 141 102 146 130
A5 IR FY27#53] 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARFEBILH 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
BN ({z%5T) 10.2 11.2 19.6 14.3 9.6 10.2 18.3 13.1 8.3
yoy 57% 9.6% 7.1% 9.1% 16.9% 6.5% 17.1% 20.1% 22.1%
FHRBA®ERE FTIFFY27IA F3158.6- 131 106 84 121 142 109 84 119 155
Deckers Hrh: HOKA gglgffé/fgf;ég 7.0 6.7 63 6.3 6.5 5.9 5.3 5.7 5.5
yoy « UGGHH M« 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 12.4 6.9 2.2
yoy 4.9% 9.2% 4.9% 10.4% 18.9% 3.6% 16.1% 13.0% 14.0%
. HiRE FY26153] 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAREH#ILA 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
W\ ZHEERR) o mogcoonmisL, TiBe 8.5 8.3 7.4 7.9 7.5 7.3 6.1 6.4 5.7
ON yoy 5, BIXH5I234+ 13.5% 14.5% 22.6% 24.9% 32.1% 43.0% 35.7% 32.3% 27.8%
FRARXRE 134 125 134 123 119 126 150 135 152

WSEEEUESG: oz 0. a0 g, #0, prrads

CHINA SECURITIES
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M RA . B4R 38 FIFY2THA+12.3%, Asics EiFY26I A3 5] £+29.5%, UATAFY27HK
ANEF P HTHE, VFLRAFY2DKAE3H K2%+, Puma HFY26N T K242 5 T %

A TR FY27453| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
=2l = 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
BA ({Z£7x) TN [T HAS 240 16.7 217 28.8 28.0 17.6 21.4 28.3 27.6 19.1
VF yoy (EB#E5], BLETXIEK -5.2% 1.0% 1.5% 2.0% -0.5% -4.6% 1.9% -5.5% -8.6%
FRE®RRK 228 195.0 144.0 127.0 134 209 154 141 143 191
A THREA FY261§3] 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EAFERIULH 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 (ZRR5T) HEMEE TRE, s 1691 18.64 15.65 19.56 19.42 20.76 22.89 231 21.2
Puma yoy 5/ -9.7% -6.3% -27.2% -15.3% -8.3% -1.3% 15.5% -0.1% -0.2%
FHRBEREK 191 183 201 180 182 167 143 141 150
A9 R FY274g5| 1QFY27 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25
EARFEHIH 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£5) 7@7";;;;7@%5@%{2@ 11.0 117 133 133 113 118 14.0 14.0 11.8
UA yoy KB R TREPEN -3.2% -0.8% -5.2% -4.7% -4.2% -11.4% -5.74% -10.7% -10.1%
FRBERH #. A ﬁfg,m FRHES 180 132 129 155 160 146 135 142 151
= TR FY27#53| 4QFY26 3QFY26 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24
EAE#ILH 2027/8/31 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
KA (+HzB7x) 898.1 1010 1027.5 1027.7 783.8 826.5 895.0 895.2 737.3
Piik: 1 FFY27I8A +12.3%
AS)) YOV 14.6% 22.2% 14.7% 14.8% 6.3% 7.7% 13.6% 10.4% 18.4%
FRARREK 128 104 98 103 119 110 102 109 115
AT R FY26#53| 2QFY26 1QFY26 4QFY25 3QFY25 2QFY25 1QFY25 4QFY24 3QFY24 2QFY24
EARERIH 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 (HZBX)  mroosy, FigsEs (i 2642 270.2 185.9 222.3 194.5 208.3 153.1 183.3 168.1
ASICS yoy B % +17.24) 35.8% 29.7% 21.4% 21.3% 15.7% 19.7% 25.1% 16.0% 22.0%
FRE®RRK 149 128 182 127 145 129 174 132 151
WHRSBBIE TR 200z 2n: s gmm. pm, pran

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

E% : TEEIMNRIFRMESEERRELLEE (BECXRORF)

FENT/ G B¥MREZE  CY26Q3 CY26Q2 CY26Q1 CY25Q4 CY25Q3 CY25Q2 CY25Q1 CY24Q4 CY24Q3 CY24Q2 CY24Q1

Nike (JE3) 2026/8/31 2% 3% 3% ) 4% -11% -4% -8% -11% -1% 3%

Adidas (4£3%) 2026/6/30 17% 12% 3% 1% 8% 3% 15% -T% -8 -4%
Deckers ((E, iRFAFEE) 2026/6/30 0% % 3% -2% -3% % 12% 14% 23% 19%
Lululemon (4£%) 2026/8/2 -8% -4% -5% -2% 1% 4% 8% 2% 2% 4%

b ON (M) 2026/6/30 13% 17% 21% 21% 24% 29% 34% 35% 26% 30%
VF (dE3€) 2026/6/27 -5 % 6% -1% -3% -5 2% -9% -12% -23%

UA (dE2€) 2026/6/30 -9% -8 -10% -8% -5t -11% -8 -13% -14% -11%

Puma (Jk3§) 2026/6/30 -15% 6% -22% -15% -1% -3% 7% 11% 9% 1%

ke (dbsk, RFOFZEE) 2026/8/31 38% 43% 28% 30% 22% 23% 37% 17% 41% 29%

Asics (db%, BRFEOFZIEE) 2026/6/30 34% 23% -T% 6% O% 18% 15% 14% 16% 26%

Nike (KH4£RX) 2026/8/31 -26% -17% -10% -16% -10% -20% -15% -11% -3% % 6%

Adidas (KH4£RX) 2026/6/30 15% 17% 15% 6% 2% 13% 16% % 9% 8%
KRR Lululemon (HEXFH) 2026/8/2 - 20 23% 21% 47% 24% 22% 48% 36% 37% 52%
VF (KH#ER) 2026/6/27 -3% -1% -6% -2 -6% -1% 4% 9% 4% 10%

HxE (KP#ER, REROZEE) 2026/8/31 17% 16% % 7% -10% -8k 2% -1% % 4% 3%

Asics (KP#£RX, RFEOFEE) 2026/6/30 33% 28 24% 23% 13% 22% 37% 20% 37% 25

Nike (APLA, Bx¥E) 2026/8/31 0% -1% -2% -4% 1% -3% -4% -2% -2% 4% 4%

Adidas (B %) 2026/6/30 18% 23% 13% 6% 13% 13% ) 18% 6% 8%

ON (TEX) 2026/6/30 55 61% 85%h 109% 111% 129% 125% 86% 850 91%

Tk VF (APAC) 2026/6/27 -6% - 4% -4% -2% 4% 2% 5% 5% 2% 2%
UA (TEX) 2026/6/30 -10% 8 ) -14% -10% -26% -6% -10% - 7% )

Puma (TFK) 2026/6/30 9% 8% -13% -9% -3% -5% 10% 3% ) 1%

HhxkE (B&, REOFZHEE) 2026/8/31 -3% 10% 3% 12% 7% 10% 14% 9% 16% 10% -5%

Asics (A7) 2026/6/30 -4% 17% 23% 19% 22% 264 25k 35 22% 10%

Nike (EMEA) 2026/8/31 -5% -6% -T% -1% 1% -10% -6% -10% -12% 1% -4%

Adidas (EKi) 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%

A VF (EMEA) 2026/6/27 -0% -9% -3% % -2% -2% 1% -5% -5% -5%
UA (EMEA) 2026/6/30 10% -1% 2% % 6% % 3% -1% % %

Puma (EMEA) 2026/6/30 -13% -10% -24% -T% -3% 5% 15% 1% -4% 0%

RAREE (BERH) 2026/8/31 35% 47% 40% 34% 31% 29% 31% 42% 554 16%

Asics (BRI, IRFOFHEE) 2026/6/30 49% 44% 29% 27% 27% 22% 41% 18% 27% )

Nike 2026/8/31 -5% 4% -3% O% -1% -11% -T% -9% -9% % 0%

Adidas 2026/6/30 14% 14% 10% 8% 8% 13% 19% 10% 11% 8%
Deckers 2026/6/30 5% 8% % 8% 16% 8% 17% 20% 23% 21%
ﬁia}éﬁé Lululemon 2026/8/2 -5% 2% O% 2% 6% 8% 14% 8% 8% 11%
%}\%ﬂ% ON 2026/6/30 22% 26% 31% 35% 38% 40% 41% 33% 29% 29%
ez VF 2026/6/27 -T% 4% -1% -1% -2% -3% 2% -6% -9% -13%
ng) UA 2026/6/30 4% 4% -6% -6% 4% -10% -6% -10% -10% -5%
Puma 2026/6/30 -9% -1% -21% -10% -2% 0% 10% 5% ) 1%

B (RRESAT, HROFERE) 2026/8/31 15% 220 15% 15% 6% 8% 14% 10% 18% 14% 5%

Asics (RFAZEHEE) 2026/6/30 36k 30% 21% 21% 16% 20% 25% 16% 22% 14%

'13%@&&# KIEFRR: ZLNel MR, Bloomberg, 15 ##%
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GRF & X RNE A REREIE: 2659ABL. RIL. F& BF EE. R,
SRR LKE, FRIAAH, THERERAN L. T/ EERK

B : g1k & A EEIRRER

&8 E R $53F HR R ;R

ERREE, RRE. |(FOThREEE. BLE Wﬁﬁﬁﬁmﬁﬂ\
EABBBRE . REE

ERE. KRE. 7

e S M(Jjﬁs ﬁm\iﬁk

Ef

ERIfk. KRR | FHRER. FOMRE

Balance. Asics Nike. Rockport Adidas. Converse Adidass RIKe The North Pace, | Nike. Lululemon | Gab. FastRetailing | The North Face.
. . S port. . Puma. H#KR. [ Columbia. Merrell | . Under Armour | (4E%EE) . Target Patagonia.

UlEE G (EETEDs SELTE | elohts Lo Under Armour . Decathlon . Adidas . Walmart Arc'teryx. Moncler
Y- 1 o T o« N R S A ———

3 5 E o EllxmOFyoy EWXxARFyoy EWExTAOFyoy EMXmOFEyoy EWXrTORFyoy EWXTARYyoy EUExTORFyoy
SR EEYOY (M%) (%) (%) (%) (%) (&) (%)

2026-09
2026-08
2026-07
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
2025-02
2025-01
2024-12
2024-11
2024-10
2024-09
2024-08
2024-07
2024-06

WISRBER cerin: suamie wid, s
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N
&
N
=

6.4%

| ey

=
¢ w
@ =B
=

3.0%
5%

III“IIII]!I
=y

o 5
~ ©
= =

IIIII[ £~|I

(2]
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=




B BAA LR AKA ER LRI 198 %% (+15%) « =F (+8%) « EF (+13%) . B &%
(+17%) + ¥4 8 (+12%) « HFF (+12%) , KEWEE KT E T2659H €7 gL b

S S8R Wilson 361E | Nike [JilikHf EEFR HUEF TEL 2 hoka Z&iD

2026-09 b2% 8%  B2%  |10%  |-2% @ |10% @ B2% 1% bow hovo  B5% Boo 19%
2026-08 5% [-17% 8% 12 [Bs50%  |-6% |10% 283w [-7% 15% 18%  |13% B2% 15%
2026-07  |-4% F-45% 3% |18% (4% fasw  Jiswe |4 19e Fs1e f1ow (36 Bsw  Bsw 12w
2026-06 6% 506 19% 126 a5 1% 1% 6%  |13%  |-5%  |14% b W 1%
2026-05  [4% 7% 1%  J18%6 2% % 1% 7% 1% |-5%  B% 8% % | 0%
2026-04  110% 11% 0% % 8%  |-6% %  Bew  |e% 13%  {20% 906 |22 Be%
2026-03  p3% 5o 21% 5%  |23%  |-5% 5% 3% baw 3% pae W% |1% =z%
2026-02  pe% ll8% b7 pew  fs% 30w |irw % 1% v Bew 7% Bow 9%
202601 1% 3%  |13%  [8w  |-4%  |ie% 3% }119e  f2ow 19w J2ew  |6% 6%  |-2% 8% 5% how  bsw
2025-12 9% 2% | 3% 8%  |-4% 0% 7% J18%  Few ot [0 (4% f1200  [12w  [osw 6% 14% 506
2025-11 0%  |6% 4% 506 |12 f3% 2% 126 1396 f1swe |25 0% fswe 0% fere fewe 200 Bi%
2025-10 |19 h19e 1% 7% f25%  bs5% 2% faw |13 4% % e Wi 1% B Wew 6 |5%
2025-09 1% |5%  |-13% 7% v B % |13%  |-4% 2% 1% 8% 0%  -1%  |15% 7% 1%  |-3%
2025-08 2w |6 b1 B 1% !z% 8% e f19%  J3e  faswe  bow 0% |-8%  {20% % |20% 6%
2025-07  }13% 2% 1% ke 1w b 10w 7% 4% |12% 14%
2025-06  |21% f-25% 6%  [-169%  Joowe 13w R4 [0 bew  fo2wm -23%
2025-05  fi5% 12% 15% 2%  Bow 0% |12% 3% 9% 9% -12%
2025-04  |22% 15% -3% 6% |z%  |s% 1% 6% 3% |2r% -21%
2025-03  |14% 15% 5% 16%  {14%  |10%  [10%  -1% 3% |-28% [-50%
2025-02 6%  |14% 2% |13%  J179e {149 |20%
2025-01 23% 9% b % |17%
[t 361E | Nike [FidiAH BEER HilT

15% Bovw 8% 129%  [-35% -5% 5200 82%
2026-08  fi5% 2% [14% 9%  Bow 8% 9% 3w  [11%  |-4%  Bew 7% 4% Bovo Bow 9%
2026-07  f6% hewe  |15% 13%  Ba% 8% 8% 3w 11w |-4% Bs%o 8% 3% % Bew 19w
2026-06  f9% p1%e  |15% 2 B6% 13% 9% |34 |10%  [-4%  how  ji2% 50 2% 500 5%
2026-05  f4%  po%e  |13% 2% Rg% 11% 8%  fsow |10%  [-4%  Bsw  jisw 7% 9% 0% b1
2026-04  h3%  b5% | 9% 17% 9% 12% 5%  J21% |13 [5%  Bow  pew  |14% oo 5% 506
2026-03  fi5% pew | 0% 18% 1% 16% 2% f2%n 6% |- how  Biw  |14% Bon 6% 8%
2026-02  110% f7% 1% 15%  B9% 13% 3% feosw  |2s% 11w Bsw fuw 1% 5%  few 2%
2026-01 1% 3% |13% |8 -4% %8% 6% 3% }119%  f2o% 19w J2sw  [6% 6%  |-2% 8% 3% 0% 8%
2025-12 4% 1% B2 Bsw 0% 50 6% 1% 8% 1% 3%  |[-10% {9% 4% |-9%  {13% % 606 2%
2025-11  [4% |8%  Be% 3% 1% Baw 6% 2% 1% |16% 6% 10w {1190 fow |-sw  Jiewe  Wew %6 |-2%
2025-10 5% (8%  [Be% % 3% Bow 0% 3% 15%  |16% |10%  |-8% |17 4% |-8%  f3w w @w |-6%
2025-00 3% (1% Baw % |11%  Bow 1% 3% 13% 3% |uw  [-ew  jirw 2%  |10%  |18% % 3% |-9%
2025-08 3% (8% 0% Mo  |i18% 6% B2 |4a% 13% ke |12 [ew 19w %  |119%  f18% % 7% |-10%
2025-07 2%  |9% 1% W% 1% 50  Bo% 4% 2% Ppsw |10 [-8% |17 how |11% |18 §@Bw 6o |-120
2025-06 4% |7% 3% 1% J1s%e  Jfo% 7% 2% 9% B0% 7% 7% s how 136 18  @BB% % |-15%
2025-05 (0% 1% 2% % pow B 8% 7% 18%  B3w  |3w w  Biw 1% 1% [25% %
2025-04 5% (4%  §1% % Brw Ii% b 5% 16%  |23% |17 1% oo 6% [-18%  fa% %
202503 [3% few  Jis  WBw  Baw % B |sw  Jow  Bow fe e pew 4% |14%  bew %
2025-02  h15%  p2%e % o Bsv B 7% |10 3% 1% B  Biw 500  Bs5%  |-3% 6% 88
202501  fi5% B1% % b % 4% % k3w how %  how  h4aw Eg% B % %

PR
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POML e B AKA BERLBRIE: KL LI RRIAWES
T (+42%)

L

R (BFEH

¥, 19 E%E (+60%) -

EHELLEE EB%R RikE CEFEL

2026-09 3%

2026-08 6% I -40%
2026-07 18% -18%
2026-06 | 6% 7%
2026-05 4% 21%
2026-04 0% -26%
2026-03 0% -31%
2026-02 fls» -20%
2026-01 by 14% | 4%
2025-12 ks% -4% 0%  B9% El% il% ’25% E4% 9%  |30% P f3w | 7%
2025-11 50 126 foswe 7% 2% B3 e  pow s |79 6w free |11
2025-10 B 5% 506 600 B8  fle  Bow  Baw |2 e  Bow 7w Juswe
2025-09 %  |2sw B w Juw B s Juw |7 fawe B fow | sw
2025-08 18% -22%

2025-07 f6% 27%

2025-06 { 5% 5% -23%
2025-05 17%

2025-04 7%

2025-03 P1%

2025-02
2025-01

{ 7%

2026-09 17% 114%

2026-08 14%  Bow 9% s 5% 8% 50  |-16%
2026-07 15%  B9%  |13% b1% 6% 6% -13%
2026-06 15%  pow  povwe 0% 11% 8%  |-13%
2026-05 13%  B5w P 7% 8% 6% |-16%
2026-04 9%  B3w 7w 3% 6% 9%  |-14%
2026-03 0% oo |18 B 3% 5% | -10%
2026-02 1% psoe  J15% 2% 8% 7% -4%
2026-01 3% 8% |-4%  fi8% 6% Brw B B Bew 2w |13 bowe law | 4w
2025-12 B2% is% 0 Bs5w  Bew  psw o 1% 3% 1% 6% 0% h1we J2r%
2025-11 B6% 3% 1% 4% 6%  p9% % psw  Bsw 0w [14% % 9%  J31%
2025-10 Beoe % 3% 0% 0% b6 Bw bow B (4% 19w % 1% 35%
2025-09 B4% % |11%  Bew 1%  |19% %  pow 5w 0w j13%e W 1% 33%
2025-08  §0% 19 |18% 600 B2 po% % B1% % 1% [19% % |7% 37%
2025-07 §1% % 1% 506 0%  p1% % B2%e 0% 13% o4 % 2o §35%
2025-06 3%  W1%  |18% 0% 7% 8% [lle bBow Wi 20 faw oo h2oe  Js6%
2025-05 2% %  bow B 8% 0% o pov % 6% Biw B e Bw
2025-04 1% % Brw 50 1 piw o |18% hoo | 5% bo% o6 4% 7%
2025-03 5% % =4% % 7%  B0% o o % |14 §2% % Bave 3%
2025-02 8% % 7%  Ba A b1ve B bsw 5% % b7 4%
2025-01 % o B B koo O o Beo koo fiovo T8 fsv B

e UL TR
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o N AR AR B R K B R PL SR IR
(+32%) « HFWRZE (+2%) « BEHE (+163%)

il

Cana

EFN SanJBk

da goose Moncler

=Py AR

1'9P] ’

K &) B

(+23%)

HRE (+23%) « TEHR

2026-09 [-27% |-18% |11% | 9% [-15% R-47% [-18% 219 [-34% B-50% [-28% 2% b |-6% [-13% | 1%

2026-08  W70% 39% tove |-1% [-38% J44% | 0% 12% | -7% 6% |11% [-15% |-9% |-42% 10% b2oo  [-28% [B-529 37%

2026-07 3% 64% 12 [f-41% 0% 6% J200 |-3% |-14% |-1% |18% [-15% l % | -6% 220 1w |24 f-39% | 4%

2026-06 20% 49% % 8% B8 |17% | 20% 1%  |-10% {15% 0% | -6% |15% | 5% 12% 1% |-18% | 9%  |27%

2026-05 -8% 102% {1396 [-39% [-19% F6% 26% 0% |-2696 [19% | 0% 1% 6% | 5% -23% psoe |-20%  |-119% [-36%

2026-04 = 54% s % 5% % {28% 3% |14% |-16%  J42% 1% J39% [-27% 1% 6% JBl% 9%  {26% {24%

2026-03 57% 13% k3% o Jasn  Joow 7% |-2806 {19% |15% [-18% | -3% % 14% % |-15% {12% |19%

2026-02  §54% 16% Fo% Bow {26% 4%  |31% |-24% J44% 57%  1172% 6 k6% 139% 2% 5%

2026-01 5% 54% Bl |20%  |34%  |-21% 4% [ 6%  f-20% |-16% J21% H50% 468% 8% 14% 6% -17%  Jeaw

2025-12 19% 8 % 7% | 4% 6% |-12% [30% |17% [-39% [-26% §52% |19%  368% {§9% 1% 6 | -2% 3%

2025-11 20% 94% 36% P54 |22%  {14%  |28%  F57e  |-24%  |-17% % 8% 322% % 5% % 2%  fI58%

2025-10  §45% 69% 32% P52 Psiw  Is3%  J43w 326 | -2% 13w 6% | 6%  440% J44% 34% e |3a%  Jasw

2025-09 0% -80%  |-15% |14% |-13% Es% 21% | -5% |-8% J30% 44w 1137% 744% 1% |22% 6 |14%  Jaow

2025-08 3% _ Por 200 |-8% 7% 3%  {15% |-17% |-20% {B9% J40% 5050 1081% 4266% |15% % |14% 9% 5%

2025-07 6% | 290%] 6% | 7% [-41% [-21% P50 |22% |-11% |-24% 6% |-6%  1091% 681%  907% 8% 29% %

2025-06 -10% -36% f-40% [-43% [-2000 §37% -2 [-45% [-36% [-25% | 4%  1420% 352% -4% -12% | -3%

2025-05 1% 9% % 4% |-17% |21 2% 5% [-39% {329 {279 1333% 81% b |33% 27% 5%

2025-04 14% 61% il |27 Es% -9% 3% |-12% [-36% [-32% P55 | -8%  748%  145% 1% | 0% 4% 2%

202503 §69% 47% -57% 3% 6% | 7% 0% |-23% | -5% 6% 6% [B9% 777% J42% |3B3% |-4% 22%

2025-02 -4% 24%  {11% |-8% |10% |29% 1%  J30% |-11% [-31% % 161%  J52%  J51% | -8%

2025-01 3% 4% 14% 1% J57% 6% Jo3w  Ja1%e  |32% % | -2 |20% [-56% 25%

gitGmMV  , _ EpNit] EE01] -

yoy BRI Canada goose Moncler B VR

2026-09 76% 156% | 14% | 35% | 23% | 32% % | -24% | 7% |52% | -2% |31% | 23% | 35%

2026-08 24% 76% 137% | 21% | 43% | 25% | 41% % | -21% | 11% |56% | 2% I 54% | 33% | 34% 145%

2026-07 20% 80% 73% | 23% |55% | 23%6 | 52% % | -22% | 12% ]e62% | 5% §70% |53% | 48% 148%

2026-06 21% 81% 00% | 29% {60% | 2206 | 56% 8% | -23% | 13% J67% | 10% 66% | 49% 160%

2026-05 21% 84% 00% | 30% {58% | 23% | 69% 9% | -25% | 13% |65% | 16% J92% | 54% 166%

2026-04 23% 83% Bsovw |36% Jeiw | 11% Js85%w | 13% | -25% | 126 81w | 27% 76% | 70% P09

2026-03 21% 79% 0% | 33% |58% | 4% 86% | 1206 | -21% | 5% | 78% | 20% 02% § 91% 94%

2026-02 16% 73% 26% | 29% | 45% | -1206 Jo5% | 15% | -27% | 0% J100% | 54% 01% J110% 12% Bos%

2026-01 5% 54% 74% | 20% | 34% | -21% | 84% 6% | -29% |-16% | 27% | 50% 64% 6% |14% [P156% | -17% | 64% J135%

2025-12 16% 68% 17% | 21% | 13% | 6% 1% | 14% | -13% | -12% [52% | 21% 69% N115% | 8% W79% | 19% | 49% | 42%

2025-11 16% 63% 6% 2% | 22% | 9% 3% | 13% | -9% | -10% |52% | 21% 79% J136% |10 W73 | 21% | 47% | 43%

2025-10 14% 52% -18% | 20% | 22% | 8% 46% 8% 6% | 9% | 44% | 24% 79% §ha9% |11% P70 | 25% | 45% | 43%

2025-09 5% 46% -11% 6% 7% 0% 46% 2% 6% | -14% | 31% | 26% 21% Jhe5% | 8% [Pi619% | 23% | 44% | 43%

2025-08 6% 38% 20% | 11% 7% 3% 0% | 1% | 7% | -15% | 329% | 24% Bsro Brsw | 6% P53 | 24% | 449% | 41%

2025-07 6% 27% 9% 18% | 9% 2% 2% | 3% | 5% | -14% | 25% | 21% 0% J129% | 6% P1a8% | 25% | 35% | 39%

2025-06 7% 22% 0% 19% | 18% | 6% 29% | 6% | 5% | -13% | 21% | 29% 108% J107% | 2% [JJ1a0% | 25% | 21% | 37%

2025-05 8% 14% 3% 2% | 26% | 129 | 2% | -6% 6% 8% | 30% | 42% 68% §72% | 4% 63 | 36% | 30% | 48%

2025-04 9% 8% -4% 19% | 24% | 23% | 26% | -8% 7% 3% | 29% | 54% 2% I157% | 28% |-7% QP119% | 42% | 12% | 13%

2025-03 9% 6% 13% | 19% | 229% |39% | 43% | 6% |32% | 17% |21% fHhaewe BB19% |34% | 6% | -9% B113% {e61% | 179% | 9%

2025-02 3% 1% -6% 14% | 19% {57% | 45% 5% 520 | 21% | 11% {6296 ] 60% | 31% | 6% |-11% J105% | 49% | 14% | -4%

2025-01 8% 3% 4% 14% | 25% Jo1% | 57% 6% 63% | 241% | 3200 Juire | 2% | 20% | -s6% |-14% Wis2e J 0% | 25% | -10%
WSS  wmoi: aoxmRh o FERETE S, il ES ARG
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F—FRFRRETL—RE. RERNHETE R ESRE
FoFRAATL—RA KO A EARE

FEFHGMATL— KRG CH A E. BHRAE. HI-Rig FRRIE
FUERSEL—SHNABERIE. AT HEREFERIE

FEFH oA —FEBo., Ba o BIEH ERE

% XFEE£NMPARIEERELE £ 7 & 5R}iE

(@ S



20k E3RIR D AAE10A 168 ,COMEX® & &0 A4180.7x 70/ & &, e L) -
0.80%-. 4 F)bb+1.37%; SHFE®Z 2K &M #A901.824/ %, 3L EF-0.75%. FF tb-
6.68%

ARSI (FEEREZ)) : COMEX B 4 3570/ 2% A P &R RN EREL)E S TR
1,400

1,200

1,000

800

600

400

200

T0-Tc0¢C
L0-T20¢
T0-¢c0¢
L0-2¢0¢
T0-€¢0¢
L0-€20¢
T0-720¢
L0-¥20¢
T0-G20¢
L0-5¢20¢
T0-9¢0¢
L0-92¢0¢

PG BHIE S HHERIE: Wind, PERHE
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HAfFEE24 Rt 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 260Q2%kEFoB A SRR 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
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2R 26Q2b £ A TFTHMFRMFRZM, B AAPRRMNRRELK, 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%

1. G ag £ B 385 59 0401-0331, A # FY25Q1 51 52 20240401-20240630, F42N ] B IRHA 5 £ # B HKEL, HNIA F LG8 KB RGLTHE, HFY27Q15 8 %CY26Q2, T /.
2. Prada 7202512 f 2 B 7£ % Versace, 26Q1A&%8:E 18 H %5 B A£HE (KB Versace) KUK 4 Versace
3. F =R G F26Q1 FF# ZFHITE RS X, R Guecids k65 &K

hE PR E S
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AR 20Q2 K PERERF KBS, QQRFERMERLLI A TF HRS
RERNM. BAFYwm, TEAES. TEHRINITERAKTAN, FHALL

B%k : TESELT26Q2KFELRARBRRR

43  LVMH Z O {tHermeés FAigERichemont F=Kering Prada
T (BEX) BHEEK,
sz NI kY B 4
TELMGh HFRIBER TAQ2EIL 1%, HHFESHE
%ﬁ%gggﬁﬁﬁﬁ$ h A26QWA+21%, mEkEpbayy Soarinf  HEKMRE TR,
; o S EORE : . Tk (BRBAX) #5387, 7

B PR R EA L TN (REE +2%) T 5. SrhEES. ] T HARDGERLE BEK) 5
gy EREBART, —SEAN SEK LMATERY KBS, HEoBRETHERM %ﬁ;g‘%ﬁiﬁggj%‘kﬁf@f ngff‘gﬁ,;&@z;l’%iﬁﬁggﬁ
XA BN —sEamE. % SERASL, DE HEK HE. cmEasiyme. $2OCAEHE AT EXKEE GHRE ROt RA

ERE O E AR SR DAL, BREBIE QLW HEETARGTE, ni Lo TEHABRE. @ # HKEHETR

B suTeEn ERERANEE —SEE, BARMENBASUN TR FHRENE s e RN, ROSBIRNRGEAR Y
w s, ERFERESENBL  AmnlEIns. <= HALSE Nk
302, B, hEEEY DEHR A BREB. .

BHY, HBAERE#Z T, F
EEAZSRE

PELT EREHIDIRETN o s ey

THERE Z ja .
ESYMBANLIHNABINEIIT o RN
5%RBE T Il Ao S - TRESRFESR, EthE%

By,

LR B A T BRSO TS

NERS LR SERmESREIE o T EE IS, semion, tarmws, d% & (RAX) B, EAXPED 0.

SHiEh pEREH, pupErmy L ACCCORNET gy e 10r BB ARIIE. 5 BN EAAEKerng |

B —. SERAAID SR =T e A, EM. TAEF Craft, ZTXEETRIFRIFIOM ERIT
EOM4EL Lo CEEE

Eizes I
PRNSENHEREESN. B
b e BB ORERRIEMNAE, SR, BURSS DHALER A SIBETHERLER
ERIEME e FT R ; R SHER (A SIS RA S REN, BANER  H R0t

RORE % FRLED SRBOR spmn. nraansiEn, AMEIGESTORD, SNE GHE, MRTAGEEE (A
LTS KL BECER. HOESHRS, EFK. B LTERE)

P EREESUKRN

JE:
1. g5 B B 7R A 75 0401-0331, F FFY25Q1 3] 52 20240401-20240630, HF#42N B IRHA 3 EF G HRFELE, KOIA FL5% LB RGITHE, HEY27Q15 8 5%CY26Q2, T .
2. Prada 72025412 ] 2 B # % Versace, 26Q1&/1¢ &8 H %5 BHIFHHA LR (FREVersace) XURE 4 Versace
3. F& R H F26Q1 T4 ZH LT ERH K, R Guecidbpp by EF i
hE PR E S
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E S CONTENTS

F—FRFRREAL—ZT. RENHITE R ERIE
FoFRAATL—RA KO A EARE
FEFHMATL—RRRAMALH AR, WOR K. H5bRmERERIE
FOEREEL—ENARRIZ. S HFHERME AR
Farghog—FEREo, Bdd o KER BERE

% XFEENMPARIEESRE £ %}

(@ e



HE B ORIER ERIZ: 265590 KRB o B A Ak+363%, AL, RE. &
., HLEBE Y A RSN AHA+22.0%. +23.8%. +20.2%. +19.0%

Bk : cEESHAREOSARKEEE (METitih)

AR (h) 26/9 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 25/4 25/3 25/2
H O AR 363 250 239 269 192 140 25 396 100 64 58 -13 82 42 70 57 47 80 121 -31
R 107 133 93 198 52 38 -60 270 28 04 24 -12 45 -38 16 -62 -1.8 31 105 3.1
K=&, 97 00 -27 106 -12 09 -232 374 -52 -92 -71 -99 18 05 40 -21 31 37 178 03
RE 53 163 -7.7 22.0-255-139 28 297 411306 281 -58 372 -112 153 267 374 514 326 254
Bl 3 1251 873 253 350 340 -38 -36 31 170 438 23 183 -30 29 00 -120 -258 -1.4 -19.9 -19.8
Mt 14.3 337 43.0 1788 237.4 1965 3.2 -92 -193 533 350 429 97.1 347 -17.6 -46.9 -48.3 -34.4 -24.9 -24.6
E5H R 25 S 125 175 329 -15 91 65 366 -24 42 78 178 206 238 99 -1.1 168 76 22 27
AR 92 -618 -75.7 -54.8 7.5 460 418 25 245 17.0 402 1013 954 67.5 1345 59.3 -4.4 -108 264 99.2
e S 292 153 165 175 128 81 -218 649 62 -22 -34 -98 39 08 33 23 -17 -06 82 -225
AR KRR 225 111 74 18 -49 -113 -345 681 -42 -13.0 -19.3 -25.7 -123 -149 -99 -7.0 -100 -85 -16 -375
Gimyhse AR S 190 24 64 122 -03 10-284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253
BB 2 R 7 2 P 238 123 85 32 -41 -22-294 645 -76-10.2 -109 -159 -80 -100 -05 11 3.0 -05 9.3 -284
sy 202 115 27 -11-103 -17.1 -39.6 51.3 -12.4 -17.4 -17.1 -20.9 -13.2 -17.1 -76 -40 -55 03 10.0 -37.8
RERETH 220 118 112 90 19 -36-334 679 50 -86 -85-126 04 -32 30 06 -94 -72 82 -294
A 408 153 -17 -64 -7.0 -123 -41.9 324 -12.8 -19.4 -255 -31.0 -28.0 -20.9 -3.2 84 -06 -59 6.4 -26.4
B -19.1 -25.7 -41.8 -48.9 -53.2 -55.9 -243 63.9 132 -12.3 -10.7 -183 -43 -06 202 306 148 136 89 -37.1
RkA 105 54 103 -23 -83-138 48 -204 78 43 -144 -22 -68 123 -14 20 15 -64 -33
4L £2 R S04 46.6 385 448 770 384 315 93 258 170 141 -100 -7.7 -14 -65 -60-181 -01 71 51 -36
AR 63.6 571 529 525 511 393 315 304 241 167 78 1.8 119 90 43 73 50 69 79 85
HLE = & 437 330 339 343 275 204 115 439 157 122 98 13 127 77 81 85 73 105 140 -1.2
EEYEE 155 152 315 152 24 -34 -150 545 -16 37 46 -90 249 43 53 15 56 171 253 -24.9

% . =
Exﬂgﬂ%ﬁtﬁuﬁﬁﬁgpﬁ 929 770 679 533 661 477 372 241 175 60 -69 -99 -02 -29 -96 -26 -38 -16 09 95

FH 142 298 271 278 443 110 25-151 -25 106 -125 -165 -1.7 -189 -21.8 -88 -228 -209 94 107
PN 31.7 108 6.7 154 94 72 -152 285 00 -69 -58-136 -96 -66 -38 -90 -88 -27 129 01
FUIEEREEH 217 121 118 123 191 82 -34 402 112 51 48 43 80 42 76 78 06 126 130 -63
&R R B 136.0 130.6 116.8 122.2 111.0 100.1 85.2 66.6 784 478 344 270 328 33.0 294 245 337 213 85 216
REAEER 62.0 432 604 695 393 440 439 812 563 716 529 341 108 174 185 230 137 44 16 -37
ALAR 27 214 943 422 2977 -147 395 1880 182 251 465 609 430 353 -14 237 440 355 19 -350
ERBPEERETMH 26.7 144 23 -42 -11.7 -19.7 -441 674 -52 -19.8 -21.2 -31.0 -16.7 -170 -55 13 -72 -23 243 -40.6

WEEHRIES: smtm: sx88 #ids
CHINASECURITIES 3 - 2 5 ok J 5110 3 3 JE 7R i, &5 R IFTRIERF £ F, RURE



RZEEH O RKESWE A ERIE: OARBENEZEZH Sk v SREBL 2R

bb+25.3%, & B E +39.6%, & F AR th+51.1%, St A& B E t+52.3%

B : HOBEMBX SR RLCEE (X% TitH)

BARL (v) REHA FEEEXRHKE - KE e HA BE EAFNT  EHE E2 Efl HE&E TEEE
2026-09 36.3 52.3 25.3 39.9 1538 68.2 37.1 47.8 51.1 22.3 68.9 51.0
2026-08 25.0 30.2 6.6 34.4 8.2 49.3 12.3 16.9 38.7 25.2 43.7 63.7
2026-07 23.9 38.4 16.0 17.0 14.0 46.9 139 144 34.9 15.8 251 48.8
2026-06 26.9 34.9 18.5 13.9 6.9 42.9 29.9 39.4 38.0 28.9 43.7 58.0
2026-05 19.2 24.3 7.9 354 10.9 421 23.9 18.9 35.8 13.9 32.2 63.1
2026-04 14.0 15.2 13.4 11.3 4.0 24.9 8.9 18.9 25.7 37.0 26.9 44.3
2026-03 2.5 6.9 8.9 -26.5 3.3 19.9 11.9 12.7 20.6 11.4 35.2 41.0
2026-02 39.6 38.7 54.9 9.7 22.9 40.7 64.9 37.9 59.0 50.8 22.8 18.9
2026-01 10.0 22.4 10.8 -23.0 -0.3 15.§ 9.6 7.3 -0.9 6.9 33.9 56.4
2025-12 6.4 11.7 11.9 -30.0 5.3 -0.9 12.9 221 3.9 109 11.2 31.2
2025-11 5.8 8.2 14.§ -28.6 4.3 1.9 35.9 8.0 -4.9 12.5 12.8 18.4
2025-10 -1.3 11.0 0.9 -25.2) -5.7 -13. 5.9 6.7 -22.1 0.3 9.9 20.9
2025-09 8.2 15.6 142 -27.0 1.8 7.0 10.7 144 -21.1 158 114 19.4
2025-08 4.2 22.9 10.4 -33.1 6.7 -14 10.1 9.1 -16.7 -18.4 17.9 17.2
2025-07 7.0 16.6 9.2 -21.7) 2.4 4.9 14.8 9.8 -9.1 -1.8 19.2 10.7
2025-06 5.7 16.9 7.9 -16.1 6.9 -6.7 -1.2 9.4 -16.2 -8.0 3.4 16.7
2025-05 4.7 14.8 12.0 -34.5 6.2 -1.2 12.9 12.9 -10.8 -7.1 7.9 11.4
2025-04 8.0) 20.8 8.3 -21.0 7.8 -0.3 5.8 21.7) -2.1 4.2 15.5 8.8
2025-03 12.1 11.6 10.3 9.1 6.7 -0.9 -4.2 27.3 19 12.2 7.9 7.8
2025-02 -3.1 8.8 -11.5 -9.8 0.5 -2.8 -19.9 7.8 -23.5 -28.9 33.2 42.8
2025-01 5.9 3.2 10.§ 12.1] 0.8 -2.7 6.4 7.9 -0.7 14.2 -6.3 -14.5
2024-12 10.7) 18.9 8.8 15.9 -4.2 4.0 -12.3 0.0 5.9 5.6 141 -7.6
2024-11 6.6 14.9 7.2 8.0 6.3 -2.9 0.9 2. -2.9 10.]] 6.4 -2.7
2024-10 12.6 15.§ 12.7) 8.1 6.8 5.0 2.2 3.8 26.7 24.5 29 2.1
2024-09 2.3 5.9 1.3 2.2 -7.1 -9.2 -7.9 -9.3 16.9 8.6 -1.6 5.7
2024-08 8.9 9.0 13.4 4.9 0.5 3.4 -3.2 14.0 104 42.9 6.9 7.9
2024-07 6.9 12.2) 8.0 8.1 -6.0 0.8 -2.4 8.9 -2.8 24.5 23] 12.7
PRI T
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RERIETE@My R REXE O RIEAERIE: 26F8AKRTE. iy
A A PVCHAE v B 51 H-2.8% +16.0%. +7.9%. -3.6%

B&: SERI-RAXHUOXVER KL HORSARLERE (UXTiHY)

Mo R RFAT Bfr ({Z%£57x) 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
RERESH HOsHm 5240 5430 6057 5743 5565 3960 5251 71.93 6450 5406 47.06 4677 46.87 4884
yoy 11.8% 11.2%  9.0%  1.9% -3.6% -334% 67.9% 50k -8.6% -85% -12.6%  0.4% -3.2%  3.0%
24y i) RRAE
e A ARAESR AR B
040161) H O 515 511 540 512 487 345 483 646 553 560 558 524 529 520
yoy -2.8%  -17%  -0.7% -4.2% -10.6% -40.9% 42.4% -9.9% -20.5% -15.5% -18.8% -12.9% -15.0% -13.0%
HitheBERLER
i H O£ 179 188 231 258 278 231 28 419 311 262 192 170 176 186
(940179)
AR, yoy 15%  0.9%  42%  65% -34% -389% 325% -17.3% -22.1% -19.6% -17.5% -55% -8.4%  -1.3%
W& HRERE(90191010) |HxRRE. | HAEH 403 373 383 381 394 289 352 438 415 384 379 380 373 359
EURE yoy 82% 3.9% 0.7% 13.5%  8.7% -24.0%6 60.2% 08% -6.6% -3.8% -11.1% -9.1% -8.8% -2.4%
Aok 3, frhy A0 A&
g_%ﬁlﬂ;fﬁ*@*£ HO45 496 548 641 654 665 484 658 894 790 591 454 422 427 468
yoy 16.0% 17.0% 12.2%  59%  0.5% -31.7% 79.2%  3.1% -11.4% -84% -15.6% -3.5% -5.0%  2.0%
H th 4 & % B(940320) HO&% 948 1011 1143 1095 1062 7.78 983 1341 1219 993 809 821 811 835
yoy 16.9% 21.2% 231% 1656 11.2% -26.3% 855% 131% 3.9%  12% -56%  7.6% -05%  4.8%
NAERHEERE
i H a4 089 100 105 101 099 070 091 103 102 094 08 077 082 096
(940310)
FARE TEARBEA yoy 9.06  48% -4.6% -165% -156% -29.1% 91.6% -0.9% -10.8%  2.2% -88% -05%  5.1% 19.0%
e
BREE A k=t KZBt HO48 299 312 345 318 326 198 262 371 325 299 297 292 271 274
(940131+940139) Yoy 79% 137% 111% -34% -7.8% -39.4% 751%  O.7% -152% -142% -17.0% 08% -9.2% -4.6k
HthZ R R EMAE SR i
= H O 45 459 460 488 478 473 361 420 518 456 427 427 439 455 453
(940490)
yoy 09% 1.7% 01% 3.2%  1.8% -26.6% 55.0% -6.8% -12.9% -10.3% -154% -6.6% -11.1% -6.9%
B 55 PR #(940410) FRxE. | HO£LM 142 125 135 118 123 091 108 144 122 121 118 118 116 1.26
RE% 2EE. M yoy 224% -0.8% -04% -4.0%  2.8% -27.8% 73.6% 21.4% -2.7%  33%  92%  87% 16.3% 28.5%
EERREERER | BRI
HEL, e REEE HOLH 060 058 065 060 065 054 058 067 062 063 064 066 064 060
(940421)
yoy -6.0% -35% 10.0% 7.7%  7.4% -22.3% 57.4% -2.4% -14.1% -11.3% -58% -0.7% -8.2% -12.2%
SRR ESET |, ..
E‘E’ﬁé*m%%]ﬁi@ BRI, | HOLE 332 367 376 383 369 241 319 398 360 348 309 344 345 356
PVCHEAR [ 58(39181090) BN
- yoy -3.6%  31% 7.5%  52% -3.7% -382% 29.7% -17.6% -28.4% -10.1% -25.0% -9.0% -17.4% -14.3%

WERBUES? . 0 . s pros
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REBIEL @R REXE O BE BRI 2658 BHERA B ARFE
ﬁ[‘\ ﬂi@% th |74 E’] btﬁ\ﬁ'J 7‘§+4.70/0\ -2.60/0\ -33.50/0

Bk: cERIHEOATERRALHE ORY ARALEE (UETIHN, 2%Ex)

S e REAT B{l 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
®iE HENRERMEMESAERE | ZXRM. [HO&% 450 454 520 471 427 233 389 521 402 425 394 419 418 411
Tl (B IR R AB RS 41N (9617) & R yoy 7.7% 10.6% 10.1%  0.3% -6.0% -42.2% 82.2% -11.5% -14.4% -10.2% -16.5% -0.1% -15.9% -6.0%
R H1E B X 5 F 2 (39241000) ¥ O4£% 737 765 013 803 749 523 680 928 783 733 651 673 704 740
s yoy 47% 3.3%  6.9% 45% -25% -34.8% 64.5% -3.6% -9.0% -9.7% -15.7% -6.2% -10.5% -3.4%
RIS BRRART. WA, osmRmy | TR X
i §(3§2216)” v LERIR SR SRy |HO4£% 060 064 068 064 061 038 058 077 063 058 051 054 058 062
yoy 43% 24% 7.0% 11.3% 6.0% -29.6% 96.8% 7.6% -3.3% -6.1% -152% 0.5% 1.3% 19.3%
£ E B AR %(691010) ¥O0£&m 219 210 208 197 186 251 309 517 445 343 298 291 329 449
BETS R, yoy  -33.5% -53.3% -62.1% -56.5% -62.5% -40.6% 76.4% 19.6% -28.8% -20.6% -21.1% -8.2% 13.9% 47.0%
L fth 3¢ BRI 26 ok FH £ 85(691190) MY |WMO£% 007 008 008 008 006 007 009 013 011 010 009 009 010 012
yoy  -26.3% -36.1% -47.9% -37.1% -47.9% -39.7% 51.3% -20.7% -27.4% -29.8% -37.0% -29.4% -5.4% -1.0%
YRS TEMEHRIIEEIIR(230010) H RS, W|EOS% 143 150 155 142 137 111 120 132 128 118 109 115 117 1.30
AR e
B, TE| oy 23.0% 15.8% 353% 11.9% 21.7% -12.7% 54.0% -3.1% -1.7% -3.6% -159% -7.0% -159% -3.8%
O By 4 4 1Sl 7 ERERE
(Egégfﬁ’mﬁﬁ RERERE HO&% 059 068 097 093 112 103 120 155 111 077 048 051 052 057
yoy 13.4% 19.6% 351% 13.8% -3.3% -31.0% 28.6% -14.5% -0.9% -1.4% -20.3% -2.4% -15.4% -22.6%
HALGAME RS, RERE
= _ . $% 016 017 022 018 021 018 018 021 016 015 009 009 011 014
A (630619) ADTIESE. A O£
PR R SIS, AL yoy 39.7% 22.1% 36.6% 16.8% 251% -9.9% 60.6% 2.4% -17.2% -3.4% -31.4% -29.8% -32.0% -13.8%
EKIR. AURIRZ H ALK FiEFIRE | kiR, EDE
5(95062900) e HO4£% 045 056 088 105 148 120 122 099 057 042 039 040 040 060
yoy 14.0% -7.4% 11.7% -2.6%  4.3% -19.3% 44.1% -9.0% -21.0% -14.0% -4.1% 3.4% -15.8% -5.7%
HAIE R PN AR kit
%k (95069) HO£% 222 201 237 261 310 292 317 353 286 247 223 209 201 191
yoy 105% 52% 31% 6.1% 2.0% -19.5% 33.7% -9.3% -6.5% 40% 59% 2.7% 1.8% -5.8%
HA A A AT HRRAEER LALLM 08 092 098 093 08 07L 08 100 097 095 083 085 089 084
- 57033100) +Hfthik FF 4L =
An 0 (“ k/ 15 :/H:_/\[ [z
ﬁiﬂi’[ﬁ%&iﬁ?ﬂ%ﬁ%ﬁ%ﬂ%ﬂﬁ Rl yoy -2.6%  85% 157% 85% -7.7% -26.6% 57.3% -2.9% -89% 1.0% -158% -9.1% -52% -4.2%
(57033900)
BTEZIRNSHBE(EREE=
E5%E [ (871200) SRR HO4$E 232 229 241 220 229 18 214 274 199 192 177 201 204 221
yoy 13.8%  3.3%  3.0% -3.4% -4.0% -32.4% 20.8% -7.4% -22.3% -58% -13.3% -1.9% -9.7%  8.8%
—RARE AR . RERERAR
R ERE 738 % (950691) SRR HO4£% 879 855 0968 923 919 643 827 982 884 842 842 882 836 807
yoy 52%  6.0% 10.8% 9.2% 12.1% -23.1% 84.3% 2.6% 1.7% 09% -56% 142% 8.4% 15.0%
| ~ Lb N =y
i T4 ;ggiﬁgf&mbm%“u%& BERER. HO4$% 887 749 814 741 753 686 722 793 838 753 748 743 724 7.09
X Zh == gL
EhaiEh yoy 224%  55% -05% 0.0% -6.0% -17.7% 37.7% -14.1% -39.5% -33.4% -35.1% -44.0% -17.2% -13.2%
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REGMRES B REHELE OHIEAERIE: 26580, RESE R RE. &
. B4, Al o By 2.4%. +12.3%. +11.5% +4.3% +5.6%

Bk : £ESAREXBOATESREH O (ZEx) XY ARKIEE (MUETIH))

el S KRRAE By 26-8 26-7 26-6 26-5 26-4 26-3 26-2 26-125-12 25-11 25-10 25-9 25-8 25-7
%;%Ef%fﬁé’aﬁ%@ HOL# 029 029 035 033 034 021 028 029 030 025 020 024 026 026
R yoy 12.0% 133% 24.3% 11.8% 2.8% -30.6% 130.5% -0.5% 22.4% 4.9% -14.5% -2.0% 47%  3.8%
HL 57 $%(96071900) HO£# 08 08 08 085 100 062 08 103 078 075 065 079 08 075

yoy 1.9% 11.5% 7.7% -6.0% -4.6% -36.4% 123.4% -12.7% -11.7% -2.6% -17.4% 51% -4.9% -4.5%

Eﬁﬁ}%%ﬂ%ﬂ?ﬂjﬁﬁﬁéﬁéﬂﬁ HERH HO£8m 028 027 028 027 030 022 02& 033 024 024 022 026 028 024

61 2(96062200)
yoy 12.5% 11.1% 156% 7.2% 2.7% -28.5% 87.7% -7.2% -17.2% -4.3% -14.7% -12% -58%  6.7%

4
%gf@ggggﬁféﬂﬂﬁﬂ $A4$% 021 020 022 021 021 014 021 024 020 021 018 021 022 019
yoy -2.3%  86% -16% -0.7% -6.2% -32.4% 151.1% -15.4% -11.7% -3.3% -16.2% 2.9% 1.5% -11.8%
BAHBRLK (%) 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 25/4 25/3 25/2 25/1
YRR R EF & 24 64 122 -03 10 -284 832 -54 -42 10 -91 64 15 06 -16 -19 34 165 -253 125
LR 92 72 157 25 104 -41 345 -03 -39 79 -79 120 25 20 18 39 74 89 -38 175
LR -14 46 125 -49 -26 -36.2 1190 -86 -34 01 -92 82 46 08 -28 -16 50 238 -343 144
Gy H m 54 83 111 48 32 -258 643 -24 -51 06 -91 31 -23 -01 -10 -39 04 110 -204 91
BRFERAREM 4 123 85 32 -41 -22-294 645 -76 -102 -109 -159 -80 -100 -05 11 30 -05 93 -284 76
PR3 131 81 19 -54 -27 -297 654 -7.2 -101 -11.5 -156 -87 -100 02 19 35 -08 91 -291 71
Y 115 27 -1.1 -103 -17.1 -396 51.3 -124 -17.4 -17.1 -209 -13.2 -171 -76 -40 -55 0.3 10.0 -37.8 -6.2
EES 83 73 41 00 31-265 752 -94 -125 -65-162 -36 -72 -24 26 -11 -20 121 -27.3 105
¢ -126 -80 -25 -18 -36 -30.8 600 -169 -14.7 -12.5 -243 -109 -148 -33 -45 -138 -28 95 -27.9 130
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A o KIERIZ: 265597 o B +39.4% (88 A+263%) , 8RR
X o R ey +4.4%/+7.7% (8 A F+3.5%/+0.9% )

- B

B : W OSHA FHE

BAEL 26/9 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
ME O 39.4% 26.3% 25.6% 28.6% 185% 21.6% 20.6% 6.3% 34.3% 23.9% 15.8% 18.2% 253% 154% 17.7% 19.3%
SR ® 44% 35% 1.8% 2.8% -3.0% 1.1% 3.1% -06% 83% 84% -2.6% -1.0% 9.4% -45% 16.7% 16.0%
EE 77% 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% 4.5% -3.3%
FIRE. &8, FTREXNSE 20.6% 12.9% 14.6% 20.0% -2.7% -6.0% 8.7% 11.4% 185% 140% 5.0% 4.5% 95% -1.4% 29% 5.6%
R B AR 10.1% 8.1% 9.4% 148% 19% -6.7% -54% -55% 14.7% 53% 14% -02% 87% -2.1% 51% 7.9%
FERRKE 6.9% 83% 12.9% 1.4% 195% 15.0% 10.5% 36.3% 20.3% 8.6% 157% 135% 5.3% 10.0% 10.7%
BFEM4. BREREY 113.1% 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%
Vit ®R&RERM 37.1% 34.5% 30.0% 30.6% 20.8% 18.9% 22.1% 05% 50.8% 27.4% 53% 3.0% 11.7% 9.4% 18.0% 15.5%
Wit 56.0% 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%
HOSHbtt 26/9 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
PRt 57% 7.3% 75% 7.3% 68% 68% 68% 7.3% 75% 83% 76% 7.6% 7.6% 89% 9.3% 9.1%
EE 31% 3.7% 42% 43% 46% 42% 42% 43% 47% 50% 53% 48% 40% 4.6% 52% 5.4%
FRE. 6. FRERNE 07% 08% 09% 09% 09% 08% 09% 09% 10% 11% 10% 09% 08% 09% 1.0% 1.0%
RN R AR 25% 2.9% 3.0% 3.1% 3.1% 3.0% 3.0% 29% 37% 3.8% 3.8% 36% 32% 34% 3.5% 3.4%
FERRKE 0.5% 06% 06% 06% 08% 08% 08% 1.1% 1.0% 09% 09% 07% 07% 07% 0.7%
BFEMG. BREREH 37.9% 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% 23.5%
V. ®&RER MG 12.9% 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%
A 1.3% 16% 16% 1.2% 1.3% 1.6% 1.5% 1.6% 1.5% 1.2% 1.1% 1.1% 12% 1.0% 1.3% 1.5%
Ho&fm (Z%x) 26/9 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
MEgH O 594.8 547.9 530.8 507.9 469.3 4552 464.4 330.6 4319 4403 390.7 4205 426.7 4339 4227 394.9
LAt 340 400 398 370 319 31.0 316 243 325 365 297 318 326 386 391 360
S 184 201 223 216 214 190 195 141 205 220 208 203 171 200 219 213
FRE %68, FTREXNS 41 44 47 48 40 37 40 29 41 47 41 38 34 39 41 40
AR AH & 150 158 161 155 144 135 139 97 161 166 148 153 136 146 147 135
FERRKE 32 32 31 30 30 36 37 26 45 44 36 36 30 29 29 27
BFEM4. BMEEHT 2256 1585 139.8 1494 1339 129.0 1301 81.1 956 1074 96.0 979 1059 101.5 900 927
PP
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*£ B FREIERIE:
(AT4EA-1.2%)

2659F , £ERE4=FAIEHKAH39F £/ F b-2.2%
REEWN P A41.8F £ 4/ B +1.6% (FT4EAH+1.3%)

26M9 26M8 26M7 26M6 26M5 26M4 26M3 26M2 26M1 25M12 25M11 25M10 25M9 25M8
O, Bk, X
ExXHARTHEMN 6.8 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
EECPIEILL(%) 3.7 34 34 35 42 38 33 2.4 24 2.7 2.7 0.0 3.0 2.9
EEOCPIRIEL(%) 2.6 2.4 2.5 2.6 2.9 2.8 2.6 25 25 2.6 2.6 0.0 3.0 31
BB IR L F R (EFFR%) 38 3.6 3.6 36 36 3.6 36 3.6 36 3.7 3.9 4.1 4.2 43
SOTEERHEHR T2 3K B 2 1 22 (%) 7.0 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
XERH~

ZEREHEEZRTER (BE) 399 393 406 413 419 404 401 413 402 427 409 411 408 403
yoy| -2.2 -25 0.7 38 3.7 05 -0.2 -05 -17 -05 -1.9 2.0 4.6 25

XEREEMPAE (FET) 41.8 42.8 43.6 44.3 43.1 41.8 40.9 39.8 39.5 40.5 41.0 415 41.2 422
yoy| 13 13 2.5 23 1.8 0.8 15 0.3 0.4 0.3 1.4 2.0 14 2.0

PR 208 B HE 4K E Eb (%) 2.5 2.2 1.7 1.2 1.0 1.0 1.3 15 15 1.3 1.4 1.6

XEHESER
EXEHEERTEERLL®) 10.2 8.9 9.8 11.8 8.6 7.0 54 4.4 33 34 34 36 4.0
EEEFRTZEEL®) 4.6 4.0 3.2 3.3 2.9 2.3 13 1.0 1.4 11 1.2 1.1 0.8
XE HIE R HER FE:F (%) 85 8.2 8.4 9.0 74 5.7 38 2.7 2.3 2.1 2.8 2.3 2.2
EEHEFEFE SRR (%) 2.6 2.0 1.8 1.9 1.8 1.3 0.8 0.8 0.9 11 14 1.4 1.3
B TEFHEMEIHR L") 55 4.4 6.2 7.1 43 38 33 2.0 1.8 2.6 2.6 35 41
XEFTEFEFZIFERLLM%) 48 4.4 36 40 35 2.4 1.3 1.0 0.8 0.4 05 0.0 01
XEHEFHENZIERF L") 15.6 13.3 14.2 18.3 135 11.1 8.7 8.2 55 5.3 4.6 4.7 55
XEHEEER R L% 6.4 5.8 4.4 4.2 3.6 3.1 1.9 1.3 2,5 1.9 1.7 1.8 0.8
fﬁ):ﬂtu’iﬁ%%%jmmﬁéﬁﬁ 11.1 9.5 114 177 133 10.0 4.4 4.4 4.2 6.3 43 4.2 4.4
?;;)jttyiﬁﬁﬁjﬁ%%éﬁﬂtt 6.6 6.6 5.2 5.7 5.7 5.7 2.2 1.7 3.9 4.0 4.7 4.2 34
3%):*ttﬁ%%%@mﬁﬁ”%éﬁﬁtt 20.3 173 172 189 138 123 133 123 6.8 43 4.9 5.3 6.7
EEMAHER RSB E %) 6.3 5.4 4.0 33 2.4 1.6 1.7 1.1 1.7 0.7 0.0 0.3 -0.6
PSS
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= B FE BIERIR0/16: 265FIAMESE - FELE ZEHFRAR Ly #]+50%.

+4.9% (AT{E+4.3% -04%) , FAFRLHHN+0.0%. +1.3% (A4E+0.6% +0.2%)
Ai: £E;REARERRERMRSHERR L (FR)

B ERL () 26/9 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
EEENRMBRESHED 6.3% 5.6% 4.5% 5.9% 6.7% 4.1% 3.6% 3.5% 2.2% 2.1% 2.9% 2.8% 3.7% 4.4%
EEEHEN 6.2% 5.5% 4.4% 6.2% 7.1% 4.3% 3.8% 3.3% 2.0% 1.8% 2.6% 2.6% 3.5% 4.1%
REMKAEME 49% -04% -33% -0.8% 05% -35% -1.0% -51% -49% -71% -23% -05% -3.8% 2.5%
R % & AR FE EC 1 5 5.0% 4.3% 4.2% 4.1% 6.2% 5.4% 7.0% 8.7% 4.2% 5.3% 7.7% 7.0% 6.3% 8.1%
B MR HBERE 9.4% 8.3% 5.2 6.7% 6.8% 7.8% 6.3% 6.1% 4.9% 4.1% 4.9% 5.6% 7.5% 4.1%

KA N = S

%EWJ“ M) 4.5% 5.4% 5.6% 5.2% 5.0% 2.7% 3.2% 4.0% 4.8% 0.5%  -2.8%  -4.7%  -2.8%  -2.2%
&R RmRE 0.9% 0.3% 0.6% 1.0% 2.3% 1.3% 0.6%  -0.5% 1.3% 1.1% 1.8% 1.9% 2.2% 3.5%
HREMDAIPEE -12%  -0.8%  -23%  -22%  -12%  -22%  -18% -24%  -2.9% 5.6% 4.9% 5.5% 5.0% 5.9%
SEENEE B/ &

ﬁzfgﬁm/ W ZUH/BR 9.6% 9.5% 9.0%  12.0%  11.1%  11.7% 4.7% 8.7% 5.8% 3.4% 5.6% 3.8% 0.9% 4.5%
[N

B AR5 4.2% 4.6% 3.6% 3.4% 4.9% 3.4% 3.5% 2.6% 1.3% 1.3% 1.7% 1.9% 1.6% 2.4%
PN 10.9%  18.1%  10.1% 9.7%  10.5%  10.6% 78%  12.3%  11.2% 9.8%  159%  10.7% 7.2% 5.7%
TGS EIR 8.2% 7.8% 6.6% 9.8% 9.5% 8.1% 8.3% 7.3% 6.7% 4.7% 6.1% 6.1% 6.3% 8.3%
BRRESMRE (Ths) 7.0% 5.8% 5.2% 4.3% 4.2% 2.7% 2.4% 5.3% 3.4% 4.1% 4.6% 4.2% 5.1% 6.5%
Bi: £B5REAEERRREMBERIIL (FA)

B EIREE (FiF) 26/9 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
ESENRMERESHED 0.8% 1.3%  -0.4% 0.2% 1.0% 0.6% 1.7% 0.9%  -0.6% 0.1% 0.7% 0.0% 0.1% 0.3%
EEEHEN 0.7% 13%  -0.5% 0.1% 1.0% 0.5% 1.9% 0.9%  -0.7% 0.2% 0.7% 0.0% 0.1% 0.2%
REMFKAEME 1.3% 0.2% -03% -0.7% 19% -1.5% 2.6% 0.1% -1.1% 0.0% 0.0% 23%  -38% -2.7%
PR %E & AR FE EC 16 5 0.0% 0.6% 1.3%  -0.6% 1.1%  -0.7% 0.2% 26% -0.8% -0.6% 0.6% 1.2%  -0.7% 0.6%
B ¥ MK HBERE 0.6% 2.1% 0.3% 0.1%  -0.3% 1.2% 1.5% 1.2% 0.7% 0.2% 0.4% 1.1%  -04%  -0.9%
b kA = S
ﬁlgﬁﬂ\ FEAR IR EFY) -0.6% 0.2%  -0.3% 1.2%  -0.2% 0.2% 1.2% 0.2% 0.8% 1.3% 14%  -0.9% 0.3% 0.4%
pnbA‘.E 4N LN =UZLNh - ULN LN 0N LN =100 AN OoN = ULN U -UZLN 0N

YA Ik SRS 0.4% 0.24% 0.2% 0.2% 0.2Y% 0.6Y% 1.2% 1.3% 0.1% 0.3% 0.2% 0.0% 0.2% 0.6%
REMNANPIEE 0.7% 1.2% 0.8% 0.0% 0.9% 0.0% 1.3% 1.8%  -8.2% 0.6%  -0.3% 0.2% 1.1%  -0.3%
SEENES B/ &

ﬁ‘gﬁﬁ””/ W ZUH/BR -0.5% 1.0%  -0.5% 0.4% 0.5% 1.8% 0.6% 2.1% 0.5% 0.2% 1.3% 1.7%  -0.6% 0.6%
B /N

HELS% 1.6%  -0.6% 0.7%  -0.1% 1.1%  -0.5% 3.9% 3.6%  -5.6%  -3.2% 0.2% 55%  -2.3% 0.3%
PAY -3.0% 3.6% 0.0% 1.9% 35%  -0.8%  -1.1% 1.7% 16%  -0.4% 1.4% 2.2% 32%  -3.5%
TG R IR 0.3% 2.0%  -1.4% 0.7% 1.3% 0.8% 0.7% 1.6% 0.8% 0.3% 0.4% 05% -0.1% 0.9%
B RRESRE (1RiG) 1.1% 1.4% 0.6% 0.6% 0.9% 1.0% 0.2% 07%  -02%  -0.3% 0.6% 0.1% 0.0% 0.7%

VE: K EREF BRI S GT=E R E ST+ A
LS, PlEAK
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AP HPTREHAKAERLSE: 198, AdE (5%) « 248HK (+4%)
MPEMELSTHERERE (KiH+R5+EE) -2026.09 (BRMHRETHE]

e (=4 s s it b= )
2% HIESofy — o Nice o =
Kotex Princess Laurier Ladycare

tE=E rg=

WK BE W mE N SRR o L Whisper

02609 | 6% 4% 5% 2% | 3% | 252%

202608 | 12% | s% 3% | J3%  J10% | sw  Bs% | 156%

we07 | 7% 1% 1% | 7% Jew oz Jumw Jaw ] 60%

202606 | 7% ] 16% 1% 3% 1% s  Esw Juw 8 5%

w05 | 5% | 9% 9% | 4% | 1% | % fose B | 68%

s0608 | 5% |12 s e Inw Jhw R | 6532%

03 | 2% |16 2% 1% Jeew  Juw Jaw e | ] 7% 16570% <

T B B e | ew Jsw 2% | IO EXL | EIT E | 7% 2ss29% B e bee B P |6

a0 | 13%  Ja0% O L ) Beoo Lo | oow B v sun b Ese be o 0% Jooa

2025.12 1% | 16% ETEREEE B T B B2 9% | ™% 4s09%  pa%  Pov [ 32 fiso | 2 %

2025-11 0 | 6% % | e Jasw EDA Bove | fow  Pow | % % P [ ko Bs how  fs%

sas10 ] 9% Jaes 6% Junw  Ww o f1% [sv B B l 5% 36w fre o 5% } 2 o %

202509 0 22 6% | 4% Jarwe ] 19% fu% | 6%  12137% o faes |os

aases J12% | 7% ELR RECA 10 { 13% [ 4% ‘ 5113% o :20 beo

ss0r 1 10% |16 s [ Jw Jme I 5% 29331% } I fses %

20506 | 3% | 6% 2% faw Juw Jw | | aw 21947% o 310 '17%

qas0s | 9% | 10% 8% B {uw [ JE=IA 25881% 5% l1% 1%

202504 § 24% Bow 12w | 1% 509% % .’n #s%

2025.03 | 6% fu% 134% & & E I
| 1% 6% e E I 10

2025-02

8% 517%

b2

20 | HEw Whisper E ! Ladycare

2026-00 {13% 9% 230% I B 4% J26% -19%
202608 | 114% | | 11% 25% I | B 4% J 24% 17%
202607 | 8% 115% | 7% | 4% 10% 2% 19w s 0% B % Ia% -13%
202606 | 8% {15% | 6% | 6% 9% 208% F-20% | 20% P B -s0% 13% 10%
J0605 | 8% {1 | 7% | 7% 10% a7%  faow  f e | 1% B o 7% 12%
2026-04 I 9% ’17"/.. I 7% I 5% 5% 9814% _16% Isu% I 7% I4ﬁ% 2% 15%
20608 | 10% | FE I 6%  uo% [ s | 6% | S 3% fa3w
s02602 | 15% Inw | s% |u% 1% 2% Plsw 5% to3ss%  fasw | a0% | 9% | 16 8% 8%
2026-01 | 1% J20% | 16% l 15% | 4% 4% §2s% 9% !% §21% 7521% % | s I 9% 22 0% 9%
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