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HAZBRHRRERSES

Nike dVE5RE, 26Q3 RIIREYFSinmhe sz LilrHiE

hHeARET IR 20261007

FHHRERTR:

AESEIRRRENEFHIE. 9 B 28 H~9 B 30 H, SW SRRImES TRk
2.0%, BEF SW £ AE800.5pct, HAp, SW IRESRGIEETEX 1.5%, MIfR SW £ A
1830 1.0pct; SW HRHIEISE L 3.1%, 4 SW £ A 1545 0.6pct.

IFERITALENR: 1) #HS: 8 B SEERRIELTY 4 H1Z7t, EHEK 04%. 2)
HO: 8 BERESRIREY O 286 {2557, FALEK 7.7%. 9IFE, 8 BHERSR

C&R 127 {23570, RS 2.4%, BREHOEN 159 {2355, FEEEK 12.3%, 3) #8
t: 98308, EREEMNIE B ISEERT 17,210 7o/M, AFETE 0.9%, PBHEEHE
Y93RF 15,615 7o/, KB TE 1.4%. EFFMEENIE M 1880RT 88 £5/65, AT
B 4.4%, ICE2 SETEFHENIRT 79 £5/85, ANETE5.7%. 4) BEEME (Ex
O#%) : 9B 30 H, BAATFEERXRZAFRPHIALGAIBEIRT 1,268 =5/, B
b EiK 31.9%, BARTEL4.7%, TR LK 24.2%,

(FEtRR ]

#$4: Nike Tt EFEWRTBEMIE, HEXFEHN=LUETHRESHE.
FY27Q1 (26 &£ 6~8 B) , Nike AFEEMEW 112.1 {2355T, BLLTIE 4%, Z&C
KREREEWELLTE 5%, ANMHMREE, 3:4%FE 7.1 23T, BHETE 2%,
NEFT FY27 2FERERLLTBEMIE. 25Q3 SFEEXNERFHINRE BERSY
M, =ifsiE A TEIVEEEIRE, B2 26Q3, MRAMSHBTIR, BIMEPIZEEK
SEETEDE, MithEIEATVSHERES, BF Nike ERESHESTEE
KRSV EITERERE, RUREHIET 26Q3 HRHIERILER, Fhit LRI MGSeehii,
[FRAEERN AR S SERN, RETEMANSE. EEERIMERIEGIK,
ERENMBERSN, KEEHADELELTHE., S EERITH, 180T
FEXIE, BERARBEASE, JFESRTHRN LT, FiEREELIBRERE
K.

BB%E: Nike MHEEX, Ah4ERX, Converse mISLEHRIE, 1) HMmEE: FY27Q1,
Nike FRAEE 109.5 22T, FLLTE 4%, Converse FREEENT 2.6 {ZZET, BT
8 28%, 2) $EiE: FY27Q1, Nike Rt AE 68.0 (2%, FH-1%, DTC &
W 41.4 17ZE5T, FE-8%. 3) HHEE: FY27Q1, Nike RiSHER NS ETXIRD
1, KPR /4LZE/EMEA/TE KR AISEX EW 11.8/51.3/31.8/14.6 {Z3ETT, RtL-
22%/+2%/-5%/-2%, KPEXIELE TG, ItETHRFER.

(€ Y ESSE )

$HARETI 2026 E=FRWEGHIE: MitSiRmEEM=IR, X Lk .
BUREHIHT 26Q3, SimmiE. kN @il EGeE=REN, FEHREFs, ER
ZFEBRE, PFHEATELR EXFERER, IS SHERES.

(TS SIESITER]

RERZRY: 26 FEREFRZE, SREHEAZH, ANSKEGEREETRS
B, OREIREN: LESS/IEAR/ADE/IERE, BICKTHRESD/RAE
B, @BtEERd: RBEIRE/ZT/361 BN, BKTEHBEA (TEBR’R
) ; OEIREN: PERET/KERA/ELH.

HAEE: HiFLigkitmi, XESHHESTE. OLiFKNEE: KREHLT/
BIEERS,; @iEohiliEr=biE: F2R0/BEiNERR/EFIEF/ &ECERR.

RUBSIRTR: HHBIRSETIHE, TSRS, ERAEXE,; R K.
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1. FRAGRRIDRIRET H17
1.1 FRERRENR

FRABARITIRRENIEF Hi%E. 98280 ~9H30H, SWHLRRIGIEEI L 2.0%,
HIFR SWE ATEE00.5pct, HA, SWHRIRGISETEL1.5%, R SWEAIEE11.0pct;
SW HERHIEIEE Tk 3.1%, i SW £ A$5%) 0.6pct,

1: FRAGRRIRRKIIEERD STV 22 (U

6% -

4% -
2% -
0% -

205

49 | -2.0%

-6% -

-8% -

-10% -
WSS 2 S S B0 X 2 3 40 o 1 A O 4B 1 S ) 2 | MR 38 N A
EREEEEL e bbbk B b e
RE“ERE (e o Em LR B JafianifiEs

@RE WK E m e K ﬁJrE!FE}IEI M=

BRKIR: Wind, BERFHAR, iE: WEHFEET 31 MERATIAIRT A 545

FEAKIBERIRRIANER: ST 27k (5.5%). RIEIX (44%). LWEET (3.1%). STE
B (25%). =5 (2.5%).

2: FRBRREIRIRABRFKIE Top15

6% -

5% A

4% -

3% A

2% -

1% -

0% -
# XK R oW o £ H g & o &
? R ° mos P w o "R E W

BRERIR: Wind, BRERAR
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1.2 FRHTIR S

[4541]

Nike Fiit2FEWTBSMIE, BRECTHENFIHHTRESTE, FY27Q1 (26
F6~8 H), Nike XERAEI 112.1 {257T, ALTE 4%, FRCEERREEWELLT
B 5%, ARMIFHHER, 3E%FNE 7.1 12353, BELTRE 2%, At FY27 £2F8I
KR EE ML

HIEEHIET 26Q3 HABIERIRIVE, FRit LilFRMWMSerRlE, FEEKNEARR@E
SRPEISEERERY. 1) Lif: SR STIRFIDIRM. REFEAMILE. EHFERID
BRIBRSIZRENMBERDM, BWTRNBSREIZEEZERS, MREBHLTEE
R, SERTEERTTEL, B0 ETEEE, BRFESRBEASEN, FEX
RN 1T, FiEmEECIETHEAEK, 2) hilf: ERBHEARES. 25Q3 2%
EXEXMAMRZERTN, PFHIEATWSRERRIK, B2 26Q3, MEZMEET
i, BIMERELREESETREDTE, MithiEtE TS ErMES, BFF Nike,
PUMA ERENVSME S HattEXHIE L HET B EIEE.

[BR3<]

Nike MR, KHPLEX, Converse mhHFLRE. 1) Smh¥: FY27Q1, Nike
FMEEIT 109.5 {Z2E5T, [EEE-4%, Converse SREEEI 2.6 {Z2257T, ELE-28%. 2) 9
i&: FY27Q1, Nike REHIAEI 68.0 1237, FLL-1%, DTCEW 41.4123E5T, BEEE-
8%, 3) @ihX: FY27Q1, Nike mEHEEBRUEEMXIKSH, KPEX/IE3E
JEMEA/TE R R AEEXEW 11.8/51.3/31.8/14.6 {Z3=7T, [EEL-22%/+2%/-5%/-2%),
RPREXIEE TG, JEEMBRFEIK.,

BUREHIER 26Q3 BREEIRIRILE:, WMitHinmEIEHERIRER, RIEEERN.
BREFESXE. 1) SiEBXE: B, 5E. SnEEMRRARNSET, 26Q3 Flil
HESERN. SATERRNG LZEEN. EERERIR. ZSmiEshRIANAS
mAER, RERESEFEHEARE, USINERLSmEERR, ERSRERL
RATEAEEPRIES. it 26Q3 HEEHZSEWRLIER 20% LA L, BIZZERISFE
IBIRIUUEY, iTRgfhaR. HEERATE. FREROEWFIERSRUE, SmhdEieriE
EREH EXEEK, BERTIN, HPEEsS, WRNEFEEEEH, RIS
IS EWR S REDENINETR, 2) BREN: BERMETSTRE, PINESES
85, it 26Q3 REEMERKELEFE. FILA BKRBAE. FINRIEEE (BRE.
AJEE) LR 30%-35%BIBK, 361 BEELTRKEILERPRAME, P, FTTRKE
F&E. 3) KRIRIGRES: HEF. ~RRABSREEE, WRERES. E5RAR
M BEREFHIBERRENMK, Tt 26Q3 BRZFEWRLIEK 10%, FRIFFERL

B MFEINEIE N 2 RIS R KEE S8R 321 EEAERE BRETE



% SWS pp—
RESEARCH

B, ZERMEWRIGEKSRME, P8R EREGERNAE, WERRIGSTUHE,
4) FY: REREETNEBRRAHER, MitFEEESTIAEE. it 26Q3
TER. KEEWRERPME, SR T ARMREEH-mEETR, HtF
ISR TUINIEIE,

2. FEEROIMm

2.1 HRARE=TTIK 2026 F=ZRIVEGEHIIE: FHitSinmhs
RIMFRAR, KT LRk R

HIIEAET 26Q3, SimmhkE. LiFkMathlESNERIRERI, RIEEER. E
REFERXT, PiFHELRNENRLEFEMER, NAFFHAES.

A% FERETEAE, BFREEEST. 26 F£1-8 B, REHSHEERRTE
E8Y 33 FizZiT, BEUEK 1.1%, EFREA ESARRRENE. SHMRRETEELRE
EUIBIK 5.1%, IREEHZEIFTHTEN. 7-8 BIREERE. S RRXTIREGH TR
1.0%/0.5%, FEHR 7 BESZHEBRER. aNFXRS, EESHLTHEBER NS,
FONEENRDEIE T KRR FIMRITER. 8 AMEXRSIMNER, BRELTREIBIALL
K, ERMEHBBERIEEAAT, MiTARBRFREENTE.

VT HMEBERZIIRRWEE, 7-8 BRESRRFLOERELS EFAEREEK. 1)
HE: 26 F 1-8 BHMEHRmEOET 269 {2555T, BB 1.6%, EEEHOER 162 {23
7T, FEEIERK 0.7%. 2) HE: 26 5F 1-8 BhESRIRERIHH O 2033 {23£5T, R
1K 3.1%, Hep, 7-8 BHO&5 379 288/286 {2357T, RELIEK 7.6%/7.7%, EMIEER
ZINGETIR, BIMEFELRELEE TRTLE.

RiRBRE: Bi. HE. SmEERMAIERNET, 26Q3 FISRMESERM. =
RNEAERANELLIEER). EERERR. SREEEHBUNRADREHAR, FEEf
BS5EFRAEREE, BUSHNERRSHEEER, ERESRECEATERmIER
B8, it 26Q3 thEHTEWRLIEK 20%LAE, RS EEKIAE, TR
fork, HEERATE. REROEWRIIERSHRME, Smhd3fefEERESR CXEE
K, BERTEN, HEFtbE#ss. hREAEaEE, RREShEHEWkEZMm
hEt IR AMER S2HL

BhRiE): BSRMGSTH, PINMEESRS. Hit 26Q3 REEMEFKELRS
o FILA SERKREANEL. ORISR (BSRE5. FIIES) FELL 30%-35%EIEK, 361 E
L NRKRERPRME, 2. ZTRKEIEAE.

AREINRER: HEF FaRfSRERE, WRERES. CRARBMNE
EEFHBERREMML, it 26Q3 ERIKEWEILIEK 10%, F&FFBERITE, &
SIRFEKRREKESRME, FFFERCEIRINAEL, SRS T,

B MFEINEIE N 2 RIS R KEE S8R BT 21T EEAERE BRETE
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R : KEmEEHENSEN~mObiRA, MitFERES TN GE, 7t
26Q3 B3, KEEWRELIBRPMIE, SARAZRTmTABRMRBHINTRELFER,
TR RIS T IEE.,

HARIE: LifyRMTMAeRiE, FHEER AR ESERM. 1) Lk &
HEEKNSIEFDIRMY, RESHE, REFERRYE. SHhFERIMFERBRIERE
MSERFBM, BITRNMSRRAZEZZEERS, NEBHLTIEERFEZm. B
H, &&E9 B 24 3, EfRM8ENS M S8R T 92 £55/85, Rk 24.5%, 26Q3 &
FER LY 9%, BERGRREMEN, FEZEmTHRN LT, FiEinEEsCIER
g, 2) Wil EREHEARES. 25Q3 FEENEXBNEBIERIN, FiiFH
EATWSELARE, RE 26Q3, MAZMETFR, BIESFESREERTTEY
=, Wit v sarriEEs.

TIMRS5RESTER:

IR : 26 FRARBHBHRAZE, BiREHERRH, ARNSKAFEEERZRA
M. OFREiRIEN: CE#S/TEhR/ANB/MREE, BNKERES/RBIER;
OBEMEERI: RERE/FT/361 B/KEE, BKIRTER (BBRBRE), O
RGN : DRET/IKERD/ERB.

HRME: B LiiEktmip, XEEMHESH. OLFEKAER: MRELHLE/
BERS; @EmEhiErIkiE: HERG/RIMNERR/ LFISE/ R5eERR.

RESIRT: MZIRSETHE; FUSSNR; FRAERR.
2.2 EFRRRIF 2 B & EZmS Bkl =

# 1: EFFIRIGARRLES—KE

FE
10.2 {225t 6% 13125 7%
Deckers 27Q1  264~266 fesse ° fex=r °
DRk UGG+4.9%, HOKA+7.7%
112.1 {Z2&£5¢ -4% 7.1 12%5¢ 2%
Nike 27Q1  26.6~26.8 fe=n > fex=r °
SR : b2£+2%, EMEA-5%, A4EX-22%, APLA-2%
16.7 {225 5% 1.0 {25t =
VF 27Q1  26.4~266 o ° fessm L]
SEaRE: Vans-8%, Timberland+4%, The North Face+6%
133.4 {ZRA5T 10% 8.7 1ZET 8%
Adidas 26H1  26.1~26.6 ‘ R N
SHEX : EUMN+5%, b3E+8%, KX +14%, hiZE+27%, HE+7%, FHr8tbX+5%
35.5 {ZET -8% -0.5 {ZBR5E S
Puma 26H1  26.1~26.6 el . £ L]
TERZE: BEE-9.9%, IREE-4.3%, FERi4-7.6%
1 = 22% 1467 1ZB7% 39%
ke 2603  263~265 | | DICAT — e °
RAREEREESHX : BA+10.0%, ¥54h+33.8%
24.2 {755 4% 3.3 {25 1%
Lululemon 26Q2  26.5~26.7 fesse ° fex=r °
SHX . EEHX-8%, KFHEX+4%, Hitt+5%
12.0 {725t -3% 54.5 HE5T s
Under Armour  FY27Q1  26.4~26.6 e ° _ ZESE
SHEX: 462E-9.0%, EMEA+12.1%, TK-6.6%, FiZE+7.7%
Ralph Lauren  FY27Q1 26.4~26.6 19.6 {ZZ55T 14% 2.6 2%t 19%

B MFEINEIE N 2 RIS R KEE S8R SB5TT 21| EEAERE BRETE
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DX Jb52+12.8%, BUM+7.2%, T +24.3%

16.8 {ZHLi%ER 14% 2.1 {23 ERB 1222%

OnRunning  26H1  26.1~26.6 n : 2 ! 2
S EMEA+18.8%, Z5+3.8%, TA+43.7%

37.0 1757 2% 5.0 1z 132%

Gap 26Q2  26.5~26.8

oEak#: Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BHKE: S2RA5, BRRFEHRR

%+ 2: EfFEEnaRRkEsE—K

i@
18.1 1ZKR5T -10% 0.5 {ZBT -40%
Hugo Boss 26H1 26.1~26.6 SElE BOSS-8%, HUGO-19%
81.6 {ZELT 2% 22.41Z5%5T 0%
Hermés 26H1 26.1~26.6
SER]: RE+5%, BRAR-3%, 2248+5%, Efth+1%, FKMEL-6%, FEK-4%
oo p 126k 30.5 {ZERT 1% 3.3 {ZEWT 15%
rada N Kad .
kg Prada+3.3%, Miu Miu+2.5%
386.4 {ZER7T 3% 57.0 {ZEXT 0%
LVMH 26H1 26.1~26.6
SDEBT: BIEE-T%, FR+I%, HK-2%, BR+2%, BEE+11%
72.2 {ZBRT 3% 3.6 {ZEWT 12%
ez 26H1 26.1~26.6
diaa SEME: Gucd-5%, BRE+20%, FBES+8%
63.3 {ZELT 20% - -
LR 27Q1 26.4~26.6
PIERE SHX: BHAR+36%, EM+11%, SEM+27%, HEIFEM+3%, TTK+21%
Burb 27Q1 26.4~26.6 i °% - -
urperr 4~ .
Y S EMEIA-3%, E+12%, APHER+9%, WA (KPERLSN +3%

BHKE: S2R25, BARREHRR

2.3 FRATI LB
AR T Marséll KFeER LI

FEREEIRR, TEHhREHMCESEAFNSRF LEESKERM Marsell AR
EREVEIDN, TR, TR AIGIERHMER Marsell EEFEFERENERAXAAT
BIzESS, FRARBZmEE DAXENER, FSEANHESRKERE, R
ZREmEEREEEN, Marsell BB IRmREANERIFRSTENEINERS.
TR NOFARERTFERH, EAEETIRE, WRSIFESTRIE RN KZ
FHEAEFRE

(FriEsdE:

https://mp.weixin.qq.com/s/wxU5VbTsshxUVeOvIEwQPQ?from=singlemessag
e&isappinstalled=08scene=18&clicktime=1790782532&enterid=1790782532)

BSFRAFNEIE N Z SRS IS B EE S A 5B6TT 21| EIERERS P78
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2AFFEREHRARLE

% 3: FAERLHRRLE

oG] HH AE
WHEE 5000 BrTAMERIRIRIEEXES 2.5%(0 N, EEBENMET 20.0127T, ER
BATERE. MR, BinEE. ANORHR. SUIFEREEIRSS SWE.

BRRE: 282%, RRERRR

3. 1TLEEIRER
3.1 8 BhEHIRH B E AL T 0.5%

RIEERFITEEE, 8 BHSERRTELMY 4 HiZt, FHIEK 04%, 8 B2
ERREEEE. $HHRRETELE 1013 27T, R 0.5%. & EFEHHE, 8 B
EmM_ETEEER 10230 27T, RHIEK 0.5%, 1-8 B, STYERMN_ EZEMSHTEiHE
REELEOLEN 25.7%, FEATIHRN L BEHELK 49%,

3: RS EERISETLBINE (%)

TR 2026-09-28

50% 1 202658 BIRSEEIREH AR S EBRLL-0.5%

40% -

30% -

20% -
10% - \
0% +—— e —

2282 0 0 DSOS S2SQWSE D DD 929988 Y s D 2

AT D DD IDDBIDIITITIITTITITI I I TIODOLODDUBLOBWGLWBLS S O

oy OOl NN NN OO NN NN NN NN NN NN N NN NS
Bl === = = R = == ===~ === = = = = = = N = R = =R - - =R =B E=-E=-E=E=E=]
SRSV SUY S R SR SO S S B S o ISR SR SV S R SRR SR SR S S S SR SV VR S R SN S SR SR S S I S S ]

]
L
d

—RE E A REESEYOY R R T ER Yoy

BRER: BRFER, BRAREAR

4: RBILALEIBERRIHEE (%)

20% -

2026£F1-8 BIRREIRHHARKSERRITRLL+5.1%

15% -

0% —F—F——F————— T

5%, -

03
04
05
06
07
08
09
10
11
12
02
03
04
05
06
07
08
09
10
11
12
02

LELeLeLLee T LLLLLeL T T 2L T T Q229299

2023
2023
2023
2023
2023
2023
2023
2023

0 2023
2023

o 2024
2024
2024,
2024
2024
2024
2024
2024
2024
2024
2024

—[REL LRV RTELSRIT oY  —[RREIE SR RE R Yoy IR TEA R Yoy

BREER: BRFER, BAREAR

B MFEINEIE N 2 RIS R KEE S8R ST H21T EEAERE BRETE



% SWS pp—
RESEARCH

5: SEYIM ESEMBIHEE (%)

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: BRFER, BRAREAR

3.2 8 BHESHRIE OFmFELLER

8 BEIR%RMm. BELEO: wEEXEEHE, 2026 F 1-8 AREHOSRERE
2034 {Z35T, FE+3.1%, HAp, HOSHRLE. LREIGR 980 {2355T, EHK+3.7%,
HORERAREMNF 1053 {2355, Rb+2.5%. He, 8 BERESHFREHO 286 23
7T, BEH+7.7%, DFE, 8 BHRLE. FWIRFIMEOER 127 {2357, B+2.4%,
IR R ARENMFH O% 159 {2555T, Rth+12.3%,

6: 8 B, RYRHIRENIEK 2.4% 7: 8 BiRERAREMHFHOEK 12.3%

250 4 {25t sBigiER2.4% [ 100% —
Bigi&ER2.4% . 250  1235T 8 BIRiEH12.3% [ 80%
200 ) - 60%
L 60% 200
150 | L 409 - 40%
40% 150 4
100 - 20% F 20%
100 +
- 0% L 0%
50 o
b -20% 50 4 L 20%
IR LR R -40%
B I e NN o — o gt -40%
SO0000900000090009903808 000 crrrrrrrrorcoroTTe e
NTORONNSTOORONNTORONN T O©D LIYILIYRIYIYILLYQYQRRIIQQRQQQ
LILYYTTIILIIITIIRIYIYIYINLILLLS pagia Yo e B il B e B e ol ol el e Bl gl s BT e
SRR I T I8888888888 SRS EEOEE L LTSS SNt &
oot S S 0w W0 WwLWwLw0 oo oo
SRRERSRRRRKREESRRIRRKV|KRSR ANNNINANINNANNNNNNN NN NN NN
NANANANANANANANANANNNNNNANNANANNNN
— 5 YoY AT YoY
SElrs 5. ¥ . 7 sia Shay 5. ¥ . 7y sia
BRSRR: BXERE, Wind, BARERHAR BRERIR: BXEE, Wind, BARRAR

3.3 FREAIMBEMTE TR

FREIRIMBEME. BEME: BEHERTENEE 98308, ExR\BENEBIE
#URT 17,210 7T/1%, KRETEL 0.9%, *BBENESLIRT 15,615 7T/M, KRETEL 1.4%,
EPRBIENtE M 1580k T 88 £55/85, AR TEL 4.4%, ICE2 SIBEENELR 79 =5
/55, RETEL 5.7%,

B MFEINEIE N 2 RIS R KEE S8R 88T 21| EEAERE BRETE
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GERla=vag

8: EtRENERAREIEE

9: EfteiEintEREE

25,000 - 200-%'/73\!;5%

20,000 - 150

15,000 - 100 -

10,000 - 50 4

5,000 —_———— 0
o o o o o0 0 O o O O O O oo o T r r r1r. 1. 1. 1.1+ T1 T1 T T T 1T
O 0O o0 0000 OO0 oo o o O O D MmMOaO@OMO MM MM O M
O O A = - 5388838838883 88338883
OO0 - 00O 00 - 0O - O 0 0o O e B To B R To B e B To e S T B S To R
T A A 588583588588583588
NN N N NN N N N NN T e NN N s o oS DD WO @ ©
O 00 000000 OO0 O O O I I A S A I A s I S A S S S R S B S A S A A o ]
NN N N N NN NN NN NN OO 000000000000 OO0 O O

NN NN N NN NN NN NN NSNS

— EFRBHNEBIEH —— BRI HEE — ERRNEMIER] —— ICE2SEBETE AN

BRRIR: FEMREN, Wind, BHERIFHAR BEEER: FEMRER, Wind, BHEZRRHAR

3.4 9 BiRARIIEFEMtERFREIR

BAREEBMEES: 1) Xx0F: 9 8 30 B, BRI FERZAMRE TS
BIEEURT 1,268 =5/, ALK 31.9%, BT 4.7%, FAH LK 24.2%. 2)

BrO=: 9 B 30 B, AR ERZEBHA

EE £k 25.2%, BRWTEL 1.8%, TR LK 18.0%.
10: BAFIEFEfitEES ESrOE)

VA=A
=xA

EEuRT 1,819

mH/AF, B

11: BAFIIEFBMSES (BxOE)

AR T F XSGR IASFATEREED)

AR T F SRR IA A TER(RT)

1600 1 EH/AF 2200 -
1400 - 2000 -
1800 -

1200 -

1600 -

1000 - 1400

800 1200 -

600 +—r——————————T———— 1000 +—————T————T————
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HREERR: Wind, BRAZREHR BEERR: Wind, BEREHR

3.5 ERREERHALORESEHICERER

& 4: ERREERHNA

HAFICE

2026/01
2026/02
2026/03
2026/04
2026/05

B MFEINEIE N 2 RIS R KEE S8R

£

ARD
6.97
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6.82

HOE SRS

E S
g
25,074
25,044
25,102
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HEE =Rtk
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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
2026/9/30 6.74 25,627 4,055 123.0 330.8
B ERTE -4.2% 2.0% 1.0% 0.6% 6.7%
BBYICERTE) -0.7% 0.1% 0.2% 0.0% 0.8%

BHREKIE: Wind, SEIRTT, HAZERRR

3.6 EREIR=ITILER

3.6.1 REIEzNARIHTHA

2025 FRHEIEHRIFHIBIIEIX 4377 {27, ELHIBK 6.1%., ~8A%#& CR10 X
785% , H = E/Adidas/361 E /535 {KE /Lululemon 3% 0 Bl F LL 12 7
1.0/0.2/0.2/1.0/0.4pct , Nike/ Z= 7 / %5 & /Skechers/VF ™ 17 {3 81 E tL T i&

3.3/0.4/0.1/0.7/0.1pct,
% 5: PEEIIRITHIHIER D GRS

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
S YoY 10.1% 125% 141% 163% 21.5% 189% -24% 13.7% -49% 143% 68% 6.1%
2024 2025
1 22 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% 16.4% 18.6% 194% 19.0% 168% 152% 98% 9.0% 93% 9.5%
4 e 66% 69% 66% 62% 60% 65% 69% 94% 107% 105% 9.8%  9.4%
5 L= 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% 16.8% 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 = 66% 69% 66% 62% 60% 65% 69% 94% 107% 105% 9.8% = 9.4%
5 Fila 15% 20% 22% 25% 37% 54% 65% 69% 72% 73% 713% 713%
6 e 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% 2.7%

Un-biased CR10 65.2% 67.8% 69.2% 70.6% 73.2% 76.1% 76.5% 77.6% 76.0% 74.3% 72.1% 68.4%
BERE: RERETWHIE, BRERMNSR; iE: Un-biasedCR10 AZFEHHI+ AL FEITHANERAR CR10

BSFRAFNEIE N Z SRS IS B EE S A 51070 H21] EERERY B8
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3.6.2 HEIBZETA

2025 FHEBFEHIHIUEX 5707 (27T, RELER 1.6%. 2T CR101X 23.0%,
Hrh%ig/Adidas/IS3A BT ERLE 0.5/0.1/0.2pct, KRE/FIEB/ 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

shEf: CART 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

ihe YoY 38% 45% 41% 50% 65% 39% -120% 11.7% -89% 81% 00% 1.6%
HiZ AFOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 22 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 48%
2 BEZR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
3 EEE 08% 07% 08% 10% 11% 13% 16% 1.6% 1.7% 21% 24% 24%
4 (e 14% 16% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
5 ks 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
6 = 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% 16% 1.7%
8 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
8 DIGEE2YYN=] - - - - - 01% 02% 03% 05% 07% 10% 12%
10 Bestseller 33% 34% 32% 3.0% 28% 27% 26% 26% 21% 18% 14% 1.1%
10 FUBR - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 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%
HE= mEEO&E 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 FEZR 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
2 EEE 07% 06% 08% 10% 11% 12% 15% 15% 16% 19% 21% 22%
3 AR EE 08% 09% 12% 14% 15% 17% 21% 19% 20% 22% 23% 21%
3 [ 12%  14% 15% 17% 20% 22% 26% 23% 22% 21% 21% 1.9%
5 o 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
5 22 06% 07% 08% 09% 12% 14% 13% 15% 16% 16% 17% 1.7%
5 Adidas 13% 14% 15% 19% 22% 24% 24% 21% 15% 15% 16% 1.7%
8 Fila 02% 02% 03% 04% 06% 10% 13% 14% 14% 15% 15% 15%
9 IR - - 11% 12% 12% 13% 14% 13% 13% 14% 13% 12%
10 FIBE - - 07% 07% 08% 09% 10% 1.0% 11% 10% 11% 1.1%
10 previsl=) - - - - - 01% 02% 03% 04% 06% 09% 1.1%
10 ANGeIR 26% 26% 25% 23% 21% 21% 20% 20% 18% 18% 14% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 11% 11% 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%

BHERE: BRERETWEIE, BBEERHAR; i£: Un-biasedCR10 J9ZEEHEIT XA RBITEANSEZE CR10
3.6.3 HHEILETHS

2025 SFREZEHIHIEL 10592 (25T, R8I 1.5%, 2801 CR101X9.5%,
H o2 # /Lululemon/Moncler Tz EELLIEF 0.1/0.1/0.1pct, KA E/Z=T
/Adidas/UR/ZRRiT/REHznERLET, MiH/Bestseller/Inditex TiaHEIRLL T
#&0.2/0.2/0.1pct,

B MFEINEIE N 2 RIS R KEE S8R ST 21T EERERY B8
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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 EER - - 07% 06% 07% 07% 07% 06% 06% 06% 06% 06%
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%

mhEaE

1 A<E 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 KEE 04% 04% 05% 06% 06% 07% 09% 09% 1.0% 13% 14% 15%
3 Lululemon - - 0.0% 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% 1.1% 1.0% 09% 05% 05% 06% 0.6%
4 oy - - 03% 03% 04% 05% 05% 05% 05% 05% 06% 0.6%
8 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 0.5%
8 #5 - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
8 MO&cCo - - 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% 80% 80% 83% 82% 79% 78% 74% 7.8% 80% 8.0%

BHEKE: BRERRTWEE, BREEHR; iE: Un-biasedCR10 HiZESHIBI+AARGITEAIZEEE CR10
3.6.4 HEZE%EDA

2025 FHEEEFEHIGIIEIX 2657 {275, FLELIEE 2.0%, 2504 CR101X 15.8%,
HehzkD/Z#/Adidas/55/361 EmippEEELiEF 0.3/0.1/0.1/0.1/0.1pct, HRH/mt
/it R/ETHinnEELLEE, BERinminraE g 0.1pct,

% 8: HREIERHIFHIER T LEHER
rhl: ZARE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

hE TEME 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%

BSFRAFNEIE N Z SRS IS B EE S A 12 H21] EERERY B8
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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% 0.7%
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%,
HPEAERATIBOEREIEF 0.2pct, matkEERE/ILiE/EmIA/EB5/ i/ Rk %
/Victoria's Secret mIZ M EELLLIFFE, R/ TFRFB/=ZATHHMBLL TE
0.1/0.1/0.1pct,

% 9: HEIRRHGIFIIER T GEHES

Bl 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

it YoY 92% 17% 73% 83% 93% 58% -95% 121% -74% 77% 0.5% 1.6%
Hi= 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% 1.1% 1.0% 1.0% 11% 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 sl - - 0.0% 00% 01% 01% 05% 0.8% 07% 06% 0.6% 0.6%
7 HSLRs 1.0% 1.1% 1.0% 09% 0.8% 09% 09% 0.8% 07% 0.6% 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 SB13m H21:W 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 {7Ik K&
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17: 8 BRiNIFIHERRLL-25.0%

16: 8 BRMHRIHETMALL-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

Mk [RbbigiE
26518 2R 3R 48 8HA 26%18 28 48
Nike 9.8% 101%  9.0% 7.5% 9.3% 8.4% 7.0% 8.0% -9.5% 8.6% 24.3% 3.5% -13.5%  -29.4% -9.7% -24.5%
Adidas 7.6% 9.3% 9.2% 7.9% 9.9% 9.4% 7.9% 8.8% 9.3% 60.7% 43.7% 17.1% 26.3% 16.6% 49.9% 10.9%
Puma 1.8% 1.9% 21% 1.6% 2.1% 2.3% 1.6% 1.7% -0.7% 19.1% 11.5% -12.5% -19.9% -4.3% -0.5% -3.1%
Under Armour 0.6% 0.6% 0.6% 0.7% 0.6% 0.8% 0.7% 0.5% -11.0% 37.3% 22.1% 56.5% -8.1% -19.6% 33.1% -14.1%
Skechers 1.5% 1.5% 1.7% 1.4% 1.5% 1.5% 1.5% 1.1% 0.6% 19.2% -15.8% 10.7% -358%  -10.4% 18.1% -10.3%
7 7.5% 8.0% 7.3% 7.7% 6.9% 71% 6.5% 6.9% 4.1% 32.7% 10.1% -13.6% 0.3% 1.1% 0.7% 1.9%
R 6.8% 6.8% 5.9% 6.2% 6.5% 6.4% 5.9% 5.5% 7.1% 322% 3.6% 0.4% 9.6% 0.6% 4.6% 0.5%
Fila 7.8% 7.7% 8.3% 77% 11.0% 9.7% 5.3% 5.7% 12.5% 59.2% 38.5% 25.5% 1.6% 12.4% -12.1% -10.3%
Fila Fusion 0.4% 0.3% 0.3% 0.4% 0.6% 0.6% 0.4% 0.3% 68.4% 54.2% 102.5% 113.1% 49.0% 53.2% 112.9% 52.4%
¥A1ES/Arc'teryx 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 151.8% 152.8% 167.8% -37.7% 126.9% 42.0% 119.8% -
JH5245/DESCENTE 2.2% 1.8% 1.9% 1.8% 1.9% 2.0% 1.8% 0.8% 30.3% 64.1% 41.0% 5.8% -22.3%  -10.0% 9.1% -47.9%
BJf£/KOLON SPORT  0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% |47808.8% 22743.5% 60722% 1351.0% 243.1% 164.1% 204.4% 65.6%
5 2.0% 22% 2.4% 2.7% 2.2% 2.0% 2.1% 2.0% -17.3% 4.0% -11.7% -16.2% -142%  -244% -9.1% -20.6%
361 & 1.5% 1.5% 1.8% 1.6% 1.2% 1.2% 1.2% 1.0% -30.3% -48.6% -35.6% -50.5% -435%  -527%  -37.5% -

BRRE: BIRTIAER, RRRRRR, E:

*11: BEmFSIRAEEERER

HIRAE=HEEMN, STRUNFEER

TR ORE
BEZR  BEZR
FAtRA BtRA

FORE #3
AFS AFS
Hazzys
RES
RES

1.9%

0.9%

0.0%

0.4%

0.8%

0.2%

0.1%

1.6%

1.0%

0.0%

0.3%

0.9%

0.3%

0.1%

3.1%

1.0%

0.0%

0.3%

0.7%

0.5%

0.2%

2.4%

1.1%

0.0%

0.4%

0.6%

0.5%

0.2%

BSFRAFNEIE N Z SRS IS B EE S A

2.8%

1.3%

0.0%

0.4%

0.6%

0.7%

0.2%

2.5%

1.9%

0.0%

0.3%

0.5%

0.6%

0.2%

2.4%

1.0%

0.0%

0.3%

0.4%

0.4%

0.1%

2.8%

0.9%

0.0%

0.3%

0.5%

0.3%

0.2%

70.7%

271%

-80.1%

-62.9%

20.2%

30.8%

59.6%

FIEbigiE

3R 4R
55.0% 81.9% 3.5%
112.2% 33.8% -14.2%
-63.6% -78.3% -85.2%
-60.0% -61.1% -67.6%
14.1% 46.4% 6.3%
25.8% 55.6% 79.5%
432% 1004%  108.5%

150 H21:

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% -
-30.1% -16.4% -35.6%
-6.1% 19.6% 6.3%
52.3% 39.4% 14.0%
BESR IS
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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%

TE 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%
ORI #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 8 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% % -172%  -262% =17.1% -35.6%  -31.5%
RRESR  HELEE  teenieweeniekids 0.5% 05% 04% 03% 02% 02% 01% 02% -5.1% -26.7% -207%  -333% -39.0% -72.7% -62.9% [$=59.4%
Bt 0.3% 03% 03% 02% 02% 02% 01% 0.1% -25.5% -20.3% | -147%. % -19.8% 161% -26.9% -30 3%-
22k X#z)L 0.1% 01% 00% 00% 00% 00% 00% 0.0% -43.1% -351%  -26.3% -1.1% -18.9% -44.1% -16.5% [=61:3%
Hazzys 0.2% 03% 02% 01% 01% 01% 01% 0.1% -252% 10.8% 17.8% ~41% 6.3% 14.8% [$=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% 41.2% 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% 07% -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
BSFRAFNEIE N Z SRS IS B EE S A SB16mM H21:M AR 278



% SWS i
RESEARCH

4. R BRERARINSE Z SR IR R
4.1 PRIREETTL 2026Q2 BEBOHH

F14: HRRFRTILERTR 2026Q2 BEES ST
HIAMRE (S8HR) TUEEF 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 ER 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: GRRHEHATIERERBAEA BE 202612831 H)

A Y= B 5
SO REEH= ZELRIE FTE ARG R

(3BR) i A BRdLb(%) i A BREE(%)
001312.5Z 1&EERfH 2026/10/21 117 24.5% 25.0% BARNIEECERD

BHEIkE: Wind, BBEZEEHAT

+* 16: FRALGIRFEE/ FEBESIRILHIZEW

BIRGIRERIBISIR G2 RRIRALLE (%)

09/24 09/25 09/28 09/29  09/30 AHTETHE

02020.HK RIS 7.50 7.49 7.49 749 749 -0.01
02331.HK =S 17.74 17.78 17.91 17.91 17.92 +0.18

75hR

BSFRAFNEIE N Z SRS IS B EE S A 17 H21] AR 278
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03998.HK R EE 9.57 9.61 9.63 9.63 9.63 +0.06
02313.HK ERMERR 9.30 9.33 9.33 9.33 9.33 +0.03
01368.HK FrPEfR 20.23 20.21 20.23 20.23 20.21 -0.02
01361.HK 361 & 18.36 18.40 18.42 18.42 18.41 +0.05
06110.HK S 6.63 6.70 6.72 6.72 6.70 +0.07

BHREKIRE: Wind, BRERHAR: I: BREARTHRA

* 17 FRERXBFFBEISIREN
g Af FRBRE REBKRDGE BSREEX 4SEHRE 4SERE

(i&7c) (0:1:)) (fzi&7c) [07::29) BRALLBI  BREIELEG)
2026-09-30 12.49 46346 58 31 27.9% 17.9%
2026-09-29 12.53 46315 58 0 27.9% 17.9%
7 2026-09-28 12.45 46315 58 335 27.9% 17.9%
2026-09-25 12.24 45980 56 100 27.7% 17.8%
2026-09-24 12.30 45881 56 425 27.6% 17.8%
2026-09-30 73.75 20952 155 -3 16.1% 7.5%
2026-09-29 73.50 20954 154 0 16.1% 7.5%
TIAE 2026-09-28 72.00 20954 151 -24 16.1% 7.5%
2026-09-25 71.20 20978 149 -10 16.1% 7.5%
2026-09-24 71.95 20988 151 3 16.1% 7.5%
2026-09-30 3.48 56931 20 -50 43.3% 20.2%
2026-09-29 3.48 56981 20 0 43.4% 20.2%
B ERR 2026-09-28 3.48 56981 20 53 43.4% 20.2%
2026-09-25 3.41 56928 19 -56 43.3% 20.2%
2026-09-24 3.46 56984 20 262 43.4% 20.2%
2026-09-30 1.05 41605 4 -93 17.7% 6.7%
2026-09-29 1.02 41698 4 0 17.7% 6.7%
B 2026-09-28 1.02 41698 4 62 17.7% 6.7%
2026-09-25 1.00 41636 4 482 17.7% 6.7%
2026-09-24 1.01 41154 4 891 17.5% 6.6%
2026-09-30 34.84 14040 49 -3 22.5% 9.3%
2026-09-29 34.58 14042 49 0 22.5% 9.3%
EHERR 2026-09-28 34.54 14042 49 3 22.5% 9.3%
2026-09-25 34.08 14040 48 39 22.5% 9.3%
2026-09-24 34.36 14000 48 54 22.5% 9.3%
2026-09-30 4.01 113024 45 =17 24.3% 9.6%
2026-09-29 4.01 113042 45 0 24.3% 9.6%
KA 2026-09-28 4.05 113042 46 180 24.3% 9.6%
2026-09-25 3.97 112862 45 498 24.2% 9.6%
2026-09-24 4.02 112363 45 963 24.1% 9.6%

HEkE: Wind, BBEZEEHT

BSFRAFNEIE N Z SRS IS B EE S A 518 H21] AR 278
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5. X BEIRDR

HERRERTIH, SEmERITAEMSTRE;

TSR, SHEWRFEDITE,

KinnEA R SEERIEN, FRAEIRRE, MW EEREREEDRIKEG;
[REPEIRA B3R, MG SRR,

B MFEINEIE N 2 RIS R KEE S8R B9 H21]W EERERY B8
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6.{h{EZE

#* 18: HRRFETIEEILEER

e ape g SRURRAA BhiE RFEFE (27) PE
IEHES —
2026/9/30 (fZ7c) 26E 27E 28E 26E 27E 28E
2020.HK RIBRE 73.75 2,063 159.6 160.7 176.6 11 11 10 SN
2331.HK ZE=p 12.49 323 220 257 286 13 11 10 EiF
BafRiG  1368.HK L ERR 3.48 98 114 120 129 7 7 6 EN
1361.HK 361 & 4.51 98 144 157 170 6 5 S SLYN
6110.HK BE 1.05 65 10.6 9.0 10.0 5 6 6 EiF
AR 600398SH BEi#Zzx 5.65 271 208 226 248 13 12 11 EN
002563.5Z FSRiM 5.45 147 1.1 121 131 13 12 11 SN
3998.HK REE 4.01 470 427 457 485 g 9 8 EN
3306.HK PNEILE 23.26 124 10.7 115 123 10 9 g EN
002832.5Z tkEHEIZ 25.93 148 7.5 9.4 114 20 16 13 SN
hEum - 002154.5Z RES 3.85 56 4.8 53 5.9 12 11 10 EN
ARtf 603587.SH  Ithz=Adw 12.43 59 3.1 3.4 3.7 19 17 16 HiE
603808.SH B/ VALSY 8.83 32 2.2 2.6 2.8 15 12 11 EN
3709.HK AT iE 5.25 37 4.6 4.9 5.1 7 6 6 HiF
301276.5Z ZERIH 17.36 22 1.7 2.0 2.2 13 11 10 SN
002293.5Z ZELEF 10.68 89 6.2 6.8 7.5 14 13 12 EN
] 002327.5Z2 B 6.13 51 3.5 3.7 4.0 15 14 13 HEiE
603365.SH KERZ 16.03 42 4.4 4.9 5.5 10 9 8 EN
2313.HK ERMERR 34.84 524 438 588 648 10 8 7 1R
300979.5Z  £F|EEH 3343 390 239 300 369 16 13 11 %
0551.HK TR 12.60 202 24 2.7 3.1 11 10 8 it
2232.HK ERYEE R 6.46 184 2.6 2.8 3.1 9 8 8 %
300888.5Z  fafiEEST 29.25 171 9.0 105 119 19 16 14 EN
Ui 002003.5Z {EE2R(D 11.31 134 73 8.4 9.5 19 16 14 EN
603558.5H {#EEH 12.88 44 4.1 4.4 4.8 11 10 g EN
605080.SH H#nIEAR 22.72 32 2.1 2.5 2.8 16 13 11 -
300577.SZ  FRiER&D 18.50 44 3.8 4.4 5.0 12 10 9 %
603055.SH &% 9.17 82 7.2 8.3 9.3 11 10 g -
601339.SH HEFRS 7.25 109 100 115 133 11 G 8 SN
605189.SH E&FFR 13.73 33 2.4 2.3 2.6 13 14 13 -
SRR 300866.57  LRatlHT 124.63 723 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

BSFRAFNEIE N Z SRS IS B EE S A 552070 H21] AR 278
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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) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARM 5% ~ 20%;
it (Neutral) - HENITIARINE - 5% ~ + 5% ZEEED;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
&% (Underweight) AT ESSTFEAATIARI.

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, AREASSEHIEFLUHIRR D ISR RS RIS 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] .
MREVRNEFARTIE, BTIELFRE., ARTNNRERE—INF. RIEBEPEER, SNWNRETFHFAEZRI
RSB AANT. REANTBLBEEN, FMRENEABHIFEUMETAREEE AR, SEURSHR, 5E
RO REEHAEMWA, SLMHTRICAABTNRNIEM S ER. FIEARERERNER. RESMCRIFCIIARATRIER.
IRSIRCRIFE, FRARNTER, HIAITREHEER ER b,

B MFEINEIE N 2 RIS R KEE S8R SBRIM H21: EERERY B8



