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GUOSHENG SECURITIES

IEAFRIRE | ATRIRE
2026 410 A 19 8

Z

% 8 IR

9 A EBRAE [ RELE v HL A FE 24%/F13% 19%

fFflhko: 9 ALAYEARME/ SR BEXE T LHR LS A
+24%/+19%, Md# L o RRIRLEFRE, 1) F E: 2026 F 1~9
AR FEBARE WA S 0 254t 1206.9 10 £ 7T, FlH+4.8%, H+ 7/8/9
A 3% F B b5 +8.5%/+12.3%/+23.9%; 2026 4 1~9 A 4R & dh
B A etk 225 A 1122.6 12 £, FlH+5.4%, H+ 7/8/9 A% AR
P31 +6.4%/+2.4%/+19.0%. 2) #id: 2026 4 1~9 A G RGd o4
At A 303.2 10E4, F+1.9%, £+ 9 A% A F+4.4%; 2026
F1~v9 A #E D b At h 180.4 12 E T, FlH+1.4%, £+ 9 A%
AR +7.7%.

A B B MRARH A S A A 2026 5 9 A Fik. 2026 49 A
F A ME #4670 A (H]2E k5 ) BN F] Fe 951 -4.8%/+8.3%/ +6.6%

(2026 4+ 1~9 A Zit 5 #1-3.1%/+5.4%/-3.8% ), HE+#TER. 154
FE 9 AHEINTE, FRh R R,

A & 2026Q3 LS ATHE: RADH R Sh AT A 3 69 B i 4k SR,
ILEBAMER YA HLA TR, G SARFILEE. &M
it 2026Q3 15 2 BN R )2 E% A Fl 39 A 238K 10%~20%;
AT RN IE K 15%n25%)/ LI 3 ik TN T ik &
2026Q3 BRI A B3 K TR A K HBNF o TR AMLEL/ ARt
KT

BREI, BAEEARTIOBAEEEIN, B 544 R I TR
S AT ey (B2 8Ar), *TAL 2026 5 PE 4 20 1%; #H5 LG HLES A&
skug [RFER]Y - 2026 4 PE 4 1145, # iz BF)KE, F
KA 22 FEZOFTHER. £HEH.

R4 7§ o DB BIE TR S R # Lk 436 B ARAL R BT,
LR BATENAR R A B F R B e,

AT A H

G LR

K300
20% +

12% 4
4% A
4%, -

-12% A

-20%
2025-10

2026-02  2026-06  2026-10

YA

A I WE

b iEF %5 S0680520070003
HR45: yangyingl@gszq.com
AR HFR

PALIEF %5 S0680523080004
B3 45:  houziye@gszqg.com
AHIR EXY
kx5 S0680524060004
HR46: wangjiawei@gszg.com

AR KRR,

1. G SRM: BlEA: AR A FY2026 SFiR, Blk
[AAV ARG Y  2026-10-11

2. (L RAh: A+ Nike FY2027Q1 B ilsgigk
JE, A8 MY 2026-10-07

3. (G RRAG: 8 A ERAS % 1 F3E 12.3%, BE
B s e rE e E Y 2026-09-30

5N

a2 BE BE EPS (#) PE

KA 2 AR W4 | 2025A | 2026E | 2027E | 2028E | 2025A | 2026E | 2027E | 2028E
002003.5Z | 52k | A 0.54 0.61 0.70 0.78 22.3 19.8 17.3 15.4
02232.HK | #3EERFE | EA 0.08 0.09 0.10 0.11 12.1 10.7 9.7 8.7
603558.5H |t A LR | FEA 1.26 1.26 1.47 1.65 10.5 10.5 9.0 8.0
02313.HK | ¥#MERF | EA 3.88 3.00 3.56 3.98 8.3 10.6 9.0 8.0
300979.5Z | LA EH | ZA 2.75 1.84 2.27 2.64 12.6 18.8 15.3 13.1

AR Wind, BEERTFE

1T ERIRER T2



G) EEiT% 2026 4 10 7119

AZB X

14T 9 Ad EBRAGE/GEEE R T FFIE FEH24%/419%0 c.eieeeeeeeriereeeseseseseessessessesessessesssssssessenes 3
2. AEHRE: 9 AIEBREI4+8%, LR +7%, FRAIAETEE i 4
3.A % 2026Q3 AL LERTHE: IRILILE, HIA/E 2R EE15 H et se ettt et st e e e e reeanas 6
e k) 2l ) e b e A A R L e SR 7
Y& = > GRS 13
Lo =TS 13
A&HB %

BE 1: 2024/01 £ 2026/09 & EIRKE K 2527 £ /52ty 0 25T 25 F FIHIZE (W) coverevsvareerersivsrervirisessisessssans 3
BE 2: FHRAAM2025F 1 A E 2026 F 9 A LA EHE YOV (FFE FAZTr %) wvrevreresrvsrevriresrssrirssseiseseasns 4
BE 3 152025 1 1 Z 2026 F 9 FlZJ FAL TR YOV (B TACTs b)) sveeesiesesrseissiesesrsssssseessssssssns 5
Bk 4: BAREH 2025 F 1 7 Z 2026 F 9 f #)i5 2k FZA LS I (%) svsivsvsivsirsinsirsissssssssississississssnssns 5
BE 5 2026Q3 2528 H)1E By LNG] AL ZF BT oveesevetssetssseestsisstsssssssssssssssssssssssssssssssssssassssssssssassssssssssssssssens 6
B % 6 2026Q1~03 252 A Bk oG] Al 2 BT T e oasesseiereetsesieetssseissssessssestsssssssssesssnssssssstsssstssssstsssstssssssssssens 6
BE 7 2024/02-2026/08 # F IR AFi#1 25 /7t R EETL FFTHE (%) eovvesrevesreresriresessisssrissssassssssessssissssasessssens 7
B X8 2024/01-2026/09 % FIR KR G K B/ FAE BA BT YOV corisiieisisriiscisisnscnssisisnssisiisssssssissennas 7
BE 9: 2024 % F 2026/08 BT X 20 [ KA LT LEBE 2 ST FIF erererersirsressrersssirsisssissssassssssssssssssssisssssssssssens 7
B 10: 2024Q1~2026Q2 H K235 KSE IR K Fr 2K FZN H X B AT ( FH L) eeeeeeeisreareeesennesesiessennssnsennes 7
BE 11:  EFZEGTEFEE RN I E R LNG] T FEPINTET] evrvririsreriirssirssririssssessssissssisssssssssssissssisssssssssssens 8
BE 12:  EFIE SRR T AERNETAEFTE R IE oovrsesreireivssssssssissssssssssissssssssssssssssssasssssssassanen 9
BE 13- 2025 #F 2026/10 F [ 3375 FEFZH/COUOOK A FEFE evvirreeseirivsrssisiissssisssssesssssssssssssssssssssssssssssssnes 9
B& 14: 2025 F £ 2026/09 HX FJIEF LXK LT TG ZZETEB covrvirisviisreiisssisissssisssiississssssssssssssssssssns 9
A& 15: 2025/01-2026/10 EAAAR TR ETHAEBEFT oveirsseirssssssesseisssisssesssssssssssssssssssssssssssssssssssssnes 10
A% 16:  2000-2025 4 # E /% /5 AT EAITEE ( ZTS ) srvrevrsrarsseireivssarsssssessssessssissssasssssssssssassssasenen 10
BZ 17:  FY2017-2026Nike. AIAas. PUMA L) FF (1) wvvevevsievrsearssesseisssassssasssssssssssassssssssssssssssassssasenes 11
B & 18: 2025 & # M B i/ F) £ B/ F KA fFET L B 0o R 7 Z Kty TR TABAEH avvsivsiisirsirinnns 12

P.2 51T 28 ] 1 RIR K T 7 5



G HBEits

GUOSHENG SECURITIES 2026 # 10 H 19 E

1. /7% e 9 AFYEBRMGE/GREXEE D L2HL A F L
+24%/+19%

MATR e RE: 9 ARATERFE /S R&BEE I EHE LS5 +24%/+19%,
Hp KRR, AdELE BRI LEA L.

> FHE: O ABME/GER LB O LBRENRK, A FIL+24%/+19%. 2026
F 1~9 AIREARE AR R 0 24143t 1206.9 12 £ T, Flh+4.8% (2025 F4
151212 £ 7T, Rl H-5.0% ), 2+ 7/8/9 A £ A B b5 +8.5%/+12.3%/+23.9%:;
2026 F 1~9 Al G5 R R A4 s b 0 23 4 1122.61C % 7T, F) 1 +5.4%( 2025
F h 1426 10 £ 4, Rl W 405% ), H + 7/8/9 A % A F k4 A
+6.4%/+2.4%/+19.0%.

> Md: O ABATHBuREEK, HRERIAAFIEE. 2026 F 1~9 A8
i v 28e-it A 303.210E T, Fl+1.9% (2025 53 v 441 396.4 10 £, Bk
+7.0% ), E ¥ 9 A% A Fb+4.4%; 2026 F 1~9 A3 X & v e84+ 4 180.4 12
£0, FlH+1.4% (2025 43 0 4% 242,012 £, FlH+5.8%), £+ 9 A% A
Bl b +7.7%.

A1 2024/01 £ 2026/09 K FIRE K 2527 % 5ty 0 25725 F FJ 28t (9% )

P EE oAU REARAE R L AR

—— PE R UGB YR LY AL S AR
M h AT GRS S AR
Mo e EE S ARk

FAeEEE O EHRE (LA R LRAR) S A Rl

100%
80% -
60% -

40%

-\ ey v,
o ’v;f:;r S eﬁﬁﬁ%;#

-20% -

-40% -
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26

HHFIR: Wind, #G2Ei14E, ZIEERT, [EEEFRTEIN

P.3 51T 28 ] 1 RIR K T 7 5



@5!%&%

e LT 2026 % 10 A 19 ©
2. AEEREL: 9 AEBREIL+8%, 4 TFEIL+7%, F
AT R

NE) A EBERIEAE, HOMAMGH LN ELEAF 2026 5 9 A ik, 2026 49
ﬂ F R MES 5 TER (Bl %) AR e 5]-4.8%/+8.3%/+6.6% (2026
1~9 A Bt 5 51-3.1%/+5.4%/-3.8% ), H¥intER. 15549 AHAATHE, 4
AR AR

> FHhbL: BN ER, 2026 £ 9 AN E AHEIAH 64.4 #4 FALA, FH-4.8%
(2025 44 Rit&F T Hh 835.1 # & AL, F-4.5%; 2026 4 1~9 A &
ot B I 608.2 # 4 LA, FlH-3.1% ). 28] 2 Nike 23] 43 3 £ AL 5 7,
FEMPlrid kA FROTER AR TNEZ AL P ITEE RY .

BE2: #2025 F 1 /£ 2026 F 9 f A ERE YOV (#F & FICT. %)

80 W AR (B8 FAR) 15%
ol 1 10%
o | ' I ll ‘ 1 5%
50 | l | o

- (]
40 H | -10%
30 | | -15%
20 1 -20%
10 L] u '250/0
0 -30%

—HA  EA A A A — A=A A A A
20254 20264

AR : FRLALNG B, EBEERTZAT

> & ENE) W, 2026 9 A NG T kA A 35.1 ¥4 T, Fl+8.3% (2025
NG R 379.9 #746 T, Rl K 3.2%; 2026 4 1~9 A BitE
A 302.8 #16 TALA, FlH454%), BAVHIE A EZRIE R RINK ) LR L
WA

P.4 51T 28 ] 1 RIR K T 7 5
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GUOSHENG SECURITIES 2026 # 10 F] 19 E

B3 154 2025 # 1 /1 £ 2026 5+ 9 /1 £/ LR YOV (& 1oL, %)

5 A TR (# S FiR) e YOY
40 . 1 30%
35 1 25%
30 | 4 20%
25 L 15%
H 10%

20 H
1 5%
15 - H 0%
10 - - -5%
51 ' . H -10%
0 -15%
—A = A A A A — A = f A A A
20254 20264

AR MEPGAG G, ] EIERAT AT

> HBAER: ELNFERN, 2026 5 9 A NG ik ST IR e +6.6% (2025 F4 4
ZitF1+0.5% ), 2026 4 1~9 A & it F H-3.8%.
B £4: FRTLER 2025 F 1 F £ 2026 £ 9 f #)i4 a2 Z AR (%)

— ] ]
20%
15% I
10% I
5% | A /
0% F+—+—+—+ ¥+ N+ A A
] 3n] sal PN bal AN Al Nal 78]/ len
=% T 20254 20264
-10% |-
-15% -

AR FEAFEA LN B H, B BEEREIT

P.5 51T 28 ] 1 RIR K T 7 5



G HBEits

2026 10 A 19 B
3. A % 2026Q3 L4 FTHE: Rk E, BB ss5E

HAVAH 2026Q3 & A K S 2T ARAG H) 1% 2 8] F)78 3% A R 69 omde ok AR, T
R HBAMBR BN Y AR K HLA TR, G SHRFIAERERE .

> HEBRA: kitiSgH K, 2FRIAKATE, KA FIBTAE) 2026Q3 44
PRFAAEIG R AEH, Af A BN ARG KRIRA I, I8 A T R g LA
RN BoE) FREFI, LebH B BT 5] 2026Q3 AR )IE 4 FiE
BA 2K 10%~20%.

> RAERA: ITRBARE, B QI AMBRME. 1) TLITEFR, NaERE
P YMER % A, RNRBEZR TR AN LR P TEERMAAEE, TTER
T&E, B P AAEINA S, 425 kA RN TRIT 2026Q3 23] AR b F A4k,
2) TR LM T ARSI T RS ALE E £ I, Tt 2026Q3 2 8] )2 £ % FiE F b
BA T (2@ fits HLIKE .

B£5: 2026Q3 2528 #]i# F & 2\ 3] AL 4 5T IE

N3] 2026Q3 2026Q3
fay AR YN Ja B4 F1E ) pe BN (f2L) Ja 44 (fe)

L FEH -10% ~ 0% -25% ~ -15% 54.2 ~ 60.2 5.74 ~ 6.50

1 2% £ ) 0% ~ 10% -5% ~ 10% 7.2 ~ 7.9 1.59 ~ 1.84

F IR A 15% ~ 25% 20% ~ 25% 15.4 ~ 16.8 1.28 ~ 1.33

15 2 Py 10% ~ 20% 10% ~ 20% 14.2 ~ 15.5 2.35 ~ 2.57

FAHAIR: Wind, [F#EiERFE TN, RERF

> FRBA: FEMBATEE, A LGSR ERK. FLENT T T RN
2026Q3 EAh 4 KAEE BB FRILHA K, LAV LETEN L
B FVEIEMA PRFEHER, FARLSERDERBELENK. S0 kA RMNTT
202603 28] M F b3 K 15%~25% . 384 413 3 ik Tt b O,

> EBEH: 2026Q3 MK BAEIE K. N AR SMMIITELEM . BAREL
A, TLEIRAR L A\, 40 R A ZAIT 2026Q3 -5 AR 3G /Madk,
i+ 2026Q1~Q3 M kb3 K 2%~6%/ )2 4% #)3E )t £ 8%~16%.

AE6: 2026Q1~Q3 427 #]it F & 175 L2511

G 2026Q1~Q3 2026Q1~Q3
fay A NGRS Ja 4 A) i R b KN (f2t) Ja4 A (fe)
wAER  -13% ~ 9%  -37% ~ -34%  163.4 ~ 169.4 153 ~ 16.0
i B £ ) 2% ~ 6% 8% ~ 16% 19.3 ~ 20.0 3.3 ~ 3.6
FAMRS  19% ~ 2%  20% ~ 2%  46.3 ~ 47.6 4.5 ~ 4.6
HEBRE  12% ~ 16%  11% ~ 15%  40.8 ~ 42.1 6.5 ~ 6.7

HAFRME: Wind, [E 2 EREFLITN, RHERF

P.6 51T 28 ] 1 RIR K T 7 5
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GUOSHENG SECURITIES 2026 # 10 F] 19 E

4. B FRYREE P T TR LERAK, NEREAL

1. BRITEERAE: ZFEEMFTEERBIZE, KRNI 2026 FRANH)& 25
ITHRH., RRITELRA, FEREXEZESREBRAEADHEIRA.

AP RX LR ELE T YT AT L. AP LA THMEEEK, BN, AATHE
A IL—A%, FE T35 2026H1 g4k . Q3 kN A %z, 1) £H: 2026 % 1~9 A
B BB B JE B2 A R it Rl g K 5.3%, 2026 4 1~8 A MR IR @Ak & 7 44
LR F K 0.9%, Lo REikIgK, L REAXT T8, 2) BM: 2026 1A
KUK 20 B R EALE IR E LR A K, ik % A 0%~2.5% 18, 484 T 2025 F
HFiak, 3) P E: 2026 4 1~8 AL HEHS R B ERE R R TR LK 5.1% (F
}%E]zi HERRELFMEITRIZK 1.1% ), 8 A# A F T 0.5% (Fl B4 % &
A& ﬁﬁﬂm%@&oww,&mmﬁﬂ%ﬁw%immﬁ s, 4) B K

2025Q1~2026Q2 HAAFRREREABREXLETEZHF LE 25 %
7416/8442/6582/9047/7461/7721 B &, F) t4r31-3%/+3%/+0%/+6%/+1%/-9%.

BE7: 2024/02-2026/08 ¥ F IR 1f#+25 Z /7t R EETH AR (%) B #8: 2024/01-2026/09 £ E IR £ R G#F# X B/ K E B4 € 5 YOY

e— AR AT T RS R AR

Ax SE e AE pl AE »—vﬁ
12 - ALHFRRELT S AR = e w:zgi
10 20%
8 15%
6 10%
4 5% |
2 0% [
Jan-24 P
0
> 5%
2
-10% -
4
_6 L
FAE IR Wind, [F 2 EREFE T FAFI: Wind, EEADEFEEL, FEERFLI
_ s 2 ~, PSR A ST B 7
HA9: 2024 FF 2026/08 FAX 20 FF £ 458 1585 A Al @%;’g | J02AQINI020Q AR EI RIS RFANXLEAR
B P RARRECE R L REARE ——YOY
4.50% - 10,000 8%
4.00% - 9,000 6%
3.50% 8,000 4%
3.00% 7,000
0/, - ’ 2%
2.50%
6,000 .
2.00% 5 000 0%
1.50% - ’ 2%
4,000
1.00% - 4%
o 3,000
0.50% o
. 2,000 6%
0.00% —

-0.50% - / vV 1,000 8%
-1.00% - 0 -10%
TTIIITIRNLB885888% ISR RN IR SR
C = >35S Q> c = >35S > c = >3 WA Q Q) Q Q) Q Q Q) QU Qv
SE2EREgLe82EFERLgERZER SIS IR IR IR SIS

FAPAR: Wind, B #EERAE AT FAFRIR: Wind. B &IERTZIT

P.7 51T 28 ] 1 RIR K T 7 5



2026 410 A 19 H

* 2 FIRBE G R F| B EAF R T LT R EMRE, RNPAAFRAG)ITETLET
B, KRR N8 BEH 2T ER, STEITRERANMME, BERBFERBERCRBREE
EABBRHEA., 1) BKAET, o4 &I S AR IANENL; 2) B E
%@, B# Nike. Puma 75/ E ALk, AkiTEd KNG EGE TN,

> BAEH: SRR BHMALRETR, X FHEHPALTR. 1) D4ERE 3 A4
Z BN He 53] +15%/+22%/+15%, 8] it FY2027 A4F 2 I F) sk 38 K
12.3%. 2 )Adidas 2026Q1. Q2 M A4 A FHA, T+ FY2026 4K A F) 3 9%~10%.
3) Amer AR ISR T G AT EAR L T, 2 3 AFE Amer 23 K
) re38 K 28%/32%/32%, i i HhAR K R ITE LIk K,
B E11: FFFBIEEEEZE RN ]I % K 2N 5] 0 FEHANFE 5]

pEnEEs
2026/2/28 2026/5/31 2026/8/31
Nike 0% 1% 4% BEFY20272TE, AT ENR R,
AR TR {EF 5
2025/12/31 2026/3/31 2026/6/30
Adidas 2% % 13% 2026 N HEIHEO%E10% (LATHEMIEUSE) |, ELATDIFLHEE
RRIEFAI BT HELTANE REH23ZETT
ouma | 0BS72AT 20208050 2020530 Y2026 2 FEEH FIREERMIN. SESHS0005E SZRT
BT 1B TR BEHEFENE .
2025/12/27 2026/3/28 2026/6/27
vF 1% 1% 5% FEFY 2027 A EH T 2% B .
T 1B TRE T
2025/12/31 2026/3/31 2026/6/30
UA -5% -1% -3% NENREES|, WFY2027 M ERNEEE TIE,
BEABFHE HaTE {EFFHE
2025/12/31 2026/3/31 2026/6/30
Deckers 7% 9% 6% AAEIFFY2027 HOKAISHERITE, UGGISKHAM B,
BT B FRE A
2026/2/28 2026/5/31 2026/8/31
ey 15% 22% 15% AEIFRFY2027W A 181812.3%,
T 1B TRE {EF T
2025/12/31 2026/3/31 2026/6/30
SAp':::t: 2% 32% 32% L) HB2026 2 IR FEEWIEIES [ EHE24%;
BTN 1B TR HE TS
2ozeran 20267573 20267872 BHEFY2026Q3, ABMTERA22.9~23.21725%5T, FLETFER10%~11%;
lululemon 1% 4% 4% FY2026 2 e A B BRI 103 5~ 1051767, FIEEFHS%~T%,
BT 1B TR {EFFHE
2025/12/31 2026/3/31 2026/6/30
On 23% 14% 13% FRIHFY2026H7 \NHEiE20%{EER (EETE)
BT B&AETAEA {EF

HHFIR: Wind, Bloomberg, #i\é]zNe, [ #7iERHFE FF
V£ R EFHTHE L Bloomberg FiH & 5 2x3] 755 1 #t

> BAEFE: ROLMABEEAELT, 2EE%A%HRE, 1) Nike FY2027 Q1
N b-4%, £ IETF T, Na) Tt Kb R& LR AEFELKET RS
MNEFE, AMAEEIEE FY2027 FAZERFERIAKRER QL #—FF K. 2)
PUMA 17t F, 80 =A% B G B4 R4 7 Fl b +34/16/14 R £
183/183/188 XK, HRATRIT42HIT A EApsndbiEiidsadiifl %3t & . 3) VF.
Deckers it = AN 545 B 4 RELF LT F%B

LE2 L

P.8

HAF 200 % RIRER TP 5
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GUOSHENG SECURITIES

G

2026 410 A 19 H

BE12: BRI R BR [ 1o AR T 45 2 5 %

AZ13: 2025 F£ 2026/10 7 [ 7E11#454¢/Cotlook A #55¢

BRI EEMERS (X) EREF RS AR
2026/2/28 2026/5/31  2026/8/31 2026/2/28 2026/5/31  2026/8/31 AtEMRELIEEDFL IS Jordan BRI R SLMAVAR, XPLRFTE LR
Nike v o 4 pe - 10g  EEBHISEMSRBSATE, MUEIEHE FY2027HATRAPLRENEME
Qlift—5k.
2025/12/31  2026/3/31 2026/6/30  2025/12/31 2026/3/31  2026/6/30
Adidas = 5 2 B E s ATREEREEAR, AERERIOEE.
Suma 2025/12/31 2026/3/31 2026/6/30 2025/12/31 2026/3/31  2026/6/30 WE026Q2K ATEHFRL TIE153%E1821Z05T, IIEATREBNET S
16 14 l 183 [ 183 [ 188 BRI, ATF 20265 KR RIREER,
2025/12/27  2026/3/28  2026/6/27  2025/12/27  2026/3/28 2026/6/27 y
Ve o am REXREEE, ATHALPHSHRE, FHEDEBLIROR, MAEFHEE
-10 3 130 124 196 BB, SEHUBALREARIENE LS AR S REARNRG,
2025/12/31  2026/3/31 2026/6/30  2025/12/31  2026/3/31  2026/6/30
uA 3 v o l L l E, l1 7 DEHRIPHNER, RS SRS R I BRGNS,
2025/12/31  2026/3/31 2026/6/30  2025/12/31 2026/3/31  2026/6/30
Deckers 3 7 1 [ 83 [ 76 [ 131 BA VAR LB EF BRI RBKT.
2026/2/28 2026/5/31  2026/8/31 2026/2/28 2026/5/31  2026/8/31
e 7 i 5 l i l bo l Fl. IBSUSSNERNRISTIS, RAFINREEEEERERISEERIAT,
2025/12/31  2026/3/31 2026/6/30  2025/12/31 2026/3/31  2026/6/30
Amer A iy
i s " 1 [ K. [ E, [236 KEWSEFRARNER, RIVAIEZEK PR,
2026/2/1 2026/5/3 2026/8/2 2026/2/1 2026/5/3 2026/8/2
— HEHREBARBERBENGES, BAHT . Defi SO,
2 -6 7 l 17 I 135 I 147 EIRTH AR SKUAFIgIZHIET.
2025/12/31  2026/3/31 2026/6/30  2025/12/31 2026/3/31  2026/6/30
on EMMREEHETRINE, EADTERRERENSE, NAESNEEHR.

-2 15 [ 135 [ 125 [ 136

WA IR Wind, Bloomberg, £z\d]sai, [ 4ERGE P

2\

MEBAREAE: 2026HL RAGFE N8 A TR % 5 Ed, iTERATL. TL

FEmK, KAFRIE, ILREHF R FFELEMAERRINRGE, 2026Q3 153t RAHH
KA Hohts 6 TR A, B 2026Q4 & R4k 2 F8k /) ZRbiT4E,

>

LHERAEN, BHRGLRHRAG LA TELSKA, ERARMRAGE
2026Q2~Q3 & LA EE . B A FEMBKE ZHL, L. HILMAILD)
EABK. EFEFEAZENEIE, 2026 F9 A 24 BB KA F LRGP AR T
B8 4L F) 1310 £/, FlikiE4) 36%. # Wind 464%, 2026 4 10 A
15 B F BAEMA54540 (3128B) 45| 17453 7u/#4, Cotlook A $54% (1% %4%)

% 15210 /vk..

B #14: 2025 F £ 2026/09 HA F) L FEX 577 7 25 45 42 69 5

e [1] 15 10101646 42:3128B

Cotlook A§#4:1% £ # —— BRANBF LG PRI T HEESLEH (E0/)T)

20,000 A 1,600 -
18,000 - M 1,400 -
16,000 - |
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0 i i ' ' i T i ' T i 0 T T T T T T T T T T
O T T T T N R
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BT AT AT AT A AT A A R R S R S

FHFRIR: Wind, B #EFFE AT

AR Wind, ¥ EFE15E M, [EBEIERTLAT

2026H1 A K, fiARsT £ AL AME, EHYAHEARMGHEENE) (BoksFhE)
BEmAEEI, 2026H2 & H RIRLBE, £EZLRRGT 5T 9 LE2egit
07, AR EIEANE) FTEMITETY, RE 2026 F 10 A 16 B, ETHLAK
o R E A 6.7220 (2026 1 A 5 A4 7.0230). —F @, AR TAETET
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SRR Hoa b & R (AR T ) AT R Yok AR A A 5 —
i@, BT AR T AL AR A I RIRAEAIN, F B RILRR
I, KM FIB 2026H2 IC F L Bh 3w 8] 697 RIR L H1 B2,

A £15: 2025/01-2026/10 £ ZA R TR E T /6ZHL

— PR EARART (£) — P EALAEE (F)
8.0 1 r 27,000
7.8 A - 26,500
7.6 A - 26,000

74 - 25,500

72 4 ____——%Q - 25,000
70 1 /r/”‘/ \M L 24,500

6.8 A T | 24,000
s~

6.6 - r 23,500

6.4 1 - 23,000

6.2 - 22,500

6.0 — T T T T T 7T 7T T 7T T T 7T T Tt — 1 — T 1 22,000
N AN AN AN AN N AN N AN N NN NN NN NN NN
2 QPP PP P2 20 2 Q2 Q 90 Q0 QY Y 9 Y
5538 33835 38003585388 33
n wn wmnw n N N NN N NN YW VW OW O OV O O O OV O
AN AN AN AN AN AN AN AN NN AN AN AN NN AN NN NN NN
oo O O O O O O O O O O O O oo o o o o o o o o
N AN N AN NN AN NN AN N AN NN AN N NN NN NN

AR Wind, [EBE7ERBFZ AT

> RFEETL, TEZh T LEAETE, 2026H2 A 2R RKE., KN H) B
2025H2~2026H1 18] 3R 4432 F i@ it ik FlRIRIR - EALRA (EZBE T ), R¥H
B IR AR TR, EBEIEE Y £ E APLER E R R R B AR AE X L,

> BRANRAFFE LA, BT Y RS AIFEA R, I Wind 435, 2025
o E B AR P F AL A 1354 £ P RAMIFHAKTL A 193 £
SR, 2021 FARB AR FRAKFHH 336 £4/A, TEESEANBALEAL FH
4 PATM R, A FRIBIEIAL A FRIRKIR MR, )ik E) A R RS
ot (HITE 0 A T R AR ),

B £16: 2000-2025 F F H /% 7/ RA Y KK 1 ( ET/A )

1,600 1 W [ ) gk Ak AR P T WA E A 3 TTIR DN
P T e 35 TR
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o O O O O O O O o o O O O O O O O O O O o o o o o
AN N N N N N NN AN NN AN AN NN N NN AN AN N N N NN
AR Wind, ER14, B4, PRELT, EEEFTLIT

3. XEFRPALEFALHTM, Fo0ak EITE HRRA, LERAFET T
de: R FAIBOE AR AT K, RAVPIWE T AL S iR B 44 T ALBER 7 B X,

P.10 151748 D] it RIR K T 7 0



G) EEiT% 2026 4 10 7119
At 1) HEBBREERAA R, B M bR, 2) ML
BERHE, TERHR LR RIEMAER LY. FE—LEF, HHBAGHENS
(RERRAME) R TERUAR G REZR G AT RN T ERE, A LETLEIH

R FLT bRMIRA,

> E R SRS BB R B BTN, SRATF) BT ARAT )% R 69 H B A R K
A 1) K ARG AN & A A R 6 B e, RAVPIBT B A T #55E 3h s i
RIS 3 T RIE, PR AR SR E 6 2R ARG, BB A, AR

5 R &6 R — MR B B S SRR, 2) A AR LR GG KA S+ Suif
BB P 3 AMACAE A0 F F, KRR AG I B BR3h P K AR A ] 1 7 b AR ] gk 4

B R T F e E ReEAS, B&E IR T 84 B 49 ok ) B T 5 k4 % B

3) e b, RMTRIT SN 3]) L MRS AR ERRE, TENHA LS
k3R AR AL B E T . FY2026Nike #E/RE £ T #8554 95/321 4

(FY2017 4 127/363 /), FY2025 Adidas #& s 8 )~ 4 444 4~ (FY2017 4 782
).

B &17: FY2017-2026Nike. Adidas. Puma L/ # % (1)

e Nike$E £ L 43  e=———NikellEZ kXL #4F

Adidas# 42 T PUMAZk 3 4 1 7 30 &
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FHRH: Wind, &283]088, B 4ERTLIT

> AESE HSRRFIE BT LBHSREREARARE, FEERKIRALS. K&
KA BPEAEAL . B, RERY, FHOBAES T AR TR 1) ATAK
% H TSR EIAT T RA B, %5 TSR 09 E Rk 548 2 X R
R, 2)5 FHERmE, KNABRAKRETAHZ L ARARFFFEL),
BN S RAA BT FRAB AR EREE AR, BN T RER
NEE A KA. TR E B AR A, BEIbIRZE0]N 0903 EAMLE],
T RSk 4 AR B A AR A AR, R ITES AT R
g & RRAVIE, Fde, ﬁ%ml“ﬁ&M%M?ﬂth@S#&%ﬁﬁ&%
A1t 50%. KRG —H A, L AER B AT G R T ARG REP R, VA
TEE P E K,
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GUOSHENG SECURITIES

2026 10 119 H

B&18: 2025 F ¥ 3 B I/ $#) & B/ F F A /75T B 54 K /> F 5y JF 52 T LA 16

L - R, e = E Mk R R

PHEFRR (R TAZ)

R EH (F4e, 15it)

Fhbk (FF)

HAER (HRE)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

FHER: Wind, FELAFH, KNg] s, [EEERFZI Z: FEFEDHHREF 4
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GUOSHENG SECURITIES

2026 410 A 19 H

5. & FEI

LR vA Lo, BAVIAA R AT T aeuif @) FEA0st 808, Tk % ARE X+ KHm =
Ak 4k 2026H1 Z A 519, 2026Q3 SRtk i, 2026Q4 Z At h A PR LBE, FiiE
BERBTPE LAY . FRPTLESRAHIFTE T, o3 &I3TE. B HRHA,
WS ENBERIFTFATL, H5HELRTIEASAEIN, B ATIEFa LA 3R I
(152 0%, *TAL 2026 4F PE 4 20 4%; A L4BH4 M8 Kke) [HER]L f
J 2026 4 PE h 1145, #3888 AKE, P RAWEETBM R [FHER, &
UE =D B

6. AT

W R ARKBN RALEHRIE, HATEIN AT N RIRMAE T RDES, B
HRAEETBIH, BT S BAG 05 E R Al AT LIT EiE R F R,

LS BRAMRBEIRI. o8 Fied k%, 4R bS5 RIRBIL, Sat4)iE
k ¥k

LR RN BXBBF R, 20 R HE 0 8] R SN 8] F e i oh b
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1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
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R 5y, YA X N3] E AL AR AR BRI FARAT . M S 1) o oGk e S A A Bk S
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B A BB AT RN AL G . FIEARSE, SR EAA “BBRIEAMRIT, LEARFSTARERATH /R E M
EER 3

¥V 5 8
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AT R R AL X IAERKE R R a5 FRE F 49 EARE T NIILER AR EIE A

I ARIR LKA
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