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HAZBRHRRERSES

ARz T ER 20261101

FHHRERTR:

ARBRIRRRREIEFH1H, 10 B 26 H~10 B 30 H, SW HRRIGIEE TRE
3.4%, B SW £ Af5#12.6pct, H, SW IRERLGISETEX 3.6%, W SWEA
1880 2.4pct; SW HFIEISE L 3.1%, 5 SW £ A 1581 2.9pct,

IEHAfTILERE: 1) #HT: I B SEBRRTELMN 4.2 5{Z7t, AHEK1.1%. 2)
HO: 9 BERESRIREERN 297 {2355, BEHEK 21.5%, £iFE, 9 BHAREN
Bl 142 123550, BEEUER 19.0%, RZEHOER 154 {255, B 23.9%. 3) 8
ifi: 10 B 30 B, ES&EWINTE B IgHURT 16,843 o/, KNEF T 2.9%., *BieEH
BEIRTF 15,315 7o/, AETEL 3.4%, EFFMEENIE M I8EURT 88 =H/8E, &AE
TBX 2.6%., ICE2 EMEEENELIIR 78 =H /85, AETE 3.0%, 4) BEME (R
O®) : 108 27 8, BARIFEERBFFRPHIAEEIEEIRT 1223 £5/AF, B
Ev E3K 31.1%, BT 3.5%, SR LEK 19.8%,

[FARBRE]

$A: S ATSEEMEEKN, 26Q3 WWEEEREE, BERRMIFFRiEIS,
1) Liif: FEERMEZTIEHEIRE, 26Q3 EW 15.7 27T, BALHIEK 21%, |38%F
H2.5127T, FHIE 16.95%, 26Q3 EWGETRHEE. FLIEMAFSTRHEE. mCeRIEin.
FEMEIRA LRSS T, AEFERMMESREETI. SEERS 26Q3 El 20.2
1275, BHTE 5.5%, 138:%F5E 2.37 1275, BEHIEK 48.1%, EWHFFRER, (B8
B ESEESEATIRRMSR, SHAT 26Q3 K& @R 0.62 2
7T, EFEESETRER. MEEHLAT 26Q3 WEEBHE, FERELXTRMEL
7. BRKFET, ERHLRUSBARESK, KSR, R)I1E-Eitr=seFH
FIEF. 2) WRil§: 25Q3 SEEVNEXMMNBIERTN, FEFEATDWSELR
K, MRZNEETFR, BIEFEEREEETEDE, 26Q3 LFEW. FliER
TEIYIRLLISRE, FRSIEEANKEEE.

BB =FRISHERT, SinmElEBmEl. RIS CETEE, 26Q1-3
NEWNELEIEE 9.5%=E 16.9 {Z75, AEHEFERIEEK 19.8%= 2.8 1275, 3E#
RS 44.8%Z 2.8 1270, WARIDIESFEAETE, FERBNTLEEEET
EUZH N EERREINF, HIRERNEKRR, MOINETREFRET, UNE
SRR, thE#Z 26Q3 B 34%. NIFFEHEREAIE 40%, IREHIR
B, BISEEHE2ENSRETHILE 90%, KBFH, RORRD I EBTAER,
26Q1-3 EWr 35.7 {275, EILLIEE 5.4%, 380EF)E 4.35 {275, EEIEEK 27.9%,
AIEEMERE, AEFHLERENRERER, EAREEFBRK ETEE, ARNE
BRE, ES2SFEY TKAERIT.

[T RS ESthER]

BERY: 26 FHRHFERZE, BREHELAZTR, ANIKEESEETES
M. OFSIRER: LSS /TR R/ANB/MRNR, BNKTHRED/RRAE
A, O=MREPI: RRAE/ET/361 B/KEE, BKTIELER (BEER
) ; OHEIRERF: TRET/KERG/EXH.

$HARE: F ke, XEEmHESH. OLiFKMAEE: KREHLZ/
BEERS; @iEthfliErki: HEM/ENERR/LFIER/ EEER.

RBSIRT: BEBIRSETIEE,; TU=ESENE,; ERAEXE; FEMRRA LK.
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1. FRAGRRIDRIRET H17
1.1 FRERRENR

EEGEIRMRIREIEFHIH. 10 5 26 H~10 B 30 H, SW S4RIBIEE TR
3.4%, HMIF SW £ AgE1 2.6pct, Hb, SW IRERSISE T 3.6%, HE SW L AE
#1 2.4pct; SW HLRHNSISE TR 3.1%, HFR SW £ A$851 2.9pct,

1: FREHERIARIRIKERIEEBERRD 1TSS 11 i
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BREIR: Wind, BAZRFHAR, i HAHREST 31 MG A 185

FRAIERIAMMNR: ERER (144%) . TR (11.1%) . UE (8.8%) .
STHZ (7.7%) . HBIER (7.2%) .
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1.2 FRHTIR S

[4541]

Liisti&E A2 REFEMEEKN, 26Q3 WERHEE, 1) FEERY: BI=FE
i, #FRLIRSEHE, OEMIKHE. Som TR, 26Q3 EU 15.7 {27t, FEHEK
21%, AEFE 2.5 {275, FEEE 16.95%, 26Q3 SWHBTRHEE. FIERFETEE. B
SRR, RAMEIRA LSKERT, ARMERIABSAFETIL. 2) BEFRS:
MR FERRERIMR SRR, PEFEETFRE. 26Q3 E220.2127T, RELTIE5.5%,
I3EHERNE 2.37 27T, BB 48.1%, EWF T, BERERW EBERZEATH
KIS, ST 26Q3 & #aELLE 0.62 27T, FEILAERETIE. FR
BSIRFHSAIH, 26 F=ZFEIIRRERNELF0.17T (B%) , WSLFSE1.5
1278, STTREFHRRITDLAHGIL 4.2 27T, 3) REBHRTE: 26Q3 WESHEH, £&
REEFMNS LT, BRIKFRF, BHEOYLISBARBRIGK, LNEE. RIIE
FrEMFRERIARRET. ASREMENERTE, RFHREFRLAIE. RLHE, 7
NEEERESKRN. BRBARERFRY. REEFREXFL!

FiFHIEARERBH LFREE. 25Q3 ZEENFRARZERN, Pirh
EARWSEHRE, BRENEET IR, BIMEFELHREESETETSE, 26Q3 W
SEMES. 26Q3 47 26Q3 B 55.2 27T, RILLTE 8.3%, |3&%FiE6.2125T, @
EERiB 18.9%, fNIFFEFEFIE 61270, BT 26.2%, ZZERMEZRFET 1149
BT, BEFREIFSHR 6316 AKiESZE. SWRE, 26Q3 S, FEREIIIRCIL
B, ML ANHZEEE, HNMT 26Q4 EWEEIKERIERIK. 26Q3 BEEFR
22.6%, IRLE EZERIEEFT Spct, BEECEIRTT 0.4pct, FH TCIRSNNFFAIER, BEFEF|
KEETT, BTEHINSERES!

[AR3<]

=GRS, SinmidlEniEimi. 1) R WESUGETEE, 26Q1-3 2
EMINRBIELIEK 9.5%Z 16.9 {Z7t, |FEHFFBRELIER 19.8%% 2.8 {Z7t, HIAFFFIE
1BIK 44.8%Z 2.8 {278, WARIMIEFFEERE, TEREARNEHEREFTFENT
PR RERRINF, HHERERANBRER, FSNETREFERRET, URERERR
e, MIEEFESFNENERTER=FE AN BERMIREE RN, 3F
DR EEEMAIEWESTHIRKENEE, ABEEEANFELINIFFIESE, BiKiE
SRHIEOUE, 2) LEE#ES: 26Q3 EWCKIE 34%. NFFEESFEALE 40%, IREGRIE,
AI=ZRIHEENSMFIAUE 90%, KEFRH. 3) RGIRRBFIVGEETE: 26Q1-3
DHREW 35.7 127t BB 5.4%, |3EH$FIE 4.35 127T, RIELER 27.9%, FliEEM%E
BE, AAIMREREWRRFERZ, BAREESER LAY, RNERRNE,
ESEIFFIERY SKAIHERSITE.

IR 2026 FAVERIRSEFERAIL, ERATE 26 F=FRSFIFERK 20%, 03k

B MFEINEIE N 2 RIS R KEE S8R B30 27 EEAERE BRETE
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MR 45%, iTRafhak FY26 MEIVSIIRSISEETIER, Tt FY27 WEF4reefRiFadd
1BiK, RESKRELFMNE. RNBETHNERIRMEERWSIERKSR, £58Em
THESE 20% LU RSB, EMGEERKTERIREDIS, HEFRE. TEfhR, #iY
ESEL/VALN

2. FEESLOIHR

2.1 BEEE (002293) 2026 F=FRSIF: 26Q3 38
FFEKIE 20%, BASPIEETIHA

KQFRM 26 F=FHR, FHRTEARBISIBR, FF@DERH. 26Q1-3 51K 35.7
27T, BB 5.4%, [FENSF)E 4.35 27T, RILIEK 27.9%, 1AF3&#FE 3.8212
70, EEGIEK 28.6%. HM, 26Q3 B 12.7 {Z7t, FLUIBK 5.2%, I3&4FiE 1.86 12
7o, EHCEE 20%, 303EREHERE 1.74 1270, BEHIEK 21.8%, FiS#MEEE.

AHREREORRREZ, BNUXRERFERKLITAN, ARERENE, SE
FRIERKIEEIRT DI, S BRRE MO, BEIFEFREERAES
=X STERFBEARORAER, & "HREX 1 S TEATHM, NERLEWL
FEaiNIFIEGE, SERERTIREHERSE SE. BHUZEML 3.0PRO, BRZERHFITIE

SUKBR, TEENEHRETmER. 26Q1-3 EFIZ 49.9%, RLLRET 2pct, H5
[EZ2FEER 35.1%, [RILLBE(E 0.4pct, &£&26Q1-3 |EIFEFIE 12.2%, RIELET 2.1pct,

FEHIEER, IEMERE, EFREME. 26Q3 HKFE 105 27T, FEER
X162 X, BELLAD 1 X, REFRE, 26Q1-3 SEFENNERFM 3.5 27T, FLLT
B 36%, ETERRMHIEN. &= 26Q3 K, WEEMEE, XBUEME~. —FW
SUHARYAEREhEFE, HALRMETSIT 12.6 (27T, EE Q4 BEHERAS, TTXEMR
EERESIEM, AMEHRER. KHER., —FRIHNIERDRAG. HtiRmGEST
£9 74 {2, BREESSFLERERE, KRREFAZERD, ARRFEMHFROHREE
H7ESEEGE, A1, SFHEIRRPEMESL 0.28 T/iR, MESLLTER 2.34 27T,
MEDLALLHIFIX 94%.

RIZLRIPIRIEE, BARGERELLIRK, XERAVSEMRS. 1) BAR
5. & LIREMN, XTRERSHFE. 26H1 & L/BE/INB=AFEREEKS N
8.4/2.1/6.5 127t, BB 13.8%/9.8%/7%, EFIZER 57.6%/69.1%/47%, BECIRF
2.9/1.3/2pct, 26H1 R IEEL 2423 R (BFMFH 12 K) , BEREEWFFRES
%, EPFEE 33 R (BFWNEF 18x) , MK 2030 R (WFMNFX6XK) . 2) XE
KR (CRREW) : SWRIBHRE, BRLLSIRICE. 26H1 EEWS KRE]) W
3.6 {270, FLLTIB 9.3%, FEFIZ 33.7%, RLGREF 2.3pct, REWSIAFESIR 2172
B, BREFEHPGSSIR 2875 HuaicE, HiISETCEREXEINSSEH
SthE—ERTHER.

B MFEINEIE N 2 RIS R KEE S8R /AT 27T EEAERE BRETE
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LENELE 21 £ (2005-2025) {UEFLARBIBESSEES—, H#F "IA” T
%K. FRFERVSEBAEHHE, BNEETEEEERER, Ft AR, Fit
26-28 FIFRFFE 6.3/7/7.7 {Z7T (JRH 6.2/6.8/7.5127T) . BRTMRAREBKELL
&=, 455 "SEN" 1R,

RIERR: ERERIFEHARTAE, RGITIWRFINE, EERBWSARTA
/HHO

2.2 (FERZIn (002003) 2026 F=FRF: BI=FE
. FRIICIHEEHRSE, OEMIKHE

QFKR 26 F=FR, FHTRAME, 26Q3 SR, FAFSHHEL. 26Q1-
3 Bz 423 {Z7t, BB 16.4%, 3RIFFE 6.63 (27T, RILIEK 13.7%, NIFF&
R 6.57 {270, BEELIEK 14.8%, KEWEMFM 7.6 27T, HEIHEERHE. Hb,
26Q3 B 15.7 1Z7T, BB 21%, 3EEFE 2.5 27T, BB 16.95%, 03F3
B$FiE 2.52 {27, FLIEK 19.8%, S@E, ECRIRKAIEM. FAEEF LKERT,
AFREFARMAPHATETLE, BEFISESEE.

RAOSRTNEWEANESEAE, BERT XAFTREFEEHIREARHXERIR.
26Q1-3 FEFI= 42.8%, FLLTRE 0.95pct, EHeh 26Q3 FEFI 43%, ELLTHE 2.2pct,
AR kSR S TihE S B TS, 26Q1-3 HEHBARELVERE, SEBHRARE
ELEEE 0.9pct, FARZRFERELGET 0.3pct, MBERARFELET 0.3pct, TEBXCHIR
KRG KA, ZIENZ EHAEZERE 23.8%, RETE 0.3pct, &£, 26Q1-3 I3
BEFIER 15.7%, FELUGEE 0.4pct. M, ARLFLEKMETHIHFAMER, SEHZER
HITIRABFIERERRERE, MEHSHMEI X, MEHMNEN, BESREAE, 15&F
SEIFEiRIR .

RIBLLEIPIRIEEE, filE, AMAKRISFTLIGK, BRVSIZKETER. 1) o
a: 26H1 FEEW 143 27T (Rb+11%) , TERGLL 54%, FEFER 43% (FEHe-
0.3pct) ; AINEW 10.7 1Z7T (BEL+15.6%) , SEEAGEL 40%, FEFISR 42.5% (EEL-
0.9pct) ; EHftbBRIGHHEIE 0.93 1Z7T (REL+9.8%) , TREkALL 3.5%, FEFIR 22.6%
(ELE+1.45pct) , RIEEHEKIEIRE, Z@ELLEIGK. 2) #hiH: 26H1 BREK
17.4 1275 (RAEL+17.9%) , STEkGLE 65%, EFIE 42.1% (ELb-0.1pct) ; Efrs
9.2 127t (AtL+6.7%) , T#kGEL 35%, EFIZR 43.5% (EEL-0.55pct) . KinE, H
HEREFFISESRAMIKZIE,

ERIMREFEEESERE, BURIRHIER TN, BRI, 26H1 AF)H
/AR T=RE B 7 68 12KI1/5.3 12K, DBIRELLIEK 7.9%/9.3%, FREFIFI= 68.6%,
FEIEGEF 3.3pct, ER/IEIN=EESEE 82.1%/17.9%, 1) EIRIFERE: 252 B 27 HAE
NEUL 317 {ZTEEBRERIRE TR B, AT ARRAE S HNE T AR suRst.
PERARHWSEY . BRNEIRTTREE: OF 9.7 (KRS ERTRERIRIT
WREEINE (—8) B7F 25 FRsepiRiIFRr, JRSENBRIRE, BEENEmE

B MFEINEIE N 2 RIS R KEE S8R SB5TT #27m EEAERE BRETE
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BRAZTE. QFF 2.2 (KRS 2B BTEIRE, Tt 28 Fi%7=. 2) i@
g RN TIRZE, ARBNSINLIESEEET 24 FKR=, BEAS
BRIEKHA, 26H1 SEHIEA, KK, ARESFVHEHDIAEN, Bt
SHEETT YKK ZHiTEWERESIUSEL 180~200 27t (FEARIBRILIRILAEEIKEE
&+,

ADERABAFHALEG. UFRNHSHNEIR, KORSOIMURE, B
TARR, SRERTON, Tt 26-28 SRS 7.3/8.4/9.5 1255, MRTNIFE.

RBEHRT: E£XREHBB KT, EfFCEISHERARIEL, RN, TR
.

2.3 {REREEME] (603558) 2026 F=ZRAiF: 26Q3 Elf
R, EAFRSHE

QXBEET 26 F=FHR, SWRFIFSTREL. 26Q1-3 EI 19.7 {Z7T, RHEKR
4.5%, ABEEFSE 2.64 27T, RLLTE 14.5%, NIERFEFE 2.49 27T, RS
4.2%, HAp, 26Q3 EUg 7.6 1Z7T, BEHIEK 6.4%, 3&IEFE 0.89 {Z7T, RIELTEE
46.6%, NAFAEEFE 0.87 {275, BELTEE 15.0%, BEISFEFEEER EFRENT
WEHRARB LR EF#UE, BUSIEREMKER 6129 K, —RitKEiaEEFEH

ICERFIFFEUMSRIIZIT, 26Q3 BFRFIGENEE. 26Q1-3 EFIZF 29.7%,
LA 0.2pct, Heb 26Q3 FFIZ 28.5%, FELLTHE 3.3pct, FERCERRERMRNG
IRENEE, 26Q1-3 HABZERE 13.8%, RELLIENN 0.3pct, EERICURASHMESER
IO 1.7pct, £&£2 26Q1-3 |38$FI= 13.4%, R 3.0pct.

RIELRIRIRIEE, ARTRESXME~EiY, FR~EERFHEHR. 1) ER~EE:
TP EEET MBS T 26Q3 [EXR, [ERABATERNFRERRMEASIGHIE.
2) HmFTEE: 26H1 REEHE /RSB BEEEDREW S BIA 3.2/1.7/3.7 {Z5T,  (EEE-
71%/+41%/-102% ) , & & i#@ o 3 /3 3096/1881/1592 H 7t , (@ELL
+169.4%/+35.7%/-23.7%) . 3) R F=EE: 1RIE 25 & 12 B, QEie®E 8.2 12
7T (& 1.212555%) HRRERSE 1.8 (2N hEtgek. 1200 HHTc4ERR, 18000 IF
£hEZ R 2000 MRLBBOBIHEAIGEIEEFE. #ZE 26H1 K, SEXSHAE]
HImEIRITS R, ELTF, MERIRBRIELFIEERSHEHT,

KFR "Rk + TEE" WEANRNSHEHARIELR, ERS 2R REZIEHFEN
iE, 45 "IN" R, PR, BRUSHROERE, ATRFEERUARE. BFK
KHAGIE, ZREWSFREFRIRFIRLIET, BLEHA PUMA EBIMUREHIHER. 78
i, NEUEIKENGE, BRamEAFTTREEN, P HERIRIEINTEEIR., &8
ICRRR NN ERR, BAVMETELEIARRILSTEFZR, EL/METE
BAFTU, 7t 26-28 FAFEFE 3.6/4.1/4.5 27T (A 4.1/4.4/4.8 1Z7T) | 45

B MFEINEIE N 2 RIS R KEE S8R 586N 27 EEAERE BRETE
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"SEN" TR,
ISR : SPITRIRRANIE; BINRel SKREA RIS, (CRIREIN,

2.4 KEZRY (603365) 2026 F=ZFRAF: FFIAZ
#hEDRID RN, EFKRINE SRR

ARKRT 26 F=FiR: 26Q1-3 B 30.2 1Z7T, BEHIBK 1.6%, |IFEIEFE 2.21
1275, BB 4.7%, HAREEERE 1.97 (27T, FEEHEK 6.6%. BFE, 26Q3 EW
10.5 {Z7T, ELETIE 0.6%, [3E:&F)E 0.71 1275, AELCTE 21.8%, AFFEEFE
0.71 {Z7t, EELTB 13.1%, [RFTHE, EEZZZBUTHEIRLD. FriSTRIREINSIm,
MM TARFFERENATRERERMRMAE, EEMEHEERIFERKTE.

ZHTF "KBEm" S5 "R MR, BRISSES K. he8tRETmak
FTIERAIZOS1E, ARRFSLUERRS IO, B "SRR . "TARIER" .
"B FHBABRETRR, RHBERS AR, HAEBIRN, RElS
ME, 1E& "PREEE. @REmE" RBFIAN, FRARLIRTE. B ERET
AL, 26Q1-3 FBFIZE 45.8%, RLLIRFA 1.6pct, HIEZERZE 36.1%, RLLREA
0.7pct, TEFRHEHMERILIZF 0.8pct F 29.2%, REABSFFIE 7.3%, FLLTHE
0.5pct,

% LIS TRENICED), AREN XKHhinn@sLEi. 1) &L QFFRH
K. HRFEREBETE, SFNCHA, RRERS. NMIBEFEEwaEmRn
%, TUAFEEWSRE, BEEETR. AAGE. REBEESTEHEAN, 8
ROASFRIHZERFR. 2026 3 B, /KERYHERAIE TOP TALK FELIFEHMER, LA
RYBELR "SHR FFRANNEG EEHELK. 2) &T: RENESREzESEET
%K, IVEBEZ3NNE. BiaK, BB, EaUHEIE, INREEH—RIERSRE
#. NIEZRBERR. R, TlzOaR, BRERNNTX, iLDEBRERENE
PREnATARE, AIRAIRSSbiRIe, S5 9 B, AEEABEEREEBHFEETIRMIIK
£ "EREN ZIIRNSA, FRE] "SERERTE .

EERRNEBARRG, RBEHEEC. RiE 10 B 27 BRE, ERFKFMEMEREN
NEFFRRMHEME, #ALL 1000-3000 GxBERE, BIEPRNRZZHNEME A KRR
3, RTIRAGHH. RTFRITRIERDEMER. RBNE LRASESHFNEZEN
RRADRINET 30 NRZEREINET 150%, HRAESERFNEIRE 12 MAR, EFK
12N 6 MR ALERNERDER, EIEHAEEFIERIF L.

SHEMLERERG RS, KARERTIER, WEREZEEEN, #F "IN TR,
ERIFAEREMMEEHHESE, RINETETMAKSEEERILE, Rt TERATT,
Fhit 26-28 FEFRHEFE 4.00/4.26/4.55 1275 (R 4.4/4.9/5.5 {1Z7T) |, 4EE "SEN"
TR,

RgRTR: ERTERSRTIH, ROABEREFINE, BEERLFRE.

B MFEINEIE N 2 RIS R KEE S8R ST 27T EEAERE BRETE
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2.5 $ERIEKE (300979) 2026 F=ZR2F: FhI MBI
SEFIRY, L=FiERBhIR

QTR 26 F=FHR, W, FRASMBTSTEH. 26Q1-3 EU 164.4 27T, B
Tig 12%, 384508 15.7 (27T, REELTE 35.4%, HA 26Q3 EUg 55.2 27T, FELT
ig 8.3%, IAEHEF)E 6.2 27T, RLLTE 18.9%, HIFAEFIE 6 27T, RALLTE
26.2%, HEARMEZNEKE 1149 BT, REFEHISSIR 6316 HTAENE. 2
&, 26Q3 EUL. FEFEIIIRLLIE, MIZEANEBEE, Bt 26Q4 ENHE
RERILIEEIK.

FrTCRSMESRIZY, PEEHXRRILEHR, BFEMBNERES! 26Q1-3 £
= 19.4%, BTG 2.6pct, HA26Q3 BZEEFIZ 22.6%, L EZFEAMEEF Spct,
EECHIEF 0.4pct, EFFRBRLI. 26Q1-3 HAEZEHEZ 6.6%, RIELIENN2.1pct, Hp
EIRBAREIEN 1.2pct, FTERMEEMINIASHERM, LSRR THERT, W5
FAZRREILLIENN 0.7pct, FEZCuIRKBRARM, &2, 26Q1-3 IEEFIZE 9.6%, ELE
Tig 3.5pct, 1B 26Q3 BRFAGEFIZE 11.2%, BRRFELUKIETE, B 26H1 19 8.7%
KIEHE 2.5pct,

DREME, PEHEBMREICE, INFLLRE. 1) H8: 26Q1-3HE1.5612%%,
BELim D> 72%, He 26Q1/Q2/Q3 73 514y 0.43/0.61/0.52 12X, B TiE
13%/5.9%/3.4%, HERBZLWE, KBOSTAITRR EFFIREFE. 2) 9i: ]
#ENE, 26Q1-3 AR ASP £ 105.4 7o/, RIEETRE 5.1%, He 26Q1/Q2/Q3 53!
£100.5/107.7/106.8 7T, IINTE 26Q2 EFRIFAZfE, IERZERARIFFER,

ATEERMABFAZN 7=, BIRETWITRIER, HEDEIERSEIL SR
E, NMEEETIHFHNERE, SHRSFFHRNEBAHERIETE, ©aHMERTEZOR
B, NFICEEER. e, PEIRELATHSM=EmE, Hy: 1) E—HieiEk
1%rF, R HiIRRHEOIERINR, FUtAEEAZ N REEHT=6E. 2) IS%HF
BHEIRVIEBLEEAT, MBENFTLE. 3) KESHEERIMI T NXKZZER,
FBENETHE6E. AREMBFFEEEESZ T, HEiIMITEE Deckers, On T4
grtaic, Nike, Vans iTHffS, Adidas, Asics EEigPiTRRENRE, BEISKSE,

SRAHRNESHNETIHISRE, 26Q3 RHFFAFHEILLIN, FHEIEESITRES
HFREOFEHFE, EERANLESEE, ¥5 "85 TR, ZEITHIBEREDTE,
BAVEETH 27-28 FRMEEWUEIR, REIL4ERF 26 F. BT 27-28 FRFAFU,
it 26-28 FFRNFFEN 23.9/28/31.7 27T (IR 27-28 /9 30/36.9 1Z7T) , #EFF "18
' OIFR.

RBSHRT: EHERIETERARIE, EEEFITREARTE, BRBERERRBREN
B,

B MFEINEIE N 2 RIS R KEE S8R S8BT 27 EEAERE BRETE
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2.6 [BiEZKR (600398) 2026 F=FRIF: EmEE
FERBEEK, HiSBERKSIEEE

ATET 26 F=FIR, HESTARMETIRETIN, F8:SFDMEETFFRER.
26Q1-3 EW 167.2 27T, BEIECIEK 7.2%, |3EEFIE 17.3 {278, BB 7.2%, 303E
|FEHEFE 17 (27T, BEETB 6.4%, EHA, 26Q3 B 43 {27t, BEHEK 6.7%, 136
FFiE 241278, BECTB 15%, 103E38%F)E 2.6 {Z7T, RIS 5%, FFEME+HE
BRUBN\DINMETHIRE 3462 H7t, B EEFHRHRBES.

5mEEWE LIRRHEZRAXIFIENM, BEEMESREJMKIBRRE. 26Q1-3
FEFIZR 45.5%, FEILLEET 0.3pct, HAIEIZREEER 30.7%, BEUISFH 3.25pct, HrhsseEm
KEKIE 2.9pct £ 25.5%, FTERSWNEKEINERTHM. minfEs. IERER
A. BEHEEEAFEKMY, KLPRFEFE 10.3%, FELLTE 1.6pct, 26Q3 HIFKF
£ 104 {Z7t, FELKBE 11.2 27, FEREAKXE 314 X, RLE 56.6 X, EERE
M EIRKRIEHREWSHERS ISR, (REN=FEEENMEITFM17.9(C
7o, SFFEEEE, EEMERIEaENPISESILH o OIRAHL TR,

26Q1-39mEE: 1) iEAERME: B 1221250, FEILIEK 12.4%, EF)ZR48.7%,
FEIEE 1pct, /5 5810 X (BEH)%+185 K, HPEHEE+193 K. B8 xK) , &
AELPIITIGK, 2) BIMEES: B 12,5 27T, BLETIB 33.6%, EFIE 32.8%, |
LEERiB 7.7pct, =EEITHRIOMRTFE, BTURSEHE, FEREE. 3) HitmE: B
Kz 28.7 1275, R 18.8%, FEFIZE43.1%, BB 1.2pct, [IE 1736 R (IREH]
#+31R) , Hpmakih FCC WHSMREEFE, BHEEWRERE. 26Q3 DHBRRIRE
Ath 2033 Hro, BAFRHEAL FCC WESBSLIMER, BmhRIRSEEM R
FSHRRE,

26Q1-3 3:Ril: 1) Bb: Eg37.1 25T, FLLIEK 20.1%, EFIZ 48.8%, Rt
W1 0.6pct, VEKIEKIESER, 2) &TF: HW 1259 (27, ALK 45%, £
RIS 45.8%, FILCHSIE 0.1pct, FRSHEMENLS, RelssRE: OHEEE: &
iz 49.4 1275, FELIBK 263%, RIS 627%, FLTE 0.5pct; @INBREREM: =
I 10114255, RIS 8.2%, ERIE403%, FIHLRE,

FREXE=KER, HFERMBKSA. 1) EEFP/MRE: RIS FCC
WEEEEK, WIMAERIBREERE Head PEXRIMISEN, EHENTRKTE
BEAFNSiHIAREEEE Cavalleria Toscana KPR RRBTERIMY, FFEIfEiE1F
FENRE. 2) HHERE: 8E 26 F¥F, FHREXIIEHL 61 R, WBLTREREE
piEg, mBWSHBEEMINEAR. 3) EREEHIB: 26 FFFEINISKA 3 (27T, F
EUIEI 47%, BHNIIE 167 IR, BREMEF 20 K, AIITERIE. TaTEreaniBminEHx
i bIIIE.

HMILIRRSEWSEMEERE, TRIFETERBE, RIESHL, HF "IN
TR, ERIFNISARETE, BNEETERMEREWSERIGE, F OEREEERR,

B MFEINEIE N 2 RIS R KEE S8R SBITT 27 EEAERE BRETE
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E L TEBAMAN, it 26-28 FIF&EFE 20.1/21.3/225 25w (KA
20.8/22.6/24.8 {Z7t) , BIREFRAY, HERF "SEN" .

MBEIRTR: ARIREEHESEDANTE, FRBEXK,; FrlSEEARTEE.,
2.7 BIELZFH (601339) 2026 F=FR=TF: EFI=4
SIRELEF, FARISEZIRPEISLI

ATVER 26 F=FR, WETHRERWIRBIWHFL, LFFHETFRE. 1)
26Q1-3 Elr 629 1275, FELUEK 9.9%, IIEHEFE 8 27T, B 44.8%, Hep
26Q3 EU 20.2 1Z7T, RLLTG 5.5%, AEH$FE 2.37 1275, RLUIRT 48.1%, EWHF
TR, ERERW HEEESEATHENMSR, SHAT 26Q3 R SRR
2 0.62 {270, FEFERETREE. 2) FRETRFHESAIT, 26 F=FEIIRES
BIIELR 0.1 5T (&%) , MSLTRISET 1.5 27T, ZREEFRITDLHGE 4.2 2
JTGo

RSN EASMEFERSF TE, (REBARIGEEH. 26Q1-3 EFZ/AHEFI=E
BB 17.3%/12.7%, EILLARFH 3.9/3.1pct, HAIAZRFEER 5.5%, FILLIE 04pct, £F
WM& 9.1 1275, LA 52.7%, TBRARSHHEMAKERN, Heh 26Q3 A
% 19.2%, FLURTH 3.3pct, BLITDEFEK 11.7%, FELIRF 4.2pct,

BIMBAEISBARDEEMNTIRA, 2AREEEBAF I RESRE. R+
RIKEE: 1) |RA: 26H1 IEREW 12.2 {27t (REE+40.3%) , EBFIZF 10.5% (FEEL
+1.9pct) . 2) &Ib: 26H1 THNEW 30.6 27T (ALL+12.2%) , FEFIZFR 18.8% ([FEEL
+1.5pct) , BHWEFRERFINE. 26H1 MEFARIEK 33127t (EHK+16.7%) , %
FiE 4.2 {Z7T (EEE+38.9%) , MEEF-BE AT RELLBILIN 77%, BRATEEAIF
KR,

QB EMHEERFL TR, B LITRBPREEERTIEMN. 26/27 FEKRE
EEMRCRTTTE, RIS LT, FHIESRTE ICE2 ERBaKIEE 20%,
BRIt TRERZAS, RAFFFKGERES. 26Q3 RAFFEN 414 {Z7T, FHAE
i, FREERRHN 211 X, REFRENERHELR 20-21 FXEFHTE, BEESEF
SR, FRTAN, WREHRNRE LT, BEHASFEEH—LES.

SRBHUABRIER, SaFRMLTRE, %5 "IN R, QERERMNT
BiEFEME, EEWSFIEFETE, BEFEIMNKER EEERNRBNEZES
THIZRENENE, B IS SABATN, FRit 26-28 FFRNFFE 9.5/10.6/11.7 {27t (IR
7910/11.5/13.3) , IR PEF 11/10/9 18, {KiHE. SRR, HF "EN" ¥,

SRR : SERRERZNTR, BIMKEINBREES; Tl r=seHE ARSI,

B MFEINEIE N 2 RIS R KEE S8R 810 EERERY B8
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2.8 EfriRin 2 B &E(ZmER R GICE

% 1: EfFIRIAAREILES—E

HFiE
14.8 {725 4% 3.1 {25t 17%
Deckers 27Q2 26.7~26.9 feserm ° feson °
SEE: UGG+3.5%, HOKA+6.8%
112.1 {Z2&£5¢ 4% 7.11255¢ -29%
Nike 27Q1 26.6~26.8 fez= ° fen °
SR : b2£+2%, EMEA-5%, AF%EX-22%, APLA-2%
16.7 225 5% 1.0 {Z&5¢ e
VF 27Q1 26.4~26.6 o > = luic]
SRk Vans-8%, Timberland+4%, The North Face+6%
72.5 {ZE05T 9% 7.1 1Z85% 48%
Adidas 26Q3 267~269 | HIBX: EOM-4%, J6E+14%, AhHER+20%, RiZE+29%, BEh+15%, FHdbR
+15%
35.5 {ZRRIT -8% -0.5 {ZExTT VA=)
Puma 26H1 26.1~26.6
SRR BE2K-9.9%, IREE-4.3%, BilH-7.6%
4B1ZAT 17% 5425 {ZH7T 25%
T FY26 259~268 | 2ICET 2 T °
HAREREOMX . BAR+5.7%, i89M+26.2%
24.2 75T 4% 3325t 1%
Lululemon 26Q2 26.5~26.7
DX EEHX-8%, KPREX+4%, Hith+5%
11.0 225 3% 54.5 HET S
Under Armour  FY27Q1  264~26.6 fessm > JE= 2 =
DX 4t2£-9.0%, EMEA+12.1%, TK-6.6%, Hiz=+7.7%
19.6 {Z2£5% 14% 2.6 {ZE5% 19%
Ralph Lauren FY27Q1  26.4~26.6 = > = °
DI : bE+12.8%, ETM+7.2%, TM+24.3%
. 16.8 {ZEa BB 14% 2.1 {ZEHARD 1222%
On Running 26H1 26.1~26.6 N
SR : EMEA+18.8%, Z+3.8%, TA+43.7%
37.0 {75 2% 5.0 {Z2£5t 1329%
Gap 26Q2 26.5~26.8 e ° f = °
5>k Old Navy-4%, Gap+10%, Banana Republic+3%, Athleta-12%

BHKR: S2R25, BARREHRR

* 2: EiFEFaAARmMLESE—S

B#A
18.1 1253t -10% 0.5 1ZER5T -40%
Hugo Boss 26H1 26.1~26.6
$>EkE: BOSS-8%, HUGO-19% |
R 123 {ZET 3% = -
Hermes 26Q1-3 26.1~26.9 — -
OER): RE+10%, FRAR+1%, 2248+7%, Efth+1%, FKMEGL-1%, FE-2%
45.4 {ZBR5T 15% - -
Prada 26Q1-3  26.1~269 L 2 S
SRk Prada+2%, Miu Miu+1% |
571.5 {ZBR5T 2% 57.0 {ZBATT 0%
LVMH 26Q1-3  26.1~26.9 : > — .
DER]: BIEE-7%, FFR+9%, EK-2%, 1Bm+2%, BEE+11% |
105.7 {ZERTT -2% - i
FrtEd 26Q1-3  26.1~26.9 -
SEE: Gucci-4%, BEE+12%, BRE+4% |
63.3 {ZRRIT 20% - _
s 27Q1 26.4~26.6 L — : :
DX : HA+36%, BRM+11%, SEM+27%, FERFEEM+3%, TK+21% |
4.6 {75 5% - -
Burberry 27Q1 26.4~26.6 s 2
SHR: EMEIA-3%, ZM+12%, AFHR+9%, TA (KFERLSH +3% |

BHKE: S2RAE, BREEHRR

BSFRAFNEIE N Z SRS IS B EE S A FE1RA

Q
=

AR 278
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BRERE

HERD

ez SEil

LeFER

KERS

I SE

FriEbs D

FREMRID

HhERAT i

B

GERla=vag

2.9 FEITIEIXEDTS

VF 0147 2027 ME—=EHE

VF £H] 2027 MEE"=FE (HZE 2026 F£9 B 26 H) B 26.95 {Z==T, BT
B 4%, (BEARIMFIEIFES]. = 2025 & 11 BHE Dickies ARG SEEEF I,
SHARMBNEE, FRZzREEESRIENE. PREKE, ENREERIS K.
The North Face 5 Timberland SKIIEILVIER 4%, Altra 15188 40%, Vans EWELY
T8 9.8%, {BEHSBk DTC WSSIAhFERERIGK, SEMIT M HEENRREGEH
—SWE, pERBEXE, DIC REEWEEK 1%, #ARERIERK 6%, 5XIiEk
, =M. EMEA (BUM. FREIEN) BRSO BIELGER 2%, 6%, WAXELLTE
7%, HpXRPEXELTE 5%, BEELS, SRHREFISESIRFEREBERAE,
Bix 2027 MEFEEWRLCIER 2% Kk E, EEEEFIERAEL 8%.

(FriE4ERE . https://mp.weixin.qq.com/s/IZ8TeB62jVNMOW-SM73Nkw)

210 FHER EHRAFRAE

*3: FRERLHREAAE

BHA

2026-10-27

2026-10-28

2026-10-28

2026-10-29

2026-10-29

2026-10-29

2026-10-29

2026-10-30

2026-10-30

2026-10-31

nE
AN 26 F=ZFR, Q1-3UA 35.7 127, EIUEK 5.4%; I3&%FiE 4.3 (27T, FELGE
K 27.9%; 1AF3E$FE 3.8 {Z7T, BB 28.6%. BI=ZFERENEERLIEK 76.9%,
FERWIEMRIEN, £EamIESRE% 3.5 27T, Rt 36.2%, TERWLE
BB, BESES5 5SS,
NENT 26 F=ZR, Q1-3 YA 42.3 27T, BEEHIEK 16.4%; |3E4F)iE 6.6 {27, FELGIG
£ 13.7%.
NEAT 26 F=ZRIR, Q1-3 WA 19.7 27T, ELGIGK 4.5%; 13E4F)E 2.6 (27T, FELLRE
»14.5%,
REIRT 26 F=FHR, Q1-3 WA 164.4 (27T, RELURD 12.0%; |38&FE 15.7 275, B
EbiRk> 35.4%, BRITAEEIMEW,. Q1-3 $HEEHIRRE 1.56 {ZXRELLEL 7.2%,
PNEINTE 26 F=ZR, Q1-3 A 30.2127T, Iﬁtﬁ& 1.6%; VEEIEFE 2.2 27T, LR
»4.7%,
AT 26 =R, Q1-3AN 27.21Z7t, BHURD 4.0%; |38EFE 1.4 27T, B
K 24.9%,
WA 26 FF=ZR, Q1-3 U 38.0 17, [EkbiEk 2.; IBEEEFE 3.1 1275, FEig
£ 12.7%.
NEAT 26 F=ZR, Q1-3 YA 1043 {27T, FEGIGK 6.0%; |3E4F)iE 6.9 127, FELHg
¥ 28.8%.,
WNEIRT 26 F=ZFR, Q1-3 AN 16.91Z7T, FELUIBK 9.5%; |13&$FE 2.8 27T, HELIG
£ 19.8%.,
AT 26 F=ZFR, Q1-3WN 167.2 127, BEEUIGK 7.2%; |1A8%FiE 17.3 {25T, R
W 7.2%,

B MFEINEIE N 2 RIS R KEE S8R 12| H27} EERERY B8
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NEAM 26 F=ZR, Q1-3A 6291278, BEELIEK 9.9%,; |AE:EFE 8.0 {Z5T, FELIE
BRI 2026-10-31 K 44.8%, FERTREAARET. SHIMEFRESOEN. UE 10RRMN 10T, &
THIRIE 1.5 1278, & Q1-3 IFENEFE 18.8%.
BREKR: 2825, BARFHRR

3. {TLEIRIRER
3.19 BhESR S EHALLEK

REERABLIE, 9 BHLNBRTELG 42 B2, FHEE 1.1%, 9 B
SEREHIE, SHTRAREDER 1213 23, FHEK 1.2%, & ESESE, 9 Ax
YIRS TR 10866 27T, FILLIEK 2.9%, 1-9 B, SUSEMESEM LY
BRTEREOEN 25.7%, TRTYBRMN L SERELEK 3.4%,

3: REILA LI BETHS BIEE (%)

o - AxvLiE = = =

50% 2026 F9 AR FEEIRFHARXTERREL+1.2%

40%

30% A

20%

o I \/\

Mo -
. f )

0% %\%
O SO0 ®mO - NN [Ts] DO NN gD O~ 0® O o [Ts) [s)
D00 0000 D00 00O OO0 YO0 0D00000Dr m o OO0 o
SEEsE s L EEE e SEL IS oL 25 = ST =
GG B AT AT I I I T T T T I ST TSI TO G WU GO IOWIH 0w GG 0 OGS GG
[ I I I o A o B A o A A o Ao o o e R B B o A o I B o B oY o B B o o B A A S A o B A o B B S A S A S o

1% ‘oo 0000000000000 O000O00DC0CO0O0D0O0O0DO0O0OD OO0 0000 O
NNNNNNNNNNNNNNNNNN NN NN NNNNNAN NS
—RFL LR EREESSY Y — REEIRf e RETERYoY IR ERyYoY

BRI ERGHE, RAERAR
4: BREIA LW BEMRIHEE (%)

20% -

20265F1-9 QIR IBHHARRTEMRiTRLE+4.6%

15% +

10% - \
5% - w ~
OU/U \

-Rop

e o 22020000020 20000000 o 20200000 o

€3 €3 €3 ¢l 0l 3 3 el ed ) s of of of o = s st s osf f MO WD WD WD WD WD WO WD MO WD WD DD 0 0 O W g
[ I A VI, VI o I o Vo VI o o I S I I I I I T s o e I I B B N VA e e e I B B VA S B o R o]
[ I e i T T e e I e e e e e e e e I e e o e e e o e B e e I o I o o e S o e e B e B
NN N NNNNNNNNNNNNNNNNNEENNNNE NN
—REL LEUERFESMAITYoY — BEEEHSNRERTYoY IRFEE T EMREI Yoy

BEKR: BRGEE, BHRFEHAR

B MFEINEIE N 2 RIS R KEE S8R SB13m H27} EERERY B8
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5: SEYM ESEMAIHEE (%)

30% 20265F1- 9 AFRER MM LR EHRiITREEL+3.4%

20% -

wi o Y N

0% -

-1% 7777777771

O H W OO HO - NNOS DO 0 NNOEN 0030 - NG WO 0D
OO0 00000 " - 0000000DDr " - 0000000DO0r " - 00000000
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
GO O OO N O OO ITIT TSI TITASTOODDD DU HONDNOECCS OGO
O OO OO OO OO NN A A AN AN AN NN AN A O AN NN A NN AN NN AN NN NN N
0O000C000000C 0000000000000 D00000D0C00000C0 000
IS IS I S S o B o B I o I oY o I o I o Y o o Y S B o Y S o Y S S I o Y S X o B B o B oY S o B o B o B X R oY A oY B oY
P e 5T -= -
TR R _EEEE = TYERN EEEM
= =] 2 = =] =
YRR CFERm S R R FEERA

BRER: BERFER, BRAREAR

3.2 9 BESGRIE OFmFE SR

ERSRR. RREO: BEXSBHE, 2026 £ 1-9 BREH OSSR @RS 2330

{235, REtE+5.1%, Hh, HOHRLE, 2WkElm 1123 {Z55T, Ftb+5.4%,
ORREERARENH 1207 {2357T, FtL+4.8%., HF, 9 BERESHRREHO 297 {237,
BEtE+21.5%, DiFE, 9 BHRYE, QK HImENOE 142 {Z555T, REE+19.0%, R

BN RENMEE OISR 154 (22T, BE+23.9%,
6: 9 BHiRursk,. AR HlmEOigK 19.0% 7: 9 BIREERAEHMEEOIEK 23.9%

250 1{2=t ek 3 o 100% _
= gglal_jj190 0800/ 250 - =7 QHIEEﬁZS.Q%SO%
r o
200 - L &00
L 60% 200 60%
150 - L 400 - 40%
40% 150
L 0 - 9
100 1 , [T A 20% 20%
| el | N 0% 100
50J ’—-t autl N r (] L 0%
= [ _ 0,
20% 50 - -20%
0 A L e L L L L, -40%
e T e 0 - -40%
©C0QOoOO0O000000000000008C | crrrrrrrTTrrrrTrrTTTCTTCTT
d3dddddIdddddidddddidd ©550555555050550050555050
AAEAAAIIIIIIL0 88888888 ©55058: 55805580085 55503
CICI I O I OI O I I O I O CI O O O OO O O OO O DI =t =t =t =F =f = WD WL WD WD WD 0 O 000
[l e B aw Yo B o B o B B o [ o B o o o o o o [ o o o e | CICI IO O CI I O I IO O I IO O O O O O D O O
CIO O O O O O O OO O O O O O O OO O O O 0 [ NenNon o Non NonNonon NonNon o Non Non oo on Non o on Non Mol an o
CICI IO O I I O CI IO O I IO O O O O O D O O
5] ——Y0Y  H [ (5] s—Y0Y
S| SIE - Y = H =N Z SR SEIE - S = H =N 29
BEERIR: BXEE, Wind, BERRAR BEEER: BXEE, Wind, BARFEHAR

3.3 FEAEIAIMBTEMTE TE

FEERIMIEIE. BISMNE: ERERENEIE, 10 B 30 B, ERMENE B
IEMIRT 16,843 JT/0G, AETFEE 2.9%, MEENALIRT 15315 5o/i, AT
3.4%, EFFSTENE M ISEIRT 88 245/B8, ARITREL 2.6%, ICE2 SHEENALIR
78 2E45/58, AETE 3.0%,

B MFEINEIE N 2 RIS R KEE S8R 14 H27I EERERY B8
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B 8: REIREMIEREISRISE B 9: EfRMBEMIERESS

25,000 25,000 -

20,000 20,000 -

15,000 15,000 -

10,000 10,000 -

5,000 +—/—m——————————F—F—F——— 5,000 +—F/—F——F—F—F—F—F——T—T—T—T—T—T——
2223233232333333883888¢8 RN EEEEEEEEE-E
S8 858858858858 8548 5885835885838 588548
saaN8g222333LLdgssg SISy IIILLLLLS
SRRRSSSSRSRRRR_8R88¢% SRRSSRISRILRSISRLRR8RR
—EFRIBENTEBIEE,  —— IR EY —EFENERIEE.  —— BT HEY

BREER: hEREM, Wind, BERZEHR BRIRR: hEEBEM, Wind, BEHRZEREHR
: —— *
3.4 10 BRI EEBMRYHSS(L
BAFIEEEMEIEH: 1) £ExO%F: 10 B 27 B, BARTFEEXRZAERISHG
CATEEIRT 1223 9/ F, BHE3K31.1%, BATE3.5%, FERLEHK19.8%, 2)
BxOR: 10 B 27 B, BARNTEERZREPHIDESIEEIRT 1741 S/, B
Eb Fik 23.2%, BAATEL4.3%, FHLHK 13.0%,
10: BAXFITEBMBIELE (ExORF) 11: BAXREEBMSIELR (BxOER)
BRI S AR AT CET) AR R S R A e T

1600 ©  EDAT 2200 -

1400 - 2000 -

1200 - 1800 1

1000 1600 4
il 1400 4

800 A 1200 -

00 ————————r—F——7—7"——"7"—""7—T ic00 —/—17-—T"-"T—"5"7"7"T—"-—"T"T"—"T"T"T"T7
555555555555553555% S5555555555555555
gygsecgdggecgdgse S3zgacsdazggdevgzgace
IIIIII88L8848 88888 II3333828884888¢8¢¢%
SRISSSRSSRRRRRKRS g8g8888cgg8s8g88sgg8¢g-s

BHREER: Wind, BAREREHR BEERR: Wind, BAEREHR

3.5 ERRERH AL OREIRHICEEL

& 4: ErnEEZHREOESEHICEEW

- Ehe %ESE %z_cﬂﬂ %:T:FE
ARH RHFRAR DIREEF HRE=FRAL
2026/01 6.97 25,074 4,026 122.4 309.4
2026/02 6.92 25,044 4,010 122.3 309.3
2026/03 6.92 25,102 4,013 122.8 315.5
2026/04 6.86 25,112 4,005 122.8 319.8
2026/05 6.82 25,139 4,026 122.8 3294
2026/06 6.81 25,206 4,026 122.9 336.5

B MFEINEIE N 2 RIS R KEE S8R 815 H27] EERERY B8
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2026/07 6.79 25,338 4,043 123.8 335.8
2026/08 6.78 25,610 4,046 123.0 328.1
2026/09 6.74 25,627 4,055 123.0 330.8
2026/10/30 6.71 25,637 4,081 124.0 332.6
RIS -4.5% 2.1% 1.7% 1.4% 7.3%
BBYICEREE -0.3% 0.04% 0.6% 0.8% 0.5%

BHEKE: Wind, SEIR{T, HAZARHRR

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: HEEHIRIGHEIZHIMER T GEHES
ShEpfi: (ZAR™ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
EEIE 1483 1669 1904 2215 2691 3199 3123 3549 3377 3860 4124 4377

YoY 101% 125% 141% 163% 21.5% 189% -24% 137% -49% 143% 68% 6.1%

HE

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
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3.6.2 EBEDHS

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

% 6: FPEBEHIFIMER TGRS

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

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

ihe YoY 38% 45% 41% 50% 65% 3.9% -120% 11.7% -89% 81% 00% 1.6%
HER ARO0F 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 22k 08% 10% 11% 13% 19% 25% 29% 32% 35% 39% 43% 4.8%
2 BEzx 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47%  46%
3 piii=s 08% 07% 08% 10% 11% 13% 16% 1.6% 1.7% 21% 24% 24%
4 % 14% 1.6% 18% 20% 23% 27% 31% 28% 27% 26% 25% 22%
5 ki 08% 09% 12% 14% 15% 1.7% 21% 19% 20% 22% 23% 21%
6 Z=p 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
6 Adidas 13%  14% 16% 19% 22% 24% 24% 21% 15% 15% 1.6% 1.7%
8 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
8 DIGEEAYrN=] - - - - - 01% 02% 03% 05% 07% 1.0% 12%
10 Bestseller 33% 34% 32% 30% 28% 27% 26% 26% 21% 18% 14% 1.1%
10 FUBR - - 07% 07% 08% 09% 10% 1.0% 1.1% 1.0% 1.1% 1.1%
10 Riss - - 04% 04% 05% 07% 07% 07% 09% 1.1% 1.1% 1.1%
Un-biased CR10 15.7% 16.9% 17.7% 18.7% 19.6% 21.7% 23.1% 23.1% 22.4% 23.6% 23.4% 23.0%
Hi= mhE A 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 EiEzx 36% 44% 47% 48% 45% 48% 45% 46% 46% 50% 47% 46%
2 A 07% 06% 08% 10% 11% 12% 15% 15% 1.6% 19% 21% 22%
3 i 08% 09% 12% 14% 15% 1.7% 21% 19% 20% 22% 23% 21%
3 % 12%  14% 15% 1.7% 20% 22% 2.6% 23% 22% 21% 21% 1.9%
5 B 06% 07% 07% 08% 09% 11% 13% 18% 18% 19% 18% 1.7%
5 gy 06% 07% 08% 09% 12% 14% 13% 15% 1.6% 1.6% 17% 1.7%
5 Adidas 13%  14% 15% 1.9% 22% 24% 24% 21% 15% 15% 1.6% 1.7%
8 Fila 02% 02% 03% 04% 06% 1.0% 13% 14% 14% 15% 15% 15%
9 IR - - 11%  12% 12% 13% 14% 13% 13% 14% 13% 12%
10 FUER - - 07% 07% 08% 09% 10% 10% 11% 1.0% 11% 11%
10 preyizie) - - - - - 01% 02% 03% 04% 06% 09% 11%
10 AT 26% 26% 25% 23% 21% 21% 20% 20% 1.8% 18% 14% 1.1%
10 = - - 04% 04% 05% 07% 07% 07% 09% 1.1% 1.1% 1.1%
Un-biased CR10 14.8% 15.8% 16.3% 17.3% 17.9% 19.4% 20.4% 20.4% 19.8% 20.9% 20.5% 19.7%

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

2025 FEhEIEHIFIEX 10592 (25T, RS 1.5%, AF0R CR10149.5%,
H o2 # /Lululemon/Moncler Tz EELLIEF 0.1/0.1/0.1pct, KA E/Z=T
/Adidas/UR/Z&ERiN/RDHiznEELFET, MiH/Bestseller/Inditex TizHEIRLL T
8 0.2/0.2/0.1pct,
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F 7: PEIZEHIGIIER T GEHE

BhEi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
TEME 7937 8395 8852 9409 10126 10573 9407 10540 9643 10443 10437 10592
S YoY 74% 58% 54% 63% 7.6% 44% -11.0% 121% -85% 83% -01% 15%
HE= 23O 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 ks 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 22 - - 04% 05% 07% 09% 10% 11% 12% 13% 15% 1.6%
2 EEE - - 05% 06% 07% 08% 10% 10% 1.1% 14% 16% 16%
4 Bestseller 20% 20% 18% 1.7% 16% 15% 14% 14% 13% 13% 1.0% 0.8%
4 Lululemon - - 00% 00% 01% 01% 02% 03% 03% 05% 07% 0.8%
6 g 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
6 Adidas 06% 06% 07% 08% 10% 11% 10% 09% 05% 05% 06% 0.6%
6 UR - - 02% 03% 04% 04% 04% 05% 05% 05% 06% 0.6%
6 ERR - - 07% 06% 07% 07% 07% 06% 06% 06% 06% 0.6%
10 Inditex 07% 07% 09% 09% 09% 09% 10% 10% 08% 07% 06% 05%
10 Foys) - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
10 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 05%
Un-biased CR10 6.3% 6.6% 101% 9.4% 9.8% 10.0% 10.0% 9.9% 93% 9.7% 9.8% 9.5%
HE= REOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 i 07% 08% 11% 13% 14% 16% 18% 17% 18% 19% 20% 1.8%
2 piii=s 04% 04% 05% 06% 06% 07% 09% 09% 1.0% 13% 14% 15%
3 Lululemon - - 00% 00% 01% 01% 02% 03% 03% 05% 07% 0.8%
4 UR 02% 03% 04% 04% 04% 05% 05% 05% 06% 0.6%
4 &7 02% 03% 03% 03% 03% 04% 04% 06% 06% 06% 06% 0.6%
4 Adidas 06% 06% 07% 08% 10% 11% 10% 09% 05% 05% 06% 0.6%
4 22 - - 03% 03% 04% 05% 05% 05% 05% 05% 06% 0.6%
8 Moncler - - 01% 01% 01% 01% 02% 02% 02% 04% 04% 05%
8 o) - - 05% 05% 06% 07% 06% 05% 05% 05% 05% 05%
8 MO&Co - - 05% 05% 05% 05% 05% 05% 04% 05% 05% 0.5%
8 Fila 01% 01% 01% 01% 02% 03% 04% 05% 05% 05% 05% 05%
Un-biased CR10 76% 80% 8.0% 80% 83% 82% 79% 78% 74% 7.8% 80% 8.0%
BHKE: RRERETWEIE, BEERHAR; i£: Un-biasedCR10 JZEEHRIT AT RBITERNESEEE CR10
3.6.4 HEIFEERDIH

2025 FHESEFEHIHIMEX 2657 (25T, RELIEK 2.0%. AT CR101X 15.8%,
Hrh#RD/%H/Adidas/F55/361 EiiptnEiELLE 0.3/0.1/0.1/0.1/0.1pct, iHWH/md
w/ETR/FTHRHnMELEFE, BERithinnEEL g 0.1pct,

% 8: PEERHIFIMER T GEHE

BhgEi: ZARD 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
i FTEME 1271 1400 1571 1800 2091 2391 2218 2517 2299 2526 2604 2657
YoY 92% 102% 122% 146% 162% 144% -73% 135% -87% 99% 3.1% 2.0%
He= AFOF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 HI 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 g 07% 1.0% 13% 14% 18% 22% 26% 28% 31% 31% 31% 32%
3 puiksz 07% 08% 1.0% 11% 12% 13% 14% 14% 14% 15% 15% 15%
4 Adidas 07% 08% 09% 1.1% 12% 13% 14% 14% 09% 09% 09% 1.0%
5 K 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
6 5 04% 05% 05% 06% 06% 07% 08% 07% 07% 07% 06% 0.6%
BESFAIEEN 2 e SIS RiRE S 51870 273 ERER 1R
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6 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%
6 = 4 - - - - - - - - 09% 08% 0.7% 0.6%
9 Bte 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%
9 o - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 0.5%
Un-biased CR10 10.7% 11.7% 12.4% 12.8% 14.3% 16.3% 17.0% 16.7% 15.9% 15.2% 15.2% 15.8%
Hi= mhEOfE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 Balabala 36% 41% 46% 49% 59% 73% 73% 69% 63% 60% 63% 6.6%
2 i 06% 08% 1.0% 1.1% 12%  13% 1.4% 1.7%  19% 19% 1.9% 2.0%
3 A 07% 08% 1.0% 1.1% 12%  13% 1.4% 14%  14% 15% 1.5% 1.5%
4 Fila 0.1% 02% 03% 03% 06% 09% 12% 12%  12% 12% 1.1% 1.2%
5 Adidas 07% 08% 09% 1.1% 12%  13% 1.4% 14% 09% 09% 0.9% 1.0%
6 B 03% 02% 02% 02% 02% 03% 03% 04% 05% 06% 06% 07%
7 (e 04% 05% 05% 05% 06% 06% 08% 07% 06% 06% 06% 0.6%
7 361 & - 02% 02% 02% 02% 02% 02% 03% 03% 05% 05% 0.6%
7 Dave&aBella - - - - - - - - 09% 08% 07% 0.6%
10 x5 - - 01% 01% 01% 01% 02% 03% 05% 06% 05% 0.5%
10 e 06% 06% 06% 06% 06% 07% 07% 06% 06% 05% 05% 05%

Un-biased CR10  10.3% 11.2% 11.8% 12.4% 13.6% 15.6% 16.4% 16.2% 152% 14.6% 14.6% 15.3%
BEIRIR: BXEIRETLENE, BAEEMT; E: Un-biasedCR10 HZEEHHI+AARGITEAEZEE CR10

3.6.5 HEIAXK LS

2025 FFREIRRTHIAMIEIX 2542 27, FEIEK 1.6%. ~AEO#&E CR101£9.8%,
HPEAERATHOERELIEF 0.2pct, matkEERE/iLiE/EBhmA/BE/ i/ Rk %
/Victoria's Secret mIZ M EELLLIFFE, R/ TFRFB/=ZATHHMBLL TE
0.1/0.1/0.1pct,

% 9: HEIRRHGIFIIER T GEHES

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

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

il YoY 92% 17% 73% 83% 93% 58% -95% 121% -74% 77% 0.5% 1.6%
HER= YA Wb 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 ks 09% 1.0% 13% 1.4% 15% 1.7% 20% 1.8% 1.8% 1.8% 2.0% 1.9%
2 WALER - - - - - - 03% 05% 08% 1.0% 1.3% 1.5%
3 EOtREERS 1.5% 15% 1.5% 15% 1.5% 14% 1.4% 1.3% 13% 1.3% 1.3% 1.3%
4 OE 1.0% 1.1% 11% 1.0% 1.0% 1.1% 1.2% 1.2% 12% 1.2% 12% 1.2%
5 EHEA 26% 3.0% 25% 23% 24% 1.8% 15% 1.4% 14% 12% 1.1% 1.1%
6 =5 09% 09% 09% 09% 09% 09% 1.0% 1.0% 1.0% 1.0% 0.8% 0.8%
7 i - - 0.0% 00% 01% 01% 05% 0.8% 0.7% 0.6% 06% 0.6%
7 HSLRs 1.0% 1.1% 1.0% 09% 0.8% 09% 09% 0.8% 07% 06% 0.6% 0.6%
9 L 1.2% 1.2% 1.0% 1.0% 1.0% 08% 07% 0.7% 06% 05% 0.5% 0.4%
9 Victoria's Secret - - - - - - - 03% 03% 04% 04% 0.4%
9 =37A - - 0.0% 00% 00% 01% 03% 04% 05% 05% 05% 0.4%
Un-biased CR10 11.1% 11.7% 11.2% 10.8% 10.7% 10.3% 10.4% 10.2% 10.1% 9.7% 9.9% 9.8%
H= mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1 i 09% 1.0% 1.3% 14% 15% 1.7% 20% 1.8% 1.8% 1.8% 2.0% 1.9%
2 MIIOW (3EA) - - - - 0.3% 05% 08% 1.0% 1.3% 1.5%
3 BtRA 15% 15% 15% 15% 15% 14% 1.4% 13% 13% 1.3% 1.3% 1.3%
4 EBHIA 2.6% 3.0% 25% 23% 24% 1.8% 15% 1.4% 14% 12% 1.1% 1.1%
5 SR 07% 07% 08% 07% 07% 0.8% 09% 09% 0.8% 09% 09% 0.9%
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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 {7dk K&
12: 9 BisshER9FREEHRLL-10.1% 13: 9 B IRIHETRLL-8.8%

120 127c - 150% 600 - 270 - 60%
100 - 500 - -8.8% | 4no
-10.1% — L 100% 100 40%
80 L 20%
60 - -50% 300
- 0%
40 - 200 -
L No,
. 0% 1004 - -20%
0 _500/ 0\|||||||\\||||\||\|\|||||\||\|'40%
2EN2 5285358858 8858:53858-53853
S LQLLLLL888s SS3I388S9S8 88888
RESRSRSSNSSSSSRS NESNNSNNEENNSRESN
N — EEET-YoY R — - YoY
BRFR: BEDDERIRETIEIE, BARRHAR BRER: BEHDERIRETEIE, BARRHAR
14: 9 BESBREEMAELL-5.2% 15: 9 BEETREEHEL+3.5%
_{Z7 _ _{Z7@ _
20 52% [29% 100 259 [40%
200 801 - 20%
L No,
150 - 0% 60
- 0%
100 - , 40+ ’
[-25% 20 - -20%
50 - |
| | 0, 0 TrTTTTTTTTTTTT T T T T T T T T TTTTTTTTT '40%
0|l\lIlIITIIIIIIIIIIII'\ITIIIIII_50/0 M UM O «~ «— O N «—~«— OO W N~
e = I - S - Sl - B - ©9 9979999970039 0
s I 8 S O S SV O A g < I333JIJLASCN88888
8888888888888 888 SRR IIIKIRKRR
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N EEE  —— EEEE-YoY . R —— - YoY
BREER: BREHPERIRETEE, BAREHRAR BRRER: BREDRERIRETEE, RARERHAR
16: 9 BROTEFHEHLL-12.2% 17: 9 BPYNEFEEREL-22.0%
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60 - -12.2% -35% 60 - 40%
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40 F10% 40 -
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20 F-15% 20
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BERR: BRmaERREE TR, RARFERR BERR: BRmiaERREE TSR, BARFRR

Nike
Adidas
Puma
Under Armour
Skechers
3
i)
Fila
Fila Fusion
IB1E S /Arc'teryx
JH5245/DESCENTE
aJfZ/KOLON SPORT
B

361 E

26%£1H

9.8%

7.6%

1.8%

0.6%

1.5%

7.5%

6.8%

7.8%

0.4%

0.0%

2.2%

0.2%

2.0%

1.5%

3.7.2 RhEEMR
£10: EHNRISIRPEHESER

2R
10.1%
9.3%
1.9%
0.6%
1.5%
8.0%
6.8%
7.7%
0.3%
0.0%
1.8%
0.2%
2.2%

1.5%

9.0%

9.2%

2.1%

0.6%

1.7%

7.3%

5.9%

8.3%

0.3%

0.0%

1.9%

0.2%

24%

1.8%

7.5%

7.9%

1.6%

0.7%

1.4%

7.7%

6.2%

7.7%

0.4%

0.0%

1.8%

0.1%

2.7%

1.6%

9.3%

9.9%

2.1%

0.6%

1.5%

6.9%

6.5%

11.0%

0.6%

0.0%

1.9%

0.1%

2.2%

1.2%

8.4%

9.4%

2.3%

0.8%

1.5%

71%

6.4%

9.7%

0.6%

0.0%

2.0%

0.1%

2.0%

1.2%

78

7.0%
7.9%
1.6%
0.7%
1.5%
6.5%
5.9%
5.3%
0.4%
0.0%
1.8%
0.1%
2.1%

1.2%

8R

8.0%
8.8%
1.7%
0.5%
1.1%
6.9%
5.5%
5.7%
0.3%
0.0%
0.8%
0.1%
2.0%

1.0%

98 26%1A8
7.4% -9.5%
8.5% 9.3%
1.7% -0.7%
0.8% -11.0%
1.3% 0.6%
7.4% 4.1%
5.3% 7.1%
6.4% 12.5%
0.4% 68.4%
0.0% 151.8%
1.4% 30.3%
0.2% | 47808.8%
2.6% -17.3%
1.2% -30.3%

2R

8.6%
60.7%
19.1%
37.3%
19.2%
32.7%
32.2%
59.2%
54.2%
152.8%
64.1%

22743.5%
4.0%

-48.6%

24.3%

43.7%

11.5%

22.1%

-15.8%

10.1%

3.6%

38.5%

102.5%

167.8%

41.0%

6072.2%

-11.7%

-35.6%

RtbigiE
48 58
3.5% -13.5%
17.1% 26.3%
-12.5% -19.9%
56.5% -8.1%
10.7% -35.8%
-13.6% 0.3%
0.4% 9.6%
25.5% 1.6%
113.1% 49.0%
-37.7%  126.9%
5.8% -22.3%
1351.0% 243.1%
-16.2% -14.2%
-50.5% -43.5%

6 R
-29.4%
16.6%
-43%
-19.6%
-10.4%

1.1%

0.6%
12.4%
53.2%
42.0%
-10.0%
164.1%
-24.4%

-52.7%

-9.7%

49.9%

-0.5%

33.1%

18.1%

0.7%

4.6%

-12.1%

112.9%

119.8%

9.1%

204.4%

-9.1%

-37.5%

-24.5%

10.9%

-3.1%

-14.1%

-10.3%

1.9%

0.5%

-10.3%

52.4%

-20.5%

16.3%

-21.0%

37.9%

6.0%

-9.9%

-16.2%

-15.6%

74.9%

-47.9%

65.6%

-20.6%

-44.4%

-19.7%

73.3%

-1.4%

-48.0%

BRRE: BIRTIER, RERRHRR, £

*11: BEmFSIRAEEERR

HHEEE  REE
BEZER  BEZR
BtRA BtRA

AR #3
AFS AFS
Hazzys
R"ES
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%

2.8%

13%

0.0%

0.4%

0.6%

0.7%

0.2%

BSFRAFNEIE N Z SRS IS B EE S A

2.5%

1.9%

0.0%

0.3%

0.5%

0.6%

0.2%

: HIRASSHEAMN, STRUANFEER

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%

2.7%

1.0%

0.0%

0.2%

0.6%

0.4%

0.2%

70.7%

271%

-80.1%

-62.9%

20.2%

30.8%

59.6%

REIEE

55.0% 81.9% 3.5%
112.2% 33.8% -14.2%
-63.6%  -783%  -852%
-60.0%  -61.1%  -67.6%
14.1% 46.4% 6.3%
25.8% 55.6% 79.5%
43.2% 1004%  108.5%
5210 H27]

58

27.0%
0.7%
-51.2%
-37.0%
13.4%
67.7%

71.8%

18%  392%  361%
-44%  195%  48%
163%  -312%  -167%
-301%  -164%  -35.6%
-61%  19.6%  63%
523%  394%  140%
282%  485%  47.0%
EERER R

12.3%

4.2%

7.8%

-43.2%

5.4%

32.5%

28.9%
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tIUR CIER 0.2% 03% 02% 02% 02% 03% 02% 02% 02% -13.3% 1.0% -479%  -242%  -257% -164%  29.1% 3.0% -

JUE THE 0.2% 02% 01% 02% 02% 03% 02% 02% 02% 23.3% 29.2% 2.9% 46.1% 9.1% -145%  241% 19.0% 26.6%

BRRE: BREGHER BRERAR, i HRASZSTEAINN, SZRMAEFTIER

* 12: TEmSDRAEEERER

RtbigE
28 38 4R 78 88 98 26f%18 28 38 48 58
HAREE 0.42% 046% 089% 068% 071% 0.62% 066% 0.65% 0.73% -0.3% 19.3% 55.0% 10.5% -23.0%  -36.4% 13.6% -147%  -26.1%
TR Theory 0.04% 0.05% 0.08% 0.05% 0.05% 0.06% 0.06% 0.05% 0.05% 13.7% 1.2% -17.0%  -164%  -56.5% -431% -11.7% -414% -6.8%
GU 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.00% 0.00% 0.01% -293%  -393% -393% -192% -473% -423% -499% -71.1% 13.9%
KFZ 0.18% 022% 023% 013% 0.12% 0.12% 0.11% 0.12% 0.11% 11.7% 42.0% 106.7% 29.2% 5.5% -144%  -108%  -404% | -42.9%
T RET 0.03% 0.03% 0.03% 0.03% 0.03% 003% 0.02% 0.02% 0.05% -56.7%  -572% -56.7% -341% -439% -264% -263% -459% @ 33.7%
FROBRIG 3 0.11% 0.09% 0.07% 0.05% 0.07% 007% 0.05% 0.06% 0.04% 15.2% 35.6% -271%  -53.8% -379% -417% -385% -259% | -66:5%
HhERAT 1#h2%/DAZZLE 0.06% 011% 0.10% 0.13% 0.15% 0.10% 0.12% 0.08% 0.11% 14.2% 65.4% 65.1% 140.5% 576% -283% -122% -265% -1.9%
FHR 0.02% 0.01% 0.02% 0.02% 0.02% 0.03% 0.02% 0.01% 0.03% -49.8% -66.8%  -594%  -502% -527% -562% -592% -576% = 30.1%
Self-portrait 0.03% 0.07% 0.06% 0.04% 0.08% 007% 0.04% 0.03% 0.05% -264% 40.3% 46.0% 10.1% 24.8% -8.7% -247%  -446%  -23.4%
E/valzl Ed Hardy 0.00% 0.00% 0.00% 0.00% 0.00% 001% 0.00% 0.00% 0.01% -21.9% -493%  -651%  -363% -347% -489% -334% -62.7% -
Laurel 0.02% 0.02% 0.03% 0.02% 0.04% 005% 0.03% 0.03% 0.03% -395%  -39.8% -5.8% 3.0% 10.8% -1.4% 4.1% -212% 21.5%
IRO 0.02% 0.03% 003% 0.03% 0.02% 003% 0.02% 0.02% 0.03% 72.3% 89.6% 34.7% 77.8% -187%  -226%  -162%  -313% 20.9%

$RiBASEEA TEENIE WEENIE 0.12% 017% 0.15% 0.11% 0.10% 0.09% 0.06% 0.13% 0.15% -269%  -382% -360%  -446% -554% -674% -612% -303% @ -33.1%

Jorya 0.02% 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 12.8% 20.1% 217%  -186%  -543%  -48.8% -6.7% -43.0% 1.6%

Jorya Weekend 0.03% 0.05% 0.04% 0.04% 0.04% 004% 0.03% 0.03% 0.03% -555%  -487%  -28.6% 6.5% -398% -374% -280% -258% | -413%

FRERRRAD Caroline 0.00% 0.00% 0.00% 0.00% 0.01% 001% 0.01% 0.01% 0.01% -522% -678%  -699%  -594%  -285% -250% -24.9% -6.9% 67.2%
AIVEI 0.02% 0.04% 0.04% 0.03% 0.04% 001% 0.03% 0.03% 0.04% -420%  -30.0% 3.2% 4.1% -333% -361% -350% -36.9% -8.9%

ANMANI 0.00% 0.00% 0.00% 0.01% 0.01% 001% 0.01% 0.01% 0.01% -40.7% -68.2% 83.1% -497%  -145%  -143% 43% 0.8% 48.2%

TSR FRE 0.15% 0.07% 0.02% 0.01% 0.04% 0.03% 0.09% 0.10% 0.13% 96.1% 8.6% -41.0%  -950% -86.8% -872% -383% -614% 11.2%

BERRE: BIRTIHER, RERRAR, E: BRAESHTEANN, SEMUAFEER

#=13: EEmEEEREHERER

RLLigiE
26§18 2R 38 4B 8 98 58
FORRIS BhIEH 4.4% 41% 44% 39% 43% 41% 42% 31% 32% 73% 64.2% -27.1% -7.0% 24.9% 27.8% 354% -16.5% -26.0%
puik: Sl = 0.6% 05% 09% 07% 06% 05% 05% 04% 0.6% 21.3% 19.5% 21.4% -5.8% -138%  -472% -225%  -17.0% 54.9%
KFEZ mini peace 0.6% 06% 04% 04% 03% 03% 02% 02% 05% -0.3% 21.9% 272%  -172%  -262% -17.1% -35.6% -31.5% 39.4%
NGEE: HRBAER teenieweeniekids 0.5% 05% 04% 03% 02% 02% 01% 02% 0.5% -5.1% -26.7%  -207% -333% -39.0% -72.7% -62.9% -59.4% 10.4%
IR+ 0.3% 03% 03% 02% 02% 02% 01% 0.1% 0.1% -25.5% -20.3% -147%  -19.8% 16.1% -26.9% -30.3% -71.0% -51.8%
REMRIP KL 0.1% 0.1% 0.0% 0.0% 00% 00% 00% 00% 0.1% -43.1% -351%  -263% -1.1% -18.9% -441% -16.5% -61.3% 46.2%
Hazzys 0.2% 03% 02% 01% 0.1% 01% 01% 0.1% 02% -252% 10.8% 17.8% 23.1% -4.1% 6.3% 14.8% -52.2% 121.4%
Nike Nike 0.2% 02% 02% 01% 0.1% 01% 01% 02% 0.1% -23.6% -26.3%  -448% 9.5% -46.6% -70.4% -28.9% -152% 2.6%
Adidas Adidas 0.2% 02% 02% 02% 02% 02% 02% 02% 02% 90.8% 41.2% 33.8% 43.1% -354% 9.7% 8.3% -17.6% 20.4%
Puma Puma 0.2% 02% 02% 02% 02% 02% 03% 04% 04% 91.0% 1873%  93.1% 784%  182.6%  237.1% 75.8% 153.5%-
RN E = 0.1% 01% 00% 00% 00% 01% 01% 00% 0.0% -2.6% 82.4% -36.8% -249%  -222%  -30.3% -353%  -51.8% -50.7%
Kids &%l -
i) 0.8% 08% 06% 05% 07% 08% 08% 07% 0.6% -8.5% 89.3% -9.7% -29.6% -212% -22.8% -13.0% -5.9% -17.5%
RBAE
Fila 0.7% 06% 05% 03% 05% 06% 02% 04% 05% 22.2% 6.0% 253% 7.8% -30.7%  -18.0% -482%  -10.6% 20.1%
455 (2 0.3% 03% 02% 03% 03% 03% 03% 02% 02% 12.5% 119.6% -302% -47.7% -248% -26.3% -26.3% -44.7% -42.5%
361 361° 0.1% 02% 01% 01% 0.1% 01% 01% 0.1% 02% -11.9% -3.5% -151% -377%  -17.1% 38.7% -27.0% -20.1% 32.0%

BEORIE: EETHER, EOERAR, i MIRAESATAIMN, STRIAGFEER
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4. AR RIRIRA B R IR R
4.1 HABRETTIL 2026Q3 BEBEHIF

& 14: HRRFETILEEIR 2026Q3 BEEECETL

BHRRE (Fi8R) TILEEIR 2026Q3 BEECTMHICE

Jm— BHEERYE IBIREE (BHR) 1SEREmE (A7)
2026Q2 2026Q3 THE  2026Q2  2026Q3 (%) 2026Q2  2026Q3 T (%)
A A=T11223 70 78 8 5,023 6,173 23% 103,677 160,061 54%
FESC/R 52 58 6 21,460 16,470 -23% 161,591 138,017 -15%
TS 35 39 4 787 737 -6% 48,595 46,661 -4%
KR EEH 9 21 12 1,426 1,339 -6% 42,436 44,749 5%
&7 25 27 2 3,554 3,589 1% 45,440 38,481 -15%
BEZR 10 30 20 157 6,414 3976% 823 36,240 4303%
HERD 10 26 16 2,774 3,189 15% 23,357 36,065 54%
BEEE 23 24 1 2,613 3,111 19% 25,846 33,221 29%
S ER 1 4 3 1,550 7,384 376% 5,062 22,057 336%
FHE 4 10 6 622 1,802 190% 4,707 15,912 238%
REIRRID 4 8 4 327 803 146% 7,454 15,436 107%
IR 3 11 8 387 706 83% 5,784 14,096 144%
BRZRRAD 1 16 15 1 708 95615% 8 11,843 142662%
ERMNERR 9 11 2 457 380 -17% 15,635 11,377 -27%
R 17 4 -13 18,744 3,067 -84% 69,683 10,556 -85%
2%&A 1 3 2 696 1,162 67% 3,779 6,936 84%
BED 7 8 1 565 1,661 194% 2,012 6,397 218%
$BRASEH 5 3 -2 2,041 754 -63% 14,596 5,874 -60%
FriERD 2 2 0 289 281 -3% 4,220 5,198 23%

BHEE: Wind, BRZEIRRR

4.2 fREERIE

& 15: BRI EHABAERIEARMFLIRN (8% 2027 £6 A 30H)

RRYE FahRliE TahfEiE

fete e :T{—: :T{j 24N RY
= b (588) A BREE(%) A BREE(%) L i

301066.SZ FEF 2027/2/1 154 99.2% 99.9% ERE AN EECERD

002780.SZ =5 N=C)N 2027/6/11 777 80.2% 84.9% ERIE A EIECERRD

BERIRE: Wind, BHAEZEFHAR

#* 16: FRFBIRPEBE/ FEEISIRLLEIZEL

BIRGIRERIBISIR G2 RRIRALLE (%)

10/26 10/27 10/28 10/29 10/30 FHIEDAE

BSFRAFNEIE N Z SRS IS B EE S A 552370 H27] AR 278
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02020.HK e uN= 7.62 7.66 7.70 7.71 7.72 +0.10
02331.HK Z 18.43 18.50 18.50 18.75 18.84 +0.41
03998.HK REE 9.81 9.80 9.79 9.79 9.80 -0.01
E43); 02313.HK ERIMERR 9.34 9.52 9.51 9.46 9.40 +0.06
01368.HK L ERR 19.98 19.88 19.88 19.84 19.91 -0.07
01361.HK 361 & 18.33 18.30 18.30 18.34 18.38 +0.05
06110.HK e 6.02 5.98 5.91 5.90 5.96 -0.06

BHKR: Wind, BRZERHAR; I: BRRARFHERA

+& 17: FAER AR PFBEFAREDN

REIIRE RAKBKRGE HIRYEE JEHRE 48R

(J3B%) (1zi&7c) o) (%) BRAEEG  RREALLE)
2026-10-30 6.49 64774 42 -264 27.9% 27.9%
2026-10-29 6.55 65038 43 -90 28.1% 28.0%
T 2026-10-28 6.70 65128 44 -141 28.1% 28.1%
2026-10-27 6.67 65270 44 -286 28.2% 28.1%
2026-10-26 6.75 65555 44 -8 28.3% 28.3%
2026-10-30 74.35 21617 161 22 16.6% 7.7%
2026-10-29 71.45 21595 154 55 16.6% 7.7%
Kol 2026-10-28 71.90 21540 155 104 16.5% 7.7%
2026-10-27 72.05 21436 154 97 16.5% 7.7%
2026-10-26 73.25 21339 156 4 16.4% 7.6%
2026-10-30 3.53 56029 20 152 42.6% 19.8%
2026-10-29 3.46 55877 19 -110 42.5% 19.8%
S ER 2026-10-28 3.44 55986 19 -4 42.6% 19.9%
2026-10-27 3.51 55990 20 -284 42.6% 19.9%
2026-10-26 3.53 56274 20 -303 42.8% 20.0%
2026-10-30 1.11 37007 4 365 15.7% 6.0%
2026-10-29 1.10 36642 4 -52 15.6% 5.9%
e 2026-10-28 0.99 36694 4 -495 15.6% 5.9%
2026-10-27 0.97 37189 4 -226 15.8% 6.0%
2026-10-26 0.99 37415 4 -135 15.9% 6.0%
2026-10-30 38.30 14143 54 -91 16.4% 9.4%
2026-10-29 36.58 14234 52 -68 16.5% 9.5%
ERMEPR 2026-10-28 36.84 14302 53 -20 16.6% 9.5%
2026-10-27 37.28 14323 53 263 16.6% 9.5%
2026-10-26 37.16 14060 52 0 16.3% 9.4%
2026-10-30 4.19 115033 48 206 24.7% 9.8%
2026-10-29 4.08 114827 47 -62 24.7% 9.8%
B EE 2026-10-28 4.09 114889 47 -164 24.7% 9.8%
2026-10-27 4.19 115053 48 -154 24.7% 9.8%
2026-10-26 4.23 115207 49 -88 24.7% 9.8%

BRKIE: Wind, HRZERHRR
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5.} fEIR3
HEREETIE, SHAMIRIPADIERE;
TS mE, SHeLRRgENTE,;
BRIBNE G SEIERIEIN, FRElEHRE, e EEREFIEEIRIXEG
[F A LK, A ESA T ERFI=SE.,
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& 18: HRRFETILEEILEER

e LEURRAN BhE 35 FE (277) PE
IEKH3 —

2026/10/30  (fZ7T) 26E 27E 28E 26E 27E 28E
2020.HK  ZEHAE 74.35 2079 | 1596 1607 1766 11 11 10 SN
2331.HK = 13.75 355 220 257 286 14 12 11 ke

TR 1368.HK  4SHSERR 3.53 100 114 120 129 7 7 7 SN
1361.HK 361 468 101 144 157 170 6 5 5 N
6110.HK et 1.11 69 106 90 100 5 6 6 1ot

A 600398.SH &= 5.76 277 201 213 225 14 13 12 SN

002563.5Z FRIARIM 5.62 151 107 115 123 14 13 12 SN
3998.HK  jkEIE 419 491 427 457 485 10 9 9 SN
3306.HK IR 22.06 118 107 115 123 9 9 8 SN

.., 00283257 trEHHS 26.99 154 81 102 117 19 15 13 SN
q;;ﬂ:'i 002154.5Z R=ESZ 3.33 49 4.1 48 56 12 10 9 SN
603587.SH ithZ=hTi4 12.90 61 3.1 34 37 20 18 17 feg
603808.SH  FHE 7.55 27 22 26 28 13 11 10 SN
3709.HK  FRzAd4 4.10 29 46 49 5.1 5 5 5 s
002293.5Z BI4E 12.14 102 63 70 77 16 14 13 SN

Rg5 00232752 = 5.37 45 30 32 35 15 14 13 it
603365.SH KEZRY 15.41 40 40 43 46 10 9 9 SN
2313.HK  EMERR 38.30 576 438 588 648 11 8 8 R
300979.5Z #FIEEH 40.04 467 239 280 318 20 17 15 ke
0551.HK  #ATTEH 13.70 220 24 27 31 12 11 9 ke

2232.HK  EIEEFR 7.70 220 26 28 31 11 10 9 R
300888.5Z FafEEsr 29.05 169 90 105 119 19 16 14 SYN

i 002003.SZ {HERH 12.52 149 73 84 95 21 18 16 SN

603558.SH fEE=m 11.71 38 36 41 45 10 9 8 SN
605080.SH TiTE%A 22.84 32 19 23 27 17 14 12 -
300577.5Z FRERRH 17.33 42 37 41 47 11 10 9 R
603055.SH &4t 9.29 83 7.2 8.2 93 11 10 9 -
601339.SH HEERS 6.88 103 95 107 118 11 10 9 SN
605189.SH F=&HJA 14.27 34 30 26 29 11 13 12 -
PSSR 300866.5Z ZTaflET 108.15 619 362 428 517 17 14 12 SPN

BHKRE: Wind, BHEZRRAR; iE: 1) #w. Rk, HERERT, 1I8SFERA0N%Er, RittERIRI, HER
g, ASFFARMAART, 15 PEIRERSEXICERIRHE; 2) REE. B, IBH& 26-28E XM FY27-29;
3) BIPRENRRRERRN, TIFREWR Wind —HF5RH
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHERRS AXNARENABHIMRRAR., FATERE, TH, EEFAERMREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

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

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W 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

MEHR LBRRAEESHRMERAE (REBTHAARESERAE, UTER A28 ) AHPEARENENM (&
BRI BB R, (MHANENER (BESIENEIMEKREESEEASHNER) FH. FAREFAEERAIK
IARREMAENEZF. BERFHNHANRIEXEARENVEERT. BEEFSREARMANEEE, FUEAQE
http://www.swsresearch.com RILHIENTEIREIE, ANEIEZEFNEEIENT,

MREZETELATEERSE, EANENMIDZEEENESIY. ERsRTEN, MREFMENER. T, BEUEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
MREMEER. BURENA—HR0RE.

BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, ARETREIRR, AREFS5HAEFRME IR S ISR R ESR SRR ERE, £
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
RIANENHAEREIHHAARREEN., EHTERT, AR EIARERMREFHTARSATS I BRI HERERE
BRE. THENK, REREE SARSHBEEAIFRLTNER, NEETARSEHEIRERERM AR ESERED
RIS IR I,

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNAIEMMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
IRSBIFCRITE, FRRANBER, HIASTREHEER TERtbAI].

B MFEINEIE N 2 RIS R KEE S8R SB27I H27T] EERERY B8



