d EPIESy IR H R 2y w]

HUAXI SECURITIES CO.,LTD.

HE FR AT AR | 47 e 57 5 B 4R

2026 - 10 A 30 H

15 2 x4y Q3 I AR AB AR, Vans Ag fi &k 5 E3 K

gy IR AT Ik JE 3R 20261025-20261030

» ERIE:

T EAEERA 2603 Lk, KA/ EFESF/JedEbFH
12.67/1.86/1.74 L7, FlEb+5.2%/+20.0%/+21.8%, A2, &
EAER B KEHEFE 49.8% (+1.8PCT) , Frets kK ¥
SR E, mBVS 3 FELELBGENE; LA 2628 F3ES
A E 6.48/7.24/8.11 1., 3t PE 15/13/12X, #H"FEAN",

R R 2603 ek, AN/ EEEA/FedE% A A
15.67/2.50/2.524¢ 7., F)Ee+21.03%/+16. 95%/+19.82%, Q3 I A
BEFF 13.76% 0k, B, TEEAN FINEF 5K A T
R’ EAE 43.0% (-2.19PCT) AR A LHKIEE, #2 % AE
Tty AAEBARMNAE FiFE, T ARG/ Bl R,
K& YKK i, L8 26—28 F)ag44) % 7.3/8.4/9.51C
T, %R PE19/17/15X, 44 "FEN".

WE KSR 2603 G, AN/ 2B FF /e dEE A A
5.86/0.73/0.99 17, [l Eb+22. 43%/+10.91%/+72. 22%, AEFHA.
ZAKN S5k Q3 ZAIRN + 37.98%, 45 45 K, i
¥ i +25.54%; £A)F 74.43% (+0.45PCT) |, %R E K
M BEHRFRR Y 30K, 3E 26—28 FPE18/15/13X,

VF Corporation X 7 2027 M4 Q2 Wik, % ZEJLN 26.951C
£, L0 ZRE - 4%, B|% Dickies BIL AR b+ 1%, AZh
NGB BLET AR #9355]; GAAP Bk F)id 3.68 fLE L, Bk
AEEA13. 7%, Bl 250bp; 34 4)0E 2.85 feE L, Flib
+50%, ## EPS 0.71 £, BT HAM. 224 ELR®
+7%, Hth 4RIy 11 £ (-20%) . A A, The North
Face J&A 12.07 12 % 7LE tb+4%, Timber land & 5. 26 12 % 1)
tb+ 4%, Vans A< 5.48 ¢ £ TR tb-10%, {243k DTC Rid i A
FRERKEENK, BAITEHRIETFFAERNN; Altra
KA 4%, AN, HMSAe (4 Dickies. Altra.
Smartwool . Napapijr. lcebreaker) JL AR E-22%, /3] & &
2027 WAL MARBRILED 2K 29X 25, AXST
WA E LG 8%, SR ABMILARS 15LEALRULE, FEHER
0.09 £ L FEMRE. BihkkA, AERAHELSE Dickies F
Fogifk, LAEYHKYE DIC £ 7EF K3, Vans fkJ/E=F
FESMAARTRAGKEE, B2 RKAEKPERNL T FEE,
B LRoA s A¥K, BoEE %Iz Vans IR LEHY
SLILE AR K R X AT b3k,

BHRE: (1) k&M EFE=Z RPN, BEHF, (2)
P ot gAY, R, FRAEF. B) KAAMNE
KA HEAEREAR, PERATHE,

kit HeE
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HUAXI SECURITIES

JE A 50 3R | 47k A 90 B 4R

2026 - 1-9 A, EHEFRLLEEEIE@R 565221 7 F
A, BT 12.9%. & E#HF L@ 34031 7-F5 K, T
24.9%, R, [EEHF I @mAR 24774 FEHK, T 25 5%
B BRI AR 23271 R H K, T 25.1%. 2026 SF1-9 A,
A B M EIFRIER 53364 e, RIEETHE 21. 2%,

265 8 A EMEITHEHENANK 219.34 /LR, BT
M 1.26%, 3R ES7.70%, 20 LA LRGP S E A 26 49
AKER 62.09 F 4w, BT 25.82%, -+ 20-30 #/ 30-50 7
/50-100 # /100 & W Lk A £ 45 & & kA
52.89%/34.19%/12.00%/0.92% , 3% % 4 % A -24.42%/-
34. 00%/3. 41%/-35. 33%.

»RAT R A IR IZ . AR/ EARILL/ EARIAT/ L/ AR R T
—1.58%/-1.72%/-0. 71%/-3.19%/ %, FmEALZ i+ T3 14.33%
/15. 62%/22. 64%/9. 78%/31. 16%.

ARE 10 A 30 B, T EME 3128B 15K H 16762 /v, AJ
XA F & 1.58%, P53 iamA&s53 (1%9XH) A 14746 L/,
AJE R 18] F % 3.36%, MARINA& = T IMAR M 4% 2016 T/vk, A FE AR
MM EAE, BE 10 A 29 B, CotlookA 53k (1%#4) AL &M A
100.99 £ 5% /# . 14,948.00 ;T/vk, KJETFHE1.72%. KEAHIT
kA, BE 10 A 22 B, NYMEX #7680 & 540 (G2 4%) 4 78.50
E0/5, ARRXETRO0. 71%.

RERHHIED 10 A 29 B, BRAATFEXSHHANRTH
LEAREA N2 E5/ AR, WAART L 81371 /v (1 £
=6.71 TARKT) , A& Lk 4ER (10 A 22 H) Tr&E 40 £45/
NI, B H 3.19%,

> ATk F

HEAILEEMTHRHRNSE Capsum % K FE A, Marc Jacobs 5
I.T BRE =2, WmRRFERAE, #F 1 LELE5£E
FTC #=f#. Frasers 354 Hugo Boss % 50% AL, EXAAMT

> X e 2
Zom i E RN ARBNE ; BRI RE; LR
W% F SR %,

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

ELH X

(I N - 5
2. AR : BT EEE A5 1. 00PCT oo 6
3. AT A R 3R 8
3. R A R R I 8
ST KRB PEMREMNEIEH TR, FMEASLK14.33% AR BT IHINERALRT, FWEAS LK 31.16% ... 8
3.2 F BN 26 FAMEATRIG 9. T8% . oot 9
3.1.3. USDA: 20264 10 A A S ZFA R T % 3.36%, & KBBI IR A 1.90% . ... ... 10
3.1.4.26 5 9 AABEMAT L EARIE I T4.38 T . ..o 12
3.2, O A R I 13
3.2.1. 26 F 9 A G IR EH O RIE A+ 21.45%. . . 13
3.2.2. hotkE: 9 AmMmER, REAEMEL OHFE L LI 18.93%, 2026 1-9 A it Rk £ 3.84% .. 14
3.2.3. 26 - 9 A MAHBEL O LHEA L ESAT7. 7% 2026 $E AL 0 LHE W ES 1.42% ... ... 15
3.2.4. EBAHIEG A BRI 15
3.3, AR AR B 17
3.3.1. AERMTE 26558 AP RAAFESA, Air Jordan 3 BB, ..ot 17
3.3.2. 26 5 9 AMREATLE EAE 759101, BT M 19.45% . 24
3.3.3. 20265 9 AL N E B RELFRL LA 1.1% 20265 1-9 AR L EREFRELIEK 4.4% .. ......... 25
3.3.4. 2026 F 1-9 AL BERATEWEITBTIE 25.1%. . oo oottt 26
3.3.5. £H 26 # 8 ABKEFREILIEZK 5.56% ... 27
3.3.6. HBINELFARIE : 2658 AL EMEAMREOHMEATELR TR 0.16% ... ..o ... 28
3. A, B IR 29
A, AT BT . 30
4.1 FAILEEMTHRRNE Capsum ZHATA . .o oo 30
4.2. Marc Jacobs 5 |.T EREEAAE, MB KPR AL .o 30
4.3, FE VACEAGER FTC AM. 31
4.4. Frasers 343 Hugo Boss £ 50% AL, TE RN T . . 31
D I T . et 32

Kk B &

B 1 4 R & m T ik 8 () o 7
B2 KAGERETL AR AT 5 AR (B) .o e 8
B3 ARAGEIRETIE ARRBEIEE SAIL (0) o 8
B 4580 58RETLEEFANEIAT 5 AIE (%) oo 8
558 458RETETEFARNEIE 5T () o 8
B 6 ARG EIRET LTI EIIESL 8
B 7 % SIRE A LA P B00PE BAEETL e 9
B 8 2020 5F EA M SMRM Z A BB (1% RAME I o o 10
B 9 2020 5 £ 4 CotlookA B FRABFEAGH (FL/™h) .o 10
B 10 2020 FEABR KA EFLERHITAINRTHLEABE (ED/AT) o 11
B 11 202025 FEHoF3830: BRELYS K, EBREER (EL/FR) o 11
K12 2020 FEAPEE O FHEN: BRELDER, FHERER (EL/FTR) oo 11
13 REAREMAAEDERZHRI (TET, %) oo e e 15
B14 GR5%&, SHAHRSRAHOZRARTREIL (CEL, %) oo e 15
BA15 A, REAREMED OFAIEIR 16
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HUAXI SECURITIES

B 16 AR 3t O B R I 0 . 16
B 17 £52 A RBABIER (ICHE B ) 17
B 18 A ERTIBIZIR (LETL) oot 17
B 19 EF A LBAAIZ IR (LA E B ) 17
B 20 JARSLEUBIZIR (LHE ) 17
Bl 21 ABM B d R G (AL 8 M) 18
B 22 BIBAAIZE (LG T 18
B 23 EGRBACEIEIR (AL FE L) o 18
B 24 RACBABIZIR (AL E T 18
B 25 2026 6 A-2026 F 8 A R KA EZ RME WA BRIBLIER ... 19
B 26 20264 6 A 2026—%8}])’9}‘,9 ,éjikzwvaﬁéhﬁmuwﬁ ................................... 19
B 27 2024 5 5 1 -2026 J‘:F BAGEMEEREAETMBILIEIR ... 25
A 28 2026# 8 AL REL Lok ra Bl 25
B 29 A2 'ﬁ?wiﬁ%mﬁws}tbi@iﬁi LT, %) oo 26
B30 M ALREHMEAH G LR EREHETRARIERE (LR, %) oo 26
B 31 MESHEEFREIZIR . 27
B 32 BREZIEARBIIER (FF TR 27
B33 BEMALEMAIZIR (T R o 28
B34 £8: MEBIRERMNE: FB: BAR (B) 28
B 35 2024 % 3 A-2026 F 8 £ BRE EARIER (FH) ... 29
B 36 £EMEEMARFREREBRIIER (B 29
B 37 PERITHHEAMN (B FEITA) BIBIR ..o 30
B 38 P EH20 FAEAEMSE (T BIIR. . 30
Bl 39 2 BN IE IR, 30
% 1 2026 4 9 A USDA 2026/2027 F L AMAGIAE EFHM K. . 12
% 2 2026 9 A USDA 2026/2027 55 B BEARFEAE T FUM K. 13
£3&KFE20206F9A 308 ARAMETLELGITTE (Toh) oo 14
F A RBERTFEENAMETIER 19
E 5 ERFEEDBIAETABIZIR 20
6 BRI N B e 33
EF T AAEEERIZNGNE (B IR) 35
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HUAXI SECURITIES

1. XA

TR A E KA 2603 Gy, AN/ V3EE A/ FedE %R 12.67/1.86/1.74 L,
F] kb +5. 2%/+20. 0%/+21.8%, A M. & LA K LH B KFah LA F 49.8%
(+1.8PCT) , KM HE KL Sk E, WHLE 3 FEELFBOHE; LA 26—
28 FaHA4FE 6.48/7.24/8. 11 1L, 3 PE 15/13/12X, #H"FEN",

1 2y A A 2603 Akgt, AN/ V3HF %A/ 1e3dE% A A 15.67/2.50/2.52 fLr,
Btk + 21.03%/+16.95%/+19.82%, Q3 Ac A4k L5 13.76% ik, RHH. £H
BAFINEP @K BEDFRA; £AFE 43.0% (-2.19PCT) A LEKER, ¥
R R T SR E TG, F AR/ Zmis AR, KA
& YKK %1, Li826—28 SFa &4 4% 7.3/8.4/9.51cx, ) PE19/17/15X,

Mo FZ Bk KA 2603 kL, HN/ V3 E4 A/ 4=k %A 4 5. 86/0.73/0.99 1L,
Bl bt + 22.43%/+10.91%/+72.22%, A, L4k 450455, Q3 L4k +
37.98%, %75 45 K, B EJE i +25.54%; E£AFE 74.43% (+0.45PCT)
TRERNEKRE, BRAHIKRLAR Y 30 X, 5 26—28 F PE18/15/13X, %

VF Corporation A7 2027 M Q2 MR, LFIAN 26.95 (1, RhE0Z
Eltb— 4%, B Dickies BIK AR b+ 1%, AB N SJHAT "#4F-F" 493575]; GAAP
Ak A)E 3. 6812 £ 4, BAAEE 13.7%, BlbiRF 250bp; VI E4A)0E 2.85 1z
£, BH+50%, #BEPS 0.71 £, BT HHM. 282 @4 EALB AT, #
B4Ry 11 iLE7T (-20%) o ekt A, The North Face J& AN 12.07 1%
TR b+4%, Timberland JX A 5.26 1 £ TE b+ 4%, Vans JX N 5.48 0% TR L
-10%, {243k DTC R B R A RKE B K, AITEHBIHETFFHEM
#9: Altra 38 KAZ 40%, I mk; A% (A Dickies. Altra. Smartwool .
Napapijr. lcebreaker) JX AR }b-22%, N8 T ¥ 2027 MFA2F335]: KARE T
RO RBK %R PG, AESELAEELS 8, £IFAWILEIR 515 10ETR
AL, FHEHRE/R 009 FXHFFERLE. BihkAh, KREEAMEEZSE Dickies
FBOZFE, EAFEYKES DIC £ 7-EFIEF), Vans fRAEFE T WILAR K
AR EE, BERXAKRFERMLATHBE, BRLE0 R AR, BL
FE EIRIZ Vans PRI EGSLILE AR K P ER T L3,

BFEEN: (1) RKkeMEF=XK PN, BERF, Q) HEASFEHERE
B, #FRA . FAHEHF. Q) K&AMEEKSBMIEZMICER, PR A TH
Fo

2026 F 1-9 A, BHFF RV EHRIEIER 565221 77-FH K, RLTHE
12.9%. B B#HF I @M 34031 H-FH A, T 24.9%. HF, ELHFLEM
24774 TR FH K, T 25.5% 5 E#Tair 23271 HFHK, T 25 1%
2026 S 1-9 A, A BEEHFF RIZF 53364 LT, BIHTHE 21. 2%,

AT 0 e AR R E ik B
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HUAXI SECURITIES

12 gt 0k 23
d £ Uk 75 IEAFF IR | 47 L 5 R 4R

264 8 AP EMITHEHENNE 219.34 LRI, FLTHE 1.26%, 3Kt
EAH 7.70% 20 HF AR LS P Zak AR 26 59 A4EiR 62.09 B iH, FLTRE
25.82%, # % 20-30 7 /30-50 7% /50-100 7% /100 77 vA LA £ 45& Lt A
52.89%/34.19%/12. 00%/0. 92%, 3§ 5 A #-24. 42%/-34. 00%/3. 41%/-35. 33%.

2. 47 E R : & F LiE4z45 1. 09PCT

AR, ELiEFHT 2k 2.48%, ) LARIEH T % 10.08%, SW 25 LURAIFM R T %
1.39%, & F _LiE424% 1.09PCT. & F4ldkAr3s 8. 69PCT, A, SW &kl T
0.69%, SW IRFERL T3k 2.37%. sktaa] =694k A pFItRizsh, RiF, B, #
TG BRI A H K G B MAM. $E&¢Jih LAER, ERE, LER, K
HE, ST #e; ARSI AN FABR, @04, FAAHE, Ry, %
PHE. AT eFRAATE, BEXGE—, AANEL 4.07% i T 2% R
HR S ey E) A, Al B 1. 66%,

B 1 S EIRELmpypIiTkiksrtd (%)

2% 1.38% 0. 54%

o I - - ||
-2% -
1 0.90% 4 40% 1. 579 I I
-4%
- —4.05%  _4 53y
_8% -5.94%  _¢ 29
-10%
-9. 69%
-12% -10. 54%
LA & B % Wi " ¥ ¢ ; * :
$§b o thz %géﬁ‘ e Wi o &?5 @%0@/ ﬁgsb %}%
RN 4 2 " "
. WA B Kk
FAHER: wind, EHIERTRTIT
B2 ARG R L A BAKIEAT 5 A (%) 8 RRIRIEAT ARG 5 R ()

16% — 14.37% 0%
14% 11.81% . 5%
12% 11. 05%
-10%
10% 8. 80% o
g 7.71% —15%
0
o -20%
% —25% -20.97% —20. 68% —20.29% ~19.70%
2% -30%

0% —-35% =31.88%

EAER FHE  EER AHKE KSTHEA oA B B A A AR R R Sk AL
W K ki K gk i
AR wind, I EHiE R AT AR wind, I EHiE R LA

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

17 A 5F 50 JE) 4R

B 4585 2REATLIT2FANELATS AR (%) KB 55 BLGLRFEATLTEFRANEE 5 AR (%)

5. 0% 0. 10%

4.07% [ ] [ [ B [ ]
4.0% ~0. 40%
3. 0% I I I:
~0.90%
2. 0% 1.36h  1.30%  1.28% 1 10y I

1. 0% ~1.40% 1 am L e B
0. 0% 1. 66%
. 0

~1.90%
Bl CER BB ARE ELEY wid #FEAR REL FAHK XTH
W50 F 4% AN & b W58 R RN
TR R : wind, 1E L KO 5 P FOM R R : wind, 18I AT 5P

B 6 AR YSIRFAT LT %R NHEL

8%
6%

4%II

2%

0%77!!!!!!—---

o lllllllllllllllllll

—4%

~6%
& B % W B K ¢ K S 4 W LIRS 3 & % w oW R R ;
RS R L R A A A R S SRS S Ul SRS
K @“ s “,kﬁk\ S ®4\ W G S S S ¥ = %*?9‘ o g S ‘jzk\ N o WY P % g,;fﬁ” fo@ N 3 “_3%%
B N N N & N N Y Y B N N NN
W KR Kk

FHRR: wind, $HIER I

B 7 % @R AT A 9 300PE A A

80
60

40

20 t:.’:

0
2010/12/17 2013/5/24 2015/9/30 2018/3/2 2020/7/31 2021-11-262023-05-052022-12-012023-06-062023/12/142024-06-212024-04-082024/10/102025-04-112025-10-152026-04-23

—— FR300 —— SWLHLIRE

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

FA KR : wind, & HIUEFHF R P

3. 4T L K L ¥7
3.1. RHHAXHE

311, ARATERENBRRE TR, FmEALH LK 14.33%; A A4
T HHMRELRE, FMES LK 3. 16%

AZE10 A 30 B, ¥ EAML3128B 154N 16762 /b, A XIE T & 1.58%,
B g O AR AS IS B (1% H) H 14746 7T/7k, KB X A T4 3. 36%, MM ST
SMARIAE 2016 T/ ok MEAMIL M KA, ME 10 A 29 H, CotlookA 454 (1% %
B MM A 100.99 £ 49/, 14,948.00 /v, AR T 1.72%, MFEABITH
K&, ME10 A 22 B, NYMEX A0 0% 45 S0 (£ %) 4 78.50 £45/5, AAR A
T % 0. 71%.

BE10 0298, b rEEEATHNA 18100 /b, KA AT,

IRt RAE, FWE10 A 30 B, + EAH7E 31288 454405 26 F#1 L3k 14. 33%,
b5 g 0 AR AS A A (1% £ 48) ARE A0 Lk 7.55%, A ZE 10 A 29 B, CotlookA 4§
F (1% R B L E M AR SF 0 L3k 15. 62%, A& Z 10 A 29 B, NYMEX #7680 5t &5 40
(GE%) BFm Lk 22.64% #HE 10 A 29 B, H P EEATHNEKF Lk
31. 16%.

K 82020 F EA NG £ A BB (1% FHEHE)

30000 - 20000
- 15000
25000
- 10000
20000 - 5000
-0
15000
- —5000
10000 - —10000

2020/02 2020/10 2021/06 2022/02 2022/10 2023/06 2024/02 2024/10 2025/06 2026/02  2026/10
AR £ (/b)) ()
— & 0 ARG (FC Index) :M: 1%BCH % o 3 500 (T/ok)
—— P BN AE4: 31288 (FL/vk)

FA KK : Wind, & HERHF R T

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

‘z - w Fi»n N ~
}1 E i Uk %y E R AR | AT AR R B 4R

B 9 2020 4 % 4 CotlookA B R4t ag4 (/#h)

28000

26000

24000

22000

20000

18000

16000

14000

12000

10000
S 88535383858 -5388583-538583-5388583-s53858-25885¢8
D T T N N U U
O O O O O O ™ ™ ™ «— «— — N N N N N N OO OO OO JI I I T FT N WBHLW W WO O O O O
AN AN N AN AN AN AN AN AN AN AN AN NN NN NN NN NN NN
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 O O O O O OO O O O O O O O O O
N N AN N AN AN A AN AN AN AN A A AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN ANANANNNNN

Cot look: A5 4 : 1% % L

KRB wind, IGIE KT

3.1.2. F 2404 26 FmEAHKINE 9. 78%

BRERMHBEDI0HA 298, BAARFEZHHANTHLELIEHA 1212 £
S/ AEANRT AL 81371 /vk (1 £4=6.71 TART) , #E Lk$dER
(10A228) FTrE40E0/ N, $M8H3.19%. KbF£ 02557 AFRBKMN,
HAE 7-10 AAeik, BXAEFERSH AT H48% (EM) % LK, XILA
HHLNRE R, ARk, 2026 FAEL, MAARFELRYHERT HLELH
R LK 9.78%. KM ERRTIEHT AR5 WEALERIN G0, 28K
WA T L F A2 X 18] . AR$E AWPFC M 25/26 F M KA BE £ 7% (Af5)
24.5 Fek, FH-12. 6%,

AAERHFIED (10 A 22 B) , 9 ARKRIFEYEY PEAL O ENA
24.63 £U/F %, WEART 165.46 T/F %, (1 £4=6.72 TARKT) , A%
8 AR T8 5. 17%, 2026 M E A, MR FELZHGTEE O -FHEN T 51%,

K10 2020 FEAR KA EFER AT HELIH (E5/A00)

1400
1100
800
500
Q\Q\ Q\Qb‘ Q\Q/\ Q\\Q \\Q\ '\\Qb‘ \\6\ \\’\Q (\/\Q\ (\/\le ’\,\6\ r\/\\Q %\Q\ %\Qb‘ %\6\ rb\'\Q b‘\Q\ b<\0b( b<\6\ b<\\Q ({)\Q\ {Q\Qb( ({)\6\ Q)\'\Q b\Q\ ‘O\Qb‘ ‘0\6\ ‘o\’\Q
B Ry S S R I S U A U Al R N S RN

FH R R Wind, &5 E K 5 AT

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

PE R A AR | AT o 5T B R

B 11 2020 FEA P E B oFH 24 MARFLY KR, FREERN (E1/T )

30

25

20

15

10

Q\Q’\/ Q\Q(o Q\Q‘b Q\\\ \\6\' \\6’3 \\Q% \\’\\ r\,\& q/\Qo) r\'\Q(b ’\,\\\ n:,\é\/ "_)\60 n_,'\éb n)\'\\ b&\& b<\6(3 b<\éb b‘\\\ %\6\' %\Qb %\Q% 0)\\\ ‘o\é\/ ‘0\60 ‘O\Q(b

r@q’ (\9’\' r\9’\/ r@q’ %Q'\/ r@q’ ’\9(\/ "\9{\' (\9'\' "\9{\' (\9’\' r\g’\/ ré\/ r\9’\/ r@q’ '\9(‘/ "\9{\' r@q’ ,-\9(\’ "\9{\' (\9'\' %Q'\' (\9'\' '\9'\/ ré\/ r\é\/ r\g’\/
TR R : Wind, 4 &ER P

B 12 2020 FE2EAFEEv-FHEMN: HRFLDE, FERER (E1/F5)

25 \
20

15

Q\Q"' Q\Qo‘) Q\Q‘b Q\\\ \\Q’\’ \\Qb \\QQ) \\’\\ (\)Q{\' (\’\QQ‘) ’\/\Q(b r\’\\\ rb\é\/ ’b\@ (5\5% ”J\\\ bx\& b(\é‘) b‘\éb b<\\\ ({)\Q{\' ({)\@ (o\Q(b (0\'\ b\Qr\' b\é} ‘O\Q(b
I S I g R

3.1.3. USDA: 2026 5 10 A A& MBI LL T 4 3.36%, & Kk
Bl b33z % 1. 90%

A £ B R (USDA) m# KA 2026 F 10 A L RAGEME FH £,
2026/2027 S F A HARIEE F K 2568.1 Hek, 5 EA MM AR LA 13.8 Fek, R
WM 89.3 vk, Mgk 3.36%; %= 867 A /| AW, 5 EAFMAG LA 6 2
1, BT 3.13%; K% & KMAA 2679.8 7ok, 5 LA M AR A AT,

Bl rb EFF 1.90%; KA A A 1538.9 7ok, 5 kA fmisart £if 17.9 7wk, BT
% 6.63%.

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

% 1 2026 “F 10 J USDA 2026/2027 SF & & sR A% fe 4 & m) &
G A7 4 AR 2026/2027 F &

WM. o AR (Feh) 2568. 1

Mt HRE: AR (Fek) 2679.8

e A A (Tek)

Mgt dEmAR: A (BHFAM) 29. 63

WAt EE Ak (ONF/AH) 867

FH kB : USDA, 4k FAF 5 PT

ARIE £ B R 3F (USDA) AT K ey 2026 4 10 A+ B @S-k,
2026/2027 FE v BARE S EFHA 729.4 Fek, 5 LA EH T, BHT%
6.42%; 72431 N/, B EAMMAR A T, BT 4.89%; 5% E
KA 914.5 ek, 5 LA FMARLIEA TR, R At 0.97%; #KEE AL
754.8 vk, 5 EAFMAAT A 0.4 ek, BT 4.35%; F %40 1851 7
ok,

AT 0 iR AR R E ik B
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1€ uEZy JIEF AR AR | 47 L AR 7 R 3R

HUAXI SECURITIES

# 2 2026 % 10 A USDA 2026/2027 & & B AR AL E M £
F AT L AR 2026/2027 F &

Wit & FEH (k) 729. 4

M BREFRET: PE (k) 914.5

ARTL: AL PE (k) -

M B bE (Feh) 881.8

. BEAHST: P E 82. 54%

KA KRB USDA, % GiEFKAF 507

3.1.4.26 5 9 AL EMEALELFR LN 74. 38 7 b,

T EMEEER AT 26 £ 9 AVTEBLALES, HE 2026 5 9 A 30
HABEMETLESH 176.55 Fok, 3£k 8 Ay 23.18 Fok, Fbigin 74,38
Tk #EBMRTILEL 68.94 Fek, IRk 8 HuR' 13.89 Fwk, [ rbigie 26. 44
ok N3 E A 56.01 ek, IRL 8 A MY 6.19 Zek, BH3Em 25.24 ek
PRALARIE B 7 51.60 7ok, 3Rt 8 AMY 3.10 7wk, Flrbigie 22.70 77wk,

AT 0 iR AR R E ik B
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et

PEF AT AR | AT A 50 B AR

%3 #ZE2026F9 H30 HAEBLHLELES%ITER (Fobk)

Fo A A 2026 4 9 A P

= PL 38

#ig A

68.94 13.89 26.44

PRALARTE

51.60 3.10

22.70

KR RR: wind, & BIEFRF AT

3.2. 8 o ke £ K
3.21. 26 5 9 A SR E L o BT+ 21. 45%

2026 F1-9 A, %o REZ+H 2 2330.31 /£, Rlb ks 5.10% H+iy

mHZitdh o 1122.85 /£, Bt EF 5 40%, JREH o 4t 1207.46 f£ 1,
Bt L5t 4. 80%.

9 A, HEIREH D 296.58 /£, BT AiL+21.45%, 3REb T 40+3.82%, H
bomSdio 142. 4 ALEL, BHRTH9.01%, 3R T +12.24%, RE o
154.17 1L £ 7T, BT i+23.80%, 3L 1L-2.92%,

AT 0 iR AR R E ik B
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HUAXI SECURITIES

1% i Uk 23
d £ k2% S £ A R | 4T L AT 5 A 4R

B 13 MREAREMAA L ZRR AR (LET, %)

200 l 100%
- il 0%
150
-100%
100 —200%
—300%
50
I | | J o
0 -500%
2020/03 2021/03 2022/03 2023/03 2024/03 2025/03 2026/03
W R ARG A e e (L E A, Ad) MEARERA LD RiTRE (%, &)
TH R PEEXEE, LGIERF AT
B 14 sk, A se Ao R RFRK ({LET, %)
240 - 70%
50%

180
- 30%

| 181
HHHH “l” ”‘ ”Hii“” “""“”] fi | ‘
l - —10%
i} ||||..||||||||||\|||||| (il ||||||__30%

2020/01 2020/09 2021/05 2022/01 2022/09 2023/05 2024/01 2024/09 2025/05 2026/01 2026/09

LK R R s (LE L, Ak GRY K, SR F & R Rk (% &)

WARR: PEEXEE, £HIERF A

3.22. HoWk#E: 9 AHEA, RERERMEHOOHFRA L EH
18.93%, 2026 F 1-9 A E+# R LH 3. 84%
HBEEEFRIT, 2026 F9 RS A, REREMENH OHA 2.50 LET,

Bl kb LA+ 18.93%; 2026 4 1-9 A EH, REAEMERZ TH A 29.69 0%
L, RitRk_EHA 3. 84%.

AT e RS BA E RE R B
14



HUAXI SECURITIES

12 gt 0k 23
d £ Uk 75 IEAFF IR | 47 L 5 R 4R

B 15 ihE A, REREBEH 2B R

60 - 120%
- 80%
- 40%

Ay
!._ .l II.-— "'I l Il ) ' ‘ -0%
AR e LA
I - —80%

2022/01  2022/07 2023/01 2023/07 2024/01 2024/07 2025/01 2025/07 2026/01  2026/07

Y h S, REAREMENH SR (LT, L) L AR (%, #A%h)

TR T EEREF, EOILRT LA
3.2.3. 26 F9 AMHEBEE MBI ESAT7.71%, 2026 FE45H
o &% B LA 1. 42%

FAEFHRT BRI, 2026 F9 AAaHH AN E LA 18.39 £, Rk
LA T7.71%, R T4 8. 62%, 2026 FEAMHH LR T E 2% A 180.44 £ T,
Zit Rl e B 1. 42%,

B 16 Ak ¥ 0 25 B3R

30 - 200%

| - 160%
il “' It

- 120%
I - 80%
Ill | | I - 40%
- 0%
||||||II\| st il \ | 111
2020/06 2021/01 2021/08 2022/03 2022/10 2023/05 2023/12 2024/07 2025/02 2025/09 2026/04

||||| NI IIII ITE
g HE o eH (LEL, A%h) L AR (%, i)

- —80%
FA R : RBAA B, FBIERT A

3.24.2HF&ELA EKE

26 55 9 AEA /M) EF T AAFS [ RACTIRILIER S HH -4, 7%
/+5.6% / +72.0% / +3.13% / +8.28% / +13.95%, H P45 4k 9 F B H+6. 6%,
F R/ ET/ T AR/ME S/ RAT 26 F Q2 AR HIEK-0.01% /-1.96%/0.56%
/7.75%/3.72%/-4.38%, (26 F Q1 ¥ik: -7.18% /-2.20%/0.19%/0.57%
/2.63%/-26.90%)

AT a8 ke AR R T RAE F
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d 1€ Vi Uk 2y IEE AR AR

HUAXI SECURITIES

F1 3k 5 5% B 4R

B 17 FHELLFRAIER (LHET) B 18 5L E Al B3k (fLET)
100. 0 20. 0% 10.0 30. 0%
80.0 10. 0% 20. 0%
0,
60.0 0. 0% |||| I| I 10. 0%
40.0 -10. 0% |
‘ 0. 0%
20.0 -20. 0%
-10. 0%
0.0 -30. 0% I Il
— ¥ N O~ N+ M~NO X1~
P P S IITIITOODOBIIID ~20. 0%
888288385888 .888 S%S%;ES%SES%%%S
NANNQGAANNGNNNS NNA NN NONNNTANND N NN
o O O O N O O O N O O O N O o o
— R voy % A yoy ik b 53k
TR NEE R, £HIERH R TR NEER, £BHIEFF R
B 19 5N FlR3gk (L#Hé T) B 20 S ALY BRAIEE (LHsH)
25.0 100.0%  30.0 80. 0%
25.0 60. 0%
0.0 50. O 20.0 40. 0%
15.0 . 0%
0. 0% 15.0 20. 0%
10.0
10.0 0. 0%
-50. 0%
| || | -20. 0%
-100. 0% -40. 0%
~ < N O — N cNO - N M~NO — X >~ ~ <N O - N O - N0 — X~
NN N N N N N N N N N N NN N N N N N N N N N N
M O MO N ¥~ I 8 N0 0L Wm0 0 O M MO MO N ¥ - N0 ;L n N 0 0 O
N N N MO N N N < N N N IO N N N N N N M N N N < N N N IO N N N
O O O N O O O N O O O N O O O O O O N O O O N O O O N O O O
m— 5 yoy m— 7 yoy
TR B: NEER, EHIER AT TR R NEER, EHIERG AT

AT e RS BA E RE R B
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12 5 k2
d £ uE 2y 1E F A 90 AR 2

17 e A7 50 B 4R

HUAXI SECURITIES

B 21 158 Z L B3k (L4748 F) B 22 Bl B 3gk (L#Hs H)

40.0 200. 0% 40.0 20. 0%

0. 0% 15. 0%
-200.0% 30.0 10. 0%
-400. 0% 5. 0%
20.0
-600. 0% 0. 0%
-800. 0% 5 0¥
10.0 - O
-1000. 0% -10. 0%
~1200.0% ¢ g ~15. 0%

= ¥ N O T FTNMNO - ~NMNO =X I~

S o oL ITITITI oo I IS N N e 0

O NTANND NN =) "’3 “.) ‘b "’.) "b\ ™ ™! ™ ™

COONOOOANOOONOO O Q'\' Q'\' Q'\/ Q’\' Q"\'r\, 'lz'\"'\"\/

N N N O AN N N O AN AN NO NN N Q

N o N
] 52 yoy ] r;;ii yoy
FARB: NEERH, EEIERG I REEB: NaF R, i £
K23 el AR (fLET) B 24 RACEMARIGR (LH & H)
0.6 80.0% 50.0 80. 0%
0.5 60. 0%
60. 0% 40.0 40, 0%
0.4 30.0 . 0%
0.3 40. 0% 20. 0%
20.0
0.2 0. 0%
20. 0%

0.1 ' 10.0 | -20. 0%
0.0 0. 0% 0.0 -40. 0%

N NN D e A @ T I IS IRETIL

N
] R yoy 52K yoy
FTA R NEER, EGHIERI R TR NSER, EHIEFRT R

3.3. An K AR EE

3.3.1. AEZRMFE 2658 A FIr3EA PR, Air Jordan 3%
E R B

HIEF N AR HE, 2026 F 8 A, EH/EHMR/ KK/ BRI/ PIMAER
$ - & 45 1E R b 38 Ao F-11. 59%/-23. 81%/5. 90%/-22. 35%/-29. 19%/16. 05%, 1-8
A ZH R T H-8.92%/26. 09%/-13. 08%/3. 73%/-12.97%/1.28%, HF 8 A F 4+
Wik aRit, Pohse A kA, PO LEFE/ B MME S/ BN/ EHEEH R R
-‘T’-Aéﬁﬁgﬁﬁtbi‘f’% 1.28%/31. 78%/35. 36%/1. 28%. #-4E% | £ 7 $4%, 2026 F 8
, EEXRIGFE R RAT =M AEZ Air Jordan, FILA FUSION., Ei¥ @&, R
tb KA A 346.99%/296. T7%/294. 30% . [ 3% % 5 =4 # & TeenieWeenie.
MiniPeace. #T% &, P3Gk 5 5] 4-98.92%/-98. 76%/-95. 80%.

AT a8 ke AR R T RAE F
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i ‘z - w Fi»n N ~
E1|MM£h IE R AR | 47 L5 5 R 3R

HUAXI SECURITIES

B 25 2026 55 F-2026 4 8 F % AR 358 £ X & W 45 & Bl tb3g ik
60%
40%

20% III
o |-JI |-JI | .
Py ;‘-?-)Litl%% T Ty s.wa-; .%l
-20%

—-40%

—-60%
M2026F8H m2026F7H m20265F6 A

FARR: F MR, EBHIERF LA

B 26 2026 5 H-2026 5 8 A F shon K #H B R B4 B 4 & B L3k

160%
140%
120%
100%
80%
60%

40% III

0% | -l.
0% P A B B LA R &/ H /Y 5k 5o /731 e/ Bt EH

-40%

M2026%8 A m 20267 A " 202656 A

TR AR: T K, I8 8IER AT

R4 RfAEFE N HEHER

26 58 A4EHR (L) 26 8 A 26 F%7AH 26 % 6 f

HRWZK 17512 8. 60% 8.07% -6. 02%

LR 12429 84.11% 111. 59% 6. 30%
PRS- 1474 —6.16% -8.97% -28. 59%
g LER 4439 -23. 00% -14.57% -27.38%
I X R 1067 1. 30% 24.32% 23. 74%

W & A BR 936 -8.21% 1. 41% 27.59%
REL 4598 1. 71% 59.81% 62. 06%
4 BIAER 678 67.92% 18.01% -90. 30%
* O OBMERA 1642 —69. 92% -35. 60% -56. 10%
o Ak 1815 -18.51% -6. 37% -43.97%
L A 7476 -2.86% 130. 68% 156. 18%
A K 4G 1050 20.19% -4.95% 65. 97%

AT a8 ke AR R T RAE F
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I1‘FWH¢%
HUAXI SECURITIES

A& D IR A 12135 -6. 47% 6. 48% —17. 42%

X-F 5 7899 14. 65% 44.31% -25. 94%

% HWERY 5219 -16.78% -26.90% -33. 96%

RIEARF 101619 20. 34% 84. 03% 26. 34%

S fe 9807 125. 38% 53. 82% 51. 30%

PUMA & A 12980 57.95% 74.06% 1. 74%

B T A 43701 76. 88% 102. 96% 58. 20%

T 10315 -8. 00% 5. 73% -30. 63%

361 & 14305 -7.10% -20. 32% -38. 42%

i 52,/ 8] 37896 -8. 42% 12. 08% -29.92%

7 49900 0. 35% 33. 93% 0. 90%

P OR%E 1307 -3.03% 28. 12% 22. 34%

I KEE 1283 1.97% -5. 34% 15. 84%

i DA 6110 47.10% 20. 82% 40. 68%

xR BYH 3322 -2. 86% -11.97% -16. 89%

& F A 4102 7.11% -10. 81% -7.10%

iﬂ # 5 5747 12.98% 32. 24% 52. 60%
&)

&5 RF 6 & i B AIE R

e 26 8 A 5 26 F 8
& AN
(H 26 %7 A _ 26 %7 A
_ A (7 ) A
7T.)
SRR
‘ = 15. 32 34. 60% -3.93% Tk 106. 34 2.81% -62.27%
/HANP
E X, R Y AR 22
* 1.17% 24.13% . A I 571.77 112.01% 45. 54%
/YOUNGOR 58 5A /VGRASS
. R
X TSRS R *
R A /Hart TeenieWe
0.03 ) 0.33 -98.92% -98. 80%
Schaffner enie
%5 Marx *
RE
Mayor 4. 67 -32. 35% 93.32% 741. 01 25.35% 41.94%
/CROQUIS
Y BR a3 =2
JLILANZ 936. 46 -8.21% 1.41% R /POMME 54. 20 -5.93% —38. 09%
+ DE TERRE
F1 BR
pa g
L2 BAR 7769.13 87.31% 149.01%
/JNBY

AT a8 ke AR R T RAE F
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1_¢ﬂhm3ﬁ
l HUAXI SECURITIES

LR
/SEPTWOLV | 3739.64 | —26.74% 1| —24.31% LESS 2800. 23 146.03% | 214. 44%
ES
£’ | Karl jnby by
" Lorfalq | 69921 5. 90% 68. 77% NBY 1064. 72 30. 41% -12.19%
agerfe
S
16N 0. 07 -84.29% | -72.36% /LANCY 1084. 16 -77.41% | -55.73%
FROM 25
S5 (HAEE
Yeoh 6674.73 | 39.52% 16. 87% R/LINE | 512.75 -15.26% | 182.07%
eehoo
FLARE
B4 SA + 54
5.16 8.21% 5. 60% - A 11. 64 -58.96% | -5.96%
/HEY LADS P& | /J16GOTT
Rty
2 63 /HLA T A
i 1.39 153.08% | 209.42% w 3.43 -69.83% | —68.27%
s | JEANS /Putto
ZR TEETE =
IR Z &
;iLA * losa7.42 | <9, 61% 3. 72% féinI 29.72 127.79% | 554.96%
RS o 5
/HE ILAN 0.27 —77.40% ! 291. 40%
HOVE /AGABANG
17 Y 7
oWV 1283.38 ! 66.11% 58. 00% JENNELS 1952. 58 81. 85% 49. 43%
ot FHh 2
;L ; 882.87 | 29.83% 109. 69% /Sunflor | 35.63 -47.13% | -16.50%
aTtuma
a
kot B 1
;L . 882.87 1 29.83% 109. 69% /J. BASCH
m
aruma |
1A REXE
/Camiciss | 24.07 -45.28% | —42.43% SCi% 1 /SECRET
. TN
BE ima A AZA WEAPON
S UTFHRE R I
/HenryGra | 3. 35 /ManiFor 3965. 50 49. 31% 16.07%
nt m
. 2w
;L" ‘ 3272.16 1 19.71% 61. 25% /Langeri | 156.16 -55.99% 1 —42.99%
azzys
v e
A ot 5
/SAINT 412.19 | -36.97% | 21.65% ) -87.64% | -59. 62%
ANGELO /COYEEE

AT a8 ke AR R T RAE F
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s |

1€V uEZF

HUAXI SECURITIES

Ak E
BONO 0.04 -64.41% | -89.95% /NATURE' | 0.22 -61.60% | —93.52%
S GIFT
2
/LA 252.33 -65.87% | 16.17%
CLOVER
s Z¥X
;}L}: 412 /HODO | 1473.95 | -6.16% -8.97% /LA 252.33 -65.87% | 16.17%
*” CLOVER
KFB PN
/PEACEBIR | 6784.53 | 17.35% 50. 77% X 18. 47 -65.88% | -83.32%
D
r | oder id R &
%‘L ;I:EDIN 1114.21 1 1.13% 11.72% /BODY 13. 46 294.30% | 150.71%
- WILD
23 R RIBH
MiniPeace | 0.07 -98.76% | -94.94% W’j"\ /AIMER 1. 46 -32.90% | —42.23%
71 spoRTS
& 3L
o) /AIMER
, 3553.68 | -15.93% | —4.68% 58. 60 70.45% | 46.93%
/Semir LATEXBRE
AST
%55 RRRE
weneoono | 1% -19.98% | 21.54% /AIMER 229. 83 6. 32% -13. 30%
*® MEN
i T
5+ 5 rALE
Py ”I 9.29 228.72% | 491.25% /AIMER 591.12 26. 18% -28. 23%
arcolor KIDS
PR 9.29 228.72% | 491.25% s 2805. 27 30.87% | -5.71%
TR A /Marcolor /AIMER
i P
/duicy 422.38 1 195.05% | 34.26% _ 130. 94 -21.53% | 6.31%
Cout /IMiS
outure
[SESAE S R B
T 1733861 1 -5.73% | 9.38% 7 3321.94 | -2.86% | -11.97%
/Balabala Ay /Langsha
FogS k&
MINETTE 10.15 -85.03% | -85.89% 1306. 73 -3.01% 28. 13%
# /TOREAD
}Er
Marc o 5 s
o' Pol 645.14 | 35.05% 43.77% o /Mobi
olo
Garden

AT a8 ke AR R T RAE F
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s |

1€V uEZF

HUAXI SECURITIES

HEE
JASON WU 152.10 -42. 89% 141. 60% /Mob i 1282.76 2.07% =5.27%
Garden
He E:rg AT
y_ 0.04 —36. 83% 487.51% * /SKECHER 10315.12 —8. 00% 5.73%
Junior i S
Balabala AR
0.16 —93. 62% -91. 88% . 7107.76 12.03% 20.59%
Shoes /Wilson
& X 48
PN LR I35
/Canada 1050. 02 20.19% —4.95% 8.79 —81.59% -81. 09%
) c /Suunto
oose
M A B ikid
e ) 7955.37 | -37.10% | —42.98% e 1 49.43 23.15% | —25.72%
wH 1 /Nandiren /Sprandi
4570 B
JE R 922. 58 8. 86% -32.61% /Arc' ter 0.25 —95. 22% 237.15%
VX
R
ik PER Lossa 24 | 65.71% | 89.96%
/Salomon
T [&
R Am 5.58 -67.77% —76. 33% /KOLON 7346. 92 98. 73% 193. 73%
is! SPORT
ré‘ ij] ELS ?
Rt 1515.53 =7.11% -8.29% By = 30568. 13 11. 68% 96. 44%
/GUKOO . /FILA
wEH
7 | SR
’: %29‘ HERY 2610. 91 -17.01% -32.20% /DESCENT 11332. 52 54.17% 134. 54%
7z 7z
E
Z¥ILE
HEZN —98. 06% /ANTA 380. 39 30.91% 29.13%
Kids
ZHILE
X% 53.73 —1.55% -36. 76% /ANTA 380. 39 30.91% 29.13%
Kids
23
3tk N 31990.75 | -1.10% | 40.74%
/ANTA
ik 52
YSO 110. 94 -31.76% -19. 58% . 80. 85 —45. 47% 15.07%
/Atomic
. AW
wAHAL
5 - /Samsonit | 4307. 66 11.15% 29.76% NBA 182. 96 -33. 66% -5.82%
el il

e

AT a8 ke AR R T RAE F
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s |

1€V uEZF

HUAXI SECURITIES

FILA
A /TUMI | 637. 63 —-8. 16% 21.37% 3015. 52 296. 77% 213. 21%
FUSION
£k o p 22830
. KAZ
/American 1 0.75 5 /Under 9807.13 125. 38% 53.82%
Tourister B Armour
FAE .
A EF/LI-
/Kami | ian 46904. 70 1.56% 35.90%
" NING
Lipault 63. 08 63. 58% 3. 09% i 191. 91 -22.56% -20.71%
/LOTTO
PUIE
Hartmann 5.79 200. 16% —44. 50% 6.22 —80. 60% -56. 35%
/Kason
£5
I E
Gregory 731.78 54. 61% 71.78% JDHS 1620. 52 -25. 85% -16. 02%
L AHE S &
A2 213. 47 -19.96% -12. 88% = 1176. 30 9. 30% 48. 75%
/Y=-3 /AIGLE
EXE
/Adidas 0.23 —60. 76% —48. 36% Danskin #VALUE! #VALUE! -51.47%
Originals
o7 it % 3 42924.5 S
—— 80.60% | 106.53% = 227.65 69.36% | 34.85%
/Adidas 9 /UMBRO
[Tid | STELLA 7
. = 177.29 -7.95% 0. 30% ]L.}E 33291.73 -10. 02% 14.93%
A AF I MCCARTNEY /Nike
E 8
~ Reebok 375.25 -17. 39% -21.24% /Convers 1 4110.10 0.31% -21.09%
i& A |,
# /8]
Adidas Cole
210. 39 50. 83% 105. 73%
TERREX Haan
Adidas
10. 38 -59. 22% -78.71%
NEO Air
Jord 56.16 346. 99% 322. 45%
12979. 6 ordan
.2 /PUMA . 59. 67% 73.51%
PUMA
% Tretorn 155. 93%
COBRA 0.23 -93. 05% ~73.57%
361 361 & 14304. 7
& /361° 0 =7.10% -20. 32%
-

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

i t Tl A R .
}1 E i Uk %y E R AR | AT AR R B 4R

3.3.2.26 F 9 A MREAT L& L4B 5 317. 591C L, FILLTFH 19.45%

ARAE 33 Bk (ECdataway) #(48, 2026 4 9 A, HEREITLELNE L4E
M 317.59 27T, FIHTME19.45%, %2648 3R L7k 12. 69%, Ay k5,
9 A k¥/ kM mEERRS, £76.85 2L, FHZEHAN-19.72%; 9 AiEash#
new “FHEMF &, &k 315.51 /4, Fbigik H-8. 80%.

B 27 2024 55 A-2026 5F 9 A 4 SR K & L4 E R tb gz

300%
200%
100%
0% ol I L L e AL w ] R P I PRI B T !I__ljl J||_.\J_ |J.|u. 1 ﬂJLh_
T | e | LIl A L | | Bk G B Lol [ ) LA DR e LA R L | "
¥ ¥ * 20 K % % 4 & % 2 g N 2 4 ®»
~100% AR S G x N ) &
w4y = 5% =61 g =gy =9
=104 =114 =12A =202551 4 = 2025552 A = 20255F3 A
202554 A ® 202545 f 202556/ 202547 A m 202558 f ® 202559 A
2025510 A 2025411 A 2025512 A 20264F1 2026521 " 202653 1
202654 A 202645 A 202656 A 2026-07 20268 A 2026-09
FTH kR wind, &G IERAF AT
B 28 2026 5F 9 A % LR E & _EAE L
140 - 350
100 - 280
- 210
60
- 140
20 - 70
-20 3 A % kS > 3 ’ & 3y - "4 N % % w -0
R A AN L\ S Y S o PN
LD SN ¥ W PN E4
% % e £ % &
 AE R (L. A%) — S (B, £4H) —— A E M (/. )

WA KR : wind, £ HIEAH AT

AT a8 ke AR R T RAE F
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‘1 ¥WHEﬁ IEE AR AR

HUAXI SECURITIES

F1 3k 5 5% B 4R

3.3.3. 202659 AALHE B REELHAL LA 1. 1%, 2026 4 1-
9 AR EEEHFLEK 4.4%
2026 & 9 A, SRR E KA 42432.5 e, Bl B 1.1%. Z+ R

%%Lmoﬁﬁﬁﬁ\ﬁﬁﬂéi9ﬂi B#1213.4 e, A EHA1.2% E
T E 3K 4. 6%,

2026 F1-9 A, 2B KW EREH R+ 151471 4 e, RHEK 4.4%, £F4
BeM EREHF, e X, FE, AEAELSHEK 15.8%. 3.4%. 0.8%,

B2 ARSI EELHAREEE (LA, %)

100, 000 40%
30%
80, 000
20%
60,000 10%
40,000 o : i 0%
,|||' ' -10%
20,000 ;
|| -20%
0 -30%
2018-09 2019-09 2020-09 2021-09 2022-09 2023-09 2024-09 2025-09
— R A S R B S A A AR B RE LS A R AR A B RE T B R

FARIR: BR% R, &BIERT AT

B 30 MREAEMRKRHEHG 20X REHERARIERE (LT, %)

2
50%
2400 I ! | | 0%
2000 b
1600 -50%
1200 -100%
800 ! !
400 I I i -150%
0 -200%
T:TTT?:$888F 8858c-93388¢e¢ 8858:$8889§8858:S§88
00IO~0~O~O~I‘—\\\\\\\\\\‘—\\\\\\\\\\‘—\\\\\\\\\\\\\\
~ 0 v« «— — — O OO OO0 O ™ «™ ™ — — N AN NN ANOOONOHM YT Y S T Y000 W0 0000
Or- 000 OoO~T 0O lNAAANAANANNANNNNANNNANNNANNNTANANANANAANANNNNNNSNQ
NOANANANNONODOODOODODODOOOONODODODODODODOODOOONODODODODODODODODO0OO0O0 OO0
R E R, A, SRR E S AM FEHREHEH4 G RH L L ARG
FEFREHIFH G S EL: BRI
TR Rk B KRG A, EHIERAT AT

AT e RS BA E RE R B
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K 31 MW LR REFRE g%

50%

40%

30%

20%

10%

0%

-10%

-20%
8833528883883 3528883-88333529883-888.352888
R S S N N S T T I Y S I I L I I I I I I I SN CESISSNSSSISSISISNSIS S
DWW W I I I RRRRNR A IR SSS e dAN . O3 ITITL OGS O0 9
FFFFFFFFFFFFFFFFFF SSESRIININNNNI NN T NNNNS A
O 0O 0000000000000 0000000000000O0N000O00ONOOO0O OO
SSSISS SIS SIIRSSINSSINSSSINSS g Sl gSIdS S

""""" R LR R EH R TR R B L RE G R R thigsk

FARR: B R B, I Bk AT

3.3.4. 2026 % 1-9 AL BEEARATEHMEFTRILTHE 25. 1%

2026 5 1-9 A, B FFRALLE BEHRI@A 565221 B-FH K, RLTHE
12.9%. 5 B#HF I @A 34031 ZH-FH A, T 24.9%. £+, E2#HFITaER
24774 F-EFH K, TH 25.5%, % EH T@ir 23271 Z-FH K&, T 25 1%

2026 F 1-9 A, £BEEHZIFREN 53364 L, RLTHE 21.2%.

B 32 B REHRI@AAR g (F-F7 k)

42000 - 80%
35000 ‘ - 40%
28000

- 0%
21000 I

- —40%
14000

- —80%

7000
. ‘IlIIIII|| ‘Inllllll ‘|II|I|I|| |I||I|||I|‘|Inlnllll||u|...120%

2021/1-2  2021-09 2022-05 2022-12 2023-08 2024-04 2024-11-01 2025-07 2026-03

— ] 25 T E AR L AR (%)

AR Wind, £ EIER AT

AT e RS BA E RE R B
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K 33 5 R T aMRAIgR (77F75K)

30000 - 80%
25000

- 40%
20000

15000 l “l Illl . - 0%
10000 l I‘ .
AT T T

0 HuHanim

—-80%
2021/1-2 2021-08 2022-03 2022-09 2023-04 2023-10 2024-05 2024-11 2025-06 2025-12 2026-07

Y ] 5 R A & AR L A Re3gE (%)
FH R . Wind, & iE A AT

3.3.5. £H 26 % 8 AXAEEHRALEK 5. 56%

RAEE BB 53 % 538, 2026 S 8 AFEERERRSLRFHAET (FA)
HtH 7393.22 fLE, B K 5.56%, HPIRERIRERIGE 8 AR EK
4. 28%.,

26 F 8 AE£BEEEEL (FH) H8821.76 1LET, ﬂkb,]’_ﬂ’4 83%. %
tb EAF 0.25%, MimpAiss A, MuahEimfe R ME . B SAeii b s . IRERIRE
B4R E . B R SBR FEIiEk R 6.45%/2.53%/2. 48%/6. 1%,

B34 £H: REARERGE: F2A: AR (%)

30
25

20

15

) | lrllifull

0 ” At T i |I|I| |I|| 111 ”"I

(5{\\

3 b b > O » o » b & O > o
ISR rﬁ\ VS S S S S T S S S S S S S S S

D aX g A0 AP A

TR Wind, &G E R 50 BT

AT a8 ke AR R T RAE F
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K 35 2024 5 3 A-2026 F 8 A £ AEXE A AR L (FiF)
30%

20%

10%

- M. il v, it sl I' ‘I ‘| i
<Y} ‘b:% 3 <b <” ; _\’%\ N <’$ g

' 3 o
—m%wﬁ r#x @ﬁ, o g@
o\ s ¥ N -
PN 23 12/ Rk =1fRL W2 Rl m3ARM AA R m5A Rk W
o m6f Rl m7f Bl u8 A [ LY u9 A Btk =10/ 7] 69 w11 A Bk
=124 " 202541 1 ®2025%2 4 202543 " 202554 /] = 202545 /1
®2025%6 ] "202547H 202548 1 202549 A w20285410/ ™ 20254114
20254124 2026451 202642 ] 202643 f] @%#4 A %455 ]
202656 A 202657 H 202658 A

KRB Wind, & BEFF LA

3.3.6. BN EEBENRIE : 26 F 8 A£EMRERAMEDHMEY
ELZRWKTE 0. 16%

AREEBET FA%T 4, 26558 AZBRERREDHMLAESLS (FiH)
K 284.73 fLEA, BILLTM 0.16%; 26 58 A £HAMEAIRERIGEREESL
(£if) 4 533.70 /£, Bl Ht 2.48%,

K36 EFEREEAMAAFREELFRLIER (FH)

80%
70%
60%
50%
40%
30%
20%
10%

0%

: ST S Sl
- S ARSI

105 @ S WO > > O S
I 0‘%\ \q\ \q\ \q\ (\9\ (\9\ (\9\ (\9\ (\9\ q,b\ q,‘o\ q,‘o\
-30%

E(E A B ES: B RERIRE @R T —— £ EH:REE G RERIRERAGE : 508

PoRFR R Wind, 429 IE AT AT

AT a8 ke AR R T RAE F
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3.4. 3% ®omz

1) 26 % 8 A EMITHHLANE 219.34 /L4, FLTHE 1.26%, 37
tb ESt 7.70% 2) 20 AL P HimER 26 £ 9 AMEE 62.09 T iE, B
LT E 25.82%, H4 20-30 % / 30-50 7 / 50-100 % / 100 % VA LA F45%
&b A 52.89%/34.19%/12. 00%/0. 92%, ¥&3%k 4% H—  24. 42%/-34. 00%/3. 41%/—
35.33%. 3) & DAL FY25 A N3E k4% £ 5.48%, H P M (R4 H K) 537.09 12
T, FIEK 0.81%; H A 127.50 1z, FlrigK 10.72%; FH 246.43 L1,
RHg K 7.33%; Bkl (ORAEE) 189.29 12T, REK 10.01%; *E 126.22
L7, BlH3EK 8.85%,

B 37 FEMITHHERN (FHIRIT) AR K38 ¥HE20 ZALEAEHE (F4H) RIER
30, 000 5000% 120
25,000 4000% 100
20, 000 3000% 80
15, 000 2000% 60
10, 000 1000% 40
5,000 0% 20 I
0 ll" -1000% 0
g § § g % § g % § g % § g % § ‘0/ /\’Q\ %’Q\ q’Q\ QQ\ Q\ %Q\ Q\ b{g\ (,)Q\ bQ\
SAIIJJJIIILELLERN (\9\,\9\,\9\,\9\,\9'\',\9"' v 6",\9'\',\9"',\9'\'
— R R Y R yoy WP A (07 AL B A
FA R R wind, M 99IE R TR wind, f&I9IE R
B 39 & LN %
50%
40%
30%
20%
10% \
0%
o N o
-10% ANV NV N
N N\ N
oS oS O

PoRHR R : Wind, 4R IE AT AT

AT a8 ke AR R T RAE F
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4. 47 dk #7

4. 1. 55 )L HEHTH K2 Capsum % H M

#eWME, 10 4 20 B A FE L 4L Motion Equity Partners & fiik
Wy % 5% %t CDMO Capsum % %M, EAREFHANZ. F2ILEHEMH
S HMAB U ERFE S HILA F W, Capsum &]45 A % CEO S ébastien
Bardon A & 3 H A B ¥ 4k 4 & X o

Capsum2008 F 4]l 2, MAAMAER KRB L: ZFHARKTOLEZE
R, TEAEHRES., REARBEAN A AN, CARNEE
P, Bk, PR, FRGLEZHEKRFE MO, EFaEHLIL, Fmib
M., RHAR. REFEFEF., 5L Capsum BAEZRFHEAMAR
KE P, 2015 FIM % KA. 12 F 1 Capsum B K 15 12 £
8000 7B, =4 X—ka£H, £EMFMEAMHMITIT) 2020 F#& 7>,
B LR T REHE R, NE 270 LRI =2 — 0 7FLR, F5HF
RABENAR M%9E M. FHLAFKFB A Capsum B RIFEMAIL &k (KM
%4 £t B T W KKT Labs) , T HE&HTHH A, BRFTL2HLA
X % 4 CDMO,

(B X 4% # :https://mp.weixin.qq. com/s/gCyPeKnl70L5VTeSugX2zQ)

4.2.Marc Jacobs 5§ |.T £ AFX A4, ik K P
X # A

FEHLWE, 10 A 26 H WHP Global 5 G-111 Apparel Group A ZEH 5+ H
HH LT EFRAEKRESME, £FIESH# Marc Jacobs ZRAFPHEELEFIEK, |.T ¥
#F Marc Jacobs A KPRz gdk £ 5T KPR, AIARE W%
Aeh L, BAFEmIHRE, BHETE. BRECHRESMAPHREY KA
%. XA Marc Jacobs &% 9 AHEEAANKRAIE: 9 A1 H LWMH ¥4 9.25
CEAKHEZREEEL WHP Global 5 G-111 (&4 50% AL , G-111 B
EBRIZE LS AAR 100 KIT/E, WHP £FEF N8 G111 AT HFEE. ST
— B SRR 2o e IR EAE: Emily George T 11 A 1 B A REH, H£3°
JUS49 CEO Eric Marechalle F 10 A & &I, %+t JF Marc Jacobs KA G41E4] &
Blo 1T KH 1988 FR=THEAR, EXFPERXMAAL 280 NMEE 2R
aEER-FE, XA LiBEAL 400 AN, ¥RHEAL A Bathing Ape. Acne
Studios., Off-White. Palm Angels. Stussy ¥ ®iffe K ¥ £ Ko E K,

(R L 44 https://mp. weixin. qq. com/s/Paskg9Ge5FguDTXa9 1d0Xg )

AT a8 ke AR R T RAE F
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4.3.%F 1 ¥ 5 %8 FTC =&

FEHIRE, SHEIN R &I 1 e, MrEFEBFEIFRAHERS (FIC) 4+
3t 7 S BLE L IR B A B RF TR MIAE, HAFAMYS T SHEIN 4455
ZFAEG 44%, AT PR SHEIN £E L6 SeBLit, TR AR % FH %7
432, FTC iTF BT, 2020 1 A & 2026 5 6 |, H ¥ H4rxt SHEIN 42348 1.2
TR, SRMMETA 1100 FEL, 9 ERERMRITELELFS LR TO#
KB RIRAAER], AR AEAE AT ERMR, 2026 F7 A SHEIN i+ BAEF#
PRI EER LS EHEST FTC A%, SHEIN A A SMIREITLET H =
FERFE, BRtEnl, RESSSE, TERETSITRTNE. ERdHs
HE. HRHAMERG LR H A FERX AT,

(B I 453 https://mp. weixin. gq. com/s/nhkLGZ5kJSSr—ecB8A7NAw)

4.4.Frasers ¥ 4 Hugo Boss £ 50% XA L, EX%
NRTF

HemE, EEFHERELENA Frasers Group T 10 A 23 HEHRELBAEE
Hugo Boss 50.08% x4y, MKEIMICH 198,666 X, X BHATH 763 HERAL, %l
HOBHOERMREARSERS 21.87% FSBRWIRE. TREH B Hugo
Boss &L E . # 5 A N ¥ I A Frasers k.

#ZE 2026 % 6 A Hugo Boss %% = 35.32 fLERT. %%~ 16.34 {LBLT;
2026 LF M FAEEH 18.1 LBt (R H-8%) , EALATAIIE 9400 B RLT. &HL
AAEAE 5.2%, Frasers A 2020 B .K3ZH Hugo Boss BEHEZEH, AHF 6
A FRE 26.06% + &AL EHAE 20 {CER TN 24, # Hugo Boss #HEF L L
BELENLAIEL, Frasers MG A BT HHSEFEN, 8 ANHEE 47.89% m
ARKE—ILHR, RERH 50%,

(& L 424 https://mp.weixin. gq. com/s/uK11GhNI_vO011xUUOnéaJq )

AT a8 ke AR R T RAE F
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5. R &R T
KIFE T E R RRIAMNIE; RN R RIGE; CEEHRNE; RAER
o8
% 6 & EIRIZN G
R AL NELAR R A LKA #A] (L) PE
() ) 2026E 2027E 2026E 2027E
HAX  2331.HK B EAN 13.75 355. 41 28.8 33.6 12.34 10. 58

3998. HK W8] FEN 4.185 490.70 44.2 50.5 11.10 9.72

0551. HK #% L A FEN 13.7 219.82 12.1 14.12 18.17 15.57

2313. HK w o B IR EN 38.3 575.73 44.7 52.9 12.88 10. 88

3306. HK LR KN 22.06 117. 64 10.0 10.8 11.76 10. 89

>
=

3709. HK K B EN 4. 095 29.02 7.5 8.7 3. 87 3.34

‘

002327 5.37 44.78 3.6 3.9 12. 44 11.48

B
A
5
S
>

002674 S5 A EN 17.24 50. 95 1.8 2.2 28. 31 23.16

300918 &L EN 10. 89 55.12 1.8 2.2 30. 62 25.05

600398 HRZ K EAN 5.76 276. 64 20.57 22.10 13.45 12.52

AT 0 iR AR R E ik B
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601339 BERT LN 6. 88 103. 17 10.5 11.94 9.83 8. 64

603518 L Y| KN 6.82 23.47 3.3 3.8 7.1 6.18

603877 KF5 FEN 11.73 55.12 2.7 3.4 20.41 16. 21

603908 K& E g 16. 46 15. 33 1.1 1.3 13.94 11.79

605138 BRER EN 5.29 29.39 1.7 3.0 17.29 9.80

301276 AR A EN 15.13 19. 61 1.7 1.9 11.53 10. 32

Yo
P

001238 AT B4 LN 20.94 32.49 1.2 1.5 27.07 21. 66

002003 1 2 R FEN 12.52 148. 85 7.3 8.4 20. 39 17.72

300993 ENEEL EE EN 8.5 26.19 2.4 2.7 10.91 9.70

300952 e 4£ 22 b FEN 18. 21 43.94 1.5 2.0 29.29 21.97

PORRRIR: wind, EPGRERBITUT. i A " AT E A8 HKD, ERBINARTIG, 1#7t=0.86 AMRMIc; W

WA AR 2026 45 10 H 30 HIKBLE M

k7 MK E BRIz G R (FlHIgR)

. 0
g%

Eal- it

5}.
A 4) 0 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1

At

|

(FY26Q1 #
2025/11/30-

2026/2/28) " 16% 5% 4% 5% 1% —-8% -11% -15% -21% 9% -17% -7

AT 0 iR AR R E ik B
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Lululemon
(FY26Q1 #
2026/2/2- ¥
2026/5/4) o 61% 53% 78% 33% 22% 27% 46% 21% 25% 46% - -
Adidas _
; 16% 2.50% - 8% 9% 8% 19% 13% -

PUMA _

25% 9.9% -5.2% 0% -4.3% 0.8% 14.6% 5.1% - - - -

Mo

Dicks
Sporting
Goods

(2023Q2-
2025Q4)

e8]
(FY26Q1 #
HRE
2026/3/31)

Deckers
Brands
(FY26Q1 %
HE
2026/3/31)

23% 16% 13% 5% 13% 13% 19% 10% 13% 7% 7% 15%

WA §)

GAP(FY25Q1
# 2026/2/1-
2026/5/3) T

—-43% —47% - - - - - - - - - _

Levi
Strauss&Co.

18% 12% - 0% - - 9% 7% 1% 12% - 13%

—-8% 2% -16% -13% 9% —-6% 2% 5% -1% 2% 1% -

F W

AT 0 iR AR R E ik B
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ﬂE —
X
&
® 21% 1% 6% 22% 4% 5% 0% 7% 22% 2% 14%
LEESR
P
_ _ - - - - - - - - 13% -
B
%%
; 66% 94% 123% 131% 86% 44% 24% 10% 7% 9% 12% -
£

\:P

8% 2% 4% 7% 1% 5% 13% 16% 22% 15% 2% -

RealReal
rree _

Zalando SE

2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Ql1

TR : Wind, 2 3)E R, £EIERG A

AT 0 iR AR R E ik B
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AT IR
PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R

Reg#AEH Rk A SIRE, PATZHEA TGNV, B35 FMFHAHLER, 7 RKEAL,
INIE, BN R Z R E ®rh, S E .

SR
B

N B I BAT o L

SEON AT T R A S 3 8] AZ A AR X A% T _EE AR $A B AT 15%

¥ - H T TR 1 18] B% A AR % Firs% %—15%= |
SR R i 6 A B oM IR FN A st AR 18 AR AR 2t 3% T B SR 5 5% 18]
A s s Aast B9 b AT IR FURAE SRR ) R AR 3t B 48 $ 2 -5%—5%Z 8]
SE By TR EE G R R, X N
# RERK A SR BAF AT IT I A e 2R 1) R A AR S 55 T e 48 4% 5%—15%= 9]
Eh S HTIT IR A e AR 18] BT AN A8 A 58 T B 45 H0K B kAR i 15%
4T 1R BAT A
7 AT T R A AR ) AT ok 4G AR AR X bR H K B R AZT 10%
DA K AT B B 6 A HH AT Ll |12 18] 47 Ak 48 2 A 2T 5% T _EAE 48 A B R AR T
A RAT 35 5 69 ak sk hg B AT IR FUN AR SRR ] AT ok 4% AR A B E 4% 32 -10%—10%Z 8]

\‘7‘_%;‘0 N N .
nEE EIEE AT U TN A A ) 4T ok A5 R AR 2T 55 T R 45 SR B R AR 10%

3T I IR AT LI :
ak: AT T EBIRE KFRREFCE 1 FFOHRXEHES &

Mak: http: //www. hx168. com. cn/hxzqg/hxindex. html
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i e,
G IE 5 T A

LFHIEFRRA A MRN8 AT EAR “RNE7 ) BEIEABTEHLE T4, ARSI RN
S EAEPIER ., AN TAEBIMANME R EEH AR LB AREDAEZERL A AN
BEF,

RARE KT RN 8) B 5B R LA 50 A T IN A 04 S N TF 0 A S H A 50 A R 69 52 MU A A R,
18 AN E) 3% A2 B0 AT . T R T SE M R RIE, ARS T ETH . & AR
FARE LA S AGPET, EXMFLRFAR T &, FRREESZ T@OH S, EREL, K
NE TR B ARSI B TA . &AM —KGIEE . A 8 ARIE AR S P o142 845 4k 43
ERHKE. A, ANAGAREMAFETERR B BpORBTHREBA, BRELET AT
VEAR R R A RS

BAAETMHEALT, KRENRBELEEAHAR P AEER, T2 8 RPT &L & 4T R IHAEAT
ABEFTEN. THARE, HTAFER. BTFZRAEFAREAA BB BT ARG E—SFRE
%, BARRIAAARET AKX A TR, BAEMERLT, AREHAFEINHNE P o855k
T EAR. MHFRARE K, TRAEAEPFHITEPF EE, NWIERRH L2 ax T B9 IRiE R
o BARTIHELT, AN, AR R IREFAMEFEFTHTRRIERTH —REH, REBKES
FHRIKE, WIS ARE R KRS M FRGEFTRARK 1A ET . HHHEAER AN
S AR B A EAT I T R BRI ZATH, SANG . KRNI R IAREMKIEST L X

Ay S A &R BRI R SSRHSARIEE RIS, HXBENAM G E LR F
WHRTHEE, EFEFTOHART, AN RLPTE XK TR A IS P R4 2 8] BT K
AT HYIEF RIAAT HATIE R RISy, AT A Hy 3 2 8] RA% R F BRBE T ARAT . W 5 7]
RH DR BF KRS BHFEFTHART, ANSHEF. SRR LT H2E SRS
ZECEIEDPALIEVE o 2

PR 3R R B RN S) PR o AL AR 8] F o MARAL, AT KA AR AT MERTTH XA
F HRINTFREAREGLERAY AR, wF 5 A, FIRRBEEARE, FEALLAES
ERFFRIT, AR AR SATET AR EG IR BT f g2

AT a8 ke AR R T RAE F
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