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A RRHARRIERSS

KEIEHSITKEEFT, KiEAESEN

—ihERRREE TV EHR 20241109

FHIRAEIRT:

FRAGRRITIRREMSEF iR, 11 B 4 B-8 H, SW SHRMRIGIEE LK 5.3%, i
W SW £ A 1581 1.8pct, HF, SW IRERGISE LK 7.1%, R SW £ A 155
0.003pct; SW LHERHIEISEN E3K 4.1%, B SW £ A 1841 3. 1pct.

IEHRITILENRE: 1) #F: 9 BIRSALIREEENE. $HORRTELSH 1169 27T, B
EERiE 0.4%, 1-9 BRIHEHA 10225 {Z27T, FEK 0.2%, 2) HA: 10 BERS
LMHO&R 255 {Z23E5T, REGEK 11.9%, B, HR2%, QK HImEOELL
K 16.1%= 124 {2555T; IREERAENMFHOEER 8.1%= 131 {Z55T. 3)
tBff: 11 B 8 B, EzxMEMN1E B I54URT 15398 jT/ME, MBENIEL 2501 RTF
14180 JT/ME, B 11 B 1 HTEK 0.1%/ L3k 0.6%; EFFE/ENtE M 188URkT 82 =5
/B8, ICE2 BigfEHNEL 2412 IRTF 71 £5/88, & 11 B 1 BLHK 1.7%/1.1%.

(FRREIER]

IRE%: kEEHSIMKERF, XiTNEEKSENEFEN. FRESHRDLTEIR
(RTFLUkSiEIEREREHAKSEFENNETERL), BELUASEHMA5IE,
WIS, KkERE. KSikFEUERRE, EKSZFNAFIEKR. Bin
F| 2027 FIKEEFEHMEA 1.2 F1Z7T, B 2030 FIkSEFEHUEE 1.5 B1Zt. B
SRIB(CENN 2025 F 2 BRIz, BERRNFERFATENFR, BXZH
R REE. 361 E. REEAE. =K RIBE. BRIR, BKTEER. &
SER. 7. Q4 BERBRAD. BEHRBENE, RinEEREELEE, B
RAEIEBMRENMR: RERM. RES. EHS. BREE. BREFHRRE
EAHERHAIIERBR LT, JRIELTEREEHHEERS, TUSIERKEMNmES
SR, BEfEMEFIGHETIEE, 5 Lol EICOEREM. LHBA,

$HA: 10 BHALENOKREN TR, HORSSEELSE, RETFEBRESEHE,
10 BERGRHOMBELGGK 11.9%, SHRm/REEORELERK 16.1%/8.1%,
RIS BEE, 10 B#irRe/EHOMELIER 25%/ 16%. EEAEE
b, HOZYGREISIRIREIAR RBIRTT S TSN, (BLERARRIGE IR RHTT
SRR, B—TTRENRIFE, BEXNTXKE. SRIEHKEHRIEFRIRAES
SEWIME, B EHEISRA AT REBIOMKNE. CFhRER: mRERG. HERD.
BfERT; iFthGEs: ERERE. BENERR. FREREG, BIKE: BER.

EEERE:

BEEFERNT 2024 FIRFIERESIREMREEITE (BR): UEFEMISRANE
=it 2337.5 By, AOGIRAZERN 2.81%, Heh, [REMEIREZEEES 406 £i%, 495
RASERR 0.49%; BEZEHARD 1931.5 B, AGKRASEN 2.32%, AEEZEA
2025-2027 £, EZBERDBIA: 2025 FEWKASIIESEFIERLL 2024 FigE
MMETF 5%, 2026 FEENRANSFIIESEFER 2024 FEKEAMETF 10.25%, 2027 &
B NEIOAE SRR 2024 SFHEHKERAMETF 15.76%.

TUMAREZSHFER: ARIRRMEE, BEFERK, FELRHE LSEEPE
£, #EREH EABNESERE; HRESEABIRE., MIKEE, XERSERR:
1) PINENRSPKBSSENRRRRER, #%: KI5, 361 E. BE. 1
8. BFLER. 2) BERREDREA, #EF: fER6. KRES. LE#5. IRE
iE OBRZR. 3) BREEREMIKER, #5F: mRRG. LRER. HERD.
HMERR. BiEFRS. 4) BIRMBEENRRE, #5F: ol FH.

REERTR: HBREMTIE, TURSFIR, FEMENSE, REERAR LK.
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1. FRABARITIRRGET 1%
1.1 FEHRRERNR

FRAGARHRREINSEFHH. 11 84 8-8 3, SW S4RIGIEE L3k 5.3%, 8
i SW £ A 188 1.8pct, Hr, SW IRIERSIBH LRk 7.1%, B SW £ A 188
0.003pct; SW HERIEHEE ERK 4.1%, M SW £ A 385k 3.1pct,
1: FRAGRRITRIRKEKIEERD 21T T

15% -

10% -

5.3%
5% -

0%

SHEMNLES B S e SR REEH HIE K ET Y ERE

mﬁ@%@ﬁ%a@%ﬁﬁ@xHﬁmﬁwﬁggﬁﬁw T RE

REEECEHT ELAR EETRREIAE T T mEsaE @
EiE =x @l HPEBKE KEQER «

BEERIE: Wind, RARREAR

ARSI RAINER: BB (43.25%) , HJEATR (25.02%) , fB3LBRHD
(22.73%) , =kP4h (22.08%) , RLEHE (21.43%) .

B 2: FRGLIRFIRRZHHIE Top15

50% 1

40% -

30% A

20% A

10% A

0% -

EOE E O B ® A 2 e
SN EEEEEEEE
- & Y B B E F 3 ? )

BEEE: Wind, BAEEEFR
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1.2 FEAFTUM R
€2

KEIEMEIMKERST, XENFEKEFDESEL. FEAESHEDATENAR (R
FLUKEIENEREAREMAKKSEFENNETEL) , RELUKZIENASIR, H5
KEXW., KEES. KERBELFWHERRE, ENXSEFRAFTIERR. Bind
2027 FIKBEFEIEEX 1.2 B1Z7t, F 2030 FASEF S 1.5 B2, BERA
FEIN 2025 F 2 BUFRz=AER), BERRUNEERFAEzNFER. ERXEIESR
EhRERNIEXZEFINEN AT KEE. 361 B, RIS, =X/ RiEE. 83
2, EYCKEEE. BEER. 7. DEEBERBRAD. BEERBENE, m
BRIRHEREZELEE, ERXIEBRENNR: FIR6. RES. WSS,
THREE. FABFAM 2024 FREMRESREPGRITL (BEX) |, BT
SHINERRLT 2337.5 515, HERARER 2.81%, WEEZEIA 2025-2027 &, &
LiRIRSEH, ERATWESFIL,

BIRBEIRRS B HEREAIEER LT, AFLER 15.60 BrAONERT
2989.47 kR, SRITEHEATEMRMNN 7.20%, SERESDEN 4.7 (28, AF
FEREFRNHEE, EERT, 2024 FRINTNE, EWRELLER 17%= 28.3 {Z7T,
FFERIELIER 96%= 1.9 (27T, Bseshriigkek, ST EREREHERSE,
TIESIBKENSREIFEA N, BEENISWSETE. ERXTIEERIE. RE
DIERTHEINR, #EF: Roetlf, ENCKTFMERIN. LLH1E.

[454R]

10 BFAVEORES TRE, HOBSSEELS. RiEFESRSERE 10 B
ERZLRWHOZNA 255 12357, RS 11.9%; He, HRBHOFEHIEEK 16.1%
E 124 {Z%=57t, BREHOTMELLEEK 8.1%FE 131 {23£5T, EEEK 9 BIRLEH
18.3pct/13.2pct, RIFHFEFEITEEYE, 10 BlEHRRHOM 32 {2555T. RHEK
25%, EERHOEN 20 {Z27t3Ert. REUEK 16%, 3L 9 BiBES AR 9.5pct/[El%
0.7pct,

SEEAEEN, HAOZRGREISRREAZ XTI SN, (BAMBERHIER
WERRHT T £EF-REME, BT REXRIEE, BEXXE. BT EFERERE
=, 24Q4 HRHEWESIEERALLATRERESS, BANREFEAERFNES, ALk
ENEIRFTREAEEEIE, BOHREIETW - aEER I ERINR, HARERTEH
ERERTT, BMNEFENEERATTREBAIMKNE. LFhREs: ek, #2
Bfn. BIE%RS; PiEsiEkEE: SFEE. ENER. FFERG; #EKTE: Hmasl.

B MFEINEIE N 2 RIS R KEE S8R B3 #2241 EEAERE BRETE
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2. FEESLOIER

2.1 1362EST (300888) 2024 F=FIRMiT: AmAILS
PINEIERR, IR RRRE

QXFEEH 2024 F=FHR, ZFEWANEBR. Q2E=FERNBLIEK 17%=
204 {Z7o, FFETE, IE$FERLLTE 88%E 1.7 {Zt, TER EFREARETI
R E HTSUETB WIS I 2F)E 13.6 2, FRiZzEART MG EFEREEK
62%, BETHH, EERTEANXRESNHEMHRZIN TE—ERNFER. II=FEA
EMINBILLIEIN 1%Z 60.7 1275, 1BF 2023 FRBRMIF~ R kNEEERIsm, |3
FFERLLTE 74%=E 5.5 27T, BB EHFNBERBETRE 29.6%, SFELK,
NEERFERSEFENE, A= EERERRNIGESB9-19%/+11%/+17%,
ISR BEIE S BIS9-52%/-34%/+62% (RILLORT) , EEEEMAT.

EFIS=FERSEMUHISK. ETUVSH=FEKRAS 266 {ZjT, RLLTE
11.5%, &ttt 43.7%; mOmEBRERRERMAWS, sI=FES5ISSMEWKA
5.7 {27tk 2.9 1275, B BIEK 33.5%K% 36.2%, E=FEETWSEA 9.4 27T,
FECIBK 13.1%, BFEWNBERFTERE, EPERERFEMRBAR 8.5 (27T,
LB 14.3%, REAR. DEEE, ERAERBFESSE C mlSELE=FERA
1.9 {27, R 21.6%. E/MEERER=FERITKAN 120 25T, BEHHEK
12.7%, &t 45.2%, BE%E GRIKE, REBEREEINTARIEENEN.

HEMISIEERIRRN, =FEMEEK. sI=Z=ERITSTMEA 33.6 27T,
BB 13.7%, GEE 55.4%. OBRRTEREMEERZEIGRK, =R
10.1 {278, REEIEK 31.3%; BEMREARIBIA 4.6 {27TK 6.4 {278, BHEK
10.4%% 13.3%., B=FHEMWSKNBELGEKIZEES] 20.6%=E 10.8 {Z7t, HF, F
BN, PEMBEAARIBRELLSBIEIK 47.1%., 17.1%K 23.8%, RiEHHEH, Z&LELE
ERITSEH 14.0%098K, WEINMGEEIHER, LT IEEISIENAERNER,

B LEBERD, SERERRE. =FREFNERFLTME 2pct = 48.1%,
REARDATIER, EERIAMRNBARTRMHRERMLEER. SINAEREEARL
KEF. MIBEESNEFOERTE, BNRBESEE. HEZAXRRLLRETT 1.9pct
£ 26.0%, LR 26.2%CEH T, EEBARFRTT 0.5pct = 7.7%, ALHiRE
AIFF, HAZAFRELCTE 0.7pct & 3.8%, REZALLORIFFEFIRRELL T 4pct
£ 9.1%, FIRECHBFIIENN 39%=E 19.9 {Z7T, EERIFHMW GRI FE, EEEFHRER
BIFR EFREIERK 119.3%E 4.9 (27T, EERNTIZERSEBRFENE.

EHIRBUHENITER, 25-27 SFEAREIZERIRS 13-18%., A EIRFRSEHILA
AT 308 BREIXISIEF 747.63 HRRIRHIMAEE, HHRADEN 1.28%, Hb, &5
KIZF 697.63 A%, Gtk 93.31%; FEEETF 50 Ak, &Y 6.69%., FFMEAE
15.39 7o, EEHERKK. WEEZBIFA: ATEE. Erils. HERIWSEA 25-

BSFRAFNEIE N Z SRS IS B EE S A SBATT #2411 EIERERS P78
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27 FHNRLLRI—EFIEIK 18%, RUKRIEN 13% (AT 80%) . ixitklIF=ERYEHE
ZRARETT 1.1 {27T, 24-28 Fo5IREtH 885 F57t/5311 F57T/3362 F57T/1476 AT
/340 37T,

QAFWAUS "EfF+iHEE" MRER, LERESHELIFRN&mAEERERAFIA
a], ¥t 24-26 FRFEFEEDFIA 7.9/10.3/11.6 1275, JIRL PE F9 24/19/17 fF. 2
BRANSERINEMBFFEIFNARESL, BERISHURRSIEEE, ETSN
SEHFENTEHEREREK, BREWN, FW GRI KEEINLS, BKITH, KRBT
RFKRE, HEF "IN TR,

RBERR: TSR, HRIKEARIES, ErlSREnRANuE.

2.2 h=EmliE (603587) 2024 F£=FR=iTF: =FIRME
SERNBES, SERSFRSRE

ARKRT 2024 F=EFiR, SFERTERITRMEEES. E==ELTE WA
73 4.84 {Z7t, BEELTBE 19.05%; |AEH%FiE 0 5648 BT, RECTEE 47.14%, BI==
BERITIEAR 16.13 1275, BT 12.59%; IA&&FER 2.79 1275, R TR
32.55%, WERIRETHEE, TERSEREESBLTWN TR, B2:AHENI
=23

SmhEE, BRRERIMRTIE, BAUXEDFIZE. 1) DA REE: BI=FEKRA
73 8.48 1275, ML TBE 14.64%, FEFIZ 75.8%, ELLTRE 0.3pct, 1&X[E 54 IRE 487
K. 2) DM mh&: A9 8929.7 T, ELLTFE 14.05%, FEFE 79.6%, RGN
Tpct, EEEFRREE 24 X, 3) DZ @mhd: WA\ 6.451Z25t, FEECTEE 10.04%, EF|
R 72.9%, EECIEIN 0.4pct, $KHE 43 5RE 407 %, 4) RA Rkg: WIA\H 2634 B,
ELLTFE 5.73%, FERIE 79.0%, BELLIGH0 0.3pct, 1%KE 4 RE 18 IR, MhRIEMAE
Mo, BAREFHEHERY, AR smAsSEHEH,

PREE, ZETFRERE, TERARNK, BBEFRFESERYE. I=FE 3% LR
KN 2.64 {Z7T, BEELTEE 5.25%, TBREEENTR. S EEFEN 76.7%, B LEFR
HATRBE 2.4pct, S NRIBIA 13.44 25T, BEETRE 14.01%, FERIZFAN 74.6%, WEF
FEHEARTF 0.4pct. Hp, ZTEEWA 6.33 1Z7T, BT 19.98%, BEEIIELLEFY]
> 15 RE 261 R, KHWA 7.12 {278, R 7.89%, FBRIZERELRETT 1.1pct
% 80.3%, &I IIELEYDFRL 86 RE 675K, EFIFEFLLIEF 0.5pct = 69.5%,

FBHERGE, WATRESHZAXREDGH, EFERISEREKE. =FRAEEF
R5 FFRAEARFFE 748%, HEHEAEAN 40.0%, REFELR 38.4%8MN
1.5pct, SRR EF 2.0pct & 9.1%, HAZEERREL EF 0.3pct & 3.4%, I
N ERR, NERXHENMEE, AZRS 23 F=FRIEFRBE,
REFEFRTERE 17.3%, REFREPFD 5.1pct, BEFE=FEXR, BFKRY 4.77

B MFEINEIE N 2 RIS R KEE S8R SB5TT #2411 EEAERE BRETE
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GERla=vag

1275, HRHCEYE 23%, BARRSETRKE. Aa=2EL5 a0 EFNN
1.83127T, FELETEE 63.13%, EERHFEWANTIE, BEASZHEN.

ATFHPSELETL, mEDEERSRENETEEN, EREEENRIPK
HAMGFEass, 4§ “IB15" FR. Tt 24-26 FRREEFIESBIA 3.5/4.0/4.5 27T, 3¢
Rz PE 535079 16/14/13 &, REIZRIFZERNIER, RERFERCNREEERS
FRITHBEFIGES, EEIREANPREBEFES, MABIFRRRRE, 4T "8

TR,

RBEHRR: HBESHANRIE, TRFINRNGE, FERRENE.

2.3 EIFRERIF 2 R & EEmE BRI &I

= 1: BRI ARELES—IE

VAT =S BB fHEEEM YoY FFE YoY
13 {Z&5 20% 2.412E5T 36%
Deckers  FY25Q2  24.7~24.9 : L ’ B ’
PRIBHNES: UGG +13%. HOKA +35%
3422 {zA5% 18%
Asics 24H1 241~246 | $SE%K: MERRL15%; SRTEREE+4.1%
SR : BA+15%; Jt3=+21%; BUM+17%; KHHEX+31%; RERET+31%
126 {Z7t=7T -2% 151235t 45%
Nike FY24Q4  24.3~245 .
SR : Jt3E-1%. EMEA -2%, KK +3%, TAMRIZE+1%
81.5 {ZRAT 7.1% 13.0 {ZBR7T 11%
Inditex FY24Q1  242~244 | \ (EE ° - o °
[IR5: EZE2024F 4830 B, AGE A5 5698 %%
28 (27T -6% 0.5 {25t ik
VF &0 FY25Q2  24.7~249 et . ° e i
SEREBMEER: Vans -11%. Dickies -11%. Timberland -3%, The North Face -3%
64 ZBRT 6% 4812 70%
Adidas 24Q2 24.4~24.6 . . .
PRSHER: 25 +15%. RE+5%
23 {ZBR5T -0.1% 1.3 {ZER5T -3%
Puma 24Q3  247~249 : L ‘ ’ g ’
PRSHET: H5+2.1%, R3E-3.9%, EAKA+0.9%
31308 {ZE 7T 12% 3719 {ZB5% 25.6%
AR FY2a  239~248 | . S X - ’
ARERESMREER: B (+4.7%) , B (+19.1%)
24 (7T 7% 3.92&E5T 15%
Lululemon  FY24Q2 245247 = ° = °
SHIREER: EE+1%. NEA+8%. KPHEX+34%, Hith+24%
Und 14 {725 1% 1.7 (25T 63%
naer FY25Q2  247~249 e ° = °
Armour P RHIEET: Jt=-13%. EMEA -1%. TTR-11%. FiZE-13%
Ralph 15.1 {Z&7T 1% 1.7 {Z&5T 28%
ap FY25Q1  24.4-~246 fe=z ° fe==m °
Lauren PIKBEER: JLE (-4%). B (+6%). T (+4%)
19125%5% 1.9% =18 1200 FE5T
Foot Locker  FY24Q2  245~24.7
SHEIEES: 1t (+3.6%), EMEA (+5.1%), A (-15.2%)
5.7 {Z3+ 28% 0.3 {ZB-Hi%R 834%
OnRunning  FY24Q2  24.4~246 Liieat : ° AR ’
SHIREES: EMEA +22%. ZE+25%. TA+74%
3391255t 3% 1.6 {ZZ=7T HS
Gap £H FY24Q1  24.1~24.3 . :
S emhEHER: Old Navy(5%). Gap(F¥). Banana Republic(2%). Athleta(2%)
FEERR: SRE2E, BhEFEHR
B MFHARIEEX 2 GRS IEERESHEA S86TR H24T0 EERERE A28
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* 2: BffEEaAREMIES—K
yACH) BdiE HE YoY #id YoY
. 235 1ZFt (L9 AR 178.5 127T) 17% 2 1ZBTT (9 15.2 {ZARh) 30%
Armani FY23 v .
DREHETH: TE (+17%) . #tk (16%) . BEF (9%)
197 JC 16% A7 {ZT5ETT .0%
Chanel 2023 25T 6% {Zme=rT 3.0
PHIXEEER: BUM+16%. TK+22%. EE+2%
10.3 {ZET 0% 0.6 1ZERTT -11%
Hugo Boss 24Q3 X . .
P RIHET: BOSS BREIIABLLIEF, BOSS ZHEWMAREL+1%, HUGO IIAELEL+1%
37 {ZEIT 11%
Hermés 24Q3 SRR HEET: REMDE (+14%) | AARME (+13.5%) | ZBMPHRE (+4%) . EXKFIEL
(+10.6%) . F& (-18%)
25.5 {ZRRIT % 4 RTT %
Prada . 1ZBRTT 14% 3.8 IZKUT 26%
S ERIBSEER: Prada +5.5%. Miu Miu +93%
191 1ZBRIT -4.4%
LVMH 24Q3 SEIHE: REE (-5%) . FHRIRE (4%) . BKIIER (+3%) . BETE (+2%) . HES
BEE (-7%)
15.1 {255t 0% 1.9 {Z=5T -4%
Tapestry ££H] FY25Q1 )
P mhEHER: Coach +1%, Kate Spade -7%, Stuart Weitzman +2%
e 2403 38 {ZRRIT -15%
Ei
= SRIMEES: Gucci (-25%) . Yves Saint Laurent (-12%) . Bottega Veneta (+5%)
101 {ZERT -1% 4.57 2Rt -20%
BlEERE FY24Q4 | SHXIEER: BA (+42%) . BUM (+5%) . B (+11%) . FHRMOEEM (+11%) . IK (-18%)
SIEBIIEHEERR: BREEBI] (+2%) . FFREBD (-17%)
-22% - -
Burberry FY25Q1E .
St XFEEEER: EMEIAMBX (-16%) . K (-23%) . =M (-23%)
10.7 {Z5=5T -13% SR 1400 BT -
Capri ££H] FY25Q1

P mhEEHER: Versace (-15%) , Jimmy Choo (+5.5%) , Michael Kors (-14%)

BHKR: S2R25, BARREHRR

BSFRAFNEIE N Z SRS IS B EE S A SBTTR 24

2.4 FRTILBRENTS

2.4.1 B3

Puma SE=FEEHHRERAEK 5%
fERSEERR, EEEmE Puma 28 2024 FFE=FEMR, BEHPEIEAN

1K 5%E 23.1 {ZETT, EAFSEHEK 0.3%ZE 2.4 {ZEgt, BRHET 80 MEEE
47.9%. EHXHD, FEFERNITAHZRNER 3%E 4.3 (28T, RETEMHHH
TR, (ERLNE, EEHHRANIGK 11%E 8.7 {ZEut, EMEA HiZAIGK
0.8%Z 10.1 1ZRRTT. ZREXSD, HAKRNER 1.5%F 17.3 28T, FERNEK 17%
% 5.8 {ZBRTT. Puma EH 2024 MFHHA, FUHINSSEIRPMIEUER, EWFEE
£ 6.2 2% 6.7 {ZBXTT.

(FriE)gEsEE: https://mp.weixin.gg.com/s/68TEvVIOVGG8Y8yEeGImXXA)

EIERERS P78
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igEmh% Brooks RIZZFIINEIXE 10 {Z3E5wT

ERE R PR, HEERRE Brooks HERMTATRMEEIE, &= 9 B 30 HHN
NNBA, ZERWANEIRE 10 {2555T, FrBXKMFfREIREEK, T8 11 FE
FRIFEEE2ERASHRESHEMIBNIE—. KXLS, F=FEEEHHBRAEK
10%, WAFIHL TEMHIBWNEE 30%, EMEA HIZAIEE 10%, EEXSTHE,
Brooks FEMIHE=FEWNIEK 70%, ZehERNSHESRERRE IEASH
R AFRIBIBEREHEHHTEENL, Brooks X F 9 BELBHREERTFRENERE T
I, IS+ EHZINEKER.

(FriE)5EREE . https://mp.weixin.gg.com/s/n0kKHgaWgq2sx7 CsO0BB0ZQg)

ZEHE"FEEWWATIE 11%

IERT ARV, JEFNEME Under Armour ZERATSEIN VAR, X EmE—
SEEMNTE 11%E 14 22557, ZEETAYEE NG FESERIEES
HHGERIR, JEEREENE TR 14% 2 16%, TESATHEX—ERimisams
EARHESON, RIS SR TIREISERT LT, ISk E S L.

(FriE)5EREE: https://mp.weixin.gg.com/s/68TEVIOVGG8Y8yEeGImXXA)

2.4.2 BiZm
FY25H1 kit IR ARHELNE Tig

fERSEEARR, R ATHIEERS BEAMEE 9 B 30 BRY 2025 U
EHFFIGIRE, ZERMNELIRCRITETER 1% 100.8 {ZBUT, REFEHIAIE
K 12%BEME, TEZTEHZRENRERM. R, FHIARERIRERR A
PR LK 2%, REECERN LK 4%, Bk HEEMRNCE TS 17%. 1%
WX, BRIAHnZINIERREERK, EMNNBADZRIANS, MILKHin L4
FRNTE 18%. FEMIZEFFRNTIE 27%, FIEREMEXKAIYTE.

(FriElsEsE: https://mp.weixin.qgq.com/s/tQxb3fAfkLWaFDou9eP7VA)

Coach BARF—FEWARE 15 {27

EREE P, EERERR Coach BT Tapestry EFNERFIVEEIE, £
#HZE9 B 28 HN=1BW, ZERAKRNIEER 15.1 {25E, SEFREEFT, BETAE
FfA, HA Coach @REWNFIFIEMS@BIITHA, ERIZIES 280 MERZE 75.3%, &t
X%, ZERAE—ZFEEETIZRATER 1%, BUNMIZRAIER 27%, IHAZERA
TR 2%, ZREYD, FEVANS LFFE, BEIANSSIES MBS, Tapestry

B MFEINEIE N 2 RIS R KEE S8R S8BT #2411 EEAERE BRETE
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ERET 2025 YFEF—FERRPRMNDIZAIR, DASFYSTE, FUTRNEK
1%Z 2%, 8 67.5 {257,

(FriEsEEE: https://mp.weixin.gg.com/s/68TEVIOVGG8Y8yEeGImXXA)

Hugo Boss I AHIAEE, AT 7%

EREEEIR, Hugo Boss B=FENIZCERFEGIEK 1%ZE 10.3 {ZEKTT,
BTN B CEREREHI NG 2%ZE 30.6 {Z2ET. RERUMA L iz iiztass
IYEAMIEUEE, 18 Hugo Boss WWATIZEEE, WA TBE 7%= 1.1 {ZBRTT.

(FFIE)sEREE: https://mp.weixin.qg.com/s/gxrCbB0gOv Rip7H6yl7ew)

2.5 FAERLHRATDASE
%3 FHEALHATLE

28 B wE

EWHE : &= 2024 F11 B 5 B, BEESENAARTEWKRAOEEN 114975

BN EE 2024/11/6 . N . — .
B%, GABERIRAR 3.11%, RIS ESSEN 1.1127T (BXFEH)
R ®E @i = A2 = \
KERG 2024/11/6 EMEHE: &= 2024 511 B 06 B, BEIEF=ENRSHAERITEIGER MY 264 5

R, ARERERARY 1.005%, FHISEE 3499 Bt (REX5EMA)

K10 24 FRAHRITRESR: R IR T RSN E ST 2337.5 15,
HERACER 2.81%, Hep, RENMERTEEN 406 FiR. 4915 0.49%, RREHIN
TREE 2024/11/8 791931.5 5. #9045 2.32%., AEUHIERZ T RIBREIMERERIR FNTE 3.66
TO/RR, BENRIEFHORREEINAYTARUNE TS 5.86 To/f0. ARSI RIWEEZER A
2025-2027 &,
BRKR: SRS, BRARFHRR

3. TALERIRER
3.19 BHRHZREL TR 0.4%

REERFITEHE, 9 BHSEERRTELE: 41112 (27T, FHEK 3.2%, HE
REER. 9 B2ERE. HiE. HORMATELSE 1169 27T, RLLTE 04%. &L
FESE, 1-9 BLYEmN EFER 90721 27T, FAEK 7.9%, LYEREN ETE
MG S HERTELSERILLEIX 25.7%, FRITYEREN EFERREIEK 4.1%.

B MFEINEIE N 2 RIS R KEE S8R SBI9T #2241 EEAERE BRETE
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3.2 10 BEIRAAEOFmFLLER

10 BEIR%ARm. RELO: EEXEEBHE, 10 BERGRIVHOSUA 255 2%
7T, FELEIEK 11.9%; He, R4, QYR HREOMEILER 16.1%E 124 {23
70, IRERAEMMEEOMELERK 8.1%Z& 131 {Z555T. 1-10 BERSALRE O
2479 {Z37T, REK 1.5%; Hep, R, QWRHREHOMBELER 41%E
1167 {2357t BRERAEIHEOEELL TS 0.7%= 1312 {235T.

6: 10 BHALE, FMBHREOEK 161%  E7: 10 BEERABHEEIISK 8.1%

250 1 {z&E5T 10B18iEH16.1% [ 30% 250 - 75T 10B18iEH8.1% 40%
200 1 1506 200 4 oo
150 150
L 0% - 0%
100 1 100 1
50 - r -15% 50 ‘ - -20%
O IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII _30% 0 T T T T T T T T T T T T T T T T ‘40%
N E88IYNILRINNILES S EReT o888 958388%
N NN NNANOOOOHOOOHO I I I I 5 NN NN NN ANNNNNNNNN NN
AN AN AN AN AN AN AN NN NN NN ANNN NN el ool eolNollolNollollol ool ollolloloelloelle)
RRRRRRSRRRRERRRRER RESNNNRNSNNSIRNNRSRR
m— R YoY m— 5 Yoy
BREER: BXRE, Wind, BARERHAR BERR: BXEE, Wind, BARRRAR
74
3.3 AREIMBINEE Lk
FEERIMBEINEG. BHENG: BHRERENEYE, 11 B 8 H, EM\EMNTE B
FEEURTF 15398 Jo/Mf, *PEFEEZ 2501 #IRF 14180 jo/if, % 11 B 1 HTE 0.1%/
Lk 0.6%., EPREENTE M IBEURT 82 =0/t%5, ICE2 S8EFEHELN 2412 IRF 71
Eo/8E, 11 B 1 LK 1.7%/ L3k 1.1%.
B 8: hESEMIERIRE B 9: EmHRriiER AR SE
25,000 ; 7T/M 200 1 =5/
20,000 - | _| 150 - -
I 100 | I
15,000 S I
10,000 - 50 1 -
5,000 +——————————————————————— R S A A ) SN P )
58858458353483353033858 RN R RO R PR R BB A ST i A A g
A A A AN NANNNNOOOOOONTITITT S [a N e R e NeaNNa\ N o N o N o N N o N o N o No N o o o o N o Mo Mo o N qN|
e RRRERRRRRRERRRRRRSRERRRE
ANANANANANANANANANANNANANANANNANANANANNNNN NANNNNNNNNNNNNNNNNNNNNNNAN
— EETEEBISE SIBTEENAL (2501) — EfRRREMIE ——ICE2SMBETNEE (2412)
BRIKE: hEREN, Wind, BRZEERR BRkR: hEREM, Wind, BERZEERAZR

B MFEINEIE N 2 RIS R KEE S8R SB11R H24: EERERY B8
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3.4 ERREBH AL ORERKRHICEEL

+& 4: ErREEHRAEOESHICEEW

e B £ %icsg %z—csaﬂ %jusa
ARM RFEERR SMNEEE HRE=RAE
2023/01 6.76 23,609 4,104 104.4 365.9
2023/02 6.95 23,644 4,043 106.4 362.3
2023/03 6.87 23,600 4,054 106.8 327.1
2023/04 6.92 23,639 4,115 107.0 3213
2023/05 7.08 23,714 4116 108.5 294.4
2023/06 7.23 23,800 4,130 108.7 308.9
2023/07 713 23,758 4,130 109.0 329.2
2023/08 7.18 23,977 4,158 109.5 321.1
2023/09 7.18 24,089 4,122 110.3 3236
2023/10 7.18 24,087 4,135 110.5 3273
2023/11 7.10 23,891 4,115 110.5 3285
2023/12 7.08 23,866 4,085 110.0 324.0
2024/01 7.10 23,991 4,083 110.0 317.0
2024/02 7.10 24,002 4,069 110.0 310.0
2024/03 7.10 24,003 4,041 110.0 300.4
2024/04 7.11 24,246 4,064 110.0 298.1
2024/05 7.11 24,261 4,093 117.7 301.8
2024/06 7.13 24,260 4,110 118.0 305.7
2024/07 713 24,255 4,108 118.0 302.5
2024/08 7.11 24,224 4,057 120.0 300.0
2024/09 7.01 24,093 4,061 120.0 298.0
2024/10 7.13 24,243 4,063 120.0 293.6
2024/11/8 7.14 24,278 4,062 120.0 292.7
BREMCEEDN 0.9% 1.7% -0.6% 9.1% -9.7%
B RWICELEM 0.3% 0.1% -0.02% 0.0% -0.3%

BHER: Wind, SER{T, BHAEIRHAR

3.5 BXEBR=ITILER

3.5.1 FREliEzhRRih A

2023 sFHEIERIRIHTHIBIEX 3858 (27T, RLBK 14.2%, ~AFOF CR10 X
84.9%, HPLHERELLT® 0.1pct, Z=FHEELTIE 0.3pct, Nike FELLIE 0.6pct,
Adidas [ELLTiE 0.8pct.,

& 5: HEIEHRITHIE LS REMOFHESSEE (%)

SEHIE R 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FE YNl 1483 1669 1904 2215 2691 3199 3123 3549 3377 3858

BSFRAFNEIE N Z SRS IS B EE S A 55121 241 AR 278
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10.1%

12.5%

14.1%

16.3%

21.5%

18.9%

-2.4%

13.7%

-4.9%

14.2%

1 Nike 180%  195%  212%  224%  231%  240%  26.0% 23.7% 227% 23.3%
2 g 8.5% 98%  104%  11.0%  131%  153% 164% 189%  20.7% 20.6%
3 x5 6.6% 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 93%  104% 10.1%
4 adidas 150%  155%  164%  186%  194%  190% 16.8%  152%  98%  9.0%
5 LS5 6.6% 6.3% 5.6% 4.5% 4.7% 4.8% 4.6% 5.0% 6.1% 6.1%
6 Skechers  0.6% 1.8% 3.0% 3.9% 4.9% 5.3% 5.9% 6.6% 59%  6.0%
7 361 4.3% 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 33%  34%
8 VF 2.5% 2.3% 2.2% 2.2% 2.2% 2.3% 2.5% 2.3% 23%  2.4%
9 7 2.3% 2.4% 2.5% 2.6% 2.5% 2.3% 2.0% 2.0% 21%  2.2%
10 B;\llaer\:vce 3.6% 3.9% 3.9% 3.0% 2.2% 1.8% 1.6% 1.5% 1.7%  1.8%
CR10 68.0% 72.7% 76.0% 78.2% 81.2% 84.2% 853% 87.2% 85.0% 84.9%
Un-biased CR10 70.8% 73.8% 76.2% 782% 81.2% 84.3% 857% 87.4% 85.0% 84.9%
hinnE RO
1 Nike 143%  155%  169%  182%  187%  188%  201% 181% 175% 17.9%
2 g 7.0% 7.8% 8.1% 8.4% 9.0% 9.1% 8.6% 9.8%  10.8%  10.2%
3 x5 6.6% 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 93%  104% 10.1%
4 adidas 148%  153% 16.1%  183%  192%  188% 16.6% 150%  98%  9.0%
5 Fila 1.5% 2.0% 22% 2.5% 3.7% 5.4% 6.5% 7.3% 74%  7.4%
6 5k 6.6% 6.3% 5.6% 4.5% 4.7% 4.8% 4.6% 5.0% 6.1%  6.1%
7 Skechers  0.6% 1.8% 3.0% 3.9% 4.9% 5.3% 5.9% 6.6% 59%  6.0%
8 Jordan 2.2% 2.5% 2.9% 2.9% 3.0% 3.9% 4.5% 43% 45%  47%
9 361 4.3% 43% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 33%  34%
10 7+ 2.3% 2.4% 2.5% 2.6% 2.5% 2.3% 2.0% 2.0% 21%  2.2%
CR10 60.2% 64.8% 68.1% 71.3% 74.8% 77.8% 783% 80.1% 77.8% 71.0%
Un-biased CR10 65.2% 67.8% 69.8% 71.8% 74.8% 77.8% 78.3% 80.1% 77.8% 71.0%

EHRR: RERETWEIR, BHEEEMR; iE: Un-biased CR10 HZEEHFI+ AL FRBITHEASZER CR10

3.5.2 FE BT

2023 FHEBETHHMITIX 5617 (27T, RALLBK 8.1%. AFMO#E CR10 &
23.4%, EPBRZKELET 0.4pct, REEFELIRTT 0.2pct, 7. Nike FELFFE,

& 6: HEISEHIGHAARGEORHEESLE (%)

SEHIE
Z AR 4590 4797 4994 5245 5587 5806 5108 5705 5195 5617
el YoY 3.8% 4.5% 4.1% 5.0% 6.5% 3.9% -12.0% 11.7% -8.9% 8.1%
280&=
1 BRZR 3.6% 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0%
2 22 0.8% 1.0% 1.1% 1.3% 1.9% 2.6% 3.1% 3.6% 4.0% 4.2%
BEUMFANEEN Z ENSEEKRESHSHA 55137 #2431 EERER R
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3 D 1.4% 1.6% 1.8% 2.0% 2.3% 2.7% 3.1% 2.8% 2.7% 2.7%

4 ki 0.8% 0.9% 1.2% 1.4% 1.5% 1.7% 2.1% 1.9% 2.0% 2.2%

5 Bestseller  3.3% 3.4% 3.2% 3.0% 2.8% 2.7% 2.6% 2.6% 2.1% 1.8%

6 R 0.8% 0.7% 0.8% 1.0% 1.1% 1.3% 1.6% 1.6% 1.8% 1.8%

7 5 0.6% 0.7% 0.7% 0.8% 0.9% 1.1% 1.3% 1.8% 1.8% 1.8%

8 Adidas 1.3% 1.4% 1.6% 1.9% 2.2% 2.4% 2.4% 2.1% 1.5% 1.5%

9 Youngor 1.3% 1.2% 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.2%

10 OratedE 0.8% 0.8% 0.8% 0.8% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2%
CR10 14.7% 16.1% 17.0% 182% 193% 21.6% 23.0% 23.3% 22.8% 23.4%

Un-biased CR10 15.7% 16.9% 17.7% 187% 195% 21.6% 23.1% 23.3% 229% 23.4%

hiAnE mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 EHEZR 3.6% 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0%
2 Ak E 0.8% 0.9% 1.2% 1.4% 1.5% 1.7% 2.1% 1.9% 2.0% 2.2%
3 [ 1.2% 1.4% 1.5% 1.7% 2.0% 2.2% 2.6% 2.3% 2.2% 2.2%
4 NTIIRER 2.6% 2.6% 2.5% 2.3% 2.1% 2.1% 2.0% 2.0% 1.8% 1.8%
5 Zoe 0.6% 0.7% 0.7% 0.8% 0.9% 1.1% 1.3% 1.8% 1.8% 1.8%
6 R EE 0.7% 0.6% 0.8% 1.0% 1.1% 1.2% 1.5% 1.5% 1.6% 1.7%
7 Adidas 1.3% 1.4% 1.5% 1.9% 2.2% 2.4% 2.4% 2.1% 1.5% 1.5%
8 22k 0.6% 0.7% 0.8% 0.9% 1.2% 1.4% 1.3% 1.5% 1.6% 1.5%
9 Fila 0.2% 0.2% 0.3% 0.4% 0.6% 1.0% 1.3% 1.4% 1.4% 1.5%
10 Youngor 1.3% 1.2% 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.2%
CR10 12.9% 14.1% 15.1% 16.4% 17.2% 19.0% 20.1% 20.2% 19.6% 20.4%
Un-biased CR10 14.8% 15.8% 16.3% 17.3% 17.8% 19.2% 20.2% 20.3% 19.7% 20.4%

BERIR: EBRERFTWEIR, BRERMR: iE: Un-biased CR10 HZFEFEHFI+ AL FRBITEEZER CR10

3.5.3 pEZ%HA

2023 FHRELZEDHIHHMEEL 10443 27T, FELLEK 8.3%. AT CR10 &
6.9%, EpifisE, LVMH, Lululemon 3 5IRELLIRF 0.1pct,

# 7: PEZEGIGABRAEORHEEAL (%)

BhE(u 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

YN 7937 8395 8852 9409 10126 10573 9407 10540 9643 10443
YoY 7.4% 5.8% 5.4% 6.3% 7.6% 4.4% -11.0%  121% -8.5% 8.3%
hiBinE ‘ 2F0O= 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

HE

1 e 0.7% 0.8% 1.1% 1.3% 1.4% 1.6% 1.8% 1.7% 1.8% 1.9%
2 Bestseller 2.0% 2.0% 1.8% 1.7% 1.6% 1.5% 1.4% 1.4% 1.3% 1.3%
3 Inditex 0.7% 0.7% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 0.8% 0.7%
4 LVMH 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.4% 0.5% 0.5% 0.6%
5 Adidas 0.6% 0.6% 0.7% 0.8% 1.0% 1.1% 1.0% 0.9% 0.5% 0.5%
6 fit5e 0.3% 0.3% 0.3% 0.4% 0.4% 0.5% 0.6% 0.5% 0.5% 0.5%
7 Lululemon - - 0.0% 0.0% 0.1% 0.1% 0.2% 0.3% 0.3% 0.4%
8 EBHEIIA 0.6% 0.8% 0.7% 0.6% 0.7% 0.5% 0.4% 0.4% 0.4% 0.4%

BSFRAFNEIE N Z SRS IS B EE S A 5141 241 AR 278
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9 O& 0.2% 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
10 A= 0.1% 0.1% 0.1% 0.2% 0.1% 0.1% 0.2% 0.3% 0.3% 0.3%
CR10 5.5% 5.8% 6.1% 6.3% 6.7% 6.9% 7.3% 7.3% 6.7% 6.9%
Un-biased CR10 6.3% 6.6% 6.9% 6.8% 7.1% 7.4% 7.6% 7.3% 6.7% 6.9%
hininE mhEOE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
1 RARE 0.7% 0.8% 1.1% 1.3% 1.4% 1.6% 1.8% 1.7% 1.8% 1.9%
2 RRE 0.4% 0.4% 0.5% 0.6% 0.6% 0.7% 0.9% 0.9% 1.0% 1.1%
3 Only 1.0% 1.0% 0.9% 0.8% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7%
4 Vero Moda 1.0% 1.0% 0.9% 0.9% 0.8% 0.8% 0.7% 0.7% 0.6% 0.6%
5 =7 0.2% 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.6% 0.6% 0.6%
6 EzES] 0.1% 0.1% 0.1% 0.2% 0.2% 0.3% 0.4% 0.5% 0.6% 0.6%
7 Zara 0.5% 0.5% 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
8 Adidas 0.6% 0.6% 0.7% 0.8% 1.0% 1.1% 1.0% 0.9% 0.5% 0.5%
9 Fila 0.1% 0.1% 0.1% 0.1% 0.2% 0.3% 0.4% 0.5% 0.5% 0.5%
10 Eoyiic) 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5%
CR10 4.8% 5.0% 5.4% 5.9% 6.3% 7.0% 7.4% 7.6% 7.4% 7.6%
Un-biased CR10 7.6% 8.0% 8.0% 8.0% 8.3% 8.2% 7.6% 7.8% 7.4% 7.6%

EEIRIE: RRERETWEE, BREIEMS; iE: Un-biased CR10 JiZESHiaI+A L SGETENIZEEE CR10

3.5.4 hEERDH

2023 FREEZEETHIGMEL 2526 Z27v, BEIEK 9.9%, A5072 CR10 X
14.4%, HEH#HFIELTE 1.1pct, BH. 520 3HEFH 0.1pct,

#* 8: HESEEGIFAARMEORHEESLLE (%)

SEHIE hefu 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(N 1271 1401 1571 1800 2091 2392 2218 2517 2299 2526

YoY 9.2% 10.2% 12.2% 14.6% 16.2% 14.4% -7.3% 13.5% -8.7% 9.9%
hifnE ~FIOEF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 5 3.6% 4.1% 4.6% 4.9% 5.9% 7.3% 7.3% 6.9% 6.3% 5.2%
2 oy 0.7% 1.0% 1.3% 1.4% 1.8% 2.2% 2.6% 3.1% 3.5% 3.4%
3 itz 0.7% 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.4% 1.5%
4 Adidas 0.7% 0.8% 0.9% 1.1% 1.2% 1.3% 1.4% 1.4% 0.9% 0.9%
5 fif5e 0.4% 0.5% 0.5% 0.6% 0.6% 0.7% 0.8% 0.7% 0.7% 0.7%
6 Pepkor 0.9% 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% 0.6%
7 455 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6%
8 =1 0.6% 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% 0.5%
9 Inditex 0.5% 0.5% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.6% 0.5%
10 KEZ 0.2% 0.3% 0.5% 0.6% 0.6% 0.5% 0.6% 0.7% 0.7% 0.5%
CR10 8.6% 9.7% 11.1% 11.9% 13.6% 158% 16.6% 16.7% 159% 14.4%
Un-biased CR10 10.7% 11.7% 12.4% 12.8% 14.3% 16.3% 17.0% 17.0% 16.0% 14.4%

hiA{RER O 2014 2015 2016

1 Balabala 3.6% 4.1% 4.6% 4.9% 5.9% 7.3% 7.3% 6.9% 6.3% 5.2%

BSFRAFNEIE N Z SRS IS B EE S A S515I0 241 AR 278



oy} 0.6% 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.7% 1.9% 1.9%
Flia 0.1% 0.2% 0.3% 0.3% 0.6% 0.9% 1.2% 1.4% 1.6% 1.5%
AR 0.7% 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.4% 1.5%
Adidas 0.7% 0.8% 0.9% 1.1% 1.2% 1.3% 1.4% 1.4% 0.9% 0.9%

:g Tl ST

RESEARCH '
2

3

4

5

6

7

8

9

iz 0.4% 0.5% 0.5% 0.5% 0.6% 0.6% 0.8% 0.7% 0.6% 0.7%

Pepco 0.9% 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% 0.6%

455 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6%

Hte 0.6% 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% 0.5%

10 Zara 0.5% 0.5% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7% 0.6% 0.5%
CR10 8.4% 9.4% 10.6% 11.2% 12.9% 152% 16.0% 16.0% 15.1% 13.9%
Un-biased CR10 103% 11.2% 11.8% 12.4% 13.6% 15.6% 16.4% 16.4% 153% 13.9%

FRRE: EIRETAVEIE, SRS i Un-biased CR10 DEEEHAIHAATIEIHEMSEE CRI10

3.5.5 HEAXTHIE

2023 FHRERKRHIGIMEL 2491 (27T, RLGBK 7.7%. AREERE 2023 Fhh
RFFF1.8%, ELEHHmEIREIRE, 2023 & Ubras fig =ik 0.6%.

& 9: HERXRHIEARARGEORHEESEE (%)

SEME | RhEf 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ZAER®m 1701 1832 1966 2129 2326 2461 2227 2496 2312 2491

i YoY 9.2% 7.7% 7.3% 8.3% 9.3% 5.8% -95%  121%  -74% 7.7%
hisinER ‘ AFOF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
1 btk 0.9% 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8%
2 #HHWA  2.6% 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.3%
3 EEtkEER 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3%
4 & 1.0% 1.1% 1.1% 1.0% 1.0% 1.1% 1.2% 1.2% 1.2% 1.2%
5 EE 0.9% 0.9% 0.9% 0.9% 0.9%  0.9% 1.0% 1.0% 1.0% 1.0%
6 i) - - - - 01%  0.1% 0.5% 0.8% 0.7% 0.6%
7 WLER 1.0% 1.1% 1.0% 0.9% 0.8%  0.9% 0.9% 0.8% 0.7% 0.6%
8 ZEF 1.2% 1.2% 1.0% 1.0% 1.0%  0.8% 0.7% 0.7% 0.6% 0.5%
9 =3ZA - - - - - 0.1% 0.3% 0.4% 0.5% 0.5%
10 JEES 0.9% 0.9% 0.9% 0.8% 0.7% 0.7% 0.6% 0.6% 0.5% 0.4%
CR10 10.0% 10.7% 10.2% 9.8% 9.9% 9.5% 10.1% 10.0% 9.7% 9.2%
Un-biased CR10 11.1% 11.7% 11.2% 10.8% 10.7% 10.3% 10.4% 10.2%  9.8% 9.2%

1 A<z 0.9% 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8%
2 #TREEA 2.6% 3.0% 2.5% 2.3% 2.4% 1.8% 1.5% 1.4% 1.4% 1.3%
3 mMRA 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3%
4 B 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.0%
5 [=1IPAY 0.7% 0.7% 0.8% 0.7% 0.7% 0.8% 0.9% 0.9% 0.8% 0.9%
6 Ubras - - - - 0.1% 0.1% 0.5% 0.8% 0.7% 0.6%
7 = 1.0% 1.1% 1.0% 0.9% 0.8% 0.9% 0.9% 0.8% 0.7% 0.6%
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8 =30 - - - - - 0.1% 0.3% 0.4% 0.5% 0.5%
9 EES 0.9% 0.9% 0.9% 0.8% 0.7% 0.7% 0.6% 0.6% 0.5% 0.4%
10 ZHIFE 0.8% 0.9% 0.8% 0.7% 0.7% 0.6% 0.6% 0.5% 0.5% 0.4%
CR10 9.3% 10.0% 9.7% 9.2% 9.3% 9.0% 9.7% 9.5% 9.2% 8.8%
Un-biased CR10 10.4% 11.0% 10.7% 102% 10.1% 9.8% 10.0% 9.7% 9.3% 8.8%
EEIRE: BRERETIEE, BAEEHAS; i*: Un-biased CR10 iR EFEEHEIT A2 T EITERSZEE CR10
el
3.6 EEEE
f—
3.6.1 FILKER
10: 9 BiEfEiRSRESEHMFELIEK 9.5% 11: 9 BIERAREETEILTIE 4.3%
200 - zZ7T - 120% 800 1 1Z7T - 1000%
150 - - 80% 600 - 43% | 800%
100 - L 40% 400 -
- 200%
50 -|| | 0% 200 A
o LAALLLAAETLLALILLRETLIRELLL AL REL LA RT LTV LLL LT 1004 0 I.'.I.I.l.................................................... -200%
5355535553555355535 5359835583598355535
P R R R R gt oocodddadddddddds s
SEESSSSE8S8EREREEEERE SSES8S8RS888R88E8RER
m— AT HES-YoY m— AT HER-YoY

BRER: BRMABRRETUESE HARRHAR

12: 9 BBEFEAFIHETFLLTE 5.9%

wERRR: BRTTIERIRE TR, HHRFHAR

13: 9 BERAFIHETRLL TR 5.0%

400 - {Z3T - 100%
300 -5.9%
- 50%
200
- 0%
100
0 - -50%
AN OAITINO AT NO A ~NO oS I~
LRLAIQRRQIQRIQQOUAO OO 409
OO0 dTAdAd AN NNNMMMONIT T
AN AN NN N I I N N
[eNolololojololoNololololoNoloNeNolNoNe]
ANANNNNNNNNNNNNNNNNNN
m— R = $HEE-YoY

r 150%

- 100%

F 50%

- 0%

- -50%

-100%

200 - 1Z7T
150
100
50
0 Frkerrrtry ...........l...
A N~NOSSYN~NOd S
RRLIRRTIR
o0 dH AN
SN ANNNNN N
eRogeRoReRoRoRoRoNa)
NANRNANANAQN
— HEEET

o
-
'
N
N
o
N

2023-01
I 2023-04

o
iy

# 2023-07

2024-01 1

2023-10

o)
o
-<

BRRR: BRMABRRETUESIE BARRHAR

B MFEINEIE N 2 RIS R KEE S8R

aRER: BRTHTIBRIRE TR, HOREHAR
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£z . oy Al = 3 £z . 3 Al =
14: 9 BRGEFEEHFELLTE 15.6% 15: 9 BRINIFIEERRLLEK 18.6%
150 - {27t 150% 120 4 1Z7T - 80%
N ) 18.6%
15.6% 100%
100 80 A L 40%
50%
50 40 A - 0%
0%
0 et A A AL -40%
0 -50% AT NO AT NOASINO TS ~NO oS~
9359235923592352935 2295200950095 009500
QRO T1000 0001000 CO0O0OTdTAdAddNANNNDONOMNOIT I
OO0 AT AdANNNNNANNONI I NANANNNNNNNNNNNNNNNNN
8888888888888888888 SRRRJIRJRKKIIRIKKIRKIKIKRKRR
NNNNNNNNNNNNNNNNNAX
— EEET HER-YoY — EEET HER-YoY

BRKR: BRETRERRE TR, BEREHRR

3.6.2 m%EM
& 10: EimEERBEIEERE!

BRKR: BEhaERREE TSR, RERFEHRR

6 B

FELLigE

78

8R

Nike
Adidas
Puma
Under
Armour
Skechers
255
£
Fila
Fila Fusion
AtES
/Arc'teryx
JLiEEES
/DESCENTE
afE
/KOLON
SPORT
=77

361 E

14.6%

5.8%
1.5%

1.1%

2.0%
7.5%
6.3%
8.8%
0.3%

0.0%

1.1%

0.0%

2.2%
2.8%

11.6%
7.8%
2.0%

1.6%

1.8%
7.6%
5.6%
6.5%
0.3%

0.0%

1.0%

0.0%

2.9%
2.3%

8.8%
4.8%
1.1%

1.0%

1.4%
8.1%
5.4%
4.2%
0.1%

0.0%

0.7%

0.0%

2.3%
2.1%

10.6%
6.6%
1.6%

0.8%

1.2%
8.1%
6.1%
5.1%
0.1%

0.0%

0.7%

0.0%

24%
1.8%

8.1%
7.0%
1.7%

0.8%

1.5%
7.6%
57%
4.9%
0.1%

0.0%

1.0%

0.0%

2.6%
2.5%

-2.7%
50.0%
40.6%

48.3%

26.4%
12.2%
30.0%
176.5%
172.0%

-48.0%

246.9%

2.1%

34.8%
64.0%

-45.1%
-11.4%
-39.5%

-50.1%

-42.6%
-33.9%
-35.1%
-45.2%
-30.3%

-74.0%

-25.1%

3.7%

11.7%
-15.3%

-26.0%
-11.5%
-11.5%

-24.6%

-25.9%
-19.0%
-9.7%
-22.6%
-28.7%

-73.4%

24.3%

254.8%

8.2%
-6.9%

6.7%
50.7%
-10.9%

-10.4%

-38.6%
-22.8%
-8.5%
-4.8%
-1.6%

27.8%

-23.4%
6.9%
-0.6%

-36.5%

-24.6%
-19.6%
-14.2%

11.8%
-31.7%

-8.5%

9.5%

-21.9%
-17.8%

-60.1%

-14.9%
-3.8%

BHKRE: BREHIaER, BRERAR, I HBABE=HTFAIMN, STRRAGFEER

£11: B

dx
“<0n

EERBEHEEER

s

24 ¢F

6H 7H 88

9R

FELLigE

24%E5

6 8B 78 88
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fiRE  16% 14% 09% 10% 14% | 195% -211% -74%  138%  31.1%
WRTR  15% 22% 06% 06% 07% | 483% 132% -44% -257%  -23.6%
BIRA  04% 03% 02% 02% 01% | -488% -656% -657% -67.5% | “80:1%
#D 09% 1% 07% 08% 10% | 574% 43.8% 709%  80.0% | 104%
A 05% 04% 04% 05% 04% | 198% -49.6% 108%  -93%  -31.7%
Hazzys  03% 03% 01% 02% 02% | 191% -57.2% -514% -314%  3.0%
BES  01% 01% 0.1% 0.1% 01% | 85% -249% -58%  -10%  -9.1%
LR 03% 04% 02% 02% 02% | 164% 13.0% 383%  7.9%  -80%
JURE  02% 03% 0% 03% 01% | 29.8% -163% -34%  204% | 37%

BERIR: BRHIAER, BRERHAR: I: HERE=FTFEEMN, SIERANGFEER

F®12: LERBEIEAEHERER
ELbigisE
aahé 24 £F
5H
&E  051% 042% 037% 0.34% 050% | 349% -205% 74% -25% 113%
Theory 0.06% 0.06% 0.07% 0.10% 0.06% | -56% -59.6% -234% -29%  0.9%
GU 0.01% 001% 0.01% 001% 001% | 14% -383% 05% -281% 9.1%
AFE  012% 0.12% 0.15% 0.17% 0.14% | -146% -372% 243% -353% | =3011%
RET  0.05% 0.05% 0.05% 0.07% 005% | 158% -420% 114% -234% 2.3%
Fe3=) 0.14% 0.16% 0.10% 0.11% 0.13% | 37.3% -50% 181% 27.1% = 346%

6 H 78 8B 8H

bz
oazgle 005% 005% 005% 006% 007% |-262% -418% -233% 61%  T7T%
WAE  004% 005% 004% 0.06% 005% | 1347% -193%  27.5%  38.0% |NGH2%R
Self-

iy O004% 005% 004% 004% 004% | 522% -205% 203% 383% | 400%
portrai

Ed Hardy 0.00% 0.01% 0.01% 0.01% 0.01% | -10.6% -244% -162% 154%  30.6%
Laurel 0.03% 0.04% 0.02% 0.03% 0.02% | 729% 5.1% 328% 58.1% @ 322%
IRO 0.02% 0.03% 0.02% 0.02% 0.02% | 953% -169% -45%  15.0% -2.0%

TEENIE
R 0.19% 0.17% 0.10% 0.18% 0.15% | 94.6% -458% -43.4% -18.0% | -26.4%
Jorya 0.01% 0.01% 0.01% 0.05% 0.07% | -88.3% -934% -87.6% -25.7% | -25.5%
Jorya

Y 0.05% 0.05% 0.04% 0.04% 0.04% | 51.6% -463% -10.0% -25.0% -9.5%
Weekend

Caroline 0.01% 0.02% 0.01% 0.02% 0.01% | -31.4% -404% -34% 155% @ -12.6%
AIVEI 0.04% 0.05% 0.04% 0.04% 0.04% | 29.6% -406% -8.0% -17.9% 5.5%
ANMANI  0.02% 0.02% 0.02% 0.02% 0.02% | -4.0% -459% -7.7% 8.1% -9.2%

BRKR: BRGIAER, BRERRAR, i¥: SERBE=FTFAIMN, STFERAGFEER

* 13: EXmBRBEEERR
RILbIBiE

244 24%E5
6 7 8 9 6 7 8
585 J=| B J=| A g A B B

ERIEh 22% 2.0% 20% 29% 32% | -85% -506% -47% -141% -10.1%
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AR 05% 05% 06% 05% 0.5% 4.6% -35.4% 5.0% 5.2% 13.7%
mini peace 04% 04% 03% 04% 04% | 43.1% -34.0% 1.3% 2.7% -12.6%
teenieweeniekids 04% 04% 02% 04% 05% | 124% 2.3% 18.2% 37.1% 29.2%

Bt 02% 02% 02% 02% 02%| 61% -192% 233% -31.7% -21.9%
KB 00% 00% 00% 00% 00% | -286% -520% -402% -532% [L=49.7%
Hazzys 0.1% 01% 01% 0.1% 01% | -41.8% -61.8% -346% -46.0%  -19.7%
Nike 02% 03% 01% 02% 01% | 648% -464% -352% -50%  -22.7%
Adidas 01% 01% 01% 0.1% 01% | -645% -725% -49.0% 126%  20%
Puma 00% 01% 01% 0.1% 00%| 111%  -97% 120%  05%  -6.0%
=5 00% 0.1% 01% 0.1% 01% | -309% -631% -459% -123% [L4319%6
s 07% 07% 05% 05% 05% | 552% -39.3% -14%  263%  8.2%
Fila 03% 04% 02% 03% 03%| 564% -531% -343% -58%  19.4%
Kot 04% 04% 04% 03% 03% | 395% -105% 169%  255% [L48:2%
361° 01% 01% 01% 0.1% 01% | 27.1% -263% -508%  52%  10.7%

BERIE: BEHIRER, BRERHAR, I HBABE=FTFAIMN, STRERAGFEER

4. HEARRERIRIRAE Z &R IR R

4.1 HEAREITIL 2024Q3 BEEEC S

& 14: HRRFETILEEIRN 24Q3 EEECTWL
HRRE (B8R) TILESEIR 2024Q3 EEECTHILE
RERME HREE (AR) IHREME (Br)

YACIEA T B (%

PR 20242 202403 TR 2024Q2  2024Q3  TK(%) 2024Q2  2024Q3 (%) (%)
dFER 44 62 18 1,875 2,673 43% 114124 197,539  73% 5%
SHEZR 106 70 36 29,984 22,688  -24% 277,057 171975  -38% 1%
HERKB 43 47 4 12417 10527  -15% 155839 146,852 6% 12%
BE=TIES 38 37 -1 6795 5738 -16% 164,230 139,258  -15% 11%
EQi =1 34 57 23 1,249 1,172 6% 85498 99,826 17% 4%
F5 15 16 1 3537 4,160 18% 54,557 73,906 35% 3%
EMERR 14 13 -1 1,251 963 -23% 87,267 61,292 -30% 0%
SRR 13 14 1 6,627 8,635 30% 29,091 47,031 62% 3%
=X 10 19 9 2915 3,784 30% 29,532 46,657 58% 3%
RES 19 14 -5 7,895 7,699 -2% 42948 33720  -21% 2%
Ry 25 29 4 1,286 2,393 86% 12,796 25634  100% 2%
=L 19 16 -3 2,903 2,341 19% 29,173 22,009 -25% 1%
AW 11 4 -7 10,943 1,008 91% 232,704 19,448  -92% 0%
s 27 14 13 9,886 3,761 62% 43,940 157125 -66% 1%
ORI 2 12 10 89 2230  2403% 517 14,069  2619% 1%
STRERG 24 24 0 1137 1,212 7% 8,801 8,996 2% 0%
falRErT 0 2 2 0 83 0% 0 2,639 0% -3%
EERTS 4 6 2 144 113 -22% 750 596 21% 1%
BTTER 2 2 0 19 35 88% 256 467 83% 1%

BRKIRE: Wind, HRERHRR

B MFEINEIE N 2 RIS R KEE S8R 55200 241 EERERY B8



E: SWS Tl
RESEARCH

4.2 fREERIIE]
% 15: IR LB ARIERBIRIBEIEE (B 2025 % 6§ 30 A)

BEYE THWRE EDRERE

-~ m _

B B BEER o amamco amamen  FEE |
002154.5z7 REE 2025/1/9 24172 80.8 97 EREETIECERD
001234.SZ =t 2025/1/10 7760 26.6 97 BRERERRERD
300952.5Z 1EELRh 2025/3/10 9000 37.7 100 BRERERRERD
301088.SZ FREERR D 2025/4/28 16800 25.3 99 BAERERERIRERD
873122.B) FZhER 2025/6/18 240 37.0 40 BEERERIEERGD

BEIFKIE: Wind, BBEZEERT

4.3 BR%E
x 16: FAEASIREIRIESIRELEIZL
BRI IREIREISIR O 2ERIRAELE (%)
11/04 11/05 11/06 11/07 11/08 AEITThEM

2020.HK RIS 8.17 8.17 8.15 8.19 8.26 +0.09
2331.HK =7 23.12 2320 | 2322 | 2337 | 23.56 +0.44
3998.HK s 8.46 8.52 8.55 8.63 8.70 +0.24
ik 2313.HK ERIMERR 3.97 3.98 3.99 4.02 4.10 +0.13
1368.HK o ER 17.16 1720 | 1719 | 1724 | 17.23 +0.07
1361.HK 361 & 6.11 6.13 6.11 6.11 6.14 +0.03
6110.HK B 4.10 412 4.20 4.30 4.37 +0.27
T AeRAFRIBRAN, BERRARAERA

BHEIkIE: Wind, BB EBEHT

®17: FAERREPFBEIFIRER
g2 ff RRSIRE  FRIBIRGE |SREEXN SEHERE GBS

(&) (0:1:°) (1zi&c) (05]:59) BRASLLB)  BREGELG)

2024-11-08 17.38 60868 106 484 38.1% 23.6%
2024-11-07 17.64 60384 107 351 37.8% 23.4%

s 2024-11-06 16.68 60033 100 63 37.6% 23.2%
2024-11-05 17.04 59971 102 220 37.6% 23.2%
2024-11-04 15.92 59751 95 230 37.4% 23.1%
2024-11-08 89.45 23361 209 183 17.4% 8.3%
2024-11-07 89.15 23178 207 114 17.2% 8.2%

THAE  2024-11-06 85.80 23064 198 -38 17.2% 8.2%
2024-11-05 87.65 23102 202 -20 17.2% 8.2%
2024-11-04 84.35 23123 195 -137 17.2% 8.2%

£24

b=
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2024-11-08 5.83 46245 27 -21 39.6% 17.2%

2024-11-07 5.88 46267 27 152 39.6% 17.2%

WP ER 2024-11-06 5.68 46115 26 -33 39.5% 17.2%
2024-11-05 5.72 46148 26 72 39.5% 17.2%

2024-11-04 5.66 46075 26 26 39.5% 17.2%

2024-11-08 2.73 27123 7 485 12.2% 4.4%

2024-11-07 2.73 26638 7 577 12.0% 4.3%

B 2024-11-06 2.59 26061 7 500 11.7% 4.2%
2024-11-05 2.71 25561 7 134 11.5% 4.1%

2024-11-04 2.68 25427 7 190 11.5% 4.1%

2024-11-08 60.50 6159 37 121 10.3% 4.1%
2024-11-07 59.80 6038 36 36 10.1% 4.0%

FRMERR  2024-11-06 58.95 6002 35 14 10.1% 4.0%
2024-11-05 62.45 5988 37 11 10.0% 4.0%

2024-11-04 60.85 5977 36 -2 10.0% 4.0%

2024-11-08 4.63 96456 45 805 25.7% 8.7%

2024-11-07 4.60 95651 44 845 25.5% 8.6%

KEIE 2024-11-06 4.52 94806 43 365 25.2% 8.5%
2024-11-05 4.57 94442 43 684 25.1% 8.5%

2024-11-04 4.45 93757 42 156 25.0% 8.5%

FEKIE: Wind, BBRZEIRHAR

5. KPR
HERERT I, SHEERIMASWESEE;
T=SENE, S BFEENTE;
KinsEAMESHERIGIN, FEEInRE, Il EEREFEEDRIXE;
R LRk, A ESAGHERF=SE.

6.{H{EE

= 18: GHRIRFEITIMS(EILERE

— =040 SEEA ShE I3B#FE (127) PE
2024/11/8  (1Z2BR) (fZ7T) 24E  25E 26E 24E 25E 26E

2020.HK  ZHIAE 89.45 28.3 2,531 1341 1357 1507 17 17 16 A
- 2331.HK = 17.38 25.8 449 31.0 333 356 13 12 12 i
;Ez 1368.HK S ER 5.83 26.8 156 124 139 151 12 10 10 A

1361.HK 361 & 413 20.7 85 109 125 142 7 6 6 EA

6110.HK e 273 62.0 169 132 167 193 12 9 8 XA
XA 600398SH EHEZR 6.10 48.0 293 235 270 303 12 11 10 A
fRiF 002563.5Z ZHARIM 6.37 26.9 172 124 139 154 14 12 11 &%
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603877.SH K¥FZ 13.53 47 64 5.7 6.7 75 11 10 9 XA
3998.HK  iFEE 4.63 111.0 514 363 419 478 13 11 10 XA
00283257 LyE#hZS 20.35 5.7 116 92 106 122 13 11 10 A
& 00215457 IRED 4.21 14.6 61 5.5 6.5 75 11 9 8 XA
iR  603587.SH KA 11.81 4.8 56 35 40 45 16 14 13 @
ff  603808SH FHE 7.29 3.7 27 0.5 2.1 24 51 13 11 @
3709.HK  FmZRATE 8.45 7.0 59 6.1 7.1 7.7 9 8 7
301276.5Z2 E=E2Rim 21.18 1.1 23 1.8 2.2 25 13 10 9 XA
002293.5Z BHLEE 7.22 8.3 60 4.0 5.5 63 15 11 10 &%
Ry5 00232757 =LA 8.57 8.4 72 5.1 5.7 62 14 13 12 i
603365.SH K2R 14.00 2.6 37 3.3 38 43 11 10 9 XA
2313.HK  EEMEDR 60.50 15.0 909 585 653 723 14 13 12 =EA
300979.5Z *FIEH 68.15 11.7 795 391 452 526 20 18 15 A
300888.5Z FafEEfT 33.21 5.8 193 79 103 116 24 19 17 =LA
002003.SZ {EERHD 12.88 11.7 151 7.0 8.1 93 21 19 16 XA
603558.SH  {@ESEE 10.56 3.7 39 33 38 43 12 10 9 XA
4541  603908SH =t 24.56 0.9 23 1.0 1.1 12 22 21 18 iz
#li& 605080.SH HNIEA 19.20 14 27 1.7 2.1 24 16 13 11 -
300577.5Z FFiERRH 23.43 24 56 38 40 51 15 14 11 &%
603055.SH &%t 12.08 8.9 108 8.0 93 109 14 12 10 -
601339.SH BEFRA 5.44 15.0 82 6.0 78 102 14 10 8 XA
603889.SH  FmEERH 7.05 73 52 4.5 5.1 590 11 10 9 XA
605189.SH E&HJA 13.37 1.5 20 1.7 2.1 26 129 8 -
BBt 300866.5Z 87.60 5.3 466 204 246 291 23 19 16 XA
EHR 301381.SZ =AML 26.57 4.0 106 35 45 57 31 24 19 &%

BHREKIR: Wind, HRERHAR; iE: FSIEIRRIBRIN. HERCIED, RESFERMAART, itH PE SiERiRETR
ARDRIBHACER (0.9) BRE; BIFRAEWRPRRERRN, TIPREWN Wind —HifHll; BFVESILEERR, BIE.
if3#4 24-26E IR FY25-27
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RESEARCH

(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

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

TISHERIPABRRA

IR e\ 021-33388488 maojiong@swhysc.com
RITEIRA 2K 021-33388245 liging3@swhysc.com
bR HE 010-66500628 xiaoxia@swhysc.com
HEgH SRR 13724383669 zhangxiaozhuo@swhysc.com
HEIRBIFTERA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TR MERH 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESE FiaE SIS ERIBKEkE tnE, BT

SIN (Buy) ;AR T HIERI 20% LA E;

1#4% (Outperform) | AR TFHIZE 5% ~ 20%;

it (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;

5 (Underperform) : HEXISETF IR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR TS EESIEKEME TN E, EXNT:

EIF (Overweight) s ATEMEE R TIAERIN,;

% (Neutral) AT SEATHIRME ST,

&% (Underweight) D T SSTFEERTIAERI.

BAVELURERS, FRIEBSAATUWIRAABINTRAENRITFRITE. BAIRBIOEENTRAR, TRREENTLER
W, REELNHEZHIEBFAIREDNR T M ARSEIRER, SRS eEEIUAREMMEELS SRR, REENEEE
RS, LERBRSSBEAIMRSER, AUNKERRITFRRAETES. BIROEERB TS RRR, WNREXH
MAYTI D EEXE, ATLAAR(IAHERZREL.

REFRAREESE : PSR 300 188K

e )]

AREH LSRR AEIESMHRAERAE (RETHEASRIESERASE, UTER A d") AFEAREMERM (F8.
B, BB K, (MEAATNER (BESIBIEIMIIIREESESEENNER) FH. ARTEFRSERIAKEIR
BREMAEARNZER. BERAFNHAMNRIEXARENEERT. BEEFERAEARUANEELE, FUALQT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEAE.,

ARESETEATHEERRS, BANENMRUEZEEENESMY. HEttaiEt., MREMENER. T, EURENR
REAEFESEZA, HIHEASHEMAHERMSTIEST R EIRNIENE. NMREMENER. BEUAEWRRAL
BT EBARS LA, AMREFFEINESSIRERNNNE. NMERRZRATSESED. EAENEE, A2TTEES
MREFRER. BEURENRA—HERE.

BN SEEE AN BTN e AR EE MR DR, FNAAMR S AEHIRERRIIE—ER. ERNEFEEY
RERRHBITRIBIRENKE, AAFERIIER, ARERESEAEFLMEAFR S FIESRERES ISR EIRK, £
AR B AR E DRI RIRANBEEOLREII AT, MRETRENREARIRSTRERES TN BIZRF,
TAREFFANGSIEYN., AABEFRBENMREFZ D ERENIEFRHRNIEEER. USKAREE., ANEEREINEFN
EREAMRENEHIRNSRENEETSHEERR, Uk (FEVE) SFMIgEmE. mEUERT, AMREFPIMSER
FRNELNHRDRIHHIAGHGEENY., EEHABERT, ALOERHEHIARFERARSPINERINESFRS IBEHHETRERE
fA=E. THENK, REFTEE. EARENBERAERALNTNER, HEETFT RS FHEARERESHRAIREERETMA
R SIS IR IRA),

MREPARAELEE, BTFIEATER . AAENMMESREB—IINE. BRIEBEPEER, BUANREFHFFEMERY
RSB ANT]., REANTELBEEN, MMREFYEABRSIIRELUHTSXEIHEAFRAEN, SEMESRESR, 55
RO REFEEMA, SLMHIRIBALSRAIE MBS ER. FrEARSPERNER. IREIRFCIAFMCIIAER A TRIRIR.
IRBIFCRIRG, FRANEER, HIAWTAE BT FER b,

B MFEINEIE N 2 RIS R KEE S8R 55241 H241 EERERY B8



