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AR ERARMERSS

IS —FEIAERH, PIMMEHTERS

— ORREET LR 20240525

FHHRERT:

ARABRIRRIREMESEF iR, 5 B 20 H-24 B, SW HARIGIEETEL 3.2%, i
SW £ A {582 04pct. HErb, SW RERHIBEH T 2.8%, BEm SW £ A 188
0.002pct; SW S54RSS TRk 4.3%, B0H SW £ A 184§ 1.5pct,

IRHRTTALENE: 1) 5 4 BIRELALIREEE. HARKTELEUX 1048 Z7t, B
LETRig 2.0%, 1-4 BEITEUA 4717 27T, BHIEK 1.5%. 2) H0: 4 BERZBZR
HOFUX 239 {Z355T, BELETRE 3.1%. Hb, $HRL%. AYktRHOSEL TS
23%ZE 122 {7557, IRERKENGHOFMBLLTE 3.9%F 117 {2355T. 3) #fft: 5
B 24 B, EFEEMNIE B I8E5URTF 16446 T/I4, ¥BiEEE40 2409 3BF 15540 Tt/
W, 5 8 17 Bk 1.4%/ L8k 1.9%; EFREENTE M 1I880RT 88 =5 /6=, ICE2
EREENEL 2407 IRF 80 =5 /88, & 5 B 17 H L3k 6.2%/ L3k 5.9%.

(FERR ]

1) BE: FASREBEARAAEMUE. TIEFEH—R, HHEESRAPEBXE
=R, 24Q1 EWRELHIER 13%, BT LAHES|, (A SHRENSARRESEIRAR
EUIBIE 44%Z 5.1 {23550, KPHEXRWNEBRIERK 45%, KSR, 58 FY24 R
BT, WN/FEEFES NS 6.9%/20.5%, SFEMLFENLT. KF 618 A{FHFF
MR, RARAINKLLIEEREELE, SINERELEN. REEENETHERHE,
IRASEEEEMELK., SEEET RNk EERR, EidEETRAE.
REE. 361 B, BiCKIET. BPEMR, NRRIMESR K BIoWarstsEsE, i
thEEZS. BRES. BRZR. Z28RIM. mxAE, RORAFKRERE. REERRS,
HE KERY. SX. BERBBCISNENK, EHES/IMCEIE, BIFtnHaes
ErllAE EARE. BIEEEIRIUET . Lol R, EICETEYRE.

2) 454 Deckers LSBT, HOKA #RpEEIMIBKREY, HUNBEESZMIKI
Fl. Deckers %1 FY24Q4 (24 & 1-3 B) 4, WAREK 21%, SmhEE,
UGG/HOKA GRS FIRILL 14.9%/34.0%, HOKA SRREFELHEERZ, BINEEm
RRIRRIMSE, THREEmEERUMB B, NMSEISFHEFRABRRIMK, &b
HNBEESEMRLF., HREERRENNEDY, £TTHEERNEDHERF
o, FUHEERITRELNE, BircfEitawaEat. L snRiRg.
FERM. BEFRS, PiFtiEkEs: ENER. LFER. @RER. FERM.

(FRE=E]

B (6110.HK) FY24 FiRmif: WHRMISTHE, SSUESE, RIFEMHGR.
FY24 INBELIBK 6.9%. IRE&FSERLIG 20.5%, RIFMFETUHA. FY24Q4 (23
F 12 B-24F 2 B) 2RETEMEIER(RPAEL. Tt FY25-27 FRF)FF$FE
D879 23.8/26.2/28.4 1Z7T, FIRL PE /3 12/11/10 15, 4R "SEN" K.

TR =RREStER: AREEHMTRE. MERSHR, IMFEREH. HERS
L7, REBUTAR: 1) RIMNSHESPTRESSENRRRRER, #5F: <BHE
B. KEE. 361 . 7. PER. 2) iHE K BoU TR KRmEHIEE:,
LSS, RED. BHZR. RERID. RERITE. 3) HRBEESENE,
ikt R, #5F: ke, BMER. LFER. FERD. BEFRS. 4) B
IRREITIENRR, BRARNRARDASPRERHN, #5: TROlH. JEMC.

RSHRTR: BEEAARIE, TURSINR, FREENKR, RIEEBRAR LK.
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1. FEAHERIRIPIRIRGSFHI%
1.1 FRARREMN

FEABRRIRIARMEGEF %, 5 8 20 H-24 H, SW SHERIBIEE T 3.2%,
B SW £ A 1581 04pct, Hep, SW IRERPIEETEX 2.8%, #Em SW £ A 158
0.002pct; SW HERHIEISE T EL 4.3%, [ SW £ A $844 1.5pct.,

1: AEHERIRTPHRIREKEXIE B 1Tk Hihs

4% -

2% A

0% -

-2% -

4% -3.2%
6% -
BAHOIPEF EFUKKPBEFEENLESH H KRB = # 3 ol 49
BSOS RITESERRERXERPHHR LY ERLIMICEIERE
B = ﬁﬂﬂﬁﬁﬁ ESER OREE H*ELEE & MWoH
R MWﬂ@Mﬁ KREB=Zw CWEHB HEK i W

BFHFKIR: Wind, BREERHAR

AEFRIERRRMNR: RIEE (6.06%) , FEETE (5.08%) , STEE (1.75%) ,
IKEZRY (1.24%) , HiEE (1.20%) . BIERIAAIMER: TS (-23.08%) , ik
TARBR (-10.74%) , LERL (-10.15%) , MEER (-9.98%) , EESEEE (-
9.88%) .

2: FRGRIREFRIRAIREKEIE

10% -

0% -

-10% A

-20% A

-30% -
HEOMRPNRTERRRHERITABLRMNBERBERLKRINR
2 s her JifT S 1) X e ERX SR B SRR I SR ST I R SR 5 K X IS S SR dH ik ik
fe oy 80 o B D 4R AT SN RO S P B KR IR S A IR D S E IR E iR
¥ *URIHRARD % MK @ETUHEE Rl R ORH

BHKIE: Wind, HRZEIRHR
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1.2 FRETIR =
[AR3<]

FRZFHBERARARAAMISEG. TESAT—FR, BHEBRAPEEXERISR.
24Q1 EWCR 11.8 {237T, FLBK 13%, ICEPUTEK 14%, ST AFLAFESIR
6-8%, FERZmTIAHSATERIRRIREER AV RERA), #FIiEA 690 BT, 1A
BB FTTERRARBREESD N BLGIGK 44%Z 5.1 {23570, KHPHERIINERIEK 45%,
eI

EE FY24 WEWSFATE, WAN/FREFFSBIEK 6.9%/20.5%F
289.3/22.1 {270, @FEDLIREIA 100.9%, BREFER 8%,

AE 618 KBAFFIfER, MESIMALZLEEREREENE, SNELENEMN. B
EEFHRETHRAE, REHEEAEMNREK. SEEETRIMANENRERRIR,
EMTEHEEREAS. KRB, 361 B, BKEFT. HLEIR. ARRITES K
BoigrsEes:, #iF: (hE#S. RED. BHZx. REMRIT. WRE. RORR
BKERE. REXRRS, #F: KEXRD. EXMW.

N

D

SIRERBARSIFAEINK, 5 B 24 HESKESSNENEY (KTHRERS
AHOEHSICERIER) . 2EH, ERREEEREREETNR, SEtITiz
BRSEMBSIHERINRE WA RERER, IMASRSH:, IBERXEMIRMEFIYIRIR
AR, BRIt F AR, BIREERRERXKERARKNEAT, BF
PREIRFD, #F: TRl JHERA, ECKTEISE.

Deckers M4R#87RHE, HOKA #i5aiBgkEE, HMEEESEMIKLIF.
Deckers &% FY24Q4 (24 & 1-3 B) A4k, WABLUIEK 21%ZE 9.6 {23550, Dk
&, UGG/HOKA RS BIREL 14.9%/34.0%, FY24Q4 KEFEE 4.7 {ZETT.
BELETE 11.0%, 2EIFRT FY25 WAIEK 10%, HA HOKA/UGG [EEGIBK 20%/5
BA(UEY, HOKA RRSFESUEKES, 1B KB thAF1T L iRtFKE,

BINERE RIS, NEEMEREERMMBEIN, MMsSCIREFEE T RaNE
HRORGK, OMNEBEESZMIRLFN, NEMIRIbmEEFEFHERESROAHER
BNRIABKRE, HREISRRENNERR, £TTEERNELTERFR, it
FIEmTRELNE, BFieaIFGRIRERE. DirhRs: MRk, H2RM0.
B4R, FilrtisHT: BNERR. ERISE. ERER. FEkG.

BSMFHRINIEIE X 2 FERIS S 2K EE SR B3 $H25m| EEAERE BRETE
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2. FEER[OIMm

2.1 i5i8 (6110.HK) FY24 £FiRSiTE: WESERMTSTRED,
S TAESE, mEREIFRE

R FY24 MEFER, WERNTATE. 1) FY24 MELSREISK 20%,
FY24 M4 (23 5 3 B-24 T 2 ) AFMIA 2893 27T (BuBkEARAE, TR) |
FEIEK 6.9%, IAESFIE 22.1 {275, RHIEK 205%, FIFATH. Hb,
FY24Q4 (23 5 12 B-24 2 B) ATREETSARMBKESMUY. 2) EEEH
AHE. AEHURKARES 036 TTARM/K (SHFIRE) , S 100.9%, USHIL
BNITE, RERLH 7.8%.

ZmEEMIRALRE, THRMSERRE, ARERMZESIRE. 1) SH@EFES
RIFEIKES, THEE FY24 IRNBECEK 6.5%% 248.3 {270, WA SLL 86%. Eiib
FRREWINFILLIBK 10.5%% 38.9 1275, kb 13.5%, FY24 ARSI mAgIgEY
BT ARBKRIERIGE, EIMTHIHERINEEN 10%-20%HER. 2) HEEHmE
FMZFLWE, WTRTERGNEENME, BN HEERR TR,
EE EHFRIFBRUMBEIRLRE, KR RERESFEBERE, BRRIM EFEFRY
BB ESFNRERAEER, BERIkKE.

FERETRENERERA, ZLLREHBRENCZ. 1) PREE, TERE
FAPSSIRIREIZ0IRE], FY24 MEFEERNIEK 8.9%E 247.0 17T, Gtl 85.4%; it
RBNFELLTRE 3.3%ZE 40.2 1Z7T, dtb 13.9%. 2) [MEEEFAER, RERAE.
FY24 MEFRRTHZE 6144 KEEIE, RWED 421 R, [SHSEELLEHD 6.4%,
BEHEERELEL 0.8%, FISHEERELENN 6.0%, RN EIREEHRLT
e, RDEUERNRRHSEIHAARIET. 3) Q+FANLHmS, BESTHERE
RENE, QD& LEATFEEE. RTEBIMREENES, EREEELITIE
T—RIIBEEERS, FRIERHEIUEAL 5 &, TAEIEE L, UL 8 BE MM
BHTRPOBIRS, BEIRSHITAEIRE, INVEFTRFAEEWN, WEESH
.

BRgRHRERA, ZEFRERE. 1) ZREHNRRIFENRFIEDIRHA.
FY24 SFEFIRREGEF 0.1pct E 41.8%, BRBEREA D THEINYE, EBEXE
NENEHSEURBESE WS SEURT, KRARNFEFIFREF. FY24 UEHEZRAET
B% 0.8pct = 28.9%, EIRZEFZT[E 0.2pct & 3.9%, ZHAERWRAR, LR
EZEELCIRTT 0.6pct = 9.6%, FEHEFIZRIZF 0.9pct = 7.6%. 2) BEfFRERESY,
EERERE. FEEERHELLTE 13 X2 136 X, RWIKFEREREILM 0.5 X
Z 15.1 X, NAIKRERERERD 7.2 XE 15 K, FitFES 24 5B 828 (U
FRE—NB) . SEEOTMAKREBHANT—UEFEEX., fEENENASRE
BRI 31.3 1278, EFER 1.4 {5, BBRIERA 27.2 27T, FRASRNAESEFMN

BSMFHRINIEIE X 2 FERIS S 2K EE SR SB4TT $H25] EEAERE BRETE
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¥ 19.6 {278, RELTBE 17%, ERRRRMFRIRE 22.3 27T, BEXRNSNHRET
.

HimbE. MSERARELER, HRSERR, EEDHIHNE. 1) 5 Fanatics &
RS EE, BRIDAHRERES IP t5i5. Fanatics ELIKMTANSNAB BREFH T
8, RXBERFESHEE, EEFIT T NBA, NFL FRABKSERERFIBEA
REMBEXFBEmMELESm. RRLATBUSHMAME, #F Fanatics China &AL
SEREIE MFHAE 1P EXFEXRNEE, NEREHREREAIOHES M. Ik
BmIRENERKE. 2) 2A5EiHEHFEAM Norda AREIESHE. ATISIER
Norda fEFERRKRIZEGIFE, AREMETEHZNEE. # . 2HEESF,
WEmEAES, EUSEIER EFEHR=E.

AFRERELETENTHREILK, BARE, FUEREE, HLSHRS
W, BERRER. @15 "IN WE. Wt FY25-27 EATEEFENFH
23.8/26.2/28.41Z5T, KL PE J912/11/10 &, 4% "IN iR,

RUSIRT: HERMARINE, TERFMBINE, FramhE S EARNRIHAX G

2.2 WIB3HEE (AS.US) K1 2024 £E—FEWR

24Q1 EWrH 11.8 1ZE5T, BEHIEK 13%, CERPMTEEK 14%, SFAFIHE
155189 6-8%, TERZHTIAESERNRARIREERJRIREIED, #FSEA 690
57T, IPO BERSER 14 (Z3ERE, &E 24Q1, #&EFEH 17 (2557w, —=EN
R AN 9 9400 HEETT.

BFIEES: 24Q1 AEGEFIFIEK 1.1pct & 54.3%, &TULEIHE5IA9 53.5%, £
BREFIRRBAIRARREEIB NERRIR, Wm0, iE T R BRI~ mif
OINARIEZN, FHEESHY SGRA 12F 4.2pct & 43.7%, FERKER DTC HEZER,
DIR IT ERRERBMFEFFWRAMK, BEEHNEWLFERTRET 24pct =
11.0%, &TFUET 9.0-10.0%%551.

PAEE, 24Q1 FARIREZRI IAREUER 44%ZE 5.1 {2555T, ICRPHTER
48%, FRIVEFHA, FEMHBESHEN. H, DTC REHEK 46%, FEEZIREN
LR (FEN 19 RBEEEME) . URINEEHNBEmEIMNERKIKE, #HAEK
40%, ENREERTET 0.4pct 2 23.0%, FERFINCIRKSH,

PINBEERINIGK 6%Z 4.0 {Z355t, FEH Salomon fREFFRAIFXUEUG KIE
], WET P ST ESTREENSEEYINAEER. 2REF, DIC Bk
42%, WAETIH T 3%. BAREEWFEZRKLET 3.4pct E 4.9%, £E DTC HES
EuIE N SR ER FERRY L7,

BSMFRNEIE N Z GRS ISR EE S SB5TT $H25m EIERERS P78
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BRI SNRLD 14%=E 2.7 {23558, B3 Wilson FEE U4 EEHEIGHkE,
INEBEFNAEEL. FEEEWFERK4YET 10.4pct = 4.0%, EERTIRNTER
ITNFNEFZERATTBE,

PEEE, DTC REXRMREY, —FERNEKR 41%, FrAXSCIRAEIER,
HRBNBLLTE 1%, DREE, BREZARPEXKE), —FEPERENERK
51%, WAMKIERK 34%, EMEA BK7T 1%, EMEREANGFE. TEERARRED
AR ERSRIE N R P oML SSHY N ERIRIH.

NEFHL 24Q2 BRUEELY 10%, FUHEERERIERNZRLN 54%, HERERSIR
£ 0.04-0.08 35T, =FFUHIINIBRKFEMEL, Hh, RARRETIUISLIES 25%
AUER, PINRBUEFUHERPES ML, REFUEBIBREEPMIEL.

2.3 EfFiRIF AR & E S mER RIS

= 1: BRI ARELES—IE

FFE
9.6 15T 21% 13125 39%
Deckers  FY24Q4  24.1~24.3 = . e °
D ERHEEER: UGG +14.9%. HOKA +34.0%. Teva +15.6%. Sanuk +39.1%
1741 ZB5% 14% 268 ZA17T 63%
Dk MEWRR+12.8%; BUiEaiiiR+9.4%; RIMRIR+2.9%; SaIfdEtRR+51.7%; RIR

Asics 24Q1 24.1~24.3 FEIRR+48.7%
SR : BA+10.2%; J63E+26.5%; EUM+8.8%; KX +24.5%; AiEiM+1.4%; Rrall g
+31.8%; Hith+2.5%

124 {25=% (BIAR™ 951 1Z7T) 0.3% 12 {z%T (BIARM 112 1Z73) -5.5%

Nike FY24Q3 23.12~24.2 . _ _
SERABEET: Nike 1191Z235T (+1.5%) . Converse 5.0 {ZZ5T (-19.1%)
350.9 {ZERTT (£ 2749 (27T 10% 54.0 {ZBIT (£ 319127 30%
Inditex Fy23 93122312 1zt (AR {z7t) 28T (WARM {Z77)

IiE: BZE 2023510 531 H, [N@ET~HEEIE5722 K

23.7 2%t -13% -4.2 {2555t
VF £H3] FY24Q4 241~24.3 | SEREEMEET: Vans -26%. Dickies -15%. Timberland -14%, The North Face -5%. Hftbgh2
-3%

214 {ZBRTT (YIAR 1677 {Z7T) 5%  SR0.75ZBUT (959 ARM)  -112%
Adidas 2023 23.1~23.12 | HREET: EMEA -4%, 1t3 -19%, KX 0%, TK+1%. HZE +9%;
SREHET: B -1%. RE-11%. EKiF-1%
21.0 1ZFoT -3.9% 0.9 1ZBXTT -26%
Puma 24Q1 24.1~24.3
BERIBIN-2.4%, BREWIN-6.1%, ECHIIN-5.1%
7882 {ZH7T (YYAEM 367 {Z7T) 5% 881{zHT (WART 41 127T) 29%
EEER] FY24Q2 23.12~24.2
= RRERESHXEER: BE (-5%) , 8 (+11%)
32 {Z=t (WARM 158 1Z7T) 16% 7125 (WARM 17.8127T) 459%

Lululemon  FY23Q4 23.11~24.1 | SHREET: E+9%. MEKX+13%. EFRHBX+54%
PEEHRETH: BB 1E+16%. BEF+17%

Under 131257t -10% 0.07 {Z%7T -6%
FY24Q4  24.1~243
Armour S RMEET: 1E-10%. EMEA +10%., TAK+1%. HIZE+20%
8.9 1% (KARM 194 {Z7t) 9% 1.2{z3% (BARM 11.51Z7%) 22%

Guess FY23Q4  23.11~24.1 . . . s .
PHERHER: FM (+9%) . ENTE (+1%) . SR (+44%) . LM (+18%)

BSMFRNEIE N Z GRS ISR EE S 586TT $251 EIERERS P78
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Van | =tnd
23.8 2% (AR 171 {Z7T) 15%  -3.891z5=w (YARM-281Z7T) )
Foot 2147%
FY23Q4 23.11~24.1 _ _ _
Locker SHREE: L= 17.31235T (-0.7%) , EMEA4.95{Z2355T (-0.4%) , TEM 1.56 123=5T (-
6.4%)
o 5.08 {ZHwt 21% 0.9 {ZHwti%R 106%
" FY24Q1  24.1~243 1;551,;&5 CREER
Running SHXSEET: FUM+6.1%. EiM+22%, WAK+69%
149 {Z5=T (AR 1071.31 {Z7%) -5% 5021257 (WARM 36.11Zm)  -22.7%
Gap 8] Fy23 93122312 ﬁ.ﬁ;ﬂﬂiﬁ%ﬁ: Old Navy82 {Z%_T_E(—OB%L Gap33.4 1ZZE5T(-11.4%). Banana Republic19.4 {2
ZE51(-8.3%). Athleta13.6 {22E5(-8.1%)
SXEET: =E 129.6 12355t (-1.8%) , INEK12.2{Z%ET (-1.2%)
BHRER: SaA2%E, BAGERR

& 2: EfFEFanamRinkEs—K8

KF AdiE HEH YoY Fiig YoY
. 23.5 {ZRt (Y9 ARM 178.5 1Z7T) 17% 2 {ZBTT (49 15.2 {Z AR) 30%
Armani FY23 e R
DREWEET: TE (+17%) . #itk (16%) . BE (9%)
197 {235T 16% A7 {Z7tETT 3.0%
Chanel 2023 (e ° 1S °
SHIEKEEET: BUM+16%. WAK+22%. EE+2%
11.7 {28t (AR 92 1Z73) 10% EBIT 1.21 {ZBT (YIARM 9.5 1Z7T) 17%
Hugo Boss 23Q4 . .
SERRREERT: BOSS BEIGAEIEL+10%, BOSS T2EWARFEL+11%, HUGO IIAEEL+11%
33.6 {ZBT (YIARM 262 {Z7T) 18% = -
Hermeés 23Q4 PERINEE: KEMSEA 554 ZR0T (+16.7%) . BA<FOBCIH 38.8 {ZBRIT (+28.2%) . ZPAFNHLRMR
9.32 {ZBRTT (15.6%) . F/KFIEL 4.9 (ZKTT (+11.7%) . Bisk=E+FE 6.11 {ZETT (+23.2%)
43 {ZFT (4934 AR™{Z7T) 1%
Lanvin 2023E
SRREMEER: Lanvin (-7%) . St.John (+7%) , Caruso (+30%)
207 {ZRRT (L9 AR 1594 1Z7T) -16%
LVMH 24Q1 SEBIMEEE: ATEREE 105 1ZRUT (-2%) . FRFEKRE 25 1ZRUT (-5%) . &HXFISER 22 2Rt
(+3%) . FEEEE 42 {2/t (+5%) . BHIESEEHE 14 2RIt (-16%)
16 1ZZE7T 2.0% 9070 BFZ=TT 181%
Ralph Lauren FY24Q4 . . .
SHREEER: b3 (+2%) . BUM (+2%) . M (+1%)
14.8 {2357t 1.8% 1.391235% -25.3%
Tapestry ££H] FY24Q3 .
P RIMHER: Coach +0.1%, Kate Spade -6%, Stuart Weitzman-18%
195.6 {ZETT (IARM 1523 {Z7T) -4% 47 {ZRT (YIAE 366 1Z7T) 15%
A=ER 2023 P RIMEER: Gucci 98.7 {ZRJT (-6%) . Yves Saint Laurent 31.8 {ZRiJt (-4%) . Bottega Veneta
16.5 {ZBAT (-5%)
48 {ZBRTT -1% - =
RigER FY24Q4 | SHREES: BAE (+41%) . BUM (+7%) . =E (+12%) . FHERFFEM (+15%) . IR (-12%)
SEBIMEEE: TREI] (+3%) . FREPD (-1%)
29.7 {725 -4% = -
Burberry FY24 . . .
PXEBHEES: EMEIAMBX (+1%) . I (-1%) . ZEM (-19%)
12.9 {zz=T (HARM 92 1Z7T) -8.6% 9000 B3=7t (YIARM 6.5 1Z7T) -60%
Capri ££H] FY24Q2 S RIMHER: Versace 2.8 12355T (-9%) , Jimmy Choo 1.32{Z%E5% (+7%) , Michael Kors 8.79 {Z3=

7T (-8.6%)

BHKR: SREQE, BARFHRR

B UMFREIE X 2 RIS ISR RE S
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2.4 XTIV LEKHNE

2.4.1 fREE
VF SRR SEM T Z L

ErEEL IR, EEFINEHIRITER VF RhENEEMR, A&E=3 B 30H
M=1BW, EBRKRANTER 13%ZE 23.7 {255, Sk 4.2 {2Em, BEEEFETRE
120 NELESZE 48.4%, 1REMEKIS, The North Face EU B 5%Z 8.1 {25, Vans
BT 26%Z 6.3 {23555, Timberland EWTEL 14%Z 3.4 {Z3E5t, Dickies BT
B 15%FE 1.6 {3550, HERMEW T 3%E 4.2 {Z355T. &BXES, ENHiEE
WTEL 22%Z 11.3 {2370, EMEA TiAEWTEL 3%ZE 8.7 {2355T, WAMKXEI TEL
3%E 3.8 {Z55TT. &REXD, TEWSEKRTE 5%E 10.9 2555T, #HRWSEKT
Bk 20% = 12.8 {2%7T.

(FriElgsE: https://mp.weixin.gg.com/s/n9XLT1EUS3R4BateA9G421g)

HOKA Ki&, ZFUIINMEIKIE 28%, % 18 {2557t

fERTERELARA, UGG B\F] Deckers Brands A #&EtZE 3 B 31 H 2024 MER
FOEEER, 2FWRNIERK 18%E 429 {Z555T, CIFEEHE, FIEEK 47%E 7.6
255, EFIFESR 56.2%, BUEEWANIEK 21.2%E 9.6 255, FHEK 40%=E
1.28 {Z357T. &ahE%, HOKA £EHEFUEK 27.9%E 18.07 {Z3=5t, UGG ik
16.1% = 22.39 {ZZE7T, Teva Tk 18.9% = 1.49 {2355, Sanuk ik 33%ZE 2540 5
%5t, 85 Koolaburra SHEMBRRIER 5.9%F 6790 HErT. &RED, TEUS
SEHETUEK 26.5%F 18.55 {2357t, HYuJtLHEGIGK 254%, R WVSIERK
12.6%Z 24.31 {Z3Tt. Khign, EEATHIHEFHESGK 16.8%=E 28.64 {23
7T, EFRHIAIER 21.1%Z 14.24 {ZETT.

(FriE4%sE: https://mp.weixin.gg.com/s/uuiHJMOweJI28u0Eqw4-Qq)

2.4.2 EZm

RIEEEE] 2024 MU 200 {ZERTT

FERSERRIN, HIEEERMEE 3 B 31 B 2024 UEeFRFENERE, £
FHETUER 3%E 206 {ZBUT, BRIRMN GSFFIEN 23.6 {ZBITT, FBRIEK 2%=E 140
{ZBRTT, EFETRE 60 MERE 68.1%, FiEERN 23.3%, H, HFOAVEHEIT
BX 1%Z 48 {2/gT. &K, SFMMIZHERIEK 2%E 44.42 {2/T, EEH
RIS 5%ZE 45.3 {ZBTT, FHRAIEMHIAER 11%E 16.73 {ZBUT, AEEBARIIE
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KintpRik 10%ZE 82.2 {ZBUT, SHERRY 40%, HPERETRIBERAKIRFLY
MRS, PEMBIGK 7%, SEIFEESEEHBEEENED, BAHBIGK 20%2
17.51 {2&7T. SEUMEEGMTIAHERIEK 7%ZE 9.63 {2&It, AEERARNT AT
BT 12%Z 19.09 IZETT, EEMHIHERK 12%E 10.57 {ZBT, BAMIZIEGK 41%
Z 413 {ZR5T, FERFIAEMEATK 15%= 4.6 {ZETT, #ERi19, £ERIIFIMs
FEERTEREE SR R ETILK 6%E 142.42 {ZB7T, H Buccellati B KLARE,
FEMUHIEEK, BiRWSTE 3%E 37.67 28T, ChloéfrfEREthEh TREL 2%E
26.07 {ZBRTT. SEIUZEBRESD SIS 3%Z 33.37 {ZRUT, BiREP I TEX 1%Z2
8.41 {Z&R7T, EAthERI JHEEA 6.24 {ZRTT.

(FRiEsEEE: https://mp.weixin.qg.com/s/PipXdnoKOgZculsDKomDJQ)

Chanel &% 2023 kiR

ErE R RR, Chanel HEIAT 2023 F2fllsk, IIAIBK 16%ZE 197 {23
70, EAFEBIK 10.9%F 64 {23E5T. SKINTBURIEM T HETUEKY 9%. HR,
Chanel FIERBIIISEI Y MAZUEK. &S, ZERIHRFTRSERTES,
BhipEHEMEEMER. MEPERZIKERIIMKE, PERETHIZEERERRAE,
BhE NIRRT AWESIERNER. Bal Chanel f£HERE 18 ZA5mIE, M
ERAEERIEHEE 45 RZE 50 RIJE. Chanel E454F 3 B LEHS T RELSIKEE
WEYEET, SEEIESE CF &5, 2.55 F4%. leboy F440 19 bag LRSI, FKIEE 4%
E 8%ZIa, BIEFE—EE.

(FriEpEEE: https://mp.weixin.gg.com/s/XSeQQO0GKM-A SnNEQR7hPQ)

Ralph Lauren2024 M FIFMHIAUIINIBIKIE 10%

ERE AR, Ralph Lauren A%EZE 3 A 30 H 2024 FERENZEEER,
SFNIEK 2.9%Z 66.31 {23E5T, EFIEBK 23.52%F 6.46 {Z355T, EFIEK 6.4%
ZE 4431 {Z555T, EFRES 190 MESZE 66.8%, HIUEEWNIEK 2%ZE 16 {235
70, #AEA 9070 AT, M E—FRERA 3230 FET. ZABREFENT 11 KB
IS, & 564 R, HRFELEITEEET 12 K, & 699 R, &KX, ©FtEmHF
WINTEE 2.3%Z 29.5 {23570, BUMMIAIEI 7%= 19.68 2%, WilmiAtgik 9.8%
Z 15.66 {Z3=7T, HtmA T 6.9 {Z3=7TE 1.46 {23550, FNEEALETIREK 2%
= 6.68 12ETT, BUMNMIAEK 2%E 4.69 {237, IWHMHIHIEK 1%= 3.94 {ZZETT,
HEEES, 2FETEVSKRNEEK 7%E 43.51 ZET, #ERWSKNTE 4%= 21.34
25T, WRAIREWANTE 6%=E 1.46 {Z3E5T. FNEESTEWSANIGK 5%Z 9.5
2555, MRWSKNTE 4%E 5.8 12357, WAILRBERNIEK 6%ZE 3670 5357T.

(FriE5%E: https://mp.weixin.gg.com/s/uuiHIMOwelI28u0Eqw4-Qq)
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2.5 FAER EHRATRASE

#=3: FAESLHRALE
YA YN=I=L: ] RE
2023 NG HEEHE: LAELE 2024 T 4 B 11 HREBRAAESZ, REeRiREES
R EH 2024/5/20 10 BIRRHELIFART 12537 (8%) , SITRRNSLAFART 14127
() ; XL, RULTRERIERA,
ERERRSEEFAHERN (XTEREKRERFRE) , REMEILERM 2024
F9H 16 BEKZE 20259 A 16 H.
NERFEEIRAMEREIRILD 1885 A%, HEISFEATREN 96.92%, &L
E 2024/5/21 REARE—BUTHAGTHIEATIRG 4232 Bk, HATRRAR 7.36%. &
TR, BERERE—BUTIHARIREERIFRDEES 0.
NENEIRIRTR. LRI ARERAREIREIR 3300 Bi%, SHEFTSRGH
8.97%, HNEITHAR 2.26%.
2023 FRFDEHZE: LUSERA 40010 B AES, BL2AREE 10 RIREHT
SER 2024/5/23 SLAFART 250 7T (%) . HHREMSLFESEFA 12T (BF) . &
BHTATASIIERA, XL,

SRET 2024/5/20

R=ES 2024/5/22

FriERRAD 2024/5/24 RRAT™EIE "FHERER" HRNTE

BHKE: S2R25, BAREHRR

AL R ER R
3.1 4 PR SR TR 2.0%

REERGITELNE, 4 BHSEERTELRE 35699 Z7t, EHIBK 2.3%, 8
TREEES. 4 BLERFEE. $HRRETELRE 1048 Z7t, BHTE 2.0%, &L
TEHE, 1-4 BRI ETEL 37356 {275, FAHEE 11.1%, SSUBRENLES
EMEHASEBRTELTOLLEXL 23.9%, SFETYREN ESEHEEE 10.5%,

3: BRFIA LI BETLBIRE (%)
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: BIRGKITR, Wind, BEERHR

4: [RHLALEIBERMRIHRE (%)

80% -
50% - 52.6% IREREIBHH R mRTER
20245 1-4B1&i#E1.5%
20% - |
......................... \ﬁ%é=="
-10% - '
31.3%
-40% - ’
<t ©O 00 O N M WULUMNMNMO AN O 0O AN MWULNMOO AN O 0O NM
SOOI HO90090H400900IdLdOC0O0dO00O00ddHQ
oD OO OO OO OO O OO OO0 ddddddNNNNNOMOMOOHOOOMS
o = AN AN AN AN AN AN ANAN AN NN NN AN NN NN N NN
O O O O O O O O O O OO 00000000 OO O oo o o o
[ VA o A o N A o N A o N A N [ o N A o N AN N A o N A o N A o A o N A o N A N A oV I o NI o AR o N AR o N A o N I o N o N A o N BN o N N o N I o\ I o\ |
— [RERL LB R EE SR Y oY IREEENB AR RITY oY
RIFELRFETRITYoY
BHKE: ERFITE, Wind, BEERRR
£s . = ) 3 0,
5: St ESEMBEIHEE (%)
60% -
40% -
OW’Q%
20% 4" T = / ——
N =TT\ e A
0% - )
12.0%
-20% -
0% <& © 0 O N MW~ D ANDODRONMO~E D AN SO DO N @
LLLLIDdLL2 I ddLedooQodde
D OO0 O OO0 000 d dd ddd NN ANNNOMOHOOHOOHmHOO
o AN AN NN NN NN NN NN NN NN NN N NN
O O O O O O OO0 0O 00 000 00000000000 OO o o
AN AN AN AN AN AN AN AN AN AN AN AN AN N AN AN AN AN AN AN NN AN AN NN NNANN
e ST R N _E R B S RN _EEERZ
YIRS RN R E 5 SRR EEER A

BERRIE: ERFITR/, Wind, BEZRIRHE

3.2 4 FEM%Am. IRFELOSIEL TS

4 BEIRSARG. IREEO: FEEXEELRE, 4 BERGRIEOTNA 239 23
7, RETRE 3.1%. Hep, R, fWREImEORL TS 2.3%E 122 {Z%5T;
RERAENGEHOFEL TE 3.9%E 117 {Z55T. 1-4 BERSGLRIHOFHL 898
Z355T, B 0.6%, Hep, SR LY FImBOEEIER 1.2%E 443 {2
5T, REERAREMMGH ORREILEFE 456 {255TT.
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6: 4 BHRYE. RYRHIREOTE 2.3% E7: 4 BIRERKEHFEOTE 3.9%

250 {Z25T ABIBEN2.3% [ 30% 250 1 (75T 4B1EIET-3.9% 40.0%
200 - L 15% 200 - 20.0%
150 -+ 150 -
- 0% - 0.0%
100 100 -
50 4 F -15% 50 ‘ ‘ - -20.0%
(SIS ESEEEEASEEEEEEEEEEEEED -30% 0 e e BB A T -40.0%
§38833838833383 EEEEREEEELERE:
A A AU DD h DD d T = IIYYYIILAAAALAT T
g§888888888888¢8 SSRSS8SR8888¢88¢%
L e mE] YoY ) Ef YoY
BHEKE: 8X2E, HhEERHAR BEKRIR: BX2E, ARERAR
e | V4
3.3 FEAIMBM LK
ARERIMBEIE. BIRNE: EFEWREREYE, 5 B 24 B, ExERMs B
FEHURT 16446 Jo/M, ¥PIBEHNEL] 2409 kT 15540 o/, & 5 B 17 BT
1.4%/ L3k 1.9%., EfREENE M 1880RT 88 £5/85, ICE2 SEENEL] 2407
RTF 80 EH/FE, 5 H 17 HLE#K 6.2%/ 5K 5.9%,
8: FEREMERISRIEE 9: EFFMEEMERIASIEE
25,000 - JT/M 200 1 £/
1 - 150
20,000 (I r-
15,000 L _! 100 1 I
|
10,000 - 50 A -
SR P A D U S I BB BNLBALELLERLEE8E
RIRRRERERRIRIRIRRRRRSR NRNRNRSIRNNRNNNNNNNRNR
— ERIRTEMEBIEE $MIBIEE DAL (2400) — BRI~ ICE2SIREENEL (2407)
BHEISKIR: PEIBER, Wind, BEERRR BHKIR: REREM, Wind, BRERHRR

ErerREBHAEOEEHICERE

+|4: B EERNY tHI:IISI""FE.E Tl

w BT £ iiﬁf %fc??.ﬂ E S
ARD REFRAR RIBEER HE=RSEE
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 4,116 108.5 2944

BB MFERIEIE N 2 ER SRR 558 551210 25T EERERY B8
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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 4,115 110.5 328.5
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
2024/5/24 7.11 24,264 4,079 117.7 299.7
BREMICETRDN 0.4% 1.7% -0.1% 7.0% -7.5%
BBRWICEERDN 0.1% 0.1% 0.4% 7.0% 0.5%

BHKR: Wind, SEIR{T, HEZERHAR

3.5 BREHRARITIL &R

3.5.1 hEiEzhiRIBTHA

2023 FREEERITHIAMEE 3858 (27T, RELIBK 14.2%. 28O CR10
& 84.9%, HHPLHERFELLTE 0.1pct, ZFRLTE 0.3pct, Nike FELLIEK 0.6pct,
Adidas ELLTE 0.8pct,

& 5: PEEHRITHIAARREEOEEESLE (%)

SEME  Ehpu 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

YN 1483 1669 1904 2215 2691 3199 3123 3549 3377 3858

FE
YoY 10.1% 12.5% 14.1% 16.3% 21.5% 18.9% -2.4% 13.7% -49%  14.2%

higpg 2RO 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 Nike 18.0% 19.5% 21.2% 22.4% 23.1% 24.0% 26.0% 23.7% 22.7%  233%
2 oy 8.5% 9.8% 10.4% 11.0% 13.1% 15.3% 16.4% 18.9% 20.7%  20.6%
3 T 6.6% 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 9.3% 104%  10.1%
4 adidas 15.0% 15.5% 16.4% 18.6% 19.4% 19.0% 16.8% 15.2% 9.8% 9.0%
5 L7 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% 5.9% 6.0%
7 361 & 4.3% 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 3.3% 3.4%
8 VF 2.5% 2.3% 2.2% 2.2% 2.2% 2.3% 2.5% 2.3% 2.3% 2.4%
9 ¥ 2.3% 2.4% 2.5% 2.6% 2.5% 2.3% 2.0% 2.0% 2.1% 2.2%
10 B;\Ilaer\::e 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% 842% 853% 87.2% 85.0% 84.9%
Un-biased CR10 70.8% 73.8% 76.2% 78.2% 812% 843% 857% 874% 85.0% 84.9%

rhECE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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1 Nike 14.3% 15.5% 16.9% 18.2% 18.7% 18.8% 20.1% 18.1% 17.5%  17.9%
2 Eoqiic] 7.0% 7.8% 8.1% 8.4% 9.0% 9.1% 8.6% 9.8% 10.8%  10.2%
3 o 6.6% 6.9% 6.6% 6.2% 6.0% 6.5% 6.8% 9.3% 104%  10.1%
4 adidas 14.8% 15.3% 16.1% 18.3% 19.2% 18.8% 16.6% 15.0% 9.8% 9.0%
5 Fila 1.5% 2.0% 2.2% 2.5% 3.7% 5.4% 6.5% 7.3% 7.4% 7.4%
6 tS7d 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% 5.9% 6.0%
8 Jordan 2.2% 2.5% 2.9% 2.9% 3.0% 3.9% 4.5% 4.3% 4.5% 4.7%
9 361 & 4.3% 4.3% 4.2% 3.8% 3.1% 2.9% 2.7% 2.7% 3.3% 3.4%
10 ¥ 2.3% 2.4% 2.5% 2.6% 2.5% 2.3% 2.0% 2.0% 2.1% 2.2%
CR10 60.2% 648% 68.1% 71.3% 748% 77.8% 783% 80.1% 77.8% 77.0%
Un-biased CR10 65.2% 67.8% 69.8% 71.8% 74.8% 77.8% 783% 80.1% 77.8% 77.0%

BHRIE: EREIRRTIENR, BREARMR, i*: Un-biased CR10 BZFEFEEHFIT A ATGEITHNZHE CR10

3.5.2 EBEDA

2023 FHREBEDHIZMRX 5617 {2k, RLLEK 8.1%, AFNO4#E CR10 iX
23.4%, HPiBRZRFELRET 0.4pct, LEEFELLIETT 0.2pct, =7, Nike FEFFFE,

& 6: HEISEHIHAARGEOREESEE (%)

(N 4590 4797 4994 5245 5587 5806 5108 5705 5195 5617

YoY 3.8% 4.5% 4.1% 5.0% 6.5% 3.9% -12.0% 11.7% -8.9% 8.1%

1 BRZR 3.6% 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0%
2 i 0.8% 1.0% 1.1% 1.3% 1.9% 2.6% 3.1% 3.6% 4.0% 4.2%
3 [ 1.4% 1.6% 1.8% 2.0% 2.3% 2.7% 3.1% 2.8% 2.7% 2.7%
4 bkt 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 REE 0.8% 0.7% 0.8% 1.0% 1.1% 1.3% 1.6% 1.6% 1.8% 1.8%
7 2 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 OresedE 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% 18.2% 19.3% 21.6% 23.0% 23.3% 22.8% 23.4%
Un-biased CR10 15.7% 16.9% 17.7% 18.7% 19.5% 21.6% 23.1% 23.3% 22.9% 23.4%
mhEO&E
1 BRZR 3.6% 4.4% 4.7% 4.8% 4.5% 4.8% 4.5% 4.6% 4.6% 5.0%
2 Ak 0.8% 0.9% 1.2% 1.4% 1.5% 1.7% 2.1% 1.9% 2.0% 2.2%
3 fit5e 1.2% 1.4% 1.5% 1.7% 2.0% 2.2% 2.6% 2.3% 2.2% 2.2%
4 FNR e 2.6% 2.6% 2.5% 2.3% 2.1% 2.1% 2.0% 2.0% 1.8% 1.8%
5 o 0.6% 0.7% 0.7% 0.8% 0.9% 1.1% 1.3% 1.8% 1.8% 1.8%
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6 EEE 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 R 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%

BRIRER: EREIRRITWENR, BAEEEMR: iE: Un-biased CR10 hZEFEEHHRI+ AR FEITEREZEZRE CR10

3.5.3 REIZ %1%

2023 fFHREREHIGMIEX 10443 (25T, ELHHEK 8.3%. ~AFMO#& CR10 X
6.9%, HARE, LVMH, Lululemon £ 8IREELIET 0.1pct,

# 7: PEZEGIGARRGREOSESESE (%)
SEIUR 711 3 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ZARM 7937 8395 8852 9409 10126 10573 9407 10540 9643 10443
YoY 7.4% 5.8% 5.4% 6.3% 7.6% 44%  -11.0% 121% -85%  83%
hiAnER AROF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

E

1 ke 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 [ 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 HHIA 0.6% 0.8% 0.7% 0.6% 0.7% 0.5% 0.4% 0.4% 0.4% 0.4%
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% 71% 7.4% 7.6% 7.3% 6.7% 6.9%

hiAinER O 2014 2015

1 i 0.7% 0.8% 1.1% 1.3% 1.4% 1.6% 1.8% 1.7% 1.8% 1.9%
2 BEE 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 Z55m 0.2% 0.3% 0.3% 0.3% 0.3% 0.4% 0.4% 0.6% 0.6% 0.6%
6 RZE 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 22 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%
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Un-biased CR10 7.6% 8.0% 8.0% 8.0% 8.3% 8.2% 7.6% 7.8% 7.4% 7.6%

BRIRER: EREIRREITWENR, BAEEMR: iE: Un-biased CR10 HZEFEEHRI+ AL FEITEREZEAZR CR10

3.5.4 hEERTGS

2023 fFrhEERHHMEX 2526 27T, FEIEK 9.9%, 28O CR10 &
14.4%, EHHDELLTE 1.1pct, B8, BEHBUEF 0.1pct,
% 8: HEERHIFNERMEOFEEALL (%)
SEME  EEAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ZAR® 1271 1401 1571 1800 2091 2392 2218 2517 2299 2526

FE
YoY 9.2% 10.2% 12.2% 14.6% 16.2% 14.4% -7.3% 13.5% -8.7% 9.9%

higpg 280 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 Eoyiic) 0.7% 1.0% 1.3% 1.4% 1.8% 2.2% 2.6% 3.1% 3.5% 3.4%
3 ki 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 [ 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 5 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6%
8 Bte 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 AFE 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%

hinnE mEOE 2014

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

RN

2 oy 0.6% 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.7% 1.9% 1.9%
3 Flia 0.1% 0.2% 0.3% 0.3% 0.6% 0.9% 1.2% 1.4% 1.6% 1.5%
4 oAk E 0.7% 0.8% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.4% 1.5%
5 Adidas 0.7% 0.8% 0.9% 1.1% 1.2% 1.3% 1.4% 1.4% 0.9% 0.9%
6 fif5e 0.4% 0.5% 0.5% 0.5% 0.6% 0.6% 0.8% 0.7% 0.6% 0.7%
7 Pepco 0.9% 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7% 0.6%
8 L7 0.3% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.5% 0.6%
9 L 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% 151% 13.9%
Un-biased CR10 103% 11.2% 11.8% 12.4% 13.6% 15.6% 16.4% 164% 153% 13.9%

BHRIE: BRERFTIEE, BRARAR, i*: Un-biased CR10 BZFFEHFITAXAFGEITHIEZEZE CR10
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3.5.5 FEIARHA

2023 FHERRBIHIMEE 2491 25T, REIBK 7.7%. RERE 2023 £
EERFFERN 1.8%, ESFTRmEHRIEIERE, 2023 F Ubras ik 0.6%.

% 9: HEIRXRHIGARARGEOREESEE (%)

SEIUR sy 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
YN 1701 1832 1966 2129 2326 2461 2227 2496 2312 2491

E
YoY 9.2% 1.7% 7.3% 8.3% 9.3% 5.8% -9.5% 12.1% -7.4% 71.7%

2E0OEFE 2014

1 bkt 0.9% 1.0% 1.3% 1.4% 1.5% 1.7% 2.0% 1.8% 1.8% 1.8%
2 EHEWA  2.6% 3.0% 2.5% 2.3% 2.4%  1.8% 1.5% 1.4% 1.4% 1.3%
3 EOtREERS 1.5% 1.5% 1.5% 1.5% 15%  1.4% 1.4% 1.3% 1.3% 1.3%
4 iO& 1.0% 1.1% 1.1% 1.0% 1.0%  1.1% 1.2% 1.2% 1.2% 1.2%
5 =2 0.9% 0.9% 0.9% 0.9% 0.9%  0.9% 1.0% 1.0% 1.0% 1.0%
6 s - - - - 0.1% 0.1% 0.5% 0.8% 0.7% 0.6%
7 LB 1.0% 1.1% 1.0% 0.9% 0.8%  0.9% 0.9% 0.8% 0.7% 0.6%
8 THE 1.2% 1.2% 1.0% 1.0% 1.0%  0.8% 0.7% 0.7% 0.6% 0.5%
9 =3A - - - - - 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% 102%  9.8% 9.2%

HininE @O 2014

1 AkE 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 ERA 1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 1.4% 1.3% 1.3% 1.3%
4 Z5 0.9% 0.9% 0.9% 0.9% 0.9%  0.9% 1.0% 1.0% 1.0% 1.0%
5 EIRTF 0.7% 0.7% 0.8% 0.7% 0.7%  0.8% 0.9% 0.9% 0.8% 0.9%
6 Ubras - - - - 01%  0.1% 0.5% 0.8% 0.7% 0.6%
7 =6 1.0% 1.1% 1.0% 0.9% 0.8%  0.9% 0.9% 0.8% 0.7% 0.6%
8 ERX - - - - - 0.1% 0.3% 0.4% 0.5% 0.5%
9 223 0.9% 0.9% 0.9% 0.8% 07%  0.7% 0.6% 0.6% 0.5% 0.4%
10 T 0.8% 0.9% 0.8% 0.7% 07%  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% 10.2% 10.1% 9.8% 10.0% 9.7% 9.3% 8.8%

BEKER: ERERRETWEIR, BREEMR, iE: Un-biased CR10 AZESEHEIT AL TREITEREZEZ CR10

B UMFREIE X 2 RIS ISR RE S 521711 32570 AR 278
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3.6.2 mh#FRM

& 10: EfmEERAEIEERER

RILbIBiE

28 3R 4H

Nike 118%  11.8% 132%  93% | -66% -142% -44% | -31.1%
Adidas 58%  67% 73%  54% | -181% 275%  65%  -22%
Puma 20%  18% 21%  18% | -11.8% 193% -37.8% -0.8%
Under Armour 10%  08% 10%  08% | 37.6% -17.4% -42.3% | “37.9%
Skechers 21%  17% 18%  23% | 69% -214% -315% -12.3%
e 85%  82% 82%  91% | -52% -102% -17.5% -9.2%
2o 73%  55% 68%  72% | 385% -3.6% -03%  29%
Fila 84%  49% 62%  65% | 407% 201% 217% | 17.9%
Fila Fusion 02%  01% 02%  01% | 314% -11.0% -6.8% -12.5%
£3H13/ArC teryx 00%  00% 00%  00% |1509% -314% -326% | -47.6%
@E4S/DESCENTE  12%  08%  08%  10% | -05% -26%  24% | 17.6%

Eﬂzi ';(;LTON 00%  00% 00% 00% |1528% -584% -83.8% -
i 27%  20% 28%  27% | 37.7% 75%  32.3% | 191%

361 & 2.4% 19%  23%  25% | 708% 13.0% 11.0% [1410% |

BWERIE: BEHIRER, BRERHAR, & HBABE=FTFAIMN, STREUAGFEER

#F11: BEREDRBEHRERR

LE=E S FIEbigiE
244

aahd 18 2R 3R 4B 2R 3R
MR fhRE 1.0%  13% 15% 15% | -26% -20% -49% -1.3%
TR OEEZR 10%  13% 10% 12% | 887% 1202% 7.4% |254%
FItRA ERA  03% 03% 03% 04% | -499% -61.8% -61.6% | -55.0%
ARDARL #D 05% 05% 06% 08% | 07% 166% -109% | 306%
P APE  07% 09% 06% 04% | 324% 118% -135% -21.9%
— Hazzys ~ 02% 02% 02% 02% | -424% -384% -522%  -40.5%
a BES  01% 01% 01% 0.1% | 504% -422% -57.4% [ =51.8%
geuz tER 03%  03% 03% 03% | 404% 416% -55% = -2.2%
JURE JUME  00% 0% 01% 01% | 303% -161% -326% -23.5%

BEKIR: BRHIAER, BRERRAR: F: HBERE=FTFAIMN, SIFERAFEER

+12: TERHDRAEHRERR

FILLIgE

24 ¢F
4R 18 28 38

MHEEE RAREE 0.32% 0.52%  0.49% 0.55% -222% -19.8%  -21.4% 5.5%

B UMFREIE X 2 RIS ISR RE S 551910 #2570 AR 278
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RESEARCH (LT
Theory ~ 005% 007% 007%  005% | 244% -43.1% -556% | -57.1%
GU  001% 001% 001% 001% |-352% -21.7% -549% -362%
fpe,  ATS 013% 024%  020%  013% | 264% -305% -246% -284%
T FET  006% 007% 006%  006% | -238% -365% -347%  -22.5%
HOMRE  HD 0.12%  013%  009%  021% | 245%  24%  -392% (N388%
bz
tEEfy 0 006% 008% 005% 003% | 69% 74% -335%  -557%
TNE  003% 005% 005%  004% | 474% 60%  73%  -5.8%
Self-
iy 003% 004% 003%  002% | 686% -21%  251% -41.8%
portrai
TN
& EdHardy —000% 001% 0.01%  000% | -9%  -28%  -59% | -55%
Laurel  002% 004% 003%  002% | 136% 157%  41% |W412%
RO 0.02% 002% 002% 0.02% |3295% 356%  37% | 203%
TEENIE
w0 018%  026% 022%  015% | -190% 77%  27.7%  -228%
Jorya  007% 0.08% 003%  001% | 556% -464% -77.4% |889%
Jorya
w ky , 005% 007% 006% 005% | 7.8% -39% -130%  -64%
eeken
FREERRAD .
S caroline 001%  002%  001%  001% | 73% -27.3%  -443% | -50.3%
AIVEL  005% 006% 0.04%  003% | -83% -174% -383% -347%
ANMANI  002% 002% 001%  001% | -44% -10.6% -423%  -47.6%
HERH  AE 020% 022% 016% 021% | 85% -377% -505% -313%

BRKR: BRHIAER, BRREHRR: E

* 13: EXmIRAEHEERR

: BIRAB=FTEEINN, SERRIANFEER

EILbigi=E
3R 48
FRIARL B 32%  34% 28% 27% | 149% -121% -302% -25.5%
T iR 05%  0.6% 06% 06% | 68% -138% 08% | 13.5%
p =) mini peace 05%  06% 04% 04% | 437% 350% -288% -13.5%
NiE%  #AER  teenieweeniekids 03%  05% 04% 03% | -61% 59.5%  20.9% | 21.7%
Bt 02%  04% 03% 02% | 474% 149% -140% -17.7%
B=EHRI KB 01%  01% 02% 0.1% | -423% -535% -145% -303%
Hazzys 02%  02% 01% 01% | -13% -188% -57.6% | -60.4%
Nike Nike 02%  03% 01% 0.1% | 27.0% 31.0% -37.5% | 61.0%
Adidas Adidas 02%  03% 02% 01% |-359% 94% -51.0% [ 63:6%
.. Puma Puma 00%  0.1% 00% 0.1% | 1142% 89.7% 157% -20.7%
’f:”f =5 == 01%  01% 00% 00% | 157% 645% -43.5% | -49%
1ds R
S g 2 05%  06% 0.6% 06% | -68% 413% 75% = 29%
& 7
e Fila 04%  05% 03% 02% | 340% 69.7% -340%  -37.2%
Ko Kb 03%  03% 03% 04% | 1203% 840% 462% | 403% |
361 & 361° 01% 01% 01% 01% | 891% 767% -121% | 9.5%
BRKR: BRHIAER, BOERRAR, i*: SEABE=FTFAIMN, STFRAGFEER
TS HEEE S 2 R TS SR 570 5207 #0257 ELE Yoo
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4. THRIREIRIRAE B EIRIRE
4.1 FARRETI 2024Q1 BEEE=E ST
+*® 14: HRBRRTIEEFH 24Q1 EESCTWL
HANRE (FiEER) TIEEITR 2024Q1 BEESESTHILE
ATEE IHEERYE BEREE (BRR) EREHE (B7T) B (%)
2023Q4 2024Q1 L 2023Q4 2024Q1 THL(%) 2023Q4 2024Q1  FT(%)
A A=T91223 65 61 -4 9,319 8,549 -8% 295,417 249,559 -16% 17%
BiECR 46 88 42 19,407 23,033 19% 144,004 207,293 44% 10%
g N 34 41 7 1,901 1,777 -6% 130,470 134,054 3% 2%
HeRIEEHA 30 42 12 1,597 1,893 19% 84,041 115,688 38% 2%
HERLD 28 18 -10 12,244 9,899 -19% 132,291 103,537 -22% 6%
7 24 23 -1 7,597 5,283 -30% 143,896 99,623 -31% 4%
ENERR 12 16 4 829 1,023 23% 60,396 68,750 14% -1%
RB=EZ 38 20 -18 10,284 8,879 -14% 58,411 52,832 -10% 3%
=g 29 40 11 4,759 3,490 -27% 42,591 37,622 -12% 2%
R EE 24 18 -6 23,102 10,502 -55% 73,480 37,222 -49% 0%
ettt 26 6 -20 3,652 3,109 -15% 43,955 28,756 -35% 1%
iEdov-Soi| 10 22 12 215 1,043 386% 2,079 11,262 442% 0%
HLERR 4 8 4 1,896 1,715 -10% 7,578 7,540 -1% 0%
BREEE 2 10 8 6 730 11622% 58 7,215 12366% -1%
R 12 11 -1 794 712 -10% 5,655 5,026 -11% -1%
KERL 4 10 6 194 231 19% 2,786 3,908 40% 0%
fefEET 2 1 -1 11 23 107% 410 782 91% -4%
FIRID 4 4 0 112 74 -34% 647 403 -38% -3%
HbZRAT 2 3 1 24 31 26% 321 391 22% -1%
BEBRIR: Wind, BREIRHRR
4.2 fREERTE
#F15: HRRGETLADIERBIZAFERPHE (&= 2024 F 128 31H)
- p— P BEgE TUNREAR TREREAR —
(05]:) takb(%) takb(%)
605189.SH E&EHL 2024/5/28 9984 333 100 BRIFRRRER D
603511.SH ZERERD 2024/5/31 34557 13.3 98.0 BERFERIRIRERD
601599.5H #fixxgll  2024/6/4 26782 76.9 100 EME AT ERD
301066.5Z H/=F]  2024/9/23 11630 383 100 BEERIRIRER S
603196.SH H#EhJE 2024/10/25 83 99.7 100 BRI PREE RS
605138.SH B%Z=EEF  2024/10/28 25824 53.5 100 BRRIRRIRERG
BEIFRE: Wind, BBBEZEIEHRT
B MFRFEE 2 e S IEEEESEH 5210 25T EERER S
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4.3 iREaE

& 16: FRAGIRPEE/ FEBISIRILEIZEW

(BRRERHR] A BRIRRYP/ RGBSR 25 A BREEGI (%)

S 600398.SH BRZZR 4.53 4.49 442 4.38 4.40 +0.13
Rl 002563.5Z HFERE 7.62 7.59 7.56 7.56 7.55 +0.07
603877.SH AFE 1.34 1.30 1.29 1.27 1.27 +0.07
FHIEHNLE
002832.57 =1 1IE23 0.72 0.68 0.61 0.61 0.61 +0.11
FEus | 003016.5Z FREERRAD 0.00 0.00 0.00 0.00 0.00 —
PRt 603587.SH HZRAT I 0.40 0.40 0.40 0.40 0.40 —
603808.SH B/ VALY 0.07 0.07 0.07 0.07 0.07 —
002293.5Z7 DHELEE 0.38 0.39 0.37 0.34 0.34 +0.04
] 603365.5H KERLG 0.00 0.00 0.00 0.00 0.00 —
002327.5Z B 3.90 3.95 3.95 3.99 4.01 +0.11
i Z 05/20 0 0 0 0 +
300979.5Z HEFIEH] 1.18 1.17 1.17 1.18 1.19 +0.01
300888.5Z fafEET 0.48 0.48 0.45 0.41 0.41 +0.07
603889.SH FmRRRGD 0.71 0.71 0.71 0.70 0.70 —
254 603558.SH e 3Ei| 0.00 0.00 0.00 0.00 0.00 —
& 000726.5Z E%A 0.00 0.001 0.00 0.00 0.00 —
002042.57 HeFRTE 1.12 1.24 1.09 0.98 1.00 +0.12
601339.SH BERA 0.72 0.74 0.75 0.76 0.76 +0.04
300577.5Z FriERRADY 0.002 0.002 | 0.002 | 0.002 | 0.002 —

BRI IRERIBISIR G 2ARBRALLEI (%)

=4 05/20 05/21 05/22 05/23 05/24 AHAEHHE
2020.HK ETgii N 7.51 7.44 7.38 7.40 7.37 +0.14
2331.HK = 2047 | 2044 | 2036 | 20.28 | 20.14 +0.33
e 3998.HK mEE 8.89 8.86 8.86 8.83 8.78 +0.11
2313.HK FRIMERR 403 4,01 4.03 4,05 403 —
T AeRAFRIARAN, BERARAHRA

BHKE: Wind, HEZIRRR

+& 17: FRERRRFFEBISIREN

Wi ROUSIRE  FERERDE SREEXY SEHRE SERS

(#87c) (F38%) ({Zig7T) (388) BRAEEG)  RREREEG
2024-05-24 21.30 52038 111 -364 29.1% 20.1%
=7 2024-05-23 22.70 52402 119 -211 29.4% 20.3%
2024-05-22 24.05 52614 127 -227 29.5% 20.4%

B UMFRRIEE X 2[RRI SRS BN S $822TR 25T EERERR RSTE
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2024-05-21 23.10 52840 122 -49 29.6% 20.4%
2024-05-20 23.60 52889 125 -135 29.6% 20.5%
2024-05-24 86.90 20862 181 -104 15.5% 7.4%
2024-05-23 87.30 20966 183 57 15.6% 7.4%
TS  2024-05-22 89.25 20909 187 -186 15.6% 7.4%
2024-05-21 87.85 21096 185 -185 15.7% 7.4%
2024-05-20 91.70 21280 195 -205 15.8% 7.5%
2024-05-24 5.66 45348 26 -96 32.1% 17.2%
2024-05-23 5.60 45444 25 -236 32.2% 17.2%
BPER 2024-05-22 5.78 45681 26 638 32.4% 17.3%
2024-05-21 5.76 45043 26 -18 31.9% 17.1%
2024-05-20 6.00 45061 27 412 31.9% 17.1%
2024-05-24 5.08 15975 8 50 7.2% 2.6%
2024-05-23 5.49 15925 9 73 7.2% 2.6%
e 2024-05-22 5.70 15852 9 36 7.1% 2.6%
2024-05-21 5.65 15817 9 86 7.1% 2.6%
2024-05-20 577 15731 S 210 7.1% 2.5%
2024-05-24 76.55 6067 46 -8 8.0% 4.0%
2024-05-23 78.70 6075 48 26 8.0% 4.0%
RMERR  2024-05-22 80.15 6049 48 19 7.9% 4.0%
2024-05-21 80.75 6030 49 -31 7.9% 4.0%
2024-05-20 81.85 6062 50 -30 8.0% 4.0%
2024-05-24 4.75 96213 46 -513 27.7% 8.8%
2024-05-23 4.77 96726 46 -365 27.8% 8.8%
KR 2024-05-22 4.82 97091 47 42 27.9% 8.9%
2024-05-21 4.80 97049 47 -259 27.9% 8.9%
2024-05-20 4.82 97309 47 119 28.0% 8.9%

BHEE: Wind, BRZRIRHRR

5. KSRz
BREDANTE, SHRIHRTEWRSIEERTIE,
Tl EFIR, SEEWVRAMEATE
KRiGHAGSEERIEN, FREIRKE, Bl EERERIBEINE;
JREAEA EBK, S SA T ERAZSIE,
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6. {HER

%+ 18: HRIRFETILEELLEER

- SRR 5112 .'éaﬂi_{a 35 FE (277) PE -
2024/5/24  (12BR) (127c) 24E 25E 26E 24E 25E 26E
2020.HK  REIAE 86.90 28.3 2462 | 1348 1373 1531 17 17 15 A
- 2331.HK = 21.30 25.8 550 335 371 407 15 14 13 i
Eﬂ}; 1368.HK  4FEEPR 5.66 26.4 150 115 130 146 12 11 9 =IA
1361.HK  361[ 431 20.7 89 115 134 154 7 6 5 XA
6110.HK s 5.08 62.0 315 238 262 284 12 11 10 =EA
I 600398.SH SRR 9.18 48.0 441 333 376 422 13 12 10 =EA
R 002563.5Z ZRLARIfM 6.39 26.9 172 135 164 189 13 10 9  ifF
603877.SH XFL3 15.70 47 74 5.7 67 75 13 11 10 XA
3998.HK  iFEE 475 109.5 520 332 374 - 15 13 - FA
002832.5Z LyE#hZS 30.62 5.7 175 114 142 178 15 12 10 XA
_ 00215457 iRES 5.64 14.6 82 8.2 95 110 10 9 7 ZA
f'ﬁ 003016.SZ  FREZRRH 6.95 43 30 29 33 - 0 9 - i
”ﬁf 603587.SH  ItiZ<A 12.80 48 61 47 5.3 58 13 11 10 1%
603808.SH HHE 7.62 3.7 28 2.2 32 3.7 13 8 XA
3709.HK  FZRATHE 11.36 7.0 80 101 117 137 7 5 XA
301276.5Z2 E=2MRim 23.78 1.1 26 23 2.9 36 11 7 ITA
002293.5Z BTELEE 9.01 8.3 75 6.1 70 82 12 11 9 ti#F
Ry5 00232752 =TI 11.16 8.4 93 6.3 70 77 15 13 12 =LA
603365.SH KEZXR 18.81 26 49 43 49 56 12 10 9 XA
2313.HK  EMERR 76.55 15.0 1,151 555 649 758 19 16 14 EA
300979.5Z *ERIERA 68.13 11.7 795 391 452 526 20 18 15 EA
605138.SH  E¢F=EEMH 5.82 5.6 32 38 45 - 9 7 -
300888.5Z FafEEfT 29.74 5.9 175 98 114 130 18 15 14 LA
002003.5Z {EER%H 12.27 11.7 143 6.5 76 89 22 19 16 XEA
s 603558.5H  {@EYEER 10.96 3.7 40 33 38 43 12 11 9 =EA
ﬁ%ﬂﬁ 603908.SH = 33.10 0.7 22 13 1.7 21 18 13 10 &%
605080.SH HTIE%MA 18.40 14 26 18 2.1 24 15 12 11 -
300577.5Z FFiERRH 21.74 2.4 52 28 35 44 19 15 12 @
603055.SH &%t 11.39 8.9 101 6.3 77 93 16 13 11 -
601339.SH BEERS 5.54 15.0 83 60 78 102 14 11 8 IA
603889.SH  ¥mEAZH 7.60 7.3 56 45 54 63 12 10 9 XA
605189.SH E&EHHA 12.82 1.5 19 2.2 2.8 32 9 7 6 -
PEis 300866.5Z ZTaflET 70.15 5.3 371 191 223 260 19 17 14 LA
FERS 30138157 ZRUEATE 27.90 4.0 112 4.5 58 70 25 19 16 XA

BHKRE: Wind, HEZRAR; iE: FPERRRG. HERCHED, RSSFERMAARD, itH PESiERiRET
SRARTBRIBPHAICER (0.93) K, BIFREWRPRARRNY, TIPHEIIM Wind —E7RH]
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(EEHEEE

IES IS

NREEZDTIIEEFEIES NS TR R SR B FHEM IS ST, LEGRIERLESE. S sRENAR
&, ERASEEHINER, Mz, ENtHERRS ANSNRENABHIMNRASR, FAREEH, FE, EEFAER RS
PRUBRMMEE S S A B RN IR A ME,

5286XNEEINE

ARNBRBTHARBIESERAT., ANBEFEIBSREEERRSRE, BUSIEBSREEAWSESITR., RATRXKRKIWEE
EETFAER TR A R BRSNS, B s AR F X EATIHR U ERITIRS . ALNTEANBSEENK
EENNETIRENS., EFEEIY compliance@swsresearch.com ZENEXIREZRHEER www.swsresearch.com 58
EEEEANARERER. BRI EME XA EERE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEIBA =N 021-33388245 liging3@swhysc.com

bR HE 010-66500628 xiaoxia@swhysc.com

ergH =5 0755-82990609 lisheng5@swhysc.com
HIRBIFTEBA KBS 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREEIBA FEMERE 15201910123 panyeming@swhysc.com
BRI TR AR

UESANR TR -

LURERERY 6 NAW, IEBFMENTHiZE SRR ATIE, EXWT:
SN (Buy) ;AR TIARI20% AL

18+ (Outperform) : AEXSRT RIS % ~ 20%;

&4 (Neutral) : FERITIERIE - 5% ~ + 5% Z AN,

mi#F (Underperform) ;AT IARMS %A,

T AR IR -

LUREHB6NAR, TUABTHiaE SRk aingE, EXNT:
EIF (Overweight) D AT EE R TR

#i% (Neutral) AT SRATHIRIENTE,

&% (Underweight) o AT SSTFEIRTIARI.

BAEHIREES, ARMEBSHARTWARAREITERANERITRIFE. HISRANEEINERAR, FTRENEXERY;
G RA LIS EZHIESARERR TN ARSLIRER, NSRRGSR EMFEEEZRNER. REEMALERR
&, LR REIMASER, ARUKERETRRIENES. RIRAEFAECITSEAER, NRENHAINT
WorEE, ATLAREIIRNHEERERE.

AIRERFIREEIEEL : SFR300562K

AR

AMRENH EBRRRENESHARBIRAT (LINER "Aa8" ) NEPER. AR AcEERAREIAREMAE %
F. BERRHANREBEXARESHIE GRS, BEEFEREMRMANEEEE, FTUALE http://www.swsresearch.com
ML HIENFEIRENE, ANTHESEFNEETE. AREERIINNEKREA, BRIESERA, (UEARLTHMARES
BFIBREA, FAEERETE, ANEEHEIESHRRE RS S,

ARERETELTHERRS, EALEMRUEZEEERERESTEMY. MREFENER. TR, EUMENRREHRER
FPEsEZA, FHIHMEASRNS HESETIES s b ESirrIagnE s R A HENS, ARSEFAENER. BEUREWR
MANBTFRBAREHBIFET, ARSAISINESSHREMIINIE. MERRZRATEERKE), AR, A a0
RESHAREMEZEE. RURENA—SRIRE.

BN EEEEIA AT AR e AR EZMMENFIZ R, FAAAAREAEHIRERFRIE—FER, EFNEEEH
RERRHBITREBRENKE. AATEFIIER AT ARE5HIBZFLMHIRR D EIESR RN GRS BIESIRERK, £
AR BB BRI EHE SRS ERANBES O LFEIS AT AMREFIHERIRE MRS ITERNES MBI,
THIREFFANG TR, ARNIFRBRARERDEBENBIZFFHRINEEER. USKAREE. ANTRNEFNER
AREVHITENSENEEFEERERR, Uk (FELE) SIIREmE. EHIERT, AMREPHNEEHMERR
HMENHAIRIHERARBNE RN, EEAERT, AT RHEIARERARSPIMHIRSRS BRI EERA RS
. TIHENE, BEFEE BARENBREAIERLTNER, NEETARSFR TR RERH AR EERITHERE
BIEIEIES IS RBR A,

AREIRNAEATE, BFIEATHERE. AN ARERE—IINF. BRIEBEPEER, BURNRSTHEFTERIAY
ISR ANT, REANTELPEEN, NMREHHITROIIRELUHEAREWEHAFRA0EN. SEURESHR, &8
RO REEHTEMA, SLMHITRIEALNEMARIEMSER. FBAREFERIET. IRSIMCRIRCI AR A TRIER.
RS HRCRARIC.
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