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B BINEAIERAERIFES: 1) NikelBK=H, KPEXBEHRETTE, FY25NRIES IR ~BRAEITE. 2) AdidasBtXEFNSR, SHiTHRRHEE
BT, AESIR EE24FENEIES I E10%KRNIEE, 3) HittRiESDeckers, OnFKIUFERR, SHEDIIEERMPAEMBGRMNEKEE., KR
REMUAR SN X IRE BRI,

F: BMNENRAAERRESZEMN. FEEFLE (%)

IEAIGiE

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
Nike 5.0% -0.9% 3.6% 17.2% 14.0% 4.8% 2.0% 0.5% 0.3% -1.7% -10.4%
Adidas 0.6% 10.2% 11.4% 1.3% -0.5% -4.5% -6.4% -7.6% 3.5% 9.0% 7.3%
Lululemon 31.6% 28.8% 28.0% 30.2% 24.0% 18.2% 18.7% 15.6% 10.4% 7.3%
Puma 23.5% 26.0% 23.9% 21.1% 14.4% 5.9% -1.8% -9.8% -3.9% -0.2% -0.1%
Deckers 31.3% 21.8% 21.3% 13.3% 7.6% 10.0% 24.7% 16.0% 21.2% 22.1% 20.1%
On 67.9% 66.6% 50.4% 91.9% 78.3% 52.3% 46.5% 21.9% 20.9% 27.8% 32.3%
=S 1.5% 10.3% 23.2% 14.2% 26.9% 23.8% 16.2% 13.2% 5.0% 13.5% 18.3%

22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
Nike 15.0% 22.8% 44.2% 43.3% 15.6% 0.4% -10.0% -14.4% -13.2% -11.1% 5.1%
Adidas 15.3% 35.2% 72.4% 49.0% 24.9% 1.0% -23.2% -24.2% -22.0% -18.0% -6.7%
Lululemon 74.0% 85.1% 84.5% 49.8% 24% 13.6% -4.5% -8.6% -15.0% 14.0%
Puma 32.2% 42.9% 72.3% 50.4% 32.7% 8.1% -20.3% -19.6% -16.8% -8.6% -3.4%
Deckers 82.2% 83.4% 45.4% 31.4% 5.1% -11.8% -21.5% -25.5% -11.0% 1.7% 7.1%
On 47.6% 80.6% 194.8% 186.4% 101.1% 61.7% -9.9% -21.5% -7.9% -17.8%
Qe -1.2% 2.1% 23.1% 40.8% 24.9% 10.1% -7.5% -14.8% -5.3% 4.5% 5.6%

BREER: Bloomberg, S4\G/4\E, HHELRE, EEIEEHFRAT
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9.6% -15.2% 6.8% 3.6% -12.6% -5.0% -12.9%

28 167%  -04% 6 53.0%  335% 01% | 217%  26.3%
38 212%  -222%  110% 473%  08% 100%  -1.0%  246%
48 19.6%  -163%  4.4% 572%  81%  -34.8% 02%  47% |[ISEEN
58 363%  -181% 169%  -108%  83% 61.9%  -150%  -11.6% 283% | -224%  40.8%
69 225%  -137%  0.8% 1088% | -51.9%  87% 31.2% : 39.5%
7H 447%  -84%  32% 794%  -180%  -9.2% 81.5% 4509%
77.2% 66.61%

8H -2.6%
9H -21.7% 1.3%

67.7% 26.1%
108 83.9%  -60% [JEH00%N 59.1% -11.0%  267% = 155%
118 4.2% 4.3% 6.1% -9.6% 58.1% 454%  -A7% 127%  83%
128 07% A7% 135% -2.4% 55.6% 54%  -0.9% 1.5%
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HOERRPENF: 1) BEEEOME: BREEOFR, $AKRE0O
MYF. 2024F1-118, HERERITHEA27311255T, BK1.7%
. Hohghm i M1288{25E5T, 181K4.4%, BREHO1442{257T,
TF£0.7%., 2) EEHOHE: Q3EFLIRE, 108I8KMAM.
2024FQ1 -3 RRE MOS8 +2.0%/+3.1%/+9.2%, #HEHO
551+6.6%/3.5%/10.5%, Q31EKIZE. 108. 11BHR R/ EEZE
SRR +19%/+51%. +17%/+20%.
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AR AR, HisNREREWKNERIERER, ENKTEUATOR: 1) BERRELELRTROME, ARETSERE, &
WKiERARR. BUXER 2) KBRS EImEEE, BENRIIERMBELRFEERNME, ZNKEERER. SN, B85
FHRHE, TCLE7F. BER&. 3) ENEREHSNLTE, B/INTZOEIRTT=RERA, EKEERNA. HiIET. ESER; 4 IR
RIE N RER M, AR TRIKMEEEER T EEHRAAEEE, ENKTESREL. IRk, REBS.
ZEKFIEWEET, PEFISRENHES: REFSPSEEITBE XSS EHNFIEWEIRER, ENRE. HRFTIRE, TEHIE
M, HEELENATRE, 2EFRNTERBERS, MPELHANEEFE—MnERBEF~S, EKEUTAR: 1) FEARE
. Rags, TERITEHOEET, B mREErcs, BKIRNER. BREXR. BEXRE. £8KRID. EERE. 2) HiEkk
SHEREEFREERE, BRI EMENRZNEEENS, EICOTENRE. FaRm. FERB. RiNERR.
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m. FaETHEEREMELEAIRRANRE EETERT, FARUKELBMPOIRESE, By, EMHLESRES
MR EESE, BAMAREPIEHIAESIHEIREHDEARANFERIEMR. REFMNEITRE, BIERENK.
KREMRNT "EEIEFEREEAT" 8. ARENARERE—IINA. RIFSEPEER, SURNRSTRIFTER
RINBUSBARNE., RERNTSHLPBEFN, MRSIHEAERSIAMELMEAS AR ZRNEN, SEMFaEHm,
BERD REETEMA, SLMERARIEARABMANGIEMSUER. KRRV, AR EHEEHET.

45



: : R
tnl RBE R IR R IR © Tty

F5hlFSER

RBREMEIR, EEERTURIBR T, ARENREARTRRBAERBESFE ARE T RIA BRI TANESHHITE
7, WAREAXENTIFERHEEFIIRMIURFRGT. USROS RSSTERRS. RESBI/FIREWNNIRE
B EMRERIE—SE KR,

IR TR

B
SIN REONBA, MNREXHIAEESEEKIEE20%LA E
=] FREONAA, MRIEXTHIZEESEEKIENT10%520%2Z/8
NERFR it FEONHAW, MNRAANTHIZEEREEEKIETT-10%510%Z (8
(B3 FEONAW, MIREXTHIZEERREIEKIETT-20%5-10%Z(E
=i REONBA, MNRIEXTHIAEESEEKIEE-20%LLT
BT AT AREONMAR, TWEKERE THinEERRES %L E
TP ERBERT  RR6NAR, TWEREIRN FhinEEEE-5%5 5% ZiE
85T AT RKNTAW, TWEAREHRIETHinEEEE-5% LT
& IPRTENRERHEEN6~ 12N ARATRN (SUTIISER) EEE ARSI AR, BB, ARMFLPR3 00 R,
ERTHELEAESI R, ERTHLIFE S0V SMmNEATI S A RECN R (SEWERIIRAY) .

46



SR E 2
H
HUAFU SECURITIES CO.,LTD.

fEEl &KIMNE

BXEAT
CEEATRAT S

NEjbil: _EEmERXEBER 1436 SEREE THIOMTRE201%
MR4w: 200120
fRfE: hfyjs@hfzg.com.cn




