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MAT8&
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1. mERHEE

B mRERNN. miREm

ia,

70

SNRLEEREN S

Hin. BEmEHME=ES

MEBUNEERE, SREXRSERSHEREDR
REMETK

1% Generation Research #(#&, 2025 & @A 32% KIHE
makt, REKERRIRESEXERE, SHEN, 8RR
# RS, BFTR. BEERNBSREYEEIEEK,
1T RREMIFLEM, 2025 F, BREM (X TFRERME
BURSIFZIR BB , BERY AOFHERTASHEE
EBE, MIBF. METAN. EAR. REER. FLH%.
BVERER TSR, SHEEERRERST S, (XTREE
EREBESRERREYBRNAS) IZ2FERYBR. TS
ETNRESHER. RIBEE, IehRIESSTIES
AL EHILRIIZHBERRE,

12HBRBERSRERRGEEIHERTRREE, T
ERREEEME—TF L

EARRBERRMEKNTUHEDET, RHREEESRES
BER. SlnEBRDRRENNE, ERAREFRER. 1B
RIRERBFEBRR B OME, EHETE, PR TF 2026
FEHREZE, BHEKSHEE (Qeelin) HEERBIHF RS,
REXAZEES (LAOMAO) #EHDE P KEBE, i8Rk
miIHEEEREX - DFS AXNIHEREER (Maker's
Mark) B HIRERAR L F; Avolta 216 SH17 EIR K
Hi La Louviere SintbFIBHHHRIITRA, mEERSIRE
HRBEMEDLBREHREEDRS.

1.3 BEREGRBHARLNRBNINE, HRREEBURERNKESR

AEEBRAER. MUBRENE, SEREEFARREEEREER, FEEFAIRELUNEXMALNEESAF. BENAHE, PR
BRINFHE P SRR (cdf Health) BB mbE, BT, FREFARERE; RN, $REE Rom0) B P, REMEERIRENL
SR, SERRERRE, UGREETRIAOPERFERUEINMERE, EFRSE, Avolta NI IP TExploring
Canada) , RUJLEREERGR, BEREEE, ENFR. XUEEHRSEE, RAIRREERNEERCE2NRORBE.
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2. hEmERE
KIEZSTEIMEEERKAR, NERXZENERNMNE

HREERE
PREREFE. SEKE. BHER. EF. ZHESRZOEK (BIR. AEREEE) SHARKEREZNEM L, B5%
BES. BEE. BEEA /A, BE. P, ERERRBEESSERE, TNEFEENESESRRNEOLN.

o

B R S A REITIE
TREKEMEBATRRENSRES R, FESHHKEMRREEREFERRT (Diptyque), BIITEZRABmEL, YRR
. ERRERERERESZ BRIERRENIERS.

EERENEE

TREFERENESET REGE BYUNGRERR, BREN. KERRXFWEHD AIHEH cdf Beauty. PR (cdf
Health) ¥EE R, HTEEFAREZNBHTARADRHEE. TEAERETGTSETRARMERAGER, XEEEFFRA
PREEBEZEOPHROE SN, heEBiEMPREE R + R BN L RERX.

E#tiE

PRKIBRIMRENZERR, WNEELE, ZEREFERESTWIEY, 2025 FPREFTHE (ANTA) EREREREHE
Ehin, TEWKEZHFIRZE (ANTA) I1E, #EBIMKBEEENEHARTER, ERRAE, BRcCEPRESHEOE
Lumbké, B2 52TOYS 5 TOP TOY &, Hob, the RS 52TOYS dEFEMRAEN, TEBR 1500+ TER, ENEHLIES
WERXERETERNQMECERTH, RREH—SHBRITERYEREEEFINTRE, FERCESERNSTERS
BRI,

ARSI

hRENEEERR, REEATIIEUERRZAZONRSEKEN, BLEHRBRERSSUNIIERR, BEAERERSH
MENR. ERERERSEE, #H"12TK " 1 OHE RERFHRERERS, USRANRSHRIBABMBERER, &
[ERRAE, PREMSHEENEE, RIFSIARERRE. BRE, DURNZSREIEEEAESHRER., W, PRENEE

MRAEE, B TREITENE, , BeEXTESXUFRRERS.
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BUHEMGE Y, BELSKOMN, BEREERAFH. KEREER. SERREMEGMRE RN, KITE
i mEERASEN, BERERKEETLR. REmREEEKELNVE, HERRIEEECH, RARREDR.
RASWENSMKRE, BEKERBR. LBREEER, FERERRERESTL.
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BT AREARMERER, PRRMAEEHE
#mE, PREEKERBERE

2025 Fhp EURLXEFRIRRELRE, SEHETNES
FEERRT, ETURSNRANTHERT, HEENRER
HRBAOINE, EREBRSRMEILIER 26%, SHNER
gy R, ERENARST. RETRSRERBINE, 8
29% MBFRRITUMERR—FEMEURLHEERE, &
WHEBRDAS LT=E,

HESRE 2025 FRLLIZE 2 6 (y’
(]

HiERIR: PRARITEIRE

ASUN

PRI E LR OEARR, 2025 FHEMAILELR, &
RHSERRENENRENEWFE, FEHCSHEEEHE
BRERFEFE, PUESEKNERBERY, BE2ERT
MEBRERY, EEHREEHEOESTNAEORRE,

2025 FRIRBEMHERTRIFERE, UHIFZE (Estée
Lauder). iBEZi# (LA MER) AR KNS iKmEIEKEN
SR, kERRE. HEFARMAFEDREN,

A B

ERRUESR. TiEAEHHEE, Bt X HA
RTRhinaRSTiEE

HEVIPSHHAVIP HEZESKENEE, HPHhia VIP
FIHEE 5 T, WELNRY; B, BRERMERLL
BRE=K, HESOIURUHER, RRHELCRETS
B MEE, NERIENE, THREE/\RESE, BSMHE
BEBEALMR 1.5 5, FEBTREBUPEK. EALBRFLHA
R, HESUMMNIEEEE=E. FRE@E, TE—RARHE
ANEHEE, AREFK. BMREZOEEAR,; SFEMIL
M X HREREMARENNEFER, FHEERENR
815 &, SEHMRELLYT ZMA. XEEE, —&HHER
NFBREFCNTERRAEE, FOERRESEWHNEN;
ZHERUTHHERERGIX 32%, BitRSENHEE
MENERLTFSEET, HAZRERTRANEATT.

@ SREFR waemst)

HEBER RFER E&FER HEVIP $HaVIP

HiERIR: PRRBRITHE

a3 P21

Btz 2%

&K

Atz 6%

Efy

2025«
HESTSLL

HERIR: PRABRIEIE

% R cumemsi)

% o
] 8% 22%.

@ FIE wmemsi)

ZtHE 18-25%
7%
FE—K 26-41%
64%
X 42-57%
23%
Z)L#—K 58-65%
- 4%
655k
2%
@ WHRB smemsi)
—&
27%
H—%
24%
>
17%
=% RIUT
32%
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cdf O EpREBLELE# (DOCUMENTS) [ 1

hREEE S

CREEMHEE, RIPFREESEIRXER, BiESRRS % TR

PREFIRHRZLFREAEZ £, ZIEHREREEHNNG, THTEShERTaHE, BEIAEERR
(Diptyque) B X ZUREFBiHERFHEH (DOCUMENTS) BXEZH B ISFIE RERITEARIE, S5t
BB, & EREBENAREUCEEHSREABNEZTROROE, PEARIAMRELERE, FELLFRE
1, D INEMEFMRIERSEMWERET,

2025 FEURMELTREEENRUMTE L, PREBAOFTEETIISTENSIRERNZOEK, B
HIRESEMRRER. HEGZERHO. BRESIEME / BEEME / RIVEURSHEIFZE (Estée
Lauder). &2 (LA MER) SRS & VEHES [E(Super Service) IRB, UAR. 5. RE=EMEHAET
SHBERSD, BOBMBIRENEEEEEN,

mRFRI

SimHEER, ESHBRSINRERER, FH
BiRHERIIRE

2025 EHERMERLAIHRRK 2 H7T, LERIHH
#2 H TR ENSRAEHX 33%, FLHEK 4%; R,

ZHHERRBMRL 86% HEH, RHOUAKERBEER
KEASHHRERORE, YEERARBALEENR

RIBRMMNE,

FiHE 2 ATRIUENSRAK

33%.. 4%
HEAE AL 2025 FRILLIBE

HiERIR: hRABRITHE




BihmEZARI. BHEGMESWEMEEXRE, 2025 F
HEEHMAEt;, EMESEEFETE, HEEHRL
IBEHIX 16%, RANMBEERBRVSERKNZORE, Bk
RENAR. BREM, REIMES. WESREXRIE, HHE
EMALA=H,

Bih

BteigE]16%2
.

LTS Hith

2025«
HESWAELL

HiERIR: PRABRITEIE

= inE R R E M K AR, R (Cartier) EEH SR
ERBERTIHRAR KRR, BR#E (Van Cleef & Arpels). =
9 (BVLGARI) SEEL AL HUE K, BB (Qeelin) WHRIERA
EFHNFERITRLOE. ESEIRREREREER, BX
& (CHOW TAI FOOK). ZE#E®E (LAOMIAO) FA T ZhEiR
BRAXKRZ, HEERIZ, BETEEES. —ONEKS
REMHEHK; BNERRENERS, HERSIDE—SE
M. BiREED, B (Longines). ERKil (OMEGA) # &
ENRHRERNIR, KERENRERESSRITREE
EhE, mHRIRRE.
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A B

HEh VIP, i, TE—NRHEEEN, S&EH
RABMESERVE, Z RS TIRHHRKIE
=42p8)

HE VIP SHA VIP S RBECREER, #—SPHES
IhERBENEENREERNORORNER, AERIEN
&, THRBEAREE, KIEEERTESEERCHRERER
2; BUEHAER, EEESRIMIEE K, BEIREE
BESTXHE, FEXERERNRERE, RESKT™RUE
B, FRENE, TE-RARB/ REEH, RRXEENT
BHE; 2ZNULBRERENEREER, BFREESHK
HERL, ZHRAERSMEASEH, UEERERE, B
SREHRBAHIE, ERR—FIEMEKERBEREERSE
LIS TFEMERER, SRE2ERKNENEH. BHHEA,
—HRFE—EHETINEHNESHBESHNT &, &5
hRiRERECRIRN, HEOERESEETEN,; =%
RUATHTEEMRGE, TRHnRIREERERR.

@ SREFR muemat)

2R RFER &FER HEVIP $EVIP

% MR mmemst

6 Sz

HiERIR: PRABRITHIE

57%

@ FH mmemst)

Z it 18-25%
-_— 8%
FE—HK 26-41%

61%
Xt 42-57%

25%
B)LF—K 58-65%
- 5%
65 5Lk
. 1%

hREEE S

|ﬂ‘§| MRS smemsat

ZHERET

RAMERMERTR, BESRERTERSHRIHTIE hRRD . HEEH P

hRIBESERSREERE. ERNNSHSRENRESE,
MERETRKERINEERUER, BLHBEFHASEN
KEBEHRE, KIEZETREEN RO RS, BEARE
ME. BEFESSTUREGR, #—PHEERERESH
BEl B, RREVRRNSPREESK EHTE, 8
R ESRERANERNE, FNERETERSREDN
REmERR, #—SHLRRBERRENEENS.

PRENTFELTREEZANSHERNEZRSHR, ¥
SHEMIERES. IZAMSEDREEMN, HERE—X
—LEHE. RERNERY. EREEFIFEEZRUIBEN
&, BRNNSREMESFEMN. R, PRELRENUE
EBE. ANBEREATEFHERE, BROKERAHE.
EEEBERAPIRENE, SRFa% LER AR,

4N, hRITIE Th ekt | TRAEH P, HHSES RS
mEENEBEES. SERTAISZALHESERT, o
BRMEARHEE. SERESTRBERSHEREN, RES
RIGREAE, RAS R,

)

22%

24%

20%

34%
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HESRERYE, BRERNMEODE, 2Hm
RRFRERRK, BERRREIEINEE

2025 FREEERHHEE, HREWETHELEY, &
KEFVERT, PREERREHRLERSRMEII 4%
RLEE; NEBENE, FHRBHTNRR AL 25%,
HRBMTBE 7% WERSH, HRHERSRBHONR
A,

FHZE1HTRUENS

25%.. A%
HEAHGE 2025 FEILL1EE

HiEkR: PRABRITIIE

EEmRERNEREPTFENAMMRE, KA 44% SEEAE -2, EENRERELAGL 37%, BESHRHE/\RHE
B8, 2. SREREFERRMINERGLE 19%, TRFRBRAANIZE. REHEBETENER,

22 (Miu Miu) KEEAXZ5HRERESENERLRER
1%, 2025 FHETDERECR, KAEERRERRERNIE
KiR#F. 22 = (Saint Laurent Paris). Z&E (LOEWE) &
7 (COACH) 2R AN K RERFRBIEREE, 2B
RESRESHESAISHENERTER,; HhEM (COACH) B
HEESAHEEIEARFTANERRY, HHEFNSHN
FRURIFTR, 2025 FEPENHEAIMAMEIER.
5ivEA, P (Longchamp) AR EE R 2025 &
KRB, BERRERRBEEIFERK,

A B

EERER. WERTE—RREREEEN,
Z AR AERPERNRE

ERRUESREHERBE/\K, BREESROEEANR
MEFITIREIBK, BEZHENEERIANFLR,
HEZSRETEE. HEE, WERERIECHR,
EREEERREMHERNZOEE, BHFHUEEST
L, ERREERERE, FRENER, TE—NHESE
EMARS, XBASHE=M, EFHHERREFR
R, TERELHARN,; ZHARESHMALLRR, BEH
SRANYSHEARSIBR, HKPBERE, EXERER
HIRRIXEIRE,

@ SRFR waemst)

2l

EBE2R RFER &F2R #@ESVIP $AVIP

KA e T

* *

2025«
HESH AL

HiRRIR: hRRERAITEIR

% M5l (wmemat)

6 8% 32%.

@ Fi mmemam)

Zig 18-25%
— 8%

FE—HK 26-01%
58%

Xt 42-57%

28%

BILE— 58-65%

655 E
. 1%
HIRSRIE: hRRSTERE
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hREEELE

WREIIER R, ¥ EEE R SRR RS T
PRETIERINEERE. SRR RSEERTLRNRE, ANRCSSKLHEERENRBEIE, S
BAZO SRS TIIEGRB. EHETEE (Moncler). 2= (Saint Laurent Paris) WEIEME, F =M

(COACH). Hz3# (Longchamp) ITIEFSIEH AR, KIGIEZBY SSHBRRREN, HENEEESEHE—
BmEEASRRSARER, £AUEREEERERAESERRSMNE.

PRETEZEERREMREAISHNES, £ LREURRRNSBEEREZNLOME, RIEERHEET]
S EENENGE, BRREANIZENERFR, 2025 F4 EREHEAMEIIER 9.6%, AEHHEEE.

ZSRMREHERENSERRK, BFTmARE
KEND, PIMEHRERSREZTRBERK

.St

2025 FEMRESHESHRIIEK 72%,

BFFE@AE. PIMNED
misieE. SR

REEBET

FIREEEREAT R GEREF

EEES, IRERPRERKBRARSHRE,

2025 FELGIEE
7127%"
HEEE

HERR: PRARITIE

54

%2

HESRY

HESRMRFEY &, BENE

29%

%2
AtgiKs




BRRESRRENBFERNE, STESHE HER, e e mpm o

2025 FRFFEMEESH OB mREERNLLEIE/\RK, b Atz 89% Atigz25%2
. HE Eﬂs .

AtiE28%s

1218 89%, FNSBRFRATERFERE; BEFIMKA
FRESESER, PRIFESIAPSIHRFINGEE, TP

SNEE IO NREERIRK 28%, MARARENETA R
BORX; BN, LS REESRARES, DRKEEE
SUEBPEEREE (cdf Health), M . BRHFHER
%, 2025 FEFFREARLIEK 25%., 2025 e
HEESE AL
HIERIR: RRESRIT R i
Hfth

R (Apple) KITMEEEE, BMBFEESSIIELRE
o, BEBEHATBRIER, RAERRERAGHE
mhE, 181 S (Arc'teryx). i# £ 45 (DESCENTE). FEi& X
(SALOMON) RERE (KAILAS) EF4rRIEBEARE, BI
HIBFMHEIS KA, REHBREREAMES. HHESR
EVELESTURS.

A B

ERER. FE—RARTADGZEKEZRERE, B, ZHARZERUTEHERE DR

FERBROIET, RMizm2E 55% HEEH, BEBRSMEIIBESIE 96%, HARHNEmEREEMET SRR ONE,
MRIEE, TMEEZR G 55%, EBMFIHEBRATEN 17 &, HEIHENRE . NFREVE, TE—RRBE/HEENE
ZERARZTHARGBAREFEENBEENZRE 1.6 5, ERBBROLOGENEE, X AR EFRERMRE T8
REEESEFRRERS, ¥TPIMASREFEESENNERERR. NETHERNE, Z&ARMTHHERERETNRE,
HESMALEFEE, FOHRREAUYSRN13E, HEEFAESEENRMBNTEEET.

@ SRFR wremsw) % B cumemsi)

5 511’& 45;{%

EBEaR REER &FRER WS VIP #HAVIP HIESOR: e RNERSHEUE

EE W RB smemst)

@ FHE mmemst)

Zig 18-25% —%

15% 14%
FE—RK 26-41% r—%

60% 21%
Xt 42-57% &

19% 17%
88— 58-65% =£RUT
- 4% 48%
65 Z Ak

2% HURRE: PRSI EIR

hRIEE S

SEFLEFFREFE. BUNERRARRBRPIINEHEEEN. KITEERERERSHBENE
feRRiHZE

itk FETREARFNMBRYE, HTIIERIENFEK, ARRELTHRERMKE; & LPaRS HEERARBEINE,
FESEN. SHFURALRESTRME, SEESEREIEN. BEREMESSTHER.

S PINESmE, PRUEH. RRSMPEXSIAFPIMENRE, HES T mENIGREEERSHRAREERKIE; B, B&X
RPINBERBRITEETRAREN R BRIERIES, USLREAIREME P R,

RERRBUKITE B mhEPRME (cdf Health) MEXREFREN, HEFEREFSREFEEEREITRE; 2025 F1 A,

hRER (cdf Health) KEGESHELEHRIKEMARBEREHE, T cdf BOERSHRESL FSWERRRRMZIR NISURNE,
SEMEE. FRARSRENET—F, SRS TRBRERGR,
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