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B R — L i S R AR UL B R m B E T R B R
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8% T1%
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10% I
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CUSTOMER
INSIGHT / FE A%

2025 FREEERFRA RN EIEMN, #EBESEFEE. REFRALLFEL 2024 FREMEFE, 2F8%

FiR. FRMFE SIS, WHH O TFRENESCET X, FEAFEREANKEST, NARASMUHRERE
BERREM ESRARENEERE,

FERMER AW OENEE
HESEEEKMBIEAN, 35 % U TOERRMEELYRO LIt

1.0%
2025 F2EMY P OB FL R SEE

NF18%
18-24 %
25-30 %
3135 %
36-40 %
4145 %
46-60 %
60 H 1k

FRT RERRBETZTFEI, WYRLEESRSSRA
520244 48LL, BFEAMMFOMEN T / BEHTER SHEK, REEREHTERT K, FEEHERIKNILE,
RIE ROt U E £ B M IRE AT, RIBTEEEHNEIA.

TEMtEEE 2% B{EMEESH
2024 HEEENTT RN R 2024 T N
2025 EEEEET I 2025 EEEEE T I
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
m0-0.5km m0.5-1km m1-2km m 2-3km m0-0.5km mO0.5-1lkm m1-2km m2-3km
m 3-5km m5-10km  m10-20km m20kmilE m 3-5km m5-10km  m10-20km m20kmil E

ENREFENRE FRIFRE
2025 FREERSLARLL 2024 FRHIRE, SEBBTR, BT 3 HHER 18 ARHEMMRLN.

g 3z EXCAE] -3
RiEIERAGLL 2 T BB S BE®RBER&L
40% 1 EES 45.26% 40%
35% 33.92% 33.20% 2 B 38.42%
3 ] 38.38%
0,
30% 4 = 38.04% >
25% 5 E= 36.59%
6 T 36.52%
20% . 3 30%
7 EEPA 36.21%
15% 8 == 36.01%
10% 9 &0 35.96% 5%
20244 20255 10 PR 35.87% 18 28 38 48 58 68 78 88 98 108118128
= REIERAL —2025F — 20244
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CUSTOMER INSIGIT | FiZiRZR

PiE B EEE K E, {BiESRETRE
#N 20254, HEETIGHER KM, EF RelD RARENKIE, RNRIHBREBBEWNHLEENHEER, BRE
ERBRAERH T,

2025 FifsEEfmeF

TR [ 2024 £ FREER  [FLb 2024 &

81 (»s) +6 (5%h)

||| 3.1 -0.004

2025 FAEENMELLHS 2024 FEAXFFF, MFFENKNREFRBIE—NIFULE, ¥ 2024 F 15%.

2024 £ - 2025 FMEEIER ST 2024 £F - 2025 FMEFFENK S
70%
80%
61.8%
70% 69% 68.1% 60%

60%
o 50% 46.4%
50%
40%
40%
30%
30%
% 22.5%
22% 0 20% 18.5% 17.2% 17.9%
20% 15.4% i
11.3% 11.5%
10% 9% 94% 10% I I
12 R

35% S5RUE 10 H¥LLT 10-30 S 30-60 5354 1/hBIBLE

20255 W2024%F W2025%F MW2024%

PR LSRR B K TE R
1tk 20244, 2025 FMEFIEAS LA LRHRER IR T, HAPPBROKLR. KRR IIEER B ABEER.

20245 - 2025 FAKRAS WASFEI IR K ( 554)

60

55.9
20 45.9
42.5 413
389

40 35.9

326 2
30

23.6
20.4
20 18.1
114 114 111115 113 12.7
) : I I I I I I
0 i
BRER EH{EF RS bl EdeE HEIEARA B 1A RIRRER BRI

W2025F W2024%



CUSTOMER INSIGIT | FEAZ2

HiEih 5T
2025 FEHFHME SLLS 2024 FHALBHAD, BREAENSIRLS, BLE. PRULBSIRENGHREE, BFENL
F#ET (90 POP MART. X11. 52TOYS %) MIHIREHAE, HhilmMLSmE#HN TOPS,

2025 FEIZEFHTE TOPS Ak 2024 FEIZEZIHTE TOPS Ak

6.6%
BEETAME SLL BEFHME S
=1
BERER BFE mPkm nHEEE BILRNLes BENRER BFZE mipKhas BEmPS B EmER
ERANREEER
2025 FEREAA 5 A5 2024 FREFNTFRE, BIXAWYHORBMRSER, KEIHMEAB AN TOPS, BHZREM THE.
2025 FERANRZAM TOPS Ak 7 2024 FEZFRANREE TOPS k&
. 6.6%
B4t EiRdatt
6.0%
BERER WEXE  EEpFS mEREHm W EX BERER WBELE  EEpFs mEmHER 0 WX
iR B Bk

2025 FiFHEIHKCSTERAT 5 IS S 2024 FHEMEN, BNAFERARMERESEHMELS,

2025 FifFEEHKBIER TOPS W& 2024 SRS EIRN TOPS W3S

Aew

[ERERK (5389) [ESRERC (53 89)

BLUAAPE BHBNE BEMKRS SRRRE BRRER BLUAAPE BEENN wiPRERRE = AERE BARRE



BRAND
& FORMAT / kgl

LEAEFREETLABHLMASFNRSER, KIENBAE. REE. TAKRN, HERIN. BISCER
ARBNEEGLSSENEZIIER, N2EREHIE 1800 RRUMNFE. BERRMENMEYHO B “ERXEH

WMD) BITRNRAR. BE—FZROTMEDR, FEEMIRNEES, HRRBIENERESTREME. T8
A RREEMHRONEFRBIES, AREERT 2025 FH/ 2024 FI9EEHE 1800 XMW OMEA DI,

ERXEUMROFIIEEELEFA 0.9%
2025 FERX IR ORNFYZERN 9.8%, 183 2024 AT 0.9%.

TR EE R S 2025 EMYRILEEE ST
100%
90%
50%
80%

40% 70%

ﬂ 60%
30% % 50%
o
8 400
20% o
8 30%
g
10% 20%
10% o o
ol S .o
0% 0% 2e9 :0) 01%0, ®© o o
0-5% 50-10%  10%-15%  150%-20%  20%-25%  25%LlE 0 100 200 300 400 500 600 700 800 900 1000 1100
20245 W 20254 4tk O [EHHBE (1)
FEiYRiA 25 [ERIBFL 23 &, (IEREEG] 23%
SRR, WYHROIEFEIFRIELLH 0.93, 42.6% MY IEFRIEL >1, 4958 22% M TEHERE X,
TR OIS FF RIELL S 2025 EWYR O RERE
30% 27.99% 250
(o)
22.49% 200
. —
20% 17.16% € 150
g
oy
9.82% 10.30% E 100
10% 7.81% K
K
4.44% 50
0% I 0 &5
{%F0.4 0.4-06 0.6-0.8 08-1.0 1.0-1.2 1.2-14 14k 0 50 100 150 200 250
L Rk vy €1 d O FFFIIEHRE (1)

17



TE. RSREBREBAYLE, BIXTKAR

TERARFXELL: 0.85

HEIR
B [ BEUEE
- I o6
nisws | BEC
B W o
s I o0
mx e
e . o
szE . s
RERS G-
PRI I G
BAHEF N o
15000 10000 5000 0 5000 10000

X ESR I

A FRXIELL = FRIELR / KI5

ARIBRAR LM ERWYRONERLE
2025 FERXEMYFORTEEREE SN 58.34%, 2024 FAALLTHET 2%, HFRIGSLL 38.1%, KAREAWY
FROEBUE, 12024 ETHT 2%,

RRARS K
HIERE

BT
BERG
NHESR &
E I

BmER
fali gt areT
REAMR
B8)LE
Bk
BE
T

BY i B
#pgrds
&
b=zl
HREfdh

Tl AR
FEELE
REZEIE
BENN
EREARSS
BIEHRIE
Hith
HitiRss
HEIERIR
RRIRS
HERRE

16.68%
1.62%
6.65%
0.12%

3.13%
3.42%
2.36%
2.99%
6.50%
3.74%
11.31%
2.86%
4.64%
3.97%
6.76%
6.69%

3.89%
0.62%
0.78%
2.43%
0.15%
0.01%
1.54%
2.23%
0.35%
3.99%
0.60%

BRAND & FORMAT | Skl 7

BIRBEFXELL: 1.06

2ar 5 | 105

[ REC
BHER S [ |5

0

e
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o

ol

w
3
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R ER u FFES

RRIRS M AEERE R XELL: 0.95

FlAPE I 12
ZERE lN0.68
PRI I 05
HSERIR | LRWY)
HAthRSS . 140
Hith I 068
SRS 1 0.69
BEN I 091
KREREIE | JONE]
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BRAND & FORMAT | Gl

Bl E&TE. MMHRXaREIIE SELRAZ S
HFEER, Bl ERMLST, BTLE. MRS 2025 £ 1EHE GBS 1A 1.2%. 1.02%; EBif. Bk, EHH
SMERRR. LM ETEALA 20258 SLLMHE 1.68%.

#T 25.66%
BEEm 4.33%
MRS 11.83%
X' 0.35%

RRRS R
b EBHER 9.83%
EERE PRk 3.80%
REAG 2.00%
BZ)LE 0.92%
B 337%
H3 0.90%
L3 3.25%
BYMESHE 3.42%
$IDEEE 4.11%
B 1.67%
BEF 4.00%
KRR 6.64%

FUPAPE 3.51%
ZE[EHE 0.23%
KBGEE 0.22%
HENM 0.50%
SRS 0.03%
EEIRIE 0.00%
Hfth 1.99%
HARS 3.25%
4B 0.25%
HRRE 2.44%
HERRE 1.50%

L1 EMIHFRG. SKESERER S K, BLRER
FFEEN, MR 1 S USHRECAS, DRSS S EF 1.4%, BLREIE SR 1.22%, WHHRRTE L1 44458
¥ 3K, SEEM 20244 8.71% EFF 2025449 9.81%.

AT 9.91%
ﬁfiﬁg& 2.49%
o IHERRG 9.81%
BRRIRS R E£8/715 0.04%

EERE
BHEF 3.36%

PRRLIES 8.35%
FKEAM 1.09%
BH)LE 0.52%
BLE 7.38%
|E 22%
7 7.50%
BYMBCIR 3.23%
#HE5EEEE 7.28%
# 467%
BRI 7.14%
HKREIR 14.54%

FNAIFE 1.52%
EIEHE 1.87%
KRBGEE 1.53%
HENM 0.54%
SRARS 0.43%
BIEHRIE 0.03%
Hith 1.44%
HAARS 1.46%
HERIR 0.29%
HIRRE 0.87%
ZERRE 0.47%

L2 B RESHENmAERRE
HFUEEM, WIRD 12 BEEERSHERRIFERE, [ TESEHFIM 2024 469 2.08%. 4.27% EFHE) 202554 2.58%. 4.79%.

&
BiEam 0.39%
MHER SR 2.31%
ERI7 0.04%
$RFRARSS R BHEER 1.04%

HIERE PREIIESR 1.75%

REMS 2.33%

FE)LE 2.33%
B 1080

BE S1%  —

26,800 | —
BY AR 4.01%
BEGEE 2.58%

& 585%
BEFSN 6.44%
BKRIF@ 4.79%

FUMAIPIE 4.98%
FEHE 0.20%
KREEEE 1.15%
BN 3.05%
ERARS 0.11%
JEERRIE 0.01%
Hftt 1.21%
HAtRS 1.87%
HERIR 0.53%
HRIRIRE 2.98%
BERE 0.24%

T 631%
LE
L
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FR GRS WSS

HMFSEER, 17165 & R RS EE:

Flbs

PRS2
HIER G

BEBSR (B
EERE  zuApE

BRI S
HEgra2s

BRAND & FORMAT | ksl 7

< ko
1 WadatE
20254 1EE &L bk FE 20254 1EE &L HEET
6.21% +0.39% i 0.58% -0.15%
BRRSR s ’
1.51% +0.08% $ERE
Hith 1.43% -0.19%
2.08% +0.17%
10.55% -0.36%
3.63% +0.12%
6.07% -0.51%
6.31% +0.08%
3.70% -0.23%
4.33% +0.61%
2.79% -0.22%
3.49% -0.27%

b A REY5| mhd

ZPTUESIIERSEY K, HEPUT5IMRRIERERKENEE,

HftiRsS
RRRS &
EERE

BAAFER

EEIFSh

#heoEaEE

FSEERI S KB R I ER 53 b

FAKE. FIRER. FXFMHE. Z2FPAE. FEFRE. MANNER COFFEE. M. LINLEE- FHTITHZR. WM

HAR. ASRPE. FRR. KUMOKUMO, REE. F—iFke. the Roll'ING. HHA. 477K

PEEMEER. PEABER. BRI, F2. BERE RAFABUE.

REEERES. @M. photoism

BEXIE. R, BRERISEL. 45RA. BN KRREFS. AR,

HERE. 15

ET. REEG. adidas. HIEFIMSEIE. JLE HWHRE. AFM. POLOWALK, REE. HiEl&. F/&%. GoldenBear.
&IE. 7. BERZ. moodytiger. 361 E. HF&A. 361 EEE. FFH. EMEK. adidas originals

BARIAT®. vivo. . OPPO. /INKZR. FMBFEIN. B, NKA. TFE. R, BE

W b 25 B9 SEHR Mg
SEWSBENE S TR, BRAFF LD REFEAE,

173 Flvzs

FEIE4E
RRIRS R
EERE

Hith

<3

B2)LE

BE

HFEE RIS KA R AR S b

B, KSR, E2RF. KETE. WS, L BRSE. |RE. ICAR. Gk, VB

B2 FE. REB. ZRE. TREE. BXXA. Carrera. KAKE. HAIF

ATES. indicia. EZHE. BEF. KE. KB, 0. BEINE. F#. CoCo&Dezom. AR, ATEH.
AIMEEWQ. =¥, RHT

BhiBf. BXIE+£. 2EE4. E5. EZE. Babycare. #EEEE. BFE. BENAL HEK. AT
jnby by JNBY. . #Z. LeeKids

LILANZ LESS IS MORE. BEX/R. BRZ K. NAKE. FIBB. ASeinfi. RiE. &N, tUIR. HBEBE. 2. EFE.
REENF. GXG
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BRAND & FORMAT | G@pir A&

RiREYRLE S @I XIELL
EERDHNRRNERWYAOEESE—EEM, SR ROSEREMR LA, BERMEIE SRR TR,

EERME 048 SERISERTEER BREH 6.84% 1‘ 0.19%

BIRMYIR O RFRIELL FREMY RO EF RIELL FTEX
20254 HE%T 2024 &

0_ 6 2 034 S RMERTEER BRI R 13.64Y% J' -0.65%

—RRTH R B R IS L EBRAEIIERE S
20254 1% 2024 &

N

D BRI IEHFEENE 108 MESIHEE ERIEYIH .
EmE: 88277 MhhE, BEFLE. Bif. HEKRA. KEHRERE.

SiREYHROS NS E S mEE
I 2025 NGHIESEI (SBHBEHITE)

LisiErEr-1% ami paris. IEHIMER. JRFL. BAtE. &it. 557t Zegna. TOMFORD. PRADA. Chloe
BE. SEE. BEH. XHE. Fl FiR. EMPORIO ARMANI Watches. Vivienne Westwood. RALPH LAUREN.
PORTS 1961. MICHAEL KORS

FREREIPRERE A

THOM BROWNE. Vivienne Westwood. FE&. BALENCIAGA. ami paris. Acne Studios. GIADA. GRAFF.
MOOSE KNUCKLES. RALPH LAUREN

SRPR R

I EC CURIEL. Acne Studios. Zegna. JIL SANDER. GIORGIO ARMANI. KENZO KIDS. MARNI. POLO RALPH LAUREN

2% 17 N1 B B IpIE. Ef%. % L. GOYARD. MaxMara. nobis. ZIMMERMANN

ERFRIF CANADA GOOSE. Christian Louboutin. DELVAUX. FREYWILLE. MOOSE KNUCKLES. FE=R. Van Cleef&Arpels. =g

ARBRZRFI(—HE BBk, EI. FHE. FHEFIE. MOOSE KNUCKLES. HOGAN. Bonpoint. FAZ. KA. FIF

E A i —HA KENZO KIDS. KENT&CURWEN. CURIEL. BALMAIN. FEHI#&%. POLO RALPH LAUREN. MIKIMOTO

FRER S fEF/) VA BALMAIN. SER BUSHEHT, 0% SASSRET. BrIRR AR, 252 BINHREET. ERORN BAZES. TORY BURCH OUTLET

REAERE 15 JRER. Zegna. Vivienne Westwood. POLO RALPH LAUREN. MaxMara. EMPORIO ARMANI

RiEBEE
AT bR SR M B RS BB 0.5

A& Flbs HFEE IS EERZ0. 58 mIE

KRR AXRTE. NEHRE. ERF. TEESE

HEgrads R DRZR, Bt

RiF (SEREHR. 53X, Z&. Bx&. B#E) fif5e. adidas. KEE

PR S BEK

ImEmE, 28R, REFE

D BEE = hREERREEABE 2025 FEWAITER / WO SR *100%
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53 b 7 mhEFR SRR

B AT XIELL

HSRSEREPFE 20 P E I EEIERS ik mamhe

mhE 2

M. BRE. RiEE. BA=. XEm. BEYEE. Bel.
AW, A BRT. BER. MEH. BEK. E3H#. HEE

B EEAREE (AT RIELL
RSTEEAFE 20 58I LAIER S IS hE AR A

mhE 2R

ET. RPME. adidas. BIEFINERIM. J0E HHFEER.
B, POLOWALK. REE. &K, Hi#la. GoldenBear.
. 7. BERR. HRA

MIMESR IR BT K IE L

HRFTEERFE 20 N384 EAIER S MNMESE SR kg
A hE B

FAKLE. FFEFE. FRAPB. Z[BFNHAE. BESIE.
MANNER COFFEE. #Z. LINLEE- FTiTi5Z. ImEmmE,
BN, BRINERE. FEamuk. =S, EEk

PANIPEEEEFRIELL

HsUEEMFE 10 1A EAIER S S AIPIEMmAE

B

KRILEIFS. #HME. FRELTERE. 8. BA. HEE.
SRISOTT. RAR. SR, KAER. REFA. AEXMK

BRAND & FORMAT | Gk2ik 7S

BKRERBEFXIEL

HRFUERRFE 20 ©a L EAIER D ERE R R MmhE

mmhE B

ERE. BAE. NERKE. EREFEES. EXE. NEHERE.
tERE. 8F%. MONOLOGUE, FEES. BALEREHE.
HRE . RIRC - 0. EEE. BKRE

ianh) | AR X IELL
HRSUEREIRFE 20 42 EAERSEah) LE R RS

mmhE 2R

i EL. RH)LE. FTTELE. New Balance Kids.
POLOWALK KIDS. RE#k. New Balance Kids OUTLET.
361 EEZL. moodytiger. TE+)E. adidas Kids

RIS RREAFXRELL

ERFTEEIRFE 10 1EE L ERIERS BhE Mg
malg &R

FRIR. BLARX. BiRR. SAEE. A, theRoll'ING.
IBFZ<E9/E. DRUNK BAKER. ZFHZER. k. EEEFIHAEL
FRE. BRES. BEFER, BEAmE

FFRARBEFXEL

HREUEEMFE 20 13 LAYER S SR F IR R Mg

mmhE B R

BT EEEAE. FABEL UN&. HaE, ERWERH.
ARET. RREK. FHaEK, Hizl. HTHSE. RIEMEEL.
URX =L, ZfkzI). B NEBARRARE
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OUTLETS | smissss

HEREKAE, EITEEETR, RIGNASEENEH, BFE. BiX. RERSUSIIEFHRER.

BYFRET D ER RSN
SRR RS KR, BRI I 2 E 18,

ENEERIESER S E3 o SIS k-3 el e ENEERIESER SR I8 AR LS B SRS SRR T3 1R B 35
100% 160% 153%
30000 5% ’ 90% ’ 142% 5
4%
10/ ()
25000 4% 80% 6% 120%
20000 599
3% 3% 60% '54% 819%85%
15000 80%
2% 40% 36%35%
10000 43% 6%
40%
5000 1% 20% I
0 ~ 0% 0% - 0%
EMN g S A FEi S i
= 7 EHER (AR) == [t 2024 F = D025 FFRME 2024 FEF KRB H025 ETREMA  W2024 FT{RBAME

BRI AL SS3

B EEHRIEFF R IELE 5575
FAZSEEA, B 37.8% MBI IEFRIELL >1; 40%
£9% 2.08% BISARIIER BT X, 28.9%
30% -
23.3% _—
20%
ot 11.1%
10% . o l
1.1%
0 o
1€F0.4 0.4-0.6 0.6:0.8 0.8-1.0 1.0-1.2 12-14 LABE

u BSR4 LL

&, B RERSKEFREWSHESERR, BoASLEDBET %

TEBKFLEL: 0.88 BIRERF2EL: 0.99
BREMha 0.46 [ | &I 078 Il
EEPS 177 e WREIRE 1.26 e
# 068 . BEES 120 T
sl a0 1 w7 0o N R
B ECIE  0.69 -. 400 200 0 200
w2 0 | n xim = s
% 013 | RRIRS R TERER AT XEL: 0.73
BE 067 [ SUAAPE 0.70 —
- ot e B i
REMS 056 m EEAR 1,00 .
PRRIHS 0.76 n R e ————
. i 8 =
1000 500 0 500 1000 100 50 0 50
m %7 = S m = S
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OUTLETS | Ba4F3EtR

ARk 7A R BT RATR E B

2025 fF, ERXTRIFRMSEEHNE LN 84.22%, 2024 FHLE EAHT 0.06%, HAARIHSGLEE 75.76%, KAZRYF
RETREBRE, B0 2024 FMHELLTFFET 2.61%,

BT 1.26%
BERm  0.52%
MIEERE 3.29%
ER]I1H 0.15%

RRARS &
EERE
BiEr  1.48%
PRkCEE 0.91%
KEME 137%
BEJLE 3.92%
BrE 1472%
BE 9.95%
L 18.58%
RIECYR  2.61%
BB 1.22%
B 7.45%
BEFS 19.78%
BRI@  2.23%

B AFE  0.69%
EEHE 0.08%
KRELZARE  0.03%
HENM  0.61%
ERARSS  0.04%
Hfth 0.70%
HARSS 0.73%
BRI 0.06%
RIRIRE  1.42%
HIERE  0.21%

BSRHF R SIS K S W4E
FEUEER, 1S ST BAR LA

2025 B L ST
3.18% +0.25%

0.51% +0.03%

19.14% +2.16%

1.18% +0.20%

ERIRS

R ERE 0.71% +0.07%
20254 IEM AL ST

7.03% -0.09%

BE)LE 3.79% -0.23%

Bigd 14.24% -0.06%

B 9.63% -0.31%

k¢ 17.98% -0.33%

# 7.21% -0.35%

2.16% -0.30%

IERIRS EEEE 0.07% -0.11%

RAEERE
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OUTLETS | Ba4%3ety

BURF SRR Sl 2SR RY 5 | b
SMUSIIERFSY K, HPU T3 AR ISR KENEE.

1%

WSR2

HIERR

iBEF S

RRIRS R
4ERE

BRI 1SS KA R I ERSY fhe

BERE. WmEMHEE. FAKE, FSHRREK. EaumsE

KUMO KUMO. Ananda. #F#I3&

YRR BT, GoldenBear. I8IEFSMETHH. New Balance Kids OUTLET. RZH1S. IBE/R5E BAFRHER.
RITEE BAFHEH. UT5T BEESEET. A RESET. R LE REEN. =T50F R

NRZRC ER RB NRA . BARRTS FABEIN

RERTIFR. BiEkE PEEEEER

B SRAR U 48 b 5 R B SRR AR b
SEUSBEIESL TR, BRAGTDRIEFSIEE,

IRRARSS B
HERE

25

HRFEERI SIS KA R AR 53 kg

BEREALFE. BHE. EEFGR. VDR FAR. Ert. ZllF. BEE. KR, FREMNRE. HER. T4
Nk, BEMESR T SR, NBRABS. URE - IRRICICHOBAIE. DT, WE. BRERET. NRAR. —FEit

Lee Kids. I3KITF. Rk B, 2EEL. Pawin Paw. fh53K. Balabala BAFSEH. HR - HE. ATSER. ASH. RIJLE.
%%%)L. BOYLONDON JUNIOR OUTLET. Fr%ilfl. ROOKIE. BHIEBHi. gxgkidsoutlet. little MO&Co. OUTLET. F&. IPW. JEEP Kids

EARS. PLAY. JEEPSPIRIT, 4i@8fE. BSRS, Frhk. GAP OUTLET. GANT OUTLET. Ei#E. LH#/R. ZD. BALLY Outlet.
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