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HUAAN SECURITIES
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HUAAN SECURITIES

| L2mARA T, RERRES

:iiﬁﬁfﬁﬁﬁEMﬂ,ﬂ%ﬁ\ﬁﬁﬁﬂiﬁﬁﬁ?miﬁﬁo%Emwﬁw,%%ﬁﬁ%wLw,ﬁﬁﬁ&%&aw%
. HERTIFERSELL. 34, FELERIEL FI%2. 29%; FEEFEMLLL. 47, FEfEREKA 17%, EEFERT. A7 H] G pg %k
J&
RS aZE, A LA R R K, 22 EA IR BONINR . AT N EE#liEmR . RERmMEERA M, o
A7 A A A 53R H SR T 7 T

EXEZER. HRE. PIEREFERE (% XEFER. MR FIEREHL

EE FEMEAHEL: =
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ORLRYR: SEER S AR, Wind, EZAEFWT T




1. 2EERRAMA T, RERRSESS

ii’ﬂ:ﬁﬁ-ﬁﬂ)ﬂ:ﬁ&: MERERUR LA RE, 20244531, R RINH] i FEAF R LU BE 12, 10%, Hodr, RA R HARER . Ll
Lerll v AR s R A LG A/ R e e AV A - T 48K i S n 8 B0 26 A0 i PR A7 218 [ LR G e 2 [ &3, B
AT E B E A I

REA R AT IR 2 PR R LU 3

2453 1 I Jan-23  Feb-23 Mar-23 Apr-23 May-23 Jun-23  Jul-23  Aug-23  Sep-23 Oct-23  Nov-23 Dec-23 Jan-24  Feb-24 Mar-24

R b

it FF 63.65% 16.74% 14.75% 12.40% 10.28% 8.80% 6.57% 4.72% 327%  2.63%  1.68% 051% 091%  1.84%  2.30% 2.10%

VIR SRR B R 1043% | 24.85% 25.30% 25.06% 22.98% 2248% 19.89% 16.85% 14.66% 14.18% 13.50% 10.37% 11.61% 13.20% 11.83% 9.53%
KKK R 1.91%  1479% 839% 217% -1.65% -587% -8.74% -11.94% -13.85% -16.56% -15.34% -1521% -14.80% -12.56% -10.46% -8.05%
AN B Hob b 3.48%  4.36% -3.29% -5.42% -8.37% -947% -11.10% -10.69% -9.96% -8.78% -9.25% -11.14% -10.76% -6.54% -2.71% 0.30%
Al e I e 4 AR 6.88%  4.72% 223% 057% -1.93% -2.84% -4.97% -6.95% -6.46% -7.25% -6.87% -6.39% -3.01% -1.40% -0.59% -0.28%
o LR SR B A 2.40% -8.25%  -7.53% -11.67% -14.52%_-14.12% 13.96% -4.92% -210% -1.41%  3.40%
4B B AR A 454%  358% 190% 1.19% 265% 1.60% -2.55% -3.44% -4.72% -6.57% -576% -7.24% -859% -8.09% -7.17% -8.40%

HL SR HL 7 9.36% 16.45% 1290% 9.11% 555% 3.01% -2.25% -3.40% -3.82% -519% -4.73% -4.64% -6.55% -6.02%

g, KB LINFAE AW 4.86%  17.60% 1455% 9.27% 4.78% 2.04% 035% -2.61% -3.44% -435% -587% -7.45% -7.73% -6.81% -6.59% -6.22%
WU e 28 A0 P 17.38% 20.47% 19.59% 19.43% 15.85% 15.11% 15.47% 14.69% 16.09% 15.28%

Z& I 479% 1166% 7.44% 350% 0.76% -111% -2.54% -1.98% -2.75% -3.58% -4.96% -5.68% -928% -7.90% -6.84% -7.45%

ORLRYR: SEER S AR, Wind, EZAEFWT T
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1. 2BEEFRABIAT, RERRSES

iﬁﬁﬁ—ﬂlﬁmﬁﬁﬂu MEERCEFRAKE, 2024F3H, ARG S EZR L R, 14%, i, 48840808 . )R
B RAREEARL A2 d A R s A AT B EAA R F) BB s B RIHE S, B IE AT B E R B .

3% E LR R AR A AT LI 2 PR -2 ] B

Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24
FETH FH i 244330895 5 1y 12.95%  7.35% 4.34% -0.37% -4.80% -6.87% -6.44% -7.63% -7.45% -8.37% -8.81% -8.11% -8.45% -8.20% -9.14%

RS AR i 0.89% 6.12% 5.36% 2.55% -3.85% -869%  -13.56% -15.83% -1541% -19.19% -19.35% -18.77% -1558% -16.33% -16.40% -14.62%
2y Sk 10.06% 14.30% 11.09% 11.39% 8.91% 8.23% 5.67% 7.50% 3.52% 4.10% 3.69% 2.53% 6.01% 5.12% 6.13% 2.47%
ke 2 e il 2 sk 3.34% - 16.68% 11.71% 3.39% -0.73% -6.96%  -14.21% -18.19% -22.76% -22.62% -24.27% -23.50% -22.76% -21.38% -20.99%
B SO 5 i 5.75% 8.69% 7.06% 3.42% 2.14% -2.31% -5.02% -6.54% -5.92% -5.48% -441%  -6.35%  -526% -3.79%  -543%  -5.85%

AR i R AR 2.75% -215% -13.84% -18.39% -31.12% -37.53% -36.23% -30.82% -27.77% -27.56% -24.01% -24.43% -26.08% -29.06% -29.76% -30.73%
2 it S R i 1.64% 8.50% 3.22% 0.36% -2.24% -0.95% -5.14% -6.62%  -11.92% -10.90% -11.14% -12.68% -13.06% -13.86% -10.74% -9.89%
{E?EHZZE‘IEEFF% 2.84% 14.75%  5.90% -2.78% -4.43%  -14.67% -15.68%  -9.30% -9.74% -3.89%  -1211% -14.10% -19.32% -20.09% -19.68% -15.22% ]
DME,’%J;%%EE&% 2.78% 20.81% 21.02%  20.13% 17.30% 15.07% 9.30% 6.37% 4.10% 2.55% -039%  -1.28%  -238% -166% -0.78%  -4.66%

24T 6.32% 12.78%  9.92% 7.77% 3.29% -3.09% -4.06% -4.42% -4.85% -4.36% -1.62%  -416% -2.89% -410% -521%  -6.76%

ORLRYR: SEER S AR, Wind, EZAEFWT T
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L. 2EEFRBNA T, RERRSED

i TER: R¥FELawn & GardenmRANEER. MNHEF SHRE, Appliances. Lawn & Garden. Electrical/Lighting.
Lumber & Building Materials&E N-EE M, WEM L LR, EHEAER P EEPHESHE TEERME. NE
—RAMNER

(2020Q2-2022Q3) KF, FE=EMLumber. Décor/Storage. Appliances. Lawn & GardenfHE4i[q LK 52, 77 KM
Déc or. Hardware. Rough Plumbing & Electrical. Lumber & Building Materials{H&E#i[E LMK B 2%, HEZL
TEERANE

KB ESBRE WA F LR % R R E M F B (%)

\/%:»—\1 Sz
| 18 2019 [ 2020 2021 \ 2022 2023 20234FHEHL L 2018 2019 /2020 2021\ 2022 2023 Zoggﬁﬁ’%
Appliances  10.53% 9.14% | 20.43% 19.95% | 1.61% -4.14% 9.08% _ A
Building Materials 6.94%  -0.75% | 12.24% 13.48% | 15.02% 5.99% 7.84% ) Abpp"zfg’e_;_ 9.19% 5.31% | 21.09% 10.98% | 0.63% -8.62%  14.29%
Décor/Storage  12.85% 4.88% | 31.96% 22.91% | 4.30% ' -5.43% 3.94% o9 8.79% -0.23%)| 27.85% 16.48% | 2.20% -17.30%  14.20%
ElectricallLighting - 8.30% -0.98% | 13.5% ©20.53% | 2.03% [-8.91% 8.20% Seasonal & OutdoorLiving 2.93% 3.31% | 28.51% 5.27% |-6.69% -11.00%  8.96%
Flooring - 7.18% [SUESEEEN 9.58% {S:11% (Uil 5.73% Lawn & Garden 3.86% 5.32% | 37.23% -15.57% |-7.42% -2.89%  7.79%
Indoor Garden ~ 6.80% 5.16% 83.31% 6.12% -3.58% -1.65% 9.66% Electrical 3.82% 0.97% | 17.40% 36.90% | 6.64% -11.42%  10.94%
Kitchenand Bath 6.23% -0.14% 8.63% 24.44% 6.42% -4.58% 6.94% Kitchens & Bath 0.11% -2.67%| 13.27% 9.15% |3.48% -11.28%  7.14%
Lumber 7.64% -5.95% [43.26% 17.99% 0.87%  -12.85% 7.68% Tools 459% 4.79% | 23.55% -0.99% |-4.11% -8.91%  547%
Millwork 6.97% 0.00% 12.21% 14.74% 13.64% -1.45% 5.44% Millwork 1.89% 3.51% | 18.58% 7.40% |8.07% -10.21%  6.00%
Outdoor Garden  3.94%  4.20% 26.94% 7.45% -2.32% 1.98% 6.73% Paint 0.18% 4.11% | 30.23% -5.17% |6.12% -5.33%  5.93%
Paint 572% 2.12% | 16.61% 3.99% | 6.95% -0.96% 7.25% Flooring -1.66% -0.54%| 14.65% 11.56% | 1.75% -14.25%  5.01%
Plumbing  8.26% 1.36% | 9.68% 22.65% | 15.25% -0.75% 8.19% Hardware 1.94% 3.12% |BESNNNNCMENEY 3.14% EOUGIEN 6.75%
Tools 10.41% 526% | 23.92% 13.03% | 3.18% -1.69% 7.97% Lighting =207 SN IITCIREEE Sl 1.49% ) . .
Total 7.23% 1.87% \19.85% 14.42%) 4.13% -3.01% 100.00% Decor 0.26% _4.71% | 42.00% '58.37%|-3.71% -21.08%  4.83%
Other 13.83% [224.22%)| -2.96% 27.25% |3.76% -10.24%  2.70%
PORRRIE: Aul A, HLZAEFHER T Net sales 3.92% 1.18% | 24.19% 7.43°/y 0.84% -11.01% 100.00%

TRLRIE: AR AT, U AT
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L. 2EEFRBIMA T, RERRSES

i%@?’%ﬂﬁﬁﬂﬁ%ﬁ%’%ﬁﬁ: 20244F4 H, REFEME RS HEEDUST R 02%, HAd, KEMEKHEM)E/ B
T RIS F A IS /G AR B AR /st B 85 & 400 70 0l (7] EE AR A =7, 00%/+2. 88%/+4. 54%/+5. 33%, [F] ELHGH
a2 THEs, BELT ENE I+

KXEFEMR RS HESH-FLLEE (%

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24

T 7.92% 5.61% 2.45% -0.16% 3.36%  1.89%  2.22%  3.50%  3.94%  291%  4.17%  4.01%  155%  6.25% 2.29% 4.02%
ANELFENL BN 4240 J 350 8.98% 6.70% 2.85% 0.49% 2.21% 0.99% 1.28% 3.21% 3.27% 3.02% 3.83% 3.56% 1.79% 6.11% 2.95% 4.12%
WLEh 449 J B0 I 3.54% 1.31% 0.92% -2.73% 831% 569%  6.33% 471%  6.77%  245%  584%  628% 051%  6.84% -0.30%  3.62%
R S HAWHLB A T 3.09% 0.71% 0.67% -3.35% 8.16% 5.28% 6.03% 4.31% 6.92% 1.76% 5.64% 6.57%  -0.16%  6.74% -0.60% 3.34%
ER=N I RS 10.04% 2.53% -1.46% 9.34%  -417% -1.91%  -5.02% -5.31% -541% -9.48% -4.05% -525% -11.76% -528% -11.49% -7.00%
HL TR 5% Y H B 8.56% 2.70% -5.30%  -10.71%  -3.05% -0.66% -4.61% -2.36% -1.39%  0.84%  3.65% 137% -451%  5.96% -4.06%  2.88%
EHA R FERRSE SRS 3.73% 1.20% -6.13% -6.60% 0.48%  -4.07% -4.01% -3.10% -6.78% -2.95% -2.33% -6.16% -6.82% -0.72%  -7.63%  4.54%
£ AR 3.99% 5.69% 4.61% 2.72% 3.19%  1.20% 1.14%  2.60%  219%  -0.18%  0.92%  0.40%  121%  3.76% 323%  -0.92%
RARAIAN A3 30 6.99% 7.99% 8.20% 585%  11.33% 8.04%  595% 821%  6.37% 11.88% 952% 7.34% 513%  5.66% 094%  2.10%

T 3 4.49% -165%  -13.17% -15.48% -2043% -23.62% -21.42% -8.24% -344% -7.80% -10.25% -7.28% -7.12% -0.06%  -1.56%  5.33% |
TR R TR e, o 7.99% 327% 2.33% -3.93%  -023% 0.11% 155%  3.92%  0.78%  -1.28%  1.91%  3.62%  0.37% _ 6.48% 227%  -091%

hEE o 5z ] Ty A

E@ﬁ“‘ﬂﬁggwm‘%&a 5.44% 0.51% 0.77% -2.42% 1.76%  0.26% 0.05%  -2.08% -0.73% -2.49%  -156% -4.78% -1.91%  1.95% 261%  -5.95%
H R 5 7 7.60% 7.36% 3.48% 2.27% 127%  1.53% 1.68%  2.81%  215%  -0.15%  0.77%  1.93%  -0.26%  4.79% 9.46%  -0.70%
by 5.64% 2.49% -0.97% -1.83% 1.30%  1.08%  -0.88% -521%  0.82%  4.12%  6.63%  3.04%  2.83% = 9.39% 7.13%  10.33%
e I 9.56%  852%  7.54%  6.49%  11.48% 10.63% 12.41% 10.08%  8.69%  1269% 11.63% 9.92%  10.76% 11.55%  5.62%  12.85%

PORLRIR: SCEF S A, Wind, EZUEZFWT T
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b
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| 1. 3EHREH OERS, FEBETAMERR

j§ S8 F—RERVRERER: 1) E3FNEME ( 2020. 7-2021. 4) : 20204FE9] [E 2515 S B B 11440 5] b

K METRE, w7 B BEHAT R AR FEZANETZE, 2021483 7 1 20214F 11 H P 708 T 1tk I s 5 4 500 26 AN A3 27
Mg [, BRERNEMR . 2) BEhAMNER B (2021.5-2022.8) : 7FRIFHIAYETINI T, HEINEEMLR, {H2022
FE3H 16H EEIIE W, TS AW S TS . 3) EFhEEMB (2022.9-2023.6) : EKE F1T, EHE i
PRI WG, BT IREE L FEAE, 202345 H NG E MK . 4) BishZREMB (2023, 7-2024. 1) : EBAEINEE

{5, ek BRGNS AE Mr@B e, SRR, FIENLE D ST an e bk .
SEEMEZER. HEyoyMH EFENH OEHyoy (%)

—— Moy, KM —— MR Z -y, Lt B O G #voy, A%
T ERF B R EFNEER Wesh 2R ~ 250%

40%

35%
- 200%
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5%

0%

S b o%

N, '\l.:;\ Q"\ Q\ QJ\ SS\ S)'\ N A M ) '\QI‘\

LY M, A Py L.
5% =7 ¢ QT 0 9 9 9 O < 7,8 (SRS RS IRDENE S DN Dy
AT & s NV P F P EE L F P ,\"‘9 N P PP P | so%
AR O S S S S S A A A A A A A A A A S K AR IR IR R IR g ’
Gl S S S S S S S S S S S S S S S S Sl S Sl S Sl S Sl S Sl S Sl Sl
-15% ‘ M1 Zi-PEA7yoy 7% 22% 9% 7% - -100%
B - i yoy 20% 9% 1% 5%
$IEHLH 14 Hlyoy 57% 38% 22% -29%

HRIRIR: Fred, WREE, HBZIEHFMA
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HUAAN SECURITIES

| 13RI ORRS, REETUIMERER

j§ 20244 B ENH D& HA T, SHHAERFRHREHIL. B4 EECRZEHdE, 20238, FEEOE )
KPR, ARBEEshIZyshE SN EABIEN (BfEaEs R E AR W& EEN13T4T 6, FE T %
23.0
% HIETHERN16. 15103K T, RT3 3% HIHHA ~N121. 9738/ 6, R TR0, 8%, T EREBREAK KK
IH &5, MSEFEEFEFFEME, MEZumTsa RIKYE, FIRFRGE RIE R AT AR S R %, TR 18 5 FEAF A Al
1 BIERRE ). 202445E1/2/3/4H, FEHE O EEHL 81507 [F Eb+2. 21%/+29. 29%/+7. 25%/+40. 34%, 4T F20234F H
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