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40 FATHEE: BATFR, FRAHE

AEYYR: 2R TE Top20 FHRMEATLALBN B A
GBREATLREIA . R DL EGRIE, A0TET, F0
SRR K. EPEFSRANALELEZIE EHRMNEIL. 2020 F4 5K
MR BB RENAE 1.4 HALEA, BIREREH, 2019 FAAH 10 F 54638
A 2.1%, AL FZIRE AT K, ITREFEE A, AT 10 K
JENE) R YA 29%, BT 10 KIRE NG £ F E A 11%.

Bl 238K I1I0KXERAEFETIL

piifz| L vl 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
N ke 6.3% 6.8% 6.9% 7.7% 8.7% 9.3% 9.3% 9.7%
Adidas 4.3% 4.3% 4.2% 4.2% 4.5% 5.1% 5.8% 6.1% 6.3% 6.8%
Skechers 0.8% 0.8% 0.9% 1.0% 1.3% 1.5% 1.6% 1.8% 2.0% 2.3%
VF Com 1.2% 1.2% 1.3% 1.4% 1.5% 1.6% 1.6% 1.8% 2.0% 1.9%
BEgEch Asics 1.0% 1.1% 1.0% 1.1% 1.1% 1.2% 1.2% 1.1% 1.1% 1.2%
Pum a 0.9% 0.9% 0.8% 0.8% 0.8% 0.9% 0.9% 1.0% 1.1% 1.2%
New Baknce 0.6% 0.7% 0.7% 0.8% 1.0% 1.1% 1.0% 1.0% 1.0% 1.1%
Deckers 0.5% 0.5% 0.5% 0.6% 0.7% 0.7% 0.7% 0.8% 0.8% 1.0%
Anta 0.2% 0.2% 0.2% 0.3% 0.3% 0.4% 0.4% 0.6% 0.7% 0.9%
W olerine 0.8% 0.9% 1.2% 1.1% 1.2% 1.1% 1.0% 1.0% 1.0% 0.9%
At 83.4% 82.6% 82.2% 80.9% 78.7% 77.3% 76.3% 75.0% 73.7% 70.8%
hditex 1.4% 1.4% 1.6% 1.6% 1.6% 1.7%
FastRetailing 0.8% 0.9% 0.9% 1.0% 1.1% 1.3% 1.3% 1.4% 1.4% 1.7%
H&M 1.1% 1.1% 1.2% 1.4% 1.4% 1.5% 1.5% 1.5% 1.5% 1.5%
N ke 0.9% 1.0% 1.0% 1.1% 1.2% 1.3% 1.3% 1.3% 1.4% 1.4%
adidas 0.9% 0.9% 0.9% 0.9% 0.9% 1.0% 1.1% 1.2% 1.2% 1.3%
WEEEFE (Gap 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
Hanesbrands 0.7% 0.7% 0.6% 0.6% 0.7% 0.7% 0.7% 0.6% 0.6% 0.7%
PVH 0.7% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.7%
Levis 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.7% 0.7% 0.6%
LVM H 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.6%
At 91.4% 91.0% 90.8% 90.4% 90.1% 89.6% 89.4% 89.1% 88.8% 88.6%
FA R BE, BEEAZFAR TR
B 2: 2EENELFREFELML B 3: &aRBEAE kHEFELL
Top 1 Top 3 Top 5 Top 10 Top 1 Top 3 Top 5 Top 10
35% 12%
30% 10%
25% 8%
20% /
6%
15%
10% 4%

-~

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

5%

0%

2%

0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FTAPRIR: BE, BASIERZ AT AT #3E

FARR: BAR, BEMZIEAGFARR P8

GHRMBELREKIERERARTRKE, LV RRABOBEGRRAFTEH—
EF. BNARE GISC ATy G RRE LRI REITL, % 1992-2020 F45
FRTALA 20 9 LIREA L ik ok, #£4 54 R EFaa), KMNFHLT
F W TALTACAT R Gt o AT, FmaomEmEsit. TAA 3 & 20 FiX
54 FA~ kAt TAEE A3k £ 10.4%, 5iFE 500. EiE4dE. e dssm ik
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LRy

BEAMsTERS, mARmorZd, B4R TAERES, R EER
P L@%&ﬁﬁ5%%;nﬁ%$&§%ﬁki PR BT R TR &
kk = ﬁ&fl—( ilx)f_%é)f//\ Jl/tzl&,f—a—'ﬁi "’ 77\5(:&%51

R L GEREEABERLTAILLEKSE &Lt

RE 20 4% CAGR 2020 W4 & b
514 10.0% 41.8%
EHBIR 14.6% 26.5%
ARIR B 7.7% 15.7%
MREEAE 13.9% 8.1%
IRAEAL A 9.5% 3.9%
LIEeX YA 7.2% 2.3%
AR 1.2% 0.7%
Al 32.6% 1.0%
SRk Bt 10.4% 100.0%
474 500 5.4%

ShEzEic) 2.6% -
[EEXLE 3 3.0%

PR B Bloomberg, B3 iEH4 2 A 7T # 32

B 4. HoREMH;BIERLTEEERFR
LB nREF G R L i) BAT A Bk NG EHER

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

P FTFFLS LIS TFTEE S PO 0w o
NN ) S PP PP P PP QPP PP D P

P

FAt &R Bloomberg, E1SIiEA LR FAF 7 T2

H AL R IEXZ S A

%

i

A3

@

£ ALFE



‘l GUOSEN SE(URITIES

Page 8

B 5. SoBKMABEIK TEEKEAHEL

u 5155
1800.0B
1600.0B
1400.0B
1200.0B
1000.0B

800.0B
600.0B
400.0B

200.0B

m A
LR

aTH

mAR LR RELELH GiESc A PRI B EFEIR

Fo#tk R Bloomberg, EAZIEHA 22 FHF 50 AT 22

BREBBAREMAL, PRALFELA. TALILRROANERREE.

%’

1889

B AR E BN E R, B £, B =455 5 2020 F Top20 7
57.7%. 29.2%. 5.8%, 4Ait&dE 92.7%., FE AL E 5%, [2RKER

d, LETEHARALI 10 F CAGR £ 16.3%. EARA & EH A48 K:

1.

BN mEEER, 2R AH T, KR ERL K. 1454 LVMH. Hermes.
%x%ﬁl CHRISTIAN DIOR; #KIA B %5# Inditex. H&M;
AT AR IR B 3K %) 15 Zh AR Dpdk . 15 Zh B ARA Nike. lululemon.
VF ﬁ E] UA. Foot locker, R I/ Bf %A GAP. Hanes Brands. Ralph Lauren.
CHICO ‘S%&¥. A&F. AE £HE. PVH;
A SBEEFY, RARESRER., KANEAFLEE. ¥R, B
i, 4,
PE: EMFE, MBEEGRMIER. FEFBNS A BB E-FF; K
R R-SR IR, TEEGENNARESE AL, EHHR. TR
Tk, BAUER; FE AR HELN-FMNE R, EHEIR-F W EFR.
ZHEARE

22 GEBRELERBEALTEESHKE LR

A 2001-2010CAGR 2011-2020CAGR 2020 W4 & b
% B 13.9% 16.5% 39.8%
£ 9.7% 10.8% 29.2%
B YEF 16.4% 7.6% 6.3%
B A 10.4% 14.0% 5.8%
B 19.1% 17.9% 5.0%
& E K - 16.3% 5.0%
S 15.6% 2.3% 3.8%
whit 13.1% -5.4% 2.0%
F KA 7.4% -7.6% 0.8%
TEEE 15.9% -0.9% 0.6%
A% 23.2% -38.3% 0.0%
b 64.9% 15.4% 1.7%
2t 13.8% 10.9% 100.0%

Atk R Bloomberg, EAZiEAZFA 5T H2E
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B 6: % RBEMmAMBA K TE & b R I

| B nREH

1

{ LICES L i IRELAL N B PRI B B IR
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FAt R Bloomberg, E1SIiEHRZFAF 7T E3E

B 7: $EREmOWEIR L TG KEREAL

| B2 nREF

=

{ AR LR AL HlE B IR e B H) IR
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Fort kR Bloomberg, E1Z3E A2 55 50 P 432

ERERT BHGTLERTT, RURAANE B REPRTS2EETEREA,
FRATRERPERGES HFBR KM, BINMA N EZHEE, FRTF
IR A X3E K. ROV LT LKA E F#ATHEFod. RE 2020 4 12
A 31 8, GISCATLaEXGLRESMRERE L LTI 20 H LT, KM
xtNE) BT R A RS AT ST, RTHIETARIR A 1980 £, 4%itA I,
KA E) LT EAFIE L 10%-20%2 19, FFE EFobagit 20 4, k
MBI AT K E. P, R b EATAL KRBT 100 42452
3, HERAAFMKEF IR, 2R e 2 AF KT I AR, 4= TIX40
£ 947 4%, Nike 40 4 862 4%, VF40 4 21342, FH & % 35 19542, £ 14

5L 1k XX B 0 S A B AT ALEE
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1+ 28 4 168 12

% 3: 2020 4T 20 L SUREM S L FF EAKIEHIE

A5 28] & #k LwerE (%) WAL (4%) Felk# 2020 FHAE (HMLER)

1 LVMH 31.2 25.8 11.0% 315.26
2 NIKE 40.0 862.3 18.4% 222.08
3 HERMES 27.5 168.1 20.5% 113.52
4 b L 29.0 36.7 13.2% 100.32
5 Inditex 19.6 7.1 10.5% 99.22
6 A 26.4 69.2 17.4% 94.95
7 F=4£7 31.2 36.0 12.2% 91.76
8 TIX B % 40.4 946.7 18.5% 81.99
9 ADIDAS 25.1 30.2 14.6% 72.99
10 il | 30.7 19.5 10.2% 51.95
11 LULU 13.4 21.7 25.8% 45.36
12 ZHE B 35.1 195.3 16.2% 43.78
13 ZIAE 13.4 14.4 22.0% 42.85
14 H&M 31.2 146.4 17.3% 34.64
15 VF &1 40.4 213.1 14.2% 33.31
16 & B IR 15.1 51.5 29.9% 29.47
17 1R IE R 7.2 9.8 37.4% 17.33
18 &7 16.5 24.7 21.5% 17.11
19 PUMA 31.2 49.6 13.3% 17.01
20 PRADA 9.5 1.1 0.9% 16.90

Fo#tk B Bloomberg, EAZIEHA 22 FAF 50 AT 32

F B\ Kk FA, FATE T 2010/2015/2020 F 43K FAEFT 20 6945 IR A
A, A 33K, EAxFX 33 Tk b EAKIE 40 409 B T A H it AT
A8, B Tad) EHEASRNRNEEFRR, ATTHMNAE, £M4% 33 £
3 BB EM TR X] A T BHATET,
1. Ed RN E S KNG A 400 4504 L84 3] :

TJIX: LatiE 1980 F, & Kiktd 945.7 1%,

GAP: _LTEfiH) 1980 4F, & K #Kté 931.7 4Z;

NIKE: L7 efia 1980 5F, & K#Kté 861.3 1Z;

B 8: ETARBMEGHEREA 400 4204 L4y 3) 1980 4 EA4TH A H

TIX GAP NIKE
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AM\
~ ot
0 == =l e N
O d N M T WO O 0D O d AN M ITLW O~ O dNMITLW OO O 1 NMT D O~ 00 O
O 0 0O 0 0 W W W W VO D DD DD DH”DO OO0 OO0 0 0000 dod ddod doddd N
D OO0 000000000000 0000000000000 000 o o o
oA A A A A A A A A A A A A A A A AN NN NN NN NN NN NNNNAN
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ForHk R Bloomberg, E1ZE 4255 50 P 432
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2. TR RS HKRMEA 100-400 42690 3) : VF £ 7. FHE . & LiE,
H&M. L Brands

H&M: L7 B iE 1989 4, & Kikta 308.6 1%;

L Brands: _E7vAfiE) 1982 4, & K #Khg 247.9 1%
VF & H: Latia 1980 4, & Kkt 247.7 43
THrE G WA 1985 4, & KikTE 194.3 13

HERMES: _LTefia) 1993 4, & kK iktg 176.5 1%

A 9: EWRBHREGHEBX 100-400 4544/ 5) 1980 - EA4THE & 3

HaM L Brands VF FHE HERMES
350
300
250
200
150
100
50
0 e
D AN T IH O 0V NDO dANMITLW OO dNMIT W O 0DHDO 1N MT W0 O~ 0o O
O 0 O W OV W V W PV OV DD DO OO0 0 00 0000 d dodddoddoddodN
DO DYDY 0000000000000 00000000 o0 o0 o0 oo
50\—|HHHHHH\—|\—|F!HHHHH\—|HHHHNNNNNNNNNNNNNNNNNNNNN

Atk R :Bloomberg, E1ZIEHA %2 FAF 70 FT 432

3. LRI R k@A 35-100 42490 3) :
Al EdatiE 1992 4, & KK 93.1 43
W4 EWATE] 1994 4, R KK 77.6 4%;

w O E R £ e 2005 4, &K KE 55.3 43,
PUMA: _E7Ea 1989 4, & Kkt 48.6 1%;
W EHETRE 1991 4, & AN 37.7 43,
FFZ: LHei 1989 4, & Kikha 35.6 1%;
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A 10: LW RBH R E RS 35-100 4549 45) 1980 - EA4TH A

—_— PUMA &M 2 R il B A —_— =

100

80

60

40

20

0
O AN M TN ONDDO A N®MILWONDNDO o N®MTWON®DDO AN®MILWONOD O
DO WWODRNDODRDDDDDDDDDDDOOOD OO0 0O A d A d A A AN
D OO O OO O)O) O)O)O)O)O)O) O) O O) OO OO O OO OO OO0 O0OO0OO0OO0OO0OO0OO0OOoO O OO OO o
Ea i B B B B B B I B I e I O B B I B B IR B O A o A o A N A N A N A A o A N A o N A N A o N AN N AN N A N A N N N A VA oV I oV I o\ |

-20

Pkt B Bloomberg, E1ZiEAK 42 748 50 BT 32
4. EFARIEMN R G KM IA 25-35 1289 4) ;
EE IR LW EtiE] 1993 4, & K kbE 30.6 13
ADIDAS: L7 atiE] 1995 4, & K#KkE 29.2 13,
LVMH: _E77af/E] 1989 4, & K #kHé 26.1 4%,

TAPESTRY INC: L7 At1E 2000 4, #& Kiktg 25.4 4%;

A 11 EW R R G REE 25-35 42694 5) 1980 S EA4THE A

ADIDAS LVMH TAPESTRY INC

po¥7 37853

35

//\/ /\w

,/’“m\,,/

0 —'M/
O\—1Nmﬁ‘LDLOI\ODCY)O\—I(\I(‘OQ‘LOQDI\L'DG)OHN(‘")Q‘LDLOI\WCDO\—INM#LOQOI\EDC)O
@ O W 00 W O W W W OV D DDA OO0 0000000 dd dd dodododd N
D OO0 000 0000000000000 00 OO o
oA A A A A A A A A A A A A A A A A NN N NN N NN NN NNNNNNNNNNAN

Fort kR Bloomberg, E1Z3E A2 55 50 P 432
5. LW ARBN R G HKREE 10-25 4549 23) :
&7 LWt 2004 4, KK 23.7 43
LULU: Eadia 2007 4, &Kk 22.4 4%,
&R _EFETE 1989 4, & KAk 22.1 4%
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GUOSEN SECURITIES

UA: L7 8E 2005 4, & Kkt 16.7 1&;
ZHARE . LW A 2007 -, &K KNS 14 42

A 12: EW O RBMNR S RIEE 10-25 426440 3) 1980 5 EA4TH A S

E LULU VL= Xl UA ZHRH

25
20 1
15
10

5

0

O d N M T WO O 0D AN M TLW ONN0DO dNM S W O

M 00 00 W W W W W 0 NV OO OO O O O O OO O O © O

O O O) OO OO OO OO OO OO OO OO OO OOOO OO OO O)O) O O O O O O O

e B B B I O R IR R IR R IR O IO B B IO B IO IO @ Y o N I o N I o N I o\ I o\ I N |

5

ﬁﬂ%ﬁ:eloomberg, BV IR 5 2 A LT R
6. LW AR R G KNI 6-10 41249/ F)
Footlocker: _E7EfIE] 1980 F, & Kikta 10 42;
Burberry: L afE] 2002 F, & KiktE 9.9 4%;
Inditex: _E 7 & 8] 2000 4, & K ikha 8.9 1%;
1R MBS LW 2013 4, & Kkt 8.9 1%,

WUER: et 1992 4, & AR 7.4 42

B 13: LW AR R G ERMEE 6-10 4265/, 38) 1980 £ 4TH A #

Footlocker Burberry Inditex RS Ny —_— R

12
10
8 /

I
d A ’.
| 'ﬂ“"l W.»
{

= =

4
A
2 Q
Y

~1-~ \'«
0 \ W
(o) M WO OOV DO dNMIWHWONDNDONO A NMILWOMNODMDHDO AdNMIENH ON~NMBDO
D O WP PDP®X®DWDPRODDNDDDDHDNDDDDHIDNDO OO0 000000 dAoddddod dddodd
DO OO0 00000000000 0000 000000000000 o0 OO o o
HAd AdAddddAdAddAdAAddAdAdd A ANV TNANNNNNNNNNNNNNNN N

-2
FAt kR :Bloomberg, EZIEH4 % FAF T 3E

7. EWVARPBEM R G KA 0-6 124923
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HANESBRANDS: it e 2006 F, & Kikié 5.8 4%;
RL: _E7eta 1997 4, & Ki#kHe 5.8 4;

HRZF: EWATE 2013 4, RAKNE 2.3 4%;

G mER: LAt 2007 F, KK 1.2 1%

PRADA: _EefiE 2011 %, % K ikt& 0.7 42;

A 14: EWARBN RS RIEX 0-6 428905 1980 - EAH47THE A&

HANESBRANDS
-
6
5
4
3
2
1
0
O 4 N M ST H O N 00 O
O 0 O 0O 0 0 W O 0 W O
DO OO0 OO
lH\—iHHw—iHHw—i\—in—i

PRADA

RL HIRZE & m AR

1991
1992
1993
1994
1995
1996

FAt R Bloomberg, E1SIiER R A7 T2

FAX 33 RGEMER Kb, I b akeg B at 18] fe S0k B 3h 47440,
i B B S BT TR I 2 8) Ao AR R 69 1 LB, AR KB =R,
FRPFGEREK. PEBARTABEL =L, XL T HT:

1) sFFARKEIBFA, ZNGGIAR 20 FFIKER ST 15%0E S, B
EERHA 3FA YL@ TR EIEFIK;

2) T RIFA, ANGHHFEL 10 FHFKAE ST 20%098% 5, B
EERA 3B 42 8T MG FE K,

3) T Pmadisg, RMNGIAL 3 FHF ARG T 50%HES, B
EERA 3B M2 @T IR E T T,

RRKPEZER: ERKE TR, AKZGERL

X—E VoG RIAE KR LK, BRIRHNE DREE . TR,
RBEPFHFEARBELSFTRILHE. LEAHBRLDR, 28454 EZ0EE
ABH 4, FKAEST 15%0ER S, LEESNREAFHA=F, 5
MG EAK, BATA 33 RAEAL KN b #4744+ ik, AVAT 6 £oa) £N
L T o

1) FHF R AAZEEAFA 20 5, B 98%HIHE R RIFA L FIM H F AR

it 15% 6938 K =R 2 R % KA SR X 1) 2 209%~25% 89 Ak 5 &,
Zit =R R M {2 37-86 1%; EZ AT EAFH 346, THOMEER 11%.

2) A AEFTEEAFA 20 F, A T5%HEFRIF AR F AR 15%49
FREIR; £ P ER K EIRE 2 20%~25%4) Fiik s %, RitEik

HH LR EXLZEN R T

7

E7
=

i

=

2

£ ALFE
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GUOSEN SECURITIES

X [ £ 37-86 1%; AEZ T H EAHFBHFA 35, THOMEZ 26%.

3) Hermes: &M A EABH 20 4, H 7T4A%HMFE FIFF I £ A 15%
HEFEIR; LPHMERKODRE A £ 15%~20%4) Fleik iz R, it
RE M [ 15-37 4%:; /EE AT EAFHA 345, SRMGBEZ 9%,

4) Nike: /FZEIE] EABFH 20 5, A 66% 191 E FIFFILILE EA 15%H
HRER; EPHMERKROEHRR A Z 15%~20%4) Fiik %, itk
R [ f£ 15-37 42; AEE 0 H EAHFEFA 35, THOWMEZ 15%.

5) TIX: FEZ A EAFA 20 45, A 61%4E 5 FKIFFI A R AR 15%09 4%
TR, LPHMERKRGERR £ 15%~20%4) FILi i 5, Rit=mRRX
] £ 15-37 4%; fEZ AT EAFHFA 3F, TMOMERL 17%.

6) H&M: 1EZ BT EASFH 20 F, H 59% 4T FKIFFIIE 8 15%4)
FREIR; £ P ER KO DIRR 2 15%~20%4 Fik s %, RiteEik
R [ £ 15-37 42; A E 0 H EAFFHFA 35, THOWMEZ 21%.

A 15: Rk mRA NN RKAEAR 20 FS EFEHH

A FE4biai Bitlka 5 FHER 4 HERM ES N KE TJX PUMA  H&M
204F /NF-60% - 0% 0% 0% 0% 0% 0% 0%
~60%" ~55% - 0% 0% 0% 0% 0% 0% 0%
-55%" ~50% - 0% 0% 0% 0% 0% 0% 0%
~50%" ~45% - 0% 0% 0% 0% 0% 0% 0%
-45%" ~40% - 0% 0% 0% 0% 0% 0% 0%
~40%" ~35% - 0% 0% 0% 0% 0% 0% 0%
-35%" -30% - 0% 0% 0% 0% 0% 0% 0%
-30%" ~25% - 0% 0% 0% 0% 0% 0% 0%
~25% ~20% - 0% 0% 0% 0% 0% 0% 0%
-20%" ~15% - 0% 0% 0% 0% 0% 0% 0%
~15%~ ~10% - 0% 0% 0% 0% 0% 0% 0%
~10%" -5% - 0% 0% 0% 0% 0% 0% 0%
~5% 0% - 0% 0% 0% 0% 0% 0% 0%
0% 5% 0x" 2x 0% 0% 0% 0% 0% o% I 25%
5% 10% 25" 6x oM 12% 0%| ity | 6% g | 8%
10%" 15% 6x" 15x | 2l 120 I 26% I 330 I 34 I 40% 8%
15% 20% 15x~ 37x N 369 [ 4% [T N1 4o T, sy B 22%
20%" 25% 37x " 86x S 1 % 2150 2@ 129 18%
25%™ 30% 86x" 189x m ol 15% 0% | 1% 2% oM 17%
30% 35% 189x™ 403x 0% 0% 0% 0% 0% 0% | 1%
35% 40% 403%™ 836x 0% 0% 0% 0% 0% 0% 0%
40% 45% 836x" 1687x 0% 0% 0% 0% 0% 0% 0%
45% 50% 1687x" 3324x 0% 0% 0% 0% 0% 0% 0%
50% 55% 3324x" 6406x 0% 0% 0% 0% 0% 0% 0%
55% 60% 6406x" 12088x 0% 0% 0% 0% 0% 0% 0%
60% 65% 12088x™ 22370x 0% 0% 0% 0% 0% 0% 0%
65% 70% 22370x~ 40641x 0% 0% 0% 0% 0% 0% 0%
70%" 75% 40641x~ 72570x 0% 0% 0% 0% 0% 0% 0%
75% 80% 72570%" 127481x 0% 0% 0% 0% 0% 0% 0%
80%™ 85% 127481x" 220512x 0% 0% 0% 0% 0% 0% 0%
85% 90% 220512x" 375899x 0% 0% 0% 0% 0% 0% 0%
90%™ 95% 375899x ™ 631963x 0% 0% 0% 0% 0% 0% 0%
95% 100% 631963x" 1048575x 0% 0% 0% 0% 0% 0% 0%
KF-100% HKF1048575x 0% 0% 0% 0% 0% 0% 0%
FER TR /DT O%F 0% 0% 0% 0% 0% 0% 0%
FEAR A R T 15%F 98% 75% 74% 66% 61% 60% 59%

Fort kR :Bloomberg, EEIEA L% FHF R AT
JrH, deRAEARKIAE T DRA 690 8) EIRFA A 442, AT R Gl 6

BEFR2AR B, ®E DRSS THA N RLER EXBRA, FEE
A —R TR

5L 1k XX B 0 S A B AT ALEE
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1)

2)

3)

4)

5)

6)

7)

THE R EEEEEAFFA 35, H T%HBEERFF KA FA 50%
HAREIR, wFMABE L 11%;

WAl AFERT ) EAA 345, A 13%9M % 1T LIk 35 E A2 50% 89 4%
KEIR, MTIRGEEE L 26%:;

Hermes: &0 EAFA 34, A 1%4HEE FIFAILILE T 50%489
EHEIR, 5 R E R 9%;

Nike: fEZ 818 EAFA 3, A 10%494E & FAFF 10l 5 54 50%49 3%
KEIR, ®5RGmEZ 15%;

TIX: AEZETE EASA 35, H 10%69HEE FIFF L 5 E A2 50%469 4%
KER, ®THRAEEZ 17%;

PUMA: 1E& BT E EASFA 3F, A 14%49EE RAFFALi s £ 42 50%49
FHEIR, TF5HEEE 2 38%;

H&M: fEZ B8 EARA 34, A 20%69 45 & HFAFH Ik 5 54 50%409 3%
KER, ™5 IRGmEZ 21%;

B 16: RRMREDRANE)HA 3 FRERTESH

¥EM A Bitidd (%) THEk 44 HERM ES N KE TJX PUMA H&M
34E /N TF-60% - 0% 0% 0% 0% 0% 0% 0%
-60%" ~55% - 0% 0% 0% 0% 0% 0% 0%
~55%" ~50% - 0% 0% 0% 0% 0% 0% 0%
-50%" -45% - 0% 0% 0% 0% 0% 0% 0%
~45%" ~40% - 0% 0% 0% 0% 0% 0% 0%
-40%" ~35% - 0% 0% 0% 0% 0% 0% 0%
-35%" ~30% - 0% | 2% 0% 0% 0% 0% 0%
-30%" ~25% - 0% | 3% 0% 0% 0% | 1% 2%
-25%" ~20% - 0%l 5% 0% 0% | 1% 2% | 1%
-20%" ~15% - \ 1% | 2% 0% | 1% 3%l 7% 2%
~15%" ~10% - | 2% | 2% 0% | 3% 4%l 8% Il 6%
~10%" 5% - | 2% 4% | 2% 4% 50 1%l 5%
-5%" 0% - I 6% M 8%l 7%l 6% 3%l 9% | 4%
0% 5% 0%~ 0x I ] | o% il 8% Il 5%l %] | 6%l 12%
5% 10% 0%~ 0x I %W 10%0 6@ 11%M  14%l %M 15%
10%~ 15% 0x~ 1x B oxl 40 14 1M 5% 0 6%l 13%
15%~ 20% 1x™ 1x o ol o1 2@ 12l 1%l 6% Il 6%
20%" 25% 1x" 1x LR | 6o 15%M  12%0 6% | 4% | 2%
25%" 30% 1x™ 1x I 8% | | 8% I 5% 5% 3% 3%
30%" 35% 1x™ 1x I 6%l | 8% | 5%l 5%l 6% | 3%
35% 40% 1%~ 2x I 1% 1l 7% 5% 4% | 4% 4%| 1%
40%" 45% 2%~ 2x | 3% 4% | 3%| 2% | 2% 5% 3%
45%" 50% 25~ 2x I 5% | 3% | 2% | 2% | 2% | 4% | 2%
50%" 55% 2%~ 3x | 2% | 1% 0% | 2% | 1% 3% 4%
55%" 60% 3x” 3x \ 1%] 1% 0% | 3% 1% 2% 4%
60% 65% 3x" 3x \ 1% 0% | 1%| 2% | 2% | 2% 3%
65% 70% 3x" 4x \ 1%] 1% 0% | 2% | 2% | 1% 3%
70%" 75% 4%~ 4x 0% 0% 0% 0% | 1%] 1% 2%
75%" 80% 4%~ Bx \ 1% 0% 0% | 1%] 1% 0% | 1%
80%" 85% 5% 5x 0% 0% 0% 0% | 1%| 1%| 1%
85%~ 90% 5% 6x \ 1% 0% 0% 0% 0% 0% | 1%
90%" 95% 6x" 6x \ 1% 0% 0% 0%| 1%] 1%] 1%
95%" 100% 6% 7x 0% 0% 0% 0% 0% 0% | 1%
FF100% KT 7x \ 1% M 9% 0% 0% 0% | 4% | 1%
SEAR AR 2K F50% 45 % % 13% 1% 10% 10% 14% 20%
FE A RN T ORRE 11% 26% 9% 15% 17% 38% 21%

ForHk R Bloomberg, E1ZE 4255 50 P 432

40l 13k E XX B 0 %A
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PRAE AR RATL R, KEFRGHE
AP RIRF Rk B, K98 DA A T KA ARR T

R KMELE R IAE, TIAEGREFOR, dBAE: FENE

FEAFHTH, A ST 20009 5K 5, AMEEREEAFA=ZF, 5
W MEFELAK, RAII 33 TAHEAR KL b #4756k, AAT 7 ZaE &
I A S5 AT AR

1)

2)

3)

4)

5)

6)

7)

BN E R AEZEEE EARA 10 45, A 100%69 1L F AR T Fblk 5 %
it 20% 894X TR AR, H PR R KA =R R 18] 2 30%~35%49 F ik &
2R R A A 13-19 12 A Z A EARH 34, THOMEZ 4%.

LULU: EZutia) ZAEA 10 55, A 82% LR 1A it vk 5 R A1t
20% 845 T AR H P A E R KA E IR X 1] 2 30%~35%49 ik s %, R
HEIRR £ 13-19 4%; EFE A EASFA 3F, THAOBEL 20%.

THE R BN R EAFA 10 F, A 66%4E KR T F A F A
it 20% 493X T EIR; 2 P AR R K6 =R X 18] 2 20%~25% 84 Sk 5
Zit R R 8 /£ 5-8 42; EZETE EAFA 345, THOBEEL 11%.

ZEART  AEZHE EAFA 10 55, A 4AT% 09 F RF AR FME AR
it 20% 895 K= L PR R KA EHIR X 18] 2 20%~25% 65 FEA I B &,
Btk R A £ 5-812; EZEIEAFA 35, FHMOBEL 19%.

PUMA: 1EZ 8 ZAFH 10 5F, A 43%H 45 FRIF AT A0k 5 F A48 1T
20% 44 K= 4R PR R KA IRE ) 2 25%~30%49 ik i %, B
HERR A A 8-134%; EERIEAEARH 34, FTMGHER 38%.

Al AEZN A EALFE 10 5, A 40%E94EF FAIFAR T FAI S BT
20%49 3L W= R, H P HER KRR E] 2 20%~25%4) Fiilk B %, B
HEIRR E A 5-8 1%, (EEH I EARH 35, FTMOMEL 26%.

H&M: 1EZ BT R EAFA 10 57, A 36%HIEFRIFAB I A A TR
20% 4 K= 4R E PR R KRR ) 2 25%~30%49 ik &5 %, B
HEIRR £ 8-134%; EEIAEAMA 34, THOMER 21%.

Aot Wik E X2 G 0 STt Ak

i
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GUOSEN SECURITIES

B 17: ¥ RHREAKB N FHA 10 FRERIENH

¥EH e Bitas () HYER  LULU BHEk B4 E  PUMA A H&M
104 /N F-60% - 0% 0% 0% 0% 0% 0% 0%
~60%" ~55% - 0% 0% 0% 0% 0% 0% 0%
~55% ~50% - 0% 0% 0% 0% 0% 0% 0%
-50%" -45% - 0% 0% 0% 0% 0% 0% 0%
—45% ~40% - 0% 0% 0% 0% 0% 0% 0%
-40%" -35% - 0% 0% 0% 0% 0% 0% 0%
-35%" -30% - 0% 0% 0% 0% 0% 0% 0%
~30%" —25% - 0% 0% 0% 0% 0% 0% 0%
~25% ~20% - 0% 0% 0% 0% 0% 0% 0%
-20%"~ -15% - 0% 0% 0% 0% 0% 0% 0%
~15%~ ~10% - 0% 0% 0% 0% 0% 0% 0%
-10%" -5% - 0% 0% 0% 0% 0% 0% 2%
-5%" 0% - 0% 0%| 0% o% M 14%| Il 14%
0% 5% 0%~ 1x 0% 0% | 1% 0% 15% M %y | 7%
5% 10% 1x~ 2x 0% 2% | 1% 0% M 7%l 6% I 24%
10%~ 15% 2%~ 3x oM 11%M ou M 11w 14 B 3% 16%
15%~ 20% 3x” 5x 0%l 4% I 239 ST W 7% ISRy | 3%
20%" 25% 5% 8x ] 6% I 16% ST, I 24% N 6% I 18% N 5%
25%" 30% 8x~ 13x 254 o I 20% I 220 sy M 10% M 11%
30%" 35% 13x~ 19x EET: e % 0% M 9% M 6% Il 4%
35%" 40% 19x” 28x I 3%l 13%] 2% 0% 0% | iy | 4%
40%" 45% 28x" 40x L st] | 4% 0% 0% 0% Il 3% 2%
45%" 50% 40x” 57x I 5% 4% 0% 0% 0% 0% Il 3%
50%" 55% 57x " 79x L st 0% 0% 0% 0% 0% Il 3%
55% " 60% 79x~ 109x | 2% 0% 0% 0% 0% 0% | 2%
60% 65% 109x™ 149x 0% 0% 0% 0% 0% 0% 2%
65% 70% 149x™ 201x 0% 0% 0% 0% 0% 0% 0%
70%" 75% 201x" 268x 0% 0% 0% 0% 0% 0% 0%
75%" 80% 268x" 356x 0% 0% 0% 0% 0% 0% 0%
80%™ 85% 356x " 469x 0% 0% 0% 0% 0% 0% 0%
85% 90% 469x” 612x 0% 0% 0% 0% 0% 0% 0%
90%™ 95% 612x" 794x 0% 0% 0% 0% 0% 0% 0%
95% 100% 794x" 1023x 0% 0% 0% 0% 0% 0% 0%
KF100% KF1023x 0% 0% 0% 0% 0% 0% 0%
SEARI AR 2K TF20 %405 100% 82% 66% 47% 43% 40% 36%
FEi AR/ T ORRE 0% 0% 0% 0% 14% 1% 16%

FAt kR :Bloomberg, B 1ZiEHA %A R AT 32
Io R b RIS R 00 5) LR RS, $AR R AU A 8 BT
DG E B, EMERKGKARRAFAPR A, BFTHMOBEELAR L
7.
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B 18: FRMPEAKRENAFHA 3 FRBEETELH

HEH EZidl e Bt (%) HMER  LULU ZHEHR ZEEE PUMA B4 H&M
34 /NTF-60% - 0% 0% 0% 0% 0% 0% 0%
-60%" ~55% - 0% 0% 0% 0% 0% 0% 0%
~55%" ~50% - 0% 0% 0% 0% 0% 0% 0%
-50%" ~45% - 0% 0% 0% 0% 0% 0% 0%
~45%" ~40% - 0% 0% 0% 0% 0% 0% 0%
-40%" ~35% - 0% 0% 0% 0% 0%| 0% 0%
-35%" ~30% - 0% 0% 0% 0% 0% | 2% 0%
-30%" —25% - \ 1% 0% 0%| 1% 1% 3% 2%
-25%" ~20% - 2% 0% 0%l 4% | 2% 5%| 1%
-20%" ~15% - 0% 0% | 1% 3% M 7% 2% 2%
-15%" ~10% - \ i | 5% 2%l 5% M 8% | 2%l 6%
-10%" -5% - \ 1% M 7% 2% s 11%0 4%l 5%
-5%" 0% - 0% M 9% il 6% I 3% M 9% M 8%l 4%
0% 5% 0x" 0x I M ol 7% | 2 12% W 6% M 9%
5% 10% 0%~ 0x g | 6% M 7%| 1% 5% 0 1% 10%
10%" 15% 0x~ 1x \ 1% M sl 129 M 6% 13% N 6%l 4%
15%™ 20% 1x™ 1x o 6% | 2% I 17% 0l 1% 0 6% M 6% 11%
20%" 25% 1x" 1x o 3% 2%l 13% M 9% | 2% 4%l 6%
25%" 30% 1x™ 1x B 5% 1% M g% I 16% | 3% 3%l 4%
30%" 35% 1x" 1x 14wl 5% M 6% M 9%l 3%l 6% Ml 4%
35%" 40% 1x™ 2x e oox 3% 4% 0 12%] 1% 4% Wl %
40%" 45% 25~ 2x LY | ay i 3% M 8%l 3% 5%l 4%
45%" 50% 2%~ 2x l 3% M 6% ll 5% M 8% 2%l 4% | 3%
50%" 55% 2%~ 3x I 3%l 5% 2% 1l | | 3% 1%
55%" 60% 3x~ 3x \ 1% 4% | 1%] 1% 4% 2% | 1%
60%" 65% 3x” 3x I 3% 4% | 1% 2% 3% 2% 0%
65%" 70% 3x 4x 0% | 2% 1% 1% 3% | 1%] 1%
70%" 75% 4%~ 4x | 1% 4% 0% 0% 2% | 1% 0%
75% " 80% 4%~ 5x \ 1% 4% | 1% 0% | 1% 0% | 0%
80%" 85% 5% 5x 0%| 1% 0% 0% | 1% 1% 0%
85%" 90% 5% 6x \ 1% 3% | 1% 0% | 1% 0% 0%
90%"~ 95% 6x" 6x \ 1% 0%| 1% 0% | 1% 1% 0%
95% 100% 6% Tx | 2% | 1% 0% 0% | 1% 0% | 0%
*F100% KF7x | 2%l 6% | 1% 0% | 1% 4% M 9%
FEU 2 K TF50%5HF 14% 33% % % 20% 14% 13%
FEMET RN T ORR 4% 20% 11% 19% 38% 26% 21%

Fo#k R Bloomberg, EAZIEHA 2 FAR 50 AT 32

FHRPAFARL: ZAFAKLAE, WRKAREAHE

X—ROLHEARFEBFRL, HH5A8 AL EO#TRE AR RK
ik, PEBFANSERAAAGETOR. dFi0k: EAFNEAFH
=, FAUKA ST S0%MBEER G . RN 33 RAERR KA F #4743
ik, AVAT BR8] R I o Arf

1) LULU: E&BE EAHFA 3 F, A 33%e9ERFRT F ol s F it
50%4 X K= 4R E PR R K= IRR 4] 2 100%0A EegHilk s &, &
HERR B E 7T45vh L AEEN A EARFA 345, TH9BEZ 20%.

2) UA: EZ 0 EAFH 35, A 26%694E 5 KT8 F1ull 35 F 4213 50%
IR EIR; PR Z KA =R R ] 2 50%~55%8 ek E, RitE
X AE 2-34%; EZEIEAFA 35, FTHMOBEEZ 46%.

3) FT AR EARA 3F,H 24%49BE FIFAL I F A i 50%
K E IR, E PR R K SRR A2 65%~70% ik 5 %, Ritw
BRI 3-4 42, 1EEZFEEAEA 35, TIRGOBEZ 45%.,

4) HEM: AEZE 8] EAFEA 340, A 20% 649 40E F 354348 1 Sl 3 %4 13 50%

g NI A X G e e O

£ ALFE
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TR, L PHER KGR £ 50%~55%4) Fiik s R, ZitE
BRW A 2-31F; EZB A EAFH 35, THEIMER 21%.

5) GAP:1EZ B8] EASFH 34, 19% 69 HE L A3 A L F A0l 35 %42 1T 50%
AT IR, E PR R KM IRR A 2 50%~55%4) ik B %, Rite
BRE A 2-31%; (EEREEASA 35, THYMEZ 33%,

B 19: PRMTAUVBLEDNAKA 3FRAERRELH

BEH FEE it U4 LULU UA . H&M GAP TAPESTRY HI¥HE bz
3ME /NT-60% - 0% 0% 0% 0% 0% 0% 0%
-60% " —~55% - 0% 0% 0% 0% 0% 0% 0%
~55% ~50% - 0% 0% 0% 0% 0% 0% 0%
-50%" —45% - 0% 0% [l 3% 0% 0% 0% 0%
~45%~ ~40% - 0% o 5% 0% 0% 0% 0%
-40%" -35% - 0% 0% N 2% 0% | 0% 0% 0%
~35%" ~30% - 0% i | 2% oM 3%l 2% 0%
-30%" ~25% - oMl sxBl 5%l 2% 1% M 2% 1%
~25%" ~20% - oy I I 4%l 1% M 2% | 0% Il 2%
-20%" ~15% - 0% G, I % N 2% I 5% I 9% 0%
-15%~ ~10% - N s B e% 3y ST | 1%
~10%" 5% - B <l B s B 5% I R | 1%
-5%" 0% - 9w | 1% o I 4y I 7 B 6% 0%
0% 5% 0x" 0x A 1% I 5o S, G e 7l 1%
5% 10% 0x~ 0x B o 5% 0% IS I 4% I 6% 0%
10%™ 15% 0x" 1x sl sl 30 IS I 7 B 7| 1%
15%" 20% 1x" 1x H 2% 0% M sl o 7 s 6%
20%™ 25% 1x 1x ] 2%l 3% 5%l 2 5% M 2% [ 3%
25% 30% 1" 1x I %M sl 4l % I 5% I 4y Y%
30%" 35% 1x" 1x s« 1%l 6%l 3l 4% 5% %
35% " 40% 1x™ 2x | . | 1% M 2% ll 1 3%l 2 IS
40%" 45% 2%~ 2x Lty | 3%l 1% M 3% M R | 1% [ 11%
45%" 50% 25~ 2x Ly KA %0 2% M 2% 0% il 3%
50% 55% 2x™ 3x I oo I | it Ty ety %M 3%
55%" 60% 3% 3x o s« 1% Il 1% M 2%l 2% 1%
60%" 65% 3x" 3x H ol <l wwHl 3%l 2% M 2% M 3%
65%" 70% 3x 4x ] 2% | %l 5% M 3% 2%l 4% 0%
70%" 75% 4x" 4x | ) 0% I 1% M 2 3wl 2%l 1%
75% " 80% 45" 5x |ty iy | 2% I 1% Ml 2% 1%] 1%
80%™ 85% 5x" 5x | 1%] %l axl %0 %0 1% 0%
85% ™ 90% 5x" 6x || 3% 0% 0%l 1% 0% 1% 1%
90%" 95% 6x " 6x 0% 0% Il 1% iy | 1%] 0% | 1%
95% 100% 6x" 7x | 1% 0% M 2% | 1% 0% A | 2%
KF100% KF7x B 6% 0% M 3% 1% M 2% 0% il 2%
FER AR K T 5005 33% 26% 24% 20% 19% 16% 14%
FEAES ZR N T 0% 20% 46% 45% 21% 33% 44% 4%

FAt kR Bloomberg, E3iEA 2 -5 FT

o Rt F ¥4I FARL A NG HA R ERK, SARE| NG I s FoH0Ae
JEME, FRAF 3 M A R e 8 49 B B T AR AR B, AR B d]
AT KA. RGP RKEG NG, XEN W RIHFR LKA EF T+
A, F RIS KB E A R F K.

W 556 Wk I LG 69 ST Sk 34 £HAT ALEE
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B 20: PRBZTABELADNFA 10 FRBAERENSH

FEM Ehas il (B LU LU UA & HgM GAP TAPESTRY HIyEB
104 N TF-60% - 0% 0% 0% 0% 0% 0% 0%
-60%" ~55% - 0% 0% 0% 0% 0% 0% 0%
~55%" ~50% - 0% 0% 0% 0% 0% 0% 0%
~50%" ~45% - 0% 0% 0% 0% 0% 0% 0%
~45%" ~40% - 0% 0% 0% 0% 0% 0% 0%
~40%" ~35% - 0% 0% 0% 0% 0% 0% 0%
~35%" ~30% - 0% 0% 0% 0% 0% 0% 0%
-30%" ~25% - 0% 0% 0% 0% 0% 0% 0%
~25%" ~20% - 0% 0% 0% 0% 0% 0% 0%
~20%" ~15% - 0% 0% 0% 0% 0% 0% 0%
~15%" ~10% - 0% o% Ml 12% 0% 2% 2% 0%
-10%" 5% - 0% 0% I 21% | 2% | % 0%
-5%" 0% - 0% 0% IS0 I 14% B 10% N 21% 0%
0% 5% 0x~ 1x 0% | 2% 245 W 7% I 15% 6% 0%
5% 10% 1x™ 2x | 2% [IE % W 6% 2 4% I 22 I 12% 0%
10%~ 15% 25~ 3x Lty ety | 6% M 16% M 9% M 6% 0%
15% 20% 3%~ 5x ] 4% 2 5% 0%l 3% M % 4% 0%
20%™ 25% 5% 8x 6% 5 0%l 5%l 3%l 6% M 6%
25% 30% 8x~ 13x o ol 6% oMl 11%l 4% M 9% 5%
30%™ 35% 13x~19x G | 2% 0%l 4% 4% M 7% [ISEY
35% 40% 19x™ 28x L R 0% o% 4% 10%] 1% 3%
40%™ 45% 28x~ 40x ] 4% 0% 0%l 2% M % oMl 11%
45% 50% 40x~ 57x ] 4% 0% 0%l 3% 2% 0% il 5%
50%" 55% 57x" 79x 0% 0% 0%l 3% 1% oMl 11%
55% 60% 79x~ 109x 0% 0% 0% 2% | 1% 0% | 2%
60% 65% 109x™ 149x 0% 0% 0% | 2% 0% 0% 0%
65% 70% 149%™ 201x 0% 0% 0% 0% 0% 0% 0%
70%~ 75% 201%~ 268x 0% 0% 0% 0% 0% 0% 0%
75% 80% 268x" 356x 0% 0% 0% 0% 0% 0% 0%
80% 85% 356x" 469x 0% 0% 0% 0% 0% 0% 0%
85% 90% 469%~ 612x 0% 0% 0% 0% 0% 0% 0%
90%™ 95% 612x" 794x 0% 0% 0% 0% 0% 0% 0%
95%™ 100% 794%™ 1023x 0% 0% 0% 0% 0% 0% 0%
KTF100% K F1023x 0% 0% 0% 0% 0% 0% 0%
EREE RN T O%FIMER 0% 0% 63% 16% 16% 29% 0%
SEALIREE K T20%H8AR 82% 32% 0% 36% 32% 22% 100%

Fo#k R Bloomberg, EAZIEA L FAR 50 AT 32

H T REM R BRI TR w5 MR kNS AT AR £F7, UAFEH

EHHE A .
FH 5 SRPIRTHRARME L S EEEN
SRE BT Y Sl

G A5G HRYG LURE AL Top20 6955 F AR %, £H 114, @9H
MEFTATE S FRALTALI, kFEDGEEEHIMLIEE, Lk
B RAGKRIITHEAI, XENE) HERE P IRTARKGXZ, &
REANABL LB 19 037 f AR 0L

2020 4 &, WAE & AT 4 49514 %8 5 LVMH. HERMES. i flfaff = &
A, 142 30 Fa)TIEE A48k KA F H L HKF, ZIEAZ a.

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

R4 BHBEKLTHATAEL

28] AR ESIES #{& CAGR AR & B
LVMH 1992 2020 12.5% 42.7%
HERMES 1994 2020 18.3% 15.9%
i g 1992 2020 18.1% 13.9%
F= 1992 2020 16.1% 13.3%
VikE Xci 2000 2020 5.9% 7.1%
SWATCH 1992 2020 3.7% 2.0%
PRADA 2011 2020 0.5% 1.8%
PANDORA 2010 2020 1.9% 1.4%
TAPESTRY 2000 2020 9.2% 1.1%
CPRI 2011 2020 -1.8% 0.7%
KATE 1992 2016 -1.5% 0.8%
&t 1992 2020 13.2% 100.0%

Fo#Hk R Bloomberg, BE1ZIEAZ FAF 7 P 522

it4% 30 FH A5 Bt TAL & b TAE AR AS E, RIS R E R £ S
& B G EALE.

B 21: FBHBAKTEE TR

ElVMH ®HERMES mi#Z mf= mpdiHd SWATCH TAPESTRY PANDORA CPRI PRADA KATE
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I P PP PP PP
KU IR IR

O N D O >H L DO O NDL O >0 oA 09
QQQQQQ,LQQ,LQQ,LQQQ/QQQQ\Q\Q\'\"'\'\'\'\'\qu

PP PP P PP PP PP PP PP

F# kR :Bloomberg, EZIEALZFAF R AT HIE

iF42 30 F ARGt TSR TAARZINAE Y ERSH, KB 50 E
B 89 AR R RS kAT & k.
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GUOSEN SECURITIES

B 22: FBERKFTAEREKL

u|VMH ®HERMES m# % mjff= mpdi[ SWATCH TAPESTRY PANDORA CPRI PRADA KATE

700.0B

600.0B

500.0B

400.0B

300.0B

200.0B

100.0B

S P FPFFIS, PP IS ITPITPLPHEL XSO L0 O 0N RO P
A I N A S S S S S SN S SIS S S S S S S S S S S S

FAt kR Bloomberg, E1ZIiEHRZFAF 7 T3

20 SERAFEFARS £ 304 LT, ANBROMMLAR

WL BARENME T REA5 500 8) 694E{8K-F, PE TTM L& £ 20-40 1%
Z 4, PE BF (AT AR—FZFFN ) £k £ 15-35 12208, MR 4E/E
A — o, XERE5F KI5 FEA —Z8F, 22 LVMH. = .Hermes,
i [F) Bf 44 8] 648 F 4K, 4o Tapestry.

A 23: £44% PETTM B 24: £4%5 PETTM
LVMH i = TAPESTRY INC HERMES J A ) PRADA
70 70
60 60
50 50

40 40
” 30 VA J
20 A ,W ¥

- S |V BT e

£28888888s888:ggddgggggggy 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
I AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N N N
FHkR: Bloomberg, E1ZiEAR L FAF5 BT H3E #A& B Bloomberg, EAZiEMRZFAA TR
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A 25: £ % PEBF A 26: £1% % PEBF
LVMH i B = TAPESTRY INC HERMES —_— PRADA
60 60
50 50 ,%
40
30
20 VWV\//V\’“
10
0 0
o N M YD ON®ODDO A N®MST WO ON©0O O
sS8s88s8s38cs8o0000809 9 885835 28333853838 A
IS VI S VA S VAN o VAR S VA VA SV o VAN S VAR VA SV AN o VAN S VA SV AN S VA S VAR SV A SV N VAR o} ggggggggggggggggg
Fo#kiR: Bloomberg, EAZIEMRZFAFRPATEIE FHA R Bloomberg, EAZIEAZFAFR T

FEAEEE RO E R A BA R

EAVARZ R EA KA R KBS NG, sTeFliERgik. BAKE. 1HE
Fad ALKk E LI, HAR 54 Hermes % 4£-F3e54)i93%i% . ROIC 1%
#4£F LVMH 4= Tapestry, 12% F ke mKkikE 5B AKF o9t E£RE T
HBANEEMIE ST HRARNE), —LE BRI TREHETH14 0%
RRE M BAeE . BERMEFHIENGEEN, RELTRRKPLREHL#
AR BB A S AEAEIEAY .

B 27: £15 %KAM 3E) 448 YoY

B/ 28: &% &R K M8 ROIC

LVMH HERMES TAPESTRY LVMH HERMES TAPESTRY
100% 70%
80% 60%
60% 50%
0,
40% 40%
30%
20% ™~
’-.\ 20%
0,
0% \d m\’ 10% /—\/\/\//—\
-20% s\3 2le 0%
SRS RS °
N M S 1D © I~ 00 OO O 4 N M < 1 ©~ 0 0O ©
-40% 0% 19 © © © © 0 © © I d A dddddddy
SRRAIRARIRRILIRLIRIRIRRRR
-60% -20%
FH kR Bloomberg, E1ZIEM LA AT FARIR: Bloomberg, E3IEHRZ AT AT I
A 29: #5RKREMNE) PEBF A 30: F5mREMA3] Ritikig
LVMH HERMES TAPESTRY LVMH HERMES TAPESTRY
60 18
o 16
5 14
40 12
10
30 s
20 &
\ m— 4
-
10 2
0
0 2l 2388582393993 935893%
£858g5883:5333:5:22§8 SSSS8S8S8CS888C88ERRE888.R
L N N AN o N A o o I o e o A N A N A N A o N o A S A oN A o\ B o N S A oV A V)
FHkR: Bloomberg, E1ZiEARLEFAF5 BT E3E #A& B Bloomberg, EAZiEMRZFAA TR
e ol 1) i I TG W AT B R A £ ALEHE
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A5 BHEREABANIFEEART LA

##)8 YoY ROIC PE BF RN
28] LVMH HERMES TAPESTRY LVMH HERMES TAPESTRY LVMH HERMES TAPESTRY LVMH HERMES TAPESTRY
2002 7% 34% 5% 21% 41% 21 1% -15% 73%
2003 30% 1% 71% 7% 19% 42% 23 76% 39% 140%
2004 40% -3% 79% 10% 17% 43% 28 5% 3% 52%
2005 43% 18% 48% 12% 18% 43% 18 24 26 16% 24% 19%
2006 30% 9% 27% 14% 19% 44% 18 27 22 19% 47% 25%
2007 8% 7% 29% 15% 20% 41% 16 33 21 14% 0% -29%
2008 0% 1% 23% 13% 19% 46% 12 32 12 -45% 10% -40%
2009 -13% 0% -20% 10% 17% 38% 14 33 14 69% -4% 72%
2010 73% 46% 18% 16% 21% 45% 17 34 16 46% 57% 41%
2011 1% 41% 20% 13% 26% 56% 16 39 18 -11% 42% 9%
2012 12% 24% 18% 12% 31% 57% 15 37 16 29% 0% -12%
2013 0% 7% 0% 12% 30% 47% 15 32 14 0% 22% 0%
2014 64% 9% -24% 20% 27% 32% 16 29 17 -12% 2% -34%
2015 37% 13% -48% 13% 27% 14% 19 32 18 2% 5% -12%
2016 11% 13% 14% 13% 27% 13% 18 31 18 21% 21% 8%
2017 29% 11% 28% 15% 26% 15% 22 36 18 54% 30% 28%
2018 24% 15% -33% 17% 27% 8% 22 39 16 0% 3% -22%
2019 13% 9% 62% 16% 23% 13% 23 41 11 57% 35% -24%
2020 -34% -9% -201% 8% 17% -12% 30 51 9 20% 32% 2%
F3E 16% 12% 6% 13% 23% 33% 18 34 18 20% 20% 12%
CAGR % 10% 11% 15% 16% 8%
FpE 29% 14% 62% 3% 5% 19% 31% 20% 44%

%k B: Bloomberg, E{ZIEMZFAF T ATEE

EEHER: REORKETRERGIZLKE

K% RKBEIAKIRAR G R

C 2GR G SRS ) Top20 ¢E ) BRERAHKZLR S, A 11 4.
DAL TAATNE S FFAERTALI, AR 8 kAR KERE,
X 5E ) HRFEL TRRKIMSFFRAFT ROTAF X, L5 FLHEREE
PhAEAD I 1 04 S MANEA £

2020 &, i 30 F W TGk A2L 10%49/ 38 A 6 K, RHRIREE
kP RIMEINE o b)) HER S, 254 Nike. Adidas. lululemon.
ZEARF . BT, PUMA, THLE A3k KB MV E) 25% A4 .

£.6: BHEMAL TERERL

28] RS PSS W14 CAGR TR L
NIKE 1992 2020 13.2% 48.3%
ADIDAS 1995 2020 16.1% 15.4%
LULU 2007 2020 25.5% 10.2%
ZIEAH 2007 2020 19.6% 8.5%
VF 1992 2020 8.5% 7.4%
e 2004 2020 24.5% 4.1%
PUMA 1992 2020 18.2% 3.5%
UA 2005 2020 8.8% 1.5%
FL 1992 2020 -0.2% 0.9%
EHERT 1996 2020 0.9% 0.1%
& mE R 2007 2016 -10.4% 2.5%
A3t 1992 2020 13.0% 100.0%

FA kR : Bloomberg, EZiEALZ AR AT EIE
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1$4E 30 F A KBS HRAE) 69 TAL & b BT LA AT, AR I E 3 HR
& W S5 A6 By 098 AT

B 31: EFhERAK T & L RAHE L

mNIKE ®ADIDAS ®LULU ®=4#4kEd  mVF PUMA UA EREELGS EHERY FL

R
<l
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VoD o> PN DD NG DD FHLP O A DO N DD >0 0N 0O
'9%@%\%%\%%@%\%%\%%'9%{19@Q@Q@Q Qf],QQQ,QQq,ng,QQQ,QQ\\\\\\\\\\Q{L

##Hk R :Bloomberg, E1Z3E 4 %2 FHF 5 P32

4% 30 F A KIE BRG] ) TR TAHE L IR RAF6g KB kK,
PRI PR K R

B 32: EFHBRAKLFTAEHEMEA

mNIKE ®ADIDAS ®LULU mZERE mVF e PUMA UA B E R EHERY FL
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o
S
P

F R :Bloomberg, [E1ZE A& 4 F-AF 5 BT 32
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30 FRAFMEFPREE 254 LET, NESILAR

MR b LA AR A 10 KI5 3h 3R 5] 694618 K-F, PE TTM £ £ 15-40
122 8, PE BF (A FAR—FZAF0) L&k 10-30 42218, AKX a4
AECEA S, ]I 5 F K38 4515 F 4R _EA4%, 4= Nike. Adidas. lululemon.
3. BT, mE|ALA NG EETIE, 40 UA. Footlocker.

A 33: EZH#HMR PETTM

A 34: EZHHR PETTM

NIKE ADIDAS LULU ZIHRE  —m———- 7 UA
VF PUMA B m E R Footlocker
120 120
100 100
80 80
60 60 l)i
¥4
40 40 A uv.
20 2 H e
20 , “ J
PR LI ol 8 o )
° 28388883882 y38as8
P PSS S 222 FARIIRIRIIIRRRR
FFEFEFTFTFTFTTT S S S S S
A kR: Bloomberg, BEZIEAZIFAT PR F#kiR: Bloomberg, E{ZIEA&%ZFAF T 32
B 35: &3)#R PE BF A 36: E3)#MR PE BF
NIKE ADIDAS LULU ZIHRE  —=m=m=-- 7 UA
VF PUMA ERTRERRS Footlocker
70 70 . .
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60 60 i '
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Wk o ) o sl
30 i (1 (¥
A T : PR
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y\h\ 20 7 \ o ¥ < . ("I “"‘\_J\‘\.I A"
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O N ¥ © 0 O N I © 0O N I ©W WO N © 0 O 7o) © N 0O O O « o~ ™ < 7o) © ~N 0O o O —
33883883388 s88853820 0 9 §83888ggdggdgggggg 8y
A4 ddddddddddNdAAACCAJNAAQ R R R QRI R QA QIRKRQCQIKR K
Fo#k R Bloomberg, EAZIEMRZFAFTPTEIE #KH#kB: Bloomberg, E{ZIEMZFAR AT

FEABEFOB SR EARKOFLE M
HBAVEI 8 REAREM R KE PG, sTeAliEgE. BAKFE. 4
(A TAAKNG S K I, B TFAEAR S lululemon L+ A)iE38E F A RS B
B A K ARIFAR S, A FAE A GG S iE 2Lk, Nike % 41618 5 T Adidas,
PRT AIRSu R & a9 #isl, Nike ¢ Kk Ea9474£ %2 .- H ROIC .3,

H 5L iR E XX B Bk
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B 37: EFHIBARME) EF)E YoY B 38: & HMARKMAE ROIC
NIKE ADIDAS LULU UA NIKE ADIDAS LULU UA
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FAt kR Bloomberg, E1ZiEHAZFHFR AT

F#kiR: Bloomberg, EAZIEMLZFATR TR

B 39: EHMALKMAS PEBF

B 40: B ZHEMAREMEAE) R HkEE

NIKE ADIDAS LULU UA
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FAtk R : Bloomberg, EZIiEH R FAFRITHIE

FAHR IR : Bloomberg, E1ZiEALZFAFR PT L
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A7 BHRBARAMIGNHEEERBDXR

R A %A1 Yoy ROIC
28] NIKE ADIDAS VF PUMA LULU UA FL FF #¥ NIKE ADIDAS VF PUMA LULU UA FL BT ¥
2000/12/31 16% 8% 14% 14% 8%
2001/12/31 2% 15% -27% 126% 4% 16% 8% 9% 25% 8%
2002/12/31  13% 10% -48% 114% 46% 35% 16% 9% 4% 39% 11% 37%
2003/12/31 11% 14% 164% 111% 108% 29% 40% 16% 10% 14% 56% 13% 31%
2004/12/31 28% 21% 9% 43% 184% 22% 42% 19% 12% 15% 56% 19% 13% 19%
2005/12/31 28% 36% 19% 11% 199% 21% 3% 40% 21% 14% 16% 41% 13% 12% 17% 35%
2006/12/31 15% 13% 9% -8% 450% 98% -6% 58% 207% 21% 11% 16% 28% 23% 21% 10% 23% 84%
2007/12/31 7% 14% 3% 2% 302% 35% -80% 61% 265% 21% 10% 15% 25% 41% 21% 2% 30% 24%
2008/12/31  26% 17% 15% -13% 31% -27% -261% 52% 66% 24% 12% 14% 20% 30% 12% -3% 40% 21%
2009/12/31 -21% -62% 2%  -45% 44% 21% 159% 31% 40% 17% 5% 13% 11% 30% 12% 2% 41% 26%
2010/12/31 28% 131% -23% 58% 109% 47% 260% 17% 24% 20% 10% 10% 15% 39% 15% 8% 36% 28%
2011/12/31  12% 18% 24% 14% 51% 43% 64% -65% 12% 21% 11% 12% 15% 37% 16% 13% 11% 28%
2012/12/31 4% -22% 55% -69% 47% 32% 43% -613% -21% 21% 8% 16% 4% 36% 16% 17% -69% 20%
2013/12/31 11% 50% 22% -92% 3% 26% 8% 80% -3% 21% 12% 17% 0% 28% 16% 17% -13% 19%
2014/12/31 9% -29%  11% 1109% -14% 28% 21% -100% 29% 22% 8% 17% 4% 22% 15% 20% -23% 23%
2015/12/31  22% 22% -13% -42%  11% 12% 4% 102% 20% 25% 9% 14% 2% 25% 12% 20% -1% 25%
2016/12/31  15% 49% 18% 68% 14% -15% 23% 2207% 17% 27% 14% 18% 4%  25% 8% 24% 6% 27%
2017/12/31 13% 33% 5% 118% -15% -124% -57% 56% 29% 28% 18% 17% 8% 17% -2% 10% 11% 26%
2018/12/31 -54% 26% -11% 38% 87% 4% 90% 39% 33% 13% 22% 16% 11% 32% -2% 21% 13% 28%
2019/12/31 108% 12% 21% 40% 33% 299% 9% 110% 30% 31% 20% 20% 12% 32% 3% 12% 22% 25%
2020/12/31 -37% -78% -50% -70% -7% -696% -34% 7% -2% 15% 4% 9% 3% 28% -16% 6% 22% 23%
FH#4h 12% 15% 15% 71% 84% 5% 16% 116% 50% 21% 12% 15% 17% 30% 11% 12% 13% 28%
CAGR 14% 22% 9% 10% 55% 36% 6% 21%  40%
FREE 31% 43% 44% 252% 129% 196% 104% 530% 79% 5% 5% 4% 17% 7% 10% 7% 26% 16%
A kR Bloomberg, E{EiE4& % FHF 5 BT 32
%8 BHERREAMNIAMEEELR£E
T PE B
A NIKE ADIDAS VF PUMA LULU UA FL T &8 NIKE ADIDAS VF PUMA LULU UA FL F 2
2000/12/31 9% -17% 16% -31% 122%
2001/12/31 18 11 0% 21% 5% 157% 2%
2002/12/31 19 11 -22% 15% -10% 126% -32%
2003/12/31 17 10 48% 32% 19% 170% 127%
2004/12/31 18 11 37% 43% 32% 60% 25%
2005/12/31 17 14 11 14 12 21 -6% 29% 0% 8% -12%  42%
2006/12/31 15 14 12 16 60 13 29 10% 6% 49% 36% 35% 7% 127%
2007/12/31 17 15 14 15 61 50 14 39 35 29% 49%  -18% -5% -12%  -38% 134%
2008/12/31 15 11 11 11 29 35 16 22 16 -23% -50% -20% -51% -82% -45% -46% -58% -67%
2009/12/31 15 13 11 12 26 23 16 18 15 29% 51% 35% 60% 284% 16% 53% 145% 226%
2010/12/31 17 16 12 14 32 28 16 18 19 28% 21% 15% 0% 136% 104% 74% -44% 7%
2011/12/31 18 14 13 14 41 36 13 12 12 9% 0% 50% -12% 85% 33% 19% -62% -25%
2012/12/31 18 15 14 15 37 37 13 22 10 4% 36% 19% 2% 67% 37% 34% -18% -26%
2013/12/31 21 17 16 18 31 37 12 69 15 50% 44% 65% 9% -23% 81% 26% 57% 40%
2014/12/31 23 17 18 27 23 53 14 73 16 18% -45% 18% -36% 8% 57% 31% -35% 43%
2015/12/31 26 20 19 39 28 66 15 42 17 29% 0% -18% 3% 8% 20% 12% 46% 56%
2016/12/31 23 26 17 43 28 64 13 17 16 -21% 62% -17% 22% 23% -32% 5% 23% 9%
2017/12/31 22 25 15 36 24 46 11 18 20 21% 27% 32% 66% 19% -48% -39% 40% 63%
2018/12/31 27 22 20 28 33 69 11 20 21 15% 0% -3% 12% 51% 24% 6% 33% 6%
2019/12/31 28 25 23 32 37 65 9 29 23 34% 56% 41% 57% 87% 21% -32% 195% 88%
2020/12/31 36 34 33 44 53 50 11 35 26 27% -1% -22% 27% 40% -31% -5% 146% 46%
FH4h 21 19 15 24 35 48 13 30 19 19% 22% 15% 24% 52% 17% 10% 48% 36%
CAGR 14% 15% 11% 21% 25% 9% 7% 25% 20%
AL 55 6.2 55 11.7 11.0 148 21 18.1 6.3 22% 30% 27% 59% 90% 45% 43% 81% 71%
Atk R : Bloomberg, EZiEA L% FHFRPTEE
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PR B SRR 4 ARBAG K E BT R T g

Rk EHHGEAALHR

G 2GR SR A Top20 9k AR E it M ERHK TR S, %A 14
A, IRABETETE S FTHFAETALIN, Lk EXHGEAIMLAR,
KRR R AT AT LA A X, TR T R K ME AT ERK, SEZ
B9 FE GRS A, 8% BB BT RN 8 FE2A SRR AL RA A
fRkE R H T REF ST ERONYE, mHEEELALMBGZEHE.
2020 FJ&, TAE & LAT 3 a9 IR B BBt F 8] A Inditex. AEFe HEM, T
4 30 0 WAL A 038k EIRIUL 4 E] 20%Z 7], . ZILEBA R o,

&9 REFATIERL

A3 A 5 Kk F #1{& CAGR WA &bk
Inditex 2001 2020 11.8% 39.8%
LAY 1994 2020 17.8% 34.2%
H&M 1992 2020 21.2% 13.0%
GAP 1992 2020 2.0% 3.3%
RL 1997 2020 3.8% 2.3%
PVH 1992 2020 7.1% 2.0%
HANESBRANDS 2006 2020 5.0% 1.8%
koS 1992 2020 6.4% 1.6%
AE £E & 1995 2020 16.2% 1.0%
A&F 1996 2020 1.2% 0.5%
B R 1994 2020 -7.0% 0.1%
HFLHE 1992 2020 -8.6% 0.1%
p373 83 1994 2020 -1.8% 0.1%
CHICO'S 4% 1993 2020 0.8% 0.1%
At 1992 2020 4.6% 100.0%

FH kR Bloomberg, E{ZiE 442 5 50 B 532

i A4E 30 SF Ao SRR R B FOBR B i 8) 89 AR & b A LA A B AL, ARIL AR IR
Bt BT ) SR B S EH A A A A

B 41 AR BB i Ak WA & b RALH L

B nditex L ET) mH&M EGAP B HANESBRANDS
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F#F kR :Bloomberg, EZIEHALZFAF R TR
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442 30 Ak R A SR A o ) 49 AR AR ZA A SL 2 IAE 3 KoK
wA A, T Bh T IR KNG T I KT R 4262 T3

B 42: ARIR BT FORET % 5k T BT AL

H Inditex R4 B H&M uGAP ®mHANESBRANDS
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FAt R Bloomberg, E1SIiER R A7 T2

30 SFRAEEFIRS E 204 LT, ANESMLHE

WL o A REMEE T KRR B FBe Bt 52 8) 694615k, PE TTM &i&
F 15-40 422, PE BF (A FhRk—F &AM ) Lk 10-30 12201, A
PRZ A AEE AR, R 5 FRIFoNEEFR TR, 4o HEM. Inditex.
GAP, MR B4 &) 4618 AT, Hoifi4l,

B 43: KRR RE S PETTM B 44: AR BCR KR PETTM
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FHkiR: Bloomberg, E1ZiEMRLZFAF5 BT E3E #A& B Bloomberg, EAZIEMRZFAA TR
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B 45: KRB E PR PE BF A 46: kAR B PE BF
Inditex A H&M GAP HANESBRANDS RL =====- 7853
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A kR: Bloomberg, BEZIEAZIFAT PR F#kR: Bloomberg, E{ZIEA%ZFAFT T 32

FEAEEERAOBSEE ARG RE

FAVEIR 3 REAREMG L RARF B F Py 58], aFpeAli3gak . A AR
P AFEATAERMEE LI, B TRAR SO LT FAEE R AR,
{e3g K a9k sh bt Inditex £EAR, A74E £ & K, H ROIC & FiMKAKF, Mt
(A% NK4) GAP it 20 S4k FHEKE R T4 Y, RS RV H4 ROIC

85,

B A7: ARIRBFR B ET i R AN E) S A1 YoY

B 48: RREEHH B R KNS ROIC
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FH KR Bloomberg, EAZIEALZIFART TR

FAHkIR: Bloomberg, EAZIEALZIFAF5 TR

B 49: K B i AR MAE) PE BF

A 50: MR Br AR M8 Rt EKEE
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£10: REHAINFEEEEAT AR

RnA A8 YoY ROIC PE BF Rk

28] Inditex retai';_asg; GAP Inditex retai'I:;Sgt GAP Inditex retaiFI:ié:lsgt GAP Inditex retai'I:ierli; GAP
1998/12/31 11% 40% 23 128%
1999/12/31 34% 133% 37% 21% 19% 44% 33 22%
2000/12/31 27% 406% -22% 21% 58% 26% 31 -4% -45%
2001/12/31 31% 72% -101% 23% 58% 0% 20 -55% -44%
2002/12/31 29% 53%  6250% 25% 22% 8% 28 24% -21% 14%
2003/12/31 2% -25% 116% 21% 16% 15% 28 -14% 72% 52%
2004/12/31 41% 50% 12% 26% 21% 16% 18 45% 26% -11%
2005/12/31 28% 8% -3% 29% 19% 17% 18 21 14 11% 28% -17%
2006/12/31 25% 19% -30% 31% 19% 14% 21 25 15 65% 2% 3%
2007/12/31 25% 21% 11% 32% 13% 18% 22 20 19 14% -25% 1%
2008/12/31 0% 37% 12% 28% 16% 22% 14 22 13 -29% 100% -41%
2009/12/31 5% 14% 14% 26% 18% 17 21 13 42% 31% 53%
2010/12/31 32% 24% 9% 30% 21% 19 19 11 20% -15% -6%
2011/12/31 12% -12% -31% 28% 17% 19 19 11 10% 14% -33%
2012/12/31 22% 32% 36% 30% 19% 27% 21 21 14 70% 39% 64%
2013/12/31 1% 26% 13% 27% 18% 30% 24 35 14 19% 64% 18%
2014/12/31 5% -18% -1% 25% 12% 29% 25 36 13 -13% -11% 2%
2015/12/31 15% 48% 27% 26% 16% 23% 31 37 12 20% -3% -44%
2016/12/31 10% -56% 27% 26% 6% 17% 28 33 12 -1% 1% -10%
2017/12/31 7% 148% 25% 26% 13% 20% 27 31 13 2% 11% 48%
2018/12/31 2% 30% 18% 24% 13% 22% 22 33 11 27% 29% -26%
2019/12/31 6% 5% -65% 21% 12% 5% 22 33 9 38% 16% -33%
2020/12/31 -70% -44% -289% 6% 6% % 27 39 18 -11% 33% 25%
F3E 9% 15% -12% 26% 15% 18% 22 28 13 15% 23% 2%
CAGR 16% 21% 1% 12% 10% 7%
AL 23% 47% 1403% 6% 11% 10% 4.4 7.4 25 28% 36% 34%

Atk R Bloomberg, EZiEA L% FHFRPTEE

FEAR: REAMMAR KRR B F

AL myATURA T R KA

G ZH& R SRR A L Top20 ¢kl R R ER Y, 24 84. @#H
A TAEAL S T A& TALIL, Kk BHGEAMSE A, K5 F %
BT NABAR . A LA B AR e e R b i R K AE RS K. R ECEY Ak T AR
ARZEIRAE T, TNF) 69 4R o ATR A BE R B S T R IR Sk AE B . BRI R, ‘iR
I RENBEEERE R LERARRNGLR T Hm i RiE, WK, 8
B, JTREABIRARL LR T 69 TALRAR Rt 7= S du R Aol AL 6 AR LE A, A R
Bh So B AR 39 64 R R AT RS 1, VAR A e MUY S AL 49 He ik °T 42 49 IR,
2020 “F &, TAE & AT 3 69BN E) h o B IR, B AERARERIL,
T4 TAL A ik AR 403 30% 1],
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R 1L AR K T RACH L

28] PR %Kik #{& CAGR WA & bk
P [ R 2005 2020 30.8% 73.5%
LR 1993 2020 2.7% 9.0%
EARIL 1992 2020 10.3% 8.4%
ALk 1992 2020 3.1% 5.4%
b2 1992 2020 0.5% 2.3%
BUGF AE 1992 2020 -6.1% 0.8%
KRET 1992 2020 -6.2% 0.6%
LIRS 1993 3.4% 2.7%
4t 1992 2020 7.5% 100.0%

FAt kR Bloomberg, E{ZiE 42 FHF 5 AT

i 4 30 ALK HIE AL o8] 69 TR & b TAGHE SUEh 2 e, AR IL AT Ak 20 AR
WS, FRBREARE, mIFRRLERKLRKELE.

B 51: #IEHE RK TR & e RALHE I
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B 52: #lEHE K TAEF T
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##Hk R :Bloomberg, E1Z3E 4 %2 FHF 5 P32

30 FRAEMEFRE £ 1542 LTF, ARE/AR

LIRS LA AR F 0 3 R AL N E) 491548 K-F, PE TTM i ££ 5-40 42
Z 8, PEBF (AFARR—FZAATN ) £k f 5-30 452 1], MERZE. MK
B4 FBETASMCIAR, 3E 15 FF, A F G FARFL: TAT, BT ERAMGMEF
ABRAITAL T, Wl B FRAEE P ARER 4 EAT.

B 53: %L PETTM B 54: %345 PE BF

—_—EE  ——fE BAEE —_—EE  — W6AREE
80 35

70
60
50
40
30
20
i

A, ]
10 ""\f\-\ﬂ
0 NN © I 0 O O 4 N M < I © ~ 0 o O
o o o o o — i i — — — — — — - N
W OO 4T AN MITWHLOMN~NMOVWDDO A NMST L O~ O o O O O O O O O O O O O O o o o
0O OO0 000000000 dd dd dd ddd N AN N N N N &N N NN NN N NN NN
0O OO0 OO0 0O 0000000000000 0O OO O o
= NN NN AN ANNNNNNNNNNNNNNNN
FAH kR Bloomberg, E1ZIEHMZ AR AT Fo#HkR: Bloomberg, BEAZIEMZFAFR AT

FEABEFOESEEARPRKME

BAVEI 4 FEAREME G RKFER NG, TG, BAKE. &
A TALRIE S XN, S FRAMARZO N ERLTFAERRRARE, L
KAEBRGHFLZRLLAAE R LEERTHFTER, LPMNEMRF
FoF sk 69 ROIC 445 AT 49 K-F, mA)F R A Fib TEE LI T A,
EAVAA KIRKERAR, FodF R RFERGKF49 ROIC, RAET 4E5 484k
REHYRE PR B 6 BRI F L KA 6
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B 55: #ligA4hm /844 Yoy B 56: #li&ptEREMAE) ROIC
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R 12: FEBEREAMNINFEEERD LR
RnA - FE YoY ROIC PE BF Rk
g Wﬂ #E BT FH EP/ﬁi #E BT FH EP#H #HE BL  Fx O O¥H  AHE BT FH
& ke %9 L X Ak & Fr £ L X:i| Ak & FR %8 £7 £k & & %8 £8 D
1998/12/31 21% 9%  -12% 32%  22%  20% 17 49% 9%  -8%
1999/12/31 26%  14% 2% 2%  21%  17% 17 146%  26% -1%
2000/12/31 51% 8%  10% 42%  21%  16% 9 57% -24% -41%
2001/12/31 -10% 1%  37% 24%  20%  18% 10 -35% 8% 32%
2002/12/31 38% %  12% 30% 18%  18% 10 -15%  75% 18%
2003/12/31  94%  13%  35% 5% 31% 30% 17%  18% 11 81%  89% 20%
2004/12/31 140%  25% 2% 6%  52%  34%  14%  19% 12 -1% 2% 25%
2005/12/31  -40%  17% 2% 3% 23% 37% 13%  17% 17 12 13 15% 1% 4%
2006/12/31  11%  23%  14% -33% 21% 34%  14%  10% 9 18 13 17 10% 87%  17% -11%
2007/12/31 5%  39% 2% 57% @ 18%  28% @ 12%  15% 8 2 12 10 9%  31%  13% -8%
2008/12/31  72% -21%  30% -30%  26%  15%  14%  10% 4 16 10 60%  -55%  -45% -41%
2009/12/31  79%  39% 1% 71%  36%  17%  13%  16% 5 17 10 627% 152%  47% 95%
2010/12/31 2%  27% 3% 2%  28% @ 14% @ 12% @ 16% 7 21 11 11 -12%  49%  24% 30%
2011/12/31  34%  24% -6% 7% 31%  13%  11%  14% 6 18 9 17% -36% -12% -23%
2012/12/31 5% -10%  11%  17% 23%  10%  12%  15% 7 15 11 78% 2% 6% 43%
2013/12/31  11%  17% -13% 37% 20% 11%  10% = 22% 12 14 10 17 75%  -27% 0% 108%
2014/12/31  15% -26% -24%  35%  16% = 10% %  28% 13 15 11 18 -12%  -27% 8% 32%
2015/12/31  14% -22%  18%  37%  15%  10% 8%  32% 17 14 12 24 74%  -2T% 6% 73%
2016/12/31  25%  -47%  37% 5%  17% 5%  10%  30% 18 12 12 18 10% -35% 7% -18%
2017/12/31  28%  -23% -3% 1% 20% 4% 9%  29% 18 14 11 21 62%  26% 8% 23%
2018/12/31  21% -26% -41%  20% = 22% 4% 6%  33% 22 13 11 22 19% -71% -20% 26%
2019/12/31  12%  -87% 2%  18%  21% 1% 5%  36% 23 10 12 23 29% -30% 8% 25%
2020/12/31 0% -141% -22%  21% 31% 25 13 14 26 19% -33%  31%
F3E 29% 4% 2%  12% 25% 20% @ 13% @ 21% 13 16 11 15  63% 15% 8% 19%
CAGR 24% -5% 3%  10% 31% 3% 3% 14%
FRE 42%  34% 35%  26% 9%  13% 5% 8% 7 3 2 5 160% 61% 31% 38%

FAt kR Bloomberg, E3iE 42 5HF 5 PTE =

FRED: ERZELTADR, XEEFHKE

GYIRFAT L EAR ERAL T B, 3 KAEE, mMBA AL LNRED, iR
KA o AR T E A, AN R BRI AT L
FoaRE XM KIRFE T, BRI BRTARGLE k. MIERAT KL ffod b fit
FLR S WGBS, AT VA EAE AT 8] AR 2

BAVRA, G RIRFAT Ao FRAFA A I IR A2 — R xd ik A
GRIA AU L, A THEEARNS R TSR ER, S FRRABEE
B S, doRHA AR, FARAH MRS R, FRAS B
AR, EAMMTROBE; T FERTURLELL, AT
B, BIETIRGMERAL M G, A BT RIEA A R IR A K
A8 B A A BT A

%=, RAVAA G SIRFAT WAL T R4k 09 B2 — 23 Az s 54 ) 6 37,
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HARZ R E R, EGEMBEATLT MGAET, FREEFARLASLLE
W REABKPETDRA DL T A, AR EST, KBt EE
A AW AT R TR A T BN E) , T RARIE T T 2 A MR A R AR,
o AR Tk A B R HRIT, RAERFR KR EWRIZ. BAED S
& Aot 2 TR KT, BRLTHHOHEART,

LF, FERLERAAN T HREA L EMY, Rd kR —IMLF 0T

g NI A X G e e O

£ ALFE



‘, EFSNE= | Page 38 |
GUOSEN SECURITIES

iV EASFHEARTLEGESES, Hod bt kIR k2K R KL
B, Ao KPR L G P KRB R KR, KRNETLEFPMHE R, S8
wE. BT, KR BHE.

B ARXANE BA TR A AE{E

28] ] ®F K& EPS PE PB
KA AR PR 2020E 2021E 2022E 2020E 2021E 2022E 2019
02020 ZIAE FEN 105.68 1.91 2.86 3.56 55.3 37.0 29.7 14.2
02331 e EN 42.99 0.70 0.95 1.23 61.3 45.4 35.0 14.0
06110 =g N 9.65 0.40 0.51 0.63 24.0 18.8 15.4 5.7
03813 FHER  EA 1.50 0.06 0.20 0.27 26.6 7.5 55 1.1
01368 HEEF  EA 3.94 0.20 0.27 0.32 19.6 14.8 12.5 1.4
01361 361 & RARA 1.87 0.24 0.23 0.28 7.8 8.1 6.7 0.6
03818 T E3E R 0.74 0.15 0.16 0.10 5.1 4.8 7.4 0.4
NKE % RARA 860.28 19.54 25.06 29.31 44.0 34.3 29.4 25.7
LULU FEFATE IR 2051.79 29.59 43.69 54.02 69.3 47.0 38.0 21.2
ADS [GECEE  9v: 8 2070.33 17.15 64.78 83.46 120.7 32.0 24.8 7.6
02313 PHEFRFR  EA 134.25 3.40 4.30 5.09 39.5 31.2 26.4 8.0
00551 WAL KR 16.43 -0.60 0.98 1.36 27.2 16.7 12.1 0.9
02232 RIEER AIPA 3.37 0.22 0.31 0.36 15.6 10.8 9.3 1.3
02678 RILGHE  RIFA 9.55 0.39 1.65 2.00 24.5 5.8 4.8 1.2
601339 BIEERT W 4.49 0.21 0.29 0.33 21.4 15.5 13.6 0.8
000726 ERA TARR 6.61 0.00 0.51 0.88 - 13.1 7.5 0.7
300577 TR EA 24.32 0.32 1.07 1.39 74.9 22.7 17.5 6.3
603558 2% Xri TR 8.72 0.02 0.66 0.84 541.6 13.2 10.4 1.2
002042 e Fatiy RAPE 4.60 -0.18 0.28 0.32 -26.2 16.4 14.2 1.1
1476 15, FAFL 111.52 3.42 3.96 4.41 32.6 28.2 25.3 7.3
1477 gL  RIFL 57.03 2.10 2.48 2.77 27.2 23.0 20.6 10.9
9910 FhbL  RIFA 45.03 1.28 1.76 2.00 35.1 25.6 225 8.6
300888 Fatk E 57 EAN 133.81 10.01 5.47 7.02 13.4 24.5 19.0 15.9
002563 A JRAF EYN 10.13 0.30 0.65 0.82 34.1 15.6 12.3 2.3
600398 HIRZ R 3 7.20 0.53 0.70 0.84 13.7 10.3 8.6 2.4
603877 AT+ 8 FARA 48.00 0.00 1.92 2.31 - 25.0 20.7 6.5
002029 AR Kt 5.36 0.23 0.39 0.00 22.9 13.6 - 0.7
601566 KR E FAFA 11.18 0.74 0.76 0.88 15.2 14.6 12.7 15
002293 TEAE FAFK 13.53 0.71 0.81 0.91 19.1 16.6 14.8 2.7
01234 % 2 A B FEN 4.32 0.47 0.67 0.78 9.1 6.5 55 1.4
03998 % &) A EIN 2.90 0.15 0.18 0.21 19.8 16.5 14.1 3.1
ITX.MA Inditex FARA 216.37 3.62 8.01 9.34 59.8 27.0 23.2 5.8
9983 A4 FARA 5328.34 105.34 128.78 145.02 50.6 41.4 36.7 9.4
002832 EHG EE 20.50 1.42 1.93 2.22 14.4 10.6 9.2 3.2
603808 % ¥ 14.09 1.41 0.86 0.96 10.0 16.4 14.6 25
603587 WE R P 19.94 1.37 1.58 1.81 14.6 12.6 11.0 2.4
603839 ZIER FAPA 9.08 0.58 0.80 0.97 15.7 11.3 9.4 1.3
03306 IHAR RIRA 11.75 0.80 0.94 1.07 14.6 12.5 10.9 4.3
03709 A FIF 8.76 0.59 0.83 0.92 14.8 10.6 9.5 1.9
01913 ik FAPL 40.16 -0.14 0.51 0.81 277.2 79.0 49.8 4.4
MC.PA LVMH FAFL 4190.10 73.08 115.87 134.80 57.3 36.2 31.1 7.2
KER.PA Kering FAFL 4289.77 135.62 174.50 202.54 31.6 24.6 21.2 5.8
CFRSIX  m%%£H FAPA 618.76 12.92 10.79 20.10 47.9 57.3 30.8 47.9
RMS.PA Hermes Rt 7138.63 103.67 123.22 143.46 68.9 57.9 49.8 13.0

HAERF: wind, BASIEAZFARPTEIE, 2 LAFRNE B AT % A Bloomberg. Wind —# 4.
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