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11, #BERRAR%: EHNEHDE, RAANELELEDELY

B P E BT EERENIEHE T, 2021W48 £ RALK/E BALK/ F AL
BN FEH A A 2513. 66/2340 73/5121.53, FREL A H1+2.72pcts/+2.08pcts/+1.16pcts, %
BB B I, A2ER 5 BN F-6.48%/-1.7%/-7.55%, 5 & 45 /5 B % 5 kls T E& R
512 ¥ R TEM, MitEZENFE 2022 457 i3 e8—F TR,
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(1) 12 A 3 8 B #H3R ABS 3844 1209.39, 2 11 A 26 A T4 1.56%, 3%
2020 “FF) HI T 7.04%, 4% 2021 5% 5.8 T4 8.57%.

(2)12 A 3 B4RFL0MHI8HAH 13237, 3211 A 26 B T 0.94%, %k 2020
) 41 E K 16.09%, %% 2021 & 5.5 T4 16.80%.

(3) 11 A 26 B 4843834 13024, 211 A 19 B T 1.85%, 4% 2020 4
Bl LK 29.21%, %% 2021 %% & 5 F 4 4.54%,

(4) 11 A 26 B4AMM#&F8EH 104.16, 3 11 A 19 B T 1.71%, % 2020 4
Bl #1 Lk 16.44%, %X 2021 4% 5.5 F % 5.02%.
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12, #IMER%: 11 AMBHHER, LRl TERRIAK BN

Adobe Analytics #94c i 43E R 7, K EF &, 2021 FHNLEEH—/BREN/ 2 EE
A RALR 4% REEKEAEH SR A 107 /CET/S1 ACET/89 1CEA, Flba5
29-1.4%/-1.11%/ % AFF. KT H &, B Sensormatic WM #44% 2=, 2021 F 2 &
KTEREREOEAETI 2019 FREATF M 28.3%, 1242 2020 SF B H1 LA 47.5%, 4
TERAPTIRE, REBEME LRI RE LM YRE 4 R 4.

9 A 68, 2R EALLEEFRLABMBR, THEaikam Fitbed BEFR
Soom i B HERBE TR, K11 AMHT EREARE, BEE TR TR LHEEHR
FHARAKXE TR, EAMAAHERNFEREAKZIM: (1) BT 4 B4EH
TR EEZA 2020 LS EHATHAR 2021 0 R AR MMM, EKAHR
AR T H FARE A 5220, 11.1-29 £ B £ KAK £ 5129 109810 £ 7T, Rl b3 K4 11.9%.
Adobe Uit 2021M11-M12 & E £ L #AR45 & 3434 2007 12 £ T (+10%), NRF 7
i+ 2021M11-M12 £ B & _ERAZ 54534 2] 2183-2262 10 E T (+11%-15%). (2) # &
3| 2021 M4 AR X _EAK R B4R 2020 F R RIFF. AT EAEE, KAMNFAES
HRH TR K, NRF Tt 2021M11-M12 4 £ B 5114 3] 8434-8590 12 £ 7T
(+8.5%-10.5% ).

B7: 8 1 A E2F LAKTERERHREHKT A8: NRF Fist 11-12 A & £ KE HY ik 8.5%-10.5%
BLiE11A é&“ﬁv”,&&éﬁﬁf\"fé W O(fLE7T) Holiday sales for 2021 are expected to increase by 8.5 - 10.5% over 2020.
120 - NRF Forecast
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13, AT ERXZOULEHMBRER, BAFREESLHEK
o AW BN K, EBCRETREAEEK

REFLLEZMARE B NEIE, 2021W48 & LA EHA AT LS, EEKkAHL
A Q4 RSB RIARRT ALK, (1) 2021W48 i E R4 £ 4149 7.20 127 (-
31.70% ), 2021Q4 R it45E 5129 163.36 1270 (-0.96% ). (2) 2021W48 Ho RAUEARSY
B H Y 8.50 17T (-23.76% ), 2021Q4 Rit45E %149 192.04 12T (+4.30%). (3)
2021 W48 7k 48 #ARAY £ 5129 54.42 1070 (-14.83% ), 2021Q4 Fi+44 £ %1 203.97 12T
(+8.56% ). RASE ) B = snZin b T =28, SRRM. KA T s 4 £ 5,
2021W48 =i HARM. 7KAE S EI R b4 A +10.21%/+16.22%/+22.34%.

BARRBAA A K, FAELEMEEK. (1) ZRANBLEHRENT, &
Lt 2300-3499 44 & LR ABAR, 2021W48 b 40.56%, F)rb+15.24pcts,
2021 W48 4 Z it & b 40.83%, [ +19.53pcts. (2) PERALT 3% 2okt — IR AR #7 5 A
FEIG K P AL, 2021W4A8 Fokt —IRAE B4 E /48 8 & sb A A 15.45%/33.86%, [
He4 A +4.18pcts/+5.29pcts, 2021W48 S K iH4K /4580 &t A 4 15.93%/34.71%,
F) B4 #1+2.22pcts/+3.76pcts. (3) KAX LT HHRIFATF . AT AB K T2,
2021W48 77 . +F 1145 = /45 A3t & tb 4 Al A 38.42%/56.88%, ) kb 43~ A
+6.34pcts/+4.62pcts, 2021W48 4 R 44 B /45 -1t & b B 4 35.83%/57.56%, [
Fo 4 %14+4.95pcts/+5.42pcts..

o RARME: FREMBABEERFHIHN AT

ARIE B4 = W A3E, 2021W48 E R 4 E/4& T KA 107 B 16-40.02%/+47.55%,
K E/ERTEESH A E -4830%/+31.91%, & E/& T = &M a3 Rk
+16.02%/+12.39%. 2021Q4 £ L/& T R+ RE 414 5| F rb+40.69%/+35.73%, £ L/
KT ZiHRE 255 B H+11.64%/+17.10%. = FotE My A BIR S Y ML F EATiEE,
FLREERZFAE.

ob, R4 = P4 2T, 10000-10999 A EA5 W5 B BARFEATIE K. 2021W48
KA Z/AR &R A 5.01%/8.03%, B Fb45+1.91pcts/+2.12pcts, 2021W48 £,
LSRRI A B A A 14.38%/20.75%, R bk #1+10.05pcts/13.27pcts.

o FHIEER: M. hHAL GRS K

ARIE L = P AR, 2021W4A8 43 ML, B/ T 45 315 % F bb-13.94%/-4.93%,
K LE/ETEEE S A F -39.52%/-38.01%, % E/&T /=305 Rk
+42.30%/+51.14%, = su Rk RIRFH 1A= 3 M EATEA R, 2021Q4 & L/ T
Z i+ RAE H 45 5 F e+36.35%/+3.33%, & E/ERT R REE5 5 F-16.11%/-
37.12%, K E/KT = s th4 A B Ho+62.53%/+64.33%.

AR R g = WA, 2021W48 ALK E/KX TAHE F o ARk
+325.87%/+394.90%, & L/& T EE F 45 5B Hb+293.43%/+333.33%, & _E/&K T =&
B A Bl +8.25%/+13.19% . 2021Q4 % /KX T R EE H 45 5 F i
+176.87%/+466.31%, & /& T Rt RE E45 AR H+170.58%/+413.77%. #ibALE
BARBER, BERH, HELELEZREI.

2. BHELHREHE. RAFBEINE R ELF, AiXkizd o
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B 4282, KEA. JSIRRAZE. FRA

RS REREERTB, @7k —F @ 2 EZATLZHRIE KL 4],
H—H@miBiE g G EERBAE T G, RERFLTREER. SRER
FE My kB RAR. A, BRMR. FERE. 2. KEA. IS
RIRAEE. AR

BRAE: N E, S RAMEIELE, 2021W48 FTE A 42U/ AL GMV
A1k 37818 77 (+90.13% ). 56.33 77, Q4 NAEA 2R T H T, FI 100%A L%
¥. SMEFE, NE) ZABEET RIS KLY 10%, BTN, £4 2020 554
Ao T EARK T #vm, 245 TATREARKE; 10-11 A S48 8 538 KT 20%; %
& 2020 RIS, S 12 A 3Gak R Bk g BE 2022 4R, i BIRA TE MR,
WA TEE, A4 Ql s Lk, IMIER SR, BimAMLTaL. HER
R, NE L GA LTS HEK,

BARB: FREMBEHN LY, 2EATIRKFETHEK. HRME
R, 2021M10 HAR LK LM 4129 7T, 54069 2870 /L LK) 43.87%, = smiEM)
AT N3 A AR, 2021M10 &34 % 5] = 5% RS pro2. H3S. Z6X KA L b5
H11.73%. 25.61%. 39.56%, HFmRARE. EdzSHRO. FoniE MR B bk
SHRMBENTF T, REAFRARARIAAGARTA. 12 A1 8, R
Bl AR S e R RWHOE R, BRES T MO R B T ARG A, BERA
FRHATR R AP, 12 A 2 B, BAFLZHE AT BEYOND H R
BB R, RS T MR E, R T AT dkxt o 8) A A3 48 7 699AT .

FEBRY: REFFEFTRNFHEARI. REBESNZ LR THEIN, £
2020 4F FH 4T 2021 45 ERE BRI LA TR, AAEAHE AL TIHL, &M
Fite R &l FMAEK, BINERBT, RARFEINE 0 SR K 2R, B
W& BEIMERMEE, ARW4 G TSR, Fi5 8 BB R, Fits
B So KPR IR E) G, BT 2022 SFRAAHERM BB ) B IRAHE M, KN
Uk 4 TR E) SN AE . BAIE A IRIT.

8 KTUHT BRI R THRE, RERAFERERH) LHETHHRR
. KT TSI BRSBTS HIT, 11 A 27 B3804 FE R K11 B
LARPS, 12 A3 8, 2RNEINGESF ZREEXTF L, Rt ARSZEHNLT
Wy F S TV JE 69 36 R A at o 8] BAI RA Al R A, sboh, &) WAL B AL SR AT,
2021M10 12524034 2 /7 & 245 B R tb 9 51 +57.84%/+35.18%, FI& FATk¥giz,
T EERA B H D FILIT, 2021M10 4352404 /R K A& T I H R
2 A1+0.6Tpcts/+2.34pcets. 4 8 A 4TS B F se RAN . AT AR T Ak iR At

KEA: BERHPEYE, BEATLELERN L. ARBERLEHIE, 2021W48 K
E ALK L ERIET 5 FAEFEE TN F b 51-2.88%/-16.33%/+16.08%. 42K
EH/REFRRIILTR, (2K EZANTHWHIEE, 2021W48 K E AL EERMET
9 R B KERT 50 FANH A 18.79%/11.71%, F) s 51+7.18pcts/4.48pcts. 7 Bf
FREAPAE Q4 3K, 2021Q4 £ L R+ KL /R E R b 51+47.35%/+31.88%,
YFHRLK, R REH/EESTTHNHAN A A 24.71%/20.76%, IR 2021Q3 2

A7 B R

b AR IE TS @ 0915 BB ik 42 5 9 6 /10



27 FHRIES

#1+0.57pcts/+3.18pcts.

JS RIRAE: ¥ HEWKFHFHH—F4E, 2021 TEFH L LBREEH
$RF. W& mpy Rk £E T L Bestseller #% &, $/% H4%/Foodi & AL g
11 A28 B&9% 7/13 EAZ 12 A 5 BE% 6/6. TASE . ok sy
&AL AT AT S, BHMRIE £ B T 5334045, Shark sbif £ B4R Z38 K, 9/10/11
A GMV R 3145.31%/22.10%/41.31%, 11 A 43538 KR A Apubkif K2 Pr
H, HRIFEELBARIE, Shark 1Q 123Uk A KALHA A 4 /= b,

AN BEAFEHEFARETREMGHE K. RELTSELE, AR
JEIHALIEA 2021W48 FTEZ GMV A 1226.84 7 (+35.21%), 7T suhf A
2021W48 FT2 & GMV A 75524 % (+182.57% ). #%7 &, FLOOR ONE S5 454
57T FLOOR ONR % 7|9 S #7 % A 64 7= =, S5PRO R 3K 2022 4 CES &L R & 5
RAFTKE, BRBEIT R EKGHL A F 6

ZHANH: BHABACABRFERLHE, LREHRZHHEK. 11 A 29 8,
Euromonitor AT #3E B 7, 3% 2020 R E #1242, Anker ;A SIRF — 09 % &,
S (B T, S LA T5% A LR b G AR R A AR T ke en it ). 2T
$IER T Anker L wdek (LK. BFHWR) THHN AL 20% A L, (27| £ T
EEF—, 9/10/11 A Anker L 83K GMV R Hb451+30.13%/36.27%/24.99%, 4+
BaiK.

22, AREKEL: BRERX. ANKREA. BHLE

BRATH A EA3 F RRA EAMNGTR T, REATFQLCRKXEFNE, &
WX ZZHml. £E2L. 2N, BFREERAMY, HFRBIZS) S F|F 0 E
BTG AN FERER, AERMRAH N EZAHE, Boglbs. AR BELS
RPEEGEGRE; HREAFRI LB AHZA.

EBRAER: BATY, RIBRYLEZWNIHIE, 2021W48 TS REEHAEE S
[0 B Be 5 -17.48%/-25.43%/+10.67%; 2021W48 k484 R 8 45 40/44 & & /390
) F %1 -18.53%/-33.53%/+22.56%; 2021 W48 e RALAIE 18 454 21 /48 & Z /39 W R 1
2 H1-20.75%/-24.01%/+4.28%. 2021W48 =/ 46/ RALL _ERAE 5 b £ F oy
#+4.78pcts/-0.25pcts/+3.04pets. & VAT T RECAH B TR T, 28] BARRIML
TRE. BT, BREFMET AQUA £ 9 AF 10 A4LE B RAIET HH 85
—. 11 A 168, ABKETEFTIHA. BBRHACER)E L, BREZFALELERE
TEARPKIBRFT A, BTN RR, AR#—FIT BTG TN,

A7 B R

£ R RIER g E RNEE, 2021W4A8 A R EALE H/A4EE S/ E s
H-36.59%/-42.53%/+10.33%; 2021W48 7k 4 4 & & 45 & 3 /45 & /30 Fl tb o 5 -
25.65%/-31.69%/+8.83%; 2021W48 7k RALA R 4K & B /45 & /W R tb 4 %) -
45.79%/-45.95%/-0.30%. 11 ] 29 B 2R AR TH XA FDILFTAERT, 29K
T —REGTERE L RMATE, TR 2022 FAKX T Ti& 100 TFH LA K
BARATINE, MM R — TR S A B e o4, B AT mAe L 200+SKU
BEZ, it 400 Z+64% 77X, 2 A 1 DAV ERAEA S PR EEERALET K%
SAEHIL, TR RS T R B NMMRIL R KX F, EARE R ERAERL
TRIFR HEMBE,

BAHRE: NG E 1A 16 B SIS E 2AF THTHA B 2R 6 29.48%%
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A, BB, BOAILA T XIAME LRG3t ZAENTF L AT 139 1LlRIRE, K
RIBAGEEAE T ARG > JE S IRBEA A A 8] 6945 TN 8], o 8] 454 B 2 5% 38.78%
JEAR, B A[aE) SR RRIBA—RHER, O ARBAATHAL. TR Lbk6e
By . BAVIRA, Na¥Hrgsem ki) TR R, FSEFE E#IRMAE L
s WEL T AT AR AL SR K. T IHEINT @, AR R NI, 2021W48 ©
AR B A E B E BN R I 51-21.41%/-21.09%/-0.4%, 2021Q4 Rit4k4E %/
A& /BB Eb o A1+1.24%/-6.29%/+8.04%,

3. XKRF
TN F LB, RAEE R 4a 4, BEIE A e de K,
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H 3 7 98

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAE ), FEbid 1303 -F & % AR E A
AR A KSR A LA FH AR LA HCA. CoOERILFH . B I F LA F A AR L f
HC4. C5HY-LBILFTH, HBOH AL, F2MR. BICSRAEA RAFIR A 49124715 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

A7 B R

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHT AT ). R IEHAATE 500 RAME A B8, RAVELAREE, REHEAFRLAH KA T
F) 69 3R B ARIE BT BATAE . RATRA 6 RAN I RIK R, AT A b DG T H EARH £ HiEA )
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEETT E 0 R TRALHLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,
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