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ATl g, EMRF R RFRS LA S ISR TR K, L5
CAGR 5% £ 4, 2021 £ £H B £ T MLk 89473104, PEATY
HAL A 953.87 12 £ 7,.,2021 4, £ E B % 3 CR3 3 20.5%,CR5 4 25.9%,
£b EiG, KE CR3. CRE 554 8%fe 12% 424, MARATH. £
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HE 5 B 24.76%:% 364.52 12 % 7, Carter's ) A7) ¥ 15.28% 1% 34.86 12 % 7,
A iE R 3% 205.92%3k 3.36 10 £ U, AFIKPIR LA, 2021 FEKE
RKCRSEANNAEL, TEA12%, EABRKTRSZN, &4 L, 2021
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A& B X

&1 £H 20172021 £ EFRELG LA LRAIBE R (FAL: L) cvvvererrrrenenns 5
A& 2 FE 2017-2021 4 EFRES RO LKANAER FBE (E45: 2A4) b
A& 3 ERAXME LT LR L AEKT, TRIABE K s 6
Ak 4.2017-2021 S £ B EFTRESRLLPEKTFFE (B45: 42) vvverveersnnnnns 6
A% 5.2017-2021 £+ £ B L FREGSELLPSIKTFFE (B4L: 42) crcvveerveerrnnee 6
EAE6 £BFELEEUS FBIIBEE D F st 7
BAT22MNEERFELKRBRETLBAKKZADFEASL (£45: L£7T) .8
A48 £ EAKEFSMNEAKE 2021 EHFREL (B8 1LER) e 8
BRI EZRFEATHAREKRIR, YEAFETHI KBk (44 L£T) .9
BA10. £E B E B KDL T E BFL T cocoeererreresesrssnesssssssssssssssssssssssssssssssssssssssssasesssss 9
CFESIREICR L& B RN E-X. 3 - F 9
BA12Z PEBETHLERLLT & RBEBZ s 9
BEAB TEABEFTHET ERIZ I Ko 9
A& 14.2021 F £ & F R KRFEEEENRME (4L 42) v 10
BAI5AREZELKRREL. WEHFPERAEES (B2 12) verrreeerirenens 10
B4 16. £ %424 B £ )\ 3 VF. RalphLauren 4§ PS {53 (#45: 42) v 10
BAEARIATAREERKIRFHFPSAHEMESD (B8 42) s 10
BAE18. £BEEAEIRS FBIRIEB H F i 11
BAE19.2021 $ £EB A E S RAEKOLTRBEANKE (B4 LEA) i 12
B4 20.2021 £ R A K4 A 4K 2020 £ A EE (B2 ILEAL) o 12
AEAN £EAETHAREKPRE, FERETHT RKER (42 L£n) 13
GE SV RE B R S A R 13
BA23 £2ELETHRMET BEIIF BB cvesessesssssssssssssssssssssssssssssssssssssssssssss 13
AA2U FEXETHREILLT & ERTRI s 13
BA25 PELETHED ERBIZIF cssssssssssssssssssssssssssssssssssssssssssssssssssss 13
B % 26. 1% % E 3k KERING. TAPESTRY. LVMH # PE 45454 % (4% : 42) .14
AA21.201 F AR KHERLPEXRSERRANLELELE (B4 ) s 14
A % 28. KERING. TAPESTRY #= LVMH # PS 5 & K-F4 & (4% : 42) wrevvvneneens 14
B & 29.3F0rd. RS FH S PSHEMEERSG (P41 £) s 14
SEKINEY 33 5K SO & B Rk I N 15
AN £B TR EFT RIS LRAME PR, HREERRZ (L. L£T) 15
BA32 £REEALERABAKFSILEKR (B4L: CEA) s 16
BABLATETHRAEAR, TEATETHIAES (4L LEL) 16
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A3 £2EEFERERDLT E BIL T cceeesssssnssssssssssssssssssssssssssessssssssssssssies 16
BAB L£AFTETHRMEPTEES, LEARKE B 16
B436 PEHEEFTHAELLL T E BB TR esessssssssssssssssssssns 17
BAI PEHEEFTIHEF ERIIZI s ssssssssssssssssssssssssssssssssssssssssss 17
438 £MELERLFIELFPERMAKRTIZE (BE: 42) erreeriresrvessinesisssinsens 17
BAAARETELFOLFMARFRERETALES (B ) s 17
B % 40. Carter's T 45 2 A AL KTF (AL 4E) oo sssanens 17
BaMN PRHERELLPS RABRARE (AL 42) s 18
RE R VREY U N B NG R Rk I A 18
A& 43 ERAEXTIREELBANBARE (AL fT) s 19
A& 44 £ % Fohf k)3 F 4 A ERKFZREY 0A TR (42 L) .19
B4 45 £EBEHTHNMERY, PHESTYHEER (B4 LEL) 19
Bk 46. EEEFHREIALT E RBEFHE N i 20
BRA. EFERDEHNFTLERT EEH PRBERI s 20
B A& 48. NIKE f= Adidas & & ¥ B3 H F b & A F i 20
B4 THEHTHRMEFTEES, BEEER R s 20
B & 50. “Esh+it” ik Lululemon &) PEZ{E4 5 (Z45: 42) ccveeecvveerineens 21
BAMN ZHFTLGZFREIHEBDA LD LEZEMEAKE (B2 42) 21
B % 52.NIKE 5 Lululemon J 3% PS 258 (3451 45) oecvesssessnsssssssssssssssssssssssssssesns 21
B & 53 AT ARET PSEE (FA5: 45) cssssssssnsssssssssssssssssssssssss 21
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— REBEGLTLEAERE, A EBNARRRATR

ERBERG EFTLHLEERBAEBEKR, RE LEFTAILTFAFLREN, ABENAF - KEA,
2021 S5 £ R IR E RS L &b lk Nk 15872.86 1274, %H)i84 93014 12, BT ERERS ¥
£ N3k 1801.06 12 7T, 4 A)iA A 82.8212 5T, K E L IRE R G o b i LM NHABLE 2 A 5%
R Y S e SN OB

A& 1 £8 2017-2021 £ LB ELSELLMAAL K (45 L)

2017 2018 2019 2020 2021
WRE T 55 M 13768.7 15700.91 16134.63 13254.76 15872.86
yoy (3.68%) 14.03% 2.76% (17.85%) 19.75%
WL R 45 5 F) i 571.57 689.33 521.19 52.94 930.14
yoy (19.24%) 20.60% (24.39%) (89.84%) 1656.84%
RS R &5 A & 4.15% 4.39% 3.23% 0.40% 5.86%
ROE 24.90% 29.32% 21.79% 2.48% 44.08%

HAFRIR: T 17, PRIEFK

ERMERGITLE R KB ERFERGAKE, ABFLABZEAAFY KXo 2017 £ 2021 £, £
WE R R 4 AT Ak b7 4 Ak o) i & R KRR 5% A 45, ROE 4 # /2 20% 24 £ (2020 4 vy F 92t % v
BAEK) o« R, PEBRERGATL Eid b gAE RS £ ARG, 2K 3H4E2ER K,
ROE #4: £ 10% AT PEMRERYS LAk EEAER RABARS ZBRBA BRI,

Ak 2. % E 2017-2021 5 L3 JRE 45 R LR AHAR W Hfa4E (450 o)

2017 2018 2019 2020 2021
[ E L LT TN 1677.02 1797.18 2515.85 1468.33 1801.06
yoy 42.74% 7A7% 39.99% (41.64%) 22.66%
MR R AR 12943 95.51 70.18 (541) 82.82
yoy (17.04%) (26.21%) (26.52%) (107.71%) 1630.19%
MRE RS 4A R 7.54% 5.26% 2.68% (0.34%) 5.96%
ROE 9.59% 6.66% 4.67% (0.21%) 6.34%

KRR T4, FRIEFR

ERGMALETADLRS LK MR, TELFAIRINANE, TRALEREHZH,
£ b4 4e TARGET. KERING. NIKE. #4 50 = A Led k&, W 4GB AR, HE4
& EEE, 2021 S MR A 6T5T 4L 0y 127442 7% 28361278 10631270, & Fia#iak 2022 47 A
5 B /451 % 441437 1270, 42789912 74 10646.85 1270, P B L 3 A& ot #ake, EikdAA 20
FAEEGZER L, LHEEFERRN, KNS 10012 70-500 1 AN, FRARH IRAR Ak 255
AT AL N000 1L FAESS, HANELETILS.
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Bk 3. £ AR KIRFE &k R 5 B R BT, B K

LK 28 AR AL HA 2021 SR AHE () WA (L)
£H TARGET 1902 6,757.39 441437
£H LVMH 1987 4,584.78 20,673.32
£5 NIKE 1967 2,836.27 10,646.85
£H KERING 1955 1,273.93 4,278.99
£58 GAP 1969 1,062.65 208.88
T H BHARY 2007 494.35 2,226.53
T H HHAZR 1997 200.57 215.98
T H AL AR 2002 152.98 163.53
T H e 2004 226.67 1,604.24
T H XFE 5 2001 108.62 98.02

AR TAE, FRIEF
E: S RIEH LT 2022 FT /75 H

ERBERGAT R LR R #, A0k A AR A B A 2021 5 E MR EWIRE R 5k PEX 1245, PS 4
HAEOT4E, REMRERL LAk FH PE A 5845, PS A 2145, & MR R4 4k BARMAL I
BX, BRI, #l4e Adidas. NIKE 3402 5 hf &2 23T % & A — T 69, Ho441E
W BABE, HABRA TR, RARERGLLEZE XG4T T 20 #4290 FK, L d koA
Ao, MRKBMMEERD AT AEME, BREEKFRS. Wk, BA X RS LEA
TME, Lind T EREEKF

A4 4.2017-2021 S+ £ H EFRE LS RALL PERKTFE (£41: 42)

2017 2018 2019 2020 2021
£ BRRE R & £k PE 19 16 21 210 12
¥ B R R K 45 42k PE 31 42 57 - 58

HAFRIR: Z17, PRIEFK
E: X222 FT7 55 BKHE B G RITES

A4 5.2017-2021 £ EFRELSRL L PSKTFFE (£41: 42)

2017 2018 2019 2020 2021
£ REIRE R4 PS 08 0.7 07 08 0.7
W B R R &4k PS 2.2 2.2 16 2.6 2.1
FHR TR, PR
JE: X 2022 #T H5 HiKHEHHHITHEHE
202247 A68 G REAT IR A 6
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= FirLkoH: AFEERRTYH, REZAREFITLE
a] - ]

21 EXRFERKSERMEBEA L, BERBEEBN S
£RFHEAKS AR, RELGH K. £MK ALK T F N3] £ %645 GAP, Hanesbrands, VF, PVH,
Ralph Lauren 4. % A kb RIS S heia 2 Rk, @id A AR IR 5 5B RS Mg KAeEH .
T B 5o i LA AR AF 6 o b AL SACANIE B R BRAR, A AR R AU, ARt & kg K.

BR6EXRFERLAIASKHBREETAZ

P B %A By Tl RlhdE s HrA& K q (1)
GAP £m GAP A AL E RAE BT B . KA F B 69 £ X RAGRE 5 B k. & 100-600
W AL T 18 R0 i 69 8 BUH 0 ABE, TH W 2R 2R 8 42 A
. Old Navy 324 BF . Bahk IR A R SR 275 o S8 T REMY
GAP Old N - 100-700
vy XB e, % ek ki,
Banana £m Banana Republic 17 &) 3% 7% MA&-, & % B AR 7 ] 29 RA& 09K R s i, BRAK IR LT 1000-7000
Republic KRIEXo S EAL T F3%, BAFEBARLAE,
Hanes 424471 . S S0 AR KRBT A4 B EZ R, FAEE S0
Hanes £H EANTHHLE, BASERANEXTFERME. R0, HEB XA 100-500
Hanesbrands BHEEZ.
. s Champion 3245k IR &5 = fo, B A PEARSH I L L E. FREREHAFE
Ch 500-4000
ampion XB S, M k. B BAREE S EEAL,
The Notth The North Face A % £, & EfILEW HHAERE. shE. BHEFHLAHF
F £H o AT PN, BAREBEIMUE F LB R &R —A&EZ s 300-4000
ace .
EE KA
Timberland 324 7 sb. § A RAR 69 A& F X BB IREABAR, HHEkHfe
. . LA HRARLE b0 Rl R TR P MR R A E T XS, B AR BB LR
Timberland A . . Lo R . . 300-950
moerian XE kAR, BARE BRI ARG s
WA AR T F B Lo
Icebreaker & 174 = B F R A G 469 FH I ab R Ef B, GiEEARFLEL
Icebreak 2 SN ,‘ e 300-600
VF cebreaker  MEE s B RAE b B R S, B AR EEEE R AR AT
Vans £H \ians "E{’Wﬁﬂbﬁ”&fﬁ" Lf‘. %fﬁfﬁr% Wﬂ’:’ ERBRARE 5004500
AR R B X R, S AT Sh, EREHRFEA
Supreme & %5 4% 4. Hip-hop 25 Sk #9 47 2 % B A7 K IRAT Fa i, 452 RE. Fe
Supreme £H WAt £, Gl T XN HM BB AL ABAFF, BAMCH &S T REL¥  550-3000
*/é}] /lﬁéﬁ #“ffé""k‘o
Dickies & i 442 b iE. L. & A EMASRG TR, Fe b R 4L
Dickies £H IAEA RBARIA T S BT SHBATE. KRAK, T2XAHL4  300-3000
2 A
TOMMY Tommy Hilfiger % ) €. 5 Aak HRIR B Efofioth, KR EXE2 LA E
£H ok + R R T AL &%, KAEA 2545 F E kA2 £ X NA&49  1000-5000
HILFIGER -
PVH HEE
. i CalvinKlgin 2 —AMNAZRHAEF X, FHRIZOFET LEHR. F1F
Calvin KI s T o 500-3000
AWMKEN  RE g m kk. BRREM. SHRETHE, 2EEREEEA.
Ralph Lauren 324 M AAL RAS IR, AT IE X SR AZ 8 69 % N & B i 47iE
Ralph Lauren Ralph Lauren B A% FALNE. SREZHRNERTFIALKAN N A 2L 8000-50000
AEO American £m American Eagle % 3 5F & = - 454k B AT AR B . S R AL & 5k 250-550
Eagle AR AT A i ARG So M KB 15 B 25 4 8 AR
FARIE: NTER, KRR, #HRIEE
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£ T R A KA WANIERAGE, 2016 £ 2019 19, £ A& 5 3 &b ik Ak 2 &) e Ralph Lauren s, N
AL 3 % #F 44 3% K, GAP/Hanesbrands/VF/PVH/Ralph Lauren/AEQ £ 4-3% ik 4 3] 4 1.83%/4.94%/
8.66%/6.50%/-2.54%/6.07%, 2020 B N\ & 1 % v A BT T M 2021 5 & K AR B2 g% 1 AT 2019 557K -F,
GAP/Hanesbrands/VF/PVH/Ralph Lauren/AEO 4% 52 #L ik A\ 166.70/68.01/118.42/91.55/62.19/50.11 1z £ ©., F)
rb3% 3% % 20.80%/11.00%/28.17%1/28.35%/41.31%/33.30% .

BAT20MNE£BRBELALRBELRANEKKZRTESEL (B5: 1LEL)

2016 2017 2018 2019 2020 2021
e TN 155.16 158.55 165.80 163.83 138.00 166.70
yoy (1.78%) 2.18% 4.57% (1.19%) (15.77%) 20.80%
Hanesbrands TN 60.28 64.71 68.04 69.67 66.64 68.01
yoy 5.18% 7.35% 5.14% 2.40% (4.34%) 11.00%
e TN 120.19 118.11 138.49 104.89 92.39 118.42
yoy 9.30% 7.12% 17.25% 2.16% (11.92%) 28.17%
PVH TN 82.03 89.15 96.57 99.09 7133 9155
yoy 2.28% 8.68% 8.32% 2.61% (28.02%) 28.35%
Ralph Lauren TN 66.53 61.82 63.13 61.60 44.01 62.19
yoy (10.16%) (7.07%) 2.11% (2.43%) (28.56%) 41.31%
AEO TN 36.10 37.96 40.36 43.08 3759 50.11
yoy 2.50% 5.14% 6.33% 6.75% (12.75%) 33.30%

HHRE: ATRE, T, RS

BFRER T FARKE LA H K K. 2016 £ 2018 4, GAP #9448 & 6.76 1z £ LK £ 10.03
k0, mTEEEM, 2019 SR LRI THE. LT EALALNE SAHR LA TEKR, 12EKE
4, 2016 £ 2021 4, VF/PVH/Ralph Lauren/AEQ 4] id 7 &34 & 2 %] A 5.25%/11.64%/47.83%/14.65%, 2021
54 H % 2019 547 Bt K 104.27%/ 128.30% /56.25%/119.90%, J& 1% /& & 2847 -

Bk 8. K F ALK BEFA B 2021 FH TR (£42: LER)

2016 2017 2018 2019 2020 2021
. o 6.76 8.48 1003 351 (6.65) 256
yoy (26.52%) 25.44% 18.28% (65.01%)  (289.48%)  138.49%
A 539 062 553 6.01 (0.76) 0.77
Hanesbrands yoy 25.77% (8853%)  793.60% 131%  (11258%)  202.18%
- oo 10.74 6.15 1260 6.79 4.08 13.87
yoy (1279%)  (42.75%)  10487%  (46.07%)  (3997%)  240.05%
oVH A 5.49 538 7.46 417 (11.36) 9.52
yoy (4.09%) (2.04%) 38.79% (44.00%)  (372.25%)  183.82%
oo (0.99) 163 431 3.84 (1.21) 6.00
Ralph Lauren yoy (125.05%)  263.95% 164.68%  (1081%)  (13151%)  595.54%
AEO S 212 2,04 262 191 (2.09) 420
yoy (2.61%) (3.90%) 28.28% (2697%)  (209.42%)  300.52%

HHRB: AANE, T, PGS

“Pl?&%ﬁ.lkﬂ#ia‘ﬁ%ﬁlﬁ?%*ﬂ%’: etk Er B, RESETLBARAZTA, 2021 ££8 5

ETGHAMSA 8947310 £0, R TEIBRETHNMIL 953870 £ 4, PEH B EF LA EL = F
R EER T A2t TG EY E, KB B LT RA TR, 2016 £ 2021 4, £E B %73 CR3
A 20% A4, CREMRH/ 5% A4, Kb A&, AM, PEFLETHCRIY 87%TF K E 8.3%,
CR5 iy 11.1%42 7+ £ 12.0%, B (@ F %Ak, FTE B LT E P AR A% K.

202247 A 68 G5 SRR AT R B 8



@ ¥4 iE A

Bx9. XEZFRFTHIMEERFR, FRFETHY KER (R4 LX)

2016 2017 2018 2019 2020 2021
X AR 846.00 863.00 896.17 911.15 708.06 894.73
*H yoy (0.93%) 2.01% 3.84% 1.67% (22.29%) 26.36%
AR 790.05 829.70 883.78 918.45 808.06 953.87
B yoy 4.10% 5.02% 6.52% 3.92% (12.02%) 18.04%
RAFF R Euromonitor, 48 E 3%
AA10. £BDFERLLLT ERRE
by 2 V-2 X 2016 2017 2018 2019 2020 2021
Marks & Spencer Marks & Spencer 8.80% 8.50% 7.90% 7.30% 6.80% 7.80%
Next Next 6.40% 6.30% 6.30% 6.30% 6.10% 6.40%
Primark Associated British Foods 5.80% 5.70% 6.00% 6.00% 5.90% 6.30%
Matalan Matalan 3.00% 2.90% 3.00% 3.00% 2.90% 2.80%
NIKE NIKE 1.60% 1.60% 1.80% 1.80% 2.60% 2.60%
H&M H&M Hennes & Mauritz 2.30% 2.30% 2.30% 2.40% 2.40% 2.30%
Hugo Boss Hugo Boss 1.80% 1.70% 1.80% 1.90% 1.70% 2.00%
Adidas adidas 1.60% 1.60% 1.70% 1.70% 2.00% 1.90%
Asos ASOS 0.80% 0.90% 1.10% 1.10% 1.60% 1.90%
River Island River Island 1.90% 1.90% 1.80% 1.80% 1.80% 1.80%
HHF R - Euromonitor, 7 4R 7iE 3
AENMN XBFETHRBRET EES
2016 2017 2018 2019 2020 2021
CR3 21.00% 20.50% 20.20% 19.60% 18.80% 20.50%
CR5 25.60% 25.00% 25.00% 24.40% 24.30% 25.90%
HHF R - Euromonitor, 4R 7iE 5
AR12ZFEAFETHRLLLT & RBRE
o J- WE &R 2016 2017 2018 2019 2020 2021
HLA HERZR 4.70% 4.80% 4.50% 4.80% 4.50% 4.40%
Adidas Adidas 1.50% 1.90% 2.20% 2.40% 2.40% 2.00%
Jack & Jones Bestseller 2.50% 2.30% 2.10% 2.10% 2.00% 1.90%
NIKE NIKE 1.20% 1.40% 1.60% 1.80% 2.10% 1.90%
Uniglo £ - A 1.20% 1.40% 1.50% 1.70% 2.10% 1.80%
Fila IR E 0.30% 0.40% 0.70% 1.20% 1.50% 1.60%
K 8B K 5B 0.80% 1.00% 1.10% 1.20% 1.50% 1.50%
7 - 0.70% 0.70% 0.80% 1.10% 1.20% 1.50%
Anta IR E 0.80% 0.90% 1.20% 1.40% 1.30% 1.40%
o &4 3 L %43 0.80% 0.80% 1.00% 1.20% 1.20% 1.10%
HAEF R - Euromonitor, o 48 4E
AR B YEFETHETFERIAZTRX
2016 2017 2018 2019 2020 2021
CR3 8.70% 9.00% 8.80% 9.30% 8.90% 8.30%
CR5 11.10% 11.80% 11.90% 12.80% 13.10% 12.00%

FA 4B Euromonitor, 7 #27E &

RHETRBEORM), PTERBRESERBREMEBNGH. NPE KA, 2021 F £ 1% B 5 KA IR
EIAAE, B EE VF. Ralph Lauren 7 2 % 4 51 124550 11455 A RS % 5 S kIS b
B R R KT EMAR G, PEo A A 1442, 28342, WPS & F, 5 THRBY LA fadn &,
2021 S £ Wb 525 T ¥ SR T4 25 M %%, VF. RalphLauren #9 PS 4545 57 A 14422 1.0 4% ;

ARE & A K P & n B R A KL F ) SR Ak B ARt ), 2021 4L R 51k 5.3 45

202247 H6H G5 SRR FAT IR B 9
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Bk 14.2021 £ B K AL A kP (F40: 42)

2017 2018 2019 2020 2021
GAP 4 3 9 12
Hanesbrands 58 6 6 - 46
VF 28 14 25 42 12
PVH 7 5 9 4
Ralph Lauren 39 15 17 1
AEO 9 7 10 5
FAHRM: TAE, PRIEFR
VE: KX PE #f L7 RAFK AL T 1] 2 F A7) 7, 12X 2022 7 /15 5K # B #7857
BA15.ARFELLREL. (LEHEPEAERS (F45: £)

2017 2018 2019 2020 2021
HHZR 6 6 7 12 9
REE 258 129 32 18 14
L& % 80 49 35 29 23
LR 13 12 12 20 18
TR TIE, PRIEF
Er X 2022 #7 A5 5K G HRTHIE
B & 16. £ 44 % % 3 VF. Ralph Lauren # PS 48 (#4%: 4%)

2017 2018 2019 2020 2021
GAP 0.2 0.2 0.2 0.2 0.2
Hanesbrands 0.6 05 0.5 0.5 0.5
VF 15 1.2 1.6 1.9 14
PVH 04 04 04 0.5 04
Ralph Lauren 1.0 1.0 1.0 14 1.0
AEO 0.5 0.5 04 0.5 04
FAFRR: TR, PRIEF
VE: KX PS 7 H A AR A G T 2 FAFRA, %2022 FT7 F 5 HKH A HSITHEE
BARATARSELALILTHIFPSHES (B4 1)

2017 2018 2019 2020 2021
HWZ K 1.2 1.1 1.0 1.2 1.1
REE 2.6 2.2 2.1 1.8 15
PbE g % 13.8 9.8 7.9 6.3 5.3
LR 14 1.2 1.2 1.3 1.2

HAFRR: TAE, FRIEFK
E: X222 FT7 55 BKHE B GRITES

202247 H 68
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22 (B kEBBmALRMERE ST, BARS S

ERLEEFHRATLERSLKEA S ZHMEHER, FHAR Z. £XRTRAIERK L
BARAME O IR EAS S Rk, R30S H 4] s i 8- BR B AT F W L E3h, #T o
MR EE S, ABSHEKR LYMH A%, EHES>ETHALE UATFRIE, RAERMATHIH A
Seif. LR, EAMNERAEZEMBIH L. L, SR ERRIENE. REF S ME; R

FREERNEELE. RIR. ARF AL

BA18 £BRIELIASBRETAZ

EER B SN N Y X MR E (7T)
R FHA;E L, Gueci 471 T & m, Fe&FPME. B Ef R R,
Gucci E XA B ER, Wik, B A EREH, URHENERA T 4000-40000
LA L T
. . Saint Laurent & ## % 3+ B34 4048 . MAL T2, 49 Ap ks 2R H R ) B A9 4L _
KERING ~ Samtbaurent — GEE  o Mh Ak B R A S R kAR L0508
BOTTEGA & XA BOTTEGA VENETA X5-4% 84 £ %A LOGO, 4= INTRECCIATO A& 3 % 42 4% 5000-30000
VENETA ' P AR A B L ATl Rk 09 R £ RS
. . Balenciaga #9 % # %A £ & e ¥ b @A B ERME. RHORIRFE KR i
Balenciaga EEH W aiE. GHEREA S 3000-50000
. DIOR 4k /K ik B & Ak R 6945 %, RS AL m a9t 3% &, @4 Liidk !
DIOR EH L S 8 2 5ok 7000-60000
LOEWE f#% Lém 575, A RBT\ILT &%, HILFRAA7 Lt htas, & y
LOEWE BEE 5T LOBWE ## $ T8 M i E, &RARMSEL R 20000000
LVMH Louis Vuitton JR 4% ELA B 1 25, Wi, HE XL, BHEiE R
Louis Vuitton =EH WM EFRITERIGE L LS, KEAARE. 4. BEH. #H. 6000-50000
B K B B X 6 4 &, B M AR R
FENDI /& & F A E Rk, IL & 38R 3F B ERCEAR AR FH4% ; Fendi & & i
FENDI BRA stk g, L AmAE, AHEREABL 1500-60000
o Coach fR4F#]i&" L 1FA 0 Z MBS E, EFLTRIF. E£HFE. M i
Coach XB b . cmOARORE, AHEERALE 3000-12000
Katespade & i 442, &5 LIRed K2 &R i 15 MUK, R EE K4 !
TAPESTRY  Katespade X jpjn g 5 Fhkak— bt 5 A, AFRLITAth AEAEAT ) 1000-4000
Stuart m Stuart Weitzman 7 AL B A 69 AR K XRH, 3% 5 b BT 2 Z AT R BE 00 0000
Weitzman % LT A AT IE G 3 5 AR
. VERSACE &9 A% &% £ 7, & AA7T#, 32AM ARG, MRT FR% i
VERSACE  BRM emmsszie. $m, Litin R F EAELL S8 R FE 3000-60000
Jimmy Choo BLAMA 72 248 57 69 SR, LA A Aok & AR 3T KA B 69 4549
CAPRI Jimmy Choo | VAR s 3R89 B i RS 4 AR 09 T8 1 %, R A % it 8 e 4 8 R 5000-20000
LR L%
MICHAELKOR MICHAELKORS-MK 4% 16 £9FA B, M B & T £k f KA K fe 5 X R E 6
S-MK % B A EE, FHRMmf LW E2RERSBRBMR S TR, RAE 500-5000
X B15 A & RA 19K A&
American american eagle & £ [ 694k IR IRAR, Bh T AW 5 RAEATE. BT % SR
Eaale %5 B iE A AP AR IR IR, A 15 £ 25 ¥ 49 R R4 LA KIR 4434 100-1000
AEO g 3 64 TR
q s E'TELZM TR, Aere A RFBAZ A RS, 5 A GAFENKRR, £ _
Aerie e A e A 100-500
. Champion VA2 A2t B, (2 A F W EHATASMTS, LE&F TiFk !
oresBrands Champion XB  bidiai, ASROEHBEERRT BB ORTR RIS 5 100-2000
Hanes £m Hanes i % £ KX #h& & &, ©ALWBRAE. SR EHAR, & 50.300
HFesriEfeEmakd, LA HHILE, RAEXNFHERELOR T
Allin motion £m @;gﬁp%%ﬁ%ﬁﬁm%&%ﬁ%&féﬁﬁﬁiﬁim%&%i 100-200
Auden & A3 Sobk 4% 7] D o He sk 69 A R S0 iR, B A A EAF R R A R 69 !
TARGET Auden B pwane, AERAAAIME 150-300
AVASVIV A K do 3 Sk, A K E B RALE S A F 694R A, BAF &R 1
AVA&VIV £H 40 91 7 6 AR 100-1000
A AR Euromonitor, 2\ IR, KA, FIRIEHK
202247 H 68 G IR FAT LR B 11
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ERTEEFE AT LR LBNIE KA, 2016 £ 2019 10, K M 43K 0b i A Sk 2 SDICANALAE 34 4%
FHEI73 K, KERING/LVMH/TAPESTRY/CAPRI/AEO/HanesBrands/TARGET & &3 i% 45| % 8.90%/11.65%/
5.05%/4.70%/6.78%/2.39%/8.81% . & 2020 KN L% AFHah Tk sh, 2021 F R} 5 KR L E LK
A ARG AT 2019 5 K-F, 2021 4, KERING/LVMH/TAPESTRY/CAPRI/AEO/HanesBrands/TARGET 4~ 5&
PN 199.81/4611.07/57.46/56.54/50.11/455.68/1060.05 12 % 7., Flbkh¥gik % 34.69%/25.67%/15.82%/39.26%/
33.30%/11.00%/13.30%»

BA419.2021 £ £ER LR SRERLLBRMAKE (£4: L£ER)

2016 2017 2018 2019 2020 2021
e TN 13045 184.81 156.25 177.94 161.12 199.81
yoy 6.91% 24.97% (11.71%) 16.23% (17.52%) 34.69%
LVMH N 2657.53 3410.76 3587.20 4030.61 3675.94 4611.07
yoy 1.99% 13.38% 9.84% 14.68% (16.93%) 25.67%
N 44.92 44.88 58.80 60.27 49,61 57.46
L L yoy 7.16% (0.08%) 31.01% 2.50% (17.68%) 15.82%
CAPR BN 44.94 47.19 52.38 55.51 40.60 56.54
yoy (4.63%) 5.00% 11.00% 5.98% (26.86%) 39.26%
- TN 36.10 37.96 40.36 43.08 37.59 50.11
yoy 2.50% 5.14% 6.33% 6.75% (12.75%) 33.30%
HanesBrands N 404.88 43358 455.86 466.78 446 51 45568
yoy 5.16% 7.35% 5.14% 2.40% (4.34%) 11.00%
— TN 694.95 718.79 753.56 781.12 935.61 1,060.05
yoy (5.81%) 2.29% 3.63% 3.66% 19.78% 13.30%

HHRI: DD, TR, FHIEE

BFERERKELSSBRATL AR LG KEE, 2016 £ 2021 5, £ Ik 3 £ k2 5 % HanesBrands
g, A3 5 ik 3 %, KERING/LVMH/TAPESTRY/CAPRI/AEO/HanesBrands/TARGET 4 #) 8 £ 432
AR A 33.22%/22.03%/12.59%18.25%114.65%/-32.24%/20.47% . M5t 6 Ve AL L R A, £ M B Kk
/N 8] M HanesBrands 4, 34 &.48 J& 5 3T 2019 44 #) i /K F, 2021 4 KERING/LVMH/TAPESTRY/CAPRI/AEO/
HanesBrands/TARGET #4 /4 #)3 4- %) 34 35.96/861.89/8.34/8.22/4.20/5.17/69.46 12 £ 7., )% 47.68%/122.44%/
227.93%/1425.8%/300.52%/202.18%/59.02%

Bk 20. 2021 X B R A KR A A48 2020 £ A =g (45 LX)

2016 2017 2018 2019 2020 2021
el 4 8.57 21.32 42.48 25.86 26.45 35.96
yoy 16.88% 11950%  108.05%  (37.86%) (6.85%) 47.68%
LVMH X 318.48 410.33 486.76 538.26 387.46 861.89
yoy 26.39% 28.84% 23.88% 12.86% (3443%)  122.44%
%1 461 591 3.98 6.43 (6.52) 8.34
[ yoy 14.44% 28.34% (32.74%) 61.86%  (20135%)  227.93%
CAPR 47| 553 592 543 (2.23) (062) 8.22
yoy (34.16%) 7.03% (828%)  (141.07%)  72.20% 1425.8%
= 47| 212 2.04 262 191 (2.09) 420
yoy (2.61%) (3.90%) 28.28% (2697%)  (209.42%)  300.52%
47| 36.20 415 37.06 40.25 (5.06) 517
HanesBrands yoy 25.64% (8853%)  793.60% 1131%  (11258%)  202.18%
E— %1 27.37 29.34 29.37 32.81 43,68 69.46
yoy (18.61%) 7.32% 0.79% 11.71% 33.13% 59.02%

AR T, TR, P HGER

202247 H 68
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PEXFATLMECHTEATY, BFHEFEK, TRAZEKZEKR., 2021 £, EALETHA
KAh 14143107, REPELETHAAEE 1749.02 10 £, PELEATLAE AL LD T
%45, (2 RELETHET EAK, FLRIZRE R AEKK, 2016 £ 2021 4, £EH K% 7% CR3 i 4.3%
#IZE 94%, CRO oy 6.6%42H % 13.8%. FIA, + EH kAT CRId 23%4= I £ 3.5%, CRS &y 3.6%
RIZEA49%, THEFERTRA, RHRIKTEETHRE, TEALETHET AR Z AKX

Ba 2 XEXRFTHARE KPR, FERTHY K&K (f42: LX)

2016 2017 2018 2019 2020 2021
. AR 1316.17 1345.15 1403.59 1416.78 1109.35 1421.43
*H yoy 0.13% 2.20% 4.34% 0.94% (21.70%) 28.13%
HAE 1400.42 1488.46 1602.00 1672.58 1488.11 1749.02

B yoy 5.44% 6.29% 7.63% 4.41% (11.03%) 17.53%

RAFF R Euromonitor, 7 48 E 3%
Ak 22 (B XELLRLLT & RRHA
By 2 NE EH 2016 2017 2018 2019 2020 2021
Victoria's Secret Victoria's Secret - - - - - 3.70%
Old Navy GAP 2.20% 2.30% 2.40% 2.40% 2.90% 2.90%
TARGET TARGET 2.10% 2.10% 2.10% 2.10% 2.70% 2.80%
AEO American Eagle Outfitters 1.30% 1.30% 1.40% 1.60% 1.90% 2.40%
lululemon lululemon athletica 1.00% 1.10% 1.30% 1.50% 2.10% 2.00%
NIKE NIKE 1.20% 1.10% 1.10% 1.10% 1.10% 1.20%
Hanes Hanesbrands 1.70% 1.50% 1.30% 1.30% 1.40% 1.20%
Under Armour Under Armour 1.10% 1.00% 1.00% 1.00% 0.90% 1.10%
Shein Nanjing Lingtian 0.00% 0.00% 0.10% 0.20% 0.70% 1.10%
adidas Adidas 0.50% 0.60% 0.70% 0.70% 0.90% 0.90%
HAHF R - Euromonitor, 7 4R 7iE 5
A& 2. £BXETHRMETERSER

2016 2017 2018 2019 2020 2021
CR3 4.30% 4.40% 4.50% 4.50% 5.60% 9.40%
CR5 6.60% 6.80% 7.20% 7.60% 9.60% 13.80%
FAFA I Euromonitor, F R 1E 7
A4 YEXETHLKLLT & E2RFRA
i WEEH 2016 2017 2018 2019 2020 2021
Uniglo B A 1.10% 1.30% 1.40% 1.60% 1.80% 1.60%
K E B # 8B 0.50% 0.60% 0.60% 0.70% 0.90% 1.00%
Adidas Adidas 0.70% 0.80% 1.00% 1.10% 1.10% 0.90%
Only Bestseller 0.90% 0.80% 0.80% 0.70% 0.70% 0.70%
XFY XF 5 0.40% 0.40% 0.40% 0.40% 0.50% 0.70%
Zara Inditex 0.50% 0.60% 0.60% 0.60% 0.60% 0.70%
Vero Moda Bestseller 0.90% 0.90% 0.80% 0.80% 0.70% 0.70%
Semir F 3 0.50% 0.50% 0.60% 0.70% 0.60% 0.70%
Ochirly Trendy 0.70% 0.70% 0.60% 0.60% 0.60% 0.50%
Fila ES 3 0.10% 0.10% 0.20% 0.40% 0.50% 0.50%
A A Euromonitor, v 48 4E K
A& 25 ¥ EKXETHETERWRA
2016 2017 2018 2019 2020 2021

CR3 2.30% 2.70% 3.00% 3.40% 3.80% 3.50%
CR5 3.60% 3.90% 4.20% 4.50% 5.00% 4.90%
HAE A JE - Euromonitor, o 4R 4E 5
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E(REHREAMLTFRAARELR, EAREMERF, 2021 F, £ L¥E £~ KERING. TAPESTRY

Fo LVMH 4E 4 445 5 B 3k 8], PE #4857 A 19/9/23 1%, PS 45485 7] 4 3.5/1.4/4.0 4%,

R R S

AHMH EREN LI EEFe T BRI A T, BAHGESY, PRAMALTHAEMEKRS, 2021 £
&k, ARRKERLSNZESI, PEREE 12424, BRI KFEALZE N KB KL BARAE
3%, PSREAAE 245 EFo MERNEMEEKTRE, MRERAKLELL, BN LKLY

SeMpEE ALY, MATRENE, SRR, RAEEARSZE R,

B % 26. 1% % E sk KERING. TAPESTRY. LVMH &5 PE & {i# 3 (4L : 4%)

2017 2018 2019 2020 2021
KERING 34 16 27 28 19
LVMH 51 43 39 54 23
TAPESTRY 13 20 12 - 9
CAPRI 10 11 - 7
Eagle 9 7 10 5
HanesBrands 58 6 6 - 46
TARGET 23 22 20 15 10
HAHAR: TR, PRIER
JE: 2022 7 H 5 BKAEHHHRITHEEL
B4 27.2021 s AKX EAKPEX S 124224 (B4 42)

2017 2018 2019 2020 2021
% 12 10 10 8 12
ZE R 10 10 9 14 40
E 16 13 12 12 11
TR Ay 19 18 15 21 13
HAHAR: TR, PRIER
JE: 2022 T H 5 BKAE B HRITHEL
B % 28. KERING. TAPESTRY #= LVMH #§ PS £ {5 K-8 & (F4x . 42)

2017 2018 2019 2020 2021
KERING 4.0 45 39 4.7 35
LVMH 6.1 5.8 5.1 5.6 4.0
TAPESTRY 1.7 1.3 13 1.6 14
CAPRI 1.2 1.1 1.1 15 1.0
Eagle 0.5 0.5 04 0.5 04
HanesBrands 0.6 0.5 0.5 0.5 0.5
TARGET 0.9 0.9 0.8 0.7 0.6
FHAR: TR, PRIER
JE: 2022 £7 H 5 BAKE B HRTHEE
A& 29.3Fetd. RS $h Seg PSR E (45 45)

2017 2018 2019 2020 2021
A E 1.8 15 14 1.9 1.5
4z i B 2.0 17 1.2 0.8 0.9
WE g 4.0 37 3.3 3.0 2.7
TR B4 2.3 2.1 1.9 2.1 1.8

HHATRM: THF, FRIEFR
E: X222 FT7 55 BKH B GSITES

202247 H 68
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23 ERERSBASALSERFREA L, KBEAK

EBREFAILIAS ALFERD FRMAE, £ TRBESE S, EREEL LD L E 263 Carter's,
GAP, Thechildren'splace, & F £ BRPFHAA T STHE, TETHE I35, % FHLH LR 50
B, AT ERELT, FHEW R THEGEFEE.

AR £BEXLIASBRETAZ

- E s

Carter’s OshKosh 1895 £8

Ll REEY RRSR RRHEL 7 St # K (1)

Carter's REALETY, KA ZKaH, Me. TREBEK

Carter’s 1865 £H AR LR, AAFEFAFLEENT & ARRBEN RN 50-150

154547

OshKosh &4 £ [ £ % A & 69 @t § 4FiE. A 5269 NA%,
BRZHFR . MM ELTFN, AL RKABFEEZ,
Skiphop # kA £E AL Gt H B F AL, LT HRTH Hfe

100-300

Skip Hop 2003 £H AR B4 E, BAH TR 4. IRE. . BX 150-800

Old Navy 1994 £8

GAP

7S SR B AW TERESAR R,

Old Navy 324 0t . B4R IR. BA RERGSH F 5 S
T WL RBE T AR RAL, F AR T ki,
GAPKids 2 )L 324 % i /8. A& 1 7 9 B 69 £ XX

50-200

GAPKids 1985 %H MR L Bt , H SR A R 69 AT A AR 9 A Fo 50-200

Children's
Place

The children’s
place

Gymboree 1976 £5

A SRR EREE R, SR H.

Children’s Place &7 & 3 )L £ + % % 69 3% T N4TERE. B
1969 £H M HEAFH G, AAFERALERESH. SRAfAETE 30-100
8905 % H o
Gymboree & 0-7 % &9 34 )Lk i) & A RERE. R
FXHRAEAZE, AR, ik, L, &HBEZW.
Sugar & Jade & —A#69 £ 10-12 F L& b f i IRAG.

50-200

Sugar & Jade 2021 %H KABAR Su b, B AT A, BA AT Y 200-400

AR, FFEBAM “HAZGRT .

AR 2R, KRBHIK, FHRIEF

EREERFID LN g T4, 2016 £ 2019 55 1], £ M F RSB LK E B MANBERS T
¥, Carter's/GAP/The children’s place £ 4-3% i 25| 4 3.23%/1.83%/1.58% ., 2020 4% B % vhy, WANF B
K. 2021 # ek KR H £ E AT 2019 S K-F, Carter's/GAP/The children’s place 4~ %) 52 I Jk A
34.86/166.70/19.15 12 £ 7T, R rb3gik % 15.28%/20.80%/25.80%, it A £ FHF#H 4 ZIRAIAL F45, 3%
Kik FAE 0 4 AL

AEAN £BETEET RIS LBAMR PR, BREERE (B4 L£7T)

2016 2017 2018 2019 2020 2021
A TN 31.99 34.00 34.62 35.19 30.24 34.86
yoy 6.15% 6.29% 1.82% 1.65% (14.06%) 15.28%
AP TN 155.16 158.55 165.80 163.83 138.00 166.70
yoy (1.78%) 2.18% 4.57% (119%)  (1577%)  20.80%
T — FTEN 17.85 18.70 19.38 18.71 15.23 19.15
yoy 3.45% 4.76% 3.63% (348%)  (1861%)  25.80%

AR AT, TR, P AR

£ EEALER BAKFHLE K, 2016-2019 4 Carter's )14 45 A F45, 2020 4 % 5 15 Yol , A
Bk, 2021 % Ok FAAAE K, A AR 33610 % 1, FrLigk 205.92%. The children’s place 2021
FHFAR, FANEREERKE ST EA, BRE LB, LEBHLA 2019 F5408469 2.5 1%
ZA . GAP &3 2019 SFsh s if %, J4r T, R XL B REFEAM, 754 TR LMK

202247 H 68
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A& 32 £REFLLERBAKFSBER (R4 LERL)

2016 2017 2018 2019 2020 2021
—_ 4] 258 3.03 2.82 264 110 336
yoy 8.53% 17.30% (6.86%)  (648%)  (58.41%)  205.92%
AP A1 6.76 8.48 1003 351 (6.65) 256
yoy (652%)  25.44% 1828%  (65.01%)  (289.46%)
o A 102 0.85 101 0.73 (140) 187
The children’s place yoy 76.80%  (17.24%)  1920%  (27.40%)  (291.49%)

HHRE: ATNE, T,

7 RIE G

(EETETHEARAY, TEZTETYIARAES, EAS A¥KER., £E FENEE T4, 2016

Z 2019 F i L A¥ik A 377%, 2021 S5 15 /5 B B E, ATAkigig A 24.76%. RIAATE ZETHA

%&k MAEZR T Ik, 2016 £

BB AT ek EAafE KT, FrkigK 15.60%% 40557 £t. YEEELTH T

B KRBA R,

KA ZREBCR H 4t

[N

7, B¥

2019 4y 24859 35K £ 378331 £ L, A&HikAH 15.03%0 2021
RERS, Kk

HRELERN, TETHNEA LR —FF 7o

A& B XEAERTHLEAR, TEAERTHIUES (R4 LEA)

2016 2017 2018 2019 2020 2021
. AL 311.48 323.89 338.59 348.10 292.18 364.52
xR yoy 2.20% 3.98% 4.54% 2.81% (16.06%) 24.76%
HAE 248.59 284.79 330.79 378.33 350.84 405.57
THE yoy 12.20% 14.56% 16.15% 14.37% (7.27%) 15.60%
FAF A Euromonitor, o £ 7E &
(R FETHETFTERS, SEEMRAR LM TELSTHREM. 2016 £ 2021 F14, £E TE M

T LR AR Z, CRI‘R#IE 20% 44, CROARHM/AE 0%AL, BF ARG, ALABAI. AH
& [ 74 CR3 & 6.6%i% 32 5+ £ 10.0%, CR5 & 8.0%42# % 121%., MR F£AmE, TEATETY

¥ EMABKRGRA TN, EFYAREATH T EERSORESHETARREER, Hldo
GAP 7 F # Old Navy, # Jk45 78 T ¢9 Balabala, NIKE £ F &9 & 3 > %R &5,

ARM L£BETRELRLLT ERREE
Fahf WNEEH 2016 2017 2018 2019 2020 2021
Carter's Carter's 10.3% 10.4% 9.9% 9.8% 10.0% 11.8%
Old Navy GAP 5.4% 5.7% 6.4% 6.4% 7.3% 7.1%
Private label - 5.8% 5.7% 5.6% 5.5% 6.5% 5.4%
NIKE Kids NIKE 4.7% 4.5% 4.5% 4.6% 4.2% 4.7%
TARGET TARGET 3.1% 3.1% 3.1% 3.1% 3.8% 4.2%
Children's Place The children‘s place 4.1% 4.1% 4.1% 3.9% 3.8% 4.1%
Oshkosh Carter’s 1.5% 1.5% 1.5% 1.5% 1.5% 1.7%
Under Armour Under Armour 1.6% 1.5% 1.4% 1.4% 1.3% 1.6%
Fruit of the Loom Fruit of the Loom 1.8% 1.8% 1.7% 1.7% 1.7% 1.6%
H&M H&M 1.6% 1.5% 1.3% 1.5% 1.3% 1.3%
HAHF R - Euromonitor, 4R 7iE K
AR XETETHRBETARS, LAHXEARE

2016 2017 2018 2019 2020 2021
CR3 21.5% 21.8% 21.9% 21.7% 23.8% 24.3%
CR5 29.3% 29.4% 29.5% 29.4% 31.8% 33.2%
HAHF R - Euromonitor, 4R 7E K
202257 H6R8 Sr RIRFAT IR B 16
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A& FRERFTHRAELT ERRY R

by 2 B E R 2016 2017 2018 2019 2020 2021
Balabala 5 RAG 4.6% 4.9% 5.9% 7.3% 7.3% 7.1%
Anta BEARE 1.0% 1.1% 1.2% 1.3% 1.4% 1.6%
Uniglo Uniglo 1.0% 1.1% 1.2% 1.3% 1.4% 1.3%
Addidas Addidas 0.9% 1.1% 1.2% 1.3% 1.4% 1.3%
NIKE Kids NIKE 0.5% 0.5% 0.6% 0.6% 0.8% 0.8%
Pepco Pepkor 0.9% 0.8% 0.8% 0.8% 0.8% 0.7%
Annil I 0.8% 0.8% 0.8% 0.7% 0.7% 0.7%
Mini Peace XF 8 0.5% 0.6% 0.6% 0.5% 0.6% 0.7%
Disney Walt Disney 0.6% 0.6% 0.6% 0.7% 0.7% 0.6%
Zara Inditex 0.6% 0.6% 0.6% 0.7% 0.7% 0.5%
HAFA R Euromonitor, o £8 4iE

BRI FRETETHET ETH R

2016 2017 2018 2019 2020 2021
CR3 6.6% 7.1% 8.3% 9.9% 10.1% 10.0%
CR5 8.0% 8.7% 10.1% 11.8% 12.3% 12.1%
HAHF R - Euromonitor, 4R 7iE
EREFRTLATRABRBRGRAENE, L LFELARMKE, 2021 FEXR FTELLLL

Carter's/GAP/The children’s place 7 & % 45| >4 8/12134&, PS 5% 0.8/0.2/0.3 42, Carter's 4& {8 /K-F & F
TR KT, AR TR ARTE LS LA ERER EFTLLES, FLRMGAT L
BREABR RN ERATLEALL, RKEFZBAEZARR L, 2021 555 k4G PEA 1145, PS A 1145,

Ak EREELKSSFPEREKRIRRE (B4 42)

2017 2018 2019 2020 2021
Carter’s 9 10 11 26 8
GAP 4 3 9 - 12
The children ‘s place 6 5 7 - 8
FHAR: TR, PRIER
JE: 2022 T H 5 BKAHHRITHEL
AxAREZLFRLLEEKFEELER LTt d (F4: 4£)

2017 2018 2019 2020 2021
£ IRAR 14 10 1 20 1
&)L 26 22 43 - -
EME 26 20 15 20 32
STAaY 9 10 13 -
TAHAIR: TR, PRIER
JE: X 2022 #T7 H5 HiKH B HSITHEHE
B % 40. Carter's W44 R &L £AR o K-F (3420 42)

2017 2018 2019 2020 2021
Carter’s 0.8 0.8 0.8 0.9 0.8
GAP 0.2 0.2 0.2 0.2 0.2
The children ‘s place 0.3 0.3 0.3 0.3 0.3

HAFRB: TAE, FRIEF
E: X222 FT7 55 BKHE B GRITES

202247 H 68

17



@ ¥4 iE A

Ax M $EERLLPS RRABARET (ffa: £)

2017 2018 2019 2020 2021
AL RAG 14 1.0 0.8 1.1 1.1
EZFRL 1.8 1.5 1.4 1.5 1.5
EEZ 1.3 1.1 1.0 1.1 0.9
ST&Y 14 1.3 1.2 23 1.7

AR TAE, FRIEF
E: X222 FT F5 5K B G RTER

24 £REBHR LS RMIBETAHA L, BHNHREEABEN S
EREBFTEDRMARREZLE, BREFEAAMREME R, EMAKKE A8 & a4 NKE,
Adidas, Under Armour, Lululemon, Columbia, Puma %, &£ k&M ESARFEHITEAFHE, BK
TR, FR AR AR, TLEER, HHAEES.

AR L(BEFTRIAS HRBEA

8wk

NIKE

Adidas

Under Armour

Lululemon

Columbia

Puma

%8

%8

%5

L N

%5

#E

AiR¥  HTEFHRME

NIKE

Converse

Adidas

Under Armour

Lululemon

Columbia

Puma

o 8 A

SR TRROT T %, BlaelRIE, HE, SHEMF. ERITA
RERKAZREMESN =R AmE, AREHEATLESNRL
KRB H BIFH o

ek R RAR. BUAR R ILE A S, = K23 A 5] 4 Chuck Taylor
All Star. Jack Purcell. Cons. & hf @A 7 A% 4K R IRAR , B AR BB A8
R B &t FHF A

T A =K ARG E3h &I A 7| performance. i& 3 4% 4 & 7 originals
FaiZ B if hy £ ] neo, performance £ 7| Z4wiE 5, B AFEE A &S
Wi agzah AL original # ) AL et i, BAREBEEE KA. B
Kou k6 Z R AR, neo & Z| AL SR, AAFEBAFEA

7 & 3% 645 HeatGear #.45 & % 7. Cold Gear A% 4 2 5], A %
HRKEBBOSARIE L, HF LR T RUSH @2 7137 f o iR
RALFHimE A, BAREBAERSUESRNENZFE.
4145 A Chip Wilson A4 Xzt K, BA], L H5KC2EEZE
EBHAR Th,e & BF AP At FEZASE ST
A5 BB SARIR, B AR EEE NI BT R e R .
FRAINCHFMOTE. BRY K PR E. SR T M.
Meds QR P INEF B F A RAE PSR . Sl TAL P SMAIA,
AAREB A P b &S BATH 5 R &AL,

SR REFLEHEE, FRIARBT. ZR SRR KE
FARo AL T P HAA KRB ARSI, AAREBHANEZIZH
0 A2 A

100-3000

100-1000

100-5000

100-3000

200-5000

100-2500

100-4000

JE St g K ()

HAFRIE: 2N EH, RWHH, PRIEF

EREH RIS LBANAER K, Wi RFRME, B 2020 F27FRRI, LAFERIKRFTEN AL
Sk A W o N HLAEE AR B 45 42 A& %, NIKE/Adidas/Under Armour/Lululemon/Columbia/Puma £ & ¥ i& 45| 4
4.73%/-2.0%/2.74%/24.12%/5.46%/10.95%., & 2021 SF#sm REF AR EN T F T, KSR EMEH Lk
gl A BT A, 3E ik K- B 4F, NIKE/Adidas/Under Armour/Lululemon/Columbia/Puma £~ %] 52 3Lk N\
2836.27/1533.03/362.36/398.83/199.33/488.96 12 7T, 7 tk3g ik 4 19.08%/-3.73%/24.11%/40.02%/22.12%/30.2% .
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Bk 43 XAk S B RBANBRARE ($42: L)

2017 2018 2019 2020 2021
e TN 2357.54 2334.65 2698.76 2667.43 2836.27
yoy 10.68% 5.96% 7A47% (4.38%) 19.08%
Adidas TN 1655.49 1719.74 1847.58 1592.48 1533.03
yoy 14.80% 3.28% 7.87%% (16.06%) (3.73%)
A — TN 325.18 356.42 367.45 291.97 362.36
yoy 2.96% 4.09%% 1.42% (15.05%) 24.11%
Lululemon TN 168.05 220,58 274.08 284.84 398.83
yoy 13.00% 24.13% 21.01% 10.62% 40.02%
R TN 161.14 192.33 212.25 163.22 199.33
yoy 3.75% 13.63% 8.57% (17.78%) 22.12%
Puma TN 322.70 364.77 430.02 420.06 488.96
yoy 14.04% 12.39% 18.37% (4.87%) 30.2%

AR 2 T2, T, P RGER

2021 S £ RRIBFH KDL SR ERKFH BB E, BRLGAARLEZEHFITKRF. 2019 F £ RiE 5 £k A
Ak NIKE/Adidas/Under Armour/Lululemon/Columbia/Puma /4 #| {5 2% % 277.97/154.43/6.43/44.47/23.06/20.51 12
T, 2020 5B RAFRAE, BAKFEN TR EAE2RAFTERENTRT, $50 2021 5450004 B
WA, gk &k A 2019 5K -F, NIKE/Adidas/Under Armour/Lululemon/Columbia/Puma 4~ %) 52 312 5 24 4| I
364.71/152.77/22.96/62.17/22.58/22.26 1. 7t., F-3435ik 5 194.23%.

Ak M LRSS RKPAFFHNEAKFZEEYRAPES (£ L)

2017 2018 2019 2020 2021
s A1 291.00 123.99 277.97 181.07 364.71
yoy 17.81% (54.41%) 108.43% (36.98%) 125.56%
Adidas B 85.59 133.56 154.43 34.67 15277
yoy 7.87% 55.15% 16.10% (78.14%) 340.66%
A (3.15) (3.18) 6.43 (35.83) 22.96
e yoy (118.78%) 4.06% 299.00% (696.03%) 164.06%
Lululemon A1 16.41 3245 44.47 38.11 62.17
yoy (14.74%) 87.04% 33.44% (8.78%) 63.15%
. A 6.87 18.41 23.06 7.05 2258
Columbia
yoy (45.22%) 155.18% 23.20% (67.32%) 220.34%
buma A1 1060 1471 20,51 6.33 22.26
yoy 117.63% 38.00% 40.02% (69.93%) 251.66%

HHRE: ATRE, T, F RS

XEEHFTHAE ARBRK, FTEREHTHEFRKER, AREFLET K. LE2FXHEHTY
HAL I R4S, BARAE T I K, Wy 2017 449 1089.91 12 £ L3& Ao £ 2021 469 13711312 £ 4, 63
iiﬁb 59%. T EEHTH KSR, 2017 £ 2021 Fd 3501 £ LK E 588469’%7@ P2 2020 <7
BFE R BALIG R, ARFORRYE 0%EL, L6k A 1342%, T HTRERLY)
/z%#’%ﬁvzxk%?#%ﬁéﬁﬁﬁ YEBEHTHFLE ST, T ik%m;i#ré'k«éﬁ&ko

Bk 45. XEEHTHAEAK, TEHEHTFHHERR (£ LXL)

2017 2018 2019 2020 2021

\ Ak 1089.91 1186.35 1261.10 1064.52 1371.13

%R yoy 5.81% 8.85% 6.30% (15.59%) 28.80%
A 350.45 42567 506.13 494.04 588.22

ik yoy 16.33% 21.46% 18.90% (2.39%) 19.06%

FALA R - Euromonitor, 4R ZE K

202247 H 68
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HMILER, PRAEHGMTHETELS, LEABEENMAR. 20174220215, £REHTHE
P EHLBEAME, CRIRIFAL 26% £ 4, CROGZFAINDLZL, B P EERSG, L P NKER16%AL
P EEBESE—, RAAFTETIH CRIKA TH, o 44.80%% £ 43.00%, CR5 A prigst, w 53.60%
RAZ5810%, MR TERAmE, TREAHTHEFTELES, ALAAL I PR,

Ak 46. £REFH LKL LT & REFHE ]

o 2017 2018 2019 2020 2021

NIKE 16.10% 15.00% 15.00% 15.10% 16.50%
Adidas 5.20% 5.50% 5.50% 6.10% 6.00%
Under Armour 4.80% 4.40% 4.20% 3.80% 4.30%
Lululemon 1.60% 1.80% 2.10% 2.70% 2.50%
Columbia 1.60% 1.80% 1.90% 1.70% 2.00%
Puma 0.00% 1.20% 1.30% 1.40% 1.40%

FAF A Euromonitor, o R 4E

AR AFLRABHFTLELT & RF @RI

2017 2018 2019 2020 2021
CR3 26.10% 24.90% 24.70% 25.00% 26.80%
CRS 29.30% 28.50% 28.70% 29.40% 31.30%

FAHF R - Euromonitor, o 48 4E

A 4 48. NIKE #= Adidas & & B &%) 7 ik i & £37 5]

o Ji- WEEH 2017 2018 2019 2020 2021

NIKE NIKE 18.10% 18.70% 18.80% 20.00% 19.10%
Adidas Adidas 18.30% 19.20% 18.80% 17.10% 14.60%
L3723 ZHARTF 8.40% 9.00% 9.10% 8.60% 9.30%
7 F 6.20% 6.00% 6.50% 6.80% 8.20%
Fila ZHARTF 2.60% 3.80% 5.50% 6.60% 6.90%
Skechers Skechers 3.90% 4.90% 5.30% 5.90% 6.60%
Xtep Xtep 4.40% 4.50% 4.80% 4.50% 4.40%
Jordan NIKE 2.00% 2.20% 3.10% 3.60% 4.00%
361 & 361 & 3.80% 3.10% 2.90% 2.70% 2.60%
Converse NIKE 2.30% 2.20% 2.10% 2.20% 2.20%

HAHEF R - Euromonitor, 7 48 4E

B%49. FREHTHEMET ARG, LEAXEAL

2017 2018 2019 2020 2021
CR3 44.80% 46.90% 46.70% 45.70% 43.00%
CR5 53.60% 56.70% 58.70% 59.10% 58.10%

A A M Euromonitor, v 48 4E K

BHFLFLE LG BmALREER S, PEPS£F, X P B S S a BN S, K 2020 F%
B L B F, 2idiE—F a0, 2021 b £ SR B A L AE G L34 @ % 5] g% AT EF
KRF. E LAk Lululemon R VA “iEsh+it sy A b MAF 69 AS A, 2021 4 PE 4 3345, PS
A 52 4%, AEAAAT LA G KT, FPEESHE KEHARF/IETR01 EIEY B FLANHESNE R
TEFLEHN A B, KAETELSGR%E, BELSHEBRAR, vt higE, 2021
TEAE 7 A 2845 384%. 1245, 3445, 5 EIMRFH IR A K KTF AR L
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A& 50. “Esh+Btdy” S Lululemon &) PE 54435 % (45: 4%)

2017 2018 2019 2020 2021
NIKE 82 40 63 28 26
Adidas 30 20 17 77 16
Under Armour - = 44 - 1
Lululemon 125 67 50 55 33
Columbia 43 17 14 42 13
Puma 73 53 38 126 33
RAFRN: TIE, PERIEHR
JE: WX2022 #£7 5 BAKE G HRTEE
AN ZHFLSFREIERALRLLESEMEAKRF (45 42)

2017 2018 2019 2020 2021
BYEARE 71 56 44 42 28
Fp 305 230 112 93 38
361 & 16 25 18 18 12
HY R 78 51 47 62 34
TR TIE, PRIEF
E: 2022 ET F5 Bk B #TERE
B % 52.NIKE 5 Lululemon %)% PS 4 & (34%: 4&)

2017 2018 2019 2020 2021
NIKE 44 4.1 4.3 3.6 34
Adidas 1.6 15 1.4 1.7 1.6
Under Armour 0.8 0.8 0.8 0.9 0.7
Lululemon 12.2 9.8 8.1 7.3 52
Columbia 1.8 1.6 15 1.8 14
Puma 24 2.1 1.8 1.9 1.6
FAFRR: TR, PRIEF
JE: 2022 #£7 H 5 BAKE B HRITHEE
Bk 53 2k FhedT PS&FH (B4L: )

2017 2018 2019 2020 2021
BRARE 13.0 9.5 6.9 6.2 43
E X 17.6 15.6 12.1 10.9 6.8
361 & 14 15 1.4 14 12
HY R 6.2 5.2 4.2 39 3.1

HAFRR: TAE, FRIEFK
E: X222 FT7 55 BKHE B GRITES
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FH N
1) K S RA KA A A

AR B AR E SRR FRCE L, KB LKA AN ABRKRKRZ W, LLRAZFLEHME
B AT G0 ALERKXGRACE T, £oih. $usd. BHFRET, RE ARG R LT L FEAA
RAABRA LB RS AfHE ROMBAF LK HRB B RFPE. BWZT. RERMA: X EXTRE
Ui, 5. RAKRFE, AHASKRMEAE. KFE: @BEHmEEARE EETWAE,
FHoapd o REAN, IFRBAEBNTLE, RRAEENE. BRIT: HEAE ZSHREH,
BN S e, BB TR R EIRR, EHNE KSR FLI

2) REF X EEALELEER XL GfEEHRKE R

£E B K ERKEW % B H BBIF, FAFFRFRSKE, LGERATR, SEEL LK, K
HIRE LD AESFEEAERRXRKTA, SNABRMEERMIESE, BT ZHRERE, 47
FRBAMKTN, FEALH—FRIT. AFSRMAELEARARTHIF. BEL, KIE &K
A& EHHF: FLAERT BOFHAR, BRH)BRERABN, ETHRREYE EmE EHREL
5, BARNER. REE: PRAEEZFSERTE, ATARESCRERMREINH KRG K, K
BB AREHTRAANI, BRARMRBELE. FHhE: FHomERI©ER, TRMasIRE,
M 4ETE B AL T Eo

3) thEHBEmEHAE, RELIFEEAETRX

KERF R Rk o 22 5h = e B AF RN W By, KA TELSEo%, BELSHAN
TABE, THEFANIGER, ARMGET LMK, ELEFRHAT. F7. HTER. £H
HR: RACRE S, TS RMER. £7: JMENEY, LS KHH R HFEHF: B
B SR SHX, hotk s e o

202247 H 68

g LR FAT IR 22



@ ¥4 iE A

. KR

1) BREHEFAFTATAH.

ZRNEYH R TR, BREEH RIS RIS, HFHAL N % % T R & RE,
A OPNEIE: K

2) THEFME

Nt Z & LR EE, MRKEHIET, "R PLARE, ITLTHEEFHA,

3) MHELEAERBRTAN.
HEEFRELTFERETERR LB REE IR, AEE A%, THERURRT G HEH @,
HELEESF, HERERXERER
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HE 5 W

AIRAERARE TR ATIFOMAI L FIEF ST F Y, KAARLENE A SPERNHMRAER RAAR IS
W8 HALTR S, KA AERREF R LT AN EF. BFERSAERAR; CRMA 5ix LT 08 A K GEAT
W SAE; ARG IR A LN 8 R E F = AR KA KB AARS S RIRER X ETAMER LA S
o 4% E FRAE S AN A FRA 3] B B 75 9, KA o 8] ) 3k 358 A 8] FA N A AR R F AR LAl ) 3 SR 35 AR AT IR
R KN Mo do B BTH T REFAG DA 2] SN FAAHM AT FATRARE 49, R T AR BT IRAT AT AR,
VAT L AR5, P 4R E FRIE R IR A TR 8] TR A Fo 3R 32 Ae A ) AR A AEAT 4

. G N

DU BT B > 8 HEA /AT A1 35 S0k 2 0 AR 1T 9L AR 7 39 000 7Rk 0 80 R L e
INES S LT

H
\:'b

AN
P
T
P
PR &

A% ) B R Ak 6-12 8 A R AR A IR B 35 30 20% 0 1

A% ) B R Ak 6-12 N B R A A IR O 35 44 10%-20%;

TRt % 2 8 AN A2 Ak 6-12 AN A A AR xF R 45 2R 3 hg EA2-10%-10% 2 14] ;
TRt % 2 8] BN A2 Ak 6-12 AN A A AR xF Jofe 45 kg 2 10% 24 B

B Tk R Bl B0 FAt R AR B, KA 2 A 69 R A

ITLZFIER:

G A N
P
BT RT:
KA ER:

\:P

PR Al 4R R R 300 48 A AT AR 9 AR 45 MO S HURAE R AT 4% 4

TR ZAT 48 B AR 6-12 AN A MR I 5% T A8 4

TRHHIZAT 48 B Rk 6-12 N R ILAE AR L oA 38 B -F
AT 3 Hfe KRR 612 AN A A AILES T 48 4
TR Il Z 69 TAT RA AR B, KA 4 U1 69 2 TTIF A

K AP B R KR AR RO AT AR A R AR 500 H5 4.

FRHTHREFRAB ALK
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AR W P A E R IR A A PR SR AT IR B I o1 B P A o

AIRE R 45 P s 1) Re . kK. QFIl. QDI 55k 45 A5 22 M5 A4 AR
A B&E b5 B AR AR A 69 P AR E FRGE A A PR & AL K 5 2) P ARE R
TEH LAY A PR 8] B9 GE A KR FURS-B I, 3T AF5 40 A Ay, PARABRIEA
B TR 5) 69 9E 525 TR 19 MR 4 H) TAFT AR VA KA ) sy, 861 AIE A48 70
P AR 43T e, AR FE AR TR R RS0 F P o
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A RsEASMFA, PREBREER KA SRR XL, LR EMNGNE R
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