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BRBEE: SIEENERN, LGARKTH
BF &R

o BINFHRENIRAT, HFH4HAE CAGR EAT. N&TF 1913 F A KL 4%, BAT

T A Prada. MIU MIU. Church’s =4~ &% 4%, 2011 FH MK L, 2014-
2017 F B 45 & kBT AR — ARk, 2016 o 8) sk 45 2018 £ £ 2024
RO S 113%, 4 8) L 4 R I S 3 3 5k AT Ak Y BT

o BEREALATGAE, HAZHRK. 2016 F5, N )L R LI X Fol2 B Kk

#HFTAGAE: O#HFAZTIE, 20162022 FHE T EMK 620 ER Y E
612 K, 2019 “F4XM4 Fratelli Prada SR RE W& T A 454], 2022 FAHZIK
ANEWEFE 88%. QDR ETRE, ALRIRERE T AR TFEAS =T
Rif, QRIS HBARS, BIHWAT S, 2020 FLEBTEKBEAFA
), BKRINE CEO, + AMRZE 3 MIUMIU,

e Raf Simons #&7#% Prada, MIU MIU #E Y42, &5 L4 Ki%2H. Raf Simons T

2020 “FAe N\ Prada 1245 4] & & %, &4 1975 “F Miuccia Prada 424£ % J& & it )F
J&, Prada BRAFAERFIXITIR, AR TEHFiERE, 2204 Prada
LYST e Z X % — 4% . MIU MIU 2020 S BRAF B E8, RKAWE S H%E
SRS, LYST A 21Q4 ] 22Q3 A F 20 LK EH 5 G ARAEAT
7, #EE 2022, 2023 FFHE M, 24Q3 FH—o AN 2023 F Ak R R
B3 AR, 2021-2023 SFAABARHF SR B K, 65 FH G,

o FHZAITLAEHR—FHK, KMAMEHAKREFME, 2024 5B F:EK.

WG BUE AMF ENEFRA 0, SmERE ok, PTEALAKRE, §%
W+ RAL G T S 09 5 15 e Aa st R GR, RAVAARRGEFEAL SR E R ER
Bx. PRFFRMNRAES RN RROGTY, RNAMNKERT LT EELKE+
EFERELER AN, AP LRSS LT, RKUTENREBRAETE
¥, KB BREHIFEIE K, IVMH. Hermes ¥ F 2024 S5 ¥ =48, 51465
A Z2ik—F K, Prada L=FCH B R R FH 09K Z A E I RE,

o BAIMM B AIEIE, KA 28] 2024-2026 F &k E I NH 5444, 60.17.

66.41 LB T, VaH4 A0 8.24, 9.4, 10.64 LB, FlHIEK 22.8%. 14.1,
13.2%; 4T 2025 F 9 B AL 25X, #B 891 #H =1 ML X2 B ARH
81.87 AT, BREEZLTHTRKFT"IEE,

o Me#T. RFRA, /BiAnk L3R AR, REFRFERL, Nt

BT
E2WM HFHFERAN
2022 2023 2024E 2025E 2026E
1 A AE N (B T BR L) 4201 4726 5444 6017 6641
(+/-)YoY(%) 24.8% 12.5% 15.2% 10.5% 10.4%
A A)E(E 7 ET) 465 671 824 940 1064
(+/-)YoY (%) 58.1% 44.2% 22.8% 14.1% 13.2%
g EPS(BX 7T) 0.18 0.26 0.32 0.37 0.42
ER L %(%) 78.85% 80.44% 80.64% 80.64% 80.64%
J%iﬁf‘ﬂﬂiéﬁ(%) 13.36% 17.41% 19.34% 19.90% 20.27%

AR B N84k (2022-2023) , HTI
B A AV A 03 8B 8] PR A 64 4 ALTE
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1. NEBEI: BFRMENIEIT, B AEEIRTE B AT oot 6
1oL T ettt ettt ettt e et et e et eee et eaeneeeas 6
1.2 T AL I oottt ettt ettt et e e et et et e e et eeeneeees 6
2. ATz KA ATI P, L FVTEIZ IR T oot 7
3. ZEEM: KRG LGIEKIEE, REBEA L BRI e 10
4. Prada JEREFE, MIUMIU FEIEHEAD oottt e saeeeeesaeeeereseeseenes 12
4.1 RafSIMons A7 B, i Prada cooeeoeeeeeeeeeeeeeeeeeeeeeeee et et e et e e enean 12
42  “UH'MIUMIU KA, BB L ZIRF e 14
5. B NITRARH—FIEK, FFIPEREFFATID oo 17
51 KkIAEB L2 FIKFEFLEMNE, Prada F IR oo 17
52 FPHEHISEEFEOKRE, BHAEAFETEEHRERAET e, 18
5.3 T B BRI A BB 0 T K T 2 oottt 19
54 SEHAREFANE, RERBEEFRFEDEERBETEIR e 19
55 FPERAFPEMIERSBRTIIIERKE L et 21
56 SKEBBRERIFEEK, PN BT o e 22
B, B A TT I G AB B oottt ettt ettt ettt e et et et et et et eae et eeaaeeene 22
T R R TT ettt ettt ettt et e et e et e et et e et et et e et eaae et et e et et et eeteane et are st eneenteeneanens 23
T 45 3B T FITIIU oottt et et et et e e e eeeaeeeaee et et et et eeeeeeeeeeeesesene et et et eseeeeeneeeneenaens 25
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K 16
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A 18
A 19
A 20
A 21
A 22
A 23
A 24
A 25
A 26
A 27
F 28
A 29

A 30

DN BI I B FE s 6
IN GV F AL IL oo 7
X EFEAS TN E] PE(FY1) (JF) ettt 7
2023 FE BN A HAT B E B S0 M T oo, 9
Prada MK B 15 B AT 5 (%) oo 10
MIUMIU 53 K B BT B (%) et 10
N BN SKU BB AR (AY) ot 11
DNV HENS BIEFE DU oo 11
2009-2024 F 7L F /2 S]ALADF D HEIR oo e 11
Prada 1 LB AU IKF AL oo 12
2023 F £ 25155 LT 8] EBITMArgin (%) oo 12
2023 FEREBHLETANSAEEHIL (BFKAL) oo 12
Prada 1 LA ZJE 3L (BT ERIL) vttt 12
Raf SIMons A8 A AT G AR S 3 L oot 13
Raf Simons #m AN ATJE F3REL Z 80X L i 13
Prada LYST St AL HE L oo 14
2020 FATE MIU MIU B FE S EE oot 14
L MIUMIU AT S B ottt 15
MIU MIU LYST 85 8 HEHE D oo 15
MIU MIU 2 5 B85 BHEFK oo 16
MIU MIU 86 B J5 OB F I ottt 16
MIUMIU BB B L (B TTBRIL) oottt 17
MIU MIU LB JE AR et 17

SRR EAS S 8] B FCNIZIE R I oottt 18
IHEREH T B G A BIE (%) s 18
2023 F &N B LRI G oo 19
2023 & B BN B FE ot 19
P E KB B AT (CAK) et 21
2019-2025E B 15 08 T I T AT e 21
Fi S BRTCIEZE R I e s 21
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2019-2022 S £ B 5155 ETH NS F FYLPE TAZH () e, 8
BB BN ZELERMEHN (BT ELIL) e 8
2023 SF £ B 155 8] AT I oo 9
2023 SF B P B3RS T T JEFLE ot 17
2019-2024 FE B H T HHAE (CETL) oo 19
KRB AS S B 5 HE K MIAIEIE ot 20
S IR BAFVTUI I oottt 22
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1. A SBEN: BFRIE IR, R BAAKREER

1.1 B LE

NEF 1913 FAEARZAE, AHAERE, 1919 FRAZ KA ZEHAELE.
1978 4, IALH % iT)F Miuccia Prada 2K\ 8. 8] 90 SR IFE—Z 70,
2d Ty 4B A, 2000 FRSHAW k2 —EE, BArNa#H T £%4 Prada.
MIU MIU. Church’s =A8 0, 2021 5F, /84 Zegna FEF KM & KA F45HEH
Filati Biagioli Modesto, & 40%Ai47. 2022 59 A, 23] F M A& K A8 0 Kk Hl
¥ TJ Superior 43.65%BEAX, %A 8] AN H Ae TARIKAY k36 8] . 2023 57, Prada
EREMER S LA AIP KT 0, ERIHFKE RO E, %,

Bl NAHEitE

Prada ik #2.454 |

AR 5%
EXE £y 55% MR 44 14 5
b i [V e PRADA 3
:!6: ERAA H Equinox Investment Vi & AB XS q;: ] S
. EA, ¥ 2 r -~ Prada¥ S (FVEA @ e
Prada#l :fk-!-‘g M, ak FENDI (‘hlll'("l.s WloAs = 7424 e [CETN ] "‘m" Church's -t i
3 fok.m T ‘ T Wk T FLLy T ABEAR T T
1913 1983 1991 1999 2000 2001 2003 2006 2012 2014 2016 2017 2019 2020 2021 2022 2023
|
T 1 I I [
Net-a-Porterfc . ~
. Mytheresafi 4% % ‘“oooﬁfm LnAnii
. ¥250007% B, 8 HAR % AR ik
(hurehs cm.snoe SSLINK THEORY I r2
@ uwn HELMUT LANG $
& ciii JILSANDER T umﬁg ; s FRATEILLPRADA
2624 AM ST BT 2
HELMUT LANG| | pragamzm #)Change Capital
&, s Partners
51%
| ] sessa 2 JILSANDER
C— - ——
R VT TR 8
HR F E N D l HIEquinox® %
55%6 4R, 2007
F50 AkE
RS B
] Chureh's

FHRK: %D EH, VOGUE, HTI

1.2 B FIEEN

2009-2013: LE4A4E, YK, LR KMOLRTHY KKK, HE ot i
kA=l JB ¥ 3K, FY2008-2012, B E/B4AHAFH 148%0 R EH 265 K E 461
R, PRUREANBEHALEIEE 116 LT, KA GE 17%R A+ £ 35%. 3
2011 FB AR L, 2011-2013 SFF4E L3k 74%, FY2010-2012 & F %4 K& N 35 52 BLIL
12403 K, FY2008-2012, I KMREILANFIIER 42.3%, A KRBEHHBE,

2014-2017: =& 1 4E, B ki, TIE&E., 2014 F5, NS TAZETH,
% 2017 FFAAT % 59%, HAE NS ICNESF T, I\ CAGR -4.9%, A= 42 i
B, BORETHEIAIRE, 2016 Fn 8L LA KY KT R, FIR I kR4
A, FY2014-2016 H 7 EMEFHER Y 4.8%, FY2016 RA T EMHI A 652 K. T
ICNT FY2014 P opdg KAS 4 4 T, FY2013-2017 CAGR-6.9%. H AL FY14, 15
X EHEK, FY2017 BUZE T, FY2017 JANFE ZE 4&F FY2012 KF
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2018 £4: HRiEE, KR, HARKT R, 2018 F0 5 LA, I
AR H3EK 3%, 2019 4 10 f, /3] VA 4860 7 B LUK Fratelli Prada, ST RE R
iy 7w A%, 2020 F 2 A, Raf Simons #2 AN 538 TF Prada &=h%, 5 Miuccia Prada

RS E L, 2018 F £ 2024 SFRTACDA 113%. AEJEHF 398K
5’5,, 2017-2019 SF3538% 1.0%. T KRR, JN 17-21 5F CAGR 6.9%, EE I 21-23
SF CAGR 10.1%. H AJCA 17-21 F CAGR -2.1%, F 21 FA&KE 435K, 21-23 5F
KA I CAGR 27.7%.

B2 X TIERA

1000

2011-2013 ("“IJ_{ii+]’4“lr’n)i 2014-2017 (F{H-59%) ' 2018F 4 (FHIE+113%)
- SRTIHT K --hﬂ- AR TH, CAGR: -4.9% +.4 ———————— Mg, Wik, #MRALR - >
2500 - | .
i i Raf Simonsio A Pradai2f£8| £ 4 %,
| Bk, b D et ENEE S
2000 + : R s ! |
! RABE0F B,
1500 - i L BFratelli
! Prada

A AIEK39%, &
H TS ek 5 B

A-aldbshd hEEN, et

11/06 12/06 13/06 141’06 15/06 16/06 17/06 18/06 19/06 20/06 21/06 22/06 23106 24/06

07 —Pradaﬂ?’[ﬁ{ﬁi;’&‘»ﬁﬁ)

0

AR IR: 8] 2014-2023 474K, Bloomberg, HTI

Frabsds: MONMARRAT o 3, AR EH

B EBRN S BESHRA, NE) PE TH 30%, &M%+ T 8 AME2WEHB R
EHoNa ey mE PE (FYL) L, MEAREIEK-FRA, Ferrogamo. Hermes. Prada.
LWVMH & & &45. 2023 £ 3] PE (FY1l) ¥42% 215 4, # %% 4, 3 Hermeés.
Ferrogamo %~ A4 # 51.3% 4= 41.2%.

B3 f X &5155% 8 PE(FY1) (4&)

B0 - ——Prads — LYMH Richemont Hermés ——Tapestry ——Capi ——Burbarmy Femagamao
B0
40
30 i* I"
- J"ﬂ'.—.! 3 A
i a1 ) Y
20 2 P, et o . b Sl
s, PO VoY gt
io M - r il el it 2 st
e ol Rt gy SR S \-ﬂ-....:] s
0 e

15-6 189 18 12 193 IQEi 199 19 12 ZZI—S .r.'-" ZCIE 2EI 12 21 3 21 & 21 8 ¢1 12 223 225 229 22 12 23 23-'3 23-5 23-12 24-3 24-6 24-0

## %K : Bloomberg, HTI

M Aask EE, BB 4N 58 PE (FY1) % Prada 7342, Prada 2023 4F PE
(FY1) 4438 2020 F T % 30%. 23] PE (FY1) P44 8 22 FURBH 2112 A4
KF,
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% 1 2019-2022 % &4 5% LT3 B FYLPE #4% (48)
Prada LVMH Richemont Hermes Tapestry Capri Burberry Ferrogamo

2019 4 FY1 PE 424 12.60 6.51 13.52 13.36
2020 F FY1PE ¥4z 4k 30.73 14.91 12.67 35.20 5.41 3.49 11.15 9.15
2021 “F FY1 PE P 424 29.40 23.89 17.16 44.38 9.62 8.24 15.24 26.41
2022 F FY1 PE P 424 20.77 18.87 15.73 37.82 7.24 6.23 13.31 30.05
2023 F FY1 PE ¥4z % 21.50 22.17 17.72 44.18 9.24 6.98 15.79 36.53
Z 24/12/6 FY1 PE F {24k 21.78 22.41 20.07 48.70 9.60 9.84 14.78

F# &K : Bloomberg, HTI

WBANMALREAT b 3, SR ARKE,
13ANE BB 3 89 5 H 0, 2023 F Prada CAILAL 47.3 1LBR T, HEL 5 8,
BT AT AT/~ F 89 LVMH. Richemont %, Prada =i 4EMEF, #HTH
Prada. MIU MIU., Church’s =A%, HEM% S 4615 5 ) 49 LVMH. Richemont.
Kering. Swatch Y9 K/ 8], Prada /2% & /UK A 8] P AN HESL % 4. 2019-2023
Prada J& N\ A= #17H CAGR 2 %1 10%A= 27.3%, £ 13 MNE PR HLFE 345 2,
ROE " {z 4 #F % % 8.

%8 CAGR BT, RMAHT

22 FBENANITELFRAMHFHL (BHRL)

. N 2023 2023 2019-2023 2019-2023 2019-2023
> 2 2
AT 2R =M ERBR BN AFIE KA CAGR  4#03 CAGR  ROE diait
ey TTH. KEHS.
) ) )y ; 1 2 ) 0, 0, 0,
LVMH Pucci, Marc Jacobs, TIFFANY & CO., ;llzi}:%&um i 86153 15174 12.6% 20.6% 26.1%
Guerlain, =
Richemont ~ C2Ttien Van Cleef & Arpels, Piaget, KRE, AE 20616 2355 9.7% 26.1% 7.5%
Vacheron Constantin
i ) RE. KEH D, B
Kering Gucci,Yves Saint Laurent, Bottega £, Bk, FRAR 19566 2983 5.4% 6.6% 22.9%
Veneta,Balenciaga s, hE
o 3
KEH D AR, B
Hermes Hermeés, Crystal Saint-Louis FOINIE- 3 N S 13427 4311 18.2% 29.6% 29.1%
*
Harry Winston, Blancpain, Longines, i =
N } z . 0 . [ . 0,
ST Omega, Tissot, Hamilton, Swatch #HE. A s LR ) e B
Tapestry Coach, Kate Spade, Stuart Weitzman Fre, Hih 6369 895 4.8% 12.2% 30.1%
EZT;lings Versace, Jimmy Choo, Michael Kors Bodf, . RE 4768 211 -1.2% . 2.9%
1] %\ Br3 N
Prada Prada, MIU MIU, Church's ii%lc TR, # 4726 671 10.0% 27.3% 9.9%
Burberry Burberry JRFE. Bih 3440 313 3.4% 22.4% 25.0%
Hugo Boss Boss, Hugo R, BeAh 4197 258 9.8% 5.9% 20.5%
Tods Tod's, Hogan, Fay, Roger Vivier ;’;ﬁ%l""‘ £ I 1127 50 5.3% 2.0% 2.3%
IEEN £
Ferragamo Ferragamo i%zf};}\ zij;; W 1156 26 -4.3% -26.1% 9.2%
| Sy T N -
Mulberry Mulberry HEH 5 B H 184 15 2.5% 25.9%

£, MR

FAARBR: &23% M, Bloomberg, HTI

Prada &M FREEBMEHRZH. ALESEE, 2023 F0 &8 L BN 19.1 LR T,
E10 REB RN FHL S 5,

i H L R E L Z )G 615 8

WFE Ak B Y
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% 320235325850 8RNFEEELNMAN

2 8) B AR LVMH Kering Tapestry Hermes Prada Burberry Richemont Ferragamo Tod's

oy 42169 10047 6101.4 5547 1910 1223 1025 451 187 184
(B7 %) )

FH &R : Bloomberg, HTI

Mulberry

FREBNAEBE, Prada T EEEI, Bt &N 5 A3 LR DR R F BITH
Wit Rt E N, KAMEHE Prada. MIU MIU 89 8 = & ME 2.7 FLAEE, ik
WAE 8 RNEEY 16 N PHEL S 5. 6, THEEHLE S, 124, FoaihEad b
Az AT 5

B4 2023 5B NARETEERESHZHSH

B L)
HERMES
40000
Dior
BOTTECGA VEMNETA
30000 =
EE miy miy PEAD‘& UCCl B

BALEMCIAGA CELINE
20000 I FENDI
1:}[}[}[} : ni ||.||‘!' !“l'«\

MULBERRY -

'L:ll-e'?]::h:lr ( :(] “{ . Hl
» 2023 F L
0.5% 1% 5% 0%,

FAH &R : Euromonitor, & S hR'E 7 F MK, HTI

VR A5 ¥ B %t , EMF Prada W b FAAMERA, 2T EE 2020-2023 FAR A
0.5pct £ 3.6%, HEL % 7. 2020-2023 4 MIUMIU i b 324, b a/#5F 52
# 2% (0.508pct) , 2HKT LHEHFTF 06%, HLF 21, ANZ LM 23 FF EF
R/ R EH AR A/EE,

i Sl 3 B LG 945 B AR B e R 75
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BE5 Prada $EFBHET EE (%) H6 MIUMIU X EBR AT EE (%)

SR T —PE —aF ——EiE —dH EH 1B A o B —— a8 A T B E E] ——dh
. 18
g 16 4
8 A 14 ]
7 1 12
6 1 1]
4 4 o
N 0.6 -
24 T 0.4 -
14 0.2 A -
S on 2ot 200 a0t o1 amo | oo | oms | oo s aoe 2017 a0 2010 c00 | am1 | 2022 203
F# &R : Euromonitor, HTI A% Euromonitor, HTI

3. BEEM: AELEHKEY, RBRELERK

2014-2017: R R = %455, SRFTHEARLEY,, NMEY KAXNFEZERRELR
o 2014-2017 5, N S)HANBRF T %, CAGR-4.9%, ZMFEMANRRAEZELTHE, K+
KR EMEEF, CAGR-6%. T BIKIIER LT HBKNELTSFTH, CAGR-8.4%, £
7@, 2014-2015 F S S0 RE F KR A TR K, RmiRA T B2 &
AEN .

2016 )5, A A F AR XfZ TR HITT 2@AE, QHEATILATE:

(1) HRAEIE, R EEFE: 2016 5, N2 55 R0 RERLHRBY
AR, FEHERATEHREHARAETIE, FERE KWEKLE, 2016-2023 FHEIE
K623 KV £ 606 Ko 2019 F 10 A, /3] ¥A 4860 77 BX LI Fratelli Prada, H<4/&
NERITMEERLY T AR, ATKA LI ZE 87%.

(2) BB HEHE: 2016 F, Prada R B Ak EZL XK E-F4 Net-a-Porter 4o
Mytheresa, 2017 5, Prada ##i'E 7 2 H-F4& (LV/GUCCI F 2017 “F. DIOR F 2019
TEREHFZRHFE) , 2018 FAN AR -FEEH LHFAZHIEK, 2020 F 3] &
AFERIEEEH LS, Prada A2 MIUMIU .E X L& XMEME, £FHFHRAREFZ
12503 K,

(3) #5 SKU: 2021 4 SKU 2 #% 2019 Fm ) 28%, HAVAHN G ERAZTHR
=, BIREAR, RITESHE,

(@) it s, Ry 2016 F, N& AR FHTRT HiRP
S —HHEIR, BREBITTHES T LHRT, RUAEE KA EfRE S . 2018
i‘?{y 4@7&*/G;£ﬂ}$iiif&.o
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B7 A3HESKUZBAR () 8 A aAyRENR
120 _— AEEMEAN (FFBA, E) LA (FHELA, Ek)
2018 2021 Targst (§HE : /
= 5000 1 yaas s s (%, Edb) SaEdb g (%, FR) a0
100 2500 4 40%

o

100 f
25 4000 - 0%
&0 3500 20%
10%
B 3000 A
&0 50 2500 o
9440 -10%
2000
W0 20%
1500 1 a0
50 1000 1 apoe
500 1 0%
g 0 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 omM24

Total Leatfer Goods Shoes RTW

FH R 28] 2021 4 Capital Markets Day 24, HTI % &% : Bloomberg, Wind, HTI

2018-2019: HKA D EEEE, X ERBMWE. 20182019 F» SHL AR b3g K
14.6%/2.8%, 2018 F £ ML ANTERILE, R4 BN A K, 2019 F# T Kb
RAZLEKRTRANDE TR, ERMEKMAHRGE K, L8 AR T K
10.2%, A HFR ko

2020-2022 % : R G LGB E R, 2020 £ AHAE KT E, LETHEE, 24
ELREERFEHRYKE, A B RITLERBRRKGTZT, 2021 542 2022 5 3)
W HE KR, dik/\%u‘ﬂ& 38.9%A7 24.8%, 21 “F# 19 5F/22 5FF It EBIT margin 42

‘f‘} 5.0/3.9pct.

B9 2009-2024 57U /A S Ui HE 3%

2010 2011 2012 2013 2014 2015 2016 2 2018 2019 2020 2021 2022 2022* 2023* 9M24*

LR

&k H 4% 19%  13%  19% 5% 0%

B 5% 21%  20% | 37% 5% 5% 0% 9% 1% 2% 3% | 40% 3% 2% |GG 11% 18%

Tk 4% | 55%  42%  33% 1% 3%  14% 8% 1% 6% 2% 5% 32% 3% 3% 17% 12%

FoF el % 3% 2% 6% 9%  -13% 5% 5%

M oo%  44%  20% 12% 1% 19 % 3% 5% % 7% | 2o% [ = 2% 8%

H A& 1% 7% 16%  14%  18% 8%  11% 3%  15% 4% 10% | 27% 1%  19%  24% 31% 53%

Ak B e o> e w1 19%  -14% | 5% | 32% 38% 8% 24%
o a B

Prada —a% SEE e 2% 1% 3% 2% 4% % 24 [ e 2% % 4%

Miu Miu 5% 25%  16% 1% 2% 8% 2% 1% 1% 1%  27% 2% | 8% 25% sow  [EEEH

Church's 3% | 2%  12%  16% 0% 8%  11% 9%  -12% 3% 1% | 47% 7% 26% 1% 14% 1%
aE R

Leather Goods 1z [E3se U disEER 14w 5% 5% 9% 5% 3% 1% | 26%  30%  10%  22% 3%

Clothing 6%  22% 6% 0% 3% 2% 3% 0% 5% % 10%  -17% | 80% | 20% @ 32% 24%

Footwear 6%  23%  11%  12% 5% 8%  13% 6% 8% 1% 2% | 29% | 48% | 5% 33% 13%

Other 1% 37% 46% 23% 33% 429, 12% 4% 3% 4% 2% -45% 40%
Royalties 22% 4% 9% 26% 49 2% 14% 16% 2% 9% 4% 25%

*7E: 2022, 2023. 9M2024 3¢k RAE 0 & b H
## kK : Bloomberg, HTI

2020 FRENF)KBEFEENTSN, AP EXHET—RKEH. GanFranco DAttis 12/&
Prada &= )Ji# CEO (AT Dior) , Benedetta Petruzzo #£ MIU MIU &= )% CEO (AT Kering &£ A £
B R4 & 54D , 2023 £ A Miuccia Prada #=X X Patrizio Bertelli 47| #p4E8 /%
CEO #= CEO, #T Luxottica % % Andrea Guerra {24£/,3] CEO, # /3] & X5MFE CEO.
CFO. AN EL AT ATZALT ., Prada x4 K F Lorenzo Bertelli, Prada K% % m
1"& 71‘\*/]7%%“44 3, O R—LEEF 2017 FRANINE QA TTH. RENFTH

2021-2023 F B A FARK SRR K, ZABRHE S FHE. 2021 53] BA AT

THRAEFLEt, EAERILEK 3.7pct £ 75.7%, EBIT Margin F]tb3g K 13.7pct
% 14.5%, ROE Fb3gK 11.8pct £ 9.9%. 20222023 F» &) BAfARspiF3g K4k, £
F|E R b3 K 3.2pct/1.6pct £ 78.8%/80.4%, 4.3 L vAk#H . EBIT Margin B Hb3g
K 3.9pct/dpct £ 18.5%/22.5%, £ 11 REZEB NS FHLFE 5, 5% 2-4 LKF
L. ROE F)tb3E K 4.2pct/d.2pct £ 14.1%/18.3%. 2023 5 EBIT Margin €] 2015 A%k
& 22.5%, SEM LK S KF 27% £ 4.5pct.
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HAITONG NGB AR . #ik (1913) 12
B 10 Prada Ji ¥ B FI K-+ E L B 11 2023 4 £ & 515 & £/ 8) EBIT Margin (%)
——EBIT margin (%, £#6) ——ROE (%, 4k LHE (% A 0%
35% 4 2%
30% f0%
T8%
25% 76%
20% 743
T2%
15% o3
10% 4 683
5% 66%
643
o 011 2012 "2014 2015 20 0 010 200 2021 2022 2023 62% o) Q> o & ® Ny S Q » o S
. 72311 2012 2013 2014 2015 2016 2017 2018 2018 2020 2 s Q@(‘&@ \/4@ *9\\(‘ .é@&()(\ Q\,Db /\qu@é\ ®\>\‘OQ‘ QQ{OQ} ,\00 ‘\B@@ O/b(?
s <
F# &R : Bloomberg, HTI ## &K : Bloomberg, HTI

FERNRBAR, BERKAEEE EFT RN FH., 35 2022, 2023 FEAKLEE
A B ARG, 2023 FAEEHL 690 TR, £ 10 REZE SN 3] P HE
4% 5, BAKE T JE L 2021-2023 F CAGR 22.4%, Prada/MIU MIU & 3% A 78 J& 5L CAGR
DA 16.2%/39.2%. 2021-2023 H & J&4H4L CAGR-2.3%, ® 635 K% % 606 Ko

H12 2023 $ 2 F B2 ETANEEER L (BHKRL) B13Prada AL EEEXK (AHTEKL)
151 ma —Prada LB EHE  =—Miu Miu 35 LA
14 4 4.1 99 77 8.2
12 4 8 .
10 [ 1 6.
6 6.9
a &6
. 5 58 54 61
’ . 41 o >0 46 46
4 4E 5 ) 4.5 4.3 39 40 4.1 . .
5 , ]38 8 33 w0
' 24
0 4 = 1
& ay F w» R o & 4
& $ i & s 3 & 7 0 ————
< T ¢ Q,&db % N @&“e - 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
o i
FH &K : Bloomberg, HTI FH kR : Bloomberg, HTI

7E: Hermés. Tapestry. Capri {& fl A N5

4. Prada e X &7, MIUMIU # B Y5 A2

L F % Prada B Miuccia Prada 5 Raf Simons BEAd2iE4] & E K. MIU MIU &
Miuccia Prada & %3+ 697 BB 3 75 i, AN £ 2 5o K E 2 #&4F .

4.1 Raf Simons =%, 7% Prada

Raf Simons A, EABAELE. 2020 4 2 A, Raf Simons #z A\ Prada, 5 Miuccia
Prada 2 [l 424 su i 4] & ¥ 85 . Raf Simons 1991 F 54 F LUCA Z K F[%, 1995 4] =
MR LB RS, ARTIL, 4690+ NA& % 2] X%, 2005-2012 F424E Jil Sander 4!
& &%, 2012 F H4E Christian Dior 494] & 2 %, 4R T Dior ## /% John Galliano & &9 &
= H, A Dior 4TI H A 2012 KA ZH 2 R 7|, £EFRG Dior L35 AS 49 K ak b3k 4T 2 A
RALhyie#s, Z3|)4FF, #riftbdrigiz 270692 %R (Dior and I) F 2014 43K
k. 2016 F Raf Simons 4% Calvin Klein 9 & 41 &', *F CK A Logo 2| = & W A& 3t
A ®|maiE, 2017 3K 4F CFDA F & 35t e 2 5 3t ima K,

i Sl 3 B LG 945 B AR B e R 75
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B 14 Raf Simons 7= AT & K & fe st kb

Simons#o A8 Simonsio A&

FH kB : VOGUE, HTI

2020 ¥ 9 A, Raf Simons 5 Miuccia Prada 7 Prada 2021 A B A 7| L X &4F 4
7o XA Y 1975 5 Miuccia 2 AKI2/EE LT IT)5, Prada B K Ae N 4EH &%+ )F,
Raf Simons 47 & P49 Oversize Bi /. ¥Pit. &, £FELH T4 M Prada = iz A
BENFFAE, ARG RT HOEAE

B 15 Raf Simons = A A7 & F# 6, * Stk

2020F A Pradar £ 8.8 7 % (RafdeA®) 2021 %EPrada ¥ £ 8.8 7% (RafdoA &)

Prada Sidonie Saffiano Prada Galleria Saffiano Prada Triangle Prada Soft m#RFEFFE
(20004F) (20074F) (20224) (20234)

Prada Cahier PradaRe-Edition 2005 Re-Nylon FFARE £icko Symbole M &2 HhicHe,
(20165F) (20195F) (20234 (20225F)

FH# KR Prada B 7 B, HTI

i Sl 3 B LG 945 B AR B e R 75
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&g iR . 20212022 F Prada o MR MR E I 59%B3%, 4 &5 ERE
55%/26%. Prada &9 LYST # Z HEL 30 Lk, 22Q2 R AN 4.

& 16 Prada LYST &3 B HE 2

2018QZ 2018Q3 201804 2019Q1 2019G2 2019Q3 2019Q4 202091 202002 202003 2020Q4 2021Q1 202160 2021G2 2021Q4 2022Q1 2022Q7 2022G2 202204 2023Q1 2023Q2 2022Q2 2023Q4 202400 202402 202403

TEA 2 A b E oA A
202245 2 35| 74

N
ﬁg-ﬁ*ﬁl iﬁ gﬁ i #735 Buckled.,
| #EE7: i#iFEmma
Andrea Guerrait Watsonde Benenijd
| FETikTok# Ausk A EH R Cumberbatchi# 47
104 i . o Raf SimonsdefE ﬁﬁﬁﬂ&hg—, sC _ #Lﬁ_.—éq 2024R&Njf|0nﬁ1’§
i &1 Ko Miggsosi | [SCessous
- ac H4-% 3 24 jE L "
e il Ftdp Ry
o

KA KRR : LYST'E R, Prada ‘B M, HTI

4.2 “VH"MIUMIU K Bk, #HEBFRA

MV depg Prada” | R S, MIU MIU &8s 4 T 1993 5§, & &ARK R Ti&HIF
F N\ 8 £ £ A Miuccia Prada %4894, X% Prada *+F%. Ak, LFHMUEN
—&, EOHE, KA, BRGXHR, EkT2IAAR Y LR Prada. 2020 4F,
MIU MIU BRWMA &£ B 4, AT/E Kering & B % B IR 4L & % 449 Benedetta
Petruzzo #AE4 H &k CEO, #EF MIU MIU &J#A Prada fhZA9 45, Prada %+
2020 #p4+% H %)% CEO, Raf Simons 424% Prada %4l &5 % 5, Prada ¥ +HF UK
ZH A 4NE] MIU MIU 8932 E A%t E. Fl9F, Lotta Volkov /£ £ AT, 5 Prada
T LSBT, WY & BE1EIRT Balenciaga A= Vetements, Xt 5 a2 K&K E
RAET RT R R, 58 MIUMIU 3 545 £ 52 KA,

B 17 2020 437 /& MIU MIU 5K & S i kb

2020441 202045

FAH kR : VOGUE, HTI

i Sl 3 B LG 945 B AR B e R 75
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BRELAAH, FTFHfPEHNAR. DLV LSRG L{E, MIU MIU SEZZH LR
BER AH=ZHpZhTFiE—RAz #RK. MIU MIU 36 5% XF8E, L F2"RIA5
TR T A, [TEERAFROUSNEFHRBAR, RFEFHELRLSEH, A
7, €3 63 ¥ 3 E X £ Kristin Scott Thomas. 85 ¥ PEE R X %%, W &RA MIU
MIU B E & T 2008 151k, A F 50 B THEK, MIU MIU & FH KHER 5 M 0H 5%
#0204 AR AFPHIFEFTHAZ AL 2401 S B HE LB K 88%, LB 25 F
AERA4#E 59 ¥ £ B F Z Willem Dafoe ] %

E18 fi% MIUMIU A F R A HE

F &R Business Of Fashion, ###7M, koktailmagazine '& M, HTI

“BAREREFERFHLBEERER, ST Bk A EELLIR, BT KRR
AP IR RR R A B AT R B A, — B AR, BT T
B, G EAARANE, HAELHE DK H RIS THS LN S, BHEAE S
ﬁ'@"i:‘i)&‘}%o

HEBEGBLERFEEBRHERETR, RMNAARFEH LT LERZRELHEKKE
B EEBNESREH RO TR EARFERA, AMZELEFREAMEEHRLA L
BRI G s R AT HINEEMAAIFET, KAVAARE., PEEBSE R LR
th, ERERERSWAMBKELA 565518 ANE,

E19 MIU MIU LYST & /% 3 & HE &

1o B22QL DITG2 W3 02204 NIEgL W 0233 INIE0 202450 202442 D403

= | EEEE 42022
EEFES,
| Zfrmesl ks

£ Mew Balance 2 !
FAE oSl éhfrfni;x Miu . ETHATRLE
i | 5Baz iEshie Miu 4% % 5| — - # 3% & Balmoral
| Luhrmann&-#2 R HEEHES%, FE 7
* | ’ ALY UL HEEEFBE%; LYST
5 ' BAHIE M08 TR F 3804
i ZA Miu Miu x : & Miu Miu, 7 5 £
! Mew Balance
ST4:ESE

FHERR: LYSTEF, MIUMIU E®, Prada & F, HTI

iF 4ok 83 B LG 0945 BB AR B
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A BEABRLRY, AESREHE . MIUMIU 535 % 5T 534674 B4R, REriEd
B BRI R, AR A R 50 ERTH. BT EARNARF R FHR
B F IR R R B, SRR, EF-FRE, BERRE, L&Y, Arcdie B
#,. #2 New Balance X LW EFHHHA T B8, MR EESZ T, 20212022 4
MIU MIU &8 PR E 38 13%/43%, 4% 51 ER 23 35%/37%. 2021 5F Q3 AZ#E A LYST
HEHEL TS, HELW 24 LR RST, 2022 H Q3 BRARAWMAL, %5 T 2023 F
Q3 LB F—4, BEFKAT=, ¥ 2022, 2023 554 i,

HAT %A R HE L AT F B % A k3 E 1% s 50 % GUCCI, Balenciaga. LV %,

E 20 MIU MIU if 5 5 & 5% 3

FHRB: NEEM, LYST, VOGUE, HTI

BRYKRSIEHRE, BABMAKLEFZHE, 2008-15 F, MIU MIU il N33k
13%, 2015 FIL A% 2008 “F35K 138%., 16-19 4, N &) BAKE KL R4 EEFT
B, MIU MIU SR N3 T4 4.4%, & 2 LEHTAE R SR S 2020-2023 5 5 i
KNSF33E K 31.7%, 2022 FIAABEZE 2019 FRPFERERANESENFEEIRILIR
R, 2023 FINIE K 54%FE 7.5 ILBRT, AR LHTFH. OM24 SRR ERANLEGEHAE
B ERIM 97%E K, LF & T Prada se N8 4%,

2008-2020 4, MIU MIU &hfda N & sbAa @ 8 14%-17% X 18], 21-22 S S pflX AN 38 % 4K
F o E#AR, B TR ZE 12%. 2023 § MIUMIU SR80 & lbE H £ 16%.

E 21 MIU MIU i85 2l & 30

. (H FELA, ) ik (%, A
&00 - r 60%
00 4 / 0%
- 40%
600
M 30%
500 4 ‘ M 20%
400 4 l I I I l - 10%
300 A 0%
b -10%
200 4
M -20%
100 H I I -30%
0 - T T T T T F -40%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

FF R R 24 2014-2023 43R, Bloomberg, HTI

i Sl PR3 B G 0945 B A B e i 5 R
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HERNE, BEERFEAHUANGE, ARAFEZE. MIU MIU S0 =FBihE
N B 5o E) BikAn Y, 4 87%. 2008-2012 F, MIU MIU JAANE K 114%, £ HHF
JEIRF), AFAEBIRT HBRMRFE, EHRESFHIERK 25%, 2015 F4 MIU MIU FFJE kb
BT ZR/AMZS . AEEMHEA 2017 FARHFLE TR, 2016-2023 £33 THE 3.4%,

2023 SFRAE/EMS 141 R, 2EFV THER I 2P E3R M. 2019 £ 2023 SFlNE
X 67%, F 81/ IRF, HE/EA 2020-2023 33K 34.5%F 460 7 B L. 2025
S FHT 10-15 JB, REMSIA I EREH. ¥ RE®. Wi 2R EE, EXK
"R #— TR,

& 42023 F 22 FFHRDENEHE ()

Kate Yves MIU
A8 LAk Gucci Prada Burberry Saint Hermes Tod's BV Mulberry
Spade MIU
Laurent
NiE& 538 428 422 378 308 294 279 288 141 120
F &R : Bloomberg, HTI
H2 MIUMIU & &% (FF KAL) 23 MIUMIU B % /B 4%
5.0 1 TG (F, Ad) FEk (%7 44)
45 4 50% - - 200
4.0 - - 180
- 20% 1 L 160
351 -~ - 140
3.0 / ~ - 30% | 120
-
25 4 / N - 100
E T - .
o -—= 20% | - 80
2.0 4 s - 80
15 10% 1 L 40
L 20
1.0 4 0% | -0
05 4 L 20
00 0% A L 40
T 2008 2011 2014 2017 200 2023 LSS PSS S
## kK : Bloomberg, HTI #H# k&K : Bloomberg, HTI

JE: 2021 SFATE BB AU BRI b i

5. B RiTLARH—FEK, BHAKELRFME
5.1 k3EFH R 2 FHKFEKYE, Prada #F HRiE

TEMGFIH RN, ZRKRIBE B o] 2 FRAFEME, 24Q1 ULk
X Hermés % Prada HR&EIXAFIILIE K, Hermes Z &R ILIRLIE AL % KAV A
Hermés Wi A3t  HEH PR GHF AT E HILEZ+3 0 7~ BRLE R E R+ g &
AR F . £ 23H2 3 AT F TAT Lk EwmAK-F AR E Prada 24Q3 75 5E LR Ak F —
Az HIE K, IM24 AN R b3 R Ak 5 —,

i Sl 3 B LG 945 B AR B e R 75
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B24 k35BN L FHNER LI

231 23Q2 23Q3 23Q4 2401 24Q2

Prada
Hermes
Tepastry
Richemont
LVMH
Farragamo
Kering
Capri

F#4+ kK : Bloomberg, HTI

52 PEZMHREOCKE, B EAHSRERERAR

MR EHmEFEE DA, 2024 FHRE 11 A SH/BM/ALE/N/ B K/ F
E 31 B bt & 35-3%/-0.2%/+5%/-7%/+10%/-26%, b % & H Axb X £ I E4F3E K,
e EEE 23 F 4. 5 ARFRGIRAMEFEN 100% A L3k s w5k, A
28 F 2 ARZFBERTHR, MEIELRRAL MK, KMAH 24 FFERE F3%
HEBERAZR, HeREBDHERERBRRIER,

SA A, 3000 FHERA LA o EGR, #E— 24 F 11 A RH R
2 ILE) EL3E K a9 M A4 . 500-3000 BRI ERIE, 24 5 10 A Bt h o &5 Bib T
M 19.1%, &AMAM TR P FMBAATE, BEHERETREFR TS, 25
FAEAEE B R T B RALE

B2s i o5 L AR (%)

FE m—tbE it — A k&

-60 4

#FH &R wind, HTI
E: AP E 2353, 4 AMRME

i Sl 3 B LG 945 B AR B e R 75
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53 TPHAKMNEBSBRRATH

% 5 2019-2024 $ 55 KT HAE ([LEL)

2019 2020 2021 2022 2023 2024 Lt CAGR10 CAGR5

A 10253 9045 10681 11549 12763 13483  100% 5% 7%
M 3732 2987 3636 4095 4563 4924 37% 5% 7%
T E 2978 3235 3931 4194 4432 4546 34% 10% 11%

2} 488 396 419 408 468 462 3% 1% -1%

HE 252 271 319 334 344 373 3% 7% 10%

B M 2977 2402 2593 2645 3067 3273 24% 2% 2%
b3 710 602 581 649 729 772 6% 3% 2%

e 632 486 540 568 635 672 5% 2% 2%

*E 424 323 367 379 449 489 4% 3% 4%

Ju ¥ 2260 1832 2385 2746 2985 3247 24% 6% 9%
(B 2053 1670 2184 2521 2751 2989 22% 6% 10%

g K 207 162 201 225 234 258 2% 5% 6%

## &K : Euromonitor, HTI

T, B, ALERKA 2024 FLRESSTHARLN=, TP EE 34%.
2019-2024 F T/ B /BN /A £ 515 %H % CAGR 2 A A4 +7%/+11%/+2%/+9%, + H
RIERFHIE, 2023 F Prada K. BRMIAAN EHAER SIS BN T oAESE 8.
%3 4%, &b 3N 66%.

26 2023 5 &/ 8] B R KA bk 27 2023 § &/ S BRI G Lk
Swatch 56% Mulberry 57%
Hermes 56% Burberry

Richemont Prada
Burberry Capri
Ferragamo Kering
LVMH Swatch
Kering LVMH
Prada Ferragamo
Tod's Hermes
Mulberry Richemont
Capri Tod's

## kK : Bloomberg, HTI ## k&% : Bloomberg, HTI

54 AHAREHME, REXBELERFRLERRTERL

MA=ZFENLKEBREBHNHE. £ Mckinsey 4it, £E S B HFHE 24-
25/25-27 VA 3-5%/8-6% 49 F 38R IE K, Mo T 209 2-4%2-4%. HAVINA £ B
ABRAEBBE RO EERKINE, THQEREMREETAR, PEAERE
w’A, QAR HIEAR 2023-2028 FF 3K 5%, QKL RHE, TR,

i Sl 3 B LG 945 B AR B e R 75
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26 KAHFHBZHNFHTMNAER

2301 232 23Q3 2304 2401 2402 2403 2404
28% | 22% 6% 7% 18% | 19% | 18%
LVIMH 24% | 19% 7% 5% 2% 4% 2%
B Richemont | 21% | 11% | -1% -3% 7% 5% 6% 19%
Kering 15% 4% | -10% | -8% -9% -8% | -11%
Hermés 24% | 21% | 18% | 19% | 15% | 18% | 17%

5% -6% -2% 4% 5% 9% 10%

LVIMH 8% -1% 2% 8% 2% 2% 0%
F 4k /& E| Richemont | 12% | -2% 4% 8% 12% | 10% | 12% | 22%
Kering -18% | -23% | -21% | -11% | -11% | -11% | -15%

Hermés 19% | 2% | 20% | 22% | 12% | 13% | 13%

22% | 28% | 13% | 32% | 16% 8% 12%
LVIMH 4% | 3% | 1M% | 15% | -6% | -14% | -16%
Tk (e &) | Richemont | 25% [ 40% 8% 13% | -12% | -18% | -18% | -T%

Kering 10% | 22% 1% 8% | -19% | -25%
Hermes 23% | 34% | 10% | 12% | 14% 6% 1%

LVIMH 4% | 29% | 30% | 20% | 32% 20%
H & Richemont | 368% | 14% | 12% | 18% | 41% 25% | 19%
Kering 30% | 26% | 28% | 13% | 16% | 27% 3%
Hermés 26% | 26% | 24% | 26% | 25% | 20% | 23%

g 15% | 12% | 7% g% | 15% | 25% | 36%
- Richemont | 20% | 15% | 3% 10% | 15% | 8% 16% | 20%

L

FH &K : Bloomberg, HTI
E: AL EFH/AMDZE, Prada ik HERE 0 Z, Kering BMIERAEHEK, WWMG K (R B AR) 452 (b HA) , Richemont ¥ Rk 45+ A &
El]

(B 5 KAEBRDGKAFRRE, 2404 HEFN. PHRE S LIS 5N
Nal, ZHRNFNER REAR) MAZEFTH., BAZRESEEIFE %R, RMER
#4%, Prada. Hermés. Richemont £ EJ&X A5k 4:3R L3232, Richemont 2404 £ H
BRERNIE R B EFFILAE, RMAER (A A) KANTHREIZXTEEE, £8
2024 55 10 AARRAFRE R KIERIFIL I EFXE, 12 A SpendTrend £ B & 1% 5L F J& 3%
RA 2022 4 AAKkA AME, &AM 24Q4 3L 4 24Q3 AT KA Y,

BHEREAFE, 2HAFTEATER. PR, KNEEAL S HIF. Richemont.
Hermeés, Kering ¥R Bk ALEZ/EFBRTFTARE P HFE KLY, Prada #f 2403 £B &
PARMANIR, AR P SR, WWMH AR BEREZBAHEE P E T RS TE
K, Hermes #REL M B 38 #45%, Kering 1A R B 45 & P H % UK, Richemont AR B
Z!&i&/ﬁ%%%/k%%ﬁo

MMM BN KA, PEEHARE, BARAPAFEBRIFHE K, # Mckinsey
%, 24Q1 BRI ERENE ST 2019 FKF 7.2%, 2024-2026 FitHF343E K
8%, HAERKLE MR AKIE T ARFRA. HEZEFEOCKEL, RMNAARMNE B SH
T kpaEg K, BPBRENNAERHLE, THEREFSET A@Zh, BA, F
FRENAEE DR EF SR NBIFEK,

HERRLEREFREERRTEIK, Prada EHFBHERRKRZE. HhE. KL, £%
$REBTEBRARREL, RELETORGABABRTEE XRT, QH%H
EHHOMKEABEKEHE, QFEHFBL, S, KALETORMEEEEK
%, QiELKEALSEY, @ THEIRHZ AR, @OTHEASBHNITEEF.
EFHe B T O EB SRR BT H AR E N %, Prada T 2023 i b # e 47 Ik
o, 2022 FABESGEBARE K. BRI, HKEK OM24 N 23 FRHEE,
Mt 25 FUNFEEE

i Sl 3 B LG 945 B AR B e R 75
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55 PRB|PENMEREBRTRHHEKEE

EBREFREZTELS, TEARURFLFAHEK, B REESEHN
HAH 2020 $F—FEREEAMAFRKE. O FPEATHERNTHE BRI AL E
e, BERFEKREE, BEWEESRTTEEEERTRARMEAAS] . #NEEH
%it, PEAARMNGESBHENERXE T 25%45%, NTREESTSMAEL, #£4
#h £ 25%-35%, PREAWE N ER L RGE— T MARITN £ ] . & Bloomberg #F % 4
P, 2019 FRHHZ EEBBE R BT 40%, 2020 FHEFFETEBSHEETRL
19 5T 21.7%, FHMHEETHRARBEER I T, SHLEZ 18%, MAE KXHEHEH
AR E, TABRRGEEZ . KRMNAAEE T B R EERER T L5, §5%7
A3 R — AN 69 38 K ALg

28 ¥ B KK B4k B 6 (AR) 29 2019-2025E £ = H ¥ HF o H
50000 9 _,_ x5 THEE +E T THEE ——H A —— EREAE (Tiofki, £#) AWAF (ML, L)
45000 4 — S (Hof, L) — BEATEL (5, 58
20000 4 500 - 45%
35000 - | a0%
30000 100 [ 35%
25000 r30%
300
20000 - L 25%
15000 1 200 | 20%
10000 4 L 18%
5000 100 L 10%
D B o+ e w oy W ey - P i 5%
3830303030 ozdudca8adgsa 0 .
grzoeveerc222233 55NN RR 3 " 0%
RAERRAREREREERERRERAEAREAAA 2019 2020 2021 2022 2023E 2024E 2025E
## kK : Bloomberg, HTI #H# k&K : Bloomberg, HTI

FTEABERERIERTCEESDY 0. RE 24H1, 52%F B kil & A i
BN EZ, 24H1 YERKMEH R H LS, AP BARK FRAESLZEFN
EMARNMEFEZHIZEINERZ —, 22 FULARTAARTRELLEMSE,
HUEEEEAE, 24 F7 AARB TLER B KETmEALE FIB3T 24H2 F B KE#H 5
HINER FAE—Z A @A,

FTERMAANEEE, FRAHTERE, KEATERSARESBSTH. T8
BNHERZEBERHENRAAREB ST ROEZ 2%, B NEBRG5T, 5HMEH
XAk, PEAZSPHENERE, Tt 2030 FHREH SR 2022 FHHRELE
IR FHE—RE z HREBRHF S LHFERA, PEFE—REL2RAIHE L
F M E AT ESREE, HEERATERIEILH—KOG =45, BN B FH%RT, F
B aAREFENTHARS B DI K 50%.

B30 5 % B ASC R & HL F31 i3t 2030 £ ¥ B FHMNEF L EHE
— R () B AART (k) +2.512
5 LB AT, AR 200
a2 4 L 120
_— L 150
s I 140
F 120
5 N
F 100
4
+ 20
37 b &0
N I 40
1 4 L 20
L] T T T T T 0
221 22.7 23-1 237 24-1 247 2014 2022 2030E
FA KB wind, HTI FA KRR NBER, HTI
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56 KIFHBRERFLEEK, AMRHNEBRR.

2019-2023 %, K E 158 JEHF ST, Hermes/LVMH/Richemont/Prada 3442
+ 20%/7%/15%/14%, HAVFIBT o0 i € M K& R e A KEH. Prada FY2023 J& 2 JE % =
1%, ik Hermés/LVMH J& 3% 15%/49%.

32 L BFERERAL (AHRL)

5 ——Hermés ——LVMH Group Richemont Prada
40 A
35
30 A
25 A
20 A
15 1
10 \//—-
5
0 T T T T
FY2019 FY2020 FY2021 FY2022 FY2023

## &% : Bloomberg, HTI

6. BAIFM 5 fH1E

KAVFAT 4 8] 2024-2026 SF & L BN 54.44, 60.17. 66.41 LR, V3H& 4 4]
7 8.24, 9.4, 10.64 1LBLT, RHLIEK 44.2%, 22.8%. 14.1%. 13.2%: % F 2025 77
B RAE{A 25X, 418 8.91 HT=1BK ATk, B B i7H 81.87 H T, AXREELTHT

K%,
A7 9RABANFM K
2022 2023 2024E 2025E 2026E
EELEUN (FHFRL) 4201 4726 5444 6017 6641
yoy 24.8% 12.5% 15.2% 10.5% 10.4%
Europe Retail Revenue 1187 1312 1509 1660 1826
Asia Pacific Retail Revenue 1232 1446 1620 1830 2068
Americas Retail Revenue 782 767 821 870 923
Japan Retail Revenue 369 484 677 759 850
Middle East Retail Revenue 167 180 225 248 273
DOS (Direct Operated Stores) 3737 4190 4852 5367 5939
:::S:Eg::t Customers & 388 433 464 496 521
Royalties 76 104 128 154 182

AR R NS4 (2022-2023) , H
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* 8 T a ik

B R REAR HAE (BT PE (%)
KRG RS I
) (B ) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
Richemont CFR.SIX 1037 177.10 2362 2454 3958 4538  43.90 42.26 26.20 22.85
LVMH MC.PA 3575 703.50 15174 13353 14086 15453  23.56 26.77 25.38 23.13
Hermés RMS.PA 2856 2724.00 4311 4495 4972 5621  66.25 63.54 57.44 50.81
B 44.57 44.19 36.34  32.27

E: OEN A 2025 F 1 A 31 BHAE, A4S Bloomberg —E M.
F KR : Bloomberg, HTI

7. R&®RT

BB R, JoaAk LR AIAA, BB TSR, 8] S LR R
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NEARARKRFNB LY ERE S RERNZ —, 3 #Ed Prada. MiuMiu. Church's & Car Shoe & ii%kit. &£/,
BSABESBILBERA S, RRAHF., 54 Prada & Miu Miu S A4 SRS LR S5, ST ARA S, &
RESE, ARETHFF D DEREIRE R HF K. 2 3149 Church's & Car Shoe St B A &t 32 BT 3, #AE AR IR
FAFHREGRE . NN AFHBRGB T RBEM, BN EEBRRMGIRE LE, REFERGCH TS, H
AR mARATER ST IHEE, NI BARFLES L, AP HFF+—MeFERA, —MeTE£H, — Mz
T+E.

& AT+ R A:

A AR & LA ] (%)
Prada Holding S.p.A. 80.0000
il 80.0000
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M 48 5 AT

ERX Jup TR 2023 2024E 2025E 2026E  AliEk (FHEKAL) 2023 2024E 2025E 2026E
Freir (KAL) BB 4726 5444 6017 6641
HRk S 0.26 0.32 0.37 042 FdRA 925 1054 1165 1286
BT 1.51 1.67 1.85 205 EHFE% 80.44% 80.64% 80.64% 80.64%
HRZENER 0.45 0.64 0.70 0.65  FAHA B 0 0 1 2
BREA (BT) 0.14 0.17 0.19 022 FLHELEYR 0.00% 0.00% 0.02% 0.03%
MAEIEE (42) DX g0 0 2559 2816 3095
P/E 27.26 22.19 19.45 17.19 EFLHRME% 0.00% 47.00% 46.80% 46.60%
P/B 4.75 4.29 3.87 348  HREER 0 332 361 398
P/S 34.49 29.94 27.09 2454  FRFERER 0.00% 6.10% 6.00% 6.00%
EV/EBITDA 10.41 8.18 7.56 6.96  EBIT 1062 1326 1483 1650
REE (%) 1.92% 2.35% 2.69% 3.04% M E&HA 52 51 34 16
BAVRE S BAE (%) %% R E£% 1.10% 0.94% 0.57% 0.24%
EXIES 80.44% 80.64% 80.64% 80.64% WA MAEARK
A R 14.20% 15.14% 15.63% 16.03% I E
BREREE 17.41% 19.34% 19.90% 20.27%  FLAlE 971 1499 1675 1862
KEEIRE 16.87% 18.79% 19.31% 19.66% I E 0 0 0 0
BT R E #1178 % 3R 971 1237 1411 1597
BAEK (%) EBITDA 1738 2114 2168 2254
ERRI S-S 12.52% 15.19% 10.52% 10.38%  Frig#t 298 408 466 527
EBIT 3§ K & 22.46% 24.35% 24.65% 24.85% A AFTEHEY 30.68% 33.00% 33.00% 33.00%
e FAREEEE S 44.25% 22.85% 14.09% 13.17% U HEARME 2 4 5 5
A2A% B A daAR 12 & &N 8 P A & 4 A1 671 824 940 1064
FEAE 49.09% 47.55% 45.55% 43.82%
A E 1.49 1.96 2.36 2.65
A E 0.95 1.36 1.81 204 FE Rk (BHKA) 2023 2024E 2025E 2026E
e F 0.48 0.89 1.31 153 R hEe 690 1447 2295 2956
BERERIR )R [ & & 405 444 494 541
R CTR 2K B 4 R A 28.07 28.07 28.07 28.07 AW 783 977 968 1179
BB R 300.46 300.46 300.46 30046  HCRHMFT S 285 336 378 424
ER RS 0.63 0.69 0.71 073  R#HH A 2163 3203 4136 5100
B R 4% 2.60 2.60 2.78 298 KEMAALF 42 44 46 48

R 2083 2160 2229 2291

FEEIAL

EXir 2821 2265 1821 1466
AeAER (BHKL) 2023 2024E 2025E 2026E  FFARA T LA 5452 4976 4603 4312
A 671 824 940 1064 K FEH 7615 8179 8739 9411
VR R E 2 4 5 5  dadifEd 148 128 108 88
E| S & 676 788 685 603  RATIEH 453 522 556 633
EIE2 Y=gt &1 0 0 0 0 Tk
TEHFEEH -194 26 163 4 HCRH 849 981 1088 1204
BEENNER 1155 1643 1793 1669 b At 1450 1631 1753 1926
* -760 -310 -310 -310 KM 338 308 278 248
BH 0 -45 -45 45 He KRG 1949 1949 1949 1949
HAl 0 0 0 0 dER# ffreit 2288 2258 2228 2198
BEEHAER -759 -355 -355 -355 Atk EH 3738 3889 3980 4124
B R -70 -50 -50 50 FMHHE 2559 2559 2559 2559
AR 0 0 0 0 EHEmMmARE 3854 4262 4727 5250
H A -706 -495 -555 618 U HIRAMRE 23 27 32 37
BREDNLRK -776 -545 -605 -668 S AATA H AR B A 7615 8179 8739 9411
AHRE -402 757 849 661
%ix: (1) AP EBAEKARGKEN A LA 278 Q) AL&EEHAME
AR R N8 SF4R (2023) , HTI
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APPENDIX 1
Summary
Investment Highlights:

Prada, founded in 1913, revitalized its brand, achieving a 113% market value increase from 2018 to 2024. The company’s net
profit CAGR leads the industry.

Post-2016, Prada restructured its strategy: reduced stores from 620 to 612, acquired Fratelli Prada, and increased direct sales to
88% by 2022. Expanded e-commerce and optimized logistics. Hired an external CEO in 2020.

Raf Simons, joining in 2020, boosted Prada’s brand appeal. MIU MIU rose in popularity, maintaining top brand status in 2022 and
2023. Revenue growth accelerated post-pandemic, with strong profit growth from 2021 to 2023.

Luxury market growth is expected, with short-term gains in Europe and the USA. Despite economic challenges, luxury demand
remains stable, especially in Asia and Europe. Prada is expanding in jewelry and beauty sectors.

Profit Forecast and Valuation: 2024-2026 revenue projected at 5.44, 6.02, 6.64 billion euros, with net profit at 0.82, 0.94, 1.06
billion euros, growing 22.8%, 14.1%, 13.2% YoY. 2025 PE ratio at 25X, target price 81.87 HKD, rated “Outperform”.

Risk Warning: Epidemic resurgence, weaker than expected store and online growth, and retail environment challenges.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, BF, £RRIE () AFLREPHEUEAAMRT ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EARLRE P AL
WMAKENIAELERARRK; RALRE VAR AN AMIER, A0 (QHEANNEE) ALTARRALAMSA L. APANTE (ALEELRN) BR2ELFL
RERABHINTAED AR HRALRAFTT8 B A7 3 A9IE K. |, Kai Sheng, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, R, ERRIE () KAFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGOMIL, F L (i) AORAPRAEMAY 5 AALRE LA
MAKENIANELERARMK; AR E VAR BN AMIER, AN (QEANNEER) ALTARKALAM AL, APANTE (ALEELRN) HR2ELFL
RERRER 3NN AR5 A RIREPIT8 B AR 81 893K, |, Xi Liang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, XaoruiHu, ARMIE () AFLRETHELEARBT KN RAL P RAGETAAA BN ALTAINMAAE, F1 (i) KORAPRAETEY 5 KA TRET
ABEHARENIASARRMBENK; RARRE T AR BN THIER, &N (QBEANVEE) AL THRBALAMSAZ, ARANTE (ALBELRMN) HR2EL
FRRERBEH IANATHED AR HRFTREPH4 B AR 389924, |, Xiaorui Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
HRER ATRAUTY) KRR FRZARARTHEEANE AN A

A KFRT, PUABTAT. RFHFRLF@AE HT R L, FLHT

AP AT EE L, BEE TR Es LRERARR, AETE

AT, P REAFIHTREARTEN, ATEHEEREGERL

ETLARN (W B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

T, AR 1218 M ATMATAREHTUAK, AEZLT, #E
FINRA/NYSE 893 4 2 AR, & MAR P i AR A E— 5],
BTXW, £k 1218 M ARSATRERIKRE 10%0L, K7 e
’F

B ZARIH: A A -TOPIX, #5E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, £
| - SPS00; LA o B A I - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,

1 Qbﬁ@ﬁm
HARITONG



Neutral, or Underperform for recommending the stocks we cover to Ratings Distribution

investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its \
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other Outperform
considerations. 91.9%
Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks —= MSCI China.

Underperform
0.4% &

KZE 204 %12 f 31 HEGRRREFLREQT

®TFKTF . BTXF

(##)
HARRREALR AR 91.9% 7.6% 0.4%
BERITEP* 2.1% 2.2% 0.0%

EANMPRAHERTRITE P EHB 0.,

LRPREHEN, PUAZEIANAEENG TR T AT, ThALERT L.

P ARAE FINRA/NYSE 893 B0 AN, AT Fd g AB AR -2 4], FEEALAPROAERANRE.

RATHIFREAAEL (AE200%6A30H0) :

EN, Ak 12-184 A AFBAA KRS SRR E 1090 L, KEZRT

P AR 12-18 A ARSI AR TRAK, BB T R4 FINRANYSE B3 AR AN, AMNaFPHEEIABTE- £,
FH, Ak 1218 AFBAA R RSB E 1090 L, KEZRT

BB 2 ARAGH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H#7 El AL - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BABRFFAAR: FARRAAHE, RARERRE, FARE PREGEALRBRNREETHL, AAET TROBEL IR ZUME . TRHL SR A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEBR A REL: BERRTRALPAARFAAHNTE A REFEERIA, BBiLA (600837.CH) , BRBERTLENEND, LATTRRAYE A RBOFLRE, 2
®, AEERERSERIEARRGRRRA, HAETBRREELEANOTE A RIFATRANAR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NLHE 100 LHBTERRENERTE ARSI S SEREIAAIATREGF LA, FEoTHTIER A
BRAKATRESAL, Bl EREE Q00 HHANMEH LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

Bk A] (FIN-ESG) R BAFANAK: £ ARIUA (FINESG) SIBZAT, HAHLHmAEARRAREREN:

F—% LA (FIN-ESG) $cAB4d MR TRERFABRAMRFT NS ATRARN ") ATAERBEHATELFERR, AN HELORAYRTERTELTRIE 13
WIS RIESE, FRHAHETMASRIIEER, LR ETIAGINIE, & EART AR BORE, A0 MARNIEEABEARIEL
EU L RERGETARANBRK AT

Fo5 B RRACE R BB R MARA TP, KAEAR R BARE A § RIRE ML A AR ZH . ARBHAAERRG A DRERMAA RSB RS BHH
b, BRARERR @O BATLH, BTHAS LR REBH AN ER-RAA AR SR 05AE. REFTRA, KB (M FLFHES) RRALELL, TEHL
BAATMEH BB BRI,

P25 KHBRRBRN A, ANIRERGETARA ABRNIFADAHTER, EAMASIARER KRBT OREERATHAZHAKAY, REHARELTH
K. L8 %% LA BRGE. K%, WAL BE. Tk, R, 84 RE. KR, R T BARBGE. EH. ErBRRENE, FURALERIARE =T
AARKH, MR P REARARETE, BRTKETE,

FO% pALTENAL R, RERRSFEENNLRDNAR G (RRFER P ZADN) (RRRARP RS (BAiE) Bil) (LRABAKR) %) A48, NELe
BRHYRIIT; FERTFRELRDRYR ALY RATR -5, WAKLTERAZ AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible

for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

o)

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AFEN:

FHRERNFRREL: ARLSHAAEREAZAARAS (HTISGL") HATMENDETERFRARMNG (HTIRL) K17, HAGRRBERBLARMR AN (B571%) ¥
AHAGRTAFESD GUERARBEL) BHIER, A LREA HTISGL 4 25 K /A ) Haitong International (Japan) K.K. (“HTUKK") 894480 T K47, HTUKK R &1 B AXAM 4 AR
FARFAI

FREEROFRAL: AREOATIEEAR S, KT RIEAMATR L Securities and Exchange Board of India (“SEBI”) % & #9 Haitong Securities India Private Limited (“HTSIPL") A7 %
1F, QHHER L% £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /28] (4dkh [HERHAT] ) W% HhE, HTSIPL T 2016 F 12 A 22 HAMKM
FRAGEREREREAARA S (HTISG") H—H%.
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WAFRRENNETBRA LA LRRNR, BHTHEEEREARBATRA )R/ RETEREAR AN ARARELAETER LA,
ALBHELEAALACHEERRATERR, 2 HIRL, HTISCL RAET LR THEBEREAZRARANE (“HTISG") H9m R A LAY, £ MAEAE T MR TR T
/
REMBBATEAE L ONTRETRENRAEN, ALRTEEER, A PRAGEATRAFRTEE, PERXRZSURTEARR o dardiratey, MCET
TRAMBT AT YR, TEOEAAT—FRABANER, ERBTRS), OB UTERNALLY, AALERARNTREE, BRAFREAHMANRTH, BERINRE
KXBPRHEBFEABE SR H, PHRFAZEIEHINM LR, BHY SRAAREGE, BXELRATMTFEEROFATEDETHEE, R, 29, bk
T ENELRE, AREETZAREIAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREAMLATARETF
o
Bt AL AEABTEN MR, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFEANETIERRTEREA K CAELURRTEE,
HTISG W4 E R, X h RAERELATHTE HIISG HAXEF PR RESALHAEELMRG D RRP AT HEAELRAX S K%, HIISG THEHALHARENAELTR
—BABRT R, EHTRLRA LS AARA LGOI BATBAZER AR, SHAEN,

77 F 18 B R M 35 www.equities.htisec.com , B E 54X EBBEFRARGRHLA LS RRINARSTREHGNEE L,

FERMMIFRER & RAF TGN LIING TR A AL FINRA # T EMAARERE MR, FLTTEE FINRAA R SAAA L B #TAR, AFEARAT
EEALHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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GETLAANL, BUETH DT KRS RAGL KA TP B WEMIEALFETR YOI BANERZ LR R ROR N ST BTRAEAR .

ABRR L ELER: HARRERRAA RN (HTISCL) A T2 KA TIRE, HIISCL AAABARERS 1| 22AFED NEEALD) OB, FHFTREH RH R
(EARBREN) (FBEWE 571 %F) (ATHASO") HRZHEARE, TAZAIMEA, AFTRERREL SFO FIRZHELEFE", AFRREALTILAR
PRESURERANTE, BARIBRERT RRETAHANE AMERT AT, AFRRENIEALF AL T FERELMANETE THKEZ HTISCL AEA R
FERRENEEER: KFLIE W HTIRL, HSIPL & HTIKK %5, HTIRL, HSIPL, HTUKK RAETIE HTISG £ BBE A3, HALZE M, BUALER(THLREHE A
REOMARBERAZ OAR, KFRREREAIRE 193 FE2EEAR ) E' S 1506 FARAOBLEMN [ B T 2AMEFE ] (“Major U.S. Institutional Investor”) #= [ A4 4%
F# 1 ("US. Institutional Investors”) o 12 & BAU T 2 K5 £4R-EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EMAE A, HIMIKE A RRENER
&%, ﬁﬁﬁﬁﬁﬁmﬁiﬁﬁﬁkﬁ#ﬁ&ﬁﬁ#&ﬁ%éwiﬂ%i%x%,A%kkHﬂmmHﬂ%AﬂfMOW¢mMmmeumﬂmrmmeNnmn B3k (212)
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3516050, HTIUSA A /& % B F U.S. Securities and Exchange Commission (“SEC") i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ i HTIUSA & i 7% 5
ARTRE, CRATEP OGN AEARRT, REAKTRENETEBRTE, TRAEEMIWFERRE, LRFEL HSIPL, HTIRL & HTUKK AB#HFEEIERRM
REBIANT fo AFLRE P HIAL HOIPL, HTIRL & HTUKK 247)F %4 2 M AL & FINRA 805F R0 4, B THRRE FINRA % 2241 205 B RN AN TR, AFER
MR P BA R DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEBEAIMALRIANGEATRARS,. HNAXTRALFARLRNFEAREZBRNARMFN LT 2K, RARRE T UE AN LA F o447
EARBEEBRI AN AMBNMATLREDOYH, TRNGFEARMREBIENMARKANELLBR A A0, EERBANHIARBERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREFEHESEA: LPEARLERE (FAPE, RARLANAE, FOBEREAFKE, RNANFARAEE) AARBERG T BEEHLRKETHHA
RATHRGMA FERERAREERA, G THELATAR ETERFLE, 285D, AXHETEARMAMKERNONELERNG, LeAREIEAR AL
AR, ARETEIFHAORERFTLH, ETEARARANTBAEAAERNE RSP OETIERRETE ARE, BRALHVARAE T LARHBAR .
WEXBEANTLFR: AETHERTREHHHTERBEAAEM e KRG A EEEENSE LAY ZARAMIEANZHRF, AMHPARIEALRE ROETEARE
BIRAHREEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FuA%:4h, %A 3 & — R AR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 2] [ BF-x HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B TR EE, FRGERBIAE, A K, REMHEETEATATERBEAEMEANBRANS, RFEER, T EANTFAT. ERGETERAER AR
EMAEENMARETERNETF ARETFHA, LRGN E LI RIEANRE, ETERMRNEAR BT, BRATEHAN, £ M2 ROIEANERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HE# | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HRBEEHELEA: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") © X WB M 5
BFL, T (a) REXTILA, ERETTIGEY, THMTERLSARDIMTERAHHEN (b) KTAARARILA, ZHHHTEDEARDIMTER A AT LI IF TR
Ao AFRRENRBLHA GEARBMTE) 2001 # 4A SATAZHRMETH . HTRAFLRER AN EZAANENFE, KAARREORAARBEATELS
HTISSPL % % :
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

#.1%: (65) 6713 0473

BARR AN TLFA: AXRREOGBBEREAARAANAA, BAPALRERTFENLRMSRETIEMERNA (BB D ALBAARZSE (“FEL) ) F 61
(1) 4, #17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTFAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXT IS ARE

BAGEFFARAHREELEP . RARTLRAMERLTLRNE P LFRA AR A, Haitong International Securities Company Limited 837 S AL 89 4 K A 2 B A T 4

BERFLRETRAGERC KITRALHM 05%., HARRALRIREATHRANLZALT XRLCET TRAT,

BAA TR HWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited 2 1445 i
KA LERF R R ER S OATHADNSIC) A8 (RRALEN) LHE 2016396 SATAEKA TP AAARL, HFATLRTARE 2001 F (3 5) ERXATARKE P

RELBRAHEIRRERARRALEBMSHTHEL, ASIC WATAATEATRAER: wwwlegislation.gov.au, #FERREGEBRS I BEEIANALHEH, %

SEELARKMIAERNGERELE R,

FEEXENALER: ARZOATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") #f

KA, BIERMER KA Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (4484 [ 9 EX B | ) Fifis.

B 7 4 AR: Haitong Securities India Private Limited

SEBI A % 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

761 +91 22 43156800 £ £:+91 22 24216327

A AN EHAA: Prasanna Chandwaskar ; %.7%:+91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com

“RER, SEBIK P HYIEM A NISM ShIkEF A AKIE P A R AR AR A REETRREIL

KAF LR EAER, A2EZERGHGREREFTALHRFRY L.
WA &R EREAE R A RN E) 2019 5, RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”") to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).
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Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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