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Ferragamo % 77 24Q1 147 : /) 8] 24Q1 BIK R WL Tl 16.6% % 2.27 1Bk
T, —RBEE2PETHHFLEED . RFRERMEGY R, AT
Fo RN E Y ERAYSE . PHEFH, RNTHHEERTH 31%E 4975 7
BT, KT T I55%ZE 7329 TR, PEETHTH 11%E 1669
HERA, ETIHTH 92%E 6003 T LT, BATIHT#H 44%E 1995
T sk, ML ERTH 289%ZF 1347 TR, KAEXTH
16.3%% 8778 T, #EXTH 16.1%Z% 1.02 1Bk T, £AXT % 14.8%
E 1654 T . HREF, RELFHERTHR 75%E 1.7 LT,
KL% TF 3k 38.6%% 4995 7 BX Lo

Amer Sports # HE T AT E L%, 255 #RFKE : Amer Sports &
& LT 395 347 & & S i ENVE Composites, 4 77 4 & B Ak
FAAIZF N 8] PV3, PV3 71 7t A Mark Hancock % 7 X % % m& /&, ENVE
Composites 8 s, =, IR, LEHX R, G EF R TIRUFEEHF
AE, AREIFAFTEXI HHATHAHITASL S, ENVE
Composites A& 2T 2007 5, VAHIEF TR 42 A 1T & & RARI 44,
AR LA FRAEEZE TR B L, H5RRA TR AT £ R85
M E e, MEX5EERERENFERALSE. »3) 2005 F
FFAE A B BATARR, ISR & B & 9% A 47 % se % Mavic, 2016 3
HIFARH XA 5000 7 E AN S F4EH A 3000 £ T ENVE
Composites 7 F T A XL ZRE L ZFoF R T —RERZET ) . 2018
Fon 8 EMAF BT QAT E LS5 IE—F B H Mavic B ELEEAE
# 4 Regent LP, #R4E/N4%, Mavic £ LB HFAREF L4 EHM P LL R
3%, VAZ 3] 2018 5F 26.8 1C.E 4 E 54 H, Mavic #9 2018 SF a9 F 0N
298 8040 77 BX T, 48l kTR A £ R Mavic 5T 694540 & Fa jiE %
RS AR A& D

4 ARBEGHMERAE—P TH, MHELFLLE: KNLERT 174
SRt (BANERL. RE2REAFREGHELE) 69 KR E 740
JEQ R B EHKIE (R s EAN ), 2024 5F 4 AiX kg4
I ES TR EZFRIB LT HE 51%/62%, MBI HIEK 26%. 4o
W&, PTR seh®¥) R LT & . Cartier 8] t6-21.3%, Van Cleef Arpels [ b
-24.0%, Gucci F] F£-40.1%, Burberry F] tt-54.1%, Valentino F] kt-56.2%,
Balenciaga F] }t-57.7%, Bottega Veneta 7] Ft-58.0%, Versace [ kb-64.5%,
Yves Saint Laurent ] t£-66.1%, Prada F)t6-67.1%, LANVIN -68.7%,
Zegna ] Fb-86.2%, Net-A-Porter 7] t£-86.8%), Chloe F] Ft-94.5%, Farfetch
[ t6-94.6%, Brunello Cucinelli B }£-96.0%.,
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1.1 Ferragamo: 24Q1 AR LE-17%, FETIHIFLEE T oo 4
1.2 AmerSports R HA T AT FELS, FEBHEIMEBE ..o, 4
2 AT IEEAE et 5
20 BB EAEBERIE e 5
2.1.1 BB BB RIE .ottt 5
212 EHBBRERBHEAEHEFIL (ZAE 2024.04) oo 7
22 HEERBHOF (B E 2024.03) oo 10
23  AKKERE (BHZE 20243) e 14
24 HEEECIE (B ZE 2024.04) oo 16
3 R et 17

A 1.2017-2023 5 LVMH & BDMAR B R ICET IR oo 5
B 2.2017-2023 5% HAEMAR B RILE TR oo 5
A 3.2017-2023 ¥ Kering £ EBMAR B RICETHR .o, 5
A 4.2017-2022 4 Moncler BN R B R ICETHER ..o 5
B 5.2017-2023 5 Prada £ AR B R ID R TIIR oo 6
B 6.2017-2023 5 Ferragamo MR B ZILE T IR ..o 6
B 7.2017-2022 M5 F %R ABAR B RILERE T IR oo 6
A 8.2017-2022 M4 Burberry MR B ZICE THER oo, 6
B 9.2024 F 4 AZF B REGHEME BB RBILIER o 7
B 10. 555 RBEEAE A BB R 8
B 1. £5505XBAMER BEBHER (REEIEE) s 9
B 12 ERH O (BFIBEEEIR) e 10
B 13 #EREH O HER (FERKAMET 19 FHR) e 10
B14. R EFEKGH o HER (FIIERKAET 2019 FHER) 11
B15 HEEXEFPEEBREBE O (BFIREEI) s 1
B 16 HEREEBRHOH (BT EREIE) s 11
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B17. HEREFERBHE I (BHIEEIR) s 12
18 HEREHBRE O (IR s s 12
B19. FEEEFRANEOH (FFHEEIR) e 12
B 20 HEREZABEEOIH (IR EEIE) e 12
B2l BEREHRE O (BFIEEEIR) s 12
B 22 BEREFEHIIH (BFFEEEIE) e 12
B 23 BEREMBEEH OB (B s 13
B 24 HEREFEBEEOIH (BFHEEIE) e 13
B 25 £RBABEIR. BRME RPK BT oo 15
B 26. &AL RPK 2 HEE B EEFE I ..ot s 15
B 27. BFRAE RPK DMK B EEH U oot 15
B 28 B AME RPK DB REIEBIE I ..o 15
B 29. AREFKEZHE 2019 FHRE KT (RPK) oo 15
R T I R AN - OO 17
21 55BN MAEE (BIRILETEIEL) o 6
22 BERAZLEAMRE0HER (FIILERKAMAET 2019 FHR) e, 13
% 3. ZREBFRKEFAR 2019 FEREKF (RPK) .o 16
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1 ks
1.1 Ferragamo: 24Q1 A AR -17%, FET %L

Ferragamo X7 24Q1 2k4t: /2 3) 24Q1 BRI T 16.6% % 2.27 1L T, —
FREIEZFTEATHFLEF ., RFREFd KGR0, PR T i REAHEY
&AL

PIEFE, BN T HHER T 31%E 4975 TR, T KT HTH 15.5%% 7329
FTRT, PRHETHTH 11%E 1669 H KT, EFTHTFH 9.2%F 6003 7 B
T, BAFTH TS 44%% 1995 7 BK o

R E, IRAGEANE ST 2 28.9%%F 1347 L, W E X T# 163%% 8778 &7
BT, #ETH 161%E 1.02 LB T, 2AELTH 14.8%% 1654 7 BT

DREE, RELSHERMTH 75%Z 17108, #A L% T 38.6%% 4995
77 B 7o

1.2 Amer Sports #| L T AT 5 %%, LizEshEREE

Amer Sports E 7 & T & 34547 & & &4 ENVE Composites, J¥ 7 A %
WA FAAIZF N E] PV3, PV3 #i T A Mark Hancock £~ X % % /5, ENVE
Composites #95 i, Foo. JR%H. LHXE, MFEFR ITRUERZFLRE, 8
I IR ARE B X R LT TR 347 Sk 4 . ENVE Composites & T 2007 4,
VARIIE F T a4 % A 4T & & RAR 34, VXE\/\iF‘}ﬁﬁiﬁ%?iﬁirﬁi‘%, i
FRBRAFTHRE NS NG Af R E, MEX HEARERERNERA
S

Amer Sports B 2005 57 4& 4 BB iTMB, B R 5 X LA HBRBE R DB
TR B 2005 SFA % E F 5% A 1T % KAk Mavic, 2016 F 34K F A 5000 7
£ M0 L B F4EE R 3000 7 £ 9 ENVE Composites 5 F#4 £EXE 4
At R T — AR 4 T 2018 NS EMAFILEE AT F L5 E—F 6
¥ Mavic & & 25 £ B A HE L & RegentLP, 1R4E/A4%, Mavic £ I 5IRF L4 E
P ey B A 3%, VAN E] 2018 SF 26.8 1L A E T, Mavic 49 2018 SF895F
BNZHy 8040 T ELA, 8k T/REEEN Mavic 5T 69454 B A it id £ 5
o i 28] Pk R A R A

EIEAE R T E R F A B AL AR AT LR AR E 4
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2 ik iE
2.1 BB EKIE
211 ZHEAHEHIE

> EBR 8k B3R E IR

E1.2017-2023 5F LVMH & BN & B 2 0 & TF 35

K2.2017-2023 5 % HAERAN R B & L T 3

| VMH (BJ5ERT) ~—CER yoy = (FHET) —— CER yoy
100000 - - 40% 16000 - - 50%
90000 -
80000 - - 30% 1;‘288 - 40%
70000 - - 20% - 30%
60000 10000 -
50000 - - 10% 8000 - 20%
40000 - A
30000 - 0% 6000 - 10%
20000 4000 1
| - -10% | - 0%
10000 - 2000
0 - L 20% 0- - -10%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
FABRIR: NSNS, Wind, WiBiE KA 7T HAEFR R SN Wind, W8 GE KT 5T
7Z: CER yoy BP A Bl & L& T Bl rbigik 7Z: CER yoy RBP4 B % L& F B Hoig g

F3.2017-2023 4 Kering % F AL N B B & L% T 3k F44.2017-2022 4 Moncler 5 XN BB 2 )L & T3k

R (BART) ———CER yoy = Moncler (BJ5ERTT) —— CER yoy
25000 - - 40% 3000 - - 30%
. - 25%
20000 - r 30% 2500 1 - 20%
15000 - 20% 2000 - L 15%
| - 10%
- 10% 1500 - oo
10000 - 0
- 0% 1000 - 0%
| - 5%
5000 - -10% 500 - .
- -10%
0 - L 20% 0 - L 15%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022
HABRR: AN A%, Wind, MiliE K5 A HAER: NS, Wind, MiliE K5
Z: CERyoy BP A Bl 2 ILE T R it 7Z: CERyoy BP A Bl 2 ICE T R b

FEIFA RN E L R M B IE SRR E AT IR AR 5
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’5.2017-2023 <F Prada & BIK AR B & I & T 38 3% F16.2017-2023 F Ferragamo #X N\ & ] € JC & F 33

= Prada (BH/ARAT) ~——CER yoy m Ferragamo (BEUIT) ——— CER yoy
5000 r 50% 1600 - r 40%
4500 - 40% 1400 - 30%
4000
L 0, 4 . 0,
3500 - 30% 1200 20%
3000 - - 20% 1000 - - 10%
2500 - 10% 800 - - 0%
2000 - 0% 600 - - -10%
1500 -
- 100 400 - - -20%
1000 - 10% )
500 - - -20% 200 - - -30%
0- L -30% 0 - L _40%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
HABRIR: A F o, Wind, WHBIERG IR AR A NE, Wind, MHEIERS LA
7Z: CERyoy PP A Bl 2 ILE T Bl L3t 72: CERyoy BP 4 Bl 2 ICE T Rl Lk

P7.2017-2022 W 7 9 S BN B B 2 0 T 383 ’8.2017-2022 M 4 Burberry J A & Bl & /L & T 3%

m GIEER (FARUT) = CER yoy . Burberry (H/3EEE) = CER yoy
25000 - - 50% 3000 - - 25%
- 0,
20000 1 - 40% 2500 20%
- 15%
15000 | - 30% 2000 - | Low
- 20% 1500 - - 5%
10000 - I
- 10% 1000 - 0%
- 5%
5000 - I ]
0% 500 L 0%
0 - L 10% 0 L 15%
FY2017FY2018FY2019FY2020FY2021FY2022 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
HOBRR: A A%, Wind, WBiE KK A HAERR: A AN%, Wind, WiBiE KK A
7Z: CER yoy PPy B 2 JCF T B bg 72: CER yoy PPy Bl €L F T Bl L3g ik

N BN R (B =R TR )
22Q1  22Q2  22Q3  22Q4 2022 23Q1  23Q2  23Q3  23Q4 2023 24Q1

LVMH 23% 19% 19% 9% 17% 17% 17% 9% 10% 13% +3%
Kering 21% 12% 14% 1% 9% 1% 3% 9% -4% 2% -10%
£ 4 27% 20% 24% 23% 23% 23% 28% 16% 18% 21%  +17%
Moncler  60% 26% 12% 19% 25% 23% 26% 7% 16% 17%  +16%
Prada 22% (22H1) 20% (22H2) 21% 22% / 10% 17% 17% 17%

HBRR: &8lnd, MBIE R LH

FEIFA RN E L R M B IE SRR E AT IR AR 6
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2.1.2 B S S il RBGHEME K E RN (23 ZE 2024.04)

A ARBEBRMERE—F TR, MHBLYLS: SNLERT TANAE B0
(BAWFERL REW A A Z BT 69 K E 705 69 7 & 38 OR
O F AR E ), 2024 F 4 J XA E /S AT REFRIRL TR

51%/62%, HAMRLEK 26%. Heel®h, FTAH ¥R T i#: Cartier B]tb-

21.3%, Van Cleef Arpels ] t6-24.0%, Gucci Ft6-40.1%, Burberry Ft-54.1%,

Valentino F] t6-56.2%, Balenciaga [F] tb-57.7%, Bottega Veneta [ tb-58.0%, Versace

[ tb-64.5%, Yves Saint Laurent F] tt-66.1%, Prada F)tt-67.1%, LANVIN-68.7% ,

Zegna ] tt-86.2%, Net-A-Porter [F]tt-86.8%, Chloe F]tt-94.5%, Farfetch ] tt-

94.6%, Brunello Cucinelli F] F£-96.0%-.

£9.2024 F 4 F £ 1% 5o S i R 28 A5 45 & 31 3 pb 38 i

0.0%
-20.0% -
213% _54.0%
-40.0% -
-40.1%
-60.0% - -51.4%
’ ° 541% 56.2% 57.7% -58.0%
-80.0% 645% -66.1% -67.1% _68.7%
-86.2% -86.8%
-100.0% 1 -94.5% -94.6% _96.0%
-120.0% -
& g > X QA o > 2 2 X @ Q 2 < 2 x Q
& > & N & & 5 X & Q QO N N (2 NS X >
(J’b(\’ ?$Q (:)0 ng (oe' \0(\‘\ (\(,\/b AQ}\ Q}{;b ®\§q’ Qk’b @ ,\/Q,% Qoé' C(\ ’b{@z \)é‘\(\
& I O Y S v ¥ @ O
OQ/ 3 ) ’(,\'Q/% ‘—;b\(\ $Q‘>‘ Q>\O
& P @Q’L’ Q;\"{\

$ 4 &R Meritco, W iBiE KA 5THT

FEIFA RN E L R M B IE SRR E AT IR AR 7
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0.4 1% oo 5 i R A8 ALJE Fl B4

EE€H (F )

<5 i 5 Gucci I:::::“ Burberry Prada  Balenciaga :::::: Valentino  Zegna Lanvin Versace :::;::II; Chioe Berluti Cartier v::::; Ly ::‘::: Farfetch
20231 36,447 6,943 2,988 2,586 709 1,984 827 876 406 917 466 355 709 85 6,992 2,835 5,210 1,560
2023.2 31,283 7,267 2,805 1,745 922 1,080 763 699 362 331 155 211 249 52 6,147 2,449 4,634 1,412
2023.3 28,442 5,876 2,384 2,273 902 1,351 707 794 401 639 175 226 359 116 3,572 1,950 4,775 1,941
20234 20,105 3,734 2,230 1,111 647 856 514 559 333 457 147 125 218 93 3,629 2,357 2,100 996
2023.5 25,643 5,580 2,643 2,029 538 1,738 594 742 263 301 404 95 485 48 3,774 3,026 2,810 573
2023.6 29,372 4,848 2,782 2,355 1,114 2,631 812 1,393 475 345 997 220 844 89 3,178 2,104 3,892 1,294
2023.7 18,076 3,441 1,788 920 553 872 461 487 239 591 233 189 427 41 2,819 1,876 2,743 396
2023.8 29,261 6,519 2,840 1,438 928 1,378 706 666 322 1,003 251 197 500 70 5,092 3,071 3,766 515
2023.9 16,450 3,063 1,416 1,295 764 988 445 400 187 742 121 29 295 29 2,476 1,698 2,024 477
2023.10 20,783 3,982 1,554 1,460 920 2,622 576 1,166 229 1,120 251 21 258 47 2,434 1,748 1,961 435
2023.11 23,248 5,167 2,508 2,069 954 2,014 615 1,405 214 627 389 23 812 15 2,542 1,217 2,301 376
2023.12 21,456 5,449 1,932 1,596 686 1,686 445 872 137 514 565 41 176 60 4,117 2,094 646 440
2024.1 20,568 5,609 2,106 1,529 548 1,338 442 458 254 321 312 42 166 71 3,688 2,396 995 292
2024.2 20,765 5,937 2,187 1,780 530 781 610 445 205 372 166 77 144 26 3,850 2,479 993 177
2024.3 15,218 3,587 1,694 1,445 547 681 484 673 166 250 154 19 81 19 2,321 2,109 803 185
2024.4 9,770 2,235 755 510 213 362 216 245 46 143 52 = 12 2,854 1,791 277 54

HE ()

o W A Gueci L:::::N Burberry Prada  Balenciaga ::::: Valentino  Zegna Lanvin Versace ::::::; Chloe Berluti Cartier v::::l: i :::‘:; Farfetch
2023.1 74,145 8,478 2,799 4,398 812 3252 768 1,390 804 2,979 1,683 449 1,077 76 7,674 1602 29,052 6,851
2023.2 67,093 10,537 2,888 2,697 878 1427 741 904 744 1,161 1,563 274 318 60 8,193 1518 26,945 6,245
2023.3 63,545 8,037 2,809 3,611 816 1752 667 954 711 1,502 1,154 278 504 126 4,451 1148 27,141 7,884
2023.4 38,207 5,784 2,148 2,183 709 1282 539 758 658 1,444 971 177 321 115 4,370 1315 10,658 4,775
2023.5 51,686 8,845 2,344 3,722 605 3397 612 1,005 584 1,387 2,079 138 779 69 6,913 1838 14,217 3,152
2023.6 62,663 7,467 2,501 4,203 1,109 5289 746 1,880 969 1,389 4,228 309 1,361 99 4,175 1234 19,079 6,625
2023.7 38,290 6,106 1,683 1,788 571 1423 414 675 469 2,433 1,250 251 628 59 4,060 1066 13,244 2,170
2023.8 59,996 10,881 2,519 2,448 866 1816 683 959 584 3,462 2,026 247 683 64 7,931 1764 20,207 2,856
2023.9 32,654 5,453 1,306 1,768 672 1289 408 540 325 2,204 693 38 379 38 2,180 962 11,999 2,400
2023.10 36,733 6,195 1,308 2,125 755 4401 504 1,594 384 2,890 1,265 29 362 61 3,637 945 8,295 1,983
2023.11 40,617 7,529 2,053 3,314 950 3330 539 1,882 363 1,819 1,441 36 943 23 3,871 607 10,013 1,904
2023.12 36,338 9,637 1,523 2,928 618 2639 418 1,094 250 1,960 1,990 54 267 60 5,029 1207 4,771 1,893
2024.1 34,225 9,312 1,724 2,561 483 1970 446 628 424 1,231 1,675 69 259 69 4,757 1320 6,060 1,237
2024.2 33,191 9,687 1,942 2,627 485 1134 595 642 336 1,332 1,336 116 215 32 4,491 1379 5,979 863
2024.3 24,837 5,617 1,498 1,980 553 977 458 901 269 858 1,483 27 120 29 2,749 1073 5,238 1,007
2024.4 14,683 4,074 817 874 218 548 146 328 67 510 648 7 18 3,158 892 2,061 317

B4 (x)

o i Gueci us::.n:“ Burberry Prada  Balenciaga ::::f: Valentino  Zegna Lanvin Versace ::::::; Chloe Berluti Cartier v::::;‘f :::;er- Farfetch
2023.1 4,916 8,189 10,676 5,879 8,735 6,102 10,760 6,303 5,044 3,079 2,766 7,901 6,586 11,133 9,111 17,695 1,793 2,277
2023.2 4,663 6,897 9,713 6,471 10,501 7,567 10,300 7,729 4,870 2,848 990 7,683 7,824 8,730 7,502 16,135 1,720 2,261
2023.3 4,476 7,311 8,486 6,294 11,057 7,711 10,601 8,328 5,644 4,257 1,516 8,113 7,129 9,192 8,026 16,987 1,759 2,462
2023.4 5,262 6,456 10,380 5,080 9,127 6,679 9,539 7,374 5,055 3,165 1,510 7,078 6,790 8,092 8,304 17,922 1,971 2,086
2023.5 4,961 6,309 11,275 5,451 8,892 5,116 9,708 7,380 4,506 2,168 1,941 6,914 6,232 6,973 5460 16,465 1,976 1,818
20236 4,687 6493 11,123 5603 10,043 4,974 10,886 7,407 4,906 2,48 2,358 7,32 6199 8944 7,611 17,048 2,040 1,954
2023.7 4,721 5,635 10,625 5,145 9,686 6,129 11,127 7,213 5,093 2,428 1,866 7,546 6,793 7,033 6,944 17,597 2,071 1,823
2023.8 4,877 5,992 11,273 5,873 10,717 7,588 10,339 6,941 5,519 2,897 1,238 7,970 7,327 10,878 6,420 17,412 1,864 1,802
20239 5,038 5618 10,841 7,327 11,372 7,667 10,904 7,412 5,767 3,366 1,739 7,734 7,789 7,618 11,356 17,652 1,686 1,987
2023.10 5,658 6,428 11,881 6,872 12,180 5,958 11,434 7,312 5,968 3,875 1,981 7,193 7,141 7,659 6,691 18,49 2,365 2,192
2023.11 5,724 6,862 12,215 6,243 10,046 6,047 11417 7,463 5,907 3,445 2,700 6,436 8,614 6,320 6,567 20,053 2,298 1,976
2023.12 5,905 5,654 12,687 5,451 11,099 6,389 10,635 7,971 5,467 2,625 2,839 7,611 6,593 10,039 8,187 17,348 1,354 2,322
2024.1 6,010 6,023 12,216 5,969 11,342 6,793 9,906 7,297 5,988 2,604 1,862 6,149 6,420 10,307 7,752 18,155 1,643 2,364
2024.2 6,256 6,128 11,260 6,778 10,931 6,885 10,253 6,926 6,090 2,790 1,243 6,668 6,708 7,978 8,573 17,978 1,672 2,056
2024.3 6,127 6,387 11,310 7,298 9,900 6,972 10,576 7,466 6,170 2,919 1,037 6,989 6,753 6,403 8,442 19,659 1,533 1,832
2024.4 6,654 5,486 9,246 5,834 9,757 6,605 14,784 7,484 6,845 2,811 803 6,657 6,463 9,037 20,080 1,343 1,710

B &R : Meritco, Wil iE K 50 P
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T M R NG AEAE R B

EEHF AR

o R B Ywves Saint Bottega Brunello Van Cleef  Net-A-

it Guccl Laurent Burberry Prada  Balenciaga Venata Valentino  Zegna LANVIN  Versace Cucinelli Chloe Berluti Cartier Arpels Porter Farfetch
2023.1 50% 22% 285% 13% 876% 37% (25%) (11%) 45% 79% 26% 81% 52% 109% 90% 16%
2023.2 104% 110% 455% 24% 258% 24% 9% 11% 136% 24% 208% 19% 93% 138% 199% 51%
20233 a45% 28% 272% 23% 222% 20% (20%) (4%) 80% 167% 138% 18% (9%) 63% 122% 81%
2023.4 20% (33%) 58% (10%) 34% 19% 76% (24%) 42% 227% 67% 199% 136% 65% 32% (9%)
2023.5 (12%) (36%) 9% 75% (27%) 50% (27%) (38%) (21%) 13% 138% 30% 646% (23%) 74% (33%) (46%)
2023.6 8% 62% 172% (3%) (7%) 1% 9% (19%) (44%) (62%) (42%) 6% 238% 26% 459% (23%) (49%)
2023.7 (13%) (26%) 31% (29%) (27%) (41%) (40%) (37%) 19% 44% 90% 109% 194% 376% (20%) 165% (12%) (71%)
2023.8 45% 127% 184% (23%) 56% 43% 7% 4% 116% 112% 26% 343% 391% 53% 124% 508% 30% (90%)
2023.9 (6%) (10%) 25% (46%) 12% 55% 27% 7% 92% 60% 2% 177% 9% (1%) (47%) 43% 40% 60%
2023.10 (24%) (2%) 2% (16%) (4%) 100% (36%) 90% (29%) (27%) 22% (73%) (68%) 27% (59%) 12% (5%) (89%)
2023.11 (36%) 12% (14%) (61%) (7%) (19%) (23%) 69% (64%) (9%) (46%) (91%) 18% (78%) (53%) (34%) (57%) (87%)
2023.12 (25%) 10% (5%) (26%) 1% 1% (30%) 1% (67%) (20%) 14% (87%) (67%) (17%) (19%) (28%) (85%) (57%)
2024.1 (44%) (19%) (30%) (41%) (23%) (33%) (47%) (a8%) (37%) (65%) (33%) (88%) (77%) (16%) (47%) (15%) (81%) (81%)
2024.2 (34%) (18%) (22%) 2% (a2%) (28%) (20%) (36%) (44%) 12% 7% (63%) (42%) (51%) (37%) 1% (78%) (87%)
2024.3 (46%) (39%) (29%) (36%) (39%) (50%) (31%) (15%) (59%) (61%) (12%) (92%) (77%) (84%) (35%) 8% (83%) (90%)
2024.4 (51%) (40%) (66%) (54%) (67%) (58%) (58%) (56%) (86%) (69%) (65%) (96%) (94%) (21%) (24%) (87%) (95%)

HE R R

&ﬁ;}.ﬁ Gueci ‘::::::'t Burberry Prada  Balenciaga :lo:::z Valentino  Zegna LANVIN  Versace :::‘r::: Chloe Berluti Cartier v:’:::l.:' :::': Farfetch
20231 30% (21%) 132% (11%) 833% 76% (40%) (1%) 1% 1% (11%) 18% (9%) 80% 101% 14%
2023.2 94% 61% 268% (11%) 159% 29% (9%) 0% 70% 10% 1236% (35%) 40% 125% 229% 49%
2023.3 43% (7%) 181% (9%) 136% 23% (35%) (19%) 13% 71% 480% (29%) (38%) 46% 139% 64%
2023.4 17% (32%) 52% 3% 35% 16% 45% (29%) 16% 215% 55% 206% 172% 63% 42% (14%)
20235 (16%) (33%) 0% 54% (19%) 107% (37%) (47%) (32%) 53% 66% 5% 679% 75% 88% (42%) (44%)
2023.6 (21%) 73% 112% (23%) (16%) 16% (18%) (26%) (71%) (57%) (25%) (5%) 201% 88% 408% (32%) (57%)
2023.7 (16%) (0%) 14% (43%) (25%) (29%) (56%) (39%) (7%) 70% 37% 54% 79% 228% 63% 268% (20%) (70%)
2023.8 26% 182% 129% (29%) 44% 36% 34% 14% 67% 122% 98% 258% 263% 52% 437% 488% 14% (78%)
2023.9 (8%) 6% (10%) (58%) (3%) 54% (10%) (7%) 39% 19% (20%) 73% (18%) 3% (64%) 27% 19% 44%
2023.10 (35%) 16% (15%) (31%) (14%) 119% (47%) 105% (36%) (53%) 4% (74%) (76%) 53% (45%) 3% (32%) (84%)
202311 (49%) 25% (21%) (651%) (5%) (15%) (35%) 72% (60%) (21%) (43%) (87%) (26%) (62%) (43%) (40%) (66%) (83%)
2023.12 (42%) 45% (24%) (27%) (4%) (5%) (38%) (22%) (67%) (48%) (18%) (81%) (75%) (18%) (29%) (26%) (79%) (52%)
2024.1 (54%) 10% (38%) (42%) (a1%) (39%) (42%) (55%) (47%) (59%) (0%) (85%) (76%) (9%) (38%) (18%) (79%) (82%)
2024.2 (51%) (8%) (33%) (3%) (45%) (21%) (20%) (29%) (55%) 15% (15%) (58%) (32%) (47%) (45%) (9%) (78%) (86%)
20243 (61%) (30%) (47%) (45%) (32%) (44%) (31%) (6%) (62%) (43%) 29% (90%) (76%) (77%) (38%) (7%) (81%) (87%)
2024.4 (62%) (30%) (62%) (60%) (69%) (57%) (73%) (57%) (90%) (65%) (33%) (96%) (94%) (28%) (32%) (81%) (93%)

H 4R

= :& Gucci “l:::rs:.::t Burberry Prada  Balenciaga :;::f: Valentino  Zegna LANVIN  Versace ::;‘::: Chlce Berluti Cartier v::::r:’ ::::; Farfetch
20231 16% 55% 66% 27% 5% (22%) 26% (9%) 43% 5% 42% 54% 67% 16% (5%) 2%
2023.2 6% 30% 51% 40% 38% (4%) 20% 11% 39% 12% (77%) 82% 38% 6% (9%) 1%
2023.3 2% 38% 32% 36% 37% (2%) 24% 18% 60% 57% (59%) 66% 47% 11% (7%) 11%
20234 2% (2%) 4% (13%) (1%) 3% 22% 8% 23% 4% 8% (2%) (13%) 1% (7%) 6%
20235 6% (4%) 9% 14% (9%) (28%) 15% 16% 16% (26%) 44% 24% (4%) (56%) (7%) 16% (4%)
2023.6 37% (6%) 28% 25% 12% (13%) 33% 9% 94% (13%) (23%) 12% (33%) 10% 14% 19%
2023.7 3% (26%) 15% 24% (3%) (17%) 36% 3% 28% (15%) 38% 36% 64% 45% (51%) (28%) 10% (5%)
2023.8 15% (19%) 24% 8% 8% 5% 32% (9%) 29% (5%) (36%) 24% 35% 0% (58%) 3% 14% (54%)
20239 2% (15%) 38% 30% 16% 1% 42% 15% 38% 35% 28% 61% 33% (4%) 47% 12% 18% 12%
2023.10 16% (16%) 19% 23% 11% (9%) 21% (7%) 10% 55% 17% 4% 34% (17%) (25%) 9% 40% (31%)
2023.11 24% (11%) 9% 0% (2%) (5%) 18% (1%) (9%) 15% (5%) (33%) 59% (43%) (17%) 10% 26% (27%)
2023.12 28% (24%) 24% 1% 5% 6% 14% 30% 2% 53% 39% (30%) 29% 1% 14% (3%) (26%) (10%)
2024.1 22% (26%) 14% 2% 30% 11% (8%) 16% 19% (15%) (33%) (22%) (3%) (7%) (15%) 3% (8%) 4%
2024.2 34% (11%) 16% 5% 4% (9%) (0%) (10%) 25% (2%) 26% (13%) (14%) (9%) 14% 11% (3%) (9%)
20243 37% (13%) 33% 16% (10%) (10%) (0%) (10%) 9% (31%) (32%) (14%) (5%) (30%) 5% 16% (13%) (26%)
20244 26% (15%) (11%) 15% 7% (1%) 55% 1% 35% (11%) (47%) (6%) (5%) 9% 12% (32%) (18%)

B &R : Meritco, Wil L K 5T P
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2.2 kB o (24 £ 2024.03)

ARIE 3% 48 & W2 FHS #3E, 2024 53 A, Iatab &b o0 20.02 1235 048R,
Bl HL &K 16.1%, #B% 2019 F32 K 15.0%.
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SHEF: 2024 F3 At A B 2T 2R AR oY ARKRERILT
W, AP EFEABRR AP ERETHBERK, 2 TFHF 42%F42.1%: 5
2019 FAatk, 9 BA B KX E 55 T F 37.3%4 4.5%, H&HABZFATK
F, AP EERKBRKOEER, HK81.7%.

R14.3% % 2P E Kt o 5383 (B3R &4mER T 2019 F38:%)
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K233k ZFTHRE & 08 (87 #HEER) H24.3E R ZEE L 0 (8§ 7 #HEEIR)
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1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 114 124 1A 28/ 38 4A 58 G6A 7A 8A 9A 10A 117 124
e 2021 4 20224 20234 A 2024 4 e 2021 4 20224F e 2023 4f e 2024 -
HAEK R FHS, Wil iE A5 5% PF FAEFR R FHS, Wil ik 55 5 P7

k235X ZEEMRX E 0 g (FER&ME T 2019 538k )

B rb 3852
s + 8 24
B ek kKB 10 BE ERA RE Wk #E ME¥ xE L
X

2022.1 7.0% (10.3%) 37.6% (12.2%)  9.3% 4.8% 14.0%  (12.1%) 14.9% 1.1% 26.1% 11.6%
2022.2 24.8% 11.9% 33.5%  22.5% 19.8% 102%  37.6%  41.3% 24.1% 21.0% 26.8% 24.5%
2022.3 11.9% (9.3%)  31.9% (27.5%) 24.2% 18.3%  43.0% 19.6% 21.4% 12.4% 54.8% 14.5%
2022.4 7.3% (21.2%)  36.9%  (57.8%) 18.1%  25.7% 13.1%  29.8% 47.1% 9.6% 21.2% 14.8%
2022.5 13.8% (3.4%) 34.8% (652%) 30.0% 16.3%  252%  27.3% 89.6% 27.0% 37.4% 27.0%
2022.6 8.5% (31.0%) 17.8%  (6.5%) 16.5%  (14.1%) 23.6%  24.5% 28.8% 36.4% 28.8% 11.5%
2022.7 8.4% (11.9%)  13.5% 18.4%  (1.4%)  31.0% 13.0%  29.3% 12.0% 8.0% 11.9% 1.6%
2022.8 14.8% (7.7%)  23.1% 153%  483%  (4.1%) 12.7%  37.0% 29.9% (5.5%) 11.2% 12.1%
2022.9 19.1% (2.8%)  33.3% 15.1% 34.4% 11.7%  22.3%  39.0% 6.2% 37.2% 18.1% 12.9%
2022.10 6.8% (5.5%) 16.5% (18.1%)  9.9% 10.2%  27.6%  29.1% 27.3% (1.5%) 3.5% 6.3%
2022.11 11.1% (8.9%)  329% (11.4%) 20.3%  20.6% 14.6%  30.5% (0.2%) (3.1%) 18.0% 11.4%
2022.12 6.0% (19.8%) 12.2%  (22.6%) 20.6%  269%  20.6%  26.2% 22.4% 23.2% 18.2% 4.1%
2023.1 8.9% 10.3%  264% (17.3%) (0.8%)  43.6%  20.2% 19.8% 16.9% 21.8% 5.2% 3.4%
2023.2 12.3% 22.2% 15.7% 8.3% 6.7% 17.1% 13.6% 19.3% 20.4% 15.3% 10.4% 7.0%
2023.3 14.0% 61.9% 7.9% 14.4% 1.5% 5.7% 11.5% 19.0% 14.8% 13.9% 7.5% 9.1%
2023.4 7.1% 159%  (48%) 107.8%  5.5% 0.8% 1.2% (6.2%) 19.5% 3.4% 9.9% (1.9%)
2023.5 14.4% 19.2% 9.8% 1583% 11.1%  24.2% 9.0% (1.7%) (2.9%) 14.5% 6.7% 2.8%
2023.6 14.8% 46.3% 8.9% 11.2% 10.1%  32.4% 17.6% 12.9% 14.1% 21.1% 5.6% 11.5%
2023.7 (0.9%) 6.4% 52%  (16.6%)  6.8% (9.5%) 5.4% (7.1%) 0.1% 7.4% 5.5% (0.9%)
2023.8 4.2% 29.1% 13.8% (27.3%)  87% (5.9%) 5.5% 3.6% 14.8% 8.5% 21.7% 4.2%
2023.9 4.0% 26.5%  (6.3%)  (5.5%) 8.7% 24.9%  (4.1%)  (2.7%) 16.4% 2.4% 3.0% 7.1%
2023.10 5.3% 17.6% 5.1% 243%  (2.6%) 2.9%  (12.1%) (9.8%) 6.2% 20.5% 7.8% 2.5%
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2023.11 3.4% 12.9% 1.1% 3.7%)  11.9% 1.1% 4.0% 1.0% (2.7%) 10.9% 16.6% 0.1%
2023.12 5.5% 15.3% 11.6% 1.7% 26.8% 1.7% 2.2%)  (7.4%) 6.3% 11.9%  (12.1%)  3.8%

2024.1 3.2% (47%)  2.2% 5.0% 6.4% 44%  (11.4%) 10.1% 9.5% 4.7% 3.0% 5.1%
20242 (3.8%)  (18.9%) 55%  (254%) 5.6%  (17.8%) (6.7%)  3.3% 6.1% 9.7% (2.0%)  (0.9%)
20243 (16.1%)  (44.2%) (6.5%) (42.1%) (3.1%) (10.6%) (12.7%) (14.7%) (11.6%)  (3.5%)  (13.0%) (7.5%)
A5 F 2019 F3 %
el +H fhe
B #3 AR HBH £8 . B A & KA bi-3E # a3 *H FIEEH *B8 .
X

20221 45%  (38.1%) 412%  48.5%  (04%) (142%) 2.7%  6.5%  104%  (2.8%) (124%)  6.7%

20222 13.6%  (29.0%) 714%  552%  164% (11.1%) 19.7%  18.0%  13.5%  (2.6%)  (3.6%)  10.6%
20223 20.1%  (30.7%) 80.1%  60.0%  11.9%  9.0%  35.0% 37.6%  20.2% 0.5% 21%  16.7%
20224 9.7%  (40.8%) 57.0% (26.0%) 43% = 4.0%  14%  32.0%  5.0% 38.0%  22.8%  19.0%
20225 04%  (30.0%) 57.6% (59.1%) (43%) (18.5%) 5.8% = 22.4%  0.0% 7.6%  48.8%  1.5%

2022.6  22.5%  (27.4%) 60.0%  82.6%  3.8%  15.0%  9.9%  433%  12.6% = 602%  21.9%  14.4%
20227 17.1%  (33.2%) 68.6% 107.9%  (4.4%) (03%) 20.1%  253% = 22.9%  23.0% = 257%  1.2%

20228 14.6%  (31.9%) 47.7%  792%  (6.6%)  0.7%  104% 212%  3.4% 253%  16.0%  5.4%

20229 23.1%  (22.6%) 71.2%  673%  63%  (10.6%) 16.9%  34.7%  14.4% = 20.8% = 33.9%  14.7%
202210 12.1%  (14.6%) 58.3%  0.8%  112%  (03%) 20.0% 44.1%  (8.7%) 12.5% 13%  8.5%

202211 21.2%  (12.9%) 64.7%  19.5%  11.9%  6.9%  202%  8.6%  38.8%  52.8%  57.7%  11.4%
202212 17.3%  (23.0%) 47.0%  (42%) 18.7% (12.3%) 62%  33.0%  183%  96.6%  343%  19.1%
20231 13.7%  (31.7%) 78.4%  22.8%  (12%) 232%  23.4%  27.6%  29.0% 18.4%  (7.9%)  10.4%
20232 27.6%  (13.2%) 98.3%  68.0%  242%  4.1%  35.9%  40.7%  36.7% 122%  64%  18.3%
20233 37.0%  12.3%  943%  83.1%  13.6%  152%  50.6%  63.7%  38.0% 14.4%  97%  27.3%
20234  17.4%  (31.4%) 49.4%  53.8%  10.0%  4.8%  2.5%  23.9%  254%  42.7%  35.0%  16.8%
20235  148%  (16.5%) 73.0%  5.7% = 62%  12%  153%  204%  (2.9%) = 233% = 58.8%  10.5%
2023.6  40.7% 6.2%  742% 103.1% 14.3%  52.3%  292%  61.9%  28.4%  94.0% = 28.8%  27.5%
20237 16.0%  (28.9%) 77.3%  73.4%  2.1%  (9.8%) 26.6%  164%  23.0%  32.1%  32.7%  0.2%

2023.8  19.4%  (12.1%) 68.0%  303%  1.5%  (53%) 16.4%  25.6%  18.7%  36.0%  412%  9.9%

2023.9  28.0%  (2.1%) 60.5%  58.1%  15.5%  11.7%  12.1%  31.1%  33.1%  23.7%  37.9%  22.8%
2023.10  18.0% 04%  663%  252%  83%  2.5%  5.5%  29.9%  (3.0%)  355%  92%  11.1%
202311 253%  (1.6%) 66.5%  15.1%  252%  8.0%  25.0%  9.7%  350%  69.4%  83.9%  11.5%
202312 24.1%  (113%) 64.8%  (2.6%) 50.5%  (10.9%) 3.8%  24.4%  26.0%  120.8%  18.4%  23.9%
2024.1  17.4%  (34.9%) 82.4%  28.9%  5.1% = 28.6%  9.3%  40.5%  41.2% = 24.0%  (5.1%)  16.0%
20242 227%  (29.6%) 109.2%  254%  31.2% (14.5%) 26.8%  453%  45.1%  232%  43%  17.2%
20243  15.0%  (37.3%) 81.7%  6.1%  10.0%  3.0%  31.4%  39.7%  22.0% 104%  (4.5%) 17.8%

A KRR FHS, MBIEFAF R

23 2K EARAE (2 Z 2024.3)
> BREZAAKAN (RPK)

4B TATA, 2024 53 A AN FENZH (RPK) FlHiEK 13.8%, 24Q1 R
PRI K 16.9%. B4Rk A, 1)3 A2 RER RPK K 2% K3%2), BlLEK 18.9%,
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CAITONG SECURITIES ’?’j‘jk’%iﬁ;]g\wg\}%] %&/i‘l}- 7}3"5}% ;I:#]i%

% 3. &3 X E IRk & 245 2019 Sk £ K-F (RPK)

&t EM L AKX B BT EH i3 £

2021.12 41.6% 39.5% 12.5% 58.5% 59.6% 48.8% 58.3%
2022.1 37.6%

2022.2 40.4% 48.0% 12.0% 54.6% 56.1% 53.8% 55.6%
2022.3 48.1% 50.9% 16.5% 61.9% 61.3% 64.3% 64.5%
2022.4 56.6% 52.9% 21.6% 74.2% 69.9% 65.0% 75.3%
2022.5 64.1% 66.8% 26.1% 79.1% 69.8% 90.0% 78.7%
2022.6 65.0% 65.3% 29.8% 79.6% 73.0% 74.3% 83.5%
2022.7 67.9% 70.6% 35.3% 79.7% 76.3% 71.7% 87.3%
2022.8 67.4% 70.6% 37.7% 78.6% 717.3% 74.8% 85.4%
2022.9 69.9% 73.6% 41.5% 78.4% 78.8% 83.2% 89.4%
2022.10 72.1% 75.1% 43.4% 82.4% 84.9% 86.0% 90.0%
2022.11 73.7% 80.0% 49.5% 82.9% 84.1% 85.2% 93.9%
2022.12 75.1% 85.8% 51.9% 85.5% 81.6% 83.7% 93.1%
2023.1 77.0% 87.2% 56.1% 85.3% 80.7% 88.7% 93.9%
2023.2 77.5% 92.3% 58.4% 82.5% 81.2% 93.7% 92.8%
2023.3 81.6% 88.8% 64.4% 86.3% 84.3% 92.5% 96.9%
2023.4 83.6% 81.7% 65.6% 90.6% 90.5% 87.6% 100.4%
2023.5 90.8% 95.9% 68.7% 95.4% 90.6% 117.2% 101.8%
2023.6 88.2% 87.4% 71.0% 92.9% 93.9% 95.8% 102.0%
2023.7 88.3% 86.6% 72.1% 93.9% 94.2% 94.3% 99.4%
2023.8 88.5% 88.9% 75.5% 90.2% 100.1% 95.7% 100.6%
2023.9 93.1% 94.1% 79.7% 94.0% 102.0% 105.3% 105.3%
2023.10 94.4% 98.0% 80.5% 96.5% 104.8% 106.6% 105.2%
2023.11 94.5% 96.6% 83.0% 97.1% 102.0% 101.2% 107.4%
2023.12 88.6% 90.7% 72.7% 93.0% 94.2% 98.0% 101.4%
2024.1 95.7% 102.9% 83.7% 99.6% 98.0% 103.7% 106.4%
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