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BRNEMEBRIKEEE, TRAERR TP35 BT

WMN=FEREEXRLLEIE, WEKHE 35%

NfEA&f FY2017/18(&iLE 2018-3-31)M4R, SRBEMBHESERF, W
A 146 1270, Bk 13.8%, EEE=F FEEIRELLELE. I384%
FERELEK 34.7%E 14 12870, FERTERZRIZRHTT 0.1%=E 25.7%E
HE2EFX HSWALLER 16.8% NEE 15.9%. BATIES| FY19 BAFX
2 1028 TT . AR E 0.55 87T, 2EHIKE 1.1 BT, IREHER 47.2%.,

BEPREATRINI ™M, B RASHERLIE 10%Z 77 {2i87T, &
Et 56%, EFIZF 15%(71FFi2. %KEBINHEERCIE 17%ZE 62 {2i87T, £
MERRANBD TRAREF I ENMIELUNIIHIAZ R MR 1.7%Z 33.8%. 15
RILSE ASP [EEL D BUBE 40%F0 14%ZE 2800 7oA 5700 #]5T, Mith AP
3000 STTESEFHFF ., DI ERE, SEWAGBLE 14%Z 1102878, &
bt 75%. EmAEEEBEM, tEWSKNRLIE 9.6%F 29 {287T, &
Eb 20%; MRAESWNELCIE 27%Z 6.5 12875, GEE 5%,

NERAEEHEHERIEE=F FSEEIXEEIEE 9.2%, BREIEHE
I 9.4%, NBEIIEHEEK 4.6%, SBNEATREEWNFEER, BN
LIS 7%= 67 1287T, &Gt 65%. R RILLIE 23%% 5112875, &
tt 35%, BTFLSFIERNREERXDE, FIESHEX 47%. S8 F1E5E
137 (8], Heh 134 B F A, FY19 OittfEHHBERAEFERKADF 120 8,
RN ASMAKOEEREFESZIS, BIrERAIEIK 30%, #lk 2018 & 3
B 31 H, AGE 1642 (85, H 1561 B/ FAHE, 58 BUTFHER,

BRREMEAERNBINE, BRSHEEDREBHHAABM

HIVANBERE=ZEFESSHEMIL. LIBAMIIEBERMAHIHUNE
BE=KAEXRKE . XEEBURETHEBFESRIHBASILEK, S0
ICREEFFURESRRZEFBNIE AR A XL 20%, H#EiHE
BEEEA. EEBFKITE, 4 BRMITBIRERELEK 15%, E8%kEHER
RE2LYELE 24.6%, TEFERSNDPATEERSR 4 BESHRIBXE
[EHEEEKIE 20%, FHEEFEMBIRRIEIRL, FAMEITHSEIRERL 2270
B/ERFIEER, EEEERNEEMEEERR .. RIMBEBFEES B
BRI RS SIRFEE, RBEERINAT 1 /NEREEITE.

BS—75mE, EIPAREESRETED REBIREBER N 240,

BN A R EREEEB ST ITES N L TRORE EERE
B. BEERELERBEIE, 4 BEtFHPERERLLKIE 61%1X 36.6 T,

EHEMCEMBEEFHEAR, M T R=NEhnRFER

NEUETSIREEEMASEN L R EAh R, EBRG=M
HTHIHBARES . BGrmEN, 7SRAERNIIET KL= PIZN
mAE, SHERELINREAE, BEENHE. FNMit AT =M
RNEHR, HE—L=ZREBARERNEKRTZ. EBRIR=M
SUEMHENBRFRHE, NATHIGREBNAENSKKETTF, B
BT mRk B FZRERHEN, RRMIBHTY KIAFHE. FY18 =
LT RIEHEEK 3%, FTHUFRNTREISENEREFEX, (B
HEARKRET, HER X MEREHEIBIK 20%8HE.

BAUPARBF A BT SR BERBEMIURNREE FNEHETR,

R TRERBSSTHE, Tt FY19 A a8 Rt KIGEE W A EUIEIE,
RIS B ISR . BEEFEEs REBIRE, BATRMH
WRBRE, BIN_E3E0P/E 13.1x, R25KLEXEHELCERIE, EENH
WEREMSHLEIZSHERE. TRAATERNE 35 B, RIEFHN
FRHAZNE] FY2019 EPS 2.6 {B7T, XIRL P/E13.5x, FRAZE “HR" 4K,

RBERR: ZMEFSTETIRR, KEhREEARTEE.
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1: BTk EERE

7NE 590 HK Equity HK$ 18 30.1 2.30 2.53 13.07 11.90 113 1.06 25%
Bt 116 HK Equity HK$ 10 15.2 141 1.57 10.77 9.66 0.57 0.53 24%
BXE 1929 HK Equity HK$ 88 8.8 0.49 0.56 18.04 15.79 1.36 1.25 29%
ZR# 600612 CH Equity ¥ 16 36.3 2.60 2.96 13.99 12.29 0.36 0.32 9%
X% 002867 CH Equity ¥ 15 305 1.52 1.83 20.05 16.68 3.14 2.64 34%

BEREERSE 002574 CH Equity ¥ 3 5.5 0.23 0.25 23.87 21.96 0.71 0.66 10%
BEE 002345 CH Equity ¥ 7 7.8 0.39 0.45 19.85 17.17 2.02 1.77 40%
BR¥E 603900 CH Equity ¥ 7 19.6 117 143 16.74 13.70 2.83 2.32 54%
Richemont  CFR SW Equity CHF 48 82.8 2.37 3.40 2112 19.18 3.17 293 65%

LVMH MC FP Equity € 141 279.6 11.51 12.62 24.28 2213 3.07 2.87 66%
Swatch UHR SW Equity CHF 25 457.1 19.14 2241 23.86 20.38 2.82 2.67 79%
Tiffany TIF US Equity US$ 17 133.6 4.13 4.75 28.45 28.10 3.64 3.67 62%

iE : RichemontACatier3A&] , LVMHJgBvIgarif@Aa , Swatch/gHarry Winstonf A &)

BEISRIE: Bloomberg ( #iB#LE 2018.06.27 17:00 ) RIKIFEHFERT

2; 7518 SSSG 18R

BIK | 90% 37% 9% -11%| -54% -21% -7% -20%| -18% -6% -25% -27%| -24% -37% -10% 2% | 5% 17% 1% 16%
HE | 134% 58% 19% -15%| -65% -28% -6% -21%| -18% 5% -25% -28%| -26% -47% -11% -1%| 5% 21% -3% 16%
E | 23% 11% -5% -2%|-19% -6% -8% -20%| -18% -26% -26% -25%|-19% -14% -4% 11%| 9% 16% 10% 18%
B | 86% 33% 6% -12%| -54% -20% -6% -22%| -19% -7% -26% -28%| -24% -39% -11% 1% | 3% 11% 1% 18%
HEE | 131% 54% 15% -18%| -65% -27% -5% -22%| -20% 6% -26% -28%| -25% -49% -12% -5%| 0% 19% -4% 19%
E | 21% 10% -6% -3%|-20% -7% -9% -22%| -19% -28% -27% -27%|-20% -14% -5% 12%| 9% -2% 11% 19%
it | 115% 66% 36%  1%| -52% -30% -11% -5%| 0% 2% -10% -19%| -24% -23% 5% 11%(23% 18% -4% -2%
HE | 139% 79% 41% -3%| -59% -38% -16% -10%| -7% -1% -14% -275%|-29% -30% 2% 16%|32% 21% -2% -1%
RE | 39% 32% 28% 23%| 5% 14% 13% 11%| 23% 13% 2% 4%| -8% -3% 20% 6% |10% 18% -7% -2%

BRSRR: KBRS, RKUESHRA

3: HXIE sssG B

At 32% 12% 14% 15%|-28% -12% -15% -9%| -7% 7% -7% -27%|-18% -24% 3% 12%|11% 9% 5% 7%
EHIRE 3%| -4% -4% -7% -24%|-12% -17% -4% 5%| 3% -1% -1% -8%
HE -10%| -2% 22% -3% -29%|-22% -27% 7% 17%|16% 15% 8% 14%
iR 68% 26% 7% -9%|-50% -29% -21% -26%|-24% -13% -23% -27%(-20% -30% -2% 4%| 5% 13% 5% 17%
EHIAE -17%|-16% -24% -16% -22%|-27% -23% -17% -17%| -4% 2% 22% 16%
BHE -32%|-25% 4% -24% -25%|-12% -36% 8% 19%| 9% 21% -1% 18%
YK 47% 18% 10% 4%|-40% -20% -18% -16%|-15% -3% -15% -26%

BESRR: KBRS, RKUESHARA
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6: ANEOHBXILER 7: NES SIS
uRERN © &S RIREN BEE RS Btk
100% 100%
80% 80%
60% 60%
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20% 20%
0% 0%
[N FiE [N FiE
BRERIR: AFAE, RXIESHRAT BRERIR: AFAE, RXIESHRAT
8: ANEATmIkE 9: ANESHXFEE
"ReRne X o hERME e EE. EIREH
100% 20% 18.7%
80% 14 fm%
60% ] 9.4%
40% - o
20%
0% 0%
° FY2016 FY2018
. =5 FY20174F
BRRIE: ABRANE, KXIESHRAT BRI ABNE, RXIESHRAT
10; 7NEDLESHIE=R 11; NEBOT-REA=E
o RS —e—itk —e—FE O RE ——-HEERES
80% 67.5% 0% 34.6% 35.5% 33.8%
0 0, 4‘\‘
0% 56.4% 56.3% _—"
40% 20% 15.6%
13.6% i 15.4%
. .~ —————* Py
20% 11.0% 16.4% 131%
0% 65‘% 75% 7,;% 0%
FY2016 FY20174 FY2018 FY2016 FY20174 FY2018
BRRIR: AFAE, RXUESHRAT BRERIR: AFAE, RXIESHRAT

12: FEAEERIRT SSSG

FY2018H1 FY2018
BRk HEHekiEE HFE R Baskiie HE
— +16% +22% +6% +8% +11% +3%
% +15% +20% +5% +4% +6% -2%

=HRIAT| +20% +27% -1% +3% +5% -4%
BRI ABIAL, RS

BEWHIRIEX 2 FHE SR EF IR R EHA 3
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13: BEEBTINME (Fo/FEXK)

14: BERESMEERRL

=R —— T8 —— =&Hm =R —— T8 —— =&Hm
45,000 41,202 30%
40,000 25%
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5 000 % 143%
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ZRIRIR: Wind, KXIESHARER BRRIR: Wind, RKXIESHARET
15; 2009-2018 FFPHHISE ABUR FILLIGE 16; 2017 FESHERMIGBABRELCLE
— HEEBAB (AAR) 0 YOY (%) — HEEAR (BHAR) = YOY (%)
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BERR. EBRELRER, RXIESHIET BREKR. BBRELZRER, RNIESHIET
17. RiEEFE R BEASRELLEE
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BEISEIR: Korea Tourism Organization, RXIESHZIHT
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18: EREALERNBAWIERFEERESH

A U EERAER TR  REESEERTHEREAR
201802 | BHEAR  |[BOBRUSING SEREss s, | TEABIT RESRETECERBARITANE , B
RN | 8 S AT RN oo o B BANR
P e i B RS R R GIA ~ 18255 R/,
201 7EEBHUFERBL005 AR , B WIFERELAT61
EAESARERE | B M TA  THESIEERESSABAR  FISRIUBERE
2018Q3 FEEEs [FEAREERNLASE , R3S  [A561A AR, REFTERE. R, SM. RYITUEE RN
9, ZrMNES48 5, 30%. 15%. 20%. 15% , RgFHIB20%HELEEE , XI5
293455 AR/ ;
- — SERHIISINL0-1SHRRIEES SRR | SHmGREs
_ o RIS, IOREE. RINSHEE 1200 g/K | RATHHEEAMI0% , FE0UIHELE
A | SUEIIERIRT | L ORIDREEIRS. AR M SR | | SIRI10075 AR/ ;
CEARAORTEIALE, SE, RS EEREEA~445 5 AR/ E,
Wt e eMEE e ~2270B NR/E

BRKIR: EBEER. PEKED. EFBIRILNE, RRIESHFHTIL

13; fCHEAME (Bfs: JT/2870)

300
290
280
270 NW
260
250
240 FY2017/18 FY2018/19
230
220
S 8 8 3 3 8 338 3 3 38 8 388 3
5 b & B & & 9 9 %9 59 5% 89 6 &b ok
AR R R R BETNANR BB R AR
D hH O PE DD DD DE DD D
BRI Wind, KKGESHTRA
B 19; AERAT (86, F87T)
FEKN 12,551,573 [ 10,940,712 | 9,618,677 | 10,995,093 | 12,358,933 | 13,381,667
B 11,329,725 | 9,628,905 | 7,959,286 | 8,771,979 | 9,934,266 | 10,829,675
YoY -21.9% -15.0% -17.3% 10.2% 13.3% 9.0%
BIREIINEE 63 63 66 70 75 80
FERERTEIN 179,837 152,840 120,595 125,314 132,457 135,371
PIith 1,221,848 | 1,311,807 | 1,659,391 | 2,223,114 | 2,424,667 | 2,551,992
YoY -25.9% 7.4% 26.5% 34.0% 9.1% 53%
ARtLEEEHE 79 105 133 157 162 167
PIHBER TR 15,466 12,493 12,477 14,160 14,967 15,281
HERWIN 2,793,382 | 2,562,697 | 2,672,459 | 2,930,114 | 3,137,590 | 3,344,271
iR 589,721 490,646 713,900 706,194 714,668 719,671
YoY 24.3% -16.8% 45.5% -1.1% 12% 0.7%
Aith 2,203,661 | 2,072,051 | 1,958,559 | 2,223,920 | 2,422,921 | 2,624,600
Yoy 12.5% -6.0% -5.5% 13.5% 8.9% 83%
RhEEHE 1,240 1,260 1,296 1,404 1,519 1,634
EATRIRN 1,777 1,644 1,511 1,584 1,595 1,606
RIEL O 577,753 527,893 516,141 653,202 728,613 801,018
YoY -6.6% -8.6% -2.2% 26.6% 11.5% 9.9%
RHEEEE 1,241 1,266 1,297 1,404 1,519 1,634
BRI 466 417 398 465 480 490
=0 15,922,708 | 14,031,302 | 12,807,277 | 14,578,409 | 16,225,136 | 17,526,955
BESRE: ATAL, RRIESHIAHR
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15,922,708
-17.1%
12,091,170
75.9%
3,831,538
-9.1%
24.1%
174,386
1,937,059
12.2%
147,247
0.9%
54,593
1,976,211
-14.4%
124%
48,874
0.3%
20,474
0.1%
-21,793
-8314.3%
1,982,818
362,190
18.3%
1,620,628
-13.2%
5,823
1,614,805
-13.4%
10.1%
589,108
2.74

14,031,302
-11.9%
10,777,191
76.8%
3,254,111
-15.1%
23.2%
139,293
1,981,763
14.1%
148,818
1.1%
-50,671
1,212,152
-38.7%
8.6%
41,725
0.3%
13,689
0.1%
-79,103
-263.0%
1,161,085
199,631
17.2%
961,454
-40.7%
2,762
958,692
-40.6%
6.8%
588,636
1.63

12,807,277
-8.7%
9,530,216
74.4%
3,277,061
0.7%
25.6%
175,594
1,994,310
15.6%
155,253
1.2%
-13,775
1,289,317
6.4%
10.1%
23,982
0.2%
9,011
0.1%
-54,273
31.4%
1,250,015
223,047
17.8%
1,026,968
6.8%
10,130
1,016,838
6.1%
7.9%
587,108
1.73

14,578,409
13.8%
10,837,032
74.3%
3,741,377
14.2%
25.7%
183,364
2,150,937
14.8%
166,581
11%
13,583
1,620,806
25.7%
11.1%
28,922
0.2%
6,392
0.0%
-29,897
44.9%
1,613,439
243,125
151%
1,370,314
33.4%
921
1,369,393
34.7%
9.4%
587,108
2.33

16,225,136
11.3%
12,055,276
74.3%
4,169,860
11.5%
25.7%
227,152
2,393,207
14.8%
202,814
1.3%
22,715
1,823,705
12.5%
11.2%
39,589
0.2%

162

0.0%
-17,968
39.9%
1,845,164
320,690
17.4%
1,524,475
11.3%
974
1,523,501
11.3%
9.4%
587,108
2.59

17,526,955
8.0%
13,022,527
74.3%
4,504,427
8.0%
25.7%
234,861
2,585,226
14.8%
210,323
12%
17,527
1,961,266
7.5%
11.2%
35,054
0.2%
17,527
0.1%
-13,009
27.6%
1,965,784
342,046
17.4%
1,623,738
6.5%
1,052
1,622,686
6.5%
9.3%
587,108
2.76
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KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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= HEAZT || ek S N
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BT KT FRER T EKIE - SLA T
RRUESSTRTE
b= iR LiE =
bR AREIER 36 S  HItEINTREXTERKR 99 HEMERIREME 333 RIhEAXZHEEI 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 SELEpitit 711
HBFE: research@tfzg.com MR&R: 430071 MR4R: 201204 BB4R: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH: (86755)-82571995

HEFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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