BEERE
KT AREE

g

K ~TR
2 Vﬁ?— RIER

ML

B3

_—

/
N~
SN

N7 7
\\,

i

/7 \

VE}Ei&L*”%

P& e i oS 1 R OE AR ik
%0 KW BHILED QA8 1Y
BT - Al BRI
VRS — 4T KPR KRS H
WK AT ES LA B o — K8 A 1] A il
Target » ¥ 5 A ffk 1 A A3 N £ i Kt
c R IR BT ET o }\WWT:
%% Rk JO1 1] K 25 038 PR A T £ Ol -
FIih S o i e R 1R 2 \jE'JIZ%
T P T o S P 1y 1 )k
v BIVAE Bk 03 A= 06 0 75 W IRE 0 1 87 I
ot 13€ i e i -

P50 BLIRE M) & Bl = (
a [

PN ERE -

5% )

XERABERARBIARTES * BX
HH B BIRE RIS Free Assembly @ PUitE
B—SHRRIFEEHE N 0 ZaBEHEB LK
BIARE » KERIINR RESIITEIETEASE
Tz I BEIEFEA R 250 BREIE P EOX
seil o

BEEEBZEDR > FZREHASHIBFER
FI/E » BBt E T k¥ BEHBIC.
Penney ~ Neiman MarcusZ4%04 BR2E LR
BB AMETHERE o BEREF » AWBHN
BEAZARZHE  BAAMENRYESEE

ﬁﬁunE’]—ﬁXT/ﬂUii‘ RIBURRIIBER KT
 BESTFTRENSE _BZ  ARIBAFIRE
AFH79.4% E64.76BETT * MAF56%E
13778 ETT ©

WalmartZc ik Pl 2ké

Fit - SEREET RETE > mMEHE<S
FRETENRFERZ 0 58 (McKinsey )
H%é%&%@n”n%?%%%)\Althea Pengi 7~ *
}ifﬁi% (Walmart ) B3#ZZ4% ( Target ) ZAHE

ﬁ?&&i%ﬂ’]ﬂﬁ%uuﬁﬁé RS LLBER
2020¢THE%¥L9’1Lliz)\ﬂ%&fﬁi‘%0%5
20% » A EAKR BEEAS ~ FIREREYD
DREFTIREDSHE > UEREEHEMHE
BREEBI IS BISHEERAT AIRB0 % K40 % ©

EE L ARBIAEARTETERRE
ERNER > ZENS —BREEHTERT
TargetBI|BE# 7 /& ol 8 60 E B ARAGITE ° &S
F1 BEFEH B BEEBKRE LA in Motion »
BREZFEIEEL - XITREE » REMEEF
REE - WANERR ITERERREME
ERBIERIR - BSERAMNESEHESD
S o mRESS1B17BEEETarget 48k » 1
248 AN Targetfd/5 EZ8 o

EERIMABEREE—RNETEEF

ZE IR RRITR
AR B RRERTEB R B E 2%

AR o FEERSIEY 0 BR
t”ﬁi’% EHALTEREL S NBROK
ey OBEBL ARTELMBREY
Bl o BEEOR [HDE ] 0 U4
¥ BRI RY TSRS E—E o
B BHOREERLE BREASSE—Y
WA AER o
HEEEHEIER O 2R TR R
» EEmE XN EE T E/ASIMacy's > HlE2
KENEEESLMSelfridge & Co. » #H IR
BREIRHTEL  BEEHHTEAMER FHs
HPIROLEIE » LEISTIBTIRT o
BAMRKGE & EERE  2REANE

=

&,

%§6F211_1I
.

er

0 35 e ol TR P EE R - - 2R O W

TARGETS kTS

00 o —4—

RKER

2020F 118188 EHi=

~

— i

TY"’\/
=5 H

Fr AR

25%

20%

i)
i |

&)
=
~

oy

Tradd

15%

-~ ‘.‘3_ il

111111l

10%

MTEEL

p
=
3
|
3

5%

SO 25

0%

Q1 Q2 Q3

Q4 [ Q
20184
— HEFHRFNFTRKEF LT o thsh > BI1F
HERBHNTS=T » RE—REEEN 0 AME
RPTE - BEARP FHEFERAERE B
KREZHWASHERTED  BRIFERSEE
alE .ﬁtﬁ#ﬁ@]nnhﬁﬂqﬁﬁ*z\ R o

Target$fi 8 B 78 i S AK i

EBEIEEH/ASIAT. Kearneytl —IE
HFER 0 ERESNARBERG R ALOTER
BB ETEPERTI1.AE 0 H2010EEH
35012 E TTAF &R F2020F 7851983018 £ T
o Z/AE) R Adheer Bahulkardis @ 2

=
KEERE  RFEHFURBEOTHERES

Walmar

( & Z=202047R F )
== S (EET) &g
VON 1337 +5.6%
kil 64 +79%
sRAERN 2.27%7T +80%

ERLEEAmazon Books ~ #E A JEAmzon Go
s 2 U BEWhole Food Market » #kiz

THREREBNRD - Bl PBKKERD

Az

A%?%%NEEE%H’ﬁE% NSE ST
\\\\\\\ EHfd  AHIERINEET [S&RK ]| tAH

Hxﬁj\’ LS AR 8 5 ) (B SR Th 7E Y

th

S'Z

=

BT TS R

BFTHE o

EIREFTE  AHERETEEANER
S BRREMLS ) BHRER  HREFE
ISR

%o BE BERNEABYEIETES [ KA
MR | o REFREMEENIERISEREE -

#

TEREBE—HEENSYR > MEEMANE

Q2
20204

1 Q2 Q3 Q4 l Qf
20194

290018 £ T » TS R FARF IR E3650f8%
jc o

Target= K 42T FRARES ~ BRI R RX/BHE
ESRARACIRIIll SandoFRoR » B HEHAN in
MotionP&E& » A S][6)1.5& L BEYEETT
DHE% Tﬁ@ﬁg%%ijmlﬁuugl]ﬁﬁ* 9 jtﬁ)%
RESFUKRERZRFHEHBARER
Targetm B iEFEX 5 mENESD
It % S R AR R E S 3.99 £ TTE69.93%
TAE » REBDEBREFEAOETTULTR ©
Target7E=t * ZIBAFE1 B JE @ All in
MotionZEfftH— B F &S ERhE1 08

EITTHUN ©
AEBER
§E} < 68.2%
Y G
7L °
~ W= EE
19.8%
lI ; ﬁﬁﬁ%l
\ m +9.5%
N
Y 4 \ AHIBEE
'\;' ~6.8%
I((O \ LBE 85
/ +8.8%

\ %\ N _
Walmart > < B a%\a revis |
s %la—jcgﬁﬁ EFEZXEE BX il & A 48 _E AR e Boden + Adidas&Levi's
_________ o KEE L ancer HESKETarget | zsendo F#MZaando  mERESEE
8t B A AR R RADSERHEAERRE
, L 18t B R B O T S A A e " g 5.5 M 18 547 4 True
FEY 8 @ K Free e #7507 19 5 47 0 R 2 o
..................................... geembly RS O EEERRECTREE
g AN ETTEXAAES X T TR S P et
4 TR UL - = y , Bh NE T = o=y = N S
MBI o BAEENEBR AL Aggumﬁ HREEEE o
AIRRAE 251 & e
KABHE
A1) Eﬁ@ﬁ Efﬁﬁﬁﬁﬁfi
7F:ﬂi- AR R = ngEE
i ARERELNE BREED  AMIEERS TEELS  flmAmaonR  EHMNLE o
l|‘_T_

st o ERER 5 IR A — KRB EAIR AR
oOBEEZEERETMESABES AR
IR AR TIRIRE R TTRE M ©

RS KREFFLEMENEEREL— &
EetrRER ﬁ%iﬁﬁéﬁ%&ﬁﬁ%%‘%‘ﬁm

HRRETNETS o HEEYE R - RE &y
V)5BS IR B R *ﬁ%}iﬁé SELTT
o

At > TemeARRIUET - AT TEDIE
REEEY BT » DEERRIEHEEE
ENBEYRERAT KK ERTRERER
BRREHAEY > TEELBRERTE—S
Be® - MaEvm [(HEE] o

— /

E T

i &

AIAVRELY REEHE

= [ KA ) BEZT  HEENE
ST pmapeas ) srnsn ey
U E) vem munrsrnzesy ems
HEEDIN  EERMNERLESMPIIER
BB EE TR o BN A4 L AREFEErRZalando
» 3 B USEE T i Es T 8ISD A BERRHRE A S Fision o
Fisioni@ B 5T E415 B3l ~ A TEREREIRIT

' L T 3D SRR HE AR N R E R AR Bl o
SHESRREL T DURIE —BFIE — R RE S E
&80 MRIREE CHNFTER~T  EEENBEEN
B3R © Zalando B E AT RIImM Freemanizx @ [
NE—HESHHNBER R MITEEBRMANE
PP e e 2 ik E SR IERYRE RS
B AN ZalandoB IR EE ST » HEEN /A SRR BUM

HEBEFNEYER |
—ERIR ERERFFEEHRE—EEX

BXEDRARRE » B E & K ERER
REHE DA HRRHRTRER » BETDHY
BEEWIFRE  DAS [FEE | HEN
FREFHRE - REHBEHERSHEFTLER
FEPE=HERBIE s REXFSE
HEXEERNFTNMFEAEEHLNE RS » #
MEXELOEE &

H it » ZalandoUgBEFisionf% » IRAGZIBER TS
FZERTED s Wit—k  HERKREHEEEE
ZalandofE & AR &R EF 5 B4 8858 - jﬁﬂ&%é‘?&ﬁﬁfﬁﬁ
NEZHFHNERBRTEE  AEESRMEERNE
ﬁfﬁmm“@%°$§ﬁ$éiﬁiﬁﬁﬁﬁﬁg
BEEED ETEREZ RAEELRET BEEHEYN
BIR~ s WREMERSE o

EREEPEBFETE B

wE BEEFEE | AlEER ARG 45 2L
BRI B K B2
. 2008 £ &l 3L & o R
Bl | Zalando o E 3 8 15
[ R Fnith =
HERAZLE
e 2000 FE Al ;7 Ky | FREGES 1R
RE | ASOS | um R % B
K B A mi#
EFEEEZEE| © @BiE1301E
%E | Selfridge | &7\ 7 Selfridge| EZRNMER
WA EERTES | HEERSE
DEBETLME| « "RELIKMZ
XH | SHOPBOP | peovmemmsr | mszos
RKHBER

KGRy

[ KAER ] HFEHR » BRI FEHE
ES | s - REEFHLARE SHHRH
UE) 7 meruse—annnrast
 BIAIZ B K BB R R E BRIV /A S)
True Fito True Fit?k B &BKE +18 » BB KEURES
RIGEELEHA PAERER ARG SENRE
REERT o B FEENER » XEHERTLE
PERBRER » IgmFENOM o
A HiTrue Ft&EMNER B @A K EERRIEE
ABERNINENFEESEAGRE  flng =8
E—ff True Flt?i?ﬂ%?iféﬁiﬁuuﬁﬁ%L?:flﬂﬁﬂ jéﬁﬁﬁ
FERESFHRT o 3% True FithEZB 2R E
K BB i B B 48 &R B Fashion GenomiZ 38 » %
FBREMT T RE1.7TEESERENZZURKBT.9
E(EEEYE HEUR o
BB > #8E & -~ Adidas ~ Boden ~ Levi's &
Clarks&SuhBaPFAERES1E » WEBSREURET » &
FAR 2 E R EL 222 Sl S 1EEREUE T L) © KEIEF S E
BBodenE A5 F BT EENTE » TRNIRANIRFIE
£5.1% * 51 B EIRFEF56.6% * FHEETEREE (
AOV) #ZE EF12% » W BIRA T True FitiZE00E
W&t @EE&ET 75.9% o
BEEY REHE  JBEEHAWTrue Fit—
FREO (B A EE%% FFBREEZE IR > True FitshReg
7~ BAREESEER AP TIER 725%
STEMAEULR T47% » CRIFIEBRIKTE » 1oh o 35
HEEHEMHLRBNERTEEZTHEZR A RAEEE
JK3F o True FitBi & 8I26 A TR EE B F 42 % Jessica
MurphyF7= » BRI % WS B S SR ERE) a0 @ 4L EE
VISR P %ﬁ%ﬁ’ﬂ%bfﬁﬁ o
Boden#lF x5 42 Nicola Huetdk = * ASIHE
EAEFiRM \E—Tié’lﬁﬁ%ﬁ—%ﬁ s SE FTERERED
E’] H%T@ETLX%EEJ?\ B LB A B BN HEEE
MR AREE  EMEERLBEFEEREE » True
FitH ASIMF EEE KK o




