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7|9 27t A7t 1D ™ YTD PER PBR ROE EV/EBITDA

($) (US$bn) (%) (%) (%) 25E 26E 26E 26E 25E 26E

Amazon 228.7 32.9 27.2 6.6 53 20.6 19.6 14.7 12.5
Alibaba 1247 0 . 14.3 12.7 2.1 1.8 12.3 12.0 8.6 8.0
Pinduoduo 1242 0 1724 2.2 17.6 28.0 9.7 8.0 2.8 2.1 33.9 29.6 6.9 55
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H&M 14.1 1 22.8 (0.6) 0.2 1.5 18.0 16.2 5.0 4.8 291 30.9 7.2 6.8
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Nike 73.0 1 108.0 (0.2) 3.1 (3.5 33.8 29.1 8.4 9.5 23.0 28.6 24.7 22.2
Adidas 270.7 | 48.7 (0.1) 7.0 9.0 335 22.8 7.4 6.1 23.2 28.0 154 121
Lululemon 366.7 | 447 (6.2) (1.9 4.1) 256 235 9.5 7.5 39.4 34.9 15.0 14.1
Gap 2281 8.6 (1.1) (2.9 (3.6) 1.2 10.5 2.7 2.3 26.5 24.0 5.0 4.9
A&F 11211 5.6 1.8 (14.0) (25.0) 10.5 9.8 3.9 29 43.1 34.3 5.5 5.1
Acushnet 66.7 1 4.1 (2.2) (9.5) (6.1) 18.9 19.0 47 4.4 22.9 34.6 11.6 11.6
Anta Sports 11.0 1 30.9 (3.0 9.5 9.8 16.3 14.5 33 2.9 21.6 214 9.8 8.9
Shenzhou 7.7 1 11.6 (1.3) 5.1 (3.0) 12.7 11.3 2.2 2.0 17.5 18.0 8.5 7.6
Eclat 16.4 1 45 (3.1 1.1 53 19.8 17.7 47 4.3 25.0 25.8 13.7 12.3
Makalot 10.7 2.6 (0.1) 1.2 8.7 18.0 17.6 53 53 28.0 28.6 12.5 11.6
Feng Tay 3.8 3.7 1.2 (3.1 (7.1) 18.1 15.7 4.3 4.2 26.9 28.0 10.1 9.0
Yue Yuen 2.1 3.3 (0.7) (0.2) (7.0) 7.4 6.8 0.7 0.7 10.1 10.5 4.2 4.0
L'oreal 3602 0 1925 0.3 (0.0) 0.4 25.6 23.7 5.1 4.6 20.5 23.0 171 16.0
Estee Lauder 68.7 | 24.7 (1.4) (11.8) (8.4) 48.7 29.3 55 54 8.3 17.4 15.8 12.9
Ulta 365.1 1 16.9 1.3 (9.8) (16.0) 15.2 15.3 6.8 6.2 47.7 42.4 9.7 10.1
EIf 73.0 1 4.1 (2.6) (42.5) (41.9) 21.9 20.1 53 4.2 26.6 23.2 14.8 13.1
Coty 5.6 1 49 (3.0 (21.8) (19.8) 13.4 10.3 1.2 1.1 8.5 10.2 7.5 7.2
Kao 4291 20.0 (2.0) 1.2 1.8 25.4 23.3 2.8 2.7 1.2 11.8 1.8 1.1
Shiseido 16.1 1 6.4 (4.5) (5.9) (12.4) 56.7 22.0 1.6 1.5 2.9 7.7 11.5 9.0
Kose 40.4 2.4 (4.1) (9.0) (14.6) 239 20.8 1.3 1.2 55 6.0 8.3 7.6
Proya 161 4.6 (1.0 2.5 (0.4) 17.8 14.9 4.8 3.9 28.8 27.4 12.7 10.8
Botanee Bio 5.8 2.5 0.8 3.3 (1.1) 19.5 16.6 2.5 2.3 13.2 13.9 14.0 11.8
Marubi 4.2 1.7 (2.7) (10.0) 6.1) 26.3 21.2 3.1 2.9 1.9 135 20.7 16.5
Jahwa 2.2 1.5 (1.2) 0.2 4.7) 28.0 23.1 1.3 1.3 5 2 5.8 16.2 141
Yatsen 3.5 0.4 33 3.0 (12.8) 4337 - 0.6 - 193 -
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2024-02 609.4 37.2% 9.7% 152 22.4% -21.8% 100 68.0% 53.2% 458 44 3% 26.5%
2024-03 646.8 21.6% -1.2% 162 -1.4% -32.2% 108 55.0% 352% 485 33.4% 16.6%
2024-04 718.8 22.3% 24.3% 172 -7.4% -22.2% 143 63.9% 87.2% 547 38.4% 52.9%
2024-05 737.7 19.5% 10.6% 202 -11.6% -23.8% 139 65.5% 71.3% 536 37.2% 33.2%
2024-06 651.4 16.3% 1.6% 138 -14.5% -30.0% 126 58.7% 32.9% 513 33.0% 15.7%
2024-07 684.7 17.7% 26.9% 140 -14.5% -14.1% 138 60.8% 72.7% 545 34.6% 44.5%
2024-08 684.5 17.4% 15.7% 136 -15.4% -22.7% 158 62.1% 69.6% 549 34.3% 31.9%
2024-09 774.4 16.6% 11.5% 221 -14.9% -11.5% 147 57.2% 30.0% 554 33.0% 24 3%
2024-10 875.9 19.0% 38.5% 299 -9.5% 34.7% 133 57.4% 59.1% 577 33.8% 40.5%
2024-11 775.0 19.1% 20.4% 165 -8.9% -2.6% 130 52.9% 18.7% 610 33.2% 28.5%
2024-12 734.8 19.6% 25.1% 152 -9.0% -9.4% 127 51.6% 38.9% 582 33.7% 38.9%
2025-01 629.0 -9.5% -9.5% 118 -47 8% -47 8% 104 0.8% 0.8% 511 8.9% 8.9%
2025-02 P* 185.8 - - 31 - - 27 - - 155 - -
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