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.   4,741   100        
      . 

 
d  

@@@@ LLLL@@@@

@@@@ @@@@ @@@@ @@@@

@@@@ L@L@L@L@@@@@

@@@@ @@@@ @@@@

@@@@ @@@@ @@@@@@@@

@@@@ @@@@ @@@@ @@@@

@@@@

fyQfyQfyQfyQWWWW@@@@RRRR @@@@ @@@@ @@@@@@@@

@@@@ @@@@VPE@VPE@VPE@VPE@ @@@@

@@@@ @@@@ @@@@ LLLL@@@@

@@@@ @@@@ @@@@ @@@@ @@@@

@@@@ @@@@



	 
 � � � �

d
d

        ��
�

 
      ,    

    118    20% .    
  2016  8  33       

(Jet.com)  .        
     .    
         .  
 

      50    
 10~15%    .      

          
            
   .        
 1~2    .     ,  
            .  

 
 FY17 2      , 3  EPS  0.98

 0.90   FY17  EPS   4.20  4.30  
 .  FY17  4,958     2%  .  
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γέδ

γέε

ωϡϮάΰε όϡϹάΰε ϓϥϰάΰε ωϡϮάΰζ όϡϹάΰζ ϓϥϰάΰζ

ΰαόυΞτϐϓΞΧ Ψ ϗϡϬϭϡϲϴΞ Χ Ψ
ΧϕϓσΨ ΧϕϓσΨ

ΰΰγέη

ΰαίέα

ΰΰζέγ

ΰαθέζ

ΰΰδέθ

ΰαίέθ

ΰΰηέα

ΰβίέθ

ΰΰζέδ

ΰαβέγ

ΰίί

ΰίδ

ΰΰί

ΰΰδ

ΰαί

ΰαδ

ΰβί

ΰβδ

υϙΰϑΰδ υϙβϑΰδ υϙΰϑΰε υϙβϑΰε υϙΰϑΰζ

ΧϕϓσΞϢϮΨ

ΰέΰ

ΰέδ ΰέδ

ίέε

ΰ

ΰέε

ΰέα

ΰέη

ΰέγ

ΰέη

ίέί

ίέε

ΰέα

ΰέη

αέγ

υϙΰϑΰδ υϙβϑΰδ υϙΰϑΰε υϙβϑΰε υϙΰϑΰζ

ΧΤ ϙϯϙΨ
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(2) Costco (2) Costco (2) Costco (2) Costco ((((COSTCOSTCOSTCOST    US): US): US): US):          

 (Costco Wholesale, )     .  
 732           
.   694      2.8% . 
 FY17 3 (2017.03~2017.05)   289  , 10   
   7.8%, 12.8% . FY17 3      5% 

     4,860  3.6% .  (Card 
holder,  )    8,890    4.0% . 
 

        , , 
 (     )     . 
      .    
     .      
      .  8    
   50%      .  

 
       .  3   2011  

    .       
 90%  .          
 .    FY16 7  FY17 3   19  
.      .  

 
     .     

           
. 2017  8     7.3% . FY17  1,281  
   7.9%  . FY18, FY19     5.6%, 6.2% 
  .  
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ΰζί
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εέβ

εέγ

εέδ

ωϡϮάΰε όϡϹάΰε ϓϥϰάΰε ωϡϮάΰζ όϡϹάΰζ ϓϥϰάΰζ

ΰαόυΞτϐϓΞΧ Ψ ςϯϳϴϣϯΞ Χ Ψ
ΧϕϓσΨ ΧϕϓσΨ

δίί

δδί

είί

εδί

ζίί

ζδί

ηίί

ηδί

ί

δ

ΰί

ΰδ

αί

αδ

βί

βδ

γί

υϙΰϑΰγ υϙβϑΰγ υϙΰϑΰδ υϙβϑΰδ υϙΰϑΰε υϙβϑΰε υϙΰϑΰζ υϙβϑΰζ

Χ Ψ

Χ Ψ

ΧϕϓσΞϢϮΨ ΧϕϓσΞϭϮΨ
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(3) Target (3) Target (3) Target (3) Target ((((TGTTGTTGTTGT    US): US): US): US):                      
(Target)    2017  2   1,816    
.   307      22.2% . 2017  2  
 164     1.6%,   1.3% .  
 2016  2      2017  2    2.1% 
 .          

    PB   .    
  11     10.7% . 

 
          

.   8     700      
   (Grand Junction)       . 
           
       . 

 
      , 2017    
            

   .    8     
 (Cartwheel)  .       
      .     SNS  
          .     
   ,     .  

 
  3  70       ,   
    100   .      
            
 .  

 
 2017  2      . 2017   EPS 

  3.8~4.2  4.34~4.54  .    2  
 . 2017   707     1.8%  2016  

   .  
d  

{{{{ @@@@RPRPRPRP}@}@}@}@ @@@@ @@@@ @@@@ @@@@ @@@@ @@@@ @@@@ {{{{ @@@@RQRQRQRQ}@}@}@}@ @@@@ @@@@ @@@@ @@@@
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α
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γ

δ

ε
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θ

είί
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εηί

ζίί

ζαί

ζγί

υϙΰϑΰγ υϙβϑΰγ υϙΰϑΰδ υϙβϑΰδ υϙΰϑΰε υϙβϑΰε υϙΰϑΰζ υϙβϑΰζ

Χ Ψ

Χ Ψ

Χ Ψ ΧΤΫΞϙϯϙΨ

ζγ

ζε

ζη

ηί
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ηγ

ηε

ηη

θί

βη

γί

γα

γγ

γε

γη

δί

υϙΰϑΰγ υϙβϑΰγ υϙΰϑΰδ υϙβϑΰδ υϙΰϑΰε υϙβϑΰε υϙΰϑΰζ υϙβϑΰζ

Χ Ψ

Χ Ψ

Χ Ψ Χ Ψ
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(4) (4) (4) (4) MacyMacyMacyMacy�ssss    ((((MMMM    US): US): US): US):              

(Macy�s)        855   
       .   65  
    40.2% . 2017  2   56    
 5.4%   2.5   117% . 2   
   2.8% . 
 

           .  
     UX       

     .    
        .   
    29%   40%   .  
 Avec Les Files by Joyce Azira    Anna Sui Collection
  .         
         .   

8           , 9  
2    33      .  
d  
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Z@ L@ @ Z@ L@ @
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θί
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γέγ

γέε

γέη

δέί

δέα

δέγ

δέε

ωϡϮάΰε όϡϹάΰε ϓϥϰάΰε ωϡϮάΰζ όϡϹάΰζ ϓϥϰάΰζ

ΰαόυΞτϐϓΞΧ Ψ ϔϡϲϧϥϴΞ Χ Ψ
ΧϕϓσΨ ΧϕϓσΨ

ΰΫζίί

ΰΫζδί

ΰΫηίί

ΰΫηδί

ΰΫθίί

ΰΫθδί

ί

δ

ΰί

ΰδ

αί

αδ

ΰϑΰγ βϑΰγ ΰϑΰδ βϑΰδ ΰϑΰε βϑΰε ΰϑΰζ

Χ Ψ Χ Ψ
ΧϕϓσΞϢϮΨ Χ Ψ

ΧαέδΨ

ΧαέίΨ

ΧΰέδΨ

ΧΰέίΨ

ΧίέδΨ

ίέί

ίέδ

ΰέί

ΰέδ

αέί

αέδ

ΰδ
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αδ
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ΰϑΰδ αϑΰδ βϑΰδ γϑΰδ ΰϑΰε αϑΰε βϑΰε γϑΰε ΰϑΰζ αϑΰζ

Χ Ψ Χ Ψ

ΧΤΫΞϙϯϙΨ ΧΤΫΞϙϯϙΨ



	 
 � � � �

d
d

        ����

 
 2     1      . 
 2017     3.2~3.4%   .  
 2017     4.2%    .  

 

 

 
2222) ) ) )                     

      .     
(Abercrombie & Fitch, A&F), GAP,   (American 

Eagle Outfitters, AEO)     (Bebe), L (L Brands) 
    .       . 1) 
      , 2)    

  .    10~20     
    .      .  
            
            
. 
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(1) (1) (1) (1) Abercrombie & Fitch (ANF US): Abercrombie & Fitch (ANF US): Abercrombie & Fitch (ANF US): Abercrombie & Fitch (ANF US):                 A&FA&FA&FA&F    
A&F  (Hollister)  (Abercrombie)    2014
 �  �  . A&F   9      9.2% 

. 2017  2   7.8     0.5%  
 2,110    . 2017  2  ,   
     1%, 7% . 
 
A&F          . A&F
          .  
  ,          . 
           
.    Club Cali    2017  2  660
      .   A&F   
   30         
.  

 
   A&F        
 .  A&F  2017     33.3   
 .  
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ΧΤ ϙϯϙΨ
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((((2)2)2)2)    GAP (GAP US): GAP (GAP US): GAP (GAP US): GAP (GAP US): 2222                     
GAP      Old Navy  GAP, 20~30    Banana 
Republic      Athleta    . 
GAP   95      8.1% . 2017  2  
 38     1.4%   4.5   61.6% . 

    1%  2016  4     .  
 
GAP  10       .      

  . GAP      2015    
    .    ,   

   GAP     .   GAP  
            
      (Factory store)     
 .  GAP   20         
       . GAP   2

    GAP      2017 EPS   
1.95~2.05  2.02~2.10  . 
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ΰαόυΞτϐϓΞΧ Ψ φπϐΞ Χ Ψ
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ΧβέίΨ

αέίΞ αέίΞ

ΰέίΞ
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ΰϑΰδ αϑΰδ βϑΰδ γϑΰδ ΰϑΰε αϑΰε βϑΰε γϑΰε ΰϑΰζ αϑΰζ

ΧΤ ϙϯϙΨ
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ΰϑΰδ αϑΰδ βϑΰδ γϑΰδ ΰϑΰε αϑΰε βϑΰε γϑΰε ΰϑΰζ αϑΰζ

ώϬϤΞύϡ϶ϹΞΧ Ψ φπϐΞΧ Ψ

ρϡϮϡϮϡΞϒϥϰϵϢϬϩϣΞΧ Ψ πϴϨϬϥϴϡΞΞΧ Ψ

Χ Ψ Χ Ψ
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