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SPA A|AElO| EX

SPA[Specialty store retailer of Private label Apparel] : I M AN 7} A= 7| =], C|X}Ql, MAH 9 F,
oo 77pX| R E 3pEH S 22 N2|st= dhAl (T|AE TIfM : Fast Fashion)

7|18/ xpol
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oM F=7|7|Zt (Fashion Cycle Duration) _

Al

SPA(Fast-Fashion) B E= #F7|=l0|M FS7HX2] 7tX|AbS H THA[2] =X A|EetS Soll &4at

SHIE Z|2steto =M Xt 7H40f W2 §ES 2™

k>

(Weeks)

Global vertical fast-fashion brand hl 2

US lifestyle brand h 2 17 34

Global premium lifestyle brand n 6 18 36

European hybrid brand “ 2 20 44

Global premiumlapparel brand 8 20 47

Global hybrid fashion compnay 10 19 61

Xt= : Mckinsey&Company
Sell-in : HIZAL7H CHS THHO] S5 X 0f TOjsHe T4, ATHAO| £|Z AHIXIO|H HES Tl TS “Sell-out”
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0 1 2
Xt& : Fashion Insight, 2019.6




2. =2 SPA 7|2i2| SCM
- INDITEX(ZARA), H&M, Fast Retatiling(UNIQLO)



=28 9|7 Supply Chain £ X

2. =22 SPA 7|¢io| SCM

2 o| &% Supply Chain2 M4+H(Manufacturing), =7l (Intermediary), £t0lj(Sales)E k|,
SHHAE 292 S HYUS Sl 2S2dS 32 5t AS
axi 23 || eWE A S5 2 =)
Aa2lAl > O|F HZ=YH| > Eof 2 SHHHA > A0 A >
i o} H
O|F HIZZ|AL "
- —— oftl%, ERAHY,
MIOFARS, BHA ALY, Inditex, Nike, A&F, = | 1% Ho|A|A etc.
/ ctEdR GEFY > GAP, Fast Retailing,
XY s H&M etc.
/1 ) ™

Bl

A < =X
= M2 (Fiber) \ Sl
= Al(Yarn) A ><
» Xl.=(Fabric)

1o \ Inditex, Nike,
ot Sl Adidas, GAP, Fast
\ SH8 T (sm Agent)

Retailing, H&M

= // etc.
\ 2I% Mzl 42 Li & Fung, Ma
42 qaaa = PBMS etc.
z49 HEZBE '

oI
o o
\\
\ Target, Wal-Mart

etc.




:I.EH-I SPA O-Ij;" |]H OH '+"?'I
=T 2. 22 SPA 7|¥9| SCM

=4 FIAIE(CHE EHE) = of =24 HMI| =

=T ° — == (Billions US dollar) ==l
1 INDITEX(ZARA) INDITEX Spain 29.10 2019.1
2 Hennes & Mauritz #M Sweden 22.05 2018.11
3 FAST RETAILING(UNIQLO) EE Japan 1948 2018.8
4 Gap AP USA 16.58 2019.2
5 Limited Brands Limitedbrands USA 13.24 2019.2
6 PVH(Calvin Klein, Tommy Hilfiger) PVYH USA 9.66 2019.2
7 Ralph Lauren Ravpi fy LAUREN USA 6.31 2019.3
8 NEXT UK 5.25 2019.1
9 AMERICAN EAGLE OUTFITTERS s USA 4.04 2019.2
10 Abercrombie & Fitch A&F USA 3.59 2019.2
11 | Esprit =SPR[T HK 1.97 2018.6

Xt & : Fast Retailing website
2019. 5. 31 38 XE A ($1 =¥109.37)



=22 Major SPA Y| 0fE=4 20 2. 22 SPA 7| o] SCM

Inditex, H&M, Fast Retailing 37jAl= 0= H& M E 0|, GAP1} L Brands= & M7l E3

Sales at Leading Apparel Retailers

rillions of yen) =e- FAST RETAILING (UNIQLO)  =e= H&M
as == |nditex (ZARA) GAP == | Brands
30
25
20

05

00
(FY) 0 01 02 02 4 05 D& 07 D& 0% I 11 ‘12 13 M 15 l& 17 18 1%

*Compiled from individual annual report data and calculated using end November 2019 exchange rates.

Xt=Z : Annual Report, Fast Retailing, 2019
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2. =22 SPA 7|¢io| SCM

INDITEX « O|FRO| HET|E, LA, MAL K&, TO7X] 2& IS Y& X 2|5t= SPA 7|22 A
INDITEX AtsE o|= 2t&d 100047 Q| AIZ|AF ES
« 19634, & #HIA|Y|A okt AE(OIPA|R QEH|7} 2|F)
MYEE
= « 19754, ZARA EZHE Al
EAb « ATQl Of2 B4
O = o «29.19 =H2{(2019)
o &= « 967= 7,4697} (2019)
— « ZARA, PULL&BEAR, Massimo Dutti, Bershka, Stradivarius, OYSHO, ZARA HOME, UTERQUE
- == 87| B2HE
= 7| AbS « SCMQ| 7|2 ZHK|E AL|E0| 11 OfA|OLQ} O|FX|Ye| 42 &d5+3 0|8
il « T 23] AT E ANES HEEE NotE =T S50 3 ATHK] 2
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2. =22 SPA 7|¢io| SCM

H MA ojE 30| (2010~2019)

OjZ% % H0|Q 20| (2010~2019)
(Et2| : billions of euros)
CAGR\
30.0 - . 7
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0,0 T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
——Ojz —— 2ol

10000

8000

6000

4000

2000

7292 7475 7490 7469

7013

0,
Lo 12% l‘i/"
—
5044 o—"

=2t SIS

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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INDITEX - Supply Chain 4t =

2. =22 SPA 7|¢io| SCM

CIXQl, TN X, =2 E, |AXX| 3O, 25 U EF S BE ZEZMAF INDITEX XIZ2|AHE S5l
Xllist= XA A3} Supply Chain £

PR EET AE}h2 MM
{ 1z/cixe } =700/ S ” SEVE p §
sxix 22 |4 (@a/mEh (27
| of fEAA

E2{ZB6AIZ | }
= EHl A |
Xp8| Ab of X =5
= _ : 2 X s
= Fctc; mdltlel = 4 AEAr SHZ(48A1ZH
- Fibracolor e d 7
G uf Inditex Logistica g A0 EI=
OLS A Al AAL (OFA|O} £) XEH| MM (A O, ZREZ — SHEYOIRLY) —
[SEA S 2 MA HIF] oI A4 T T + HEHEl /TS AHQl, ZREEZ9
~ e » 3500{7 & SHE L
= HE=2FH A[(296, 4.1%) i
= H|E'H(145, 2.0%) Ef1/QC |« T
= O0/=(34, 0.5%)
= 7|EK1,386, 19.2%) X MK MAHE ol o 60% H e

Xt= : INDITEX, 2020.3
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Supply Chain A : Production/Purchase ) S S S ST

+2 SM0| mat XYL I FMAS FHSIH X2} XHS31E AH|o| £ol0] B XS N
YT =5 WAHQ HY2 FE Sof YU T AMES I

Mar gl xE
XN & Workshop
Q| MLt (OfAJO}F ) XhA| A AF (A Ql)
A0 X T - =
= Cost Oriented s Q HEMHM S © =
» QO HEYd IS = MESHIHDHE
= Basic Item » Fashionable Item - |CHE2/E1 /|
i QC

= X QR HH 29F
- 50% AME ditE = 20% Olstel s Fd (Rfeate|s 2

0l0

- AHQII} EEEZ0| 273 HE- X X EH(Workshop)2] OFR2 A4 MANLAO = ZHS £90| HEN ZApHo= )
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Supply Chain &

ERYEYA 71X

XA S (2o 2l) Vendor (sl 2])
Of 2l A (Arteixo) At2t 1 Af(Zaragoza)
(Amol, m2e2zt 02, (7| 8 X OfAotX| Y
55 ME) =)
HE SR SHXER Z/U 5=
Cross-Docking 7|5 &4

!

=]
=

!

A OtA|OF, 0|2

| = |

36A17H EB 24 48A|ZHLY Bt2 2=

Distribution

2. =22 SPA 7|¢io| SCM

—— AT5jQ] L} Distribution Center

© Pull & Bear Stradivarius
(Naron) (Sallent)
@ Lebn
(Santovenia de la Valdoncina)
7 - Bershka
ara Logistics Platform Europe @ (Tordera)
. pe
(Arteixo) (Zaragoza) o
Oysho
® (Tordera)
Massimo Dutti
Meco (Torder)
(Meco)
o Tempe
(Elche)
» ZARA : Ot2Hl A (Arteixo), At2tdAH(Zaragoza)
H= » Pull&Bear : L}Z(Naron)
Baicd |« Massimo Dutti, Oysho : E 2|2} Tordera)
E5HHE| = Tempe : &A|(Elche)
= Stradivarius : &2l E(Sallent)
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neM 742 | zEmEsAUEsM

H&M o Aol 100% Ot2Ad S Soff [ EFHES| CrFot IffM Ot0|ElIZ HEH FSA|Z7][= O
£7g £1 9l SPAT|Y
U » 19474, Hennes A & (Erling PerssonO| &k ¢1)
=50 T - 196814, HAM AtS A2 (Mauritz Widforss Ol
= A L agld AEEE
! - 23391 SEK (20194)
IPIES - 53712 50767} (2019)
Hajc « H&M, H&M HOME, & OTHER STORIES, SELLPY, COS, MONKI, AFOUND, ARKET, WEEKDAY
971 Bl
L ZARAT} £2 MAH|8Dt SRH|8O| XSS S SE0| B £XE she W,
P
S71Ag "X 23k 7}Z40| IjM T} Z & (Fashion and Quality at the Best Price)’o| Z4 o= 71z
=4
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DHEO—I! 3:' DHQ o7|' 'I'OI
2. =24 SPA 7|€9]| SCM
Of 2ol 9l ¥eiojel 0| (2010~2019) ™ MA ofj% 0] (2010~2019)
(EH2] : billions of SEK) (ELQ| - 7H)
250 - CAGR 6,000
5,000
200 -
4,000
150 -
120.8
108.5 110.0 3,000
100 -
2,000
o GAGR\
-4.0%
25.0 256 269 53 g "
209 21.8 22.1 3.8 206 55 173 ,000
0 T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ) ' ' ' ' ' ' ' ' ' '
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
——0jE —E—-geol

18




2. 22 SPA 7|¢l2| SCM

Supply Chain 2=

19

-
N
= il N
- : l—l—.—-_
Al ar K0 K
= N
oF/
: o —
(o) =)
el > M o_u ow .m_w_
3 I £
iy — °l ® 2 5 3
=INS) i/ NI
o 2 ST = 5 W3
= [ L3 : g1 & B oo
I ofy < B
_|_H_ = O“_ O”_
Ho & <k Ko
N . )
[ = X
=Y _.__|._._ > “_u*.ﬁ_u
(@] | & i
e I E A
T 10 £ =
B 5
N —~ 4 =
m._u <l 2
: - O o
.AO o < O v ” o c
X 4 OF| r0 & # 9
%0 OK e Y =5
oy N or © ©
— o_n_._._H_ ¥ <A
X0 o J|]
- 1 & Bl To
X o o
=0 S Ho & <k o
K - = - .
z1 & R
RO ._M/o 2 E ——
o %I 6O :
[a
& 0
=l
U
=1 N @ H__H .
- Ho .H 0 W — ._.._.E
R K g = A =
o I+ a oH| 5 " X
i 31| < o mw
P > 5o ol
o 2 .._Mo 1l
5l K| & ww e
K . or ¥
[} < N
> "l IE - w0
o of I
~ g ™ X
..................... zn ok X




w H A . I
Supply Chain A : Production/Purchase ) S S S ST

.:. 20 EMO| [qa} = 9 OfA|Of X|Yo| O|F BSEALE HIA|
il 1,9267H M A-Z % Of2 A YU Production OfficeE So UM EX|, 2

OF

AL ol xE
3 OfA|O} (5= 2l)
= Wi E 2| EEFY = 71 2| EEFY
» 2 HEH =S » Cost Oriented
» MESHIDES = QO HMEE YZ
» Fashionable Item = Basic Iltem
= MK MAO| ©F 60%
A Eo| CH2tst
1947 ~ 1960~ 1970~ 1978~ Production OfficeQ| 2 AT
A;H:l LI‘H|O EO E.-I §% = ¢ g% 9'% z|I-o|_|:TeSt|ngl Suppller IA_-Ig Eltl _—IIL_-I-Ell 7|-Z‘I-6I;:Iié>l-:
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Fast Retailing 7| 2

Fast Retailing

2. =22 SPA 7|¢io| SCM

* O|/F7I MSote 2dA0|A 7|sHe VKo 3dE =2 94 He MES JiEdt= O
ROl E = SPA 7|O-I
r—O=2 T — H

« 1963 M 2| (OFL}O| EFCIA| 3|FH
1984 UNIQLO B E X

0

« 27 2,905 (201914)

» UNIQLO, GU, Theory, Comptoir des Cotonniers, Princesse tam.tam, J Brand, PLST
77| ERHE

© O|F ATIBIAQtO| FEE IPELIAS Sof 4K 0| T (UL £ 0|ite} 5|EE
¢ QAT MUMNET Pa|H=ot FEEE THE L Ao o3t BI| A

* ZARA, H&Mil} HE| 2FF S St XA HA = X 72 2[=EHY
 CIXtQIOA] DfE 7R oF 1
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Oi=0oH gl g XRF =7} X0
2 3 g S71 30 2. 22 SPA 7|¥2| SCM
Dol gl geiolel 0| (2010~2019) H MA ojE 0| (2010~2019)

2500

2000

1500

500

1000 -

(TH : billions of yen)

814.8 820.3
236.2 257, CAGR
164.5 176.4
132.4 116.4 126.5 132.9 130.4 127.3 7.7%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

——0j5 —E-go|o)

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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Supply Chain &4 : Distribution

- 100% 25 OFRAY 29 U X
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Fast Retailing A|A}H
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CDC : Central Distribution Center, RDC : Regional Distribution Center
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k=3
_ = o = >
D& EY xH7H, 2211 THof F71 2FH| 2 4o RE AH 2|5 FA|
=2'H SPA 3AI ZH4AIH izl (2020'A)
[INDITEX] [H&M] [Fast Retailing]
(CH: BH Ot euro) (THR: B8 3t SEK) (CH2|: BHOF Yen)
8,033 79.;2; 800,332
A-37% A-24% A-22%
50,870
4730 463,921
3,303 28,664 336,411
2,365
(a09) »11 (19%) (6,482) (4,117) (4.352) 16,963 12,611
127 257 bt 7| 27| =7 A 157] 27| =
~52l ~22l ~2l
(242) (5~72) (2~72) (3~>2) (6~82) (3~82) (3~59) (6~8%) (3~8%)
EijE - FEolY EOjE - FYo| EOE © EYolY

K= AR SAIKE THES
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S DjM7|Ho| Covid-19 F U =M

UBS= R Il 7|HE2 5= iE HaE S0 HE 32, M1 S5 EAM510],
H&M1} Inditex7} Covid-19 o] ZtX}™ Risk7} 7}At =2 {0 2 m7}

Howden I 0.9
M&S/C&H I 0.6
Kingfisher E— 0.3
Next I 0.3
Superdry E— 0.3
ASOS 0.2
JD Sports E— 0.2
B&M 0
Card Factory -0.1
ABF(Primark) -0.3 I
DFS -0.4 I
Dunelm -0.6 I
Inditex -0.6 I
H&M -1
1.5 1 0.5 0 0.5 1

Xt=Z : UBS, which European retailers are most at risk from Covid-19
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Inditex= 3, H&M1} Fast Retailing2 20| HZ3%0| HSE|0| SHX|Yo| ZZTY STHo]
Forst
I 2 SPA 3AlS| 271 M= X 53t (2020.3)
[INDITEX] [H&M] [Fast Retailing]
4000 - 450 140
3720 406 128
3500 - 400 120
350
3000 - 100
300
2500 -
250 80
2000 -
1500 - 1386 44
150 40
1000 - 100 24 .
20 13
>0 296 145 >0 - 6
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[ZWH I FE712| 2| DX}k ™ 2(2017)]
ag 71 XN DXHAFS|H & (%)
0
A 2+ 01 33
of o[ HIW O£ 4.4
St 2.7
o4 =
olC|of= 3.1
1 Ci 9l of Z2MTE 3.5
E o
" H|2to| W 2.1
2lgt=a2|0 .
mx gataz|ot 3.6
OfAl A 3.3
S20p3 2.1
OF2 =0 7|0 £ (K2) 17
ool 1.8
2220 .
oz H 2| 32|of 5.3
H2t7t2 A 2| o} 3.2
Xt2t2| B L 2 2| of 22.7
2249 SPA Of] O X| 211 2 6.6
Off I 2 3 3| O} 5.0

X2 : DA H|=, 2018.2
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