2005 15
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1
3
5
2/3
8
10
10
IPO
2009 6 12
2009 6 16

20

3-2-2

2/3



2009

8 3
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14

IPO
1 2009 11 26
2 2009 11 29

1PO

3 2009 11 29 -30

1PO

2009 12 8
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2007

405

2007
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2007

12



Giorgio

Armani Hugo Boss Prada Zegna

2007
ZARA H&M M&S
2
2008-2009
10 4
2008-2009 500
8
2008
7 5
2008
3
2008

43% 25% 22% 16%
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2007 12
20 —
2006
2
2009
2009
2008 12 31 2008 12 31
1 5% 0.5%
1-2 10% 5%
2-3 20% 10%
34 30% 20%
4-5 50% 50%
5 100% 100%
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3 2008

2008 6 21
28% 2,240
56.28%
1
2008 3 19 -2008
2008 9 6 2007
9 6
2008 3 19
2008 9 6
2
2008 3 19
2008 9 6 2007
2008 9 6
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2008 9 6

3
2008 3 19
2008 9 2007

-2008 9 6

2008 3 19

2008 9 6

1 2007

12 19
“ [2007] 102 ”

3-2-9

22,850



2008
12

3 [1] n O . 35% [ »
2007 p
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2
3
4
5
4
5 2006 14.95% 2007
2009 10.34%
OEM
2007
1 7 1 2
2006 1.15
9.34%
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11.49% 2008

OEM

27.61%

3.46

20.98%



2008 20.98%

2009 19 10.64

60.77% 6-12
28.85% 11.89%

2009

1 2007

2008 5 19

3 “ 3 "3

3-2-12



100%

2007 12
2006 12 31 2006
763,946,439.96 | 117,486,754.10 | 213,139,662.19 -6,567,878.04
443,010,472.80 | 145,939,062.11 | 178,133,955.13 2,001,126.52
13,555,956.40 3,915,039.15 - -

1,220,512,869.16 | 267,340,855.36 | 391,273,617.32 -4,566,751.52
307,981,667.04 | 130,115,507.30 | 350,414,221.69 62,525,059.46
396.29% 205.46% 111.66% -7.30%
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2006

100%
1
2
3
100%
2008 2009
2
1 13 ”
2005 75

33.72%

2005 75

2005 75

3-2-14



56.28%

2
2006 11 1
2005 75
3
2004 2006
1200 S%
1377.39
2010 1 357.39

3-2-15

2008

4

1172
1020



2300

2005

42

2003 8 1
43
51.85%
3,679.7
2003 6
2009
42
5%
2009
2009

3-2-16

56.28%

7,000
3679.7

1,379.7



(2010) 3-003
2009.12.31/2009 2008.12.31/2009 2007.12.31/2009
958,746,251.13 866,985,655.44 673,898,158.77
445,927,795.05 387,421,364.04 202,892,632.20
849,821,793.91 888,103,068.28 882,939,245.38
111,006,431.01 104,528,731.84 72,021,541.94
218,142,622.61 119,216,011.94 155,710,822.93
/ 0.74 0.70 0.48
25.06% 33.17% 16.45%
/ 11.83 13.24 13.58
37.61% 36.19% 33.49%
2009
2009 3,715.37 4.22%
1 3,921.11
2009
2009
2009 1-6
2009 1-6
-2.31% -11.24%
-20.66%

-22.47% -29.88%

36.36% -1.67%

34.47% 117.13%

3.23% -8.15%
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-30.69% -45.15%

2009 1-6

2008 2009 1-6
2009 1-6

2 2009

2009 2008 2007

68,596.46 81.41% | 68,390.74 77.74% | 62,313.74 71.28%

15,667.49 18.59% | 19,588.60 22.26% | 25,109.76 28.72%

84,263.95 100.00% | 87,979.33 100.00% | 87,423.50 100.00%

70% 2009 81.41%
2009

1

2005

2006 5 24

2005 2005

2006 2007 2009

2008 1 1
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2007 39

2009
2010 25%
2007 24% 2008 2009
25% 961.89 1,494.18
1,862.93 13% 14% 17%
2
2009 11,100.64 25.06 %
3
2009
4
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10 2 2007 2008

2009 53.72% 51.68% 46.53%
5
: + ? 2010 o6 30
587 569
96.93%
6
7
8
1
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9
51.85% 82%
57.72%
43.29%
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18

100%

5,000

46
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