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Stocks Rec. Target Price Currency Price % Upside Mkt Float

Downside Cap (€m)  (%) 23e 24e 25e 23e 24e 25e 23e 24e 25e 23e 24e 25e 23e 24e 25e

Luxury goods

Brunello Cucinelli Buy 123 EUR 113 9.0% 7,670 50 67.0 59.3 52.4 6.6 6.0 5.4 40.2 35.6 31.5 2.4 2.9 3.2 0.7 0.8 1.0

Burberry* Hold 1,360 GBp 1,258 8.1% 6,110 100 16.1 18.3 17.3 1.7 1.7 1.7 11.7 13.1 7.7 8.5 7.8 8.2 4.8 4.8 4.8

Hermès Buy 2,505 EUR 2,313 8.3% 244,182 32 56.1 50.8 46.7 17.4 15.3 13.9 41.4 36.9 33.3 1.9 2.1 2.3 0.6 0.7 0.8

Hugo Boss Hold 62 EUR 56 10.7% 3,865 81 15.0 12.6 10.1 0.9 0.9 0.8 9.7 8.2 6.5 -2.7 4.5 6.1 2.4 3.1 3.8

Kering Hold 448 EUR 417 7.3% 52,731 58 17.1 19.6 17.2 3.2 3.1 2.9 13.0 14.4 12.6 3.2 3.1 5.3 3.4 3.4 3.8

LVMH Buy 943 EUR 845 11.6% 426,710 51 27.9 27.3 25.7 5.1 4.9 4.5 19.7 18.7 17.5 2.1 3.5 3.8 1.5 1.7 1.8

Moncler Buy 76 EUR 67 13.3% 18,038 74 29.5 26.8 24.6 5.7 5.1 4.6 19.0 17.0 15.3 4.9 5.2 5.7 1.7 1.8 2.0

Prada Buy 67 HKD 64 4.9% 19,078 20 28.8 25.9 24.2 4.0 3.6 3.3 17.8 16.2 14.8 0.2 4.1 4.4 1.8 2.2 2.6

Richemont* Buy 153 CHF 145 5.4% 85,401 50 29.1 25.9 24.1 3.7 3.8 3.6 16.0 16.4 15.5 4.6 5.1 5.5 1.7 2.0 2.1

S.Ferragamo Sell 8 EUR 12 -31.0% 1,958 27 75.1 72.6 44.3 1.5 1.4 1.4 24.2 23.3 18.0 3.4 4.2 4.7 0.9 0.9 1.1

Swatch Hold 220 CHF 208 5.7% 10,839 57 12.3 13.2 13.6 1.1 1.0 1.0 7.4 7.4 7.2 -1.2 10.5 9.1 3.1 3.1 3.1

Tod's Hold 43 EUR 43 0.0% 1,423 26 31.3 28.3 22.8 1.3 1.3 1.3 16.5 15.0 13.3 8.5 9.8 10.1 1.1 1.2 2.6

Mean Average  33.8 31.7 26.9 4.4 4.0 3.7 19.7 18.5 16.5 3.0 5.2 5.7 2.0 2.2 2.5

Mean Mkt Cap Weighted 33.8 30.3 28.1 8.2 7.5 6.8 24.8 23.1 21.2 2.4 3.4 3.8 1.5 1.6 1.7

Mean Average MSCI Europe 13.7 12.5 11.5 9.2 8.6 7.8 3.2 3.2 3.5

SGe coverage vs. MSCI Europe 2.5 2.4 2.5 2.7 2.7 2.7 0.4 0.5 0.5

Luxury retailers

Watches of Switzerland** Hold 418 GBp 377 10.9% 1,057 96 7.4 10.3 9.7 0.6 0.6 0.5 5.0 6.2 5.6 8.2 16.7 19.7 0.0 0.0 0.0

Sporting goods 

Adidas Buy 200 EUR 189 5.7% 33,769 91 NM 46.7 26.8 1.7 1.5 1.4 132.2 30.5 18.3 4.6 4.5 5.3 0.0 1.0 1.7

Puma Hold 43 EUR 41 3.7% 6,214 68 14.9 17.0 14.6 0.7 0.7 0.6 9.9 8.7 7.3 4.6 10.0 9.9 2.0 1.7 2.0

Consumer goods and automotive

Beiersdorf Buy 156 EUR 135 15.5% 30,632 50 35.5 30.6 27.0 2.7 2.6 2.5 20.5 18.8 17.1 1.9 3.0 3.7 0.7 0.8 0.9

Danone Sell 49 EUR 59 -16.6% 38,121 100 17.1 18.0 16.9 1.8 1.9 1.9 14.4 14.9 14.5 4.4 5.4 5.7 3.5 3.6 3.8

EssilorLuxottica Buy 213 EUR 205 3.6% 91,516 64 31.2 28.9 26.0 4.1 3.8 3.5 24.4 22.3 20.0 0.9 3.4 4.0 1.7 1.9 2.1

Estée Lauder** Buy 174 USD 150 16.4% 50,224 63 43.2 67.7 32.4 3.7 3.8 3.6 32.2 39.9 23.7 1.0 1.8 3.4 1.8 1.8 1.8

Henkel Buy 85 EUR 73 17.2% 29,577 65 16.4 15.2 13.5 1.5 1.4 1.4 12.0 11.3 10.9 5.3 6.4 7.2 2.7 3.1 3.5

L'Oréal Hold 425 EUR 449 -5.3% 241,408 45 37.2 34.5 31.5 5.7 5.2 4.9 28.9 26.0 24.2 2.8 3.2 3.5 1.5 1.6 1.7

Nestlé SA Hold 103 CHF 94 9.8% 256,297 100 19.5 19.1 17.8 2.6 2.7 2.5 15.3 15.2 14.1 3.5 4.5 4.7 3.2 3.4 3.6

Reckitt Benckiser Buy 6,100 GBp 5,164 18.1% 43,355 100 16.0 16.1 14.7 3.1 3.1 3.0 13.2 13.2 12.6 5.1 6.0 6.3 3.7 3.4 3.5

Unilever Sell 3,700 GBp 3,836 -3.5% 117,504 100 17.0 16.8 15.6 2.7 2.7 2.6 16.2 15.8 15.3 4.3 4.4 4.7 3.9 3.8 4.3

Ferrari Buy 448 USD 421 6.5% 69,568 66 56.4 50.7 44.9 11.7 10.8 10.1 43.1 38.5 34.8 1.8 1.5 1.6 0.6 0.7 0.8

Porsche Buy 88 EUR 82 7.2% 74,811 25 14.5 15.6 13.7 1.7 1.7 1.5 9.6 10.2 8.6 6.1 6.4 7.0 2.8 3.2 3.7

Drinks & beverages goods

Anheuser-Busch InBev Sell 53 EUR 57 -6.4% 113,390 39 20.5 18.0 16.4 3.7 3.6 3.5 15.2 14.2 13.3 4.7 5.0 5.3 1.8 2.2 2.7

Carlsberg Buy 1,150 DKK 942 22.0% 18,471 70 17.8 16.1 14.2 2.4 2.3 2.3 15.6 14.7 13.6 5.6 6.1 6.8 3.0 3.1 3.5

Coca-Cola Europacific Partners Hold 62 EUR 65 -4.9% 29,827 45 17.5 16.3 15.2 2.2 1.9 1.8 16.6 15.0 13.8 5.6 4.1 4.4 2.8 3.0 3.3

Coca-Cola Hellenic Hold 2,550 GBp 2,460 3.7% 10,585 54 13.6 13.3 12.2 1.2 1.2 1.1 11.4 10.9 10.2 6.5 4.5 4.9 3.3 3.4 3.7

Davide Campari-Milano NV Buy 14 EUR 10 41.6% 11,026 49 27.2 22.3 19.2 4.3 3.9 3.5 20.9 17.2 14.7 1.1 1.9 4.0 0.7 0.7 0.7

Diageo** Buy 3,200 GBp 2,874 11.3% 75,566 100 17.6 20.1 19.8 5.0 4.9 4.8 16.2 17.1 16.9 2.1 4.0 3.6 2.8 2.7 2.9

Heineken Buy 115 EUR 87 32.7% 49,925 41 17.5 15.4 13.8 2.3 2.2 2.0 15.4 13.8 12.5 4.7 5.4 6.0 2.1 2.4 2.7

Pernod Ricard** Buy 179 EUR 150 19.3% 38,454 86 16.5 18.5 17.3 4.1 4.3 4.1 14.7 15.5 14.7 3.2 3.9 4.7 3.1 3.3 3.4

Rémy Cointreau** Hold 105 EUR 94 12.1% 4,933 43 26.1 24.2 20.9 4.6 4.4 4.0 18.6 17.3 15.2 5.2 4.6 4.2 2.2 2.4 2.7

Non food retailing goods

Asos** Hold 406 GBp 355 14.4% 495 71 NM NM NM 0.2 0.2 0.2 NM NM NM -19.8 10.0 0.6 0.0 0.0 0.0

Associated British Foods** Hold 2,560 GBp 2,242 14.2% 20,116 46 15.8 12.6 11.5 0.8 0.8 0.7 10.8 8.7 7.7 3.3 7.8 6.5 2.7 2.6 2.9

Boohoo* Hold 37 GBp 34 9.6% 501 53 NM NM NM 0.3 0.3 0.3 NM NM NM -8.6 3.3 10.5 0.0 0.0 0.0

H&M Group Sell 114 SEK 141 -18.9% 20,353 49 26.2 17.8 16.4 0.9 0.9 0.9 15.0 11.7 10.8 5.6 7.0 7.4 4.6 5.7 6.2

Inditex Hold 42 EUR 41 3.3% 126,584 36 30.7 23.3 20.9 3.6 3.2 3.0 21.1 16.9 15.0 4.4 4.9 5.4 3.0 4.0 4.5

Marks & Spencer** Hold 282 GBp 243 16.1% 5,582 100 10.5 10.1 9.5 0.4 0.3 0.3 6.2 5.5 5.0 22.2 13.6 14.2 1.2 1.4 1.5

Next Buy 9,830 GBp 8,372 17.4% 12,040 100 14.7 13.7 12.8 2.1 2.0 1.9 11.0 10.2 9.6 6.7 6.4 7.1 2.5 2.7 2.8

SMCP Buy 7 EUR 2 204.5% 165 38 8.6 7.6 4.0 0.4 0.3 0.3 5.5 5.1 3.8 -2.6 9.3 6.3 0.0 0.0 0.0

Zalando Buy 39 EUR 19 104.8% 5,018 85 21.0 18.2 14.5 0.3 0.3 0.3 10.9 7.8 5.3 14.5 14.3 18.6 0.0 0.0 0.0

*2023e, 2024e and 2025e ratios respectively refer to March 2024e, March 2025e and March 2026e **Year-end reporting between March end to September end  

PER EV/SALES EV/EBIT FCF Yield (%) Div Yield (%)

VALUATION TABLE

Source: SG Cross Asset Research/Equity, Datastream
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PRICE PERFORMANCE (1/2)

Source: SG Cross Asset Research/Equity, Datastream
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Source: SG Cross Asset Research/Equity, Datastream

PRICE PERFORMANCE (2/2)
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SECTOR KPIs

Source: SG Cross Asset Research/Equity, Datastream, Google Trends
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VALUATION MULTIPLES (1/5) - RELATIVE SECTOR 12-MONTH FORWARD P/E

Source: SG Cross Asset Research/Equity, Datastream
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VALUATION MULTIPLES (2/5) – 12-MONTH FORWARD P/E PER STOCK

Source: SG Cross Asset Research/Equity, Datastream
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VALUATION MULTIPLES (3/5) - RELATIVE 12-MONTH FORWARD P/E PER STOCK 
VS MSCI EUROPE TEXTILES, APPAREL AND LUXURY GOODS

* SG peer group includes Canada Goose, Capri, Dr.Martens, G-III, Hanesbrand, Kontoor, Levi Strauss, PVH, Ralph Lauren, SMCP, Tapestry, VF Corp Source: SG Cross Asset Research/Equity, Datastream
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VALUATION MULTIPLES (4/5) – 12-MONTH FORWARD EV/SALES PER STOCK

Source: SG Cross Asset Research/Equity, Datastream
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11MARCH 2024

VALUATION MULTIPLES (5/5) - RELATIVE 12-MONTH FORWARD EV/SALES PER 
STOCK VS SG COVERAGE

* SG peer group includes Canada Goose, Capri, Dr.Martens, G-III, Hanesbrand, Kontoor, Levi Strauss, PVH, Ralph Lauren, SMCP, Tapestry, VF Corp Source: SG Cross Asset Research/Equity, Datastream
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12MARCH 2024

FINANCIAL KPIs (1/3) 

*Year-end March: FY data refers to ensuing March-end results
Source: SG Cross Asset Research/Equity
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FINANCIAL KPIs (2/3) 

Source: SG Cross Asset Research/Equity
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*Year-end March: FY data refers to ensuing March-end results
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FINANCIAL KPIs (3/3) 
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*Year-end March: FY data refers to ensuing March-end results
Source: SG Cross Asset Research/Equity

*Year-end March: FY data refers to ensuing March-end results
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FY24/25 CONSENSUS EPS MEAN DATASTREAM ESTIMATE TRENDS

* Fiscal year ended in March
Source: SG Cross Asset Research/Equity, Datastream
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16MARCH 2024

SG TARGET PRICES VS CONSENSUS

Source: SG Cross Asset Research/Equity, Factset
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17MARCH 2024

SG FORECASTS VS IBES

* 2023e, 2024e & 2025e ratios refer to March 2024e, March 2025e & March 2026e earnings

** 2023e, 2024e & 2025e ratios refer to April 2024e, April 2025e & April 2026e earnings

*** Excluding Pandora and Watches of Switzerland

Source: SG Cross Asset Research/Equity, Datastream

Sales Var Sales Var Sales Var EBIT Var EBIT Var EBIT Var NI Var NI Var NI Var

SG Forecasts 2023e YoY 2024e YoY 2025e YoY 2023e YoY 2024e YoY 2025e YoY 2023e YoY 2024e YoY 2025e YoY

Brunello Cucinelli (€) 1,141 23.8% 1,265 10.9% 1,392 10.0% 188 39.9% 212 12.8% 239 12.5% 114 42.0% 129 13.1% 146 13.2%

Burberry* (£) 2,930 -5.3% 2,912 -0.6% 3,023 3.8% 428 -34.9% 384 -10.2% 399 3.8% 289 -41.0% 251 -13.3% 265 5.9%

Hermès (€) 13,426 15.7% 15,127 12.7% 16,422 8.6% 5,648 20.2% 6,270 11.0% 6,856 9.3% 4,308 27.9% 4,762 10.5% 5,176 8.7%

Hugo Boss (€) 4,197 14.9% 4,508 7.4% 4,776 5.9% 410 22.2% 478 16.5% 584 22.2% 258 23.4% 306 18.5% 384 25.5%

Kering (€) 19,566 -3.9% 19,762 1.0% 21,093 6.7% 4,643 -13.9% 4,151 -10.6% 4,673 12.6% 2,983 -17.5% 2,601 -12.8% 2,963 13.9%

LVMH (€) 86,153 8.8% 89,674 4.1% 94,385 5.3% 22,802 8.3% 23,445 2.8% 24,627 5.0% 15,174 7.7% 15,454 1.8% 16,426 6.3%

Moncler (€) 2,984 14.7% 3,268 9.5% 3,567 9.1% 894 15.4% 978 9.4% 1,063 8.7% 612 0.9% 672 9.9% 733 9.0%

Prada (€) 4,726 12.5% 5,112 8.2% 5,482 7.3% 1,062 25.6% 1,143 7.7% 1,231 7.7% 671 25.6% 738 9.9% 790 7.1%

Richemont* (€) 20,350 2.0% 19,982 -1.8% 20,748 3.8% 4,760 -5.4% 4,619 -2.9% 4,860 5.2% 3,008 n.m. 3,432 14.1% 3,680 7.2%

Salvatore Ferragamo (€) 1,156 -7.6% 1,148 -0.7% 1,221 6.4% 72 -43.7% 71 -0.8% 95 32.6% 26 -62.6% 27 3.5% 44 63.9%

Swatch (CHF) 7,888 5.2% 7,899 0.1% 8,136 3.0% 1,191 2.8% 1,105 -7.2% 1,081 -2.1% 869 7.7% 808 -7.0% 785 -2.8%

Tod's (€) 1,127 11.9% 1,179 4.6% 1,242 5.4% 91 56.1% 102 12.6% 118 15.2% 45 97.0% 50 10.5% 62 24.4%

Weighted Average*** 7.0% 3.9% 5.6% 6.2% 2.2% 6.8% 7.5% 3.7% 7.8%

Watches of Switzerland** (£) 1,532 -0.7% 1,603 4.6% 1,710 6.7% 146 -18.0% 156 7.1% 169 8.2% 87 -28.5% 93 6.5% 102 10.0%

Sales Var Sales Var Sales Var EBIT Var EBIT Var EBIT Var NI Var NI Var NI Var

IBES Forecasts 2023e YoY 2024e YoY 2025e YoY 2023e YoY 2024e YoY 2025e YoY 2023e YoY 2024e YoY 2025e YoY

Brunello Cucinelli (€) 1,138 23.7% 1,265 11.2% 1,404 10.9% 187 38.8% 213 13.9% 239 12.5% 116 44.2% 134 14.9% 152 14.1%

Burberry* (£) 2,974 -3.9% 3,036 2.1% 3,209 5.7% 433 -31.7% 445 2.9% 505 13.3% 291 -38.7% 296 1.6% 352 18.8%

Hermès (€) 13,426 15.7% 15,081 12.3% 16,808 11.4% 5,648 20.2% 6,221 10.1% 6,992 12.4% 4,308 27.9% 4,603 6.8% 5,163 12.2%

Hugo Boss (€) 4,197 14.9% 4,500 7.2% 4,869 8.2% 410 22.2% 480 17.2% 580 20.7% 258 23.4% 304 17.5% 377 24.0%

Kering (€) 19,566 -3.9% 20,067 2.6% 21,421 6.7% 4,643 -13.9% 4,617 -0.6% 5,150 11.5% 2,983 -17.5% 2,965 -0.6% 3,275 10.5%

LVMH (€) 86,153 8.8% 90,605 5.2% 97,294 7.4% 22,802 8.3% 23,836 4.5% 26,000 9.1% 15,174 7.7% 16,154 6.5% 17,718 9.7%

Moncler (€) 2,984 14.7% 3,192 7.0% 3,523 10.4% 894 15.4% 952 6.5% 1,063 11.6% 612 0.9% 653 6.7% 731 12.0%

Prada (€) 4,726 12.5% 5,085 7.6% 5,477 7.7% 1,062 25.6% 1,146 8.0% 1,272 10.9% 671 25.6% 737 9.9% 826 12.1%

Richemont* (€) 20,625 3.4% 21,581 4.6% 22,937 6.3% 4,890 -2.8% 5,204 6.4% 5,707 9.7% 3,721 -2.2% 4,154 11.6% 4,562 9.8%

Salvatore Ferragamo (€) 1,156 -7.6% 1,154 -0.2% 1,228 6.4% 72 -43.7% 70 -3.0% 98 39.7% 26 -62.6% 31 18.1% 51 66.1%

Swatch (CHF) 7,888 5.2% 7,926 0.5% 8,300 4.7% 1,191 2.8% 1,169 -1.9% 1,281 9.6% 869 7.7% 856 -1.5% 941 9.9%

Tod's (€) 1,128 12.0% 1,177 4.4% 1,244 5.7% 87 50.2% 98 11.6% 114 17.2% 44 88.6% 52 18.9% 62 20.3%

Weighted Average*** 7.2% 5.3% 7.5% 6.5% 5.1% 10.3% 7.0% 6.5% 10.6%

Watches of Switzerland** (£) 1,550 0.5% 1,701 9.7% 1,889 11.1% 141 -21.0% 158 11.9% 184 16.4% 92 -24.7% 107 16.3% 127 18.0%

Sales Sales Sales EBIT EBIT EBIT NI NI NI

Deviation SGe VS IBES 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e

Brunello Cucinelli (€) 0.3% 0.0% -0.9% 0.8% -0.2% -0.2% -1.6% -3.1% -3.9%

Burberry* (£) -1.5% -4.1% -5.8% -1.2% -13.7% -20.9% -0.7% -15.4% -24.6%

Hermès (€) 0.0% 0.3% -2.3% 0.0% 0.8% -1.9% 0.0% 3.5% 0.3%

Hugo Boss (€) 0.0% 0.2% -1.9% 0.0% -0.5% 0.6% 0.0% 0.8% 2.1%

Kering (€) 0.0% -1.5% -1.5% 0.0% -10.1% -9.3% 0.0% -12.3% -9.5%

LVMH (€) 0.0% -1.0% -3.0% 0.0% -1.6% -5.3% 0.0% -4.3% -7.3%

Moncler (€) 0.0% 2.4% 1.2% 0.0% 2.8% 0.0% 0.0% 3.0% 0.2%

Prada (€) 0.0% 0.5% 0.1% 0.0% -0.3% -3.2% 0.0% 0.0% -4.4%

Richemont* (€) -1.3% -7.4% -9.5% -2.7% -11.2% -14.9% -19.2% -17.4% -19.3%

Salvatore Ferragamo (€) 0.0% -0.6% -0.6% 0.0% 2.3% -3.0% 0.0% -12.4% -13.6%

Swatch (CHF) 0.0% -0.3% -2.0% 0.0% -5.4% -15.6% 0.0% -5.6% -16.5%

Tod's (€) -0.1% 0.1% -0.2% 3.9% 4.9% 3.1% 4.4% -2.9% 0.3%

Weighted Average*** -0.2% -1.6% -3.3% -0.3% -3.4% -6.5% -2.5% -5.5% -8.1%

Watches of Switzerland** (£) -1.2% -5.8% -9.5% 3.4% -1.1% -8.1% -5.6% -13.5% -19.4%
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18MARCH 2024

GOOGLE SEARCH TRENDS WITH SEASONAL ADJUSTMENTS –
SOFT LUXURY

Source: SG Cross Asset Research/Equity, Google Trends (N.B. Numbers represent search interest relative to the highest point on the chart for the given region and time. A value of 

100 is peak popularity for the term. A value of 50 means that the term is half as popular. Likewise, a score of 0 means the term was less than 1% as popular it was the peak)
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GOOGLE SEARCH TRENDS WITH SEASONAL ADJUSTMENTS –
HARD LUXURY & OTHERS
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Source: SG Cross Asset Research/Equity, Google Trends (N.B. Numbers represent search interest relative to the highest point on the chart for the given region and time. A value of 

100 is peak popularity for the term. A value of 50 means that the term is half as popular. Likewise, a score of 0 means the term was less than 1% as popular it was the peak)
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GOOGLE SEARCH TRENDS WITH SEASONAL ADJUSTMENTS –
RETAILERS
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Source: SG Cross Asset Research/Equity, Google Trends (N.B. Numbers represent search interest relative to the highest point on the chart for the given region and time. A value of 

100 is peak popularity for the term. A value of 50 means that the term is half as popular. Likewise, a score of 0 means the term was less than 1% as popular it was the peak)
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GOOGLE SEARCH TRENDS CURRENT BRAND RANKING

*The percentage change is based on monthly data. It is calculated by SG for the month during the last week of each month and published that week for the following four weeks until the next update.

**Weighted average by sales.

Source: SG Cross Asset Research/Equity, Google Trends
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FX UPDATE (1/3)

Source: SG Cross Asset Research/Equity, Datastream
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FX UPDATE (2/3)

Source: SG Cross Asset Research/Equity, Datastream
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FX UPDATE (3/3)

Source: SG Cross Asset Research/Equity, Datastream
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MACRO ECONOMIC INDICATORS (1/2)

*(OECD + Brazil, China, India, Indonesia, Russia and South Africa)

Source: SG Cross Asset Research/Equity, Datastream
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MACRO ECONOMIC INDICATORS (2/2)

Source: SG Cross Asset Research/Equity, Datastream
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EQUITY MARKETS

Source: SG Cross Asset Research/Equity, Datastream
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RETAIL SALES DATA – LONG-TERM TRENDS 

Source: SG Cross Asset Research/Equity, Datastream
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RETAIL SALES DATA – SHORT-TERM TRENDS

Source: SG Cross Asset Research/Equity, Datastream
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ONLINE UPDATE

* « in line » with last year’s performance

Source: Alibaba, Bloomberg, ComScore, FT

Source : eMarketer, ZD Net, Cushman & Wakefield, eMarketer Source: Bain-Altagamma
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350% increase
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Cyber Monday sales in $bn 

Cyber Monday, US (in $bn) (Following Black Friday)
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HARD LUXURY AND SWISS WATCH INDUSTRY DATA (1/4)

Source: SG Cross Asset Research/Equity, Datastream
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HARD LUXURY AND SWISS WATCH INDUSTRY DATA (2/4)

Source: SG Cross Asset Research/Equity, Datastream, FHS, Watch Chart
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HARD LUXURY AND SWISS WATCH INDUSTRY DATA (3/4)

Source: SG Cross Asset Research/Equity, Datastream, FHS
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HARD LUXURY AND SWISS WATCH INDUSTRY DATA (4/4)

Source: SG Cross Asset Research/Equity, Datastream, World Gold Council
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GLOBAL TOURISM DATA

*Revenue Passenger Kilometers (RPK) shows the number of kilometers traveled by paying passengers. It is calculated as the number of revenue

passengers multiplied by the total distance traveled. It measures the actual demand for air transport and is often referred as airline traffic.

Source: SG Cross Asset Research/Equity, Datastream, UNTWO, JNTO, IATA, WatchChart
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COMMODITIES PRICE DATA

Source: SG Cross Asset Research/Equity, Datastream, Bloomberg
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ANALYST CERTIFICATION 

The following named research analyst(s) hereby certifies or certify that (i) the views expressed in the research report accurately reflect his or 
her or their personal views about any and all of the subject securities or issuers and (ii) no part of his or her or their compensation was, is, or 

will be related, directly or indirectly, to the specific recommendations or views expressed in this report: Thierry Cota, Antoine Riou 

 

The analyst(s) who author research are employed by SG and its affiliates in locations, including but not limited to, Paris, London, New York, 

Hong Kong, Tokyo, Bangalore, Frankfurt, Madrid, Milan, Geneva, Seoul, Warsaw and Casablanca. 

 
SG EQUITY RESEARCH RATINGS on a 12 month period 

BUY: absolute total shareholder return forecast of 15% or more over a 

12 month period. 

HOLD: absolute total shareholder return forecast between  0% and 

+15% over a 12 month period. 

SELL: absolute total shareholder return forecast below  0% over a 12 

month period. 

Total shareholder return means forecast share price appreciation plus 
all forecast cash dividend income, including income from special 

dividends, paid during the 12 month period.  Ratings are determined by 

the ranges described above at the time of the initiation of coverage or a 

change in rating  (subject to limited management discretion). At other 

times, ratings may fall outside of these ranges because of market price 
movements and/or other  short term volatility or trading patterns. Such 

interim deviations from specified ranges will be permitted but will 

become subject to review by research management. 

Sector Weighting Definition on a 12 month period: 

The sector weightings are assigned by the SG Equity Research 

Strategist and are distinct and separate from SG equity research 

analyst ratings. They are based on the relevant MSCI. 

OVERWEIGHT: sector expected to outperform the relevant broad 

market benchmark over the next 12 months. 

NEUTRAL: sector expected to perform in line with the relevant broad 

market benchmark over the next 12 months. 

UNDERWEIGHT: sector expected to underperform the relevant broad 

market benchmark over the next 12 months. 

The Preferred and Least preferred stocks are selected by the covering 

analyst based on the individual analyst’s coverage universe and not by 
the SG Equity Research Strategist. Applicable disclosures for 

Preferred/Least Preferred stocks are available on the  SG MARKETS GLOBAL 

RESEARCH DISCLOSURE WEBSITE  

 Equity rating and dispersion relationship 

  

 
Source: SG Cross Asset Research/Equity 
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APPENDIX - DISCLAIMER
FOR DISCLOSURES PERTAINING TO COMPENDIUM REPORTS OR RECOMMENDATIONS OR ESTIMATES MADE ON SECURITIES OTHER THAN THE PRIMARY SUBJECT OF THIS RESEARCH REPORT, PLEASE VISIT OUR
GLOBAL RESEARCH DISCLOSURE WEBSITE AT https://insight-public.sgmarkets.com/compliance/equity or call +1 (212).278.6000 in the U.S.

European Specialty Sales
If a European specialist sales personnel is listed on the cover of research reports, these employees are in SG’s Global Markets division responsible for the sales effort in their sector and are not part of SG’s Cross-
Asset Research Department. Specialist Sales do not contribute in any manner to the content of research reports in which their names appear.

SG has mandatory research policies and procedures that are reasonably designed to (i) ensure that purported facts in research reports are based on reliable information and (ii) to prevent improper selective or tiered

dissemination of research reports. The analyst(s) responsible for preparing this report receive compensation that is based on various factors including SG’s total revenues, a portion of which are generated by

investment banking activities.

Non-U.S. Analyst Disclosure: The name(s) of any non-U.S. equity and/or credit analysts who contributed to this report and their SG legal entity are listed below. U.S. analysts are employed by SG Americas

Securities LLC. The non-U.S. analysts are not registered/qualified with FINRA, may not be associated persons of SGAS and may not be subject to the FINRA restrictions on communications with a subject company,

public appearances and trading securities held in the research analyst(s)’ account(s): Thierry Cota Societe Generale Paris, Antoine Riou Societe Generale Paris

Important Notice: Sections of this publication that are contributed by non-independent analysts should not be construed as investment research as such have not been prepared in accordance with legal

requirements designed to promote the independence of investment research. Therefore, even if such sections contain a research recommendation, such sections should be treated as a marketing communication

and not as investment research. SG is required to have policies in place to manage the conflicts which may arise in the production of its research, including preventing dealing ahead of investment research.

IMPORTANT DISCLAIMER: The information herein is not intended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities or security-based swaps and has been obtained from, or is

based upon, sources believed to be reliable but is not guaranteed as to accuracy or completeness. Material contained in this report satisfies the regulatory provisions concerning independent investment research as

defined in MiFID. Information concerning conflicts of interest and SG’s management of such conflicts is contained in the SG’s Policies for Managing Conflicts of Interests in Connection with Investment Research

which is available at https://insight-public.sgmarkets.com/compliance/equity or https://insight-public.sgmarkets.com/compliance/credit. SG does, from time to time, deal, trade in, profit from, hold, act as market-

makers or advisers, brokers or bankers in relation to the securities, or derivatives thereof, of persons, firms or entities mentioned in this document and may be represented on the board of such persons, firms or

entities. SG does, from time to time, act as a principal trader in equities or debt securities that may be referred to in this report and may hold equity or debt securities positions or related derivatives. Employees of

SG, or individuals connected to them, may from time to time have a position in or hold any of the investments or related investments mentioned in this document. SG is under no obligation to disclose or take

account of this document when advising or dealing with or on behalf of customers. The views of SG reflected in this document may change without notice. In addition, SG may issue other reports that are

inconsistent with, and reach different conclusions from, the information presented in this report and is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report.

To the maximum extent possible at law, SG does not accept any liability whatsoever arising from the use of the material or information contained herein. This research document is not intended for use by or targeted

to retail customers. Should a retail customer obtain a copy of this report he/she should not base his/her investment decisions solely on the basis of this document and must seek independent financial advice.

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own informed decisions and seek their own advice regarding the appropriateness of

investing in financial instruments or implementing strategies discussed herein. The value of securities and financial instruments is subject to currency exchange rate fluctuation that may have a positive or

negative effect on the price of such securities or financial instruments, and investors in securities such as ADRs effectively assume this risk. SG does not provide any tax advice. Past performance is not

necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. Investments in general, and derivatives in particular, involve numerous risks,

including, among others, market, counterparty default and liquidity risk. Trading in options involves additional risks and is not suitable for all investors. An option may become worthless by its expiration date,

as it is a depreciating asset. Option ownership could result in significant loss or gain, especially for options of unhedged positions. Prior to buying or selling an option, investors must review the "Characteristics

and Risks of Standardized Options" at http://www.optionsclearing.com/about/publications/character-risks.jsp or from your SG representative. Analysis of option trading strategies does not consider the cost of

commissions. Supporting documentation for options trading strategies is available upon request.
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APPENDIX - DISCLAIMER
Notice to French Investors: This publication is issued in France by or through Societe Generale ("SG") which is authorised and supervised by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the
Autorité des Marchés Financiers (AMF).
Notice to U.K. Investors: Societe Generale is a French credit institution (bank) authorised by the Autorité de Contrôle Prudentiel (the French Prudential Control Authority) and the Prudential Regulation Authority and subject to
limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial
Conduct Authority are available from us on request.
Notice to Swiss Investors: This document is provided in Switzerland by or through Societe Generale Paris, Zürich Branch, and is provided only to qualified investors as defined in article 10 of the Swiss Collective Investment
Scheme Act (“CISA”) and related provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations. The products mentioned in this document may not be suitable for all
types of investors. This document is based on the Directives on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.
Notice to Polish Investors: this document has been issued in Poland by Societe Generale S.A. Oddzial w Polsce (“the Branch”) with its registered office in Warsaw (Poland) at 111 Marszałkowska St. The Branch is supervised by the
Polish Financial Supervision Authority and the French ”Autorité de Contrôle Prudentiel”. This report is addressed to financial institutions only, as defined in the Act on trading in financial instruments. The Branch certifies that this
document has been elaborated with due diligence and care.
Notice to U.S. Investors: For purposes of SEC Rule 15a-6, SG Americas Securities LLC (“SGAS”) takes responsibility for this research report. This report is intended for institutional investors only. Any U.S. person wishing to discuss this
report or effect transactions in any security discussed herein should do so with or through SGAS, a U.S. registered broker-dealer and futures commission merchant (FCM). SGAS is a member of FINRA, NYSE and NFA. Its registered address
at 245 Park Avenue, New York, NY, 10167. (212)-278-6000.
Notice to Canadian Investors: This document is for information purposes only and is intended for use by Permitted Clients, as defined under National Instrument 31-103, Accredited Investors, as defined under National Instrument
45-106, Accredited Counterparties as defined under the Derivatives Act (Québec) and "Qualified Parties" as defined under the ASC, BCSC, SFSC and NBSC Orders.
Notice to Singapore Investors: This document is provided in Singapore by or through Societe Generale ("SG"), Singapore Branch and is provided only to accredited investors, expert investors and institutional investors, as defined in
Section 4A of the Securities and Futures Act, Cap. 289. Recipients of this document are to contact Société Générale, Singapore Branch in respect of any matters arising from, or in connection with, the document. If you are an accredited
investor or expert investor, please be informed that in SG's dealings with you, SG is relying on the following exemptions to the Financial Advisers Act, Cap. 110 (“FAA”): (1) the exemption in Regulation 33 of the Financial Advisers
Regulations (“FAR”), which exempts SG from complying with Section 25 of the FAA on disclosure of product information to clients; (2) the exemption set out in Regulation 34 of the FAR, which exempts SG from complying with Section 27 of
the FAA on recommendations; and (3) the exemption set out in Regulation 35 of the FAR, which exempts SG from complying with Section 36 of the FAA on disclosure of certain interests in securities.
Notice to Hong Kong Investors: This report is distributed or circulated in Hong Kong only to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (“SFO”).  Any such 
professional investor wishing to discuss this report or take any action in connection with it should contact SG Securities (HK) Limited.  This report does not constitute a solicitation or an offer of securities or an invitation to the public 
within the meaning of the SFO.
Notice to Japanese Investors: This publication is distributed in Japan by Societe Generale Securities Japan Limited, which is regulated by the Financial Services Agency of Japan. This document is intended only for the Specified
Investors, as defined by the Financial Instruments and Exchange Law in Japan and only for those people to whom it is sent directly by Societe Generale Securities Japan Limited, and under no circumstances should it be forwarded
to any third party. The products mentioned in this report may not be eligible for sale in Japan and they may not be suitable for all types of investors.
Notice to Korean Investors: This report is distributed in Korea by SG Securities Korea Co., Ltd which is regulated by the Financial Supervisory Service and the Financial Services Commission.
For Documents distributed In Australia by SG Securities (HK) Limited - Notice to Australian Investors: For Documents Distributed in Australia by SG Securities (HK) Limited: This document is distributed by SG Securities (HK)
Limited, a Registered Foreign Company and Foreign Financial Services Provider in Australia (ARBN 126058688) that is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001
(“Act”). SG Securities (HK) Limited is regulated by the Securities and Futures Commission under Hong Kong laws, which differ from Australian laws. The information contained in this document is only directed to recipients who are
wholesale clients as defined under the Act.
For Documents Distributed in Australia by SG Sydney Branch - Notice to Australian investors: This document is distributed by Société Générale (ABN 71 092 516 286). Société Générale holds an AFSL no. 511956 issued under
the Corporations Act 2001 (Cth) (“Act”). Société Générale is a foreign Authorised Deposit-Taking Institution under the Banking Act 1959 (Cth) and any products described in this document which are issued by Société Générale do
not form deposits or other funds of Société Générale. No entity described in this document (aside from Société Générale) is an Authorised Deposit-Taking Institution and the transactions which may be proposed and products
which may be issued as described in this document do not form deposits or other funds of Société Générale. Unless this document expressly provides that Société Générale will provide a guarantee, Société Générale does not
guarantee the obligations of any other entity described in this document in respect of any proposed transactions or products and those obligations do not represent liabilities of Société Générale. This document is provided to you
on the basis that you are a 'wholesale client' within the meaning of section 761G of the Act.
Notice to Indian Investors: Societe Generale Global Solution Center Pvt. Ltd (SG GSC) is a 100% owned subsidiary of Societe Generale, SA, Paris. Societe Generale SA is authorised and supervised by the Autorité de Contrôle
Prudentiel et de Résolution (ACPR) and regulated by the Autorité des Marchés Financiers (AMF). Analysts employed by SG GSC do not produce research covering securities listed on any stock exchange recognised by the Securities
and Exchange Board of India (SEBI) and is not licensed by either SEBI or the Reserve Bank of India.

For Recipients in Thailand receiving this document from offshore: This document has been distributed by SG solely at your request. This document is not intended to be either an offer, sale, or invitation for
subscription or purchase of the securities or any regulated financial services in Thailand. Neither SG, any representatives, directors, employees of SG nor any other entities affiliated with SG make any representations or
warranties, expressed or implied, with respect to the completeness or accuracy of any of the information contained in this document or any other information (whether communicated in written or oral form) transferred or
made available to you.
http://www.sgcib.com. Copyright: The Societe Generale Group 2024. All rights reserved.
This publication may not be reproduced or redistributed in whole in part without the prior consent of SG or its affiliates.
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INDIVIDUAL RANKINGS - ALL-EUROPE RESEARCH TEAM

Equity Sector Research

#2 Guillaume Delaby (Oil Services),

#4 Victor Acitores (Infrastructure),

#5 Patrick Jousseaume (Small-Mid-Cap France),

#7 Yannick Ouaknine (ESG),

#8 Marie-Line Fort (Small-Mid-Cap France),

#9 Yves Bromehead (Building & Construction), 
Richard-Maxime Beaudoux (Small-Mid-Cap France)

#10 Christophe Cherblanc (Media), Thierry Cota 
(Luxury Goods).

#11 Ottavio Adorisio (Telecoms), Jonathan Leinster 
(Tobacco)

#13 Anne Critchlow (Retailing General)

2023

Economics, Cross-Asset & Quant Research

#1 Andrew Lapthorne (Quant)

#2 Alain Bokobza (Multi-Asset), Vincent Cassot
(Derivatives)

#2 Juan Valencia (Investment Grade Strategy)*

#3 Guy Stear(Investment Grade Strategy)*

#3 Jitesh Kumar (Derivatives), Yohan Le Jalle (Index)

#4 Sandrine Ungari (Quant)

#5 Albert Edwards (Multi-Asset), Sebastien Lemaire 
(Index)

#6 Arthur Van Slooten (Multi-Asset)

#7 Abdelali Miftah (Derivatives), Manish Kabra (Multi-
Asset), Laure Genet (Index)

#8 Yii Yih Luu (Index)

#9 Laura Tossan (Index)

2023

* From Institutional Investor Global Fixed Income Survey 2022
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CROSS ASSET RESEARCH CREDENTIALS

All-Europe Research Team

Macro

#1 Multi Asset Research

#1 Quantitative Research

#2 Index Research

#2 Derivatives Research

#2 Investment Grade Strategy – Europe*

#5 ESG Research

Equity
Sectors ranked in the Top 10:

#4 Oil Services 
#6 Infrastructure 
#7 Construction

#9 Telecom
#10 Luxury Goods, Oils, Media

2023

* From Institutional Investor Global Fixed Income Survey 2022
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