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P& AL HBERPTTERD ES) ES) FEFEXEHHAX BIRE RRE? BERE FRZ
1 Walmart Inc United States 523,964 523,964 Hypermarket/supercenter 27 1.5% 1.9% 2.9%
2 Amazon.com, Inc. United States 158,439 280,522 Non-store 17 17.7% 13.0% 4.1%
3 Costco Wholesale Corporation United States 152,703 152,703 Cash & carry/warehouse club 12 6.3% 7.9% 2.4%
4 Schwarz Group Germany 126,124 126,124 Discount store 33 7.4% 8.6% n/a
5 The Kroger Co. United States 121,539 122,286 Supermarket 1 2.3% 1.0% 1.2%
6 Walgreens Boots Alliance, Inc. United States 115,994 136,866  Drug store/pharmacy 9 8.7% 4.8% 2.9%
7 The Home Depot, Inc. United States 110,225 110,225 Home improvement 3 5.8% 1.9% 10.2%
8 Aldi Einkauf GmbH & Co. oHG and Aldi  Germany 106,326 ¢ 106,326  Discount store 19 6.4% 5.6% n/a
International Services GmbH & Co. oHG
9 CVS Health Corporation United States 86,608 256,776 Drug store/pharmacy 1 5.0% 3.1% n/a
10 Tesco PLC United 81,347 82,711 Hypermarket/supercenter 8 0.8% 1.4% 1.5%
Kingdom
" Target Corporation United States 77130 78,112 Discount department store 1 1.2% 3.6% 4.2%
12 Ahold Delhaize Netherlands 74,160 74,160 Supermarket 10 15.1% 5.5% 2.7%
13 JD.com, Inc China 73,909 83,482 Non-store 1 36.3% 22.7% 2.1%
14 Aeon Co,, Ltd. Japan 72,711 78,922 Hypermarket/supercenter " 37% 0.5% 0.9%
15 Lowe's Companies, Inc. United States 72,148 72,148 Home improvement 2 5.1% 1.2% 5.9%
16 Albertsons Companies, Inc. United States 62,455 62,455 Supermarket 1 18.1% 3.2% 0.7%
17 Edeka-Verbund Germany 61,221 62,341 Supermarket 1 3.6% 4.0% n/a
18 Seven &i Holdings Co., Ltd. Japan 58,552 ** 60,945 Convenience/forecourt store 18 2.0% 2.2% 3.5%
19 Rewe Group Germany 55,772 61,976  Supermarket 13 5.3% 4.2% 0.9%
20 Auchan Holding SA France 51,264 51,949*"  Hypermarket/supercenter 14 -2.6% -8.9% -2.7%
21 Best Buy Co., Inc. United States 43,638 43,638 Electronics specialty 3 1.6% 1.8% 3.5%
22 Centres Distributeurs E. Leclerc France 43,426 55,5478 Supermarket 6 1.2% 2.9% n/a
23 LVMH Moét Hennessy- France 41,810 60,069  Other specialty 70 13.8% 16.4% 14.5%
Louis Vuitton S.A.
24 Woolworths Limited Australia 41,778 42,662 Supermarket 3 1.0% 6.9% 1.9%
25 The TJX Companies, Inc. United States 4,717 4,717 Apparel/footwear specialty 10 7.5% 7.0% 7.8%
26 The IKEA Group (INGKA Holding B.V.) Netherlands 41,580 44,260 Other specialty 30 5.0% 5.5% 47%
27 Casino Guichard-Perrachon S.A. France 38,775 39,520""  Hypermarket/supercenter 27 -6.5% -5.4% -3.7%
28 Publix Super Markets, Inc. United States 38,463 38,463 Supermarket 1 4.5% 5.7% 7.8%
29 Suning.com Co., Ltd. China 36,707 38,960 Electronics specialty 1 18.8% 9.0% 3.5%
30 J Sainsbury plc United 36,303 37,030 Hypermarket/supercenter 2 3.9% -0.1% 0.5%
Kingdom
31 Loblaw Companies Limited Canada 35,493 ** 36,200 Hypermarket/supercenter 3 2.4% 2.8% 2.4%
32 ITM Développement International France 35435 50,7358 Supermarket 4 2.0% 2.0% n/a
(Intermarché)
33 Inditex, S.A. Spain 31,584 31,584 Apparel/footwear specialty 202 9.3% 82%  12.9%
34 H-E-B Grocery Company LP (formerly United States 28,200 € 28,200€  Supermarket 2 4.5% 12.8% n/a
H.E. Butt Grocery Company)
35 Dollar General Corporation United States 27,754 27754 Discount store 1 8.0% 8.3% 6.2%
36 X5 Retail Group N.V. Russia 26,791 26,791 Discount store 1 22.3% 13.2% 1.1%
37 Mercadona, S.A. Spain 26,146 26,146 Supermarket 2 4.8% 5.0% 2.7%
38 Metro AG Germany 25,350¢ 30542™  Cash& carry/warehouse club 24 ne -6.9% -0.4%
39 Coles Group Limited Australia 25,063 25,315 Supermarket 1 ne -2.0% 2.6%
40 Migros-Genossenschafts Bund Switzerland 24,968 28,860™  Hypermarket/supercenter 3 1.2% 0.9% 1.2%
4 H & M Hennes & Mauritz AB Sweden 24,688 24,688*"  Apparel/footwear spedcialty 74 9.0% 10.6% 5.8%
42 Macy's, Inc. United States 24,560 ** 24,560™  Department store 3 -2.7% -1.6% 2.3%
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43 Groupe Adeo SA France 24,452 24,452 Home improvement 16 8.2% 10.3% n/a
44 Ceconomy AG Germany 24,196 24,196 Electronics specialty 14 ne 0.2% 0.7%
45 Dollar Tree, Inc. United States 23,611 23,611 Discount store 2 22.4% 3.5% 3.5%
46 Coop Group Switzerland 23,339 30,858 Supermarket 7 0.6% 1.0% 2.1%
47 Systeme U, Centrale Nationale France 22,922 29,2908™"  Supermarket 2 1.7% 2.5% n/a
48 Wm Morrison Supermarkets PLC United 22,400 22,400 Supermarket 1 0.8% -1.1% 2.0%
Kingdom
49 A.S. Watson Group g'AC)Sg Kong 21,597 21,597 Drug store/pharmacy 25 1.5% 0.1% n/a
50 Jerénimo Martins, SGPS, S.A. Portugal 20,860 20,860 Discount store 3 8.0% 7.5% 2.3%
51 Fast Retailing Co., Ltd. Japan 20,719 20,745 Apparel/footwear specialty 21 10.6% 7.5% 7.8%
52 PJSC "Magnit" Russia 20,590 21,143™  Convenience/forecourt store 1 11.8% 9.5% 0.7%
53 Reliance Retail Limited India 20,371 20,409 Supermarket 1 55.1% 41.8% 3.8%
54 Meijer, Inc. United States 20,200 ¢ 20,200¢ Hypermarket/supercenter 1 5.2% 5.2% n/a
55 Empire Company Limited Canada 19,905 20,011*  Supermarket 1 2.1% 5.8% 2.3%
56 Kohl's Corporation United States 18,885 19,974 Department store 1 -0.1% -1.5% 3.5%
57 Wesfarmers Limited Australia 18,038 20,667 Supermarket 4 -14.1% 11.3% 5.5%
58 CPALLPIc. Thailand 17,702** 18,352™*  Convenience/forecourt store 1 9.0% 8.3% 4.0%
59 The Gap, Inc. United States 16,383 ™" 16,383 Apparel/footwear specialty 41 -0.1% 1.2% 2.1%
60 Ross Stores, Inc. United States 16,039 16,039 Apparel/footwear specialty 1 7.8% 7.0% 10.4%
61 Rite Aid Corporation United States 15,616 21,928 Drug store/pharmacy 1 -10.1% -0.9% -2.1%
62 E-MART Inc. South Korea 15,154** 16,345 Supermarket 6 77% 12.4% 1.2%
63 FEMSA Comercio, S.A. de CV. Mexico 15,141 15,141 Convenience/forecourt store 6 21.6% 9.6% n/a
64 Nordstrom, Inc. United States 15132 15,524 Department store 2 2.9% -2.2% 3.2%
65 Lotte Shopping Co., Ltd. South Korea 15,109 15,109 Discount store 5 -8.1% -1.1% -4.8%
66 Pan Pacific International Holdings Japan 14,880 15,553 Discount department store 5 19.5% 25.5% 3.0%
67 Yamada Holdings Co., Ltd. (Formerly — Japan 14,821 14,821 Electronics specialty 5 -0.6% 07%  1.5%
Yamada Denki Co., Ltd.)
68 Kingfisher plc United 14,706 14,706 Home improvement 8 1.0% -1.5% 0.1%
Kingdom
69 El Corte Inglés, S.A. Spain 14,614 16,988 Department store 19 3.0% 1.2% 2.0%
70 Conad Consorzio Nazionale, Dettaglianti Italy 14,304 15,8938 Supermarket 5 3.9% 5.5% n/a
Soc. Coop. a.r.l.
71 Décathlon S.A. France 13,878 13,878 Other specialty 57 8.6% 9.7% 4.5%
72 Steinhoff International Holdings N.V. South Africa 13,524 13,524 Discount store 30 71% -5.8%  -15.4%
73 Coop ltalia Italy 13,498 ¢ 16,0058¢  Hypermarket/supercenter 1 1.5% 0.0% n/a
74 Liberty Interactive Corporation/ Qurate  United States 13,458 13,458 Non-store 7 5.1% -4.3% -3.0%
Retail Group
75 Kering S.A. France 13,451 17,778™  Apparel/footwear specialty 95 17.7% 175%  14.7%
76 BJ's Wholesale Club Holdings, Inc. United States 13,191 13,191 Cash & carry/warehouse club 1 0.7% 1.4% 1.4%
77 NIKE, Inc. / NIKE Direct United States 12,984 37,403 ™ Apparel/footwear specialty 55 14.4% 5.5% n/a
78 John Lewis Partnership plc United 12,967 12,967 Supermarket 2 0.9% -1.6% 1.1%
Kingdom
79 Marks and Spencer Group plc United 12,935™* 12,935™  Department store 62 -0.3% -1.9% 0.3%
Kingdom
80 L Brands, Inc. United States 12,914 12,914**  Apparel/footwear specialty 76 2.4% 24%  -2.8%
81 Cencosud S.A. Chile 12,895 13,478 Supermarket 5 -2.6% -1.9% 3.0%
82 Dixons Carphone plc United 12,869 12,869 Electronics specialty 8 4.6% -2.5% -1.6%
Kingdom
83 Vipshop Holdings Limited China 12,744 13,358 Non-store 1 28.1% 7.5% 43%
TERARSREENZW R FN TR BT EED n/a=E &
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84 Metro Inc. Canada 12,631 12,631**  Supermarket 1 7.7% 16.6% 4.3%
85 Spar Holding AG Austria 12,392 12,476 Supermarket 8 4.9% 52%  2.6%
86 Alibaba Group Holding Limited/ New Hong Kong 12,381°¢ 73,154 Department store 9 n/a 115.2% n/a
Retail & Direct Sales SAR
87 ICA Gruppen AB Sweden 12,248™* 12,609""  Supermarket 4 6.4% 2.9% 2.9%
88 AutoZone, Inc. United States 11,864 ™" 11,864™  Other specialty 3 4.6% 57%  13.6%
89 PetSmart, Inc. United States 11,850¢ 11,850 Other specialty 2 10.8% 24.3% n/a
90 Otto (GmbH & Co KG) Germany 11,850 15,878 Non-store 30 1.4% 3.1% 1.5%
91 S Group Finland 11,634 13,109 Supermarket 3 0.9% 1.4% n/a
92 Yonghui Superstores Co., Ltd. China 11,370 12,283 Hypermarket/supercenter 1 17.5% 19.9% 1.7%
93 Dairy Farm International Holdings Hong Kong 11,192 11,192 Supermarket 10 0.3% -4.7% 2.9%
Limited SAR
94 Dirk Rossmann GmbH Germany 11,1928 11,1928 Drug store/pharmacy 7 6.8% 5.7% n/a
95 Bed Bath and Beyond Inc. United States 11,159 11,159 Other specialty 3 -1.2% 7.2% -5.5%
96 Compagnie Financiere Richemont SA Switzerland 11,094 15,821 Other specialty 52 12.9% 4.2% 6.5%
97 China Resources Vanguard Co., Ltd. China 11,010¢ 13,7628 Hypermarket/supercenter 1 -2.6% -6.1% n/a
98 Alimentation Couche-Tard Inc. Canada 10,980 40,526 Convenience/forecourt store 23 121% 11% n/a
99 dm-drogerie markt Verwaltungs-GmbH  Germany 10,794 12,6838 Drugstore/pharmacy 13 6.3% 4.4% 1.0%
100 J. C. Penney Company, Inc. United States 10,716 11,167 Department store 1 -2.7% -8.1% -2.4%
101 Menard, Inc. United States ~ 10,700°¢ 10,700¢  Home improvement 1 4.2% 7.0% n/a
102 S.A.C.l. Falabella Chile 10,634 11,436 Home improvement 7 3.3% 1.0% 4.4%
103 The Sherwin-Williams Company / United States ~ 10,172*" 17901™  Home improvement 14 8.2% 5.7% 8.6%
Americas Group
104 O'Reilly Automotive, Inc. United States 10,150 " 10,150 Other spedialty 2 71% 64%  137%
105 Hy-Vee, Inc. United States 10,700€ 10100¢  Supermarket 1 3.0% 1.0% n/a
106 Isetan Mitsukoshi Holdings Ltd. Japan 9,997 10,293 Department store 8 2.7% -6.7% -1.1%
107 Shoprite Holdings Ltd. South Africa 9,995 9,995 Supermarket 15 6.6% 43%  2.2%
108 Associated British Foods plc / Primark United 9,984 20,275 Apparel/footwear specialty 12 9.5% 4.2% n/a
Kingdom
109 Canadian Tire Corporation, Limited Canada 9951 10,953 Other specialty 1 3.2% 31% 6.2%
110 NorgesGruppen ASA Norway 9,950™** 10,258™"  Discount store 1 4.9% 3.8% 2.7%
1 Advance Auto Parts, Inc. United States 9,709 ** 9,709 Other specialty 5 -0.3% 1.3% 5.0%
112 Wegmans Food Markets, Inc. United States 9,700 9,700 Supermarket 1 5.6% 5.4% n/a
13 Grupo Coppel Mexico 9,650¢ 9,650¢  Department store 2 16.7% 14.8% n/a
114 Co-operative Group Ltd. United 9,591 13,856**  Convenience/forecourt store 1 1.0% 2.6% 0.6%
Kingdom
15 SIGNA Retail Group Austria 9,513¢ 9,513¢  Department store 20 n/a 18.1% n/a
116 Giant Eagle, Inc. United States 9,500 9,500¢™*  Supermarket 1 -0.2% 0.0% n/a
117 Wayfair Inc United States 9127 9127 Non-store 4 47.2% 34.6% -10.8%
118 Esselunga S.p.A. Italy 8,953 8,953 Hypermarket/supercenter 1 3.1% 3.5% 3.2%
119 Louis Delhaize S.A. Belgium 8,870 8,982 Hypermarket/supercenter 4 -0.9% -7.7% -1.4%
120 Colruyt Group Belgium 8,841 10,646 Supermarket 3 3.0% 1.5% 4.5%
121 Tengelmann Group Germany 8,819 9,066 Home improvement 15 -0.3% 3.9% n/a
122 Dick's Sporting Goods, Inc. United States 8,751 8,751 Other specialty 1 5.1% 3.7% 3.4%
123 Adidas Group Germany 8,746 26,458 Apparel/footwear specialty 40 15.3% 20.4% n/a
124 Dufry AG Switzerland 8,663 8,903 Other specialty 65 16.2% 1.8% 0.3%
125 Gome Retail Holdings Limited China 8,608 8,608 Electronics specialty 1 -6.1% -7.6% -5.0%
126 Salling Group Denmark 8,440 8,497 Discount store B 0.1% -4.7% 4.0%
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127 Tractor Supply Company United States 8,352 8,352 Other specialty 1 7.9% 5.6% 6.7%
128 Beisia Group Co,, Ltd. Japan 8,255 8,654 Home improvement 1 21% 5.9% n/a
129 FNAC Darty S.A. France 8,225** 8,225™  Other spedialty 13 13.5% “1.7% 1.6%
130 Kesko Corporation Finland 8193 11,998 ™ Supermarket 8 1.2% 7.6% 3.2%
131 WinCo Foods LLC United States 8,100¢ 8700¢  Supermarket 1 6.2% 5.2% n/a
132 Bic Camera Inc. Japan 8,097 8,097 Electronics specialty 1 1.5% 5.9% 2.0%
133 Organizacion Soriana, S.A.B. de CV. Mexico 8,088 8,088  Hypermarket/supercenter 1 8.9% 1.5% 21%
134 Foot Locker, Inc. United States 8,005 8,005 Apparel/footwear specialty 27 2.3% 0.8% 6.1%
135 Tsuruha Holdings Inc. Japan 7,758 7,758 Drug store/pharmacy 2 13.8% 7.5% 3.6%
136 Southeastern Grocers, LLC United States 7720¢ 7,720°¢ Supermarket 1 -6.7% -7.5% n/a
137 Distribuidora Internacional de Spain 7690 7690 Discount store 4 -3.0% S57%  -11.5%
Alimentacion, S.A. (Dia, S.A)
138 Majid Al Futtaim Holding LLC United Arab 7,659 9,570 Hypermarket/supercenter 16 6.5% 0.5% -5.5%
Emirates
139 The SPAR Group Limited South Africa 7,6217* 7,621 Supermarket 9 14.8% 6.3% 2.0%
140 H20 Retailing Corporation Japan 7,609 8,252 Department store 2 0.7% -4.0% -1.5%
141 JD Sports Fashion Plc United 7571¢ 7806 Other specialty 19 331%  295%  57%
Kingdom
142 President Chain Store Corp. Taiwan 7,550 8,283™"  Convenience/forecourt store 4 4.4% 4.7% 4.7%
143 Takashimaya Company, Ltd. Japan 7548"" 8,430 " Department store 5 -0.3% -0.8% 1.8%
144 Globus Holding GmbH & Co. KG Germany 7,538 7,604 Hypermarket/supercenter 4 3.4% 3.6% 1.9%
145 Jumbo Groep Holding B.V. Netherlands 7521¢" 7,694 Supermarket 2 4.2% 8.6% 1.7%
146 Emke Group / Lulu Group International ~ United Arab 7,400°€ 7400€  Hypermarket/supercenter 10 5.0% 0.0% n/a
Emirates
147 Burlington Stores, Inc. United States 7,286 7,286 Department store 1 8.5% 9.3% 6.4%
148 Chow Tai Fook Jewellery Group Limited gﬁ:gg Kong 7260"" 7260™  Other specialty 1 -2.4% -14.9% 5.3%
149 Zalando SE Germany 7,255 7,255 Non-store 17 24.0% 20.3% 1.5%
150 GS Retail Co,, Ltd. South Korea 7144 7,723 Convenience/forecourt store 3 11.5% 3.4% 1.6%
151 Army and Air Force Exchange Service United States 7122 7122 Convenience/forecourt store 32 -1.9% -1.7% 4.2%
(AAFES)
152 BIM Birlesik Magazalar A.S. Turkey 7,068 7,068 Discount store 3 22.7% 24.4% 3.0%
153 Shanghai Bailian Group Co., Ltd. China 7067 7302"" Hypermarket/supercenter 1 -0.3% 44%  1.8%
154 SM Investments Corporation Philippines 7,063 9,680 Hypermarket/supercenter 1 12.8% 93%  13.8%
155 Ulta Beauty, Inc United States 7,028 7,398 Other specialty 1 18.0% 9.5% 9.5%
156 Bass Pro Group, LLC United States 7,000¢ 7000¢  Other specialty 2 20.0% -4.1% n/a
157 EssilorLuxottica SA Italy 6,975 19,463*"  Apparel/footwear specialty 80 ne 8.0% 6.8%
158 Sonae, SGPS, SA Portugal 6922 7202""  Supermarket 62 5.4% 70%  3.6%
159 Reitan Group Norway 6,887 8,371""  Discount store 7 4.6% 5.1% 4.5%
160 Edion Corporation Japan 6,747 6,747""  Electronics specialty 1 1.2% 21%  15%
161 Grupo Comercial Chedraui, S.A.B. de CV. Mexico 6,667 6,722 Hypermarket/supercenter 2 12.7% 11.5% 1.2%
162 El Puerto de Liverpool, S.A.B. de C\V. Mexico 6,612 7,490 Department store 1 12.0% 5.9% 8.6%
163 Gruppo Eurospin Italy 6,599 ** 6,670""  Discount store 2 71% 5.2% 4.2%
164 Hermes International SCA France 6,589 7662 Apparel/footwear specialty 49 12.4% 16.7%  22.3%
165 Life Corporation Japan 6,555 6,555 Supermarket 1 4.7% 2.3% 1.1%
166 K's Holdings Corporation Japan 6,514** 6,514**  Electronics specialty 1 21% 2.8% 3.0%
167 Izumi Co., Ltd. Japan 6,507 ** 6,507""  Hypermarket/supercenter 1 5.1% 1.7% 2.9%
168 Via Varejo S.A. Brazil 6,496 6,496 Electronics specialty 1 n/a -4.8% -1.9%
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169 Bauhaus GmbH & Co. KG Germany 6,483°¢ 6,483 Home improvement 19 3.2% 4.5% n/a
170 Yodobashi Camera Co., Ltd. Japan 6,480 6,480 Electronics specialty 1 0.6% 1.7% n/a
171 GameStop Corp. United States 6,466 6,466 Other specialty 14 -7.0% -22.0% 7.3%
172 Lenta Group Russia 6,449 6,449 Hypermarket/supercenter 1 16.6% 1.0% -0.7%
173 Cosmos Pharmaceutical Corp. Japan 6,327 6,327 Drug store/pharmacy 1 10.9% 12.0% 3.1%
174 Deichmann SE Germany 6,324 6,365 Apparel/footwear specialty 29 5.8% 10.7% 2.6%
175 Marathon Petroleum Corp United States 6,305¢ 123,949 Convenience/forecourt store 1 10.6% 20.5% n/a
176 Central Retail Corporation Public Thailand 6,277 7157 Department store 3 ne 8.2% 5.5%
Company Limited
177 Axel Johnson AB Sweden 6,248 ** 9,324 Supermarket 3 5.1% 5.4% 1.7%
178 Homeplus Stores Co., Ltd. South Korea 6,209 6,209 Hypermarket/supercenter 1 ne 13.9% -7.3%
179 Pick n Pay Stores Limited South Africa 6173 673" Supermarket 7 5.9% 1.1% 1.3%
180 Dillard's, Inc. United States 6,152 6,343 Department store 1 -1.5% -1.9% 1.8%
181 Signet Jewelers Limited United States 6,084 6,137 Other specialty 4 1.2% -2.2% 1.7%
182 Williams-Sonoma, Inc. United States 5,898 5,898 Non-store 13 4.7% 4.0% 6.0%
183 PT Indomarco Prismatama (Indomaret)  Indonesia 5781*" 5,781  Convenience/forecourt store 1 14.7% 16.2% 1.6%
184 Nitori Holdings Co., Ltd. Japan 5,776 5,891 Other specialty 4 9.0% 5.8% 11.1%
185 Valor Holdings Co., Ltd. Japan 5,761 6,237 Supermarket 2 6.9% 16.8% 1.1%
186 Berkshire Hathaway Inc. / Retailing United States 5,757 ¢ 254,616 Other specialty 8 5.4% -0.3% n/a
operations
187 Action Nederland BV Netherlands 5,724 5,724 Discount department store 7 27.7% 21.3% n/a
188 XXXLutz Group Austria 5,708¢ 5,708¢  Other specialty 13 8.2% 15.9% n/a
189 Coupang Corp. South Korea 5,702¢ 6,133°  Non-store 1 102.6% 62.1% n/a
190 Sundrug Co., Ltd. Japan 5,682 ** 5,682**  Drug store/pharmacy 1 6.7% 5.1% 3.8%
191 Ace Hardware Corporation United States 5,680 6,071 Home improvement 66 4.5% 6.9% 2.3%
192 Lawson, Inc. Japan 5,638 6,698 Convenience/forecourt store 6 7.7% 3.5% 2.7%
193 PJSC "M.video" Russia 5,636 5,642 Electronics specialty 1 16.2% 13.7% 2.0%
194 Sprouts Farmers Market, Inc. United States 5,635 5,635 Supermarket 1 13.7% 8.2% 2.7%
195 Ascena Retail Group, Inc. United States 5,493 5,493 Apparel/footwear specialty 2 2.8% -16.5%  -12.0%
196 Coop Norge, the Group Norway 5,470 ** 5,748 Supermarket 1 9.0% 2.8% 0.8%
197 MatsumotoKiyoshi Holdings Co., Ltd. Japan 5,402** 5,432**  Drug store/pharmacy 4 4.0% 2.5% 4.4%
198 Lao Feng Xiang Co., Ltd. China 5369 7182**  Other spedialty 4 7.9% 9.8% 3.7%
ZRFEENDBRAR
199 Coop Danmark A/S Denrmark 53577 5,557**  Supermarket 2 45%  -08%  0.7%
200 Demoulas Super Markets, Inc. United States 5,350 ¢ 5350¢  Supermarket 1 7.7% 3.3% n/a
(dba Market Basket)
201 Big Lots, Inc. United States 5323 5323 Discount store 1 0.6% 1.6% 4.6%
202 JB Hi-Fi Limited Australia 5,306 5,306 Electronics specialty 2 16.7% 11.6% 3.8%
203 Shinsegae Inc. South Korea 5,256 5,483 Other specialty 1 21.8% 23.4% 9.3%
204 Hobby Lobby Stores, Inc. United States 5,250 ¢ 5250¢  Other spedialty 1 7.2% 5.0% n/a
205 Wumart Technology Group Co., Ltd. China 5234 6,219""  Supermarket 1 7.2% 2.9% 5.8%
(formerly Wumart Holdings, Inc.)
206 PT Sumber Alfaria Trijaya Tbk (Alfamart)  Indonesia 5,155 ** 5,155**  Convenience/forecourt store 2 11.8% 9.2% 1.6%
207 Next plc United 5075 5449 Apparel/footwear specialty 70 -0.1% 19%  14.3%
Kingdom
208 The Michaels Companies, Inc. United States 5,072 5,072 Other specialty 2 1.4% -3.8% 5.4%
209 Magazine Luiza S.A. Brazil 5016 5,038 Other specialty 1 15.2% 27.5% 4.6%
210 Harbor Freight Tools USA, Inc. United States 5,000°¢ 5,000¢  Other spedcialty 1 16.3% 25.0% n/a
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21 Sugi Holdings Co., Ltd. Japan 4,942 4,971*"  Drug store/pharmacy 1 7.2% 10.9% 3.8%
212 Grupo Eroski Spain 4,935 5,406™  Supermarket 3 -3.0% -2.1% 0.9%
213 HORNBACH Baumarkt AG Group Germany 4,929 4,929 Home improvement 9 5.7% 8.1% 1.8%
214 Reinalt-Thomas Corporation (dba United States 4,900°¢ 4,900¢  Other specialty 1 4.3% 2.1% n/a
Discount Tire/America's Tire)
215 B&M European Value Retail S.A. United 4,845 4,845 Discount store 2 18.3% 9.4% 2.1%
Kingdom
216 Academy Sports and Outdoors, Inc. United States 4,830 4,830 Other specialty 1 3.8% 1.0% 2.5%
217 Frasers Group plc (formerly Sports Direct United 4,805 5008 Other specialty 22 7.8% 7.3% 2.6%
International plc) Kingdom
218 Shimamura Co., Ltd. Japan 4,788 4,788 Apparel/footwear specialty 3 0.4% -4.4% 2.5%
219 Arcs Co,, Ltd. Japan 4,753 4,763 Supermarket 1 2.0% 1.4% 1.3%
220 FamilyMart Co. Ltd. (formerly FamilyMart Japan 4,743 4,743 Convenience/forecourt store 8 6.7% -16.2% 9.1%
UNY Holdings Co.,Ltd.)
221 OJSC Dixy Group Russia 4,738¢ 4,738 Supermarket 1 6.2% 3.9% n/a
222 Lojas Americanas S.A. Brazil 4,728 4,728 Discount department store 1 2.9% 5.5% 3.1%
223 RaiaDrogasil S.A. Brazil 4,660 4,660 Drug store/pharmacy 1 20.0% 18.5% 3.2%
224 Woolworths Holdings Limited South Africa 4,601 4,601 Department store 14 5.0% 0.9% 0.8%
225 The Save Mart Companies United States 4,600°¢ 4,600¢  Supermarket 1 1.4% 2.2% n/a
226 Stater Bros. Holdings Inc. United States 4,560°¢ 4,560¢  Supermarket 1 2.7% 0.9% n/a
227 Tapestry, Inc. United States 4,530¢ 4961 Other specialty 70 4.2% -15.5%  -131%
228 Grandvision N.V. Netherlands 4521™" 4521™"  Other specialty 43 7.5% 86%  4.8%
229 Neiman Marcus Group LTD LLC United States 4,500°¢ 4,500¢  Department store 2 -1.4% -8.2% n/a
230 Defense Commissary Agency (DeCA) United States 4,500 4,500 Supermarket 13 -4.3% -4.3% n/a
231 Save-On-Foods LP Canada 4,476 ¢ 4,476¢  Supermarket 1 7.2% 7.0% n/a
232 MAXIMAGRUPE, UAB Lithuania 4,469"" 4,469""  Supermarket 5 91%  157%  32%
233 Hotel Shilla Co.,Ltd South Korea 4,462 4,902 Other specialty 4 n/a 22.8% 3.0%
234 Mdller Holding GmbH & Co. KG (formerly Germany 4,436 4,456 Drug store/pharmacy 7 2.5% -1.3% 1.7%
Mdller Holding Ltd. & Co. KG)
235 Mobile World Investment Corporation  Vietnam 4,383 4,383 Electronics specialty 2 45.3% 18.1% 3.8%
236 HTM-Group France 4,365 4,9258" Electronics specialty 4 6.9% 11.4% n/a
237 Office Depot, Inc. United States 4,363 10,647 Other specialty 1 -7.7% -6.0% n/a
238 Tiffany &Co. United States 4,330 4,424™"  Other specialty 27 10%  -04%  12.2%
239 American Eagle Outfitters, Inc. United States 4,308"" 4,308 Apparel/footwear specialty 28 5.6% 6.8% 4.4%
240 JYSK Group Denmark 4,299** 4299™  Other specialty 51 6.5% 6.1% n/a
241 Daiso Industries Co., Ltd Japan 4,2908** 4,6128"  Discount department store 27 5.3% 5.4% n/a
242 Topsports International Holdings Ltd China 4,203 4,854""  Other specialty 1 ne 0.7% 6.8%
243 E.Land World Co., Ltd. South Korea 4,184 5103 Apparel/footwear specialty 3 -3.7% -6.3% n/a
244 A101 Yeni Magazacilik A.S Turkey 4,140°€ 4,940€  Discount store 1 35.0% 29.7% n/a
245 Iceland Topco Limited United 4128 4128"  Supermarket 6 3.8% 53%  22%
Kingdom
246 PETCO Animal Supplies, Inc. United States 4,700°¢ 4,700°  Other specialty 2 0.5% 0.0% n/a
247 Ehyﬁg Lien Enterprise Co Ltd / PXMart  Taiwan 4,076¢ 4,076¢  Supermarket 1 n/a 5.0% n/a
0., Ltd.
248 Ingles Markets, Inc. United States 4,071 4,202*"  Supermarket 1 2.0% 2.5% 1.9%
249 Yaoko Co., Ltd. Japan 4,067 4,235 Supermarket 1 8.6% 5.9% 2.7%
250 NORMA Unternehmens Stiftung Germany 4,032 4,032 Discount store 4 3.4% 2.0% n/a
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EEETR AZRHETER- EHNZE 87 18,593 41.1%
BRIBESKEUNZERREMEIE - EEE8FFEA2.9% -

FERT250RME R BURIR0.2% » RBSREERMMFHNERE  2020FEFs AL E T E2 LA
MAE - 815« BERTER LYMH « KeringfHermes -
AR ETERInditexMNext - EERTEM2IFIE » &
TEARETER - KERROITMA/EDiattE——50F
BREMUENTER - REZEA2019F£TARIES
MAMBREE -

¥ schwarz Group

B Aldi

[ Tesco
EMEOMNE | B28KARD RN R « L FRF
< BB BAM - ZFEE - BBE - WA - InEAn LT o

r
S M Ahold Delhaize
M Edeka

W =24 (82xAF)
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RITEM

SUEMIEARL - 1T EN IR EERE2020FENE
ERRREE (BTFEEEAREEMERFRE) F
RERIEE = -

ZHERE R AR TEF RN EERANERE
78 o HA + Magazine LuizafMRaiaDrogasiliZ2 R T E R
ERFIEER RS - HRIR27.5%F18.5% @ FEEX
BRRERREIE « Magazine LuizaMETEBEAE © UK
RaiaDrogasil[ACVSU 422K Onofrefd & © °7 BrSoriana
Hh - ERASZERNHEEXE T BB T HNRKE -
B FCencosudMMFalabella 2 & ABEB L IZERN2RTE
B EBNRER R T EME - BEMRE - BE 8
A - SFRLLEFIE - SN - Falabellath ZE RIS

FrEFVia Varejodh - FTEZEMIBIBERN - HpE£MF
B EAFIEI Puerto de Liverpool HEF MR &5 » £8.6% °

221FEHERBLRE | 2RTEEXEHAIN

THEREEI BINEE
TEHSE (BEB*Rn) ZEERLE

(= Yic] 4 5,225 0.0%
S 5 9,232 11.9%
gH 2 11,764 47 .8%
HNTEMNZE 11 8,235 18.5%
2020 ERIS A ESEZ LA

[ FEMSA

B cencosud

[ Falabella

M Grupo Coppel

M soriana

W=t (6RAR)
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221REHERBLRE | 2RTEEXEHAIN

=

IEXTEHE2020F E 2 IRAT250 4R E W eV LT
* - MEFHTELKET|286(EFET - BAAARET &K
= o EINEBERL B AT - BT BLF B AT
EEBRATSRETEER -

ZinE T EERI2015-2020F EE A KR EM20205F E
BUWFIBERIE - B7TRARIME WK REMME : HF
BRFZBRZHNERRFHEEEE) o IZARAMetro IncH
201845 A UkBEean Coutu GrouplAZR « $HEFIERIE
BT o PetSmartM BN REERBEFE LEMTER
Chewy Inc. (FA2017488) - £20194FIPO%%& - PetSmart
NEREZHAZHE - Marathon Petroleum B 2018410
A mAndeavor 5745 E 7 fE DASR - BB T 5
TERMEEEFKE - EFEEEEAMazon.com
FMWayfairfk B R RSB RBE - AT - 20205FE
B2IRTEREUZELE - GameStop + Ascena Retail
Group MMTapestry& E X MA B REIEE - GameStop
MAscena®IBEEHERHE2R TG - TETHRBIEEE
£ o TapestrytHE R T ER A RCOVID- 198 FE N
(20205F4 A E2020F6 A) #ERHEE -

RIESAFTILEZERIRMHEIR - HESFNER3.6% -
EFEEEF RS - LLAT250KME A FFIERE0.5%
BSREBEEMTHEENFAREMUE - BERE
&R BB EHome Depot ~ 740 AR &f B 3R BE B (4 78 S
ZEBRoss Stores ~ JAEZHZERAUtoZoneFOReilly
Automotive © A REEREETiffany (FZmEZELVMH
K202V F1TAYEE) -2 BRIRTER/E2BFE -

42

THEEEI BHNEE
TEHSE (BEB*Rn) ZEEREE
=H 74 29,610 13.2%
mEX 6 15,573 5.0%
tx2E 80 28,557 12.8%
2020F ERISASETEZ UL LG
7 walmart

. Amazon.com Direct
M Costco

M Kroger

. Walgreens Boots

W =it (75RAF)

2HANORTEREEFR - A7/RUNER - EPeRNEHK

HS¥R381, 000183 T ©



221FEHERBLRE | 2RTEERERIIN

PR EEMBRIDT

AHERTR2TZEEMTHERTEREETHN - UWKTEEMD BA TERRR : ARt
BECM  REEEm (FMCG) - RIEIHEMEFRIREER M ZALER - E KA
TELWF B ULERE LA = BN EERNER — » AIAIBBREZFERELZ T » X
2 BEZERTERRNEREZARNSE WA LR EREF - AR BEAZBLEE -

ZACERBRIR2020FEERKNRERSE - MRMGERTRIBRXRENBRSEMEH
FIERE ©

PR & £ B 44 RIRHE R KEHREEHEFHE ZALLE
IR YT M
;gggﬁg% 3Jk1,9838XET 9,341EX7T 2,475E=TT
20204 0 19% %
RI250 K =2 Lk 451 66% 9% 2%
tENE 135 55 21

& KR : Deloitte Touche Tohmatsu Limited. (20212 IR TENBEBARDL) < RIBEEFR - (BMHE) (Supermarket News) ~ (ELbtas) [EEBBREATLARE ]
(Forbes America’s largest private companies) F& ¥ ST &R EIE 2020F6 A30B A2 G FEMMANSTHIBRARLESBE

2020FEEERERABEHNEEFIL

FEM/ PR TAME B T %5 =
IRAF SRR 2.6%
ig;ﬂiﬁﬁﬁ%—?ﬁitﬁ% A
2R 4.8% 9.5%
AI250K 3.6% 4.4%




2021REHERBLRE | 2RTEERERIN

2020 BT EEMBAIERRR

10%

8.7%

8%

6%
5.0%
4% 46%

4%

2%

0%

20152020 EFRE KR E2

2020 EREEWRERR

[ si250% B renced e [ mrmsee

SR R R0 A B
VR ARRE

B EassrsrrReEs

2020 EFFIR 20205 EEEHE R

| e

ERR : Deloitte Touche Tohmatsu Limited. (20212 R TENSEBARL) < RIBCEFR - (FBHHE) (Supermarket News)  (Etbti#) [EBMBEEATLARE ]
(Forbes America’s largest private companies & £ DT &0 EE2020F6 430 AT 2 &5t F/E HEAN BRI E KRR RS EET

B i E2 F2 44

ENBERBEANNTEREET - IREEAHENER RN
RERE - H2020FEMEAFMER69% « L EAFRBRIE
1.4% ° AR EERMER6 3% BAFEE — - Hep » 39
XEZERNERCREESRS @ FHENERRERER -
TEINERS AU E 42 ULHI39% © B HT60%H) AR & E2 D 14
TEBTI0EXELEREBEER - T8 - L%
HREIRFI2S0ATEEENBEWTRLHIE.6% - F15
ZURIA12083TT »

EERBARENEEARBE  CEREEBENGET
EEMEERZB L - MMacysBE - HERIAIREE
AR BEKIT7TRBERR#EARS0 X o BE+FAT
AI250 KR B24ARBEERR] - BETERERTSREN
MEEER - HBRAERE2BEREE  ETABEEK
R HMEEREENEYES  /SBEEHRTNESE
B EREL o

=EES R BT EFAdIdasTiE FEE R ZalandofE

2020F LA TRENEWKEE - BIKRFE
ZIMUBNTELWRER - BIDEEEZRRES

44

20204F B Rl 5 KEEZEZURLLA

M LvmH
M x

[ Inditex
M HaMm
M Macy's

W =24 34xRAF)

LVMH ~ Kering F1Hermes ° & = R &M A RIA)EH &40,
RUEZERBRNZ B - KEENMEREBRENES
BIBET - ZEPNEREWFIERR46% BN EIR
AI250 AR5/ 4.4% °



REHE M

ER250RBEF - S0 NREBEREH THEXHE

&% (135%) - M&BERIEE K250 KT EALIT
R =2z — - RIEHERTERNRRPRLEA
BRHINZTEMER - H202050ENFHZTEEWR237E
7t - BBHA0%H R RGN

FERBEERTEMEEIEARER L - BRER
ERE - THRECTEBRRMEER - BINEE WL
21.2% » BE39%HI R AIARKLEINTEER - BFHBEKX
RURIRH B 2 E L2020 2021 G N EEBISNER - Bl
BAWalmart & TEP AR S #Y 3£ 750 LA K 28 B8 85 J5 Asda®®
MBS F AR Seiyus HZEAEAE - MTescollH
BTN R BRI TS o 63

MR ERARZE MBS E@RERBE AR _LRES -
EHIRIREE BB RIAFEF RS REE - 2020F E/MIES
SERIERA2.0% » LLRI250KAIE S EBIRE1.1% o

221FEHERBLRE | 2RTEERERIN

2020 ERIS AL EZSEE UL

I walmart
. Costco
[ Schwarz

M Kroger

B Walgreens Boots

W =it (130R27F)

BIRRFEBRTERNE WK RERBIBE20% - EF 8
E2RAMK KRB T EETER (A101MBIM) AKk4
KITHAE - 20205 F - AT STHRKRIRREE
MEEREERT =N OHIEES) - HZAPan Pacific (Don
Quijote) #E2019%F 1 AUREEUNys - EBIE R L& iER
Marathon Petroleum!|#£20184510 A U Andeavor )5 741EE
B2, - &

REAHEMEFHIREE R
ERBRNTEEERTFEMNER - BEIESSK
(LEFEZHIR) - 152020FERTI250 K E LU
19.3% @ FHERATLHAIE170EETLW - TEWMREE
REAET REREARMEMBREEE (BElkea
ERATEN - DécathlonZFEFBHAREE/L + AutoZone
ENETHTERREMBEREERE)  WRAAEZE
BEEEE - EAERERNFR - WERNAFFEEAKEK
Kixm (87%) @ FEWKERAFEELEZ (65%) K
[EEEE B FERER QA FN RO BIRA - RA44%
L2 BRAI250 R EE1.1% + B AFRESH1.5% &
FEHome DepotE NRJAK AR  JFFIEER| T MAIEL ©

BOANNTERZLBINET - BIMEEE WA EE S
#)20.5% ° f£20204F /€ * Amazon * Home Depot + F S HN
Lowe'sUIIARIREEMNEWTRE  EERTELEWE
HBBS001B3ETT ° UWayfairRd - B1I3RARINZTEL
FITZMALEL - Wayfair R LL IR R lE— —HKEWK K
B30%HIAF] °

2020F ERIS AT EZ Y LLA)

. Amazon.com
. Home Depot
[ JD.com

B Lowe's

M Best Buy

W =i (50RAF)
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221FEHERBLRE | 2RTEERERI N

ZALEE

ERBEZEEMASNTER - £2020F8ENTELW
FREXZNEERERN RS (6.8%) °

RESARINSMECEEEN [FTE] FIEH  *
BREHETEEHEFreshippo ~ KIEBHAEERQ A
Intime + AN O EFEEAFKaola (7201999 AUk
BE) cCMEEE2020FENTEEWKKEBR—E - B
BRI B BMA L IE40% A | - SEAR QA BINERK K
FER|MAE - B1E - EiECoupangHiShinsegae + LA KB
MAction NederlandFISIGNA Retail e

BRI EI2NR AR MRS/ NREMERINTEEE -
BEZRAFNFHTELWRAT118ERTT - BLAAIMERR
{EIREHEIR - 2020FER)GINETS S WL EEF.7% °

Bl ZALCEPRRSANEERTNEEAR
Target ° TargetfI X KEhaE (3.6%) RENEEE - EF
BN EHERNFERE  URAEE2IBROES
EFTEI% 5 -

BEISRZ AP ERENER - EEAFFEE2.8% -
FLAT250 K HIE A BURIK0.3% » FERBHEETERESM
InvestmentsEME—— S FFEEMUEMNAF] o ZHEAK
AFZFFA -

46

20205 AT 5 KEFFEEULLH

[ Target

M Lotte Shopping

7 El Corte Ingles

. Liberty/Qurate

[ JoEtal=lE S bg

W =21 (16xAF)
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2021BEHERBLRE | HESLE

2020 ERTEB R
250 2020 FEZTEEW
KR L] HAERFRTER FEHEEHANX RERE
157 EssilorLuxottica SA Italy Al &ff 6 8 4E P o 8.0%
176 Central Retail Corporation Public Company Thailand ElvNGl 8.2%
Limited
189 Coupang Corp. South Korea 4 5 57 62.1%
198 Lao Feng Xiang Co., Ltd. China Efh 9.8%
ZRERR AR AT
210 Harbor Freight Tools USA, Inc. United States Efh 25.0%
233 Hotel Shilla Co, L td South Korea Hith 22.8%
235 Mobile World Investment Corporation Vietnam BFEmM 18.1%
236 HTM-Group France BT EmM 11.4%
242 Topsports International Holdings Ltd China EAh 0.7%
243 E.Land World Co, Ltd. South Korea AR &P R = 4R 6.3%
247 Chyuan Lien Enterprise Co Ltd / PXMart Co,, Ltd. Taiwan M 5.0%
249 Yaoko Co,, Ltd. Japan FAT 5.9%

ERHHCR : Deloitte Touche Tohmatsu Limited. (20212 KT & H BB HE 2

Y MR EFR - (BMHME) (Supermarket News) * (Ert35) [EEBESFALAR

Al] (Forbes America’s largest private companies) & £ D% E 3202056 A30R A1 2 &5t FE AN SR BRR REEBT -

EIRE20205F F - £A12XEEHRBHERAN250KE
&8 HRBHIRQAMURNEMN - A3RZEBHBE
SEIMARSE L HRAAQT :

o ABIIREREREssilorfE20184F 10 A E & AFIE X
IREFZE R Luxotticae A O » FNRIRIRAE RHRIE
BRAWBELZ— 7 BE2019FE * ZARERIK
17, 704RE & EM3,237 R M BEHE - A
A B A ESUNglass Hut » Lenscrafters - Target
Optical ~ GMO ~ Salmoiraghi & Vigano -~ Oakley -
OPSM#IRay-Ban ° EssilorLuxottica&AI250 K HE
REHFTEE - EF1574% °

Central Retail Corporation : Z=EICentral GroupfEZ
FHIRT250RNHETTIE B 5IE 15201 © 7E20205 [ » #
SETRRRA=FNEEFE - WETEZRKENE
o+ BETE T & E15E5 Central Retail Corporation
Public Company Limited (CRC) EI2 - %#{#7E

20204F2 AEME £ - HIPORBEAESEET - &%
Bli2 5 & ARIPO  ® CRCHZEREERERHE (§
Z=BI B &2 AlRobinsonfCentral LA & & A FH & A F)

La Rinascente) - FERERmZEERThai Watsadul
Baan & Beyond - ZEI & FE mmH & JEPower Buy i
%?E%#EENguyen Kim (720202 A2 UkHE) ©
AREREER (EFETopsHl FamilyMart s A K i
FBig CHiLanchi Mart@&JE) ° #Z20194 K » Central
Retail & &M E BT ARE1,934 R ~ M 132RUKLE
AFIOK o CRCIE2019F E# ARI250K © fIEFE176% °

Topsports Intemational Holdings# ARBI250K  #E& %
24201+ L RABR R D IFMIPOFTEL © 2019F10H -+ L
%%ﬁ’/}TE%EIB?’T\EﬁTopsportsLEﬂHEﬁfﬁa‘BF’ﬁﬁﬁ/ &
FRGPTENE LT - WA HBEI0EETES - 702020
F2A + TopsportsfE A B ARET 3001EH i 48 % 8,395K
BHE
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2021FEHERBLRE | MERLE

FREFHERRZT AN EENEENIRATERA
BEAI250K :

* Coupang Corp. R ERANR T TER - ARHES
[FEEFEEIAmMazon]  HEREB2CE XK - TRENE I
FTEREFLTE  MIFTSAERAE=ZFREYR
BR# ° 2 A RITERI250 R HERFE 1890 + bR B K
TEXEE - EFEEBIB60% - 2015-2020F EFE
ARERAIBIB100% ° CoupangRIBL XA L E 20144
H27REINZE2019F 168K XA AR 2020 EH
ZUWRRBNERZED [Wow| BLEXMRES - ATATE
ERMRREEREEZE S - RIRRAFT L
BZE202092 7 - FSRRAR EBYIE ISR 25% « 1GFT
BETEHERR28% 7

Hotel Shilla 2% —FKHTEE » BERFE23306 - %2
AN ZE R RN T (R EM) A -
AR %8 ~ #TA0% - AR RIITRRARPT R RIT T =
BB A K B ISR A R HAESE - AREREE S E

PR — WM/ - 2019108 - HREEUREE3SIxty

Duty Free&J44%8%{5 + 3Sixty Duty Free @i o=
ERNEHRAEE - hEFENAENERSN2BERT
B o 2 FECOVID- 19X IBEIRBE R EREE 2 A1 - &E
20194 - Hotel ShillafikiEEZ & IHEREK K 722.8% ©

S —KIRRKRAIEMZE RgMobile World Investment + 81
#5)%23507 o FEEWANBILFEHITE - Mobile World
Investment Corporation (MWG) 2B mEAEETE
7 - EMmREARIR3400RKEE - MWGIEBELE %
RTEEHE - B [thegioididong] FHTE/E -
[Dien May Xanh] (& [TranAnh] ) EFEREE
JEFD [Bach Hoa Xanh] ¥EZE/E - HE2017F 5B
Big Phonei@ #Hi8 & @ MEBFIERERIFHR - MWGHIAK
REBREFERRGRIRE - EREHREE2019FEH
2,197RIEINZE2020F EH3,039 K o

48

EXNREERRNTEPHERIRNREE -

o FL& A F]Harbor Freight Tools USA,Inc. B 42 EF R F hn
R EEH - #iB48EMN BB, 0455 i JE A KR AR 48
BEAMZRRA L - SHEHFTN T EMEME o 2 2R AE2019
F8 AR®ZRE1000KELE - HXKRBEFERKRED
JERIPRIRESR (20179 B750KEJE) ° Harbor Freight
ToolsH)2019F SHE EETBIEH ASOEETL™ + LB RI250K
HE210% °

* HTM-GroupZ BMulliezZR iEFLEHER A 7] - KR
A EHMIRBTIAI250KHZER © Auchan ~ Groupe
Adeo#Décathlon ° High Tech Multicanal (HTM)
Group B - A A ML FRQEE FEETEEH
JEBoulangerfiElectro-dépot o HE FrisE A G &=
HEFMI5% ° > 2019118 - HIMEDKES —RE
FEMBEETERKréfel - REFLL TR L ETIRKrefel
BE - WHEEREFZ1ZKHIfi International /& ° 76 7£
SbZ Al - ZARE2018F W H B 1L B F 2 m N B
S JEExpert & Connexion (Ex & Co) #) [RE] (R
RNH) & - WRRELEES [ LAR ABoulanger
GroupHyfEfESE | ° 77 HTM-GroupRJ2019F FiHE 5878
HAR39MERUT » (U/FEAI250RA)EE 2367 °

o i—#B7 (President Chain Store Corp.) =& E&KAR
FEMTEERETE - BEYCETS5EET - BH2019F 48
BUEIN2.5@ET - R 142%  REER —BE+
FHEBENZTERHE - Si—BE20205F FER AEEAPP
BIETHE - DR FREBESEHEN1SEA AEE
R e

SIME3IR MR RIEERI250KHHTIE R R ARER - BIFRHT
FKTERIE Land WorldE iR 24307 - REEEHEBEM R

BEZELEPX Mart » BILA40.7{8ETTE A BEE247
# o BERFHERERTHERENHE - RPX Payh
TEXMNRE - KAEKENESE - MbRBEXE
TCER - EMSE A AT EREYaokot WK

FEAREMNEEEAVKERERT  REREHER

BNEMATIFT250K89E 19801 © %A TIE2020F ER &
38BRIKEE (EF2HLINFEARE) - HAo5% 5
BRIEGH]E o



2021 FEHEHBRREE | 2RSRRASORTEEXE

PHEKRAISORTEERS

20158 2020F MR HKAI250RZEXEF » HEEWFEAKEZEHRSMS0KA

gt

l]

A&

FRRBISOAEE » (EFHEABENARRESIRTIAEERT)

ETEBNTNEERSTEEWRRNIESH

2015-2020F EmA RATSOR T EMGEFEAREE
£19.1% + ££2014-2019F EMRIESIEREEK03% « A
BT ZAI2S0RMDEMBREEIE (5.0%) MO o #E)
TEEREENRNEREZERHEFEE - REXE
BREEMGEBEENER  URTEFRNRETEKX
BEHEMRNZ - £2020FE S RATSORDES
B AN ARIEEFELE LBH -

S RBISORDEAE2020FENTELUET12.5%
MR B R @ b EFHREFRERITSONMEES
1.3% ° EAFE » BRKASORDEMNER SUFILEER
FETE - KR2018FE/Y17.3%F12019FEHY15.0% ©

ESKRANOAZTERET  ASRERLTER -
¥TEE CoupangE BB A F IR EEBKREEE
Wayfair ~ REMVipshop ° E@KKRAI20REEF - B
TREFHTER - A13RMEBLRRAERENT
Eis - TBREM - T EMFIRER o

RIBAOR DRI BEAMR - AI8REEER] - mAKKRATS0
REERFNZR34.2% » B RI250RBEFH1.1% ° &
REZmTERHermes » KeringfLVMH » A RIERE
TERSM Investments - =K RATSOREE BHKRE
REE - HFMNREEDMAE - EELEEP - 48%
MTERBRREEERAER - 5H26%AKE Y
B EF IR S o

R RAISKIEERR

#i#E & Coupang CorpRI250 KM m REEES &
W R FBR60% « AFEFEARERIFER100% °
B REERANGE FTER - Coupangi2020FEH)
EWRRBINEREEN [Wow] BCEXMRT @ RILATE
EHMBREEREZEEZESM - KREWRAERER
FAESRMEERM ° P ZARKRR - HFEREYRR
% BiEmEBEAOREE (B70%8)EE A Q{EEER
Coupang®iit A O PENODERIEIEA) - ExE—E
phax (last-mile delivery) ERSEH o 7

EF K RATS0RAEEEReliance Retail BB EFE —
I o ZAFERFILRBA1 8% TEEIHENEBIE
BiEM  BHEETEEARBETEEHEENE
[EEERR13.1%  EFFTFERT - HEHE11,784K
)5 IR R ENE7,000% B E - IAHLEH (B20)
MB2BMEFATS - AIRZARME AR KHEE T -
ZA 8 B ATEEWhatsApp& 1E + fEJioMartF & EF| A
WhatsAppliRReliance Retail AL B AS 75 » W HE
WhatsApp_E &/ NI E R H IR © ©° Reliance RetailfE
20204 E RUsBEShri Kannan Departmental Storef)29
KEJES - WHE202058 B 5 A34BS T Future
Group®IZE ~ EFYIREL - IRZERH T2
- B EReliance Retail (R E EEL TEIEK K - #
Reliance RetailfE2020F 2 E MEE T RIBIIEER - H Al
=8 A Uk Vitalic Health 2 47 _F 225 & Netmeds®?
AR 11 AR AR R A2 F)UrbanLadderf96% A% {5 © 8

EBZR EREMKEREZTEHWayfair - TR KA
SOXBEARMEE=  H2020F EHEWRKERA
34.6%  TEBNRFILEEIEIZINMEEME
SRTM + WayfairfE & U & AR E AR USRI
YERMR(E o ZAFREREF] - 2020FERFFETIE
%-10.8% °
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R RATSOAHER BN E - AR B—KA1250
RIEE - HEBEEZTEREMobile World Investment
Corporation (MWG) ° MWGKIKRFEXmAFH - &
FTEMEB/EMHFETEEHEENPRER - BE2019F
£ © MWGRE S 8UEHN38.3% » B2019FEHI2,197K 1%
INZE2020%E#)3,039% °

FRAER T EERMRRERKRASONNBERRIKESE
Ao ZARRFENTELEUKRTERHNE LTS
WULE)ERE P HIEN - B2018FR3.053BETEAR
20195 #3.620f8%TT °

2015-2020F E B R BEFI NS R RATS0A B3

RIREHRASOKNEA250KFERE  BRN

BEEXETEBESKRASONT G AIES (18%)
ENEREREETERERIRAI250R B EP AL
(29.6%) ° IRKAERENTETISHAR - =K
RATSORF TG L PIEE SN EAE ZIRAT250 K H1E
b TRFERRELARIRG T [EBABLC] HERRER
REEMTISHHEENL - RRMREEHENERRE -

SETERFELHNERE -

2020 EE LB EEE 2015-20205F 20204
EES EHE (BEXER FHARRE FEEFIER
B 9 32,364 18.4% 9.7%
AR EIARE 4 33,682 27.5% 16.9%
SEE 4 17,519 14.3% 14.2%
R 4 9,518 16.7% 10.5%
R 4 14,866 16.9% 10.5%
L 3 6,034 23.6% 23.3%
B 2 4,838 17.4% 23.0%
2B 2 8,000 18.7% 20.4%
ENfE 2 5,468 13.3% 12.8%
B 2 11,319 17.4% 18.7%
=5 2 39,942 15.8% 6.5%
i 2 9,878 14.3% 3.1%
THH 2 5,604 26.5% 26.3%
HE 2 6,208 26.0% 20.8%
B 1 5,306 16.7% 11.6%
IEVN 1 10,980 12.1% 1.1%
EE 1 20,371 55.1% 41.8%
FRE 1 7,063 12.8% 9.3%
GBS 1 7,621 14.8% 6.3%
fiote] 1 4,383 45.3% 18.1%

ERE R E BRI AR
AR EE

AR : Deloitte Touche Tohmatsu Limited. (20212 T ENBHBHLR L) - RBEEFHR - GETHE) (Supermarket News) ~ (ELbT#) [EEREZATLARA ]
(Forbes America's largest private companies) F& ¥+ ST &R EIE2020F6 A30H AT F5T FEMBAN TEI BRI REESE
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{ElZ2%3E1 : JD Sports Fashion plc

HBEBAIA EBAY)D Sports Fashion plc2RT250 K% B
ZHEINH B RTER + 2015-2020FEFEEK
REA33.1% > B2014F LA - X AR KREREE
ERRERIRE M Z(EES R B R AR B HEE
JE o RIRE AR U E R AEERE (The Finish Line -
AR & #fEZShoe Palace 1 DTLR) © 2014-20214F
FHEBRF IR

* 2014444 : EEOswald Bailey (17R&JE) °

S

* 201643 A : fAESports Unlimited Retail
BV (AktiesportFlPerry Sport : 1875 ik K& 2{ERX 5
k) o

° 201654 A : BRAZERUNNers World (205K B & &
T HHAL) o

* 20165E8 A : BMNext Athleisure (32ZRHEIE KRS
k) o
¢ 2017458 : #EEGo Outdoors (58KEE) o

* 2017-2018% : @iEHot-T (23xRM\/E R S4u) -
ERE i & ER £ Shoemarker Inc.&& °
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2015- 2020 F E R RE R RAISONSEEE

20205
Eega 2015-

B = 2020FE 20205
50K#  AI250K (88 FEEK TELER  2020FE

22 RA HERPrERD ESH) FEREEXEHHA R& MERE FRI=
1 189 Coupang Corp. South Korea 5702¢  Non-store 102.6% 62.1% n/a
2 53 Reliance Retail Limited India 20,371 Supermarket 55.1% 41.8% 3.8%
3 17 Wayfair Inc United States 9127 Non-store 47.2% 34.6% -10.8%
4 235 Mobile World Investment Corporation Vietnam 4,383 Electronics specialty 45.3% 18.1% 3.8%
5 13 JD.com, Inc China 73,909 Non-store 36.3% 22.7% 2.1%
6 244 A101 Yeni Magazacilik A.S Turkey 4,40¢  Discount store 35.0% 29.7% n/a
7 141 JD Sports Fashion Plc United 7571¢  Other specialty 33.1% 29.5% 5.7%

Kingdom
8 83 Vipshop Holdings Limited China 12,744 Non-store 28.1% 7.5% 4.3%
9 187 Action Nederland BV Netherlands 5,724 Discount department store 27.7% 21.3% n/a
10 149 Zalando SE Germany 7,255 Non-store 24.0% 20.3% 1.5%
" 152 BiM Birlesik Magazalar A.S. Turkey 7,068 Discount store 22.7% 24.4% 3.0%
12 45 Dollar Tree, Inc. United States 23,611 Discount store 22.4% 3.5% 3.5%
13 36 X5 Retail Group N.V. Russia 26,791 Discount store 22.3% 13.2% 1.1%
14 203 Shinsegae Inc. South Korea 5,256 Other specialty 21.8% 23.4% 9.3%
15 63 FEMSA Comercio, S.A. de C.V. Mexico 15141 Convenience/forecourt store 21.6% 9.6% n/a
16 223 RaiaDrogasil S.A. Brazil 4,660 Drug store/pharmacy 20.0% 18.5% 3.2%
17 156 Bass Pro Group, LLC United States 7000¢  Other specialty 20.0% -41% n/a
18 66 Pan Pacific International Holdings Japan 14,880 Discount department store 19.5% 25.5% 3.0%
19 29 Suning.com Co., Ltd. China 36,707 Electronics specialty 18.8% 9.0% 3.5%
20 215 B&M European Value Retail S.A. United 4,845 Discount store 18.3% 9.4% 2.1%
Kingdom
21 16 Albertsons Companies, Inc. United States 62,455 Supermarket 18.1% 3.2% 0.7%
22 155 Ulta Beauty, Inc United States 7,028 Other specialty 18.0% 9.5% 9.5%
23 2 Amazon.com, Inc. United States 158,439 Non-store 17.7% 13.0% 41%
24 75 Kering S.A. France 13,451 Apparel/footwear specialty 17.7% 17.5% 14.7%
25 92 Yonghui Superstores Co., Ltd. China 11,370 Hypermarket/supercenter/ 17.5% 19.9% 1.7%
superstore
26 202 JB Hi-Fi Limited Australia 5,306 Electronics specialty 16.7% 11.6% 3.8%
27 113 Grupo Coppel Mexico 9,650¢  Department store 16.7% 14.8% n/a
28 172 Lenta Group Russia 6,449 Hypermarket/supercenter/ 16.6% 1.0% -0.7%
superstore
29 210 Harbor Freight Tools USA, Inc. United States 5000¢  Other specialty 16.3% 25.0% n/a
30 124 Dufry AG Switzerland 8,663 Other specialty 16.2% 1.8% 0.3%
31 193 PJSC "M.video" Russia 5,636 Electronics specialty 16.2% 13.7% 2.0%
32 123 Adidas Group Germany 8,746 Apparel/footwear specialty 15.3% 20.4% n/a
33 209 Magazine Luiza S.A. Brazil 5,016 Other specialty 15.2% 27.5% 4.6%
34 12 Ahold Delhaize Netherlands 74,160 Supermarket 15.1% 5.5% 2.7%
35 139 The SPAR Group Limited South Africa 7621 Supermarket 14.8% 6.3% 2.0%
B FAIRRE B IEH2018F BB RATSONTEXE
BARAS0OR RAI2S0ORTEXENEAFA LR EIREBITEZLE

TEBERERER

AN B B R B R TEE
e=TA4(E

n/a=fA& G

E#RR : Deloitte Touche Tohmatsu Limited. 20212 SR TENSHRBLRL) < RIBBEFR - GBMHE) (Supermarket News) « (B taEH) [EBEBEHFAILART ]

(Forbes America’s largest private companies) & #} - HHTE % 2020F6 A30B AT 2 R FE MMM S AP B RAREERBH -
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SORHE BI250K N (B8 . B ‘ FEEH FEER  20205E
A 22 L] HERPTER %) FEHEEXBHA Bx MERE FFIZE
36 183 PT Indomarco Prismatama Indonesia 5781™"  Convenience/forecourt store 14.7% 16.2% 1.6%

Olndomaretl
37 77 NIKE, Inc. / NIKE Direct United States 12,984 Apparel/footwear specialty 14.4% 5.5% n/a
38 135 Tsuruha Holdings Inc. Japan 7,758 Drug store/pharmacy 13.8% 7.5% 3.6%
39 23 LVMH Moét Hennessy- France 41,810 Other specialty 13.8% 16.4% 14.5%

Louis Vuitton S.A.
40 194 Sprouts Farmers Market, Inc. United States 5,635 Supermarket 13.7% 8.2% 2.7%
a4 129 FNAC Darty S.A. France 8,225™"  Other specialty 13.5% -1.7% 1.6%
42 96 Compagnie Financiére Richemont SA Switzerland 11,094 Other specialty 12.9% 4.2% 6.5%
43 154 SM Investments Corporation Philippines 7,063 Hypermarket/supercenter/ 12.8% 9.3% 13.8%

superstore
44 161 Grupo Comercial Chedraui, S.A.B.de CV.  Mexico 6,667 Hypermarket/supercenter/ 12.7% 11.5% 1.2%
superstore

45 164 Hermes International SCA France 6,589¢  Apparel/footwear specialty 12.4% 16.7% 22.3%
46 98 Alimentation Couche-Tard Inc. Canada 10,980 Convenience/forecourt store 12.1% 11% n/a
47 162 El Puerto de Liverpool, S.A.B.de C.V.  Mexico 6,612 Department store 12.0% 5.9% 8.6%
48 52 PJSC "Magnit" Russia 20,590 Convenience/forecourt store 11.8% 9.5% 0.7%
49 206 PT Sumber Alfaria Trijaya Thk Indonesia 5155™  Convenience/forecourt store 11.8% 9.2% 1.6%

OAlfamartd
50 150 GS Retail Co., Ltd. South Korea 7144 Convenience/forecourt store 11.5% 3.4% 1.6%
Fastest 50 sales-weighted, currency-adjusted composite 849,961 19.1% 12.5% 4.2%
Top 250 sales-weighted, currency-adjusted composite 4,847,219 5.0% 4.4% 3.1%

LA FRIRRE B E - INEI2018FE R RATSORNTEEE

BARAS0ORRAI2SORTEXENEAFF KPR I ZEBIHTEL

VFEEARRE

RN B BB RTEEG
e=TafHE

n/a=A&

B RHR : Deloitte Touche Tohmatsu Limited. 20212 T ENBEBHBR L) - RB O EFR - GEMHE) (Supermarket News) ~ (FHT#) [EEREHATLARA ]

f1E 3

(Forbes America’s largest private companies) &£ - DT & 20206 A30 B 81,2 Gt 4 F AR N A S IB B 15 35 RS BI1EH
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downloads/2019/latest-results/Unaudited%20quarterly%20
update%20for%20the%20three%20months%20ended%20
31%20December%202019_WEB.pdf

Poundland owner Pepco’ s sale by Steinhoff delayed by
coronavirus. 23 June 2020. https://www.reuters.com/article/
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2021. https://www.lvmh.com/news-documents/press-releases/
lvmh-completes-the-acquisition-of-tiffany-and-co/
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Essilor and Delfin successfully complete the combination of
Essilor and Luxottica by creating EssilorLuxottica, a global
leader in the eyecare and eyewear industry. 1 October 2018.
https://www.essilorluxottica.com/sites/default/files/2018-10/
PR_EL_Closing_October%201_English_Final.pdf

Thailand™ s largest IPO braves market, priced near top of
range. 5 February 2020. https://uk.reuters.com/article/us-
central-retail-ipo/thailands-largest-ipo-braves-market-priced-
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group/169414.vnp
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raises-1-billion-in-hong-kong-ipo-2/

South Korea’ s Coupang operating loss shrinks by a third

in 2019 as e-commerce surges. 14 April 2020. https://www.
reuters.com/article/us-coupang-results/south-koreas-coupang-
operating-loss-shrinks-by-a-third-in-2019-as-e-commerce-
surges-idUSKCN21WOMY
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HBS Dealer Top 300 Scoreboard 2020: “The 2020 Industry
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Etienne Hurez (Boulanger group) . 26 March 2020. https://
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E-commerce giant Coupang now bigger than offline retailer
Lotte Mart. 16 April 2020. http://www.koreaherald.com/view.
php?ud=20200415000090

Coupang, a SoftBank-backed start-up, is crushing Amazon to
become South Korea™ s biggest online retailer. 16 June 2020.
https://www.cnbc.com/2020/06/16/coupang-crushed-amazon-
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Reliance almost doubles retail footprint with
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of-future-group/articleshow/77851708.cms?utm_
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Just what the doctor ordered: Reliance acquires Netmeds, as
battle with Amazon gets intense. 19 August 2020. https://www.
techradar.com/uk/news/just-what-the-doctor-ordered-reliance-
acquires-netmeds-as-battle-with-amazon-gets-intense

Reliance Retail acquires online home decor firm UrbanLadder.
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reliance-retail-acquires-online-home-decor-firm-urbanladder
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