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Abstract

It’s difficult to keep enterprises excellent, visionary and become evergreen
during this environment which is complicated and always changing. How an
enterprise can be excellent or evergreen is related in its management philosophy,
vision and strategies of the company.

This study reviews reference about excellent, visionary company. And taking
SPA branding as an example -UNIQLO, ZARA, Lativ. Use case study research to
induce and recommend propositions. The study summarized as following:

1. Case companies all use SPA business model as strategy to consolidate core

value of company and keep in excellent state.

2. UNIQLO pursuit of globalization, when enter new markets, it will face the
problem of culture gap. So how to import their concepts to new market will
be the subject.

3. ZARA expands their market to new countries, it should re-examine the
strategies to keep their competitive advantages.

4. 1t is helpful to become visionary company if Lativ arrangements for enter

new market oversea.

Key words: Excellent ~ Visionary Enterprises ~ Strategy - SPA
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Z - BREHR
AP ER P G SR L X F & F 2 SPA(Specialty Store Retailer of
Private Label Apparel)§ ¢ #5582 &M% 2 A 3 # %05 & LRBIZ M E £y ¥

Y -

pLzoek s 30 R R

A L AR EE A BRI R B R R A R
2P ARR S {E 07 o FMER LR A R RS

" o

AFFTEPRT Z F P g 0 485 L4 B B (Fast Retailing) 2. T
UNIQLO - Inditex # 7 ZARA 12 2 L8045 B % o0 Lativ o EB~ig= 2 7 4
RFIANGZTAEY Gl p FRARGFE LEH- > gl 50 4 BT

JRAF e fL 0 B o BF R FriD e

ko 4 E B UNIQLO £k p B & g > f6 1984 & B 454 (R IR
R ~WR 2R L PR fimae B%S o f B 1999 £ B4t P o B 3.2

FEBAE LG ASR o Wp K S 2 153 T 2015 & FRRG SRR <

KFWEFEFEDP 2T AP o kP G319 HZARA B F LT LT
PR JRAR > BEE S BEE R - 1975 #E A2 3 5o T W
90 7 # o B33 5 ZARA# 2 7 Inditex # % 44 % > p 2001 & & ;¢
b2 s BB MR FEE LS o ks 2007 E A2 h AL 5
Molativo BEAI: 3 S W - E o Rt B NAFHMD RREY S
REFHPEEZBSLTP N R4 EF e Re FF 0 60R/UE > &

Lﬁ;;‘%—'—/}*ﬁ LR o

AEL S EREEL R TR SPR A 2R EF SR

%o SPA R el S L fARBEF A E2 PR
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FAST RETAILING CO., LTD. (9983) TSE 1st Section (Japan) Unit : Yen

60,000.0
50,000.0
40,000.0
30,000.0
20,000.0

10,000.0

20021 200441 2006 20084 201041 20124 20144 gg]nnu

40,000

20,000
tanodl sl Bl I|hlll|lll||||i|III|||i||I||||I"“|||I|lli|||i|"Ih“"ll|||.I"I|||i|||l|||||"l|l|l"l|l.T
B 3.2 a4 i Bpe L s

T2 kiR - Fast Retailing

50.00
40.00

— 30.00

~

€

Price

20.00

10.00

[« M Total return

0.00
2002 2006 2010 2014
2004 2008 2012

Performance comparison: 28/05/2001 - 10/06/2015
Yield (%) First Last High/Low Low

Inditex +733.94 % 3.58 29.86 30.98 3.06

@ 3.3 Inditex & Mm% 4 $

TR &R Inditex
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2007 2008 2009 2010 2011 2012 2013
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B 3.4 Lativ fr i & I
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B Rk s & o (R 2010)

B AR (R 3 ) (2014) 48 1> vk e 5 Rk A e (7
Hoo R ajax o 5 BB s v a g T RIdp 2 & IR g
B o B fEde 32 0 Ol e f bR kY EIRE TR &
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|

~ ~SPA g4 i3

"SPA , E_T Specialty Store Retailer of Private Label Apparel ; f§# " p 7 &
MR L ERBFE L o ot LR P 1986 £ £ WPRA GAP #tH# J) > SPA R G
FEED S~ FRAM - 2 A fedl G FW- 7 DS (4eR 4.1) -
PSR R REF B HT RS PR TR SR LM
SEL BN AR E BRI AR > ST E S A RN RAE EFE
FEg IR s - i 2 g et 1S Ea s 30954 0 F BT 4 9 4096 =

» SPA #5578 B % i s 3 5096 0 % fcpRAR Wi Bz SPA H 3 v i 5] 609 o

SPA S HNF &~ 5w fd > A W5 ¢ 2 %3 SPA ~ Weekly SPA - Fast SPA -
SelectSPA; 1 ¥4 SPA B A L4 » d P A BB g PEFRFE > 3L F R 4T
BER e R A B EA S o & & g4 e Uniglo - GAP - Lativ ; Weekly SPA
AR BB FNEERFITASE  FaStSPA N 232 8 AR EERF > A
ASATEHR > T FRFHFED E T E R BAEA S 7 F S Ay
4 4 ZARA ~ H&M ; Select SPA 2 iR 4c s faie § kimdrh A1 5% » B B 4ok 47 &

TSR e
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R~ R4 TR
A
w5 8RR A ¥ ———
1
]
]
i
e BEY S T Y XS i
T ]
H 1
i 1
H AL
WA E o RS
L)
1
]
1
! 1
i R 3
_____ G 4 S 49 18 0 T
m:;\;f N5 ‘Fﬁ $iL 4 B4 IR
A
A 4
W wE

B 4.1 SPA &% 5" 7 & Bl

TR kiR @Rk (2013)

-~z % SPA £ %
23k SPA G S S F IR R e S S

INDITEX & ® 7 ZARA -~ kX p3g & ch H&M~ 3 B GAP 12 2 p & UNIQLO (4r#

A
F_&

41)c P E X SWAH AT F LR T B4 hE 2ok HY S

Bt OHEM # 2 2013 # o 23§ 5 2 2787 F o % 42 5w~ i et i d o

%41 >3pL % SPASY N Y o i

E¥ FH ) FER> | W (%)
B R -5 8

(L & =) (k% =) | (local base)

INDITEX(ZARA) @ FL 7 2014 - * 22.04 +4.9

Hennes&Mauritz B 2013 + - 18.45 +6.4

GAP ESEY 2014 - 16.14 +3.2
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Fast Retailing(Uniglo) | p 2014 ~ 13.33 +21.0
Limited Brands iR 2014 = ¥ 10.77 +3.0
PVH
(Calvin Klein, Tommy | # & 2014 - * 8.18 +35.5
Hilfiger)
Polo Ralph Lauren iR 2014 = * 7.45 +7.3
NEXT ER 2014 - 6.20 +5.4
Abercrombie & Fitch Ny 2014 = * 4.11 -8.7
AMERICAN EAGLE
F K 2014 - 3.30 -4.9
OUTFITTERS
74 %k ¢ Fast Retailing (2014 & 12.% 18 p)
% 42 v & FAgpEiRol i £
ZARA H&M GAP Uniglo
B 7 g FL7 T & e P&
&R G 1975 1947 1969 1984
2001 & ¥ 7 1974 75 4 1976 # | 1994 B §
A ER 1997 { » =
1999 & » -
E®° E 737 B~ 4,750 B3p L 5o W 177 % ~ 433 ¢ p If]
(2014 - #) | (9295 = %) | (G214 R 5%) | (95220 s ) | (5 126 v R 5 )
23R4 B8 | 1,936 2,787 1690 1,370
(2013)
AERR. |90 53 50 14
EU R F S
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Pull & Bear (1991) COS (2007) Banana Republic COMTOIR DES
Massimo Dutti (1995) | Weekday (2009) (1983) CONTONIERS
Bershka (1998) Cheap Monday Old Navy (1994) (2005)
Stradivarius (1999) (2009) Piperlime (2006) G.U. (2006)
+ &
Oysho (2000) MONKI (2009) Athleta (2008) PRINCESS tam.tam
ZARA HOME (2003) | & other stories Intermix (2013) (2006)
Uterque (2008) (2013) Theory (2009)
J Brand (2012)
2EEY 12 = 21 = R 6 i "
Loamay TEIEH L BRI B H |1 A4k ~ a7 |5 A&FARG4
RS R A N 3P e Sy SO N o3 N
oL apEkAg |2 ARG o R 2. Bt 20 PR LR
o T ARG R PR~ EE5 - AW R, LR £ ARRE
PES © - JBED o Blamas - |6 KT F g4
2. FELWI AR B Efra LR i sk 387 0 GRNIRER: o
iz x ko Wi A5 RN TE R AR RE R
EXEY

3. - #4811 12,000

B & s e

A 5 NG AT
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e
2
AN
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L
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EF S
IVREE

ALY
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Piéﬁ;J °
3. % rvrwﬂ /ﬂ:—“)z ’ )3
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Fo8 BERoODLIT
- ~UNIQLO
1 R4 REPE
UNIQLO g # A fr# 20 i @ F#-% THEE T | 54 &0 Pt » 2

BATERE LR RMERT L EY O SRTEN L L R

Rt

TR % T UNIQLO A5 APAEE EReno 57 3 ¢ 42 UNIQLO e 3 d

& ¥ (FastRetailing) » st 4 2 EX 3 B B DL ¥ > 2 1 2 B R 2

~m)

7 TFAST RETAILING WAY (FRWAY ) | cil 4 B Beh g 12 4

FAKEB LR LR RIRE e R o ey oo AR LT
i dang E i e A
> RED D ANRTIRE S — 5 T AF o MATH @ RLAURE o Y R b 47
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PREDTN A BB EF - Fledi il AR
Rlig £ 97F A4 ARG h TR B B FIRE o EET BE kR %
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&

SRR EENRTIRAET AGAR L A 2 E 2 S F 7 R A
AF T LORTIRELIET T LI A PHE et 20X T RERE R
e gl R2E F G SRR -
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FREEHEATBEFLEESE > B 5 X P4 EY > 27 8 3a- 3R

FIRRERER RN EXFERERMN TS 2HAL AT FEA

PEESETC T RN PEl

W i m—
> Rk ob AhE L o B

> 2 AT o i

> EERE - D7 BB A HIE
> G AL g

B Bl—

4
iR AR > ¥y gk oREL P

FHES RN X0 WE

CEIEEA RN A S

URF S RH BT A EFHTF IR LR

£ A5 - B Y AEAEA S AN XL I

FRWAY &_¢ z UNIQLO B & eng 44 » £ - 7 el > £97% -
i ey RFgEkc A FRWAY ¢ o pis Bt g £ 8 ~ R 62§ @

o X PR S0 FRPHRfrR ba QPLF DL FERfeRES & o fpklE

BERh R AT T RMEERI L AT
blend 374 R & % - FRWAY P sz 2 2 7 - UNIQLO & fF i § B iy @i

B~ GEPOE PR o b fEERIZELR S -hrzkt fE S L T RE -



SR R EEXINRE T AD D o

2. W%

(1) &3 &% 2 &(Developing Products of Exceptionally High Quality)

A TEP TR ST MR
SF B o B SPAKSE » UNIQLO P~ 7 2 2 & b e 4 » 50 1 i =
SAFA 0 FIR T g Kend A A el b o (4o 4.2)

UNIQLO # 7/ % % & enAd & 5 7 £ 3] T 237 o Efeis & K 97

3 A fpR4&F o (create clothing with new and unique value and to satisfy customers

worldwide.)

P ol gl S T e e = R

A
FEE R Rfeg KA UNIQLO 2 5% F g £ & chwrd o 5 & % % 9 o

¢ e Bl HT 4 H T A B TR R o G40 UNIQLO - ¢ & 4 7| & 5

HEATTECT > F]5 - E M KB FREE g A w &> B& KL J e ~ iFF 4

(FLERIEE VRS ELTRES 8t L Py T AR
.

A > 1 R UNIQLO 2 & i35 8 & 12 7 SrIATI0m BB E chg f o

B. =& k&R
UNIQLO i L B 3 MIFS » € T 42 2ok b fl Wit f 4 pLd & T H L

Flx B RS 0 M R o Bl4e UNIQLO eh 8 — Hite—= 17 # sk (denim fabric)

Kk o UNIQLO v+ B a2 i3 # 41 %3¢ 5 KAIHARA = » J

%d PlAerch- MEEH o MR ML

C. ff M%3d o & Rieip o sk & F

G E A R P AR 2 L& TN R BEA ] R
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FIVRNE AL RAR @R B AR B s ea S R R TRl
e Hep AT RehF R SEPMTGARLY Wend Ao FlP G 0 P AL I D

ek B G A Fr i1 UNIQLO 2 & i R o & o

TR R ST

Development Material —b Ware- b
> and S
ofmaterials | cqons. (External) (External)
ons
Quality Order
Proposals Proposals o 8 guidance
4 Monitoring
of
preduction Flace |pOnline
Samples| schadules orders| Store
»R&D Designs | p Merchan- » Produ- » Partner pinven- »UNIQLO Custo-
& 5 dising ction factories tory Japan mers
Designers 7 depart- (Extarnal) control Stores
Pattern ments
makers
pUNIQLO
lnt:r- -
nation.
| @ >
Order Technical Mark-
design | P Takumi [quidance down
sample quida-
N nee N :
Production Feedback
volume H
guidance Opinions;
N
Sales Pul)duc'tlon > »Customer Center
promoton pannng
plans Gudan-
ca for -
adjusting Customers’ opinions and
production requests are fed back to
merchandising, matenals
N > Marketing development, production
(Sales promotion) and stores

[ Pamming | Producton | Sakes |
B 4.2 UNIQLO 7 % 50

7L %k Fast Retailing
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(2) =5 P ATEX &M~ 7 HFik3 3 (Becoming Japan's Top Brand by
Expanding Urban Market Share)

A BF LA ET D gk

1345 Ministry of Economy, Trade and Industry (METI) 5 p & b o & »
A2 H fofRAF F & b £ 2010 & chsf & 27 10.7 7 p ] o 1295 METI ensi3t »
UNIQLO 7 -1k 5 F 2013 # p » £.6.2% - & > UNIQLO £_% p 2% % cr:g
G- U RESST Aok m S KoAR b T Bk FHF A RS e (R
4.3)

p £ 2004 & % - s ¢ s fd > UNIQLO 775 % j838 % cridrdc & b

Bl LinengM o S BB R P UNIQLO 448 £ g4 > B

‘4

WS A YT R SR B L UNIQLO #3 £ 2 357 FER L B4

PIgE S ek S d Bk S

B. wxtUP A AT

&
F;'k

B & UNIQLO /£ 2005 & B 4% + >* B 2% § -3 4 500 2T e+ 3]k

SRR EIE N s R AF R (DA D S i RPN LR (D

)

1245 5 5 & £ 12 (scrap and build)sHHEsS >+ 41 - F:'E:Uj*ug B Ak i
BR(FHo 250 42) > ok b o P HERE T o 4 VAR A A
%i;—a. o

B R G AR E - T S e BRI kg T L
- F e EPFE s w UNIQLOAE® 1 B A A A RS st - EF R i
R B E @ EE 4 F o UNIQLO % 2000 & 3] 2001 # 42 » & — T 3 2 & gl 8 37
PG T o BTN (EN MIFT F - MF B EHTHE - T 2 hER
A 8355 100 § p ek o @ 2013 & 8 % R E - T 2 ¢ gl 835 5 933

P o (R 4.4)
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B UNIQLO Japan:
Share of Sales by Prefecture

UNIQLO Japan share in fiscal 2013 was
extrapolated from 2010 commercial statistics
totaling net sales per prefecture for department
stores, supermarkets and apparel retailers.

|- 6.5% and above

L 55%-6.49% Osaka
B Under 5.5% ; h f
*Mean 6.2%  Fukuoka #* " W

b-( ' /'R'
B 4.3 UNIQLO Japan: Share of Sales by Prefecture

Tt k& + Fast Retailing

Hl UNIQLO Japan:
Sales Floor Space and Sales per Square Meter

W Average sales flcor space (left)
@ Directly-run store sales per square meter (right)

800,000(m?) (thousands of yen/m) 2,000

FY 6978 'MW V00VI'02 W VI05'0507 080910 "11 1213

%] 4.4 UNIQLO Japan: Sales Floor Space and Sales per Square Meter

7ok k& Fast Retailing
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(3) 4%/ UNIQLO ;= *t & ¥ (Expanding UNIQLO International)#% ~ >3k % 3-
50325 E DR S UNIQLO M-t iat g E > p
UNIQLO /& ¢t & & E 23R R & #icg ch= & 2 — 5 UNIQLO /& ¢k cndl & /2
3+ GE_UNIQLO p 4 ¢h= 4 2 — (Bl 45)o# % 2013 & >3 #h P 5 © if 446 Fos
X EAERNY F S AR E TR R AG T K E RN
G S o SEEE) 2014 N0 A b BIET R e SRR T B
FEE3B0RPF 2P BT 632 F o™ KM 8- H BPRER
B “,f TEAEE S UNIQLO i WendfliE » » £/ 2 A2 1378 chg g
CREEGEE FHE EN ATER 20 2 30 AT i R o AREE T B F

B3 - 7R R4 8% (R 4.6)
BRI E R0 UNIQLO & @ B~ 4 ik 22 o g & 0 & @ 100 B 1 4 0
BRAg L T2 REp bl i 2 XFEMNKZITEY e FRTH 8 kF T~
FREEY ARG TR flE c RHERH Y 0 F - = UNIQLO

International 3% 73 R 04 ¢ 42 4% UNIQLO Japan » ¥ ¥ & 2 il 4l & & e £

B 2R A UNIQLO R+ b ch- B E & (v » i

£
BT AR T 4T R R A T UNIQLO $HRAR B 57 en%eds » J5 o A

(5) HEATTECH 2 AlRism
2000 # UNIQLO F 422 Toray & > Toray . p » e % » & 2 W3 =
7 EGT— 8 1987 & 3] 2021 & 5 H 66 &£ g K o FH gk g 787 ARt L

A PR R R > 3 B0 F 4o TORAY shikjie el %+ - 47  UNIQLO £
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1mwﬁ%ﬁ@§1ﬁ$@%UM@D&@Q&%»Eﬂ&E@%ﬁﬁ{
HEATTECH » HEATTECT +# ?ﬁ',‘, > P REE T AP AT AR X
ic %8% o UNIQLO #-HEATTECH 7 &7 g * fp % > BF b2 ~ P 2 ~ 45 »
%‘}‘J{; AR RFEPRAP 5 3 HEATTECH (o |anf it 2 & S £ & e
8 o kR o

AIRISM % i B 4 3714 » faindh A F P24 5 F 2 onde @ &
W A BEF BAL AP £~ 7 B s B AR 0 A - F
wER L FERA T FOE SN & o T E k5 UNIQLO B iTen— 3 147
A4 A KL I P 5

Net Sales by Business Segment Operating Income by Business Segment
- W UNIQLO Japan Global Brands - W UNIQLO Japan Global Brands
(Billion Yen)  w UNIQLO International (Billion Yen)  w yNIQLO International
1,800 180
1,500 150
1,200 120 —
[ ————————— e e E— 90 —
600 — M = . 60
300 —— ! —— 30—
e S— . . b =
FY2010 FY2011 FY2012 FY2013 FY2014 FY2010 FY2011 FY2012 FY2013 FY2014

] 4.5 Fast Retailing 4V & ;£ 7f

7L %k Fast Retailing
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M Net sales (lefty @ Operating profit (right)

Net sales Operating profit
(billicns of yen) (billiens of yen)
m 1 —
380 L
360 |
340 L
320 | y
300 L o - 35
280 | 3
260 | 1
240 4 25
220
200 -~ 20
180 4 15
160
140 110
120 4 5
100
80 0
80 4 -5
40
20 - -10
0

‘02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 ‘43 ‘14
(Plan)

Bl 4.6 UNIQLO International Business Performance

T kR : Fast Retailing
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- ~ZARA

R BN

Br

L7 5 ZARA %6 Inditex &8 > = # 4 B E B E R T0% 0 5
B®ay - <3 PR EMA 1314 137,054 £ > 6,683 R B 0 A F 27k 90
B e ZARA il ¥ g s R A g fox FJRE& ¥ B RETE A0 B Py
(Fast Fashion)#i-5% » 7 3 & PFF PRAFE Fr ch— B Y 87 o "EF LB PFF & S A IR
e A A KR ZARA Y £ d 0§ AL AR EAEY R R T

a7 72005 # - ZARA 23k 100 B B E &MY A T7 Lo R E H ik

o ZARAFFZ 5 WV BEF T B o

ZARA g7 A F 3 A E + B J5(Covadonga O’Shea)in i po v ¥ 2L 8 8 o &

% grvfﬁf%l?}ﬁ o A B o M e X ARG AR R

Y
"

P}

AR SHAFBEROPCIZE 2 H AR TR F A

Mmoo R e dﬂ“ﬁ,* FREERSI g > 10 T o ZARA =5

w4

e TRPR ) R A .'Ev‘i‘]f%’réﬁ:téi-ZARAbbvé?J;% Mac Fashion > & % 4k i @

# S McDonals’s » st 49 4% BAEZ i &

i R A & e
B2 T AL THRERE G DET S SR SO RS B2
AKIRE B EE e B fF T 02 FEAE R LR R iRES B

FI‘%P‘: ["'OJ

TR R Z A Z iR, LZARA GG E P e 51 T - ik
2 % P 50 ZARA A B BT Eent ) 2 2 F 4 & &4 4e LV Dior GUCCI

7

WHRA B X P A AR A > EE ZARA SR 2 A AR (E A L35 0.3% 0 id

=
A

"i‘\—,t!i";ﬂ»:’?-‘-}l’;gﬁll-%"l*"rapuﬂ’Eéﬁﬁﬁ/kﬁé’_iiﬁ%%—%i rkﬁx

Ve 20886 g e R AR - BEES T ZARASE H 854 o

55



ZARA ¥ 2 BRI P A B SR Ay R TR R oo ;j-&—EJ\
PEBOE B R B R IRAR o S B v B AR A A RS AR
BT PREARG S LN % - BEAEE o d 2 ZARAE R TR F

PG F N R A FE R E S A M A LY KB SR

B om0 B REE FAD T RSP B E Rk o

2. Wi
(1) P F& i L

BT ER AR AR TR B ARG kR R
FlE > w24 R AT &I B hA S ZARA By I i B T R
TR RN RGP R B A S A o ZARA P R B

FAp BB TG R TR (R A7) 0 03 4k S F R )R
Pl G RS2 R L] g giEfREE . By o Aok ReRe T
Poig I G o AR P AR BRI o Ft 0§ ZARAGE X - R7H HpF 0 R
IHHAAEFERN A AZaRA SN T2 - H{%TT a8 -

F P ZARA & W FER AR G [ % Ra gk B S R ElN AU RIS

ZARAFEF p & k3 Bfy 5230048 4 s AT F KRR B 2 4ok fF -
LA T WEREA S 0 L A RES R I A B BT AR
FNFEFEF AR LECRE BELE ZARARE v AR RER Y /ﬂ"ﬁ’ ic ? 5
125 3 35 AR E HR B A ST S e i 7P o ZARA 7 AR 4 T A
H R TR - BEVEE 0 R BRAIER A LS T R PR R
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Bl48 2 ZARA # H i et in TR L i > ¥ 5 @ 11 ZARA iz b § 3 7
o (TR EPPRAR ~ L o T B s ¢ 0 ZARA 7 I R R FH B A I T
Borop BB RS A e AR PR D P 21 T FLY FUT T G
e FTT B O H T H B R RE N RREERS
THEFAEHTLD AELWE T o B 49 5 ZARA %2002 # % cif fo 4R 44
W AR B el LAY A RS i RN e (e i g

HRFEFLAS S FNER L RRVEERS2 P OB ARG R L

+Casual
A

Gap

Next

-Young <

> +Young
Benetton

N
E I

UNIQLO

Lativ

v
-Casual

B 4.7 ZARA 7 3z i

FALK R AT
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-Fashion <

+Price

A
Next
Benetton
Gap
> +Fashion
ZARA
UNIQLO H&M
Lativ
v
-Price

W 4.8 ZARA & 3 #6272 i (7 B 21

FHE KR ARG R

ART.:

! mum-mug'mmnno

7443;’959/ ml M

. SIZEMAATIN

874439504 OJA]

—lﬂmg(zﬂi 9!:( ] QATAR

427"

_wu [T saJ KUWI @
.

35.74

€ FRANE
118.15§ § 775

3

PORTUGAL

97.24 [l 19495

90. 12 ; 14995

PTIAS (pvp)

Exhibit IV: Sample Zara Price Tags

T &

Bl 4.9 2002 # = ZARA i 1% &

: Columbia Business School
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() 4R
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Net Sales(€ billion)
18
16
14
12
B
13 10
&
1 8
& 6
4
2
0
2006 2007 2008 2009 2010 2011 2012 2013
B Net Sales(€ billion) 8.2 9.4 10.4 11.1 12.5 13.8 15.9 16.7
B 4.11 Inditex # B frE § % 4
TR KR AT g AT
Bershka
Massimo €million FY14 EBIT % sales
Dutti
Zara 2,123 18%
Pull&Bear Massimo Dutti 267 19%
Bershka 245 15%
——— Stradivarius 227 20%
tradivarius
Pull&Bear 188 15%
Zara Home
Oysho Zara Home 81 15%
Uterque Oysho 65 16%
Uterque 2 -
Total EBIT 3,198 18%

% Store & Online Sales

B 4.12 Inditex & B 51 & %4 & 350 (2014 &)

ok k& Inditex
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Sales be geographical area/2014

B Europe ex-Spain
B Asia
B Spain

& The Americas

B 4.13 Inditex & B5- % B4 €35 A2 B %1t (2014 )
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