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MSCl Indices 1-Week 1Month YTD 1Year GICS Sectors 1-Week 11D
Technalogy - (7 215
Japan I ¢ 218 38 Health Care -4 17
APl | A0 23 a7 Utilites W02 28
Materials 100 44
EM Mo 25 28 48 Industrials 211 70
AC World oy 08 78 14 Cens Dise 211 e
Cans. Staples J1 6.8
The World 05 1R 11 34 22 AC World 44 1 78
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Eurape 06 Il 21 132 131 o
Financials Energy 4 5% 2.3 18
USA 2: 0 07 77 {49 Energy I 3
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RERKE RNE&FE REH| S&P500 REMBER| REAIME REEH RREE1F RREEFH

BB BE TEERE) BHEM(% H#MC) FHM(%) & (%)
Nov-48 Oct-49 12| Jun49 6.5 (9.0) 19.0 35.1 028
Juks3 May-54 11| Sep53 1.5 (3.5) 229 36.1 837
Aug-57 Apr-58 9] Oct-57 17 6.5 (0.9) 37.2 66.4
Apr-60 Feb-61 1|  Oct-60 5.9 (3.8) 19.7 136 35.2
Dec-69 Nov-70 12| May-70 49 (4.1) (1.9) 13 206
Nov-73 Mar-75 17| Oca-74 10.2 (7.6) (7.8) 283 221
Jan-80 Juk80 7] Apr-80 27 130 96 130 56.1
Jul-81 Nov-82 17|  Aug82 126 36 14.2 256 66.8
Juk-90 Mar-91 9] Oct-90 24 10.1 79 110 298
Mar-01 Nov-01 9] Oct-02 186 (18.8) (0.9) (16.5) 84
Dec-07 Jun-09 19 Mar-09 145 (1.3) (35.0) 144 577
Feb-20 Apr-20 3] Mar-20 08 20 (1.1) 46.0 N/A
Eiy 113 6.9 (1.1) 3.8 21.3 49.0
maliyy | 1 54 (2.4) 3.5 20.0 56.1
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2023 Eamings Per Share Growth Annual

10E 200E JQE 40E 2023E 2024EFE
Consumer Discretionary 23 % 10 % 12 % 19 % 15 % 17 %
Communication Services (13) 3 25 38 11 16
Industnals 19 3 11 a8 10 13
Ltilities (16) 11 18 35 9 10
Financials 5 8 12 10 9 ri
Consumer Staples 2 T 9 11 7 S
S&P 500 ex. Energy {(5) {1) 6 12 3 12
Real Estate (=] 1 (2} 1 2 5
S&P 500 (3) (7) 1 9 {0) 11
Information Technology (11) (7) (1) 11 (2) 17
Health Care (16) (14) (&) 3 (9) a8
Materals (21) (22) 1 1 (12) 4
Energy 18 (42) (34) (19) (24) 4
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S&P 500 Forward 12-Month P/E Ratio: 10 Years
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Figure 21: In August, Celine was the brand closest to its peak (94) in terms of search volumes. Balenciaga
and Prada improved the most vs July-22

Google trends snapshot (indexed, Max 100) — Brands’ hit level in August 2022 vs their last peak level over 2004-22
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LVMHQ1-23 Reported
Revenue (€m) Q1-23 Q1L-22 v/y growth Barclays
Wine & Spirits 1,694 1,638 3% 1,721
Organic growth %6 3% 29 100bp 3%
Fashion & Leather 10,728 9,123 18%0 10,171
Organic growth %6 18% 309 -1200bp 11%
Perfume & Cosmetics 2,115 1,905 11%bo 2,079
Organic growth %6 10% 17926 -700bp 8%
Watches & Jewelry 2,589 2,338 11% 2,555
Organic growth %6 11% 1996 -800bp 9%
Selective Retailing 3,961 3,040 30%bo 3,578
Organic growth % 28% 249 400bp 13%
Eliminations -52 -41 27% 60
Total Revenue 21,035 18,003 17% 20,165
Organic growth % 17% 23% -617bp 10%
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FEEHRABRAEE-NER 4.81 6.5 9.2 3.44 2.32 34.17 231
MSCItH SR8 81 4.16 6.23 9.08 5.78 5.25 42.49 1155
[ R HE2 18/79 16/79 23/79 15/79 12/79 14/79
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ISEACELECE (=m

HEAEdlT 20.8
=&E 14.94
=B EFE 10.43
IT%94
FEE L /.93
= Hfih 6.89
= tZ O GE R 6.05
= i@EHAE S 3.69
= = ith & 3.49
= FHEE% 2.66
= BE#R 2.53
m [REE 221
m :R=18.98

HRIOR : —RIBME - HE2023/4

=E61.59
iZEE 8.43
H=* 6.68
ot 4.4
B 3.17

= HITSF 2.66

m EE 2.33

= hN=ck 0.99

= B 0T

= I8 8.98

25



A+ K ¥5 Az ER AR

B SIAEREERA
B g . i
m fillfR ;&=

=TT/ =
BELIE 45 =15 th ik 7380

Microsoft Cor Bl =E IR ATEERRE S
ﬁ----_

- HRflgm o XEL EIKE M HEEFFEHR

Aiile Inc
\|\

iShares MSCI Eurozon TMETF

Nvidia FIH/?ETT] % ] FIK/EE<5EE
Visa %Wﬁ B PR B0 < R N
ERIRIE . FSITCE4R - 2023/4/28 - IREANBBEAESGHEEESSHRE  MIFELARREZRESTETEN - 26



il

IRE RS

B WHEREE AREAZBRTEFZEAMVRIET - BHEHSERERIAK - B=E
B NRRIE  HTREABBZEHAZ BN LEFSERLE  BFE
NBEEZEFR - KMERLEBEAEFEBRZEAKS - KESORKE
ERER  LTHEZERBEMRZEBERRBRK RESREME—ERME
WRERRE - EEHEIFENR TERFANEFE KSR H_Al&
RIRTHBEWERH T/ NEEESERELRSRAENTEE - E2ERERTIE®
AoE - EXREMIRCER - MEAFEDNFIBVEN - Bi5EEREBRE
FEABREER - BIDRRERERNEMEERRE 2215 - DIBIEETE
REOAR - WIHEMTCEERE  EEBRRRIHES -

m BEicE  9EiE

m EKECE

B EFEPOGREESR - WEINSKRAREEERRK
m HESEFNRRK

27




HEE/IIEE

F—EEHRKNERES pavA=Rl 2008/9/5

[l 5 i SR B REEE EE$
ATEER  Ea=k: EN T RRA*

F—ERIE RERT EiiiE

BEIETR = I BHEEHERBE=XHA

EEAER2%

28

BERER : 5—21RE;
REEHRTE  TERENTIMBZABRS  HAEEERSERDRRE -



F—EoMNBREE
BEEEEAREHEST




B EEVEARERE

HEEEM(%)

NEH SELIK —F AL AZR
—oOMRIEREE-MEE  -1.01 14.01 8.63 -1.37 -19.961 31.79 144.20
BE-HEE -0.83 15.56 10.27 -3.29 -20.77 30.73 5345
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