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Abstract

The fast fashion and e-commerce industries developed over a long time and
have become mature and highly competitive. However, SHEIN, a newcomer
established just over 10 years ago, has achieved rapid growth in the international market
under the new retail e-commerce era, which surpassed traditional fast fashion and e-
commerce giants to some degree, but its growth rate also suffered a decrease in recent
years.

According to the background above, this thesis will apply the research method of
secondary data research and case study, using SHEIN as the research object. Provide
an overview of the e-commerce and fast fashion industries first, then introduce SHEIN's
development at different stages, after that, the research will compare SHEIN with three
major competitors: Amazon, Zara, and Temu, to gain a deeper understanding of the
unique aspects of SHEIN's development model. Lastly, combining the theories of
business model innovation and the second curve to explore and summarize SHEIN's
business model, and the key factors behind its successes as well as obstacles.

The research finds that SHEIN's rapid growth is primarily due to its continuous
adaptation to changing market environments, innovative business model adjustments,
and exploration of various second curves to gain competitive advantages. Including
positioning the market precisely, using an independent operating platform, actively
leveraging technology to empower production and management, implementing diverse
marketing strategies aligned with trends, timely global expansion with localized
operations, integrating external resources, and establishing rules to regulate
relationships. However, as the market environment has become more competitive and
complex, SHEIN's business model and second curve strategies have not effectively
addressed new environmental challenges or established new advantages, leading to

limitations in its subsequent development.

Keywords: SHEIN, Fast fashion, E-commerce, Business model innovation, Second

curve
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7 ou 61 B 69 4R S AL S HERE

Ha

45

3.2 RESHERITE
3.2.1 E5:

¥ (Fast Fashion) #5i%:i8 b 4 # fo b {8, TR AF R I
A SR 9 T 2 09 IR R R R AR X,

3.2.2 e A X HE:

(1) 22RM4E, REERTHER: BBZ AN BT, WK, £2
| L REFE GBI F AL, BE T ALK N TR, 125 hfaeas T IREF 59
w, AREHFEHEETERKGTEB S,
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(2) AR E : Pty i) o Ml H AR RSB KW B k. BB ARRAE 2
ok AR, e ABIRAI B RBIF A X, MUHEHERIFhEANT
A IRATE Ko

(3) &34k, LFRF RS E M EFREAEXEHERGFE
&, RBARATRX, FAeairhi NS BMEENES, RFHTETA
ABAKBIRAE IR R Bl mATG IS B oo b, BREFHSMEEF LT ARRS,
L EHFAGHEL IR, ARHESZ ZIREAINGFR, ERAIHEH A
P H

(4) FALG AT B 3F 5 i oy o i i 18 7 2 SR &SR 3P B Ao B R R BSH B
Rid, TREFNFEE, HBRARETRETTHER &G TE, BB K
+. BREE, BARTFT ARSI b LR E T

3.2.3 REFRIEERTE R Z MR

(=) BAMBAZHEF (1970s-1980s)
20 B AN, KR 1980 FRUAR, MELRGEFAGBEE AL TR
Bk, URHELS, A5 BFER, EFFHE &1FERE K K e
Be, TH& T AEIR AR E ok IR A, AMTHA5E K 2 S AR LA
PEACRYBE H i 3E, A 2 AR S AR 69 18 A& 18 B AT 69 1F i 3 KX
B, MERST R F MG, RE ST £ kR B R
FR. RESHMNE AR RERBIHEH, R TH0E, Bk, R

BT KGR TEN. —7 @, REERFIBE L RAAEE 2B — R X%
RRIRF T, A EMEE, GEELGAEGEY; F—Fwm, IREEXLMREN

B M LR B B IR T AR &6 R B A K &SRB RF 5 5, MR 8 Ak Rl AR LR Dk
T HIRMHF. AERK, KRR ESCHE EATT 5509 7% /) (Bhardwa and
V. & Fairhurst, A.,2010).

20 #HE KA 21 e by 2RI EAE, BFBR S TRRBETHE 56
PR B 7T R o SRR B 3 iE B RO su b A Al s e b, AF 4 2 A3k
SN MABKBOBEE, oRE, @EFRHERE, KABICLE, K
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P SR A BUAR A8 B, AR AR o i AL A5 A AR s R £ R A B B I R £

=3
v o

BEALEFZT, ABMILT Zara, F5H HEM, B K UNIQLO & X & 69 IR % 5o
REAP] B 45 R R B iF A X, @B bR A E fe B A9 AL IR, Bk B R T IG
FRK, w4t 2R, REMEBEOFHES, WRFFHHEFAREGT

s,

(=) RRFFEM (1990s-2019 %)

7 1990 5K Z 2019 S5 H, BRBF iy oo iR 48 i T — BAS & do Bk 69 SRR 1S
Bo B—MHEN, 2R ERmR, BHETURHERERENFLERE
£ R DT RIFHEEGER

Hh, AR IESEFRARY 5 LA, BREFE LIRS RS HE
NHT g, BB T B R e b fo SR MR L, BREF ) Sh M R T — PSR N Rk BR
XA, T RGN E, B, 2RDAFENRRGLE, TSRS
T AR I A 2o A M B 2R E I E, R T LRREATHE
&F,

ok, BEEMABABATE S LRSS ERET AN LK,
E AL R AR M R GZ EA, e E T RIS (ERP) A 4iAest H Ak
$MohR (CAD) BB, A BE TR T MBI, Ak ADNRA il ht
Bl A& AER, Bl KRR THREE QM FEA TR

M AR MR SR A A, A3 BARAE R R B, R R A AT KBS
Ao, KERSFIHEHHRATMAGER, £ T REFSSAROREER, @
WAKAR . B, SEE KRBT AR, RSG5 T XKERLAMR
et KoF a7 & 4

BEREHBEREURE AR T RA4FR. MELBANLR, RiFd
Wb As e R R LR R, RS ML, KT @R S0EX T BT
B, BE—FH/RRTHEE @A E RE,

mA LR R R, Zara, HM. UNIQLO 5 1% 44 B i o AX & 72 0 15 B 9 1 15
T8 & — B H 8918 2 k.
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Inditex Group's sales worldwide from 2004 to 2023 (in billion euros)

40

35.95

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
& 3-1 Zara &/ 38) Inditex & [# 2004-2023 FZ 4 3R Bk A 3%
#H B . STATISTA

Sales of the H&M Group worldwide from financial year 2006 to 2023 (in million SEK)

275,000

250,000

236,035
223,553
225,000
198,967

« 200,000 187,031
7]
8
E 175,000
]
[
w

150,000

125,000

100,000

75,000
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

B 3-2 H&M % B 2006 $F-2023 52 4~ 3R B lL A 2
FHF B STATISTA
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qQ a qQ 0 ¢ LSS S S T\ D\ I, IS S S RS R S R S
VVVVVVVVVVVVVVVVVVVVVVVV

3-3 UNIQRO &/ 3] i 4K 4 B 1997-2023 S 4 3 M Ji & 2 A3
F B . STATISTA

() BREFHTHHRBAEE (2020 FK-Z4)

#£ 2020 5 COVID-19 jz 1F a9 B % T, 1% thif E 98 Zara, H&M. UNIQLO
Tl RETY. BAARIFZA, CRREHEAMNCEMER B L
BE, 12k EAI B AM T E, KAEZLUEA COVID-19 &9r%, I & P
Jo by B iE R A E IR, ARG HEAMNNEELARTIREVE,
EWHFEFT, SRS SR ENE S T RENE LB, AR da,

AR G on AR, EATEE LR A REF AT EL S SHEIN 72 7% 1% 240 M A

AALBR S, AATOECTREA, — B RS &R TR & 0 beiF 4 &
e
3.2.4 RISHERZFE:

BERFHOERRLTHEEH LSRN ERGTL, 2o A8 EAR,
C—AFEEH S FHR, ATAHRERHEXRRETO IR FR:

1. BRBE .
Bl ¥ o il Bk 4 F A dAR EHRRAIHE E, Emda i,
BEHBEXERTRKETRGHALERLREE, £ERRFHEABRSZHK. R,

14
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Fo EHFHT R, BEFPEELERSHNTEY, HEFATHANRNTEK
TERVWMEF, BB HERT ERGRERT .
2. BRERBEERENRSF TS

Pl B S hh B T KR A, FEA A RSO SEE T BRIk, 2F %
BB i on MGy 4212 & RE W], MBS IR TPTH IAZABEZKIE. &
I ) AR Ao TAE IR 5B % 3 MR
3. MENK:

BB ) S iR 8 SRR B AT A AR R s, SR B B RETIE H AT A0 ) 2
—EREE LR TEBEREOIN, BESHEFELNMERE TR, LEHE
HIENEEEHE T,

4. ERHEMA:

REF ¥ Suhf & TR A ZATERAA, RAZRAEARETZ, SRHEHMH
RE9RMIE R F4E, ZHIR, TERLSMAETRIEIKE ZHRA, i
ERORESRENE, BEBREOEE.

5. il ZHEAZHE:

B BE oy S e AR AR T AP S AR DN RGR AT ER A 3T, AR LR G Bk AL

HIFURAREE B, RAL T RAR TR A Sn 3l 2 AE

ENE: ERARNEE-SHEIN EREIEMRIRS T
4.1 ERLE-SHEIN ZE7

4.1.1 SHEIN Zf7 S H E I N

[ 4-1 SHEIN Logo
FH 4R : SHEIN Group
SHEIN & —MEZ TP B, & aT483/z T 3 ek 69 & 3K 0F Ao £ 7% 77 X&
TRER, Bxh RO EBFTR], FELREBARRKELER
THMEME, BAT SHEIN EAFE., £8., &%, 8., £ME. Z8, ik
F19 BB REZZMER, 23K EAL 11,000 28I, ELRHERA 150 5EH

R
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R/WBH IEELENOBRE, AAABEN A 2488 2. 51504, 42022
FRAELFBHERAAAXTHREZAE, 2023 5 SHEIN £ 30:H 2508 A S8
v HE L %W, &£ BrandZ R A B A K M P A H L E S 70 2

(Sheingroup, 2024) .

4.1.2 BEEESH

A-A% Similarweb ¥ A5 BA-<, SHEIN ] p AF LM EHAHE, BL—F
B9 P 18-34 R M, SEASHEINR R TFE, BARE a4 2%k
1B EEEER, THI2EPTYRUIIIRE, 0468, £. B, W HHN
PRAFEERRUARLH, BT, FEEFHEETRAEL, AFe®, £8,

EHTFTEHELREZN TG,

® Male

36.23%

Female

63.77%
4-2 SHEIN B £ M3 4% (2023.12-2024. 02 #A 1)
A AR K. Similarweb. com

40%
30.33%
20.84%
20%  17.67%
14.70%
10.61%
. 5.85%
. B
18-24 25-34 35-44 45-54 55-64 b5+

4-3 SHEIN Al 7 SF# 546 (2023.12-2024. 02 #AR)
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AH R F: Similarweb. com

Countries with the highest number of Shein-Fashion Shopping Online app
downloads in 2023 (in millions)

Countries with most Shein app downloads 2023

Number of downloads in millions
0 10 20 30 40 50 60

Brazil

United States
Mexico
Philippines
Saudi Arabia
Spain

France

Japan

United Kingdom

B 4-4 2023 “F SHEIN ERAAXTHERSWEEL (B{z: 55)
#H B . STATISTA

4.1.3 SHEIN ¥7£805E 148
SHEIN 7£ F #&#A SHEIN. CUCCOO0. Dazy. Luvlette. Petsin. SHEGLAM.

ROMWE. MOTF. PETSIN. Slowsunday. EMERYROSE. GLOWMODE i3t 12 18 A % &
M, FE LA EM ARG TSR, BR, R, LERERANS,
RY A&, £, 0. ETAS, FLAS, k. AEARFRLRHA,
o, AR TR S @, SHEIN &£ B & T btk E 3 Forever 21 TR R 2
—, 34 2023 SFACHE T B KT B 5 S Missguideds

SHEIN Luvlette

ROMWE )

SHEIN X

MOTF

cuccoo

SHEGLAM

‘B PETSIN

Dazy
4-5 SHEIN 7& F &%

FA R :SHEIN & B 43 £ 485k
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B A xmrg T = ) =% A e
2 BRITENS B zEEs A = B e
& st £ S2ER & wLER & TR & DRED

gna B sueg

/8 4-6 SHEIN 7 & 3% 48
FH AR SHEIN 25337 F 4

4.1.4 BIAB=NE
SHEIN B[45 AZFMP R 1984 S A TFELEY, XEEETHFEAHEKX

F, THBEARE HEE, WE B a SR E KM Fek, EXEBAMKT
—M A TE TN E, BRSBTS H NSRRI 457, RN
SR FHL., BoE AN E, KngrB s, 2L R RAR
H o, sHHEM T8l eosinig, AfTAlX, 25 AEd SHEIN B E
B

4.1.5 SHEIN 4845048

SHEIN #9488k ZR A%y JL K o SR, \m%%%*@\g%¢@\§ﬁ%
FRILF S, BT O, BRE TS, B O, @B R T,
BT @‘u&%ﬁ¢w,Tl%&mN%k#@%i%%b&ﬁﬁ@%
AR MG BAAEALE .

% 4-1 SHEIN 404k 32 4% B

Ak TERM B
Pad } HFHATECEOIFIR
BEPD BRI, HXMARNIES, BIEFREIGINE TG E A e

BRXAEEPD  [1TNMERNEFDE, KAREPOMEELSR

F%m&*‘l\.‘ m%ﬁfﬁ?*ﬁ ﬁﬁiﬁ?ﬁ\ ﬁﬁ* &ﬁ/fgﬁniﬂluﬂﬂ' ?Eﬂ"\_] ER&*E(CTO”:F;%

Sk i
T |iR, HRUTE, AREF. RREN. CWER, BARENE | oo
RERPC  |ietmetn, £FRREI000A, GHOEHI000A i
BEek). MREEWE, Qif, ROTRGRAT BN, TRERAS
WL |BRURER, X HMHTAEER. ARR0AEIN X | BEPLARARRE
ARERSHRPG | SHODEC, MRHL. 48, 158, HREAT el
HFWIEPL | WHADC, RAHHASHENKEAAPP, WEBHY HFERP L EEE NI
wahe  |EREIAR. 20RRATRALE, HOHENERANELRAN oo
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AR P B

4.1.6 SHEIN Fi&EFESE:

Bk 2023 55 A, SHEIN 48T 9 smakd, B4 £ 2022 F— L E 2 1
£, ABHRIFYE R Zara 3L HAM T ALAG4EF=, & AT SHEIN i B2 34 BUS
SEFTNK, B EFKEE LT, T AMIE 2023 F, SHEIN 9 e & B L.

% 4-2 SHEIN k& &AL
mERS BESE BEER biti 0a] f&E BRARELRH

e = {TAghE -
2023-05-18 201zt G+ig SATEHEE . BEAR 66012 3.03%

BEAHL, ZAFFIRE. Coatue

2023-02-24 KikeE Git Management. DST Global. Z#24E. ERH / /
BES
- ZRTGHRE . ERIKES, d429E, o,
2022-04-07 E10f2%7T Fie Coatue Management, f##&4 1000fz3<70 /
2020-08-04 &z E%e KIRTE 150125 I
2019-05-02 5{Z%T D& dizhE. ERRKES 50{Z%7t 10%
2018-07-03 #UzET Cig AR29E. IRAER 251255t /
2016-06-21 IR B+§t BIRRA / /
2015-06-05 MZART B#S IDGEA, |MEH 151Z AE™ 20%
2013-09-04 5005t AfS EEIM / /

MR : BEEFALH, RIRE

4.2 SHEIN ZEREIESHT
4.2.1 5—PEER: EAIWIEE (2011—2014 )

SHEIN 49 7T % 2 Shelnside, WFHFM AT 2011 FATHEEHTA =, AWML
B I RR R AEAE A 3R B 0954 . 2012 S, FH AP R A A9 43 A B AE X A
T SHEIN,

422 FETPEER: mEBERTESVGSMHEE (2014—2019 F)
FAiE—M B, SHEIN B S MHTRA T XR I RGT Ml b E, HRAET
B A NERETE, BRI,
4.2.2.1 &g 8.
SHEIN 2] #mAE & o9 2 £ &htit g RMIREK T 37, b TR AZFMER
@AY ATHHF R, Bt SHEIN A& A2F I+ TAT4E, fAarFkidr

‘¥
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MBEET, BBATH X #i% 7 SHEIN SF48, Fded ieA £, MR itst
T SHEIN 72 5h 7 3 69 S i S 6 B o
SHEIN #7687 X2 —: 5 FE8BAE, FERE

#% LatePost (#£3F49,2020 5+ 8 A 3 H) #id, 2012-2014 <5, F1ip
KON E1@ 45 & Pinterest. Facebook #= YouTube 4 F#& A Z #4409
Fo A REATRAR RS, BREFENA, SHEIN RAHIEBET EHEABRE
89 kSR B4 A, /& Facebook (2012 F M — A B R TR S, MAETA
SHE IN 1% /£ Facebook L 4% k%) . TikTok (2017 i N B L7735, SHEIN2018
F3EE Tiktok MEASME, LT 1 Million Audition %)) $F&iEd k2
TR, AREERMM T KRR ES, BIF#IRES T SHEIN 69405 K,

ROI ® AmazonRB=5H
FaRBIFR

ebookit ® YUTEHLIH
Google/ &4IFMA
@

Google SEOLTFIE y
@ g
1995 1998 2000 2004 2007 2012 2016 2019 2020 E@
Amazon  Google  Google Ads  Facebook iPhone £y, FHi AmazonLEFFE
Bz Rz &% Rz BahEEKME

B 4-7 &3535E 0 EE-F 2R 24 A8 & SHEIN 89 & &5 &
FFFH B SEVENS. MRz A

SHEIN 748 % X =: &AM (KOL) SEH K&

SHEIN %857 —db B 5 B IR 4 4 AR 6B 69 P B S i/ -F 2 1, H8Fsk
Hil [ REKBMREA-FIAZR 48 | OB ERXPIER S E, 4
LT HRa T ERZATAIT A A, 2010 S92 SHEIN 3T & A5 69 — {2 4840 & 15
P& 30 £, 27T 2016 FRAIEIE 5 FEL (B3F4, 2020) . SHEIN |#n
RIGY RMARAT AT IR X, Hi8 o FEAR S 7 XGF @A B AT 05 A2 LA
T AEAIRELLET O, ARG eMER eI L EHIAEF £, /4
SHEIN SZ4B 41 P & 7 A 474K, BB iAAL4e T B FrT, 494091 SHEIN f27kZE4ay
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EERAR AN T, wHAR A BT T EA, BEESE TR RS
#4512 F 10%-20%49 1% 2,
EREAEH: IRMEMIMERE, SMHRFBEREEHEE

sE—paersHEINEXEZ NS EXBRZ RS )

& > BEMMREL10%-20%AIAS

HERE

¥ > FHBEERER, EREERNNL
FR=BEPAESHEINT&2 B

& > FnEsNFEHE R AIRT B

> 30X CookieRJiF4ERTE]
SEN: BXBEWELIEFIES \ )

B 4-8 SHEIN L4 4 Fd] A9 T 20 5 4 2 iR A%
AR B EE A

=

SHEIN 17457 XZ =: UGC (R A AR AE) AAFITH

SHEIN & 26917487 XX —2& FH &4 (KOC) B, B ARiT4
HLEARNE, 2 FSHEIN Bdak sa% A RAE K, I VAR 42 7E4SHE INgal 5%
SHEIN P8R80 2% %, ¥, SHEIN NERGAMRAEFHER LS. RER
Brog s 1d 24, WA A ERE 2. A ENKR.

SHEIN 47857 X2 W9 : 474K Ak

SHEIN B3R =M R AR & & o) i oh & 25, BB AATENNF, K =4
EANARRAR L 69 B R4, SHEIN AfTé5F = KRBT P B SMOE3, H4t
HE TGS THBGE, EATRANATEH, £H@53% 7 &, SHEIN
GAET GBS, L. B P EFRAKET T BEF KRBT, ATHHE
SHEIN B A&, ¥ &3ulriafs, B Asbey4EsE A &, SHEIN G4 & T35 5 .
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BRR A BB F BT LS, SHEIN & 4T3 & s 589 5 |
Ak FRAE R & F D), R AT L BT R

Tl 2240%0FF5 | g
SHEIN [ ewmmnrs B 2 W 006 |

A7) v FEPATL t—b LT4-RR YaIY-&TF/tHU— F-L&FvFY F9X Ea-FI—& LR Ya-X A¥XT7yvay Ay LfFHEA  THEL-LY >

b~ 4 77 BRE500FOFF CHRAAE S=4'-Ah b e 2

=R a=F : JPAPP B2 R0 BH 10,000834% 7 hH— K ASU7A 7 LTOP300

12% Ed

¥6,000 LAEDiEX ¥10,000 LLEDFEX ¥15,000 LLEDEX

20% A7 &EHEE -

FR1—- 1R

I-RKoTLEV

4-9 SHEIN A A'g 4+ 8
& ¥R :SHEIN B A'F 48
FREE SHIPPING © 20% OFF COUPON vourrirsToroer | FREE RETURNS

SHEIN = B SmNAe |

Cotegories v NewlIn Sole WomenClothing Kids Curve MenFashion Shoes Underwear & Sleepwear Home &Kitchen  Jewelry & Accessories  Beouty &Health  Baby & Maternity  Spor >

& WEEKLY WONDERS

10% 15% | 20%

OVER $69 OVER $108 OVER 5189

Code: (@UEZNEYY capsedasso

> o
¢ - N
m Styles ot <
¥ sale fiom 14
=
® SHEIN CLUB <
Exclusive 5% OFF on 100K tems w
& 12x FREE Shipping Coupons! =
1]
U}

& W

71 $.§

- oy

S i s

Women Kids Men Dresses Women Tops Women

N
W P &
4-10 SHEIN £ Bzt # T A
F R B SHEIN % B 5 48
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6030 cilziial* SR99 (30 JiSi culilinl] e %20 ,6l5] pns
P a— a ampmaii * | SHEIN

¢ Wy abaliggpall  Juallguaigaig)l  asol  apgoliig Jabll  lguusig alagan  pglywilng Aushyuiln  QUlbjangs  Gusolwlan  Jlabl  aulw guilo  SHEINramadank B30 eeglio

[ X © senau o8B P aic gasll

»

#SHEINramadan
wbbaass

" A ;( e.uognjl3000.o‘u.$|ul.c
%
I

%15 =3 %20 B %25 B

SR0.10+ <idlall SR599+ lull SRO99+ <l

§ o C 8

l -11 SHEIN M2 fARIRVE A £ A
F o FR - SHEIN [T 3544 % 48

%15 pnd Ll Jnal

SHEIN 4788 % XZ &: 88 SE0O # AR AL SR E
SHEIN #9245 AZF P X % SEO 4L % 51 4 &, Hsb LK fodofTH @ i
— T REFRL0RE, A2 HBUTZ7 X RILE SHEIN B AR £ 3%
G998 5
o HRBMMEENEE L

R_4F 09 15+ f& URL

B 4 38 4% LK

AZ A2 6y TDK X A5 44

A% 16 89 HTML /X425

o EAMHARE, At/IREA GBI

J& K EW G xm| 48 58 2 B

(Elysha Fang, 2023)

HiB LR KAF E RATHE ik, AT AR ABAKAYIZMAEFEA, SHEIN F %K
M ERTREAZEETY, BELBRE R, RO THEL
, HRFNBKLSHA L&,
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4.2.2.2 SHEIN B2 &% & 008 R

B 2012 42, SHEIN P44 K AF 409 di R B X Rt AT 250, %
BESTT R EE., HFHER, MATHRAA, TAE AL T SR
WHERETFE, MAET BRGSO RERZ,
4.2.2.2.1 SHEIN Z &byt R4 A 5 :

SHEIN & 2014 F gt Rs s, AR LC RIS S KL Zara —
XA BT A TR, 12 SHEIN £ B S ARERTHELTRPEE, 2. €
& XER BRI H MG SRR
SHEIN & Bt st B R B2 —: MEKRESZEXRER

SHEIN 2015 Fif4a3f & B Wi ZIRE ZFE R AT B EM, BMNE
AR RGBSR ERZ —, SHEIN EMAXHABERBTETHEDEHR
ANk EEEERE, LA 1990 FRMEALIREA O 2E £ E, 2000
FHEAFFTTEARANTHABREEAE, AXABETHLMEEBRT, £
LCUAZTSFHNMREERRESL, ERXEBRAREMGFRMAEZFoF A
TR, FHaRA IR &5 Bm R R KG9 R 7 3 b K47 8B B . & I IR A6 D5 By
=47, stobh, sEAERREMATHG. L AR TR (F M,
2021) , B H 1,

RT BT EIMEEREIERL R FBLAHT IS, SHEIN &8 2 K4t
RAEREAEMHRLLEIN 5 DIFRAZNGEE, B EFARERARLGHEIER
VABAL & T 69 R B R 847 e 7 42 7 SHEIN S B st & 7 2 F) 49 i 58 o

SHEIN & Bt s Bk e 2 —: HBMAEEREABOGEKE, BRI HENEE
BHAF B RNEEF 2, SHEIN St B XRE, RE‘ETRAELGHHERER
AeBMEs L, SHEIN A ANBH LRGN B, EEFMAE. AR

IH. BALE, KARLDABLERS, AXLETRERTLHNEE, B

HNBE R R EAK (A= 30, 2023) o b, RGREK EE R F ERIZ R I,

P EE 90 RegrE M, @ SHEIN kbt 7 K&, KRARS THERRALAGA

AR,
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A4 E L, SHEIN ¥ R A BCE R, A5 THFIRET RHBR
A, AR BB OB B A e T TEAR AR A sLSh, SHEIN 3R 4% b GMP P2, #24:
YA BBRTEY, HRMBMETIRIIAY, KA BRETHFEHH,
FTAEMY. EEHITEREA LENGGRA,

FRNE

SHEIN

2 1
RARNREER

aL

4-12 SHEIN GMP & &
B RR B R

SHEIN B st R B R B =: UBTAEERRBEXARAFTELT XL
i3

EEEMEY L, B 2016 A2, SHEIN REF# & %K 4R |69 MES
(Manufacturing execution system) F &t, W B) A A 4 & 7 3 5 o 9 A1 R 3t
SHEIN 93 F A XAnill e, 88 R 4AF &, o, Hik, 8. SEMK
TR TS TA AW R OB ER, TF2IHEARRDHER, HR
YonT g B RB LG RAFE8 R AR EHIER

FEfE a2 7 d, SHEIN RExE £ Z 6942 X, # 8 H A KB 6 it 5
B RAT UF, HEHTA, 1M R T, SRR LLEKL 100-200 49 H
BAEATA Z, B L3 E-F 2@ ATRK, RN E A RREI, o RBIK
R AL, SHEIN @GR EmZA XA Z, WwRERAHLE, G
W3R LE, EAEFAR, R ES (¥, Bue, WNiE, 2022) ,
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SHEIN & 4t st A By Rk 2 v9: $HE R W BT E 32

SHEIN #: /K4 A #eh B T o9 24K, 128 F i i b 61 $H44 8 B A9 3F 4L 4
B, iR THERB NN, — AR LLBRTEEARSLAZRERS
Ho SHEIN A ZSRH 27 MR RARBREA LK. AFEH. UARFRAEK,
EAEREE > %AS. AL B, C. D AMBEH, AV EZEHMHERYEIMERER
EHAA, FEFEDLTRTA, 57K, URARERS S ), BHLER
AR R AR R K, EREEBF BT RT:

& 4-3 SHEIN # /& B % 4% 4] &

JE 3 Hhit B ik

ER S A

e LA o W30%, EIFEIE20%; KR30%, LFTEE TR

. EFHIK 20%; 30%~60%, LEFEFERE

LA £ o EFFRGKRIA AR B KK FAELABE

£ FAE B. C1X15%. 10%#934k % F4%; DARIRL Tis
T Fa=RM4E%H (60%) +KPIH547 (40% )

FAR  RRES He 4 EDBAKEA30% AT T, sk

S RE WA E=40hAN KX K&/ EITEE

BREF AN E=PE RPN LR E/IEITEE

R F

b3 oh = #2-8 K A H 44>3.44F 69 SKU/ L #7 E.SKU

e

KPI4g4r #REL5FE

AR : SHEIN BH . MR KA AT

4.2.2.2.2 HFLEBHES
(1) SHEIN 2B BB

R4, SHEIN(EEHA —E AR, ki@ +Fe94k, SHEIN 4 &
TERY LB PO LA, RERFA S HTEANT A, ST HA,
ABHINES A Z KMo HF, PRBN TS AT &ML, B SHEIN L
BT b N R B — R RAE, SRR AR R BT, Kok 2019 4,
Fh S A TR A4 3000 B 460 B A, AKE T SHEIN 43R4 95%49 4 & o Btob,
AL PO AT, SHEIN WELE S EE 2 A RNE AR Y BRI P AR
e Fusf, BRAL DA RXAE, AL, ARFE, EHEERATRK
AP egiRE ARLTZR T BRIACE, TAREY, BAEZ4 1000 &4 4
A HESNEE RSB Rk, A TER, LA, PR, £BF 270
B, KOTLERNMELGEY, TR AAHTBBETRRERIE, R
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(2)  SHEIN B FLA Y2 5

B S MESHGIFEM, SHEINEZTHEAMALGL, BT RELE
IR RABLEGEEEREAAZ, AARATAR. 5#. ok e, 7%
BLit Fa9 M E, RV TRER ., BEEREESFHN, HAE RS DR
R FHEHTF P

4

4.2.2.2.3 AEPFEFSHBRLERE P #

2015 F, A XWFRBBRE, FHHEBERERR, ABIGIRMEGHEFHE,
SHEIN it i 7 & AIAZ X, #0F+ BB N E B -F 28k B R &7 -F 2698 #7482
MEtk, Bl TRGHERPRBNTY, SHEIN — 225 LG TPERRANE
B2 RE, el B], AR, B, R e, A, AEN
BABRSFHERNTHITE, BFT—RRK, RATHEEGEEEDY
B, AR RATFHIE 5% BT N A B

4.2.3 H£=PERL: COVID-19 FETINEERHANBERER. RIFHERR
B} (2020 F£—2022 £F)
AR, SHEIN Tss R AT RE. EXAMH BAFE T ALK,
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(in millions)

300

261.94

200 195.84

177.49

123.43

Number of downloads in millions

100
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2.7 '
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4-13 SHEIN 2015-2023 F#&
F o F B . STATISTA

(in millions)

300

261.94

200 195.84

177.49

123.43

100

Number of downloads in millions

68.26
59.06

18.66

> 21 10.23

2015 2016 2017 2018 2019 2020 2021 2022 2023

4-14 SHEIN 2016-2022 Fa4&ik %
F 4B . STATISTA

Y AHERFE, SHEIN 2021 FATHZ LRALE R E A Amazon, ARIE

Apptopia 43t #8=, Amazon 7 2020 FHR AR TR ER S WX LEH App, A
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2] 2021 -1F, 4 SHEIN R A2,

Worldwide Shopping App Downloads

Shopee
Shein
a Meesho
\'j Amazon
'4'- Flipkart
AliExpress
Wish
Pinduoduo
Lazada
Alibaba

oM 25M 50M 75M 100M 125M 150M 175M 200M 225M

® 2021 2020
B 4-15 2021 2B NER-F2 THREZ
FH R : Apptopia
*V LT F R b B —1£453 App store 3 IESh, A Apple store o
Google play #948 4=,
$egk, SHEIN 2021 469 F 45BN & K25 £ BAZ:® Amazon.

5)
\ o

USD 5.79b USD 5.56b USD 5.03b | USD 4.64b

USD 4.30b
Shein Macy's Amazon Walmart

Gap

[ 4-16 2021 £ B E H-F & F 4 EMAN
FA K STATISTA
A Zy BB hy b i, SHEIN ££ 2022 SF i B 4 3T & & 3R & a9 B iF o 8]
7 SHEIN R & 269 % B F 35 A, SHEIN £ 2022 F 11 A 4645 £ B beid b & £ 4
50%89 45 3, ARG E A, LRI Y E A Zara AZ M AT 2
KW 2% F, SHEIN Al & £ 3 — P B3 2 & 4 R fE 83 &
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U.S. Indexed Sales Among Major Fast Fashion Companies

" ASOS [ FashionNova [ Forever21 [ H&M [ Shein; /© . Zara
300
1"}
<2
@ 250 [
> /
s 200 /
€
o
2 150
!
- |
2 100
-
£
*

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov
2020 2021 2022

M Bloomberg
. sales. Second Measure

4-17 2020-2022 4F &-He ¥ % &u i 2 £ B 649 7 46
A # Rk : Bloomberg Second Mesure

* |ndexed to total U.S. sales among these companies in Jan 2020 (=10
S ough each company's ov Ve
gift cards and financing. Excludes

4.2.4 FEMPEER: SBISERNEGHRIRERBIEMER (2022 F-£5)

& COVID-19 & e94E A T, SHEIN i& — KK &-F 24 & 2 40, 2 4%
SRR T, RIT 4446 ) o

JZ 4%, SHEIN #oi2 T & T 463k ¥ K. —F @, SHEIN 7w K 7 & T B P
JEHG M. SHEIN #2018 FARAXBRAMMEMEL THRME, £20225%
B A %% COVID-19 FRF|BUR A, (EAB/IEF. KA. KB, SHEIN R#H T 40
355 P 7& B) (HANNAH MALACH Plus lcon,2023) ; % —7 @, SHEIN i i8I0
AN T R ) & iy 77 XAwR & T 497 & 2023 4 8 A, SHEIN S HE X H
B Tt ¥ E 98 Fovever 21 # /) 3] Sparc Group &-4E, SHEIN & 133 3] 30%
ALy, " Sparc Group ¥.p % SHEIN T2 RZ —, 77 hmik &1E4T 4K A
BAREATEH 7B R ELSORIE, RAUETHE L IM Forever 21 ik
SHEIN -F 2 i /748 L 4K | SHEIN 2] " 4| A Forever21 =R S 09R T RET]E
MBI ES), 45E4% 7T E S (Gabriel le Fonrouge, 2023) . 2023 5 10 A
30 H, SHEIN &7 4 @l 8 3% B 0¥ 5 % K b i Missguided, AR 4% & 1EHWh 3k,
Missguided #§#|F SHEIN #94 FAE 4t T4 2, FIHA/ELE LS d:8
SHEIN % L iRid e g A R EATE LEE (RE G, 2023) .
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https://www.cnbc.com/2023/10/27/shein-to-sell-co-branded-forever-21-clothes-online.html%EF%BC%892023

2022 F, AT RIAFHBEH IR R A E T, SHEIN 4§ 5] 48300 + B
B EH AP, B, SHEIN LB 454t et 5 T, A LIGH B, AP
IR A &b . @K SHEIN /B st tn 4R kA o B EiF B 7, 49 95% 49 SHINE
Aol BaEd, AFEHEL, b RARBILE T, SHEIN #2022 F4& £ H
AATE ALt Ese, AFREEE. LETH, SHEIN £ 2023 5 4 f & e
EEHNZE, RARLEZEHRO Lo b,

2023 4+ 5 A, SHEIN # =T Marketplace, M7t 7% 3 o4t & 7 %18
SHEIN 45E B s, K K46/& T SHEIN T4 E a9 B S48 B, SHEIN i Z IR 4G 4K &

R BREERY, E5. RERAST—HOTFE, THFRALTHEHLS
RGN E Ko ARMEE @A B 4R4RIE, 2024 SFA&, SHEIN #93IT £/5 B —
HBEZE KT S SHEIN A &y 5h 3R S i Fo 2 3t FR 3R 4 SHEIN 94t J& 4 AL 5
FAATEAT, RFMIAIHA SHEIN &9 R4 BRI XS 2 S, AKR

B kL PR, B AR A SHEIN & La9 R,
R 3| B % 6497 KB SHEIN,
Rim, SHEIN LG IERZ 4k, CHEZRZOBE. FREFRFLAL
B, APHEFR T DGR THE, SHEIN 9B T2 H AT FIE; sob, 2022
F9R, TREANERRAH L S A FE B E S HEINT 569 APP Temu, Temu
RIEZH G LILERX (WAERFaTRET S, I, HEAEIT,
HARPT R B - 2B ) , £ 2022 FFRAARET 2ETRERS OB AL
X, #TF 2023 A SHEIN & 2R TRERSOX LHSF £, LALE,

B T 5 R ARG

‘G—Q
@\
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{SHEIN) 1 (Temu) SR TH BB S TR

42007
A0
- SHEIN Temu TEMU
i}
ﬁzmoﬁ —
(5]
SIS - T T T T\ T T T 0 TS R T T . - T ¢ 4 )
NS ZETS Z N S T R S 2N S I N S 2\ 2
L R T i e A i S S S S S S T e

& \‘(b‘\ I \‘:3\ PN \‘(5\ P ‘\'b* R \‘\’b* AN \‘(5\ R

W aTEN BN A W TMEERAET) B RET W R Hit

SHEIN 31% 25% 7%

Temu

29% 16%

0% 25% 50% 5% 100%

4-18  SHEIN. Temu 4 3RF # A8 37 2
A AR B : SensorTower
BVALEHFZT, SHEIN 74 2022 F 4 Aoyl BA—RER TIEEE, MR
ZARA $Z HAM T 1B 6948 Fn, 12— i85, TAAAEEAL 2k 300+1& £ &

hut
=
$
Ko

FhE (AR
5.1 (B Hraets

SHEIN BLABAF i i, R XA EH-F£, AFH LM SHEIN 5755k
EFZNABRRFHT - OHEBRGETH A Amazon, BRI E#E Zara, RARAL
BT E, HRLEGFABEEHFE Temu BITESNAT, HAAT KM
A2

1.SHEIN AATT A8 TAMAT Y, FMEAeES FABRETHRLRE —HI
JEAP %8 Amazon?
2. SHEIN & T it /2 48 I ) A AZ PRI 15 E 9 Zara?
3. SHEIN & & AT R 4% Temu AZA%?
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BB VAL =B MR b AT E SHEIN A R IR AN MRk R4, B1E R 24X
BRI VAR % W38 R AR, 484 SHEIN A Al AR RDGMeER Z, &
HEBuEmegzE,

5.2 SHEIN B{aJlABCER™TIE, FMEEERSHEISIRERT
HR—RABEXDEE Amazon?

AP B, HHARE20 % RXHFRER R R E R Anazon & —# R K|
BAETHRENERFE2RIBEENT . &% SHEIN &2 Amazon 49 F KX —,
e % £ 2R I92Z D2C (Direct to Customer) BEEX, B AHEZAAT
A HA L R A A X AEAT Z i Bl T, EREHEZN IR A AN

o BREHITENRT: M ESRSALGARRANETLE S, BEE
BRFRA. ABERNEES. MHACIRES, REHEDSTER
18| KZ A F, 1647 SHEIN T AT 2-F%, 41K Amazon -F & #91%
M, ANk AH

o ARMBIAELXE: 8 2013 F4&, SHEIN AASIHATHHEEL
aRE, FELARAFCHMNEZRATENAKRRERAITES —
MAAL, IEHEEERE, TETRRAE. EESNELE I B BRI
THPO, ATRERBRBREUREFRESFA, ACTREELEHE
FAE, BUABRA SRR KRGET S I, BibE 2R Amazon #1446
iR &

o AFEB: EMIFARMEALEK, SHEIN BB LA TIHHRF
W F AR T, BMREITEFamEA AT, RTEN ST,
FLRE, WEERFLRGL, HBRAFES, ks e E,

o £P. EHREZBRAMH S LI SHEIN 4 RMATTEEMN S BH-2 R
R R EHS, A, TEE; LI, L HA SHEIN 955t -
G BE X AR AT R A AR IE MATE M, SHEIN FSFae4s i+ 2 1m
SKU, ZAT9EERZ, RARBHEZRHOEFRET.

o AERBRAZMEFZMAS: SHEIN BEA AR FRYRELA
ZBHE, BACAAIBMIT AT B LE, AFTARETACF
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FWSLIRHE S . EAT, SHEIN /& Instagram, Tiktok ¥ TAARF&
VT AF 44 B E AR EAR Amazon, S H P RBIEF X AR B E
¥, BE AP Anazon I IUAE .

o TEWHHRELR: SHEIN ABRERARCHERTESF, A2 E 69400
why, HuHEA ETHOSMBERBER I, PRARELOERTH
BERPAZAMGHRAROHATR, HRf, BRYE HEAF Lm0
fE, EAPH Amazon B B RALEK 6935 BR AL ARG B 77 R IR H IR Y SAAZ |
AL BImE, AN, BAEREZE, HEMAAE, HRTAFRL
B 2ob, FERZ DAL F KA Amazon EHJE Z A2, R E ],

o MEBHRTHWESRAMEE: SHEIN WX HHFR A, ARABEZET,
B ATMEREZEN I HZAEHOT G, HRERSEETH T R A
BEwWAE A mACIRAEGN s QITRIE, RAZH, £
VAR ABARAHF /1, AAERKF Amazon R4 69 48 MR B & A% B B AR Ao

Wi TR 2ok, RAREKX, HERTLCE TIREESESFF2605%

BEBMER, SHEINZEZT AT HFE:

o Mk A, BFR2HMAM: £ Anazon FFEHET LT EZMIMA T4
e TREARG A F, ki, BE LA E LR 8%-20%09 45 B M.
MAEBTHFE LEERS, TUHESILFEERN, ALTHEFLSHH
AL

o WAAH@mOMARME: @AM A EMH L, SHEIN FL45 A iTHA AWK AN
RPER, QLIEFHIH. BRG], REHSH. ERBITFFEL, A
T 8 SHEIN 47 45 B 51 AT 45 A 174K sesb, SHEIN ST A3 M Ao & 17
BHAEARM ORI, wHEH TR GIF. BT AN, KX dF. SRS
A, BBHATIE LRI, &4 C2M (Consumer—to Manufacturer) 4 ZA%
K, WRAGBINITHERBERF., £AF. RITHLE, A ZHZHAE
1REHE R Eomf B E, AR SHEIN 2 & 693 30T o
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https://gs.amazon.cn/news/news-brand-240308%EF%BC%89%E7%9B%B8%E8%BC%83%E6%96%BC%E8%87%AA%E8%A1%8C%E8%A8%AD%E7%AB%8B%E7%8D%A8%E7%AB%8B%E7%AB%99%EF%BC%8C%E6%96%B0%E8%88%88%E6%88%96%E6%98%AF%E5%B0%8F%E8%A6%8F%E6%A8%A1%E7%9A%84%E8%B3%A3%E5%AE%B6%E5%9C%A8Amazon
https://gs.amazon.cn/news/news-brand-240308%EF%BC%89%E7%9B%B8%E8%BC%83%E6%96%BC%E8%87%AA%E8%A1%8C%E8%A8%AD%E7%AB%8B%E7%8D%A8%E7%AB%8B%E7%AB%99%EF%BC%8C%E6%96%B0%E8%88%88%E6%88%96%E6%98%AF%E5%B0%8F%E8%A6%8F%E6%A8%A1%E7%9A%84%E8%B3%A3%E5%AE%B6%E5%9C%A8Amazon

o AXFERZHRSF, BAZZRWE ELM: Anazon FZ ERARXEEES, 5
RIF & R ZARH 9IRS AR NP3 F, Amazon € # B RKMH 4—1
M &R, 2—2AZ % EALMRH T H K5

AR T /£ Amazon b E db & EAE GG IRF], SHEIN /& 8 T8 =5
$ App PTAAREZA @B, RIIFEARBREHTESARTHTES
£,

A#-F£ T, SHEIN 6% £ A d3b B T8 B R0 5%k 5o fif 32 B A IR
K E, AU E AL, MATAITAIR SHEIN T4 AR T 275 X
Z—, 42 Amazon ¥ —E R BATE R XM A 2L @i, HBEFELW
By A g 09 7 KRR HT S o

SO, SHEIN AL¥T B 3, T TR MR % 3 B PEAR4H 5By, FATHESK
Bk,

o RNIXEBEMVESR, BEAEFZIMHEHALERE: D20EXT,
SHEIN A% I -F 2 R4, REEHERFRBEL, Rk T EMEHRD
M. SRR, B ATAEER AT A, SHEIN fE45 % —1F M & it
B, 2R MERLRALErF, FoRBEEIZ MR AAE, Hik
VB, RV A RIRBBERE EAEBE, RALLAGRAIEAGR K
o

5.3 SHEIN RB{geEiaisRMEiRIFN 58 Zara?

Zara T 1975 FARTHIEF, AT AHL S0 FayERES, L AoHKIF
MESAZ —, R 2022 55, (E1ER 2 10 549 SHEINABAR T Zara, &5 4Kk
Bdd s 2RSS, 2RATMETIER SHEIN A FE LB P KT &
& SHEIN Z FT VARE AT HF ] MABARBRAF ) E 3 Zara, MR T RIFO9EDS, RT
EEHFRAAATEXRR,
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®2022 share ® Projected 2027 share

0% 5% 10% 15% 20%

Shein

Inditex

H&M

Primark

ASOS

Boohoo

Forever 21

1lIIII‘

Note: Market shares are based on estimates.
Source: Coresight Research | Reuters, Dec. 12,2023

5-1 43k 2022 4., 2027 & (FE#0) HwFdysied &£
& # 4K : Coresight Research

5.3.1 SHEIN tt Zara ffi# 1K, &2 HRF:

BAER R RIF RO TR —, CRBRFHEEETEERINELZH
FZ—. 4% 36kr #Rih, SHEIN 4 A 37 SLAREF S0 hf, 3F % 31 Zara sketARiL
E R ES, Bk ZARA T 8-10 45 £ 4, B£8R 5| 8] $AR A 5 A4
RO BRIF % BAZ R 2R, M Bl 75 SHEIN A4 A8 vAdm BLAK B IR AS IR & & 5, R VA
Micheal Porter #) Value Chain #§ SHEIN $% Zara £ /7 b #k. fig#%.,
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Support Activities

Primary Activities

* INBOUND LOGISTICS OPERATIONS OUTBOUND LOGISTICS
SHEIN: {4 i 7 &£ b F m_.m%.hw“nme.nm.__w%a#ﬁ piN:
A S SAFMRAHALE
; . EARK, AVTAER :
o, | | 1 Fi it
; © e RARER, SnsMe | THARHRR;

Vs
Zara: i h45% 4 44
EGEGET, Lot
QELCE LR AL
FM, iR g
B SRR RS,

A AL, HETS
Vs
fara:
o BFRERBHATAEHRT
sk, THRMA
A, EERARE.

s THABBREARE Y

(UPU) 45 & o B A AE

EY, HRRARE,
Vs

Zara: AR ML EM E Sl
T F 4 £ oty 1
L S

MARKETING SALES SERVICE
SHEIN: SHEIN:
£ HAMBETRE AN REUELNES L,
BTSN, RBASEEFE BRTRMEAN, B4
ERERARKSIAY, BN SRR
LRI & INGE A Vs
A AR, Zara:iEEFETIIE A
Vs i, BEFEAHE N
Zara: 121 BE A BSETRARALE,
o, BHEBES AR BEAASHAHRBE
&, HE M

%
%

SHE INAn ¢
#hZara, 4
i & 89 4]
HESK,
AMKA) B &
WA K
TLHES.

«
Ma@

5-2 Zara. SHEIN Value Chain ¥ 547

N ¥

AR

P

52
H
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sLsh, SHEIN AR Zara R AndA S diTdeiE D). R T & X i B 091L4HE
B, BFAFEF, REHEEITH SHEIN 09 AAZ X RAME, L& 8 ok
B E e R A8k, ARARIE S Google HRI AR T, BRELHA T
FREN I (ReFlirde, REFHE) RRAEDHL DI EREGK
&, SHEIN A Rl SR 5 09 37 = & B0 A SOG 5% T & & A48 R 0 B3R JE

BERBUTEERS

10% OFF
Orders NT$1,100+
Code:t1w0408

+ 2024/04/08 12:00~2024/04/15 11:59
+ Applies to Select Products

16% OFF

Orders NT$1,800+

& 5-3 SHEIN J& F 42 X AT R @ 248 & 512 &
F B SHEIN & A 42 X,

5.3.2 SHEIN Z R &g & & bk

Zara /&£ L& X, SCEMABETPTERET BRI, AR A
# £ 500 #F; SHEIN A iz & b-F &7 b4, &FHRIREEE, B
R EATRALE), £49100 A4, B SHEIN 8RB R Ak, &, #
PP RERTABAT, SHEIN B3R E L 4 Zara 09 5 15, & B4 A Zara 4
1/2.

5.3.3 SHEINZ i @ Au &k i%:
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BT @, Zara RABGHGE T SE SRR T &, T RBBFRH
FAAIRRFATAES, ARARNET PG RO 81 &RATHG, F8REH
REBEA —Z AN, Zara W2 T ERFF, RE|ET XAEANEGHAZH,
B Zara X888 H R EAME AR, T, SHEIN A& A H ik fe K58
R B AT X, RIBRBEEE SIS RO AL, FRRTLR
EATHFRE R, RO EB AR KR, B R H Rk, ERIBGTER
FHE L RERERS, EiEL 2 S HFHES, £ 2020 F, SHEIN #7 L&)
SKU &4 % Zara 49 3.5 15, AHEHRMET 2w ZAMNEHE,

Zara

ZARA. Sheln 20204 F#iSKUS X EL

75000

B 5-4 Zara, SHEIN 2020 < L3 SKU 42 # 4ttt
AHRR: FRER

5.3.4 SHEIN Z &2 & &%

ERFAM, SHEIN REE % L9482 LAT4K 7 X, 2B By Lik, #i¥r
Zara &Gty it 235, R AR FPH AR EREBERNETEZREAZ —,
Zara ¥ IS A TOAFRMIRE, BALXCITBNK LESERY, RiE
FRF AL ERAR, RS, BR, §HARRBGI G RETITH;
SHEIN A ‘et m s 8T Z0ER NG, TN ELEEF TR L, @@ A4t
BRI ELS. LREL S, AREBEBRN P 2 RBAE-T 2B
EOHSHEINgal ¥ 1RF 5 AT FRA SO M TR EBZHE T, THE

FHRE KL, RBREEER AR,
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20205:3515HE21H

shein

h&m

ZajA "’Aﬂﬁ-/“ e 4 SR
SHEIN H&M ZARA
ANETAEDE 51 18 22

| $iERE: 2019F1810-2023F11B1H; REBUSARERES, #HHH1005

[ 5-5 COVID-19 #AM £ B A 7 7 Google L# AR ShfZ % %%
AR BEHER

BLh, 2 Zara AAtL, SHEIN /7450 Rz TRMERITES), LANA
BBF S P, A UGC (B F AmNE) AABTH T ARAKRZG G, A
ZHEGRE [REHHEEMBEDW I ZOEALRATRIM S | 930%
(Annie Radner Linden,2016), % SHEIN BAEF A TATHEMZZRIR, A
WAaBmY P /B R FEME, REFEGRGMIA, iR L H-T 6 BT R R,
RGBS A/ B R, BERCLERATFEHRITA, KAMET R LA EIHE
FFEPOLEE, Riz—7 XN ERAWE SHEIN 695 it &, 784k %38
7% 1 P 3 SHEIN Z M a9 48, SRR 3 24 SHEIN 49 % 3% A o

53.58— P RETHETLELRMRE

ABgA Zara, SHEIN TR T A& — B 456 Pebf oy & S b9 8] ASh, & —H
BN G, ARBAE EBRB. SHEIN RIS H ., HR T BRI Y &AL
B N BTN ) Bk T 42 B, HEATRRSEE, ERH R B S AEFRIR
R EFE P RAES

SHEIN 7 % 89 45 & 4 & F PE 4k e 4 4 e 42 3K 7~ 2 B SHEIN % 8], Zara %
BB ) o B AR AT R B, 12 SHEN & Zara A sk E#EiTAE, BAT HHP
BN B) 69K B, M EB A EE A B AL XGNP BAR 4 09 IR 33
£, MEREEEFMEE, RAKRER ZaraZ B X212, T4 % Zara,
SHEIN 3% % 4 & & M4 e 4 69t SR PGE 2 S0P .

% 5-1SHEIM #F £ & F B R A4
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| Zara SHINE &t Z #u75 SHEIN % i Z 3% | SHEIN B 4 2 1F %
| #X': Zaraift | BX: 2010 5-2019 S0, | @ 1A KEAR. HEF
BRTHEAS |@ SHEINZS R# | PEIBEEFRAR | HRAETHESEE, &
7 XTI ARG [ R, HxeyH Xy | L RERNE, & | EE L5,
B G| AR, B (AT THSAY, R | EKREEAS LGRS | @ REAEH I
+ | FE, AEMR | BOHE A BIEATER | REA) EE R AT, A&, RRIEEST
£ E | A, Aol |3 £EE&0. (v BN RLIZ, HIE R AR IR B
Mok % | @ SHEIN AR4E-F& 9 | 2024 F 4 A) . RE TGRS, R’
% e SHEIN f£ig —FE 8P, | FF @ eoiake £,
R HRAHHT R o w2 005014
BX:Zara 4% | HN, 9 2R, [ F, BRFHBFHEE K
BTFIVBHRH | ) s n B BAAR XHFE
$ 7 549 B, e HERCENT) T o
AP & EN3 P, ERHRA S AESE
BEZLF, H —EX T8RS
BHEREA
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Quarterly sales growth of the fast fashion industry and Shein in the United States from
2nd quarter 2020 to 2nd quarter 2023
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