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[#1] ZergEa d 2012 Y (ch9l: 41t )
1Q24 2Q24 3Q24 4Q24| 1Q25E  2Q25E 3Q25E 4Q25E 2024 2025E 2026E
Oz 1,183 1,175 1,049 861 1,229 1,251 1,104 872 4,269 4457 4544
oy 7% 2% 6% 3% 4% 6% 5% 1% 7% 4% 2%
FLA 243 238 205 232 233 223 206 232 917 895 947
KOREA 89 95 81 105 89 98 86 111 370 385 421
DSF 18 20 15 30 21 22 17 31 83 91 97
us 86 76 53 51 55 39 27 25 2658 1474 73
Royalty 17 17 18 15 17 17 17 17 67 68 71
7|t 51 49 54 69 7 68 75 79 222 29 382
Acushnet 940 938 844 622 99 1,028 898 640 3344 3,562 3597
Hejo|o 163 140 93 -36 176 185 133 20 361 514 567
oy 2% 2% 1% -13% 8% 2% 2% -156% 19% 2% 10%
ALA 2 -5 -18 -29 11 17 8 20 -50 57 90
KOREA 6 19 10 26 19 25 16 30 61 90 109
us -11 -29 -25 -42 -5 -5 -5 -7 -107 22 -11
Royalty 17 17 18 15 17 17 17 17 67 68 7
Acushnet 161 145 112 -7 164 168 124 0 a1 457 477
FYolAE 14% 12% 9% -4% 14% 15% 12% 2% 8% 12% 12%
FLA 1% 2% -9% 12% 5% 8% 4% 9% 5% 6% 9%
KOREA 7% 20% 13% 24% 21% 26% 19% 27% 17% 23% 26%
us -13% -38% -48% -83% 9% -13% -18% 27% -40% -15% -15%
Acushnet 17% 16% 13% 1% 17% 16% 14% 0% 12% 13% 13%
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“We empower a collective of dynamic brands
to connect, inspire, and create meaningful experiences for people and communities.”

isa “Brand Accelerator”

We accelerate brands through the power of syner

Mardi Mercredi mig Matin Kim

Current Policy (For 5 years, FY22-FY26) Updated Policy (For 3 years, FY25-FY27)

| Total shareholder return* amount up to Total shareholder return* amount up to

Total shareholder return % up to ’
Actively considering Special Dividends & Stock Buybacks

Shareholder Returns Over the Past 3 Years FY2022 FY2023 FY2024

Dividend per share KRW 1,580 KRW 1,090 KRW 1,200
Total dividend payout KRW 95B KRW 66B Approx. KRW 70B
Total stock buyback - & KRW 100B Total shareholder
Total shareholder return KRW 95B KRW 66B [GUAIGEY  returnamount for

FY22-FY24
Net Income attributable to the

owners of the company
Shareholder return % 27.6% 153.8% 201.8%

KRW 344B KRW 43B KRW 84B

f the company

Financial Outlook

_ Consolidated revenue is expected to be flat
Consolidated revenue YoY 0% ~ +5% to increase, primarily driven by Acushnet's
strong performance, macroeconomic trends,
and revenue growth in overall Misto business
Misto VoY 10%~0%  cluding North American business.
Consolidated operating profitis expected to
grow by double-digit%, driven by cost
" . structure improvements from Misto North
Acushnet ($) YoY +2.2% at mid-point  America's reorganization and brand
enhancements inMisto's direct markets,
excluding North America.

Consolidated OP YoY +25 ~+36%  Acushnet's FY2025 outiook was announced
onFebruary 27th.
Misto KRW 50B ~ 60B
Expected to turn profit from loss in FY24
Acushnet adj. EBITDA ($) YoY +2.0% at mid-point
Note1) The guidance provided is based on Korean Won and the Korean International Financial Reporting Standards (K-IFRS) except for Acushnet Holdings Corp. based on US Dollar.
Note2) Appliedforeign exchange rate of USD/KRW is1400.00 YoY +2.6% in 2025 (2025.1.1. ~ 2025. 12 31).
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LU IAA @l dote)  ZHFAELE (B9l ot @)
128 24 2022 2023 2024 2025E  2026E 12 ZAM 2022 2023 2024  2025E  2026E
T 4222 4007 4269 4457 4544  QTARA 2,293 2,242 2372 2,519 2,656
(B 2029 1970 2238 2215 2307  EH2MAp 430 641 930 1,013 1,083
Yol 435 303 361 514 567  OiEAHA 481 456 618 626 656
EBITDA 548 436 512 666 713 AARA 1,291 1,045 707 765 801
02120 29 74 83 72 66  HIRSAME 2528 2738 2729 2662 2601
Q3tai&o] -19 5 6 0 0 Exprpd 288 360 257 257 257
Al 2ol 46 64 66 72 80 Rt 500 601 690 659 632
MIHA S AL 20 453 277 339 514 581 Pt 1,741 1,778 1,782 1,747 1,713
o7|20]2l 463 153 208 376 424 ZEA 4822 4980 5,100 5,181 5,257
AHjE2E0]9 344 43 84 263 297 SR 1,093 1,161 1,103 1,010 937
37H&(%) OHR2HS 529 504 569 576 603
OHEH 4294 5.1 6.5 44 20  SSH0IAEAY 427 501 384 284 184
FYo|y 365.1 -30.2 189 425 102 HIgSEA 1,155 1,265 1,332 1,332 1,332
EBITDA 4311 203 174 300 7.1 HIRSORHEAY 882 1,011 1,066 1,066 1,066
#0[9 7118 67.3 357 808 129 B3z 2,247 2426 2434 2,341 2,269
0|AUE(%) 22 61 61 61 61 61
j220|UE 48.1 492 524 497 508 Ao 53 57 89 89 89
FYolUE 10.3 76 85 115 125 0]9Yoizg 1,650 1,629 1,649 1,822 1,971
EBTDAO|E 130 109 120 149 157  AExRY 112 161 158 158 158
MMo|dE 10.7 6.9 79 115 128 Ap7|FA 20 20 23 23 23
&0|AE 1.1 38 49 84 93 A2 2575 2554 2666 2840 2988
sigsER @y e FLAHE (k- 9, H)
129 A 2022 2023 2024 2025E  2026E  12°¥ ZA 2022 2023 2024  2025E  2026E
dUsISE -139 578 627 285 324  FE2E
27|10 468 153 208 376 424 EPS 5,658 701 1417 4422 4992
ApLbAZH| 112 133 152 152 146 BPS 30,889 31,409 32560 35451 37916
2UN2SL 603 247 187 58 -39  DPS 1,580 1,090 1,500 2,500 2,900
D22 ZAE7h -25 30 -169 -8 30 CFPS 10066 6,109 6667 5698 6048
AP 2SI 524 266 359 57 37 ROA(%) 75 09 17 5.1 5.7
OHURHS SIHEL) 5 -39 16 7 28  ROE(%) 19.7 23 44 129 135
Bass 203 246 -162 -13 6 ROIC(%) 114 52 7.1 125 138
SRR (2|S) 79 -159 -109 -80 80  Multiples(x, %)
SERA ZA (7)) -123 41 -4 5 5 PER 59 55.2 272 89 79
S22 2SS 0 0 0 0 0 PBR 1.1 12 12 1.1 1.0
W i et 29 -307 -261 -189 249 PSR 05 06 05 05 05
2Q120| Z7HLA) 418 155 -76 -100 -100  PCR 33 6.3 58 69 65
Ap20| S7HLA) -146 98 -88 -89 -149  EV/EBITDA 53 74 56 4.1 36
Hig=22l 2|58 -146 98 66 -89 -149  HigLE 48 28 39 63 74
£33s88 612 371 401 342 363 (%)
(IRUAZZIHLUL) 592 258 217 58 39  Haijdlg 873 95.0 913 824 759
(8BSt 85 160 109 80 80  Netdebt/Equity 342 34.1 195 119 56
(H)ALLHRZE -117 -40 3 5 -5 Netdebt/EBTDA 160.7 199.6 1014 50.6 234
Free Cash Flow -182 430 505 199 239  {sHIE 2009 1930 2151 2495 2833
()7 |EFEAL 12 58 80 72 80  O|R{2AHHS(HY) 124 35 35 56 6.6
Aosa -194 372 425 272 319 AMELR(%)
NOPLAT 315 167 221 375 414 E3iap 82.0 76.1 718 703 69.0
(+) Dep 112 133 152 152 146 SIZ+ERRRR 180 239 282 297 310
(2HREEAL 592 258 217 58 39 ZARFTR(%)
(-)Capex 85 160 109 80 80 YUB 337 372 352 322 295
OpFCF 249 399 480 390 441 AR 66.3 62.8 64.8 6738 705

RS ¢E 712
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[ Compliance Notice ] (BEY: 2025 3 249)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
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[ FAleld HE Ui ]

A Al 2016.08.12 2023.04.25 2023.04.25 2023.05.15 2023.06.13 2023.08.16
E20ld | BEASSHE S Buy Buy Buy Buy

SHIHA 021 45,000 41,000 47,000 47,000
A Al 2023.11.01 2023.11.15 2024.01.22 2024.01.26 2024.02.29 2024.03.21
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 47,000 47,000 49,000 49,000 49,000 49,000
A Al 2024.03.29 2024.04.04 2024.04.23 2024.04.26 2024.05.16 2024.05.31
EZl0)A Buy Buy Buy Buy Buy Buy

SHIHA 49,000 49,000 49,000 49,000 53,000 53,000
A Al 2024.06.04 2024.06.28 2024.07.09 2024.07.26 2024.08.16 2024.08.30
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 53,000 53,000 53,000 53,000 53,000 53,000
A Al 2024.09.19 2024.09.27 2024.10.16 2024.10.25 2024.11.01 2024.11.06
EZl0)A Buy Buy Buy Buy Buy Buy

SHIHA 54,000 54,000 54,000 54,000 54,000 54,000
A Al 2024.11.15 2024.11.29 20241227 2025.01.22 2025.01.24 2025.02.28
E2lo|AH Buy Buy Buy Buy Buy Buy

SHIHA 63,000 63,000 63,000 63,000 63,000 63,000
g Al 2025.03.24

S0 A Buy

SHIHA 63,000

[ SEZ7L S UHE 2212

ozt Ex0/ 2837K2) RS
Wt | AZERE oM

2023.04.25 Buy 45,000 -19.45 -17.67
2023.05.15 Buy 41,000 -949 573
2023.06.13 Buy 47,000 -18.42 -13.72
2024.01.22 Buy 49,000 -18.81 -14.49
2024.05.16 Buy 53,000 -23.04 -16.13
2024.09.19 Buy 54,000 -25.80 -19.17
2024.11.15 Buy 63,000
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PAkE 7HE S0 sl &= 1 A2t +15% Ole| Hthie-AE0| 7|ch=kz S30i| Cidh Buy@liee) 2/HS AMAIRILICH 3 Moy
S -15~+15%7+ Ol &&= S0 thoh Hold(ER) 2IHE, -15% Ol5t7} Ofl&tel= Z=01| CHal SellOis) 2lH#S AMAIRILIC X
Ofold B S HUiHAE Y2 HE ST MG OiE2|AE0| 20| TE0, SHEZI} YOI FAjo|A #Y F7|=
SE2 ChEUC
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AHE Aol Chsh &% 1 @2t s Y| £AS0| 1A £US0 HsH YTt SES BY HOZ 04Tl FR0 Positve(SY
) O|AS AMAISHD USBLICE E5H 8% 1 HZE £AUS0| A £AUED A 558 Y 0= o4l F20 Neutral )
OJHS, 1 4UBEC} BRISH S22 HY O oMLl A0 Negative(RH2) 2|4S AAIGHT USLICH AQJE 45
L2 i A L 2O S2S0] ChsH EE ofide|AES| B} BTl mSLCt

[ SA ZARRMR IR R2ISE 7of HIF CIEY 2024 122 319)
f253 ot Ex= o gl
SERAE HIF 92.0% 80% 00% 100.0%




