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3023 DHEH 2,613 (—41%), FYULA -7 (HF)

SHEQUIE: ’éﬁ’.\_*o (2K —27%, YtH| —87%) ZA > 7158 22 (-56.3%p)
Adidas: R AZXI 2t@ (AHOKFA —23%) vs, THOi HZI X|& (IS —6%)
3Q23E Adidas Re—stocking Het > 1Q24E Sk&YlE OiE

%
AL Yue Yuen EOHE (102 —14.6%) ! 4Q23E Adidas A% HHS &101 & HE

3Q23 7tSE st

SISOIE|Zal0| Z 20231 37| DRSS 2,61324%! (~40.5% YoY; Ol3t Yov), &
HEZT} (1248) 10,0002 jfw* OEOJ' UZOEEM? 'O:'j Xfﬁm <9405/°Of§j | ”OY))L;
= - - o), o == _|I_*OXH _“_7(70
SMFEIL (1.14) 8,230 ‘jL_EEW; (=) = _ ( R[S +162 =< hes Alg
o 215% 7|thRIE REUCH (ZMMA il i 0%, 2i0le| —30242))
KOSPI 2,433.25pt MAMEF (RHZE —26.6% HIHZE —872%) 2R 7122 (+& —2.0%p, 3Q23
A|7pzsoH 498622 ; _
RN o ooais ~56.3%p)0| MBHEIC, AWM KT Hel7t Tt RAE 2ol (veery Sl E
[EFAH|E 28.05% ZLHAM, HIHE T2 =ATF ASE 280|ch 2Xf (Unipax 234 353212
si=gHS SRS —12.4%) 5 X8 De—stockingOfl A XtFEX] ML,
523 AT/ARL 11,0308/7,0909
"2 13.9%4% AdidasQ| 1 AXIES UHEIE DHOICH (3Q23 AIAFAM 485ARZ/-232%
(%) oY/ 5% Qo). S BHZOICk, 43 10| MRS Ty ABOICH (fE
gseH2ER] 2 5 ¢l 71.95 0 0 AO O|=S F}O of AT{O
e — e 1Q23 —0.5%, 2Q23 —4.5%, 3@23 —BA%). AR QES 20t HIUPIK| HAKOI x|
T HMS M, BT UES SANY o= =t
IS E(%) HY eHE 12K .
SIESTS 14.0 39 212 EXte|d Buy ¥ XMEHFEIL 10,0008 HIA|
L ES)S 15.1 57  -199 AdidasE 2|=std QUCH M1 AXISS ZRF Re—stocking F+7H0f ZIUSCH (=
=t
= o MNE - T B2 = 1023 —25.5%p, 2023 —5,6%p, 3023 +16.8%p). 2|=ER (OEM
o IS I2L0|=
e Fam3) oo = AxE Al 17H~2o) 2] vs, Ol 3AT) 27| B2 Bl SISlE] Al
1Q24E MEF ®Mskst MOICH (OEM OHS: 1023 —15.2%, 2Q23 —25.6%, 3Q23
1 —46.2%, 4Q23E —15.2%, 1QR4E +1.0%).
2,550
6 A0 CHet SHANS OIFSICE HAl HICAL Foolocker OfM, Al 42 945
Q= Boo|ch AAF Yue Yuen OIS (72 —20.4%, 88 —17.5% 9¥ —19.1%, 10
0 =+ 2,100 — = =
2211 3.3 237 2311 2 —14.6%), 4Q23E Adidas A& (38 62 0|X) & X7 =0 = eSS HIsiCt
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RIEH=Z)  (xIEf (%) (2) ) ) ) (%) (%)
2021 1,138.6 7.1 -6.5 -108 A 8,858 - 19 19.4 -1.2 141.7
2022 1,654.0 52.8 -10.0 -165 EShy| 8,870 - 1.0 7.8 -1.9 149.6
2023E 1,221.5 15.6 -7.7 -126 HX| 8,979 - 0.9 111 -1.4 132.7
2024E 1,354.6 63.9 40.2 663 sH 9,596 12.4 0.9 6.5 7.1 124.0
2025E 1,455.2 71.6 44.4 733 10.5 10,284 11.2 0.8 59 7.4 1141
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(M) 3023 3Q22 (% Yov) 2023 (% QoQ) A (% diff.)‘ AL oA (% diff)
o= 261.3 439.2 -40.5 3219 -18.8 2935 -11.0 ‘ 261.8 -0.2
%4olol 1.7 155 HH 76 A 13 =] 26 x|
0o -17.0 44 =y 42 43| 23 Hu -3.8 x|
GYUOIUE(%) -0.6 35 -4.2 2.4 -3.0 0.4 -1.1 ‘ -1.0 0.4
XtE: A =20 =, HE|Z5A 2|MAHE
SFSAUEZ0|X A2t X FFHK| HE
| b7 5 | o #% | ) | AL
(Hdg)
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
o= ‘ 1,221.4 1,354.5 1,285.1 1,415.2 -5.0 -4.3 1,359.1 1,678.6
FLoIY ‘ 15.6 63.9 16.1 54.3 -2.7 17.6 25.1 82.7
«0[9 ‘ -7.7 40.2 9.9 359 A 11.8 9.0 56.7
XHE: m2|23H 2IMAME
shsETato|x HFZFIL A
(%, tH, %) HE I H|Z
12908 4 EPS 622 12008 Ml X|H{i=3 EPS Ofl&fX]
Target PER 15 Fengtay % Yue Yuen 1270 M& PER & gf H&8
It (™) 10,000
LI} (2) 8,230
450 (%) 215
X2 Bloomberg, M2|ZZ#H 2|MX|ME
sksAE{mato|x A Zo| I HY
(M2, %, %p) ‘ 1Q23 2Q23 3023  4Q23E 3Q23 4Q23  3Q24E  4Q24E 2022  2023E  2024E
o=y 305.4 321.9 261.3 332.8 309.2 3433 309.3 3927| 16540 1,221.4 1,3545
OEM 2742 289.7 2319 300.4 277.1 310.1 279.0 359.3| 1,4975 10962 12256
J|Et 31.2 32.2 29.4 32.4 32.2 33.1 30.3 334 156.5 125.2 129.0
Fo|l -1.0 76 -1.7 10.7 13.1 14.8 16.1 20.0 52.8 15.6 63.9
gg/o/9E -0.3 2.4 -0.6 32 4.2 4.3 52 51 32 1.3 4.7
OEM -0.8 7.4 -26 9.2 11.6 14.2 15.0 18.2 45.8 132 59.0
J|Et -0.1 0.2 0.9 1.5 1.4 0.7 1.1 1.8 7.0 2.5 5.0
=0/ 1.9 -4.2 -17.0 11.6 8.0 8.5 9.6 14.1 -10.0 -7.7 40.2
#0/9F 06 -1.3 -6.5 35 26 25 3.1 36 -0.6 -0.6 3.0
(% YaY)
o= -18.8 -28.8 -40.5 -13.8 1.2 6.6 18.4 18.0 453 -26.2 10.9
OEM(Z/%h -15.2 -256 -46.2 -15.2 1.0 7.0 20.3 19.6 431 -26.8 11.8
OEM(Z2Y) -19.9 -28.6 -45.0 -11.5 -0.7 8.3 21.4 19.6 26.9 -27.4 11.9
J|Et -41.2 -49.0 2445 1.7 3.0 3.0 3.0 3.0 69.9 -20.0 30
Ffolo HH -71.0 HH 148.7 =H 95.4 k=¥ ] 87.0 643.8 -70.4 308.7
gglo/oE -2.1 -3.4 -4.2 2.1 4.5 2.0 58 1.9 2.6 -1.9 3.4
OEM =M -67.9 =M 91.6 =¥ 90.5 =H 98.1| 1,168.6 -71.3 348.0
7|} HH -94.9 =) s g4 3334 15.8 0.2 100.4 -0.6 1.0
£0/9 -46.9 Hd EHH 4 329.6 23 =3 42,6 7| E=h| =3
XtE: SR Z2t0|x, M| Z5H 2| X|HE
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SpSYEmat0|Z £2E IiE %
(MUY, %) ‘ 2018 2019 2020 2021 2022 2023E 2024E 2025E
OEM (A) + (B) + (C) 861 1,146 1,075 1,046 1,497 1,096 1,226 1,322
QE 18 56 41 92 157 125 129 133
HE oz 879 1,202 1,116 1,139 1,654 1,221 1,355 1,455
Yoy 14.4 36.7 -7.1 2.0 453 -26.2 10.9 7.4
A OiE (A M) 794 1,017 946 915 1,297 923 1,035 1,119
Yoy 10.4 28.1 -7.0 -3.2 417 -28.8 12.1 8.1
et ThE (Rreey) 721 872 801 800 1,004 710 796 861
/g B (Y) 1,101 1,166 1,180 1,145 1,292 1,301 1,300 1,300
SR At () 57 71 79 63 71 55 55 59
S| THopY (HEHE) 59 66 55 53 65 45 50 53
Turnover (THONEE/ A4 AHES) 104 92 69 85 91 82 90 90
ASP (E21) 12.2 13.3 14.7 15.0 15.5 15.6 15.9 16.2
P Z1} (ASP Yav) 24 9.0 10.5 2.0 3.0 1.0 2.0 2.0
Q &t (T Yov) 10.7 10.9 -16.9 -2.2 219 -30.0 10.0 6.0
HIHZ oiE (B; H2R) 67 129 129 131 163 108 120 129
YoY 86.6 91.2 0.7 1.4 239 -33.7 11.5 7.7
stsEaE 32 80 82 66 75 75 83 90
YoY 1,090.9 150.9 2.8 -19.5 12.8 1.0 10.0 8.0
Lixizt HIE 444 44.7 47.7 487 487 487 487 487
Lzt gk ois 57 145 157 129 145 147 162 175
J|Ef BEIF XhS|AL 14 23 17 35 54 32 37 40
YoY -7.1 65.6 -29.1 108.4 55.4 -40.0 15.0 7.0
9% OEM (C; HUg) 38 65 70 74
YoY 733 6.0 40
XHE: H2|25H 2IMAIME
OfE: 3SAUE|Z20|X vs. Yue Yuen OIT|CtA Re-stocking vs. $H59E| OEM Oi=
(% Yov) Yue Yuen (%) Re-stocking (% YoY)
150 - SreEzeol= S101E] OEM OI(2)
90 120

12019 60 90

90 A 30 60

AV Al

30

0 /\ N 0 v \J/\\/ 0
30 1 (S <> 60 -30
-90 -60
~60 - 1018 1019  1Q20  1Q21 1G22  1Q23

1Q18 1Q19

1Q20 1Q21 1Q22

1Q23

R 2t AL MRS 2l

7 SISUEHZE0|= IE 14 27 24 HE
XtE: Bloomberg, ME|ZZ3 EIMA|ME
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025E (M%) 2021 2022 2023E  2024F  2025E
ojEA 11386 16540 12215 13546 14552 QYEs H3s= -83 96.9 139 1661 1132
HEAXZIHE(%) 2.0 453 -26.2 10.9 74 @I|w0[2(24) -6.9 -75 -10.1 415 45.9
ERl 10221 14548 10592 11387 12226  QEXAA2H| 59.1 70.2 68.4 68.8 70.0
E=S W 1165 1992 1623 2159 2326  SEXHA2Y| 26 31 34 32 29
THop 22| 109.4 1464 1467 1520 1611  2MXiEQ 5% -66.9 -115 -34.4 526 -5.7
FHoly 7.1 52.8 15.6 63.9 7.6  EXEE H3sE -1198  -2062  -115  -967  -822
FHO|UE(%) 06 32 13 47 49 QXA IHCAPEX) 947  -1312 -334 814  -757
2829 -8.8 144 -187 -16.4 -169  EXRMOLA(BIN 2.7 -0.1 05 0.8 -0.4
Za/207| Y22 -0.6 -0.2 02 -0.2 02 HREE ¥Iss 475 1184  -934  -426  -312
J|Erd el 44 -317 -0.1 33 15 AU 3% 1169 1448 -60.9 -39.9 -285
AIEASAHOlY 22 6.5 34 50.6 56.0 X2 B3t -0.8 4.1 0.2 0.0 0.0
HolNu|g 9.0 14.0 6.7 9.1 101 &2 EoHUA) -72.8 10.2 -88.2 26.8 -0.2
21019 -6.9 -7.5 -10.1 415 459  J|x¥Z 246.0 173.2 183.4 95.2 122.1
XEFFxE 20l 6.5 -10.0 7.7 40.2 4hb  I|UHB 1732 1834 952 1221 121.8
Balance Sheet Key Financial Data
(Ho4) 2021 2022 2023E 2024 2025E 2021 2022 2023E 2024 2025E
QERHA 6976 7574 6800 7045 7311 ZYEIO[E(H)
HIUAZHIpL 1732 1834 952 1221 1218 SPS 18,801 27,302 20,160 22,356 24,018
HERA 122.8 109.6 113.9 107.1 1103 EPS(RIB{ZZF) -108 -165 -126 663 733
Y Inbo; 3007 2938 3085 2839 2952  CFPS 1,086 2193 1355 2,441 2,519
HIRE xR 6326 7185 7086 7188 7219  EBITDAPS 1136 2082 1443 2243 2,386
RER 4974 5670 5580 5706 5762  BPS 8858 8870 8979 9596 10,284
SR 317 42.0 39.7 36.6 336  DPS 45 45 45 45 45
EXpRpA 9.2 9.1 83 9.1 95  HiZAAS(%) 03 05 05 05 05
RHASH 1,330.3 1,475.8 11,3885 14233 1,453.0 Valuation(Multiple)
fEEA 6954 7781 6998 7172 7187  PER - - - 12.4 11.2
OHURH 191.3 162.1 139.7 164.8 1755  PCR 15.5 4.2 6.1 34 33
k2 3885 4914 4393 4253 4123 PSR 09 03 04 0.4 03
REEEIEH 50.7 65.2 69.6 66.6 66.6  PBR 19 1.0 09 09 08
HIR 524 845 1066 92.0 706 557  EBITDA(NYE) 688 1261 874 1359 1446
ARt 0.0 0.0 0.0 0.0 0.0  EV/EBITDA 19.4 7.8 1.1 6.5 59
o1 36.5 60.5 48.8 24.8 8.8 Key Financial Ratio(%)
EXEA 779.8 884.7 791.9 787.8 7744  XI|RHEO0|YE(ROE) -1.2 -1.9 1.4 7.1 7.4
e 303 303 30.3 303 303  EBITDA 0|95 6.0 76 7.2 10.0 9.9
xEdoiz 1657 1698 1696 1696  169.6  Hiju|g 1417 1496 1327 1240 1141
J|EHEZO| YA 9.7 16.5 333 333 333 38HI8RHEE 09 1.2 31 27 24
ojoig 179.2 169.2 159.1 196.5 2382 OIRtEYHIE(x) 0.7 26 0.4 17 2.1
HIX|fFFXIE 13.9 53.7 52.7 54.0 55.5  DIEMEIHEK) 9.7 14.2 10.9 123 13.4
HEEA 5504  591.2 5967 6355  678.6  MIXAMITE(KX) 43 56 4.1 46 5.0
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Compliance Notice

2 AMNEMIEE HMBKA AR HEZE AFO| SlELch YA MY o 2 ZARMRIR0 AHaE 559 K22 1% 0ld BERst UX| &Lct
2 XRS RS OfLRlAES MRANY S FF B2t AR OlHEAIL PEUICL B X0l AME L8 =0 ozg Mash vt o
Qo] BEst IR0l 7HY Glo| Mo MAaP AHEIASS BOIBILIC
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 ot 86.5%
R|X 7
= ;:Emeg 4 _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]

Sell FH7IEY A 140 HHY)Z BREICH| —20% 0|2t ot 0.0%
At AZHEY7|E Mot AJRHIE fb| 29|50 Bate =4 20234 98 30Y 7|1FOR
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS

KEX|AC) =

Underweight (HISEA)
3HSQE|ZE0[= (241590) EAISEHE WE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXo| A H™ =) CiCET] 12| 2(%)*
HAY = EXto|d ShE b 12|2(%) mob @ mEAS} HMEAo)

(#) B2 HIEFA)
20211115 J|gEam Buy 23,000 @2 -30.2 -19.3 @
20220310 J|gEET Buy 21,000 82| -30.1 -18.6 25,000 SSUEZ2I0|I= Scad
20220719 JlgHalm Buy 18,000 szl 304 -22.2 ’
20221011  J|gEem Buy 16,000 82| -395 334 5 0m
20221109 MEA Buy 13,000 stz -25.2 -15.2
20230310 JlgHalm Buy 12,000 Bz 293 247 1000
20230417  J|gEem Buy 11,000 stz -28.6 -15.7
202307.05 J|gEam Buy 12,000 82| -29.0 -24.0 7,000
20230814 J|¥E=E|T Buy 11,000  3h2| -31.1 -23.1
20231012  JlYEIE Buy 10,000 2| - - 0 . . . .
21.11 225 22.10 234 23.10
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