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127] €2 20| 11.1% YoY ZASH 260U E 0fj4tz| AF 53]
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~ S 287 | FAHo|A2 13.6% YoY Skt 39424 HY
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(050R0 sy 2871 A7 iddolele 3940lgow AAEI|N] 136% Z7hAL. )
A7E 7o034ete A FE mlEAL 2.8% YoY T/ ASE A wig A 4424990
o417} so0® 2 Ao 3.2% FUFAY. Z@E A4S 29715 E wkdEy dA
2744 B Aol IEA QSkek 37 87] Fo) % A AR] A FAF
REFAS ;Zfoffjjﬁxg Qe ool tht A Az AHL Fke 20199 THT AAL wfE,
Z F|THE ,100 2/21,600 & =
Y e AEOR ogloe], AMET olo) 1 22k +8.3%, +36.9%, +35.4% Habrh o
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s A o) cmmy T LRI ofn] 1109191 50) dglolole wye] A s ozt
270! 28 w9019 484919 22 ke malth
EES 24 917 9 30.95% ‘ ,
o ooz omy  EANIZ OHSY, SEZI} 33,0008 R4
Hrhrols e 3 FgE A kg Al oA} 7ks PER WRolo]de Su) ol IR A9
6712 3 oA ooolo] F7HEo] A7 +10% YoY F#(2018d +85%, 20199
12d 1?;‘0; +9.9%, 2020 +11.9%) M <A &2 A&sta Qth= AL 7ieks
oo T s mEelold e FREn. AA el 4Y waE U2 A%eol}
e e ame SO H2wel Aol A4 AL 08 Foltk BRelol A R
w5 A2k TPssit FA T, ZEF7E 3300098 fA@,
128 ZA &% Yol AIFo[d  201Y EPS  FUkE BPS PER EVEBITDA ~ PBR  ROE =X|gZH|g
(Molg)  (AolE) (Aol (Aloisl) (2) (%) (2) (H#) O ) (%)
2017 16021 110.1 101.9 736 2,519 425 37,363 124 5.2 0.8 6.9 (113
2018 1,706.7 1195 120.2 832 2,846 130 40,126 8.7 33 0.6 7.3 (16.3)
2019F 1,7535 1313 136.3 100.2 3,427 204 43,053 7.0 24 0.6 8.2 (23.8)
2020F 1,786.4 146.9 153.0 116.6 3,988 164 46,541 6.0 17 0.5 8.9 (28.8)
2021F 18239 150.9 159.2 1220 4171 4.6 50,212 5.7 10 0.5 8.6 (349
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LF 1Q19 AN QOf E|0|Z [IFRS %& 7|F]

(A2, %) 1Q19 1Q18 YoY 4Q18 QoQ gt AMMA
=Sl 4238 409.4 35 501.2 (155) 4172 4215
FHolY 26.0 29.3 (11.1) 436 (40.3) 30.7 29.9
=0[Y 195 226 (13.9) 275 (29.1) 235 235
YoYU E 6.1 7.1 8.7 74 71
=0|dE 46 55 55 56 56
X2 3lAF AZ, QuantiWise, NBIEBEAF 55

LF QiZh QUAMN Moy HA [IFRS A 7|F]

HY H Ha £ HAE

(HHH, %) 2019F 2020F 2019F 2020F 2019F 2020F
=gl 1,744.0 1,776.8 1,7535 1,786.4 05 05
o[ 1371 146.1 1313 146.9 43) 06
=0/ 1018 1108 96.7 1115 (5.0) 06
TAO|AE 79 82 75 82
=O|YE 58 6.2 55 6.2
XE: MFEEEA &Y

LF WR00M Elo|=
LIS (THl) H|Z
70[9 (M) 1002 A 19F 33 K+ =0/
Target P/E (HH) 94 B.2015¥1~2017 B CfH| 30% 0!I
EV (M) 938 C=A*B
LA (@F) 20240 D. FA%
FRIIA (3) 32064 E=C/D
EEESE) 33,000
ENEANG) 23950 5 159 BIt J|E
o450 378
X2 NFESEA 27 / F: Target PIE 24: 20155~20171 42 AN vs, 20181 U 2010F 0% AN 55 7ot
#=ofo|M B0l Z 35% — 30%E &N, 20194 AR DHE St MHEICHs MS 13, 35 MRALL HE S20IA9 NRE dIS
Y A SIS A4S 56t SEF/L AT TF OXlE S2 T

LF 27|18 JHAN 20| I Y [IFRS HE 7|F]

(A2l %Yoy, %) | 1Q18 2Q18 3Q18 4Q18| 1Q19 2Q19F 3Q19F 4Q19F| 1Q20F 2Q20F 3Q20F 4Q20F| 2018 2019F 2020F 2021F
=gl 4094 4288 3672 501.2| 4238 4424 3729 5144| 4311 4501 3788 526.3| 1,706.7 17535 17864 18239
2 Er) 3404 3593 2929 4222| 3493 3693 2976 4353| 3552 3767 3018 4466| 14148 14515 14803 15122
a2l 4 J|Et 690 695 743 790 745 731 753 791| 759 734 771 797 2919 3020 3061 3117
FHolY 293 347 120 436| 260 394 136 523| 334 413 158 565| 1195 1313 1469 1509
EREE) 258 334 92 425 227 366 107 492 297 377 122 518 1109 1193 1313 1339
a2l ¢ 7|Et 34 13 28 11 33 28 29 30| 37 36 36 47 86 120 156 170
=0(Y 26 199 113 275 195 286 102 384| 254 314 130 417| 813 967 1115 1166
WEs4E 74 79 8.1 35 35 32 15 2.6 17 17 16 23 6.5 2.7 19 2.1
3 (Ex) (2.0) 22 40 11 26 28 16 31 17 20 14 26 12 26 20 22
el 4 J|Et 1025 525 282 188 79 52 13 01 19 05 23 07/ 430 35 13 18
TYHOIYSLE 213 128 684 (95| (11.1) 136 134 199 282 47 161 81 85 99 119 27
3 (Ex) L7 (10 550 (77| (122 97 171 158/ 308 28 138 52| (10 76 101 19
a2l 3 J|Et 5dM  EF 1340 (490)| (28 1105 16 1864| 106 289 248 551 =F 392 294 91
TO|USUE 130 (148) 683 358/ (139) 437 (98 396 304 96 276 86| 156 189 153 46
FHO|AUE 71 8.1 33 8.7 6.1 8.9 36 102 77 9.2 42 107 70 75 8.2 83
=0|dE 55 46 31 55 46 6.5 2.7 75 5.9 70 34 79 48 55 6.2 6.4
RiE: 34l KR, MBEEEA £
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LF 2718 TIAR X IR (ER) 50

=) X LR (35) Rk (25) @)
500 - r 20
400 F 10
EAD
300 f-==-- VAo N e -0
&
200 - (10)
100 r r r r r r T T T (20)
12 13 14 15 16 17 18 19F 20F 21F
XE: S RIE, NERRBER 2
FRFXRIENLF B X[2E 50.74%) £ oZ g1} M|
2019F 2020F
(AR, %) k=il LF A P bl eI LF M AZEH
E=R 1452 17535 18987 83 1452 17864 19316 81
Feold 484 131.3 179.7 369 484 146.9 195.3 329
X[HjF=Fz=0[ 355 100.2 1182 354 355 116.6 1346 304

F1) 7| 2019 92 Fit= XIZES IS AMFF 7IE BIY, 2) 47] THT X2 20188 HA JIE, LF HAR2 PA FEA|

FQ REITs ¥ AESAL HX & oS H2|

A TETRRRIEL  of2|=F 3| AoERIx  BEROE|E Oo[2|=  BRIAMMEL  BIHER|ME

A7HEH (M) - 3420 414 237 235 4695 6173

20184 pepalasl 14522 311 11.0 48 228 226.6 269.3
papale Bl 484 23.1 72 23 06 1379 184.6
=0(2 355 95 33 0.9 36 1034 167.0

20174 pepalasl 124.1 275 86 42 05 2225 250.0
F0[ 66.1 205 5.0 18 12 166.8 1711
=0(2 484 8.1 25 06 (0.9 1267 167.8

20184 DPS(&!) 1,497 175 20 82 318 200 110
Hi S &%) 93 218.8 264 709 328 19.8 16.0
Hi =421 E(%) - 36 34 26 6.4 5.2 41

20174 DPS(&!) 1,426 196 20 76 100 200 100
HH =4 2H%%) 65 254.2 350 99.2 (41.4) 14.7 14.7
I+ E(%) - - 40 20 33 31 32

XE: ZH AL NEEBER}

1) A7IBUL 58 15K} 7|F, 2) BYTAMMEL & WAFA 4= 2 204,563F (LF: 50.74%, 1,118,595% 2R)
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LF Valuation Multiple Z=0|

(HH) 2012 2013 2014 2015 2016 2017} 15~173 B
PBR_P (End) 11 11 0.9 08 0.6 08 0.7
PBR_P (High) 16 11 11 11 07 09 09
PBR_P (Low) 09 08 08 08 06 05 06
PBR_P (Avg) 12 1.0 09 09 06 0.7 08
PER_P (End) 151 145 107 155 122 124 134
PER_P (High) 224 148 130 213 153 133 16.6
PER_P (Low) 125 11.0 93 15.0 116 7.9 115
PER_P (Avg) 16.7 130 106 182 132 105 14.0
golg (o) 0%
Target PER 94
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LF 27|48 Jad 0| ¥ MY [IFRS Y& 71F]
@=a) DI (%) —— AAOIOE (95) ()
600 - - 12
500 4 9
400 -6
300 4 3
200 T T T T T 0
16 17 18 19F 20F 21F
A= AL RIR, NEREEA Y
=24 1|of EPSHEE-PER (2019F) == 1|0{ ROE-PBR (2019F)
PER (H) PBR (H)
30 - 6 - Inditex
LVMH
Inditex
H&M
20 LVMH American 4 4 American
H&M Eagle Eagle
gt StAd i
‘ St GAP Michael
10 - Michael 2 Kors
Kors ¢ LF LM A O1E]
GAP LF
) EPS 4HE (%) . ¢ ROE (%)
(30) (20) (10) 0 10 20 40 0 10 20 30 40
XHE: Bloomberg ZAMMA, ASHEBER 5 At2: Bloomberg ZIMMA NSIEEEAF £
SEY oS WRM0IM 22 Ho|E
(EH: MR, Y, %) |7+ 2019F 2020F
=7t EAE (Me®)| miEg. EPSg PER  PBR EVEBITDA ROE| &g EPSg PER  PBREV/EBITDA ROE
A LVMH 2234844 98 184 228 46 130 210 6.7 89 210 41 120 204
AH Q! INDITEX 104,461.3 32 23 225 54 129 245 8.1 98 207 5.0 120 248
AQE |HEM 32,2213 52  (218) 204 48 99 224 37 6.6 192 49 94 244
U= |FASTRETAILING | 738469 144 298 393 65 201 180 88 153 340 56 175 183
o=  |GAP 10,311.1 46 183 89 25 45 301 10 (50 93 2.1 46 218
RALPH LAUREN 10,6711 21 1647 162 28 78 153 22 64 149 28 73 182
MICHAEL KORS 73133 50 71 82 28 75 339 17.0 0.1 82 2.1 70 364
IAMERICAN EAGLE | 4,202.8 63 283 140 30 61 209 52 838 128 25 57 208
A&F 2,063.1 28 9508 270 14 42 64 23 235 183 13 39 65
= MMIAIELIA Y 2,106.3 145 1389 245 34 171 148 103 357 18.0 29 136 172
SH 1,075.1 14 170 124 1.0 64 84 53 87 114 09 58 85
LF 7003 27 204 7.0 06 24 82 19 164 6.0 05 17 89

XIE: Bloomberg ZIMMA, MSIEEEA FF
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MFAEE EZEO AN
128 ZAH (AAR) 2017 2018  2019F  2020F  2021F 128 A (M) 2017 2018 2019F 2020F  2021F
RREEAH 15948 16518 17413 18449 19565 mfEH 16021 17067 17535 17864 18239
RS 8719 9701 10942 11998 13384 Bte %) 48 65 27 19 21
HSYHIHR 1273 3363 4439 5344 6514 &7t 661.3 763.9 756.9 7549 768.3
A2 1400 1338 1374 1405 1451 &30/ 940.7 9428 9965 10315 10556
T XpA 3389 3703 3800 3888 4014 T1EZ0[2E (%) 58.7 55.2 56.8 57.7 579
HIS SR 7230 6818 6471 6451 6181 Ehf ] 830.6 8233 865.2 884.6 904.7
TR 3894 4054 3950 4011 38L1 %ol 110.1 1195 131.3 146.9 150.9
TR 1855 1720 1620 1529 1446 5718 W) 394 85 99 119 27
FRRRA 66.6 536 304 403 416 RI0[OlE (%) 69 70 75 82 83
7 B2 SR 00 00 00 00 00 o0l 83) 07 51 6.1 84
SRIEH| 4915 4684 4758 4825 4922 2820 20 38 39 37 41
RS 3347 2986 3046 3101 3180 J|ElelAY L7 69) (23 ©7) 43
EIRRE 62.7 680 680 680 680 4 9 B[ ea 14 37 34 31 00
Y 785 902 925 %7 978 HIFAISAII0[ 1019 1202 1363 1530 1592
YIS 510 00 00 00 00 HOIMH| S 319 389 397 416 426
HIFSFH 1568 1698 1712 1724 1742 H &0l 700 813 9.7 1115 1166
ALY 996 9938 9938 998 9938 ZLHAQl0|2 00 00 00 00 00
WRRAZE 12857 8 136 180 180 180 180 L7200l 700 813 9.7 1115 1166
7|EH| RS A 00 00 00 00 00 =718 (%) 367 163 189 153 46
KEEA 11033 11834 12655 13623 14643 #0[2UE (%) 44 48 55 6.2 64
N 1462 1462 1462 1462 1462 (RIE=3)Z7|=0|< 736 832 1002 1166 1220
=Yz 2131 2131 2131 2131 2131 (HIXIHHFF)Z712019 37) (L9) (35) (5.1) (4)
7|2 (306) (186) (186)  (186)  (186) Zmgo|ol 69.7 82.7 9.7 1115 1166
7|EHEEO| A 60 (36 (39 (36) (38) (R|HhZ=F) S 2 20| 734 844 992 1143 1196
0|2Yoiz 7698 8362 9217 10237 11311 (HIX|eh =B =Z0]o| @7) (L8) (25) (29) (39)
KIufFFR[2 10925 11733 12589 13608 14682 EBITDA 1537 1634 1707 1808 1792
HI |8} A2 108 10.1 66 15 39) 3718 %) 280 6.3 45 59 (09)
*SRIAS 2710 1858 1858 1858 1858 EBITDA 0|2E (%) 96 96 97 101 98
*=ARUF(EEE) (1244) (1925 (3012) (3927) (5112 = oi0[212 20121 THE K—IFRS 7|E(HEZ0(2l— By RialH|)
SZSEH T2 EXR|E®
128 ZA (AR 2017 2018  2019F  2020F  2021F 128 AM 2017 2018  2019F  2020F  2021F
PAUATORISRIFSE 1195 1247 1280 1381 1344 EPS (E7|=01%, &) 2392 2,782 3307 3812 3988
g7|&0( 700 813 %7 1115 1166 EPS (K|uf & % &) 2519 2,846 3427 3988 4171
FEREAZH| 290 278 294 248 201 BPS (Xr23H, 2) 37733 40473 43280 46592 50,080
TR 145 16.1 100 91 83 BPS (KIHHKI &) 37363 40126 43053 46541 50212
Ql3laHrA4(0(2) 31 01 00 00 00 DPS (%) 500 500 500 500 500
KM 224 0]2) 20 10 00 00 00 PER (57|:0[<], Hf) 131 89 72 63 6.0
X2, B4, t7Igadole) (14 (06) 00 00 00 PER (K|tH=0]2], Hi) 124 87 70 6.0 57
2HARHE @11y (326) ©1) (73)  (105) PBR (XF2Z7, HY) 08 06 06 05 05
(BIRIMES) (49)  (307) (397)  (416)  (426) PBR (XIHiX|:2, tH) 08 06 06 05 05
7|Et 64.3 623 39.7 416 425 EV/EBITDA (H) 52 33 24 17 10
EXRECIRIZSE @87 1390 G9 (329 @7 HISF3F (%) 199 176 146 125 120
RIS 7HCAPEX) (1055 491  (2L0) (3.0 00 HE+AE (%) 16 20 21 21 21
TR ZA 13 41 20 00 00 )
SR LANETN @L5) (1LY 00 00 00 EBITDA 0|AE () 96 96 97 101 98
NN N Y] ©.7) 875 142 (09) L3 AOIAE (%) 69 70 75 82 83
7IEt 97.7 1076 1) (10) (14) f0|°I g (%) 44 48 55 62 64
FCF 19.2 106 1020 1013 1264 ROA (%) 44 50 57 62 6.1
HREECR0BIZES @0 (85 (146)  (146)  (146) ROE (x[¢£01%, %) 69 73 i L9
RS9 B7HZUL) 00 00 00 00 00 ROIC (%) 97 104 100 115 120
R |FAOHZEF S) 00 00 00 00 00 YN
Higa (146)  (148)  (146)  (146)  (146) SrHIE %) 445 396 376 354 336
7|Et (7104)  (389) 00 00 00 AR SHIE (%) (11.3) (16.3) (238) (288) (349)
JERIEEE 00 00 (00) (00) 00 HSHIE %) 380 1126 1457 1723 2049
CIAHQHE O 2QISKAZO| S 7} 00 00 00 00 00 O|XHE Mt S (M) 145 19.7 214 239 245
saHEgD) 7.1) 12 00 00 00 s
H2AZHAD) (L3) 2090 1075 05 1170 =2 (8) 53 51 47 47 47
WS = 1287 1273 3363 4439 5344 T ORRMS| 7| 2F () 738 758 78.1 785 791
U 1273 3363 4439 5344 6514 IHERHAS 57|74 (L) 300 293 282 284 286
X2 ZAF AR, NEEEEA 3 XE: A AR, MBIE8RA 5




Result Comment LF V)

LF (093050)

ZNE NIl 5! BHZ 70|
() (04/18=100) ()
35000 7 _ - 110 40000 - s
SEFIR4=100
35,000 -1 I
100 ’ i
30,000 A Trading BUY
30,000 A
9 !
’ SH
25,000 4 25,000 A
80
20,000 T 4
20,000 . : ~ 70 05117 05/18
04/18 08/18 12118 04/19 —_—=gx} (3E)
—LF F7} (&%) ——KOSPIX|LCiH| &Cix|s (2F) LFTTE:?;),)
SAHET (5
. . Ql Ex| o 2o x 2] (o
Compliance Notice 2t oA sE T;)} *E_f (/"Z)II'J*IH
= (=18 ==
L . H 05g€ 102 nf 4
* o] XHE0] AR LIZSS Zolo| ofzig Fasp washa lon, 9l Rt ool I o B
of o3t QfRiolLt ZHIglo] FAEIISS SRIBICKEAR ; Yl ittty T / 123 64
HEAO) 20174 078 19¢ I ES 37,000 (142) (12.0)
) o o ) 201714 088 132 VES 36,000 (236) (113)
¢ KIE MBS B GME 7| SIS FAS 1% 01 2R 9 20174 129 082 o4 38000 (179) (45)
Al eEUE 20181 038 222 LTES 37,000 (249) (21.6)
¢ XIE H3Y S YA XL 17 AT SAS| & X SHEAZ ARA| Of 20184 058 162 I ES 38,000 (30.2) (18.2)
B FHAR Zlofst ®o| s 20184 118 08Y Es 33,000 (24.0) (174
¢ REHZY B TAMEA BEXIS A5 B 5 9 FAp 20194 058 09 Ecel :
AP0 Thsiol T TRI3I0I0F & AR OfshEA} gtom, SHiol
2 RAJEO] U0f OfiE 2R BATIE QA0 UK SEUIC
* SREE A1 A U A1) SIISRO) CFs ZAMEERO o
712 | viRistn SloU Ol REABY B AFOAS] o7t 2 £
HH|2A AEFIS} QA HYE 4 IOH, SAIB REE SHo| OfLfzt
SXpRIo] SRS HIt B BEHZE SHOR D st of
2 B0 MeElo|Lf £Xj0] HEEES A RIS HEOZ 31|
LI
¢ 2 ZARMREE DA T20] Slel0] HESE AEE OfHE BP0
ShAjo] B2i00] 2A, Lioi, HHES 4 gigLCy,
FREFILIZIE ME TR 64 VIE
ENIFE (201752 428 1E9E 5B)
o i 3% 48 4450] +10% Ol * HIFEY : A5 HER| AHSC SO0l ADKEY JIFoE i HIF0| 52 HS
* Trading BUY: &% 672 £9180| 10%~+10% WA * B : AE AAH2IR HSC] SAjolZi0] AVEY JIFEOT FENY F9
o252 8% o] -10%~20% S8 o s AL AHEIN ASC SXiok0] AT JIFOR Reduce?t SHIE B9

6 E
¢ B4 8% e/4E £2E0] -20% Olst

LTSRN AL ENFE Ui (20192 05 102 TIE)

\ESIGTESY 97.14% | Trading BUY (5&) 0.95%

1.9%




