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= 20179 GDP H&E 3.2% 7|=. &BH7| 2.8%, 5t2t7| 3.4%
VNS Fhe BV & 526"l 1t 1F VIS (%)

O
= 2026 A MUEY| CDP MZEE 2.2%, 51Ht7| 1.5% AAE

T F7ks 127] Aol gRsls du) & ) 28 ) 4’
=5 5 5l1y| 2120l 0hE ZUte, view| AE 58, TA > |
Il ST 2 o= W40 Get 2EE Ko MY

1H16 1H17 1H18 1H19 1H20 1H21 1H22 1H23 1H24 1H25 1H26F

Xtz =223 HAIS T Research Center
ot 28 ANHY

(yoy, %)
2017 2018 2024 2025F 2026F 2027F
AdE s Az Az Az A7 MEE SHEE olZE odzb olZb oiZb MHb sidb zb Aeb SiEE o7E gt
GDP 238 34 32 2.7 20| -02 40 40 40 26 14 20 03 18 10 22 15 18 19
Hlzh==H| 2.1 28 26 27 19| -04 24 48 36 40 18 1.1 0.7 19 13 22 13 17 17
HH|EXt 159 128 146 -03| -78 15| 126 41 83| -09 05 17 45 038 26 28 13 20 19
K| AT LAY AHS XL 26 34 30 25 27 22 40 37 39 5.0 16 12 19 40 30 34 2.7 3.1 25
HHEXL 94 54 76| -23| -43| -22| -15 -15 -15| -28 14| -33|-122 -53 -87 25 27 26 19
HETE 42 30 38 35| -04| -21| 144 6.0 938 36 29 6.4 17 40 938 23 05 14 24
dEsY 93 53 74 21| -16| -02] 125 112 118 43| -06 13 17 29 23 41 038 24 26
A QAXp2 ZZHD 360 270 320 90| 280 30| 120 620 370 820| 330 160 180 190 180| 140 150 150 150
HRE 41 34 37 38 38 40 45 29 37 29 27 28 3.1 25 28 3.1 26 238 28
ng8E 603 611 608 607 | 607 | 607 | 598 612 605| 621| 626| 627 | 598 612 605 627 632 629]| 630
AH|XHE7F 20 19 19 16 04 03 20 30 25 5.1 36 23 2.1 2.1 2.1 20 2.1 2.1 20
HAAX|D 357 428 785 700| 570| 570 | 418 465 883 | 258 | 300 | 990 | 494 656 1,150 | 567 733 1,300 | 1,200

1) Y 7|F 2) e 7|E
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= 250 3EV|SE A0 AE 35 HSLY 7|Z=H MEE $0| HiSPH S5E 1SN 5718 Fo|
AR Q=201 AH| 2 7= 2z 0 oies wE s s e . S
SC 0 X Qo= BAE, U azemsaae 100 5 e
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Atz ALS MRS, tHAIE T Research Center Az MASMAHE, tHASH Research Center
S MASE d] 422 iE SZE 50| (EH91: %)
HIAE
25.1¢ 05 6.2 22 07 9.3 -1.1 173 72 249 103
28 —6.5 —3.1 -11.2 -113 —76 43 45 07 —21.2 -36
3g -38 54 -33 -89 -16 2.2 —2.7 -33 35 —2.1
48 —6.5 -8.1 —7.1 -11.3 —6.2 —6.2 1.1 -39 45 —29
58 =57 -2.0 —2.2 -53 -13 20 8.1 1.9 4.4 23
62 -133 25 —4.7 —24 =31 —2.1 29 -1.6 1.3 -09
74 -103 7.3 2.7 1.2 1.7 89 13 53 34 5.1
8d -55 42 09 2.8 24 0.1 124 5.1 -9 28
9d -15 6.1 24 -32 -1.7 —4.3 126 42 4.1 48
10€ 68 2.8 13.9 2.8 83 -08 19.5 10.5 16.4 12.2
11E 39 84 2.2 77 43 57 233 120 5.0 123
12¢ 34 70 13.9 2.9 3.7 38 13.7 90 6.5 9.3
2618 73 211 170 11.6 80 116 31.0 19.7 —-188 134
28 128 119 251 198 15.7 127 226 184 650 256
38 60 117 128 94 49 171 217 150 54 147
48 82 147 211 128 124 6.0 381 225 86 21.7
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NE2(Hs, g, &)t 24 X0 sH=ot3 Huzot QX S26HE
EAE XIS 0 M201 0]0] 2/=Q10| O] BfEot= =2 EAICNN FA9| 7| Ol £20f HoFHEH
* WS = HMEEH EY =9

2024'd =9 CEX HERAY) LS (%) 2025'd =9| e HERAY) U E (%)
1 MMA ZEE 3,327 73 1 MAMA dEH 3,672 104

2 =0 HAY 3,055 108 2 o EHAH 3,301 8.0

3 MAMA A EIE 2,108 49 3 MMA AEHAEH 2,264 74

4 =0 23 2,060 23 4 20 23 2,186 6.1

5 e g s 1,731 39 5 oif HaH 2,029 17.2

6 MAA 7= 1,577 5.1 6 MMA oA 1,663 56

7 sl FAMEA 1,266 04 7 e 1,286 73

8 MAA 2- 1214 15 8 S 1277 6.2

9 oo 23 1,202 13 9 sl 2y 1,273 05

10 e AR 1,199 82 10 ANA =E 1,253 32

11 2O 2AEH 1,185 =200 11 2O 2A4EH 1,233 40

12 dejz(of HE 7 1,173 -15 12 Zdejz|of Y= 1,151 54

13 AMMIA art&Science 971 25 13 MAMA art&Science 1,041 7.2

14 AAA S=H 810 -22 14 24 ™E 830 5.1

15 24 2IH™ 789 48 15 MMA FF=H 819 1.1

16 AMA AFSAAE 660 -20 16 AAA A AAE| 663 0.5

17 Zdezjz|of EfUEEH 627 -75 17 AMA EfLAZOIH 656 52

18 AMA EFRAAH OH 624 -55 18 A{2|of EfYHETH 603 -36

19 ot 558 610 -6.7 19 ool cH+™ 592 -2.5

20 il S 607 14 20 ot 55F 573 -6.0

21 Zejz(of HnH 526 -129 21 2a{Z[of ZuH 513 -0.1

22 AK =A™ 479 -65 22 AK =X 457 -47

23 20 B&H 458 -06 23 sl 53 453 30

24 ol 558 440 -6.8 24 20 B&F 453 -10

25 20 SEH 423 -2.1 25 24 =™ 452 188

26 20 ={F 416 -34 26 20 SEE 445 53

27 SO 24 407 -49 27 24 258 396 1.1

28 MMA o gEH 401 -24 28 2O &H 385 103

29 20 253 392 -3.1 29 MAMA o dEH 384 -43

30 il M= H 390 -0.7 30 20 4™ 375 -97

45 MAMA A 264 -18 45 24 248 254 -29

46 24 S48 261 -3.1 46 20 Z2Ed 245 -0.2

47 20 243 246 -6.1 47 24 o™ 213 76

48 off CIREH 209 -94 48 20 538 199 -48

49 20 5538 209 -37 49 MMA AiE 198 50

50 20 s24F 202 16 50 20 2™ 184 -89
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(M) 2024 2025 1Q26
Bt L A 13,568 14,256

d5 23, UAdH 5115 5,487

A 370 1,779 1,813

Mz = HF

H35 23, &4H 38% 38%

24370 13% 13%

& EZ(yoy)

b 5.1% ok 12%
g5 23, TAA 73% 23 22%, BA 20%
A 30A 19% 24370 12%

* 187
* Q=20 IIE B718: M 90%, 28 +101%, THA +89%, B4 370H +96%
* QI =0l OE H|F: A 5%, =& 224%, &4 56%, £4F 370H 56%

WS HE EUL O FA K 7]

A

]
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~

s 0§50 13~17%ES AIK[HEH| 01 HEot £ X2l 4 A

AR & 2R Hultoz HEE0] 10% 01y M)

MAMA

(R 2024 2025 1Q26
Bt K| 12,628 13,361

23, 44X 4,541 4,924

MEAIE[H 2,108 2,264

Mz = HF

H35 23, 453 36% 37%

MEAEIE 17% 17%

& EZ(yoy)

b 5.8% 20% O &
d5 23, 4HH 84% 273 53%, 44 20%
MEAIE[H 74% ME 17%
* 127

* Q=0 IHE Z7tE: MH 80~90%, 28 +141%, Y +54%, Mg +98%
* Q= 0l OE H|E: ©H| 7%, 278 289%, BH 63% ME 6.1%
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0

= Hold X WM OlR 1 2K 2EZt HE AAARF 17| FAMNY SHeZE MY 2 STt HORK|H OFZt EciEo| =] 71
(=5 sllax, ofolA=3d)

PA

A

rol

= oY J8d et AEEez Qo EaH dEE0| 2ot Ax MR ME = AK0] SIS ofzh EciH0] H4

= 2026 A4 Vi HE 2=

ot HOo|H 2010 2011

O = o (= 2l) 8.4 10.1 11.7 12.8 13.2 16.5 19.5 2222 24.4 25.7 26.5 28.4 31.2 31.0 317 31.6
pSEE o)) 16,937 21,221 24,559 24,859 26,020 28,994 32,611 36,824 38,451 40,672 48094 51,475 53,475 55580 54,852 53,266
Y =<4 (B o) 568 597 604 635 632 551 552 583 557 579 594
Y AKX 7=(Y) 1,778 1,581 1,400 1,479 1,267 1,077 1,001 964 930 943 969
yoy

o= 15.3 9.4 3.4 243 18.4 14.1 9.8 53 3.2 7.2 9.7 -0.7 2.5 -0.4
HE 25.3 15.7 1.2 47 11.4 12.5 12.9 4.4 5.8 18.2 7.0 3.9 3.9 -1.3 2.9
H o=y 53 1.1 5.1 -0.5 -12.7 0.1 5.6 45 3.8 2.6
Y AH 2K It -11.1 114 5.7 -14.3 -15.1 -7.0 -3.7 -3.5 1.4 2.7
BGF2|E| Y 7,939 8,408 9,409 10,857 12,503 13,169 13,877 14,923 15855 16,787 17,762 18,458

GS2|HIY 6,307 7,138 7,774 8,290 9,285 10,728 12,429 13,107 13,918 14,688 15499 16,448 17,390 18,112
N2 7,160 7,231 8,000 8,556 9,231 9,555 10,016 10,501 11,173 14,265 13,130 12,152

O|OtE24 87 501 1,058 1,765 2,652 3,236 4,488 5,169 5,857 6,365 6,598 6,130

OLAE 1,913 2,022 2,200 2,346 2,462 2,462 2,462 2,597 2,568

M2 +0JL 9,073 9,253 10,200 10,902 11,693 12,017 12,478 13,098 13,741 14,265 13,130 12,152

BGF2|EH| Y 5.9 11.9 15.4 15.2 53 5.4 75 6.2 5.9 5.8 3.9

GSz2|H Y 13.2 8.9 6.6 12.0 15.5 15.9 5.5 6.2 55 55 6.1 5.7 42

N2 1.0 10.6 6.9 7.9 35 48 48 6.4 277 -8.0 -7.4

O|0rE 24 475.9 111.2 66.8 50.3 22.0 38.7 15.2 13.3 8.7 3.7 =71

LS 5.7 8.8 6.6 4.9 0.0 0.0 5.5 -1.1

ME O 2.0 10.2 6.9 73 2.8 3.8 5.0 49 3.8 -8.0 74
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Valuation

SE Coverage valuation H|12 (2026.05.29 7|&)

ol ag AL A| Sichulsky GSElHIY BGFEIEIY

023530 004170 069960 007070 282330

SEF7} 90,000 200,000 600,000 145,000 150,000 30,000 170,000
=7t 55,300 151,300 521,000 109,200 87,100 25,350 123,700
Al7 152t 2,170 4,280 4,921 2,355 2,404 2,119 2,138
25A 4,068 13,738 6,929 4,230 28,970 11,957 9,061

OhEA(AAR) 26F 4,091 15,544 7,289 4,491 30,562 12,390 9,558
27F 4,372 16,388 7,823 4,649 31,378 12,706 10,073

25A 14 547 480 378 322 292 254

0[oUAlotR) 26F 203 736 659 418 574 352 290
27F 245 826 764 472 621 378 324

25A -4,321 1,822 1,440 9,177 4,922 519 11,297

EPS(®) 26F 3,410 11,862 31,247 13,919 9,444 2,803 13,297
27F 3,985 14,654 38,186 17,736 11,425 3,100 14,883

25A 0.3 40 6.9 8.9 1.1 24 2.8

OPM(%) 26F 5.0 47 9.0 9.3 1.9 2.8 3.0
27F 5.6 5.0 9.8 10.1 2.0 3.0 32

25A -10.3 39.8 1715 9.7 16.4 387 9.3

PER(HH) 26F 16.2 12.8 16.7 7.8 9.2 9.0 93
27F 139 10.3 13.6 6.2 76 8.2 8.3

25A 1.6 0.1 04 03 0.2 0.5 1.4

PBR(tH) 26F 1.8 03 1.1 0.5 0.2 0.6 1.5
27F 1.6 0.3 1.0 0.5 0.2 0.6 13

25A 183 94 9.0 5.9 8.7 3.7 3.0

EV/EBITDA(HH) 26F 7.7 96 8.5 55 76 47 29
27F 6.2 9.9 79 5.0 74 44 26

25A -145 03 0.3 46 13 1.3 15.6

ROE(%) 26F 1.7 2.2 6.5 6.5 2.5 6.9 16.5
27F 12.2 2.7 74 76 2.9 7.1 16.5

25A 04 14 3.1 34 1.0 3.9 73

ROA(%) 26F 56 1.9 42 37 18 47 8.1
27F 6.3 2.0 48 4.1 1.9 5.0 8.8

A& M E3 Research Center
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Valuation

=2 Q& valuation H|1 (2026.05.29 7|&)

Walmart Costco Target Amazon Alibaba Coupang Seven&l Holdings

WMT US COSTUS TGT US AMZN US BABA US CPNG US 3382 JP

Z7} (USD) 118.90 99520 128.65 274.00 126.16 16.20 1168
Al71Z4 (USDmN) 947,751 441,523 58,430 2,947,448 302,675 29,080 30,417
25A 680,985 254,453 106,566 716,924 137,996 34,534 67,866

o§=2 (USDmN) 26F 751,301 300,141 107,790 824,672 166,595 37,759 62,044
27F 786,551 323,962 110,369 932,877 186,001 43,224 62,105

25A 29,504 9,276 5,566 86,715 21,672 498 2,763

1210/2! (USDMN) 26F 33,769 11,643 5,336 103,606 13,786 -325 2,620
27F 37,637 13,079 5,601 130,504 20,924 1,083 2,780

25A 2.51 16.54 8.86 6.99 9.01 0.12 0.59

EPS (USD) 26F 2.92 2049 8.37 1031 6.87 ©0.11) 0.72
27F 3.29 22.84 8.95 11.69 9.58 0.38 0.75

25A 43 36 5.2 12.1 157 14 41

OPM (%) 26F 45 39 49 126 8.3 .09 42
27F 48 40 5.1 140 1.2 25 45

25A 39,1 539 156 330 148 1955 322

PER () 26F 40.7 486 154 266 183 - 16.4
27F 36.1 436 14.4 234 13.1 424 156

5A 87 16.7 43 6.03 23 93 14

PER (X) 26F 8.8 12.9 33 5.47 2.1 6.8 12
27F 8.0 105 32 429 19 56 12

25A 189 333 85 152 8.8 241 85

EV/EBITDA (X) 26F 204 299 8.2 139 102 288 95
27F 186 270 7.9 110 73 123 9.1

25A 232 3022 29.1 217 157 52 6.0

ROE (%) 26F 217 284 27 197 9.0 51 73
27F 226 265 231 178 1.1 148 75

25A 7.9 106 7.2 105 8.8 14 2.1

ROA (%) 26F 8.2 11.1 63 104 5.1 07 30
27F 8.7 109 6.5 98 6.5 3.1 33

Xtz : N S3H Research Center
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Valuation

9|& Coverage valuation H|11 (2026.05.29 7|&)

BhuAle! SRR SlEl=Rlo DlAEETA ANARIEY
105630 111770 241590 081660 031430
SHFIL 14,000 140,000 6,400 39,000 60,000 22,000 100,000
=7t 9,190 81,800 3,540 23,800 38,250 13,850 73,200
Al7HEH (i) 368 3,625 214 511 2,031 485 2,804
OHE (M) 25A 1,942 4,064 1,564 1,492 4,416 1,110 1,934
26F 2,070 4,422 1,682 1,624 4,430 1,263 2,071
27F 2,171 4,635 1,950 1,791 4,501 1,355 2,201
oY (M 25A 83 514 36 52 479 -1 469
26F 97 618 69 111 518 56 537
27F 112 720 93 124 536 65 575
EPS (&) 25A 1,431 11,109 -477 2,061 4,117 121 10,404
26F 1,524 13,335 324 4,055 4,372 1,726 12,556
27F 1,831 15,447 644 4,662 4,566 1,908 13,179
OPM (%) 25A 43 12.7 2.3 35 10.8 -1.0 24
26F 47 14.0 4.1 6.8 1.7 4.5 259
27F 5.1 15.5 4.8 6.9 11.9 4.8 26.1
PER (X) 25A 9.3 7.4 -10.3 7.8 10.6 90.7 6.6
26F 7.6 6.1 15.0 6.1 10.0 7.2 53
27F 6.3 52 7.5 5.3 9.6 6.5 5.1
PBR (X) 25A 0.7 0.88 0.63 0.25 0.74 0.46 1.4
26F 0.6 0.79 0.62 0.36 0.6 0.49 1.1
27F 0.6 0.70 0.58 0.33 0.5 0.46 1.0
EV/EBITDA (X) 25A 6.4 4.1 6.7 3.0 6.5 14.9 47
26F 5.4 34 4.7 3.0 54 7.7 3.8
27F 4.8 2.8 3.8 2.7 3.9 6.8 3.4
ROE (%) 25A 7.9 12.7 -5.9 33 9.9 0.5 23.2
26F 8.1 13.7 42 6.0 85 7.0 23.3
27F 9.3 14.2 8.1 6.4 6.9 7.4 20.5
ROA (%) 25A 5.6 9.3 2.5 3.0 83 -0.8 19.0
26F 6.0 10.6 53 6.3 83 39 19.5
27F 5.6 11.6 7.1 6.9 6.7 4.3 19.1 6
1

A2 53 Research Center



Valuation

Z2H AZX HIHE ygluation H| (2026.05.29 7|F)

Acushnet DAEESA Asics DECKERS On Holding Lululemon

GOLF US 081660 KS 7936 JP EQUITY DECK US EQUITY ONON US EQUITY LULU US

ZIt (8, Ush, 82, 2l 89.03 38,250 47.37 168.00 4,938 114.31 39.75 131.33
Al7+E%(local mn.) 5213 2,030,763 70,150 30,240 3,626,873 15,875 13,250 15,113
0HZH(local bil.) 25A 2,559 4,416 463 248 811 4.99 3.64 10.59
(Acushnet, Callaway= SHDt=fa])  26F 2,675 4,430 46.3 26.5 981 5.90 4.51 11.48
27F 2,754 4,501 46.6 28.5 1,095 6.34 5.41 11.97

Fe0|2(local bil.) 25A 312 479 3.70 2.13 142.5 1.19 0.46 2.51
(Acushnet, Callaway= HHTtZfa])  26F 344 518 2.72 244 181.5 1.28 0.68 2.00
27F 365 536 3.33 2.86 205.8 1.38 0.83 2.10

EPS (&, 2, R, USD) 25A 3.5 4117 2.2 7.8 138.1 6.4 0.8 14.6
26F 3.8 4,372 1.5 9.5 170.9 7.5 1.7 12.3

27F 4.1 4,566 1.9 11.6 195.3 8.3 2.1 13.2

OPM (%) 25A 12.2 10.8 8.0 8.6 17.6 23.8 12.6 237
26F 12.9 11.7 59 9.2 18.5 21.7 15.0 17.5

27F 13.3 11.9 7.1 10.0 18.8 21.7 15.3 17.5

PER (X) 25A 22.8 10.6 28.1 22.7 27.2 17.6 54.2 28.3
26F 23.2 10.0 31.6 17.8 289 15.3 22.8 10.7

27F 21.6 9.6 25.6 144 253 13.7 18.9 10.0

PBR (X) 25A 5.9 0.7 6.8 5.2 9.8 6.7 6.7 11.6
26F 6.6 0.6 50 4.8 104 5.6 49 2.7

27F 6.2 0.5 5.1 4.2 8.3 4.5 3.8 2.3

EV/EBITDA (X) 25A 14.2 6.5 17.8 104 15.7 11.4 20.5 15.2
26F 14.7 54 20.1 9.9 17.3 10.3 14.5 5.2

27F 14.1 39 17.5 8.7 154 9.6 11.9 5.0

ROE (%) 25A 27.4 9.9 233 24.6 39.1 42.1 13.7 424
26F 28.2 8.5 16.4 26.5 40.7 38.5 22.2 26.7

27F 29.4 6.9 19.3 285 37.2 371 21.3 24.6

ROA (%) 25A 94 8.3 8.6 6.8 17.9 29.0 7.9 24.7
26F 9.3 8.3 6.0 8.2 19.3 257 14.2 16.1

27F 9.6 6.7 7.2 9.6 18.9 24.7 14.0 16.2

At2:Cf A 53 Research Center

17



RINIMI(004170)

2023 2024

1= L R S
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2023 2024
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=043 (023530)

(Wbn, %)

O[AHMH A

HsHy

o &2 -47 -64 -5.7 -32 -07 -4.0 -4.0 -35 -13 -23 -3.2 18 54 74 80 10.0 -5.0 -3.1 -1.2 77 4.2
ggolo 63.7 -308 -53 1174 2.1 89 9.1 =273 29.1 -276 -15.8 547 70.5 542 19.6 16.2 316 -70 156 346 122

19



GiLljule}™(069960)

(Wbn, %)

EEE
e
HAHE
INESES
A 0|2
ELTEs
HAME
NS
ENEE
YoY
sojz
@ o|e]
Mzold

2,366
1,737
399
229
78

95
-16

33
37

-124
-12.9

2023
2Q
2,493
1,796
477
220
56
61
-1

22
25

-21.9
-433

3Q
2,538
1,749
567
222

-4.8
-19.8
-10.5

4Q
2,737
2,015
440
282
96
120
-16

35
-12.9

40.0
5523

1Q
2432
1,770
510
152
69
103
-5
-19
2.8

28
-11.6
3.1

2024
piel 3Q
2477 2431
1,790 1,694
481 465
206 273
43 65
71 71
-4 -8
-14 12
17 2.7
-06 -4.2
-230  -127

2025
4Q 1Q piel 3Q 4Q
2,720 2555 2474 2320 2523
1905 1,716 1681 1691 1957
526 589 564 387 374
289 250 230 242 192
108 113 87 73 106
114 97 71 89 114
-12 -2 -1 1 2
16 28 29 -8 -23
4.0 44 35 3.1 42
-0.6 50 -01 -46  -73
122 633 1028 125 -1.7
292 -1405 465 -3333

-5659  -485 -134.1

2026
1Q 2Q 3Q 4Q
2306 2427 2417 2724
1,766 1835 1,787 2116
400 390 400 410
140 202 230 198
99 68 115 136
136 114 130 165
3 2 2 2
-30 -18 -5 2
43 2.8 47 50
-97  -19 4.2 80
-121  -218 576 286
-185 -197 642 -194.1

2022

10,522
7,169
2,767

587
321
379
-65
28
30

159
21.2
-22.1

2023

10,133
7297
1,884

952
304
356
-31
18
30

-37
-54
-83.1

2024

10,061
7,158
1,982

920
284
359
-29
-5
2.8

-07
-64
-853

2025 2026F 2027F

9,871
7,045
1913
913
378
371

0

26
38

=19
331
19215

9,873
7,504
1,600
769
418
545

9

-51
42

0.0
104
2252

10,132
7,590
1,740

802
472
614
18
51
47

26
13.0
254

20



YT 2(111770 KS)

2023 2024 2025 2026F

(Wbn, %)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
w/$ 1,277 1,315 1,312 1,321 1,329 1,371 1,358 1,400 1,452 1,401 1,385 1,452 1,467 1,470 1,450 1,450
yoy 6.0 43 -20 -2.7 4.1 43 36 6.0 9.2 22 20 37 1.0 49 47 -0.1
Sales-OEM($mn) 386 486 455 325 356 451 539 389 371 495 597 476 404 530 638 504
yoy 59 75  -182 -230 -79 -73 184 200 43 99 10.7 221 89 7.0 7.0 6.0
Sales(Wbn) 841 1,008 999 757 710 893 1,068 847 811 1,038 1,205 1,009 896 1,139 1,322 1,065
OEM 493 639 597 429 473 618 732 545 538 694 826 691 593 779 926 731
Outdoor Research 44 34 57 70 33 35 50 79 a7” 43 49" 53 36 45 50 55
Scott 304 335 345 259 204 240 287 223 226 301 330 266 268 316 346 279
yoy 9.7 6.6 -14.1 -265 -156 -11.4 7.0 11.8 14.3 16.3 12.8 19.2 10.4 9.7 9.7 5.5
OEM 122 12.1 -19.8 -25.1 -4.1 -33 226 27.2 139 123 129 26.7 10.0 122 120 59
Outdoor Research 205  -163 65.7 -22 -250 29 -118 122 415 240 -30  -322  -235 3.0 3.0 3.0
Scott 45 00 -104 -33.1 -328  -284  -170 -137 109 252 15.1 190 183 5.0 5.0 5.0
COGs 555 671 690 555 509 593 824 696 601 743 871 752 631 803 929 785
%COGs 66.0 66.6 69.1 73.2 71.8 66.4 771 82.1 74.1 71.6 72.3 74.5 70.5 70.5 70.3 73.8
SG&A 119 126 129 144 129 133 140 197 128 149 153 146 144 165 192 154
%SG&A 14.1 125 129 19.0 18.2 14.9 131 233 15.7 14.4 127 14.5 16.1 14.5 14.5 14.5
orP 167 210 180" 82 7 166 1057  -14 82 146 1817 105 120 171 201 125
OEM 137 193 161 64 83 187 165 82 106 168 195 125 123 187 213 132
Outdoor Research 3 3 7 1 4 0 8 2 4 4 1 10 0 3 3 1
Scott 27 7 12 3 -16 -21 -68 -107 -28 -27 -20 -31 -2 -16 -13 -8

check
1.1

OPM (%) 19.9 20.9 18.0 10.8 10.0 18.6 9.8 -1.6 10.1 14.0 15.0 10.4 134 15.0 15.2 11.7
OEM 278 30.2 269 15.0 176 303 225 15.0 197 242 236 18.1 208 240 230 180
Outdoor Research 7.0 88 131 14 110 04 15.0 20 94 99 20 183 -08 6.7 6.0 20
Scott 89 2.1 34 12 -78 -86  -237  -479  -124 -88 -6.1 -11.6 -09 -52 -36 -2.8
yoy OP 146 1.1 -348 -578 -575 -209 -419 -1167 159  -125 734 -8732 46.3 17.7 1.1 187
OEM 329 184  -278 -584  -392 -3.1 27 272 270  -102 182 53.0 16.2 13 9.2 5.1

r

2 2022 2023 4 2025 2026F 2027F

1,1487 1,2917 1,306" 1,365" 1,423" 14597 1,425
27 124 12 45 42 26 -23

1398 1,794 1652 1,735 1938 2076 2232
2717 284 -79 50 1.7 7.1 75

2,793 3,905 3,604 3,518 4,064 4,422 4,635
1613 2326 2158 2368 2749 3028 3,175

135 183 205 197 192 185 191
1053 1398 1242 954 1,122 1,208 1,269

132 398 -7.7 -24 155 88 48
249 442 -72 9.7 16.1 10.1 49
76 352 119 -40 -24 -35 30
04 327 -111 -23.2 177 7.7 50

1965 25947 24717 2621 2967 3148 3222
704 664 685 745 730 712 695

398 494 518 600 576 655 693
14.3 12.6 14.4 171 14.2 14.8 14.9

442 823 639 328 514 618 720
334 643 555 517 594 654 692
" 3 15 13 19 7 9
102 1777 49 -202  -105 -39 24

15.8 21.1 17.7 9.3 12.7 14.0 15.5
20.7 27.7 25.7 218 216 216 218
43 17 7.1 6.6 101 37 46
9.7 126 39 -211 -94 -32 19

70.2 862 -224  -486 56.7 20.2 164
85.9 924  -137 -6.8 149 10.2 57

2l



(Wbn)

M

S|
N
w N =

4

Top 4

OEM Total
Top 3 H/&
Top 4 H/F

yoy(%)
27 q
a7 2
a7 3
a7 4
Top3 total
Top4 total

21(111770 KS)

2014 2015
159 180
159 180
135
135
F/X
Sales($mn)
VFC
-Outdoor
Lululemon

Youngone OEM

yoy
VFC

-Outdoor
Lululemon
Youngone OEM

COGS($mn)
VFC
Lululemon

DAY H|E
VFC
Lululemon

2016

152
136

288

-15.8

596

2017

132
133

-13.3
2.2

2018

153
116

269
1,228
22%
22%
22
22

76.1
-12.6

* VFCE 3 Zitgel. J2jM ZA4HE adjusted

* Lululemon2 18 Z4HH

2222 U gUSY

MS(FF)

2019

160
167
109
141
577
1,469
30%
39%
39
30

4.8
44.0

7743

1,165

10,489
4,797
3,979
1,258

4,691
1,756

2.9%
5.3%
5.3

Hel 170E AIXt FAISHD Al

2020

197
183
126
94
599
1,292

39%

46%
46
39

228
93
15.9
-334

159"

39

1,180

9,239
3,915
4,402
1,095

-12%
-18%

17%
-13%

4,371
1,938

3.8%
5.5%
5.5

2021 2022 2023 2024
1Q24 2Q24 3Q24 1Q25 2Q25 3Q25
;gg ;gg ;Eg :g? "{:ggonia D21 £2 1168 1137 1709 1265 1024 1716
T ZH
By w6 e 538 Jululomon nkZp) VFC 673 995 1243 740 1498 129.9
114 9% 189 Engelbert Strauss 1243 ThEFAIL|OF 511 792 598 701 688 1007
870 1,259 1,223 nkLy! OfE|EA 270 703 446 506 885 709
1613 2326 2158 2,368 Top 4 B4&E 2622 3627 3996 321.2 4095 473.1
47% 50% 48% 49%
5‘3‘ 5‘;"1‘ 5;;‘ (yoy, %) 1Q24 2Q24 3Q24 1Q25 2Q25 3Q25
p - o e ki EFY2 83 9.9 0.4
74 VFC 100 506 45
350 459  -154 116 VFC 23 THEf L] O} 372 -13.1 68.4
365 321 233 -06 Patagonia 744 Ot H[E A 874 259 59.0
91.7 84.8 1.5 189 lululemon Top 4 OIE 22.5 129 184
21.1 -15.7 97.8 Engelbert Strauss
496" 5387 1127 118
452 44.7 29
(eg)
21-24 4% 34 7 15% 180 0% o
21-24 OEM HA| 14%
150 VFC +5%
1,148 1,291 1,306 1,365 THEFZIL| OF ot3H
120 +68% A +59%
90
11,842 11,600 11,600 ©
5114 5114 5114
6,257 8,111 9,619 10,588 30
1,398 1,794 1,652 1,735
3024 3Q25 3Q24 3Q25 3Q24 3Q25 3Q24 3Q25
28% 2% 0%
31% 0% 0%
42% 30% 19% 10%
28% 28% -8% 5%
5,386 5,264 5516
2,648 3,618 4,010 4,317
4.3% 5.7% 4.6%
7.9% 9.5% 8.6% 9.1%
79 9.5 8.6 9.1



o|lca = XX
;_Toﬁqj-E T ;Ug-'_-'-l' HH% H 1 GARASCIA YTl 3 30|
B o = 2022 2023 2024 2025
ol 32 MUt 2|E0| YMSAL| X2 HEtE 2UQ1 Hel204 S0 gdorr=o EEN ) 7%(&::0: 1;?28 128222 153588 16;222
2b b =t , 4, 59,5 52,
E 138,981 182,866 | 319,000 | 219,632
1. g@lRdsciAol XH|LX oS ZSHMAY) Sl 1" 35 96 40
7| uy 73 75 96 92
[£h 83 110 191 132
gderd FYHIEHR) SUHE 0 0 0 700
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e/ 1D.mlR AMEie(214) 50% B SR AY) BSEAY 67 57 60 89
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or1(020000)

. 2022
v 1@ 20 3q
Sales 392 357 341
OP 59 27 33
OPM 15.1 77 9.6
yoy
Sales 174 14.3 15.2
OP 308 16.8 25

2024
2Q
342

4

12

-1.2
-293

4Q
464

27

59

64
304

2026
1Q 2Q
410
37
89
79 96
678 1,709.8

467.7

4Q

504
47
93

87
716

2022

1,542
168
109

11.2
10.6

6.6

2024

1485
63
43

-29
-37.0

(%) VES
— 9

15

12 |

o |

6

3 |

0 \: |

o | N

6 L

r 120

r 90

r 60

- 30

- —30

- —60

4 L
1Q22

o A| 715 4 ()

7|CHH] GPM 7H4d 0] (Z})

1Q23

Hus

2 GPM 7iH 0] & Al7HEH H|w

1Q24

1Q25

1Q26

()

1,000

800

600

400

200

A= 5t tiAE T Research Center

ror
0z

A= Research Center

2025 2026F 2027F

1,791
124

6.9

103
125
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MMHIQAUEILHME(031430)

Wb, %) 2022 2023 2024 2025 2026
. 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Imported div. 1265 1430 1420 1653 82 954 930 1303 813 909 929 1324 817 871 1042 1576 1127 1046 1229 1812
%sales 359 372 366 384 273 286 294 332 263 283 314 899 269 282 336 394 381 365 420 467
yoy 318 273 293 42 -326 -333 -345 -212  -46  -47  -01 16 05 -41 121 190 380 200 180 150
oP 205 230 188 161 49 56 50 97 27 24 50 37 2.1 14 72 96 79 96 90 163
OPM 162 161 132 97 58 59 54 74 33 26 54 28 26 16 69 6.1 70 92 74 9.0
yoy 764 415 311 32 -761  -757  -734 -398 -449 -57.1 -05  -619 -222 -417 447 1594 2758 5872 255 699
Domestic div. Y 904 759 775 1040 787 696 560 963 701 615 489 87 608 505 415 713 596 505 428 756
%sales 257 198 200 242 252 209 177 245 227 192 165 568 200 164 134 178 202 176 146 195
yoy 317 274 172 605 -129  -83 -277  -74 -109 -116 -128 -131 -133  -178 -150 -148  -2.0 0.0 3.0 6.0
oP 80 53 17 87 24 34 20 55 27 20 -47 0.1 28 -37 -1 02 -06 -05 0.0 00
OPM 88 70 22 84 30 49  -36 57 39 33 95 0.1 46 -73 -174 03 -10 -1.0 0.0 0.0
yoy 14534 -18785 -163.1 86000 -700 -358 -2176 -368 125 -412 1327 -988 -2037 -2850 526 2119 -787 -863 -1000 -100.0
Cosmetic div 755 916 961 87 919 966 940 968 1043 1053 951 1102 1131 1156 1111 1153 1299 1312 1273 1309
%sales 214 239 248 199 294 289 298 247 337 328 321 749 372 375 358 288 439 458 434 338
yoy -180° 125 135 82 217 551 =220 130: 135 90 12, 138 84 98 168 46 148 135 146 135
HICIHX] >> XA BEHE Y192 266 286 172 203 243 191 153 239 271 239 364 392 419 315 249 427 450 358 283
yoy -429 385 571 12 57 -86 -332. 110 177 115 251 1379 640 546 318 -316 88 74 136 136
HE 164 232 270 131 180 193 161 113, 239 271 239 364 392 418 315 239, 412 439 331 251
AP ATTY 30 37 14 73 18 35 1.7 30 29 28 28 23 27 22 1.6 28 28 28 38 38
JIEHLYE =F) -02 23 24 27 1.1 15 13 70 -29 28 28  -23 27 21 -16. -18  -13 -7 11 -06
SUSHHE 594 681 698 722 716 723 754 815 804 782 712 738 739 737 796 916 872 82 915 1026
yoy 44 154 101. 203 205 62 80 129 123 82  -56.  -94. -81 -58 118 241 180 17.0. 150 120
oP 73 72 4.1 -27 50 6.8 50 -15 65 6.0 17 -33 69 00 -02  -83 65 52 64 79
OPM 97 79 43 -32 54 70 53]  -15 62 57 18 -30 6.1 00 -02 -T2 5.0 4.0 5.0 6.0
yoy -33.1 73, -428 -1900° -315  -56 220 -444 300 -118 -652 1229 62 -1000 -1115 1482  -59"#DIV/0! -32829 -1946
Life style 567 701 698 704 569 722 720 692 537 633 591 560 487 554 537 556
%sales 161 183 180 164 182 216 228 176 174 197 200 380 160 180 173 139
yoy 54 128 40 32 04 30 320 17 -56  -123  -179  -191 -93° -125  -91 -07
oP -07 21 -0.1 09  -30 26 -20 04  -07 28 00 -01 -15 0.1 -19  -02
OPM -12 300 -01 -13; 53 36 -28 06  -13 44 00,  -02. -31 02 -35 -04
(Won. %) Py P TE Ty
Sales 352 384 387 430 312 334 316 393 309 321 296 147 304 309 310 400 296 286 293 388
COGs 140 141 158 170 16 125 129 156 17 19 117 48 13 120 129 172 110 110 113 142
GP 213 243 230 260 196 209 186 236 193 202 179 99 191 189 182 228 186 176 180 246
SG&A Y1797 2057 205" 241" 186" 191" 180" 2227 182" 189" 1777 118" 186" 191 184 227 1717 1667 1707 225
oP 33 39 24 19 10 18 6 14 1 13 2 -19 5 -2 -2 1 15 10 10 21
%COGS 397 366 407 395 372 374 410 398 377 370 396 328 372 388 415 429 371 385 385 365
%GP 603 634 593 605 628 626 590 602 623 630 604 672 628 612 585 571 629 615 615 635
%SG&A 509 533 530 560 595 571 571 566 587 589 597 803 613 620 592 568 579 580 580 580
%OP 94 101 62 45 33 55 19 36 36 41 07  -131 15  -07  -06 03 50 35 35 55
yoy
Sales 30 127 106 30 -114 -131 -185 -88 -09 -39 -63 -625 -17  -38 49 1716  -28 -72  -56  -30
oP 556 460 710 -358 -690 -525 -751  -272 89 -278 -654 -2375 -583 -1173 -1961 -1067 2171 -5353 -6128 15403

2022

577
371
210

784
136
356

348
224
342

237
6.8
-1097.1

349
225
34
r 92 r
41

" 267"
172
62

04"
0.1

2022

1,554
608
946
831
115

39.1
609
535

74

7.1
253

2023

404
298
-300

252
6.2
-679

301
222
-136

93
31
-60.8

379
280
87
79
-138

65"
107
5

3017
1167
1537
40
-38

270"
200
12

207
-07

2023

1,354
527
828
779

49"

389
61.1
575

36

-128
-577

2024

398
370
-16

138
35
-453

264
24.6
-12.1

01
00
-9838

415
386
94
1
409

2327
216
-14.1

20"
09

2024

1,074
401
824
775

7

374
7638
722

0.7

-20.7
-85.1

2025 2026F 2027F 2028F

431 522
325 413
83 211
203 429
47 82
473 1111
224 228
169 181
-15.1 19
-134: -1
-60  -05
sl =l
455 519
344 411
97 141
138 152
235 103
136 143
9 13
-8 -5
319 368
50" 1537
13 260
25 50
37 1299
213
16.1
-8.1
12
06

558
412
70

49
88
140

241
178

63
-676.5

557
411
72
17
25

155
17

386
507
459

769

597
413
70

52
88
70

254
175

78
231

597
412
72
191
721

2025 2026F 2027F 2028F

1323 1263
555 474
790 788
788 732

2 56
403 376
597 624
596 580

0.1 45
232 -46
-770 32874

1,355
512
844
779

65

378
622
575

48

73
150

1447
544
903
832

72

376
624
575

50

6.8
10.5
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2025 108 22 SAle Y QAE Hell 71E REREO|ZEZS ZAHE 1,
7
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oF A E A2 AMATINR SEYrEE EFet
o

£3 =} 71E B2 EOL AU AR
2 MY P CES el A 2RHS o

TAME AL
Mets o8, oldist=0| A2 30| ERetCH= THHOIAM HIZE Q1A
T2 o|& ils| ook s
_ (M) AMIAHQIE CHE
1S AH
~2025
22|92 197204 (M) AMAQIE CHE
e 19709y ZZ0E
2026~ Mald 198094 IAMEI 1EE HE(V|=R)
@ 1985  IDAOE 223 CHE(AMZR)

o
2EE =z MY 80l 050! CHiE
[=X= E7t
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F&F(007700 KS)

| 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2021 2022 2023 2024 2025 2026 2027
TEE 497 405 492 583 507 391 450 547 506 379 474 575 561 408 508 593 1490 1809 1978 1,895 1,934 2,071 2,201
ClAa7H 2| 111 89 70 195 107 87 63 176 88 66 50 143 86 69 53 150 442 492 465 432 347 358 377
MLB 319 249 360 315 330 247 321 303 343 255 354 340 394 273 378 353 882 1,105 1244 1201 1,291 1,398 1,489
HAH 42 40 31 45 36 33 25 31 29 28 22 29 27 28 23 31 299 238 157 124 108 108 113
H| A XY 68 70 56 66 55 58 46 58 56 55 48 64 64 64 53 70 231 277 260 218 222 251 268
MLB China(Tmall+off) 208 140 261 205 239 155 250 214 259 171 284 247 303 182 301 253 384 591 813 859 960 1,039 1,108
MLB 7| = 29 23 31 32 22 20 27 20 20 18 26 22 22 20 28 24 72 95 116 89 85 93 98
MLB 3 18 19 18 21 22 17 15 20 21 16 17 23 26 20 20 26 41 51 76 74 76 91 9
geiole 149 110 149 144 130 92 108 120 124 84 128 133 153 97 141 146 425 522 551 451 469 537 575
Aeo|dE 299 271 302 247 257 235 241 220 244 222 270 231 274 237 277 246 285 289 279 238 242 259 26.1
YoY (%)
o= 138 92 114 44 19 -35 -85 -63 -03 -32 54 53 109 77 7.1 3.1 778 214 93 -42 2.1 7.1 6.3
Cl27{H 2| 02 -82 -114 -50 -42  -19 -106 -98 -173 -239 -198 -189 -24 40 50 55 170 113 -55 -71 -196 3.1 52
MLB 105 71 107 218 35  -10 -107  -41 39 31 100 123 150 73 6.8 40 1225 254 125 -34 75 83 6.5
A -367 -320 -394 -282  -163 -164 -191 -315 -197 -142 -112 -46 -70 -30 50 50 851  -205 -339 -212 -12.8 -03 50
H| HAXH D -31 31 -106 -129  -192 -162 -174 -124 09  -51 30 95 154 150 120 100 447 19.8 -60  -163 20 130 6.5
MLB China(Tmall+off) 380 308 231 692 150 109 -40 45 82 98 135 155 173 6.5 6.0 23 4126 538 377 56 118 8.2 6.7
MLB 7| = -17 143 1348 09  -258 -147 -126 -372 -85 -101  -59 84 127 120 80 8.0 15.1 31.1 216 -232 -42 99 50
MLB 23 731 624 535 247 233 -105 -131 -57 -68 -76 112 150 246 250 200 120 86.1 220 499 -17 26 199 50
Aol 106 159 74 -68 -125 -166 -271 -164  -51 -85 182 104 242 153 100 9.7 246.7 229 56 -183 40 146 70

2/
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&  annfediaeva

Hanna
1,829 2.6%F 92
A2 =9 =

CIZI1E 22[oflolE

— thoughts on life, chronic migraines, my dog Shoni and
all things pretty s+

— based in Berlin

% hannadaily.pr@gmail.com

@ linktr.ee/annfediaeva

@ annfediaeva

ZLZ: 0f|0H|QHH|, CHAIZH Research Center 2t=: cfAl=3 Research Center AtZ: 4133 Research Center

0184 - E230f =M

-~
Food:10/10 Head spa at Heat and
Juno 82%
So many Hair:10/10 Fiiaunen v hokatis humidity
options on but|t was hard tofialkalot 4 2 2/1 O
every corner! | totally
And it's i ‘ recommend! | love when
delicious e Wish | could it's hot
Food:10/10 : do It eVery OutSide but
e g week it was hard
to walk a lot
e 5&_*3‘ 1
At=: CiAlZH Research Center A2: T4l SH Research Center
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HIOIA2|(HE % 72 WIX)
. Shopping in
Salt i%%té)lo /10 Lotte Hotel at
bread :100/10 : Myeondong
Ve :10/10
This might ffwd bl
have been the attordable, o Absolutely
best bread in many cool amazing! The
my life?1? stores and view, the
ey o, ggé?ue g room, the
gns an breakfast, the
don’t even get location!
me started on '
skin care and
makeup!!
Facial at
Ananti at PPEUM clinic
Gangnam Public :10/10
Hotel:1000/10 transport
:10/10 | had an aqua
What a unique Tt peel, LDM-
and gorgeous Very therapy and a
hotell convenient modeling
P and was easy mask done
S for me to and it was
navigate. And exactly what |
it had AC! needed

2tz 41 S# Research Center

5
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ZHK| Ho|H(ME U E)
Portion : Places:10/10 ‘ f\ Food at 7-
sizes:9/10 e _‘ Eleven:7/10
Very beautiful,
They're huge! unique, simply Loved the
| felt like we =1 majestic! onigiri and the
wasted food i e drinks, not
sometimes sure about the
because we rest
couldn’t finish
them even
; | though we
o e " usually H"'
e e ordered 1 dish :
ordered 1dish to share
to share
Atz: 41 5H Research Center Atz Cij4lSH Research Center
IaHA a3
Airport bus: My suitcase | Leaving Korea
100/10 on the way after a week:
back: 4/10 -100:10
The most
luxurious bus It was NOT Not enough
in my life overweight so time to do
actually | everything |
co u |d ’Ve Leaving Korea after a week:-100/10 Wa nted !
bought more i Daraeed o Sk Definitely
Aleport bus: 100/ things and need to come

& My suitcase on the wayback:4/10

It was NOT overweight so SOUVenIrS” LO|

actually | could've bought more

things and souven%ﬂ

The most luxurious
bus in my life

back

[

2tz CjAIS 3 Research Center Zt=Z: ChAISH Research Center 2tz Al S Research Center



S NFELICEH

31



	슬라이드 번호 1
	슬라이드 번호 2
	슬라이드 번호 3
	슬라이드 번호 4
	슬라이드 번호 5
	슬라이드 번호 6
	슬라이드 번호 7
	슬라이드 번호 8
	슬라이드 번호 9
	슬라이드 번호 10
	슬라이드 번호 11
	슬라이드 번호 12
	슬라이드 번호 13
	슬라이드 번호 14
	슬라이드 번호 15
	슬라이드 번호 16
	슬라이드 번호 17
	슬라이드 번호 18
	슬라이드 번호 19
	슬라이드 번호 20
	슬라이드 번호 21
	슬라이드 번호 22
	슬라이드 번호 23
	슬라이드 번호 24
	슬라이드 번호 25
	슬라이드 번호 26
	슬라이드 번호 27
	슬라이드 번호 28
	슬라이드 번호 29
	슬라이드 번호 30
	슬라이드 번호 31

