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2) 20219 S, BARS PER 3040 obge] e Mool Mokt ofi $AIEA 5 AR F5H5
9 39 A W] ik Akl AHOR 20009 4k ek Flciio] ISl 20192 5
o3 aghA} SAlste EAate] 71k 1A

_O'L

3 Sk 94 FAH0R AR A0 A8} st okl Beraslon Agshua 2022del 37 9

Sofold Sjet The AR Gk Atk A Ao BAj] AL ASH 02 Sefelu 5 7Rt 3
Ao PER 406kl ] 1468712 Sleigick, @A) sje] Hxu2 T2 4 AAels BRI OfEs} fen
320 Apojo] Bgslol 9] uhee] Fufe] Am2 olgaiel lEshs Zo] etk Bk 22 54
o] Z7he HEo] 4R Sk AR S, 108 A 47 24 5 434 FRagaoR 2024 10
U2 QRO 4T SRl BES HolFY oItk

oL

P olgRE 27 Hof A} WiRefo}do] sk mtjolAmA SARR= BAVOl s BAT
Axzglo] SR Ao R Wekehs ddolt Tt 9, BA) sfefuiEe] SiElo] 22 B
E& Agdrhd 229 Ax=ge] SHNIKE, ADIDAS, LULULEMON, UNDER ARMOUR; 2023 o4
PER B+t 24.4uH)9} Zo] HRofoldo] g 4= Qe o= wket,
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PER Band PBR Band
(&) (&)
20 ~ 16 -
18 A 46.0x 14 - 5.4x
16 4
14 - 38.0x 127 4.5x
12 1 30.0x 101 3.6x
10 1 g |
8 - 22.0x 6 2.7x
6 1.8x
14.0x ] .
4] 4
2 2
0 | T T T T 0 i T T T T
'18/1 "19/1 '20/1 '20/12 21/12 '22/12 "18/1 "19/1 '20/1 '20/12 21/12 '22/12
242 Frguide, SHIRE2IS] 7|2IM2|HEf 242 Fguide, S12RECI3| 7[2IA|HEf
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(EI91 off), HpHere), w2iRR)

SHsas F&F NIKE ADIDAS  LULULEMON UNDER oI 203E

Tm|o|4 ARMOUR e

ANZ 32 KOSDAQ KOSP! NYSE Frankfurt NASDAQ NYSE KOSDAQ
ZIHY, 23, £3) 4770 144,500 1149 1258 3089 96 14,450
A7tao 1,396 55,354 179,897 22704 39424 4,083 4677
AAEA 2019 416 NA 31342 20,680 3281 4844 1,396
2020 783 NA 37,740 21,053 4185 5,031 1,950

2021 1,107 11,465 40,321 22137 4,942 4,991 2,747

AEZA(RH) 2019 142 NA 8,055 6,797 1,952 2,150 1,067
2020 629 NA 12,767 6,454 2,559 1676 1448

2021 681 5474 15,281 7519 2,740 2,089 1,569

o= 2019 641 NA 37,403 23,640 3979 5267 1114
2020 1,385 NA 44,538 18435 4,402 4475 1,770

2021 1,727 10,892 46,710 21234 6,257 5,683 2,297

2022E 2,155 19,220 49,930 23,006 8,002 5,849 3668

2023E 2480 23810 54,172 24,162 9,186 6,169 4,069

Feole 2019 99 NA 2,710 2,660 889 237 378
2020 80 NA 6,887 746 820 (434) 589

2021 108 3227 6,675 1,986 1,333 706 401

2022E 150 5,785 5,803 751 1,770 299 626

2023E 242 7,197 7,362 1,320 2,040 399 775

HAHO[2UE (%) 2019 155 NA 72 113 223 45 340
2020 58 NA 155 40 186 97) 333

2021 63 296 143 94 213 124 174

2022E 7.0 30.1 116 33 2.1 51 17.1

2023E 97 302 136 55 22 65 19.1
S7|20|(RHY) 2019 76 NA 2,539 1916 646 2 316
2020 70 NA 5,727 450 589 (563) 530

2021 77 2319 6,046 1,450 975 360 277

2022E 104 4327 4877 466 1275 214 475

2023E 170 5,395 6,131 916 1,460 286 563

ROE(%) 2019 840 NA 297 29.1 380 44 37
2020 181 NA 55.0 68 26.1 294) 42

2021 118 NA 431 208 368 19.1 184

2022E 145 612 332 89 383 16.7 292

2023E 206 496 411 15.1 410 12.1 299

PER(HH) 2019 NA NA 618 299 486 1065 165
2020 26.7 NA 383 1289 730 N/A 184

2021 36,5 208 317 339 42 276 19.7

2022E 135 103 375 519 310 221 83

2023E 82 87 294 254 270 15.7 76

PBR(HH) 2019 NA NA 19.1 84 16.7 45 49
2020 32 NA 169 90 174 47 6.7

2021 42 132 122 6.5 154 48 34

2022E 18 42 126 39 18 22 23

2023E 16 30 12.1 37 93 2.1 19

PSR(HH) 2019 NA NA 42 24 79 19 47
2020 13 NA 49 32 98 17 55

2021 16 44 41 23 66 17 24

2022E 07 23 37 10 51 07 12

2023E 06 20 34 10 44 07 10

BIZ40E(%) 2019 NA NA 10 12 00 00 2.1
2020 10 NA 08 00 00 00 22

2021 1.0 06 07 12 00 00 19

F01) EHEANA IO 2022, 2023 2= GAF 1Y, ZYAI] 2022, 2023F 2

A2 Fnguide, BF=IRYQIZ| 7|2 M2 |4IES

IMA D12, 2) AP #2t= 128 299 S7t 712
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A cl23 Q21

Bl =2 HAl9A B3e ojze
20219 712 A} uiEol) ] AAulA HAHTs} 2eks H1ZE 85%2 uhe- =0 Holth I A= U o)

SIS Foll =] ] ool 2 o] AN il 7] L v Alfsel
o EQ SARS ST Ofel gloleh T ofsel 9le] 5 opgHE HAC vgo] 80 F 1] ofd
ZAo] B3] Siek, o1 eel] S1el SA: W, B, 7|2 5 HAIE 9 e chslg 19 3ol
o, A ofeit 1eRl0R AAE AR 5 3 vl 187%71) Selgiek, B A4t Ffelmelt Ae]
T el T ANRE IOR T AeRs B4 2 Tl HeAE ool B elAae)
AR A0 Bk

%
39

o

Fl #3280 2|22 ouy 24

AR FRFFEA TAEA A QIR AP RRE 23 ool 2R S WiAFE-§o]
Ch AL Qict. WA S-go] Tt HIF-S 18.0% %2 Holw, o= TR HIEA] Mol QHaG:
A APgelA] AARER] hER obd 4= 9l AR 9] B TS oJnfohe o) gjadolt AR
=52 Industry 4.0 HAHERRRE 4.6%), =52 Re-Up FAERHA6%), KIBN 138 HIATARRS]
(32%), KTBN 163 WIASAZEH3.2%), T52} Essence FAZEH1.2%), S5 Growth EAZEH1.2%)
ofc}.

o

oo, SAHe ofeitt el Sash] Sla) AR ST 9 S8 S WA oJrk 2021 82 17
o) WS 15 055 A5S el TASAS AHHR, T, 20224 109 259 A e 47) 2
(374 20229 119 03, AZEA] BES 305,82759) 3Lt HIS 1%2 =X QAqE A2A4Q1 3581
Aolei ApzEIE, 11 Hjell A uhe), eEEollo] S A4S, B Al 5 Bgls 2] ol
15 8 7)ol ATS i WS HolET girt
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ZZ20IAA HTAELE
(Ae) 2019 2020 2021  2022F  2023F (Ae) 2019 2020 2021 2022F  2023F
Of & 641 1,385 1,727 2,155 2,480 FEAM 311 611 685 893 1,095
37t8(%) 1953  116.0 24.7 24.8 15.1 GRS 86 93 100 162 254
OH2-247t 252 535 682 854 942 S| S 242 A 101 101 154 192 221
HEA7HE (%) 393 38.6 395 39.6 38.0 USR] 15 46 53 66 76
=] 389 849 1,045 1,301 1,537 DAL 100 330 343 428 492
20| E (%) 60.7 61.3 60.5 60.4 62.0 7|EtRS AL 9 41 36 45 52
Tho 22| H| 290 769 936 1,151 1,296 H|RSaH4H 104 173 421 367 369
THHHIE (%) 452 55.5 54.2 53.4 523 [ 22 41 49 -3 1
EBITDA 108 112 158 209 243 224 1 27 135 128 123
EBITDA 0[2&(%) 16.8 8.1 9.1 9.7 9.8 E2t2p4k 8 18 127 132 135
Z7H8(%) 136.8 4.0 40.6 323 16.3 7|EHH| RS A4 63 87 110 110 110
FHold 99 80 108 150 242 AR 416 783 1,107 1,259 1,464
AA0|UE(%) 15.5 5.8 6.3 7.0 9.7 a8 11 123 344 416 471
S7t8(%) 118.1 -18.8 34.7 38.2 61.4 E b il=s 4 4 23 23 23
R TIERl] -6 -6 -32 -16 -14 DU =HF 40 42 52 65 75
F8+Y 1 3 4 10 13 JEIRESEA 67 77 269 328 373
a8H& 7 5 20 25 27 HRS2 162 31 80 84 87
7|Etd g elad ={ -4 -16 -1 = At 0 0 0 0 0
e Pl ] 0 0 0 0 0 71212 0 3 2 2 2
NEAISAIE 01 93 74 76 134 227 7|EtHI R S22 162 28 78 82 85
Z7H8(%) 106.7 -19.0 -1.6 77.9 70.6 BaEA 273 154 424 500 558
HolMEE 17 5 -3 26 50 AdfF22| 2 142 629 681 756 897
A&AtgolY 76 69 79 107 177 223 1 95 148 148 148
ST 0 1 -2 -2 -2 A2AoZ 19 350 340 340 340
g7|&0d 76 70 78 106 176 A2RY S 8 -0 -30 -30 -30
Y71&0|UE (%) 11.9 5.0 45 4.9 7.1 7|EFEZO| Q= A H -0 -1 ={ -1 =
37t8(%) 113.5 -8.4 11.0 35.9 66.4 ojeldoi 115 185 223 299 440
Auj 22|82 «0/9 76 70 77 104 170 222 142 629 682 759 906
dJSER FoEAR| R
(o) 2019 2020 2021  2022F  2023F 2019 2020 2021 2022F  2023F
dUEEo 2SS E 56 -139 131 103 130 P/E (EH) 0.0 26.7 36.5 13.5 8.2
g71&0lY 76 70 78 106 176 P/B(BH) 0.0 3.2 4.2 1.8 1.6
[ A2 9 31 44 52 -4 P/S(8H) 0.0 1.3 1.6 0.7 0.6
2 A2 0 1 5 7 5 EV/EBITDA(HN) N/A 16.9 18.1 6.3 5.1
Q&0 0 0 0 0 0 B2l E(%) N/A 1.0 1.0 2.1 2.1
U= UL (7 -48 -246 -29 -62 -47 EPS(2) 331 268 266 354 582
7|Et 19 5 33 0 0 BPS(2) 598 2,201 2,301 2,583 3,066
Exgso 2015325 E -160 -88 =211 -43 -32 SPS(&) 2,780 5,301 5,939 7,300 8,472
ERaete| 2 (371 5 -0 0 -4 -3 DPS(&) 0 73 100 100 100
REAO| ZhA 0 0 2 0 0 224 (%)
FEAO| ZSIHCAPEX -21 -31 -21 0 0 ROE 84.0 18.1 11.8 14.5 20.6
7|E} -144 -57 -192 -39 -29 ROA 31.0 11.7 8.2 8.9 12.9
REEoRAFFHIEE 139 234 88 3 -5 ROIC 216.0 30.9 24.4 26.1 38.5
2AZ9| S7HER) -4 0 18 32 24 HHd(%)
AR E7HZ ) 0 0 30 0 0 FsHIg 281.0 496.0 199.2 2145 2325
kol St 0 287 121 0 0 £afH|g 191.8 246 62.1 65.9 61.6
HiEa 0 0 -38 -29 -29 =gk 7.1 -23.4 -1.1 -9.9 -19.0
7|Et 143 -53 -43 0 0 0|2 & 4t 15.6 19.2 16.9 13.9 18.9
J|EligsE 25 0 0 -1 -1 $54(%)
I2o|ZIHZL) 60 6 8 62 92 Z2p5|dE 26 23 1.8 1.8 1.8
VE3== 26 86 93 100 162 &M Me 69.7 455 348 36.1 34.8
M= 86 93 100 162 254 H2pAE| S 9.9 6.4 5.1 5.6 5.4
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Compliance notice

= BIME St=7Es, =0 AU, S=SUEE0l 522 £t =R M5t S8 (BIM2]) 2A V|G MAME I Adet VI¥ES 2
IMYUCH 2 AZE APIEY 5dYY 0|2 S4Y VY0 tiet R4 EUM2, EXRAS0A U S4Y A0 Ciet Ao £2F FE A 2 AY

YAF EIMRMEE 2 RS AHBA0A Ard A[STH AFdol glE LIt

2 ARE Y oige|AEE A=2AYY WA S S AL oA YiEUH T

2 ARE 2Pget ofdelAESt O B 5 AR A= HEY A ZARRM HdERle seFAE 2 HaE RS AR et

2 A0 AZE WEL Ofd2AESl ojrs FetstH BhYstn @lon], 29 2ot AHOILt 2Hd Glo] 40| HsiA =SS el ct
2 ARE S4Y 7Y AE 2l6l FE=eH, o X 0= 2 ofAHE2 Ealstn A2 el

2 ARE FAASO| S| ¥t &= FEAHSES FH22 BiEes ARYLICH 2 A0 5 WSS A=A SY A AF GAF 2/Mz|d
Blo] FE2=A a7t ST o+ oD F2Go|Lt dHE2 2ot st

2 ZAARE FAF 0 A4220 285HA7| Biett], OjEsh JR0|= SRRl £2f o] et YA MY Ao SY=R2 AEE 4 YEH
2 AR HALUHES GA| A2 2, GAte] 515 GI0] REH 54| L B 4~ ASLICH

2 ARE BAYE S UQASo| 2ot S=IREOIE| 7[YRlMAIMEQ LIRS 7IES 45t USLCH

2 ARE IPIREM "S=IRYQS]" S RIISHAI0 E0AM &2k A4S Qtjgted 4 JUSLICH
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