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£ 415 (%) 9.65%  9.26%  9.22%  9.95%  9.26%  931% 9.44% 9.11% 921% 9.28% 9.41%  9.05%
FENE F(%) 4.01% 3.53% 336% 3.82%  3.64% 4.20% 4.16% 347% 3.18%  3.34% 3.26% 3.18%
Feis s F 5 (%) 332%  2.88%  2.73% 3.22% 2.99%  3.49%  338% 2.88% 2.59% 2.71%  2.65%  2.59%

¥ E 42 YoY/QoQ(%) 5.61% 3.27% 10.72%  4.35% -4.34% 30.95% -18.14% -0.82% -3.89% 31.39% -16.88%  4.89%
Fté B £ YoY/QoQ(%) 5.63% -1035% 4.73% -5.13% -11.02% 52.91% -20.74% -15.48% -13.55% 37.21% -18.68%  2.49%
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CAPITAL
ARré
® 20242 WP X AL NP R P RE i =
ST 4B € FBICH p A% g7
BEEFT A B 3CARARR L R
R % o
° 752H24~20254£ 3CA & it PI¥EE R
2025 ¥ {cYOYF %455 1 i ip in e i3
g @rq B2C# 5 w24 jr7] » %2025 &

2024F

1Q25F

¥ yr g 41286 38427 38,029 9,076 9757 12250 9,650 8454 8911 11412 9222 8441
R LR 4978 4853 4855 1219 1237 1276 1243 1,184 1,166 1261 1,197 1,199
¥EIF 513 352 -180 87 -110 246 12 35 85 219 2 46
s 660 539 287 86 -155 298 76 <105 -112 246 25 19
FLIEEPS(%) 458 374 <199 -060  -1.08  -2.07 053 073  -078 -171 017  0.14
£ 412 (%) 1206% 12.63% 12.77% 13.43% 12.68% 10.41% 12.88% 14.00% 13.09% 11.05% 12.98% 14.21%
¥ E11E F (%) 124%  092% -047% -096% -1.12% 2.00% -0.12% -0.42% -0.96% -1.92%  0.02%  0.55%
Fis B E F (%) 1.60%  -1.40%  0.75% -0.95% -1.59% -2.43% -0.78% -125% -126% -2.16% -027%  0.23%
¥ £ 402 YoY/QoQ(%) -10.76% -6.93% -1.03% -10.63%  7.51% 25.55% -21.22% -12.40%  5.41% 28.06% -19.19%  -8.46%
Fuis # F YoY/QoQ(%) NA NA NA NA NA NA NA NA NA NA NA NA
EIARBHE R AW EFHNF 2P E1 S EPSTHER B R A 1440 A0 E -
= 2f I AT
P RIR R ERARE %c}bi&d/%zwe B D
HE A 27 gd - & - LB
bt =2 (6870 TT
CAPITAL -
A&EE
2, 7 > Ly [ < =2 7 , =
® 2024-&'}541*;4 R P AMERZFOF EOBA -
2 —r = /»/ . A 3 21 £ $RAIAHE
’r‘fv 0P ORI Rl dg ) > EBCP-2H24%% € 7 RS,
PJ:C?‘)‘?J: 2H23 *# ﬁpp’%f B R E I ek o igzx 50%
;i;:—-r Hitachidg & #fr » 2z d %;:é I K i
, ) _ ) , 50%
m%ﬁéﬁ%°ﬁWEWMf AL A
LaLaport = & ~ #f T = # Outlet= #f §r é A=
g S "FK € 2024 F B ¥ B2Cehn & B &

ZERTF

2024F  2025F 1Q25F
EE LS4 539 654 804 135 147 143 128 144 177 204 184 193
¥ ES AR 391 474 585 96 108 102 89 109 129 147 135 140
¥EAE 80 92 118 18 22 30 12 18 25 37 24 29
s 3 81 92 116 22 29 21 13 19 25 36 25 28
FLISEPS(~) 3.72 422 5.33 0.99 1.32 0.98 0.58 0.86 1.14 1.64 1.13 1.30
£ 415 (%) 72.51% 72.57% 72.80% 70.78% 73.63% 71.11% 69.58% 75.59% 72.56% 72.33% 73.75% 72.51%
FENEF %) 14.92% 14.12% 14.73% 1325% 15.17% 21.01%  920% 12.73% 13.91% 1839% 13.27% 14.89%
FLis & (%) 15.05% 14.09% 14.46% 16.01% 19.55% 14.93%  9.94% 12.98% 14.02% 17.54% 13.40% 14.68%
4§ £ 42 YoY/QoQ(%)  16.11% 21.32% 23.02% 19.81%  8.77% -2.55% -10.55% 12.40% 22.96% 15.00% -10.00%  4.97%
FiLts £ YoY/QoQ(%)  27.00% 13.59% 26.24% 134.69% 32.86% -25.59% -40.46% 46.85% 32.80% 43.87% -31.23% 14.98%
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£ 3 BAHKK EEMHERE 0VELEHUE X ) PE | PB | PS

Amazon %#M [B2C-C2C-B2B2C |5 @ - sk 5748 | 375 79 30
Ebay 3x® |CC 3B - SkM 101 115] 50 28
Paypal T 2 3% 208 | 155 34| 23

e w $@_|CC & R

¥ R8BS ¥ # B2C i)

@, |AliExpress $# [B2B-B2C-C2C Y- BN B8 1313 96

@, |Alibaba L) B2B >3 :

% | azada % post [B2C AH-FER 5K

LY LEIRE LI
R Ll B2C i) 1,532 84
#%% vy@_|CM L) 350 | 123
Rakuten a4 |BX a A& 148 | NAa| 35 o9
Mercari ai |CX a A& 125 216] 46/ 18

. £8P -GS -

¥k # #v i |C2C - B2B2C - B2C AR BADD 131 556
Coupang @ |B2C HR 4% 244 | NA| 104| 15
HIH 4%  [B2C - B2B2C &% 35.1| 267| 119] 09
WE 4% [C2C-B2B2C-B2C |4% 132 Na| o7 o1
91APP 43 [D2C 4% 045| 199 36| 72
B T 4% [B2B2C 4% 017 | 382[ 49 89

%6}6&%/%1%& B D

HE A 29 tid - F#H - L8

b 4 "+4% : Coupangdf & #

FEBS FH(E S L)

HE/ER | 2021 2022 2023 2024/ 2025 1023 (2023 [3Q23 423  |1Q24  |2Q24  |3Q24 4024

B EUNSH 18,406 | 20,583 | 24,383 30,318 35,241 5801| 588| 6184| 6561 7114 7,323 7,722.1 8,175.2
TELA 2951| 4,710| 6,190 8,678 9,994 1,420| 1,524 1,566| 1,680 | 1,929 2,142 2,226.1 2,397.0
LERA 4445| 4822| 5717 1,313| 1,376| 1478| 1550 1,831 1,931

LEHS |- 1498 |- 112 473 4028 | 1,338.1 107 148 87 130 98 211 132.1 234.0
BLAT i# AIGAAP - 1,542 |- 93 584 4519 | 1,380.6 124 171 117 171 59 3 147.9 214.9
PG R A 1 (- 1|- 776 33 26 25 [- 861 83 108

L1 &b 3 GAAP - 1,543 |- 92| 1,360 159 | 11,0354 91 145 91| 1,032 5 |- 77 24.9 68.2
@A A 1,424 | 1,765| 1,782 1,775 1,780 1,784 1,789| 1,794| 1,789

3 MR 1 B (5 7U)GAAP -1.08[-  0.05 0.76 |- 0.01 0.54 0.05 0.08 0.05 0.58 - |- o004 0.02 0.03
vk £ (QoQ) 0.6% 5.9% 6.1% 8.4% 2.9% 5.4% 5.9%
A0k & (Yoy) 11.8%| 18.5% 24.3% 16.2% 22.6%|  25.4% 24.9% 24.6%
XL | 16.0%| 22.9%| 25.4% 28.6% 28.4% 24.5%| 26.1%| 25.3%| 25.6%| 27.1%| 29.3% 28.8% 29.3%
LERRE 24.1%| 23.4%| 23.4% 22.6%| 23.6%| 23.9%| 23.6%| 25.7%| 26.4% 0.0% 0.0%
LEHBE -8.1%|  -0.5% 1.9% 1.3% 3.8% 1.8% 2.5% 1.4% 2.0% 1.4% 2.9% 1.7% 2.9%
EFIE -8.4%|  -0.4% 5.6% 0.1% 2.9% 1.6% 2.5% 1.5%| 15.7% 01%| -11% 0.3% 0.8%
PR E -0.1% 1.1%| -132.9% 26.6%| 15.2%| 21.7%| -503.5%| 140.7%| 3600.0% 0.0% 0.0%
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% 4 § i&(Strong Buy) ﬁi?i%ii%iﬁzw%
¥ i&(Buy) 15%<F = =% Bh b &2 B<35%
% [ # 1¥(Trading Buy) 5%<F FKFTE LY KT F<15%

¢ * (Neutral)
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