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WP T i 90.10 =~
BoAR
3@ 0 100.00 =~
12 % °* 100.00 ~

06/12/2024 Buy 95.9
03/07/2024 Buy 97.5
01/25/2024 Buy 100.5
10/26/2023 Buy 96.7
08/11/2023 Neutral 103
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B &g () 25.57
4R R (%) 50.92
R HE R (%) 0.66
FE L (%) 1.24
T AR (%) 2,541
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91APP*-KY (6741 TT) Trading Buy

'}]%?F%Fg‘frﬁi ﬁ};uj » B
FEFZEH 2025 £8 D2C + £ 4 i
Tl A A E A B ‘fr’ﬁii 4\3}?] N
100 = o
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Trading Buy > P # #

4Q24 FIA P HF N E T HFHL 4 O % ¥z YOY = £ 4%
B 14024 s R F e E > ¥R E R QOQ g K v A& F X R

WL B2 02 RS R AR 7 BT R AN R
B UE R Fé A };IJ R o0 4Q24 'E T YOY 5 12.97% » #&
1Q~3Q24 % T YOY 15~18%™ iﬁ‘ o 3p % 4Q24 %‘ T3 4.71 i~ >
QO0Q +23.58% > YOY +12.97% ; #& s F 52 148 B~ > QO0Q
+41.58% » YOY +35.27% ; # ¢ EPS 1.22 = o

21

D2C Z ik $ > ¥ 2R JFREFviR™ > T 2025
£ OIAPP § i+ E A n A gL t S £ ¢ B 7 2025 & >
P s M B RS F Y 13% B 2020~2022 & £ Tl R H
Fa @ BEFoRD B ERN A B FR - F R
RERFO RAKSHBTRE PG A s EFES > 2 D2C
£ EHEBCEMTE 0 IR 2025 & OLAPP 4 fo M

YOY =t b e £ o 373 & % 3 G 0 2023 £ FTH L 2 G
B R4 E B > OB B ~ &5 2 5o Adidas> H ¢ & & 2 5
Adidas B & 3% 4Q23 4 » 91APP £ ¥ > 2Q24 B F A7 H
Quicksilver ~ Roxy f= DC Shoes & &4 » & 3 3% 5 £ 2 v & B #
APP ¥ > 2024~2025 & # ¢ 1§ 4 » 91APP * FUe° 91APP &
Ao AT HMIrER AR EF P WL 15~20% % F 0 F
MZ v AEA D2 27 PHRELIAIN AT HI-ERELR
P ik FiE 30~40%-° 5% & 0 b o FE e 2024 # HF Jr i 16.09 o~ o

YOY +15.84% ; #fs & F 5 4.90 i~ > YOY +23.01% ; # % EPS
4.06 &~ o fp 5 2025 £ Fr i 18.84 ~ > YOY +17.06% ; # 1

“‘W,\,\m ey . B FE 5 559/~ » YOY +14.05% ; i ¢ EPS 4.63 ~ o

20% - \/ \ﬁ‘ﬁrl*‘“l ‘mllr/\w/ﬂ_,\f- W, A
-40% |

1272023 33_‘:324 36_‘:324 392-‘32-4 12 2‘324
(A =) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
%‘ Eofor EEp 1,609 1,884 2,256 324 417 372 384 381 471 426 441 442
FELAEE 1,205 1,414 1,694 237 326 274 284 277 369 314 326 325
FENE 511 630 790 90 145 110 115 114 172 128 140 139
fiLis ¥ F 490 559 688 114 109 120 118 104 148 116 128 123
fiLts EPS(+) 4.06 4.63 5.70 0.95 0.90 1.00 0.98 0.86 1.22 0.96 1.06 1.02
£ 415 (%) 74.87%  75.09%  75.09%  73.21%  78.24%  73.71%  73.82%  72.72%  78.39%  73.61%  73.90%  73.45%
T EAE F%) 31.76%  33.47%  35.02% 27.73% 34.67%  29.60% 29.90%  29.79%  36.58% 29.94% 31.71% 31.38%
i F 5 (%) 30.44%  29.66%  30.48%  3527% 26.17%  32.24%  30.67%  27.35% 31.33% 27.25% 2899%  27.86%
¥ ¥ > YoY/QoQ(%) 15.84% 17.06% 19.77% -041%  28.89% -10.73% 3.27% -0.84%  23.58% -9.60% 3.50% 0.30%
fiLis ¥ E YoY/QoQ(%)  23.01% 14.05%  23.10% 15.37% -4.37% 9.98% -1.76% -11.57%  41.58% -21.37% 10.09% -3.62%
RIS E l/‘.‘a‘p A ﬂﬁﬁ@,*?-‘* SP ¥ e EPS ML A 6.03 [

W@hﬂ BaMLE

BYc4nEm 1 aid -&# - LB



e U (% 3R &5

CAPITAL

2024 £ 12 B 16 H

ESG(Environment, Social, Governance)

91APP*-KY (6741 TT)L # 3 & i hF 22> B L2 £ 356 ¥ » h & L
(T5)4 7 60W> 37 & (LED)4£ 7 25W> & it 40%- 1 #2 3 T o8 % 12 ]
FE PR - ET ST 39,473 & 0 AR F TR 19.8 e ot o i
ErqFit a2 g il THEF DI E RNEYE > T TR
W R R R s § o
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Forward PE Band
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FAEGZ HE 4
(F¥=) 2022 2023 2024F  2025F  2026F (F ¥ =) 2022 2023 2024F  2025F  2026F
FAR 3,943 4,240 4,941 5,563 6,365 ¥ Efcr EIE 1,263 1,389 1,609 1,884 2,256
bR A 3,612 3,614 4,236 4,799 5598 FE A 315 348 404 469 562
REZHERE 2,467 1,500 2,325 2,339 2,890 ¥ E=fliEeE 948 1,041 1,205 1,414 1,694
T fetE B E 4k 77 81 102 112 144 H£37 538 618 694 784 904
R 0 0 0 0 0 ¥ENEZ 411 423 511 630 790
By R nF 186 161 178 191 189 EBITDA 433 456 456 456 456
FEA SR A 32 21 32 42 53 bz 4 -15 7 91 60 60
F X 1,434 1,426 1,753 1,962 2,259 it 426 518 602 690 850
s f i 1,406 1,409 1,694 1,846 2,153 i@ fr 88 119 114 132 163
BEHERE L4 0 0 0 0 0 fiss 338 398 490 559 688
sinds § i 28 17 59 117 105 15 EPS(+) 2.80 3.30 4.06 4.63 5.70
P 2,510 2,814 3,188 3,601 4,107 % 3 ff-f8 EPS** 2.80 3.30 4.06 4.63 5.70
ERRISTEN 603 603 603 603 603 rl:fafss iy A IR 2P £4
B 888 1,203 1,577 1,990 2,496 L2 fais EPS 1k A 6.03 [BaimA) Aty
S R ¥ 2,503 2,807 3,182 3,596 4,103 3530 % 2AFF EPS A A 6.03 A E
AL A 3,943 4,240 4,941 5,563 6,365
w4
FF>) 2022 2023 2024F  2025F  2026F
Remgi F &4 L (%)
(F¥=) 2022 2023 2024F  2025F  2026F ¥ £ L5 1471%  10.00%  15.84%  17.06% 19.77%
b A 581 506 1,150 370 1,008 4 %< 95237 1420%  9.81%  15.69%  17.40% 19.77%
fw b 426 518 602 690 850 Y E11F 11.55%  3.12%  20.72%  2335% 25.32%
15 E % gl 37 39 59 79 99 fris e F 1323%  17.86%  23.01%  14.05%  23.10%
YEF ERD 22 -4 21 -10 32 EAlw A A (%)
U yERE 140 47 509 -388 91 = i 75.10%  7497%  74.87%  75.09%  75.09%
REEFRSE 1,525 -1363 -1,418 -1,402 -1,362 EBITDA(%) 3427%  32.79%  2831%  24.18%  20.19%
FALDEE -19 -5 -5 -5 5 ¥ ES 32.51%  30.48%  31.76%  3347%  35.02%
EYHFT RS 1,547 -1,362 -1,362 -1,362 1,362 fts s E 26.76%  28.67%  30.44%  29.66%  30.48%
A kFme 3 4 -51 -35 5 AFAFEPS 8.57%  9.39% 9.91%  10.04% 10.81%
FHEERE -415 -106 1,093 1,045 905 LA E RS 13.46%  14.15%  1537%  1552%  16.75%
L/ P 0 0 42 57 11 A Rk
REHT 0 0 0 0 0§ (%) 36.36%  33.63%  35.48%  35.28%  35.48%
RS W RIT -58 -83 -115 -145 181 f A (%) 57.14%  50.68%  55.00%  54.50%  55.00%
Hu LFn4 357 23 1,165 1,132 1,097 imdet % (%) 256.86% 256.48%  250.00%  260.00% 260.00%
EREnE 1,823 967 825 14 551 @k
ViR g 644 2,467 1,500 2,325 2339 Bk 0.00 0.00 0.00 0.00 0.00
prmé 2,467 1,500 2,325 2,339 2,800 fhctE i % dc 18.95 20.67 20.67 20.67 20.67
F4L %R © CMoney »
W@hﬂ BamLE
B3Li0EE 4 aid -&F#E - LB
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FRIFE 2
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥y 23R 325 324 417 372 384 381 471 426 441 442 575 511
FESA 85 87 91 98 101 104 102 112 115 117 124 135
¥ES LR 240 237 326 274 284 277 369 314 326 325 450 376
FER 147 147 182 164 169 164 197 186 186 186 226 213
FENE 93 90 145 110 115 114 172 128 140 139 224 163
RN CONE I 42 48 2 37 27 15 12 15 15 15 15 15
fw g 135 137 142 148 142 128 184 142 155 154 239 178
ST AR 36 23 33 28 25 24 37 27 27 31 48 33
Fis W F 99 114 109 120 118 104 148 116 128 123 192 145
BATIL A 603 603 603 603 603 603 603 603 603 603 603 603
FLISEPS(R) 0.82 0.95 0.90 1.00 0.98 0.86 122 0.96 1.06 1.02 1.59 1.20

B (%)

= 15 (%) 73.86%  7321%  1824%  73.71%  73.82%  72.72%  7839%  73.61%  73.90%  73.45%  7835%  73.61%
FENEFW) 28.55%  27.73%  34.67%  29.60%  29.90%  29.79%  36.58%  29.94%  31.71%  3138%  39.03%  31.92%

Fiis A E 5 (%) 30.44%  3527%  26.17%  32.24%  30.67%  27.35%  31.33%  27.25%  28.99%  27.86%  33.34%  28.38%

QoQ(%)

R RN 040%  -0.41%  28.89% -10.73%  327%  -0.84%  23.58%  -9.60%  3.50%  030%  30.00% -11.12%
¥ EAF 3.66%  -325%  61.13%  -23.78%  430%  -1.18%  S51.73% -26.00%  9.61%  -0.72%  61.68% -27.32%
faih i F 30.64%  1.78%  3.55%  3.76%  -3.78%  -9.58%  43.50% -22.70%  8.60%  -0.65%  55.71%  -25.62%
fris b 30.05%  1537%  -437%  9.98%  -1.76% -1157%  41.58% -2137%  10.09%  -3.62%  55.60% -24.34%
YoY(%)

B E g 977%  9.00%  7.53%  15.05%  18.34%  17.83%  12.97%  14.40%  14.66%  1597%  22.00%  19.95%
¥ENF 5.54%  12.59% -11.22%  14.48%  23.93%  26.58%  19.19%  15.71%  21.60%  22.17%  30.18%  27.87%
fm s g 41.90%  38.24%  -3.40%  42.87%  5.22%  -6.52%  29.54%  -3.50%  8.92%  19.68%  29.86%  24.96%
fis g 36.70%  4326%  -837%  57.82%  1921%  -8.63%  35.27%  -329%  8.38%  18.12%  29.81%  24.91%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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