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W 99.40 ~
Bk
3B 126.00 =~
12 % » 126.00 =~

02/03/2024 Buy 88.0
12/16/2024 Trading Buy 88.0
06/12/2024 Buy 95.9
03/07/2024 Buy 97.5
01/25/2024 Buy 100.5
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91APP*-KY (6741 TT) Buy

2025 EFEFSE AL P BG o RFERALHE Buy
HFEH 120255 D2C A E 4 F EHFANHEMET > TRy

o € F 15~20%:F * £ > &H 2 PG I 1267~ 0 85 2026

# PER 7 22x 0 L F 3k 245 Buy -

4024 5 T PE > § fc Q0Q +26.20%

4Q24 1 T p ehpL %

YRR QOQ * Mg A E o A B E AAE 11~ 12 0 E T
r.vmaud BB o R 0 4Q24 § 4t i 4.81 A > QOQ +26.20% »

YOY +1536% ; #i e ¥ F 5 1.70 &~ » QOQ +62.93% » YOY
+55.67% 5 #t 16 EPS 1.41 =~ -
D2C 2 W% » * o @At JFREFHRHE - FHE 2025

391APP%’II=}'-E'I’§')§ “é’ﬁ.%%fj’_&,ﬂ_} = £ B ¥ 2025 & >

Paos AR R3S S 13% 82 2020~2022 & £ Il A R
Ba g BEFehBR AL v a Y B FR 2R
ERLERTO AAKRLSHFEIF PG AL PAEES 2 D2C &
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EAEEFFFNENMTE > &I 2025 &# 91APP § fu #-aiF
YOY izdgcr b = £ 2 1Q~3Q24 R %" 3 Quicksilver »
ROXY -~ DC shoes ~ TAKASHIMA -~ Coway > 4Q24 &7 4t » ¢

3 OK if §I % & ~ & ¢t~ Discovery Expedition ~ } % 2

A %33’&}”}5’}53;%%—”’%’L_ % 2 APP ¢ > 2025 #

.?=§4c » 91APP < FJE o 91APP & o /%‘mﬂ A F M A 5

W Fop Ak 15~20%’%’ﬁ7~'}%" i *—*%Mﬁgﬂq D2C >

A AT R R DS FE 30~40% 5

d»_’(
» 2024 & F 4T i 16.19 ia;u ) YOY +16.56% 5 f{é ¥ & &

=
o
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ul

e 5.12 @5 ~ > YOY +28.60% ; i s EPS 4.25 =~ o 3f fz 2025 & F 1z
0% = 19.16 @&~ > YOY +18.33% ; ffe & & 5 578 &~ » YOY
20% +1292% 5 7f3L %; EPS 480 L o
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(A =) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
T E A 1,619 1,916 2,295 417 372 384 381 481 433 448 450 585
%’ ¥ FlEER 1,213 1,439 1,723 326 274 284 277 377 319 331 330 458
%' ES Ul 519 655 796 145 110 115 114 180 133 145 144 232
Fi {8 F 512 578 693 109 120 118 104 170 120 132 128 198
fmf;—,- EPS(#) 4.25 4.80 5.74 0.90 1.00 0.98 0.86 1.41 1.00 1.10 1.06 1.64
£ 415 (%) 74.89%  75.09%  75.09%  78.24%  73.71%  73.82%  72.72%  78.39%  73.61% 73.90%  73.45%  78.35%

T EAE F%) 32.05% 34.17%  34.69%  34.67%  29.60%  29.90% 29.79%  37.45%  30.68% 32.42%  32.09%  39.69%
i F 5 (%) 31.63%  30.18%  30.18%  26.17%  32.24%  30.67%  27.35% 3531% 27.80% 29.53% 28.38% 33.83%
3 #9z2 > YoY/QoQ(%) 16.56% 18.33% 19.77%  28.89% -10.73% 3.27% -0.84%  26.20% -9.96% 3.50% 0.30%  30.00%
7fm|9 oz YOY/QOQ(%) 28.60% 12.92% 19.78% -4.37% 9.98% -1.76% -11.57%  62.93% -29.10% 9.92% -3.61% 55.01%
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ESG(Environment, Social, Governance)
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CAPITAL
2025 F 2 H 6 H
FAEGZ HE 4
(FH~) 2022 2023 2024F  2025F  2026F (F & =) 2022 2023 2024F  2025F  2026F
FAR 3,943 4,240 4,975 5,628 6,438 ¥ i r ki 1,263 1,389 1,619 1,916 2,295
e E A 3,612 3,614 4,284 4,905 5670 H E & 315 348 407 477 572
RErNERE 2,467 1,500 2,352 2,393 2,928 ¥ E=flEE 948 1,041 1,213 1,439 1,723
s fehE 2 B 4 77 81 103 114 146 S £%7 538 618 694 784 927
3% 0 0 0 0 0 F¥EME 411 423 519 655 796
By R nF 186 161 175 180 189 EBITDA 433 456 456 456 456
P A R SR 32 21 32 42 53 Fohferz 2 -15 -7 111 60 60
X 1,434 1,426 1,765 1,985 2,284 it F 426 518 630 714 856
oS S 1,406 1,409 1,714 1,887 2,181 #@f 88 119 119 137 164
B H R R AR 0 0 0 0 0 fiss 338 398 512 578 693
2inds i} 28 17 52 99 103 #its EPS(&) 2.80 3.30 4.25 4.80 5.74
R 2,510 2,814 3,210 3,643 4,153 = 2 #f{§ EPS** 2.80 3.30 4.25 4.80 5.74
CRTRISIEN 603 603 603 603 603 rl:fefsiE iy iPiEflfp s 2%
g F A 888 1,203 1,599 2,032 2,543 L2 fis EPS kA 6.03 [BAtin+] Aty
A 2PE S 2,503 2,807 3,204 3,638 4,150 33 % 2R EPS kA 6.03 Atk
AR ¥ a 3,943 4,240 4,975 5,628 6,438
N
(FHE=) 2022 2023 2024F  2025F  2026F
RENE R * &4 (%)
(FER) 2022 2023 2024F  2025F  2026F ¥ £4c L 14.71%  10.00%  16.56%  1833%  19.77%
LA IR & 581 506 1,175 385 1,019 ¥ £ 4123 1420%  9.81%  1645%  18.64%  19.77%
i F 426 518 630 714 856 ¥ £41% 11.55%  3.2%  22.57%  26.16%  21.60%
EE 37 39 59 79 99 fris e F 13.23%  17.86%  28.60%  12.92%  19.78%
YEFT &R 22 -4 22 -12 31 a4 A (%)
HuyEms 140 -47 508 -396 95 L 1% 75.10%  7497%  T489%  75.09%  75.09%
RERBRE 1,525 -1,363  -1,408  -1,382  -1,392 EBITDA(%) 3427%  3279%  28.13%  23.77%  19.85%
FAAER -19 -5 -5 -5 5O E 32.51%  30.48%  32.05%  34.17%  34.69%
R TR 2 1,547 1362 -1,362  -1,362  -1,362 it E & 26.76%  28.67%  31.63%  30.18%  30.18%
HegFRE -3 4 -41 -15 25 AT AEMF 8.57%  939%  1029%  1028%  10.76%
FREERE -415 -106 1,084 1,037 909 A & 37 U 13.46%  14.15%  1595%  15.88%  16.68%
£/ i g 0 0 34 46 4 KRR
REHT 0 0 0 0 0§ (%) 36.36%  33.63%  3548%  3528%  35.48%
IR &R -58 -83 -115 -145 181§ R/ (%) 57.14%  50.68%  55.00%  54.50%  55.00%
LT & -357 23 1,164 1,135 1,085 jndet (%) 256.86% 256.48%  250.00%  260.00% 260.00%
ERgnE 1,823 967 852 40 535 H@F
ViRt 644 2,467 1,500 2,352 2393 B ik 0.00 0.00 0.00 0.00 0.00
BErR 4 2,467 1,500 2,352 2,393 2,928 JuofctE i # 18.95 20.67 20.67 2067  20.67
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FRHE 4
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 324 417 372 384 381 481 433 448 450 585 520 537
FESA 87 91 98 101 104 104 114 117 119 127 137 140
FEL 237 326 274 284 277 377 319 331 330 458 383 397
FER 147 182 164 169 164 197 186 186 186 226 218 218
FENE 90 145 110 115 114 180 133 145 144 232 165 179
RN CONE I 48 2 37 27 15 32 15 15 15 15 15 15
fw g 137 142 148 142 128 212 148 160 159 247 179 194
ST AR 23 33 28 25 24 42 28 28 32 49 33 34
Fis W F 114 109 120 118 104 170 120 132 128 198 146 160
BATIL A 603 603 603 603 603 603 603 603 603 603 603 603
FLISEPS(R) 0.95 0.90 1.00 0.98 0.86 1.41 1.00 1.10 1.06 1.64 121 1.33

B (%)

= 15 (%) 7321%  7824%  13.71%  73.82%  72.72%  7839%  73.61%  73.90%  73.45%  7835%  73.61%  73.90%
FENEFW) 27.73%  34.67%  29.60%  29.90%  29.79%  37.45%  30.68%  32.42%  32.09%  39.69%  31.66%  33.29%

Fiis A E 5 (%) 3527%  26.17%  3224%  30.67%  27.35%  3531%  27.80%  29.53%  28.38%  33.83%  28.13%  29.79%

QoQ(%)

¥~ = 041%  28.89% -1073%  327%  -0.84%  2620%  -9.96%  350%  030%  30.00% -11.12%  3.30%
¥ENE 325%  61.13% -2378%  430%  -1.18%  58.62% -2624%  938%  -0.71%  60.80% -29.11%  8.62%
faih i F 178%  3.55%  3.76%  -3.78%  -9.58%  65.17% -3031%  843%  -0.64%  55.11% -2735%  7.90%
fris b g 1537%  -437%  9.98%  -1.76% -11.57%  62.93% -29.10%  9.92%  -3.61%  5501% -26.11%  9.39%
YoY(%)

B E g 9.00%  7.53%  15.05%  18.34%  17.83%  1536%  1636%  16.62% 17.96%  21.51%  19.95%  19.72%
¥EAIE 12.59% -11.22%  14.48%  23.93%  26.58%  24.60%  20.59%  2646%  27.07%  28.81%  23.79%  22.94%
f B F 3824%  -340%  42.87%  522%  -6.52%  49.10%  0.14%  12.85%  24.01%  1646%  21.40%  20.81%
fis g 4326%  -837%  57.82%  1921%  -8.63%  55.67%  035%  12.28%  22.39%  1644%  2135%  20.77%
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