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SHEE/MRA= 3Q20 OHEY 9,174 9.;4(+5 8% YoY; 0[5t YoY), 0|2l 1,556 &(+24.6%)
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Buy 3Q20 THMA| =l

ﬁg_’lt_jl, (127H§) 56,000% %Ef%g&f 2020".;:1 3—5—7| DH%O_ﬂ 9,17 O-IQ.(+58% YO\( O|:|' YOY) ()o:'ok:|-l |O—!
M=} (11.13) 44,400 15062 R(+24.6%), 0] B96AHR(-26.0%)1S 7IZoIHM, AR J|tHXIZ H3|3H
4508 26.1% Ch @t JAFYZ O[HHRIMXIM0 CHEE BaX 3| XMelz FEEHIMITt
KOSPI 2,493 87pt =75k Hlof 7|8t}

APt 26,9742

A 6,0752% [B2] W47t w27 31=6tn QUCH 3020 B2 4212 1929 (XI2442 106
jljl‘j'g 77.27% 2 + RI2H0| 8624 )R HMAS || +31% SUC,

o115 45.06% _ _ o | 1m=
Y T ST [BH=] oiSnt FRoleloz 2k2f 112 U(-21.4%), 118AR(-34.8%)2 AlIBULCE,
B2 186.3%% T2t et ekt o 0HE(ABCOIE &) 7 (A7t 2= FUCH
F2F5(%) )

o2 9| 2 o 21.64 [01=2] M7 FEHRICHONE -0.1%, SRI0|] —13.7%). DZHAL Y XHoHof
=UASSH 11.27 £ 3 o7t SrEEUCE XS Eot T AY0] E/UE Aoz mpetEL
IASE(%) ohe el 12m [2LE]] 2HO|MAISS] FY =02 ALEO| STHIMCH-24.1%). 7|17t HEE
gl 63 108 240 42 B|ZMS LIRS FHU0|CH2Q20 —41.0% > 3020 —24.1% > 4QR0E —19.4%).
ATHZEI} 44 88  -36.1 [OFFAHIE] Z2Lt 267t ZACHOHEY +15.2%, FYO0[2] +93.8%). =Lk ahAl,
s 20 4t 2 1, & 0| 227t JEE 0IBUCL
() LT PN ®H
72 - FALX|(R) 3,000
FXte|A Buy R, HEFIt 56,000H22 oe
48 -
SR 2lefsga0l it FAteld BuyE RAIGHH, HEF7t= 5600022 +12% &fef
24 SICh F7h= 'Ol AtRdoll 7+ RISttt =0 X g xiHol mE Hasat
7t 7|thEl= B Ol 20N S-S FEIeICE 4020E HV|K g Rr=of THE
0 : : I 1,300 S ol el
19.11 20.3 20.7 20.11 S et E5t S5t T,
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHiz=EF)  (Kleis==E (%) (®) (EH) (EH) (EH) (%) (%)
2018 29546 357.1 1436 2,349 926 16,226 228 33 109 16.0 1193
2019 3,450.4 470.7 266.8 4,365 610 20448 12.1 26 8.2 238 109.3
2020E 32755 4226 2134 3,509 -177 23948 127 1.9 72 15.8 915
2021E 37380 573.3 3495 5753 564 29,416 7.7 15 53 216 72.1
2022E 39174 626.0 3949 6,500 122 35597 6.8 1.2 46 200 57.2
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EalEgA 3020 A™ Review

(M, %, %p) 3Q20 3Q19 (% YoY) 2Q20 (% QoQ) A (% diff.) ‘ AL O AKX] (% diff)
o= 917.4 867.0 5.8 625.0 46.8 811.1 13.1 ‘ 800.7 14.6
Fol 155.6 124.9 24.6 50.3 209.3 95.9 62.2 ‘ 83.3 86.8
=0[o 59.6 80.5 -26.0 39.9 49.4 51.7 15.3 ‘ 445 339
FYolUE 17.0 14.4 2.6 8.0 8.9 11.8 5.1 ‘ 10.4 6.6
Xz HetEgA, M 25 2lMAIHE
gatgdA MyFoh MU
(RS, Hi, H=F, %) NOPLAT Target PER HEJM| H|lD
AAIHK| (A; FILA) 220 133 2,934 2E2Y Peer W 1290 M3 P/EC] 40% &ol
X|£2kK| (B; Acushnet) 1,258 X[2HX| = OFRAHE 12908 H APHSY * X228
=%3 (0) -770 2Q20 EEI} J|E
HY A7HEY (D) 3421 (AHB)+(C)
Z4| 2 (E) 60,752
YRt (3) 56,314 56,000 (D)/(E), HHHR =g
SxHEIL (2) 44,350
480 (%) 26.3
12709 4% Implied PER (H&) 10.1
12748 A% Implied PER (&2, Acushnet X|2]) 13.7
Xt2: Bloomberg, H2|=ZH 2| M| ME
gatzdA A7t AX TP HE
N 3% | oF 573 | 818 (%) | AL

(Mdg)

2020E 2021E ‘ 2020E 2021E ‘ 2020E 2021E ‘ 2020E 2021E
e 3,275.5 3,738.0 2,987.6 33415 9.6 11.9 3,029.9 3,345.0
FLo|Y 4226 5733 301.2 450.1 40.3 27.4 296.6 427.1
=0/ 2134 349.5 183.8 2755 16.1 26.9 177.4 266.9

2 Meritz Research



2l2tzdA (081660)

HiEtEgA o

il

0| 9! Mgt

= X -o

(Mg, %) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3020  4Q20E 2019  2020E  2021E

o= 8346 9593 8670  789.6 7899 6250 9174  943.1| 34504 3,2755 3,738.0
FILA - 3t=2 131.8 151.2 1415 149.1 121.2 130.4 111.2 151.1 573.5 513.9 559.2
FILA- 02 157.6 165.1 1756 127.1 126.8 68.9 159.6 188.3 625.5 5436 638.2
FILA - 2¥E| 18.8 205 22.6 22.4 18.8 121 17.2 18.0 84.3 66.1 76.3
FILA- 52 7.2 9.6 8.3 135 76 11.7 10.6 16.6 38.7 46.4 56.7
OFRAIHE 487.9 5388  499.3 4338 4879 367.6 5754  522.8| 19599 19537 2,195.1

oi=50[2 417.7 500.0 417.4 394.6 381.7 326.6 446.3 480.8| 1,729.7 16354 1,8945
WEZ0/%E 50.1 52.1 48.1 50.0 48.3 523 48.6 51.0 50.1 49.9 50.7

Cxa[o] 8] 115.9 1449 124.9 85.1 67.1 50.3 1556  149.6| 4707 4226 5733
g/2/0/9/Z 13.9 5.1 14.4 710.8 85 8.0 17.0 15.9 136 12.9 15.3
FILA - ot= 16.9 215 18.1 16.9 139 16.3 11.8 14.9 735 57.0 61.8
FILA- 0= 10.2 15.7 12.4 -0.5 7.8 -6.1 10.7 12.8 37.7 25.1 435
FILA - 2E| 188 20.5 22.6 22.4 18.8 12.1 17.2 18.0 84.3 66.1 76.3
FILA- 53 72 96 8.3 135 76 1.7 10.6 16.6 38.7 46.4 56.7
OFRAIHE 58.8 713 52.2 34.6 49.0 27.2 101.2 58.8 216.9 199.8 266.6

=0/9 70.3 68.5 80.5 475 336 39.9 59.6 80.3 266.8 2134 3495
=0/9& 8.4 71 9.3 6.0 4.3 6.4 6.5 85 7.7 65 9.4

= 9 13.6 19.5 14.6 25.7 145 235 19.2 309 73.3 88.1 107.8
HEerRE 7.2 96 8.3 135 76 1.7 10.6 16.6 38.7 46.4 56.7
X| g0 6.3 9.9 6.3 12.1 6.9 11.8 8.6 14.3 34.6 417 51.1

XJHp0/e) Lf FF HiFE 79.3 284 181 54.1 431 589 32.2 385 275 413 30.8

(% YoY)

& 233 21.4 19.4 37 -5.4 -34.8 5.8 19.5 16.8 -5.1 14.1
FILA - ot= 33.0 21.0 10.2 20.0 -8.1 -13.7 -21.4 14 20.3 -10.4 8.8
FILA- 0= 108.5 497 420 -325 -19.5 -58.3 -9.1 48.1 25.6 -13.1 17.4
FILA - 2E| 62.6 49.7 40.5 28.5 0.1 -41.0 -24.1 -19.4 435 -215 155
FILA- 52 63.5 69.0 61.1 69.8 5.2 21.6 26.8 22.5 66.5 20.0 22.0
OtRAHIE 30 45 19.4 11.3 0.0 -31.8 15.2 20.5 9.0 -0.3 12.4

FHo|Y 36.4 25.3 69.0 3.0 -42.0 -65.3 24.6 75.8 31.8 -10.2 35.7
FILA - 3t=2 346.3 67.8 85.1 149.4 -17.6 -24.1 -34.8 -12.3 121.4 -225 8.5
FILA- 0|2 630.7 113.8 235 HH -24.2 HH -13.7 = -0.6 -33.4 733
FILA - 2E| 62.6 497 405 28.5 0.1 -41.0 -24.1 -19.4 435 -215 15.5
FILA- 52 63.5 69.0 61.1 69.8 5.2 21.6 26.8 22.5 66.5 20.0 22.0
OfRAHIE -12.0 2.3 79.1 52.0 -16.7 -61.8 93.8 69.8 15.1 -7.9 334

=09 84.4 42 99.4 g4 -52.2 -41.7 -26.0 69.0 85.9 -20.0 63.8

Rz gelEgA, Hel X5 2lMAIME]

Meritz Research 3



Company Brief

FILA g 45 7|0i= (3020)

FILA 3= O§Z2 20

(%) == (Hete) et D= (%)
Aol —o—YoY(?)
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52 WE 2| z2 1Q19 3Q19 1020 3Q20
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Income Statement Statement of Cash Flow

(%) 2018 2019 2020E  2021E 2022 (M%) 2018 2019 2020E  2021E  2022F

E=l 29546 34504 32755 37380 39174 @ IYus HIsE 2746 3191 5551 3917 4630

ELTESTE-WA 16.8 16.8 -5.1 14.1 48 ©7|20[9(24) 210.1 338.1 2771 4328 4854

EIPl 14871 1,7207  1,640.1 18435 19124  QERAAH| 418 69.3 718 70.1 719

ESJV 14675 17297 1,6354 18945 20050  SHAAALH| 236 24.0 26.8 26.7 269

ot 22| y| 11104 1,259.0 12128 1,321.2 13789  L2Hx=o 5% -106.5  -173.6 1847  -137.9  -121.1

ERE 3571 4707 4226 5733 6260 @ Exi&E #zsE -246  -359 <1026 -118.1  -1466
FHo|UE 12.1 13.6 129 15.3 160  QEXIAOZIHCAPEX) -84.7 -46.7 -68.6 -75.0 -95.0
3829 -55.7 -57.0 -39.4 -355 -28.8 EXRHArO| A (S} -6.4 59 -18.5 -76 -8.6
B4/2D|geY 19.8 346 47 51.1 615  MRYE WIBE -2145  -190.2  -2729  -1381  -1355

Ity el 16.0 229 -5.0 -4.0 29 XU29 B -167.6 842  -1943 <1271 -118.1

HEA LA 01 3371 4713 4198 5849 6559  X{2o| Z3} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 127.1 133.1 1427 1521 1705 &2 EoHL4) 413 830 1900 1356 1810

Y2109 210.1 338.1 2771 4328 4854 VX33 107.7 149.0 2320 4221 557.6

XefFFxE 0|9 1436 2668 2134 3495 3949 Iy 1490 2320  422.1 5576 7386

Balance Sheet Key Financial Data

(HY#) 2018 2019  2020E  2021E  2022E 2018 2019 2020E  2021E 2022

QEXpA 13379 15868 1,700.7 19926 23049  FYG|O|E|(Y)

HIYHI LT 1490 2320 4221 5576 7386  SPS 48346 56,458 53,864 61528 64,481
UE R 4595 5050 4797 5469 5906  EPS(XHjEZ) 2349 4365 3509 5753 6500
P Inpye; 6322 7355 6766 7578  829.1  CFPS 5397 7649 8955 11,689 12,801

HIRE R 19665 2,834 22811 23019 23488  EBITDAPS 6914 9229 8569 11,030 11,931
xR 310.7 439,71 4511 456.1 479.2  BPS 16,226 20,448 23,948 29,416 35597
YR 14920 15479 15824 15907 16058  DPS 50 219 184 288 323
EXpRpA 736 1023 1395 1472 1558  H{E2olE(%) 0.1 0.4 04 06 07

PNEY 33043 3,770.3 39818 42945 4,653.7 Valuation(Multiple)

REEH 6723 8674 8364 7668 7037  PER 228 12.1 12.7 77 6.8
R 2217 2122 2058 2222 2422  PCR 9.9 6.9 5.0 38 35
X 1744 193.0 2129 147.9 929 PSR 1.1 09 0.8 0.7 0.7
/G712 0.0 434 0.0 0.0 00  PBR 33 26 19 15 12

HIR 2K 11255 1,502.0 1,0658 10325 9889  EBITDA 4226 5640 5211 670.1 7248
AR 61.2 0.0 0.0 0.0 00  EV/EBITDA 10.9 8.2 7.2 53 46
HIrted 7470 6117 5106 4506 3906  Key Financial Ratio(%)

Ly 1,7979 19693 19022 1,799.4 16926  AP|XH=0|UE(ROE) 16.0 238 15.8 216 20.0

Tted 61.1 61.1 61.1 61.1 61.1  EBITDA 0|25 14.3 16.3 15.9 17.9 18.5

THeEYoz 1178 1178 1178 1178 1178  2XH|g 1193 109.3 915 721 57.2

7|EHEZO| A -06 25.1 62.0 62.0 620 IBHIBRHUE 1.8 1.6 13 0.8 07

0jgyeiz 8224 10800 12507 15829 19583  O[XEAHE(X) 6.6 8.4 10.2 18.8 24.0

HIX| e X2 514.8 551.3 624.8 708.0 7985  ODHEXAEHE(x) 7.1 7.2 6.7 73 6.9

e 15065 1,8009 20797 24951 29611  HMLXRITS(x) 49 5.0 46 52 49
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Compliance Notice
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S 0[83thE 22 2 A=ef HHF
A gAb ool Stotod HizZel= itzz g

o, 2 x=s
o0l 2 AlzE St Zajet Heist W MelAxlel ZUKER

EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl

71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FHIEY AT R YRS THH| +20% 014 o 81.7%
RIX 77 . ooy

57+EHH|EB%§ Hold FHI|EY EH 1 BEEIIHH] —20% 0|4 ~ +20% 0]F EX] 18.3%

Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%

et AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 20204 9% 302 J|ES

- ) s 2 1t EIM%OH tioted
Ristie O BIEEE BEE 229 SA1S30 Hig

X | C:L
AXtil 35 Neutral (&)
Underweight (HIS&A)

g2elEY2 (081660) FALSEHZA g *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
il AEEA EXio|AH HEZJ} Xt 12| 8(%)*

|_§ ‘§—| B (= —|O-I'l' I:IO" ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|

(#) B2 HIEFA)

20200422  AoiEA Buy 50,000 ot 335 -29.9 &

20200518 J|¥EET Buy 46,000 B2 -18.7 4.8 135000 - —— e Scaxd
2020.07.07 J|gE=E/T Buy 50,000 Stz -25.5 -5.0 '

20201116 J|YHE|T Buy 56,000 otz - -

90,000 -+
45,000 A brwd
0 T T T T
18.11 195 19.11 204 20.10
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