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M 7= (2 M) 2 tEF QIX| (18,6508/8% BHOi4 24=) > oi4 £

Buy 1Q23 7|thx| &2l
HMYZTI} (12 42) 27,000 & St 20233 127] o= 41087 (-29.3% YoV, Olst YoY), E0[]
=T} (5.15) 17.750 & 359 AR (-26.7%, OPM 87%), =012} 24042 (-235%)22, A& 7|tHXIE A3
E] 52.1% ACH (ZAHMA THH] HYO0[2] +79.4%). HIZ SHI Z2f LMl (H/E2] B &
KOSPI 2,479.35pt £ +59%)2 £0140| B 1/427| 7|1& S &1 OFRIES AFEICt
JTESN 7,002
LA 4,000 = =4 2 .
' [DHE] DIE (BERL 24, E0IE) £371 AXRYCE 2H22 De—stoking 7H2tof 212,
SEZAHIE 32.70% - =
PECTIES 7.97% Tof AZXIOl W2 YolLts 2&O0ICh M7 W X7t I Fe 227t 5
52% |1/%|X{7} 25,8009/13,400% 1 U7|= Btk Fast Retaling (RUZ2), Inditex (Xi2}), H&M § =2 SPA EEiE
el e 7h 527 Amte ZA 6_ HIZOICE TR ZAtel FMIE RASICE DIZR (LE
zg_xx(%) _
;HI;-IZZZ;S%& 990l 64.68 N, oM FHAD Hubt ol 2st (RE AmX FE ZHAD thd| 2Llof UCE
IUAT I 9.94 (DHZ=: 4Q22 DR 4% vs. 23 —23%, 1023 DR —2% vs. OIEX —36%).
AR e Vid oAl 12 [012]] Ofxl &&0| SE2iZICH (OPM 8.7%, +0.3%p). @I% 7H8H| ZA0 =2 O
e 37 60 -280 o —os= =y o = o o i raolo o o
Ao 6 60 244 = 2Bsig Sof Bf 7AS AR E+.7DH§A7+_7+ 151843 (- 30.9% #7t
=}z B 825%/-19%p) E0ISH, ME g4 Fs Mt 71 |8 *ot 585
(Kgl) ShIEY (M) o=z Zllst 2&0|Ct (r.HUH:':f5|H| 13 1%>
32 —— F2(D) 3,000
u FXto|Ad Buy H HFFEI 27,000 HMA|
16 2,500 S 7t J|c 20k MM Mo s~FS Zoh 582 20288 AXfst, 2024E
. st el SE0| o AECh M 7|x Hatof (He ZAM % 3Q23E Re—stocking
HEh) thEF oXI7K| M (StMoA4EE A, SIMAY XI2E 8% T 18650
0 - T T T 2,000 _
25 22,9 231 235 A 3K o 2Z)3UeL, oot (of MIZolZUC
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHi=F)  (XEp==F) (%) (®) (EH) (EH) (EH) (%) (%)
2021 1672.0 106.7 67.3 1684 1607 11,610 13.0 19 10.1 152 1619
2022 2,204.8 1796 85.6 2,141 272 13427 7.2 1.1 43 17.1 1307
2023€ 19225 159.7 1179 2,948 377 15885 6.0 11 50 20.1 109.9
2024E 2,018.0 1747 1224 3,059 37 18268 58 10 42 179 939
2025€ 2,189 1839 1214 3,035 08 20602 58 09 37 156 83.1
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SHHIAIY 1Q23 AH Review

(M) 1Q023 1Q022 (% Yov) 4Q22 (% QoQ) Fal I ES (% diff.)
o= 410.8 581.2 -29.3 4246 -3.2 4418 -7.0
Fol 35.9 49.0 -26.7 9.4 280.2 20.0 79.4
=0[o 24.0 31.4 -235 0.4 6,225.7 10.5 128.0
BLOIHE (%) 8.7 8.4 0.3 2.2 6.5 45 4.2
Xtz S A, M2 =E5d 2lMAIME
StAAY] ot AE K| s
| B =3 | o %% | 8 (%) | A&
(M)
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
i/ jE=Sl ‘ 1,922.5 2,018.0 2,032.8 2,063.8 -5.4 -2.2 2,086.2 2,194.3
ol ‘ 159.7 1747 135.0 137.1 18.3 27.4 154.8 169.7
«0[9 ‘ 117.9 1223 114.1 110.1 34 11.2 111.2 117.7
A2: M| X253 2 AME]
S EFR0F A
(2, =i, %) HE M HZ
12748 MY EPS 2,994 1290g ¥ X|HIFZF EPS Of 4%
Target PER 9 Makalot 12702 M3 PER 40% &°Q! Mg
M (H) 27,000
AR () 17,750
450 (%) 52.1
XtZ: Bloomberg, MZ|ZZ5# 2|AZME
SHAY AF 0| B MY
(M2, %, %p) 1Q22 2Q22 3Q22 4Q22 1023  2Q23E  3Q23E  4Q23E 2022  2023E  2024E
OfEeH (218 581.2 610.6 588.3 4246 410.8 458.4 532.4 521.0| 2,2048 1,9225 20180
OHEY (H2Y) 482.2 484.2 4389 3129 3218 3535 417.0 4106| 1,707.8 15029  1,593.1
=50l 90.4 939 103.6 48.3 71.9 75.2 86.8 77.2 336.3 311.0 3306
WEZ0/9E 15.6 15.4 17.6 11.4 17.5 16.4 6.3 4.8 15.3 16.2 16.4
Fo|o 49.0 55.6 65.6 9.4 35.9 42.8 52.8 28.2 179.6 159.7 174.7
gglo/9E 8.4 9.7 71.1 22 87 9.3 9.9 54 81 83 87
=0/ 314 24.5 29.4 0.4 24.0 27.2 40.8 26.0 85.6 117.9 1223
=0/%F 54 4.0 50 071 5.8 59 7.7 50 39 6.1 6.1
(% YoY)
= (28 54.7 485 413 -9.4 -293 -24.9 -9.5 227 31.9 -12.8 5.0
oHEY (H2Y) 43.1 320 22.1 -21.1 -333 -27.0 -5.0 313 16.9 -12.0 6.0
oi=50[e 393 39.2 95.5 -28.1 -29.7 -235 -7.7 17.9 33.1 -14.3 1.6
Fgolo 66.1 80.5 265.9 -66.9 -26.7 -23.0 -19.4 198.7 68.3 -11.1 9.4
YHoldE 0.6 1.6 6.8 -39 0.3 0.2 -1.2 32 1.8 0.2 0.3
=0/ 453 -19.0 sd -979 -235 109 388 6,7544 27.2 37.7 37

A= SN AY, HEl=5H 2MAIME
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025E (M%) 2021 2022 2023E  2024F  2025E

ojEA 16720 22048 19225 20180 21189  QYY&s H3s= -1539 1967 1518 1384 1310

HEBZIIE (%) -15 319 -12.8 50 50  ©@7120/Q24) 67.3 856 1179 1224 1214

ERl 14194 18685 16115 16874 17743 Q&AM 29.0 32.4 24.7 279 297

E=S W 2527 3363 3110 3306 3446  SEXAAH| 06 05 0.0 0.0 0.0

b I 1460 1567 1513 1559 1607  2Mx=ol 5% -285.9 48.2 9.1 -119 -20.1

FgolY 106.7 179.6 159.7 1747 1839  EXEs @358 -42 -36.1 -554 -475 -394
FYoldE 6.4 8.1 83 8.7 87  SQUXIAQIZIHCAPEX) 244 -27.4 426 -4 .4 -355
829 11 93 -1 -11.7 S122 EXAMOLA(EIN 714 202 -4.3 -1.0 -1.3
Za/207| Y22 6.1 -05 0.0 0.0 00 M2Ys ¥IsE 814  -107  -582  -47.1 -40.3

J|ErE YLl A -134 -39.4 8.7 6.9 31 KU2e B 116.8 -36.4 -38.5 -20.1 -12.3

AIEA S0l 984 1304 1572 1699 1686  XiEO| Z3t 0.0 0.0 0.0 0.0 0.0
Holuu|g 31.0 448 393 476 472 #29 ZHYA) 754 1518 383 438 513

212019 67.3 856 1179 1224 1214  J|x%Z 96.7 213 173.1 2114 2552

XEFFxE 20/ 67.3 856 1179 1224 1214 sz 213 1731 2114 2552 3065

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 770.0 772.3 8446 9106 9952  ZFGOH|O|E|(Y)

HIUABHIRL 213 1731 2114 2552 3065  SPS 41800 55119 48,064 50,449 52,972
EE 2639 1756 1809 1863 1965  EPS(A[Hj=Z) 1684 2,141 2948 3059 3035
TR 3887 3090 3213 3342 3524  CFPS 2497 3328 5305 5539 5397

H| QSR 446.3 466.9 489.0 506.6 513.7 EBITDAPS 3,408 5,311 4,612 5,064 5,340
fERR 154.0 177.0 194.8 211.4 2172 BPS 11,610 13,427 15885 18268 20,602
SR 6.5 6.1 6.1 6.1 60  DPS 500 500 689 714 709
EXpRA 2124 1917 1960 1971 1984  HIZ2AE(%) 23 32 39 40 40

RHASH 1,216.2  1,239.2 11,3336 1417.2 1,508.9 Valuation(Multiple)

REEM 6419 6206 6216 6159 6199  PER 13.0 72 6.0 58 5.8
OHURH 62.7 44.4 54.5 56.9 60.0  PCR 8.8 46 33 3.2 33
ERlE] 488.6 476.8 448.0 4352 430.0 PSR 0.5 03 0.4 0.4 03
REEEIEH 14,5 12.6 126 12.6 126  PBR 19 1.1 1.1 1.0 09

HI RS2 110.0 815 76.6 706 649  EBITDA 1363 2124 1845 2026 2136
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 10.1 43 50 4.2 37
PRI 69.8 31.4 20.2 12.6 5.0 Key Financial Ratio(%)

2XEA 751.8 702.1 698.2 686.5 6848  APJ|XH=0|UZ(ROE) 15.2 17.1 20.1 17.9 15.6

e 20.0 20.0 200 20.0 200  EBITDA 0|9E 8.2 96 96 10.0 10.1

Yo 58.6 58.6 58.6 58.6 586  EXHg 1619 1307  109.9 93.9 83.1

7|EHZ 20| =2 -16.9 -11.4 -11.4 -11.4 -11.4  Z8HERYE 0.4 0.7 29 2.6 2.4

o|yeiz 4206 4877 5860 6814 7747  O[XtEAHIE(X) 14.3 11.3 29 33 36

HIX|fFFXIE 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 8.2 10.0 10.8 11.0 1.1

TS 464.4 537.1 635.4 730.7 824.1 T DRFARS| HE(x) 55 6.3 6.1 6.2 6.2
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Compliance Notice

2 ZARMXIEE MBRA AR MSE A0l gisLCh GAE XRANEY S 2 ZARMXIR0 HSE 529 XIES 1% 014 ER5tn X st
2 X=22 MM ofd2|AEE XRAEY SN £ ZS50 A oshEAvt glsUCh 2 XRol AxE WES 2019 ors Hatsh gtEstn o
Qlol Hgst Qlo|Lt 7HY glo| Alo| MMahI| HNEUSS Solsc
2 A2e EXXIEY SXHHHO| 0ot ol HENES SMo= it XYLt 2 AR 22EH WE2 YAt 2IMRIMES FHXZM 2Xp7H LUy
& 2 Qlonf HHo[Lt ANe HESHR| UL 2 A2S 0|85t 22 2 X2t Hest £Xto| AF ZF2 Xihlol mEoz ShA7| B ch mat
A ojmst 20|z 2 XtRe SXF 2ot HRist U MoAxjo] SUARE MEE £ SELICL 2 ZAMRMXIRE DA 10| shole HiZEle A2 o
Atel &2 glo] SAL ofod, s 2 4 Qs
FASS BUAMF (00d 02 6 URE J1E HZ A FAeA HE
71 5 1207t FRIRY AN vzt BREIHE| FHEZ29 ol SEAUSES 90| EXtol Hlg
FH71EY Buy FH7|1EY MM vl BREIIE] +20% 014 oH<> 85.3%
eSS RbIF=F .- ol
%HEHH\ES%Q Hold FHIEY A Ut B EItH] —20% 0f&) ~ +20% 0|2t EX] 147%

Sell FHIIEY XN 1427 BRIt ~20% 0jpt of= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20234 3¢ 31 J|RoR
- _ AT 147H BZEXNE U5t
FlEe Overweight (HISSTH) Zas A28 Exis2o o8

KER|AC =

Underweight (HIS&A)
SHHAY (105630) EASaHE WE * MY MY 10|, EXSEHE JZe +8FIIE AYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| (%)*
HEY R4 EXtolA XEFL Xt 12|E(%) mop @ mEAS} MEAo)

(%) WA AIEA)

20210517 J|¥EET Buy 32,000 o2l -287 -17.0 @
20211012 AMYEET Buy 33,000  BHeE| -26.0 211 60.000 Rl Ecad
20211115 J|gEERT Buy 35000 o2 -36.8 -26.9 ’
20220113 J|¥EET Buy 36,000 sHw2l 345 -26.7 45.000
20220315 ARy Buy 40,000 B2l -34.8 -26.3
20220408 Aoz Buy 42,000 B2l 376 -333 30000
20220517 J|¥ERT  Buy 45000  Bte2| -48.0 443 %
20220525 ARy Buy 40,000 B2l 533 -44.0 15,000
20220719  JlgE=E/T Buy 33,000 o2 -48.9 -455
2022.08.16  J|¥EzT Buy 29,000 ot 4538 -376 0 . . . .
20221011 J|¥EE|m Buy 25000  dt&2| -40.8 -38.0 5 211 25 2.10 24
2022.11.09  AtejEA Buy 23,000 ot 312 -26.3
20221115 JlgEET Buy 24,000 B2 -34.0 -29.6
20230110 J|¥EET Buy 23,000 ot 276 -19.5
20230516 J|gEE|m Buy 27,000 ot - -
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