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e 2Q25P 2024 (YaY) 1025 (QoQ) HUMA (xtol) s (xtol)
e 1,080 1,024 5.5% 1,098 -1.6% 1,085 -0.4% 1,103 -2.1%
Loy 87 43 103.0% 13 -22.8% 80 8.1% 77 12.9%
(OPM) 8.0% 4.2% 3.9%p 10.2% -2.2%p 7.4% 0.6%p 7.0% 1.1%p
X|ef =012 45 -146 SXpxg 68 -33.6% 43 4.2% 33 36.7%
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= 3Q25E 2025E 2026E 3Q25E 2025E 2026E 3Q25E 2025E 2026E
o=l 1,077 4,448 4,413 1,072 4,427 4,411 -0.5% -0.5% 0.0%
Fole 73 400 393 82 421 47 11.8% 5.4% 6.1%
(OPM) 6.8% 9.0% 8.9% 7.6% 9.5% 9.5% 0.8%p 0.5%p 0.5%p
X|Hi=3F2=01¢ 32 203 215 39 220 226 20.4% 8.4% 5.1%
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(B Hofgl) 1Q24 2Q24 3Q24 4Q24 1025 2Q25P 3Q025E  4Q25E 2024 2025E 2026E
Sui=Ey 2,432 2,279 2,244 3,106 2,555 2,474 2,213 3,029 10,061 10,271 10,150
(YoY) 2.8% -8.6% -4.5% 6.2% 5.0% 8.6% -1.4% -2.5% -0.7% 2.1% -1.2%
=0= 952 1,024 1,037 1,175 1,098 1,080 1,072 1,177 4,188 4,427 4,411
(YoY) -13.3% 5.5% 3.2% 3.5% 15.4% 5.5% 3.4% 0.1% -0.5% 5.7% -0.4%
LS| 594 612 568 661 589 590 565 663 2,435 2,408 2,425
(Yoy) 3.6% 3.0% -2.1% 0.8% -0.8% -3.6% -0.5% 0.4% 1.3% -1.1% 0.7%
(P1EH MEE) 7.6% 3.0% -2.1% -0.2% 1.0% -0.3% 3.0% 35% 2.0% 1.8% 1.5%
HAE 240 240 228 263 294 294 269 263 972 1,119 1,059
(YoY) -27.6% 23.8% -3.9% 12.2% 22.0% 22.0% 18.0% -0.1% -2.6% 15.1% -5.3%
X|sA 152 206 273 289 250 230 270 288 920 1,038 1,064
(YoY) -33.5% -6.0% 23.2% 2.4% 64.2% 11.3% -1.1% -0.2% -3.4% 12.7% 2.6%
=t = e E S -35 -35 -33 -38 -34 -33 -33 -38 -140 -137 -137
go|d 69 43 65 108 112 87 82 140 284 421 417
(YoY) -11.6%  -230% -12.7% 12.2% 633%  102.9% 26.3% 30.1% -6.4% 48.3% -1.0%
(OPM) 2.8% 1.9% 2.9% 3.5% 4.4% 3.5% 3.7% 4.6% 2.8% 4.1% 41%
ELLIvS! 103 71 71 114 97 69 77 131 359 374 382
(OPM) 5.8% 40% 42% 5.9% 5.6% 41% 4.6% 6.8% 5.0% 5.3% 5.3%
HAE -5 -4 -8 -12 -2 -1 2 2 -29 1 14
(OPM) -1.0% -0.8% -1.7% -2.2% -0.3% -0.2% 0.4% 0.5% -1.4% 0.0% 0.8%
X|sA -19 -14 12 16 28 29 13 17 -5 86 61
(OPM) -10.7% -6.1% 3.7% 49% 10.1% 11.5% 4.4% 5.3% -0.5% 7.6% 5.2%
=t = e E Sy -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
M=o 94 -192 45 60 121 78 69 122 6 390 388
2=0[2] 71 -145 28 46 88 55 53 93 -1 289 296
(X|Hf)z=01< 68 -145 21 20 68 45 39 69 -36 220 226
(YoY) 20.7% HE  -60.9% =¥ -0.6% sH 815%  2443% x| =H 2.3%
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SIS (069960) 2025.8.7
LR H AN (o9l doe) TR AENE (Sl doed)
128 24, IFRS ¢ 2023A 2024A  2025F 2026F 2027F 12® ZALIFRS &A@ 2023A 2024A 2025F 2026F 2027F
i 42075 4,187.6 4,427.1 44110 44799 QEXtit 3,117.5 3,046.2 3,011.1 3,071.8 3,008.2
&2t 17148 11,7222 1811.1 11,7895 1,.803.8 oz 9 syt 1641 1259 2589  311.1 2200
==l Bl 24926 24654 26160 26215 26761 T2 8RHt 1,139.7 9659 7728 7728 7728
Th2H| 2,189.2 21814 12,1949 22046 22423 THEMHE X 7IERHR 1,1329 11,1128 1,187.1 11,1828 1,201.2
g0l 3035 2840 4211 4169 4339 XHTRpAE 6126 6168 5676 5804 5895
EBITDA 6088 5935 7344 7439 7747 J|ELR SRt 1,207.9 11,1907 9975 9975 9975
oo -261.8 -2779 309  -29.1 -218  HIQSX 8,595.1 8,1715 87960 9,0068 9,003.8
O|Xf4=2 46.9 52.8 49.9 52.4 48.0 EXEXH 8359 3283 3533 3783 4033
O|XtH| & 110.7 102.2 95.7 96.4 84.7 QXA 5607.0 5,789.6 6,384.0 65650 65325
Qo 433 68.1 30.0 30.0 30.0 SR 12815 1,221.6 12267 12315 1,236.1
el SR 40.4 441 30.0 30.0 30.0 J|EHH| R SXFAt 870.7 8320 8320 8320 8319
Z2 gl 20| Yae 25.9 25.4 25.0 25.0 250  XpaEEF 11,712.6 11,217.7 11,807.1 12,078.6 12,012.0
7|E} -2268 -2779  -l10.1 -10.1 -10.1 QEEM 34467 32880 3,227.8 3,2473 3,249.4
gelxx2Eole 41.6 6.1 3902 3879 4121 HUXHP L 7IEHHS 13362 13548 13620 13615 13636
ol 81.4 6.9 101.3 92.1 97.9 o128 1,451.6 1,231.0 1,163.6 1,183.6 1,183.6
HEA =L -39.8 -0.8 288.9 295.8 314.1 JIEIS S A 6589 7022 7022 7022 702.2
gIlz019 -39.8 -08 2889 2958 3141 HIQESEAM 19868 1,6953 20953 20953 1,756.2
X|HjFF20]9| -798  -359 2204 2256 2430 1388 13985 1,209.8 16098 16098 1,270.7
FLg U Y (%) JEHHI RS EM 588.3 4855 4855 4855 4855
HWEH s2UE -16.1 -05 5.7 -0.4 1.6 SMEAH 54335 49833 53231 53426 5,005.6
ol sHE 5.4 -6.4 483 -1.0 41  Xujx|g 44675 43954 45764 47583 4957.6
EBITDA 328 7.0 -25 237 1.3 4.1 e 1170 1170 1170 1170 117.0
XHiFEF209 Z2E HH 7| =2y 2.4 7.7 oz 6121 6121 6121 6121 6121
EPS B8 HH HX| =5 23 7.7 J|EfRtE -183.9 -1127 -1127 -1127 -1127
HZE50|2E(%) 59.2 58.9 59.1 59.4 59.7 JEFEEEAUEHH 148 25.2 25.2 25.2 25.2
FAOIAE(%) 7.2 6.8 9.5 9.5 9.7 ojejyoi=z 39075 3,753.7 3,9348 41166 43160
EBITDA Margin(%) 145 14.2 16.6 16.9 173 HIX|HiX|E 1,811.6 1,839.1 19075 1977.7 2,0488
X|HHZ=2=2-0]21E(%) -1.9 -0.9 5.0 5.1 54  XEEA 6,279.1 62344 64840 6,7360 7,006.4
IS EH (ool Moje)  EXMXH (9] -2, %, i)
12§ A IFRS ¢ 2023A  2024A  2025F 2026F 2027F 12 °® &AL IFRS ¢A 2023A 2024A 2025F 2026F  2027F
JYuEs WzsE 757.8 733.9 673.2 712.0 7233 FYX|H(R)
gI1=09 -39.8 -0.8 2889 2958  314. EPS -3,409 -1543 9,740 9,969 10,740
HIH3EZo| It 8257  789.4 5442 5518 5554 BPS 190,900 194,238 202,240 210,277 219,085
QU2 2584 2585 2656 2790 2926 CFPS 33,584 33,844 36813 37455 38424
PRI 2| 66.1 68.2 64.9 65.2 65.4 DPS 1300 1,400 1,800 2,000 2,000
X 2HyItE =259  -146.1 -250 =250  -25.0  FJtH{i<(tH)
7|} 527.1 6088 2387 2326 2224 PER -152  -306 7.6 7.4 6.9
HAL XA S 2 131.2 90.2 -266 -133  -255 PER(%|1) -21.0  -40.1 8.0
WESTRIEIPIIEOVETTPIPN -30.8 767  -743 43  -185 PER(%|X) -139  -269 47
I INPNFSEIPIES 107.8 18.1 492  -12.8 -9.1 PBR 0.27 0.24 037 0.35 034
OHQIH R 7 [EHH S 0| S Tt -180  -30.6 7.2 -0.5 2.1 PBR(|11) 0.38 032 0.39
7|} 72.2 26.0 -8.7 -43 0.0 PBR(|X) 0.25 0.21 0.23
JEHESE -159.3 -1449 -1333 -1223 -1207 PSR 0.29 0.26 0.38 0.38 0.37
EXgs d3dss -595.4 -192.6 -7368 -530.0 -330.0 PCFR 1.5 1.4 2.0 2.0 1.9
QUKo FE -356.8 -4747 -860.0 -460.0 -260.0 EV/EBITDA 65 6.2 6.4 6.4 5.9
QUL K& 2.1 411 0.0 0.0 00  FQHIE(%)
IO 2FE -12.7 -34 -700 -700 -70.0 e (% 2 EF 33) -71.4 -4,060.4 13.6 148 13.9
EXIXArO| A (BT -423  507.6 0.0 0.0 0.0 U8 (%, 25 F,23) 25 3.0 2.4 2.7 2.7
CHI| 2 XAt ZIA (BT -251.5 173.8 193.2 0.0 0.0 ROA -03 0.0 25 25 2.6
7|} 658 -437.0 0.0 0.0 0.0 ROE -1.8 -0.8 49 48 5.0
H2EsE IS -1947 -585.6 1905 -130.8 -4943 ROIC -38 -2.1 38 3.7 38
3ol ZIHE L) -47.9 -4045 332.6 20.0 -339.1 & EB|HEe 37 37 38 37 38
g, XiEdogel Z7124) 0.0 0.0 0.0 0.0 0.0 THOXH S H & 6.4 6.8 75 7.7 7.7
| FAMHEFS) 0.0 -3.6 0.0 0.0 0.0 e EIE=S 86.5 79.9 82.1 793 71.4
CIISE=NT= -413  -378 -306 -393  -437 =Xtel3Hg 14.7 12.0 17.6 16.5 12.3
7|E} -1055 -139.7 ~-1115 -111.5 -1115 O| Xt MUl E 2.7 2.8 4.4 43 5.1
J|Etas g 13 6.2 6.1 1.0 9.9  BXAdz 2,227.7 18427 21753 2,1953 1,.856.2
w3 U HIHRMO =57t -31.0 -381 133.0 522 911 &XU2 9239 750.8 11,1436 11114 8634
pAES = =T T= PN RS 195.0 164.1 1259 2589  311.1  NOPLAT -2933 -154.1 2990 3048 317.6
J|Usig U AFERR 164.1 125.9 258.9 3111 2200 FCF -205.0 -1743 -327.1 105.6  320.2
& 7I123H 2lMX|
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Compliance Notice
o Atz 8% 6 WX HCHUSHY UHFAS 1% Ol HRStD UX| ASLICH
o PAt= & XEE J[BEXX E= MBI AN HiSet AMAOo] i LCt.
° 5 g9 g8EAREMAE XtE g A & XEdo| ASE 7IYEQ FESEALE L HElE ERotD JUX| LSLICH
o 3 K=o HAE HEEL2 2219 ojHE Moot BrEstn oW, oo BEfst Ao|Lt 2HISI0| ZRE|ASE ZHRlRtLICh
AXARY
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
AO| HFE & USLICH
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls ™| ofsto] Tl-HARY
MRS XA FUct.
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg 228(%)
7
E3=] [=Thv EX}ol gg=y) 4 -
=Y UKL EXtolA = i P -
A il Fto)
[ —08- L] o - —
SISl  2023-08-09  BUY(Maintain) 76,0009 6 -1201 -6.84 - -
(069960)  2023-09-04  BUY(Maintain) 88,0008  6JH® -3657 -21.25
2024-01-08  BUY(Maintain) 78,0009 64  -36.28 -25.00
2024-02-05  BUY(Maintain) 78,0009  6H®  -35.11 -23.21 120,000
2024-02-08  BUY(Maintain) 78,0009  6JH® -3352 -23.21 100,000
2024-04-15  BUY(Maintain) 67,0009 6 -2603 -21.19 -
2024-07-16  BUY(Maintain) 630009  6H®  -2462 -21.03 '
2024-10-10  BUY(Maintain) 63,0008  6J4® -26.18 -21.03 00
2024-11-29  BUY(Maintain) 63,0008  6MY -2579 -21.03 40,000
2025-01-07  BUY(Maintain) 630002 6 -2577 -21.03 20,000
2025-04-02  BUY(Maintain) 75,0009  6HE  -21.67 -19.47 o
2025-04-11  BUY(Maintain) 75,0009 6 -21.93 -17.20 23/08/07 24/08/07 '25/08/07
2025-05-12  BUY(Maintain) 81,0008  6JH® -1061 -296
2025-07-14  BUY(Maintain) 95,0009  6HE  -21.49 -12.32
2025-08-07  BUY(Maintain) ~ 100,0008 671
Fohe +EFVIE JIFOR N2gs MENAS
EXtolA o HgIIE
21 HEIIE(671E) eE HEIIE(671)
Buy(Ofi=) APSTHH| +20% Ol It o4& Ok Overweight (HIZZHH) AKTHE| +10% O Xnt4=2l of 4
Outperform(AE =& &2l) AISTHE] +10~+20% 7t 4& Ol Neutral (5&) APSTHE] +10~-10% H& ol
Marketperform(APE£=QlE) AETHE] +10~-10% F7t HE o4 Underweight (HI5%2) AITHE| -10% 0|4 7"‘} f2h off At
Underperform(AIE£=2E ©}3]) APCTHE| -10~-20% 7t ot2f oy
Sell(THE) APETHE| -20% Olst 7t 6t ofl 4
EXtsa Hl& E4l (2024/07/01~2025/06/30)
Of =~ 54 11~
96.48% 3.52% 0.00%
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Xt&E: MSCI, 7183 2lMX]| Xt=z: MSCI, 71232 2lMX|
1) MSCI ACWI X|3= U of AHIX 7|1 6871 &=
HE g2d Ha gAY B
+ AAhR H5 HE
9 O|% ItE "ot 35 53
3 23 47 14.0%
HZo| EtAUXZ 2.1 3.6 7.0% AQ.]
XX =g 25 4 7.0%
g 3.0 5.3 53.0% AQ2
Lage 23 47 14.0% AQ04
JHOIHE HSo HlojE Eot 5.8 5.5 14.0% A0S
38Y 2278 34 6.1 14.0%
ofsHy ok 3 11.0%
= 4.6 5.8 33.0% AlQ
71 X|bf= 5.8 6.4 Al2
s 45 6.4
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KINGFISHER PLC o o 00 e o 0 e o 0 [ ] e o 0 e o 00 e o 0 0 o o 0o 0
USS Co., Ltd. N/A LI N/A [ N/A o0 00 L) o0 0 AA A
BURLINGTON STORES, INC. (] L 4 L 4 . L 4 L LN e o 00 AA A
Zalando SE e 0o 00 LI o0 0 [ LI ° o0 ° oo 0 AA <>
JD SPORTS FASHION PLC (] LN J L J Ld e o 00 LN J LN J o A A
el Eliers] . o0 ° ° ° o0 o0 o Cccc <>
429 ST HX 429 o XTI 42 e e e @
S3 24 QX <> ¥ A 25SF O MY Aa YV 253 01N Y vV
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