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w1 3 HYZFIHA AE 2H (9 Aodgl, MF, 9, %)
2026E 2027E 12M Forward |
1. AREZ x| 397 443 424
EBITDA 162 181
EV/EBITDA 2.4 2.4 Z|2 442 HAX|(2.78) CHH| 8% &lg M&
2. EXRRR| 159 161 160
xR EEE 6 6 XA | 30% S0l X2
IS EONNAES 154 155 TR 1M ChH| 30% &l M2
3. 7|17kl (=142 557 604 584
4, &=xlF -8 -34 -23
5. H|X[uf=FX| &2 0 0 0
6. MHAI7IEH (=3-4-5) 565 639 608
L EENES 22,438 22,438 22,438
YL (=) 25,179 28,463 27,094
S e 17,460 17,460 17,460
AS0{H (%) 44.2 63.0 55.2

Riz: S25 2|MANE
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1Q25 2Q25  3Q25  4Q25 1026  2Q26P  3Q26E  4Q26E| 2025 2026E  2027E
ofE 380 338 310 464 410 363 337 499 1,492 1,610 1,714
HE 280 236 217 345 304 249 236 370/ 1,078 1,159 1,233
Atz 97 99 90 116 104 112 99 125 402 440 470
S 3 3 2 3 3 3 2 3 12 11 11
& TAH| (%)
HE 73.6% 69.9% 70.2% 74.3%| 74.0% 68.6% 70.1% 742%| 72.3% 72.0% 71.9%
Az 25.6% 29.2% 291% 25.0%| 25.4% 30.7% 29.3% 251%| 27.0% 27.3% 27.4%
g 08% 09% 07% 07%| 06% 07% 07% 07%| 08% 07% 06%
oj&50(2| 224 185 178 254 243 195 204 281 840 924 999
o[ 22 1 3 27 37 5 14 39 52 94.3 112
M|Fo|2] 22 3 4 27 36 5 18 39 56 98 117
X|ufzE=20lQ! 18 2 2 24 27 3 14 30 46 75 91
£ (%)
GPM 58.8 54.7 57.5 54.7 59.3 53.7 60.6 56.4 56.3 57.4 58.3
OPM 5.7 0.2 0.8 5.9 8.9 1.3 43 7.8 35 5.9 6.5
RPM 5.7 0.9 1.3 5.7 8.7 1.3 5.4 7.8 3.7 6.1 6.8
NPM 4.8 0.7 0.6 5.1 6.7 0.9 4.2 6.1 3.1 4.7 5.3
MEA (% YoY)
o= -3.4 -1.0 -15 6.4 7.9 7.4 8.8 7.7 0.4 7.9 6.5
HE -7.4 -3.3 6.9 3.1 8.5 5.4 8.6 7.5 -0.5 7.5 6.3
A= 10.4 50 -16.9 18.3 7.0 13.0 9.3 8.2 35 9.3 6.9
S4B -3.2 -88 -120 -108| -16.7 -18.1 41 3.7 -8.7 -7.3 3.3
Aeiolof -33.0 -81.8 -585 30.4 67.8 5186  476.8 24| 177 80.7 18.5
M|Fo|2 -27.8 21.4  -42.4 57.5 64.5 46.4 3419 46.7 2.1 75.5 19.5
X|ufFZ2=0(2 -24.5 35 -63.2 81.5 49.0 345 677.3 28.8 3.6 62.7 20.9
7127k
SHIGDP (%, YoY) -0.3 0.6 1.9 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
DIZEAH]| (%, YoY) 0.5 1.0 1.8 2.0 2.7 25 22 2.4 1.5 25 2.4
2H|XI2T} (%, YoY) 2.1 2.1 2.0 2.4 2.1 3.0 2.9 2.6 2.2 2.7 2.3
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HE T2 SR
ofa= FHElE B Time, Mine, Lanvin Collection, Obzee, Ltt, the Cashmere
Y BHE System, 0'2™¢, SJSJ, SJYP
R Hys Time Homme, System Homme
st Decké, Rouge&Lounge
=2Z90f Lavin Blanc

“el-ajolsia

Lanvin, Rochas, 3.1 Phillip Lim, Bally, Our Legacy, Gabriela Hearst
Toteme, Veronica Beard, Moose Knuckles, Aspesi
Tommy Hilfiger, Tommy Jeans, Club Monaco, DKNY, Calvin Klein
MUE, Tom Greyhound, FOURM Studio
FOURM The Store, FOURM Men’s Lounge
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Per share Data
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(28

(36.8)
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(46.8)
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(13.0)
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43
9.1
29
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60,004
750

7.7
0.2
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0.2

24.2
n/a
n/a

316.4

18.3

0.4

85.5
14.5

5.8
9.2

pON|

=o

Heungkuk

a5A

(31)
79
65

2025

2,061
64,048
750

7.8
0.2
2.9
4.7
2.7
0.2

20.7
0.0
0.1

327.2

26.3

0.3

85.0
15.0

46
95.4

62.7

1.7
2.1)
(1.1
(2.9)

59
10.1

47

68
37
59
45

2026E

3,353
66,252
800

5.2
0.3
2.3
46
2.7
0.2

21.9
n/a
n/a

334.2
636.4
0.2

86.1
13.9

3.7
9.3

(Chl-Alede)
2027 2028E
1,714 1805
6.5 5.3
112 126
18.5 12.8
181 198
5 5
(1) (0)
0 0

0 0
117 131
91 102
91 102
20.9 124
49 6.6
20.8 34.2
10.3 17.3
28.1 30.3
6.5 7.0
10.6 10.9
5.3 5.7
87 98

69 72
27 20
60 63
70 86
(CHel:Alefel, 8)
2027E  2028E
4,055 4,558
69,507 73,215
850 900
43 3.8
0.3 0.2
1.9 15
49 5.2
2.4 2.3
0.2 0.2
216 212
n/a n/a
n/a n/a
340.5 349.9
182.1 265.1
0.2 0.2
85.3 83.8
14.7 16.2
3.4 3.1
96.6 96.9
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2024
840
21
19
624
907
228
583
96
1,746
265
159
58
75
29

12
122
1,310
(38)
(19)
1,406
1,465
)
26
3.2
34

(28)

34

2025
819
26
129
620
916
233
616
68
1,735
250
166
38
48
R
298
12
122
1,330
27)
(10
1437
1,472
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3.3
3.0
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165
657
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626
7
1,812
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45
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30,000 - 12[E%) 12|E%)
25,000 - 2003-00-1) EHCHRFEHZA
20,000 | 2024-11-13  Buv 20.000 (249) 201
15,000 2005-00-20 Buv 21000 (251 (144)
10000 4 2025-11-05  Buv 19000 (173) (130
5000 4 2025-12-17 Buv 21.000 214 55

' 0 2026-02-12  Buv 28000 (14.1) 2.5

248 24.11 252 255 258 25.11 262 265 26.8 2026-05-08  Buv 33000 (318) (153)
2026-08-04 Buv 27.000

FRAAET 120 71F)

Buy(o§=): 15% O|Ak OVERWEIGHT (HIZ&H): &% 127422t AZXTASE0| AIZTUE Ciu| 5% 04 A5 oA
7| Hold(Z&!): -15% ~15% et NEUTRAL (B2): &% 127427t

UBAFLSEO0| AFTAST FARE TF(+ 5%) oy
o[A} &
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Sell(CHx): ~15% Ol5t UNDERWEIGHT (BIE52): 8% 127127t USRITHEE0| AIEFAS | 5% 04 oi2} ol

A2 192t ANEMRIES| EAFS S HIE (20263 062 30 7|1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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