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AJEH7 | &0l -159 87 422 99 216 303 27 172 187 257 264 306
Ol2IZ(%)
i =rall =y 858 894 846 895 827 836 873 873 854 844 847 849
0220125 142 106 154 105 173 164 127 127 146 156 153 15.1
Hofesle 13 102 64 104 94 89 84 8.1 87 83 78 75
FHol2lE 29 04 90 00 18 15 43 46 59 13 15 15
HRoelE 438 28 93 58 A 100 07 47 59 14 15 76
Y7IR0|AE 5.1 19 71 12 57 14 06 36 46 57 58 59
AlEH71Y 0|4 46 22 1.1 217 5.7 14 06 36 46 57 58 59

F:2020H 3~4.27| A2 A0S A2f3h ARUS 7 1RC2 2RI A2 SfE £t Ofg,
A= ANEY, RIS

EE2. 2|8 UESU2 oFdA MAN 24 S TH3  FAY PHS 2 oHdst A4 HY
(Motel) (Moigl) GTER (%)
700 700 1 —e— SHYOIYE - 10
600 - 600 - ? *2

o—_ r
500 500 - o o—o—0 O
400 A . D) -6
400 \ v ¢
300 300 o—* L4
200 200 o L3
100 1 100 \ :f
0 - 0 \.\ — @ T T T T T T T 0

C < < < < < L LW C < < < < <€ T &L

- N M JFT - 8 m T - N mMm 9 2 SZ Qr 9 9 (CY{ T - N m <

A RUEASH Az RIEASH

2_ Eugene Research Center



S| AA(105630.KS)

SE4 2 AE HY (97 7|E

— o

(A, %) 2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A  2020A 2021F  2022F
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II. Valuation
CH7. Peer Valuation
72 I R
=7t of of
2718, gay) 24,900 44,500
£3} KRW KRW
A7F2U (AR, BHDIER) 996 1,972
PER(HH)
FY19A - 194 90
FY20A 156 219 94
FY21F 15.0 234 93
FY22F 98 185 84
PBR(HH)
FY19A 17 33 08
FY20A 17 34 08
FY21F 2.1 43 1.0
FY22F 18 39 09
ECTEEEEEE)
FY19A 1615 2,383
FY20A 1,698 2,466
FY21F 1,681 2738
FY22F 1832 2925
0| (A, R
FY19A 849 2376
FY20A 649 259.7
FY21F 100.3 3451
FY22F 130.1 3620
FAOAZ(%)
FY19A 53 133 100
FY20A 38 131 105
FY21F 6.0 147 126
FY22F 7.1 15.7 124
20[9) (Ajotgl, Hpietey)
FY19A 173 166.3
FY20A 357 147.7
FY21F 66.4 2129
FY22F 1013 235.1
EV/EBITDA(HH)
FY19A 78 123 50
FY20A 89 132 34
FY21F 100 153 47
FY22F 7.9 124 45
ROF(%)
FY19A 0.1 158 98
FY20A 110 136 80
FY21F 150 174 15
FY22F 20.1 192 110
212 Bloomberg, SRIEAISH

YAL2021.11.12 S/ |2, ZIMA A8 SR SARERIY
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=811, AAX Top BuyerS
2020 US Top 100 Retailers?

Mo s

2020 Global Top 50 Fashion Brands?

Rank Company 2019 sales ($8) Store count Rank Brand
1 Walmart $523.96 5,355 6 ZARA
8 Target $77.13 1,868 7 H&M
24 Kohl's $18.92 1,171 9 u'. o
34 Gap $15.91 2,337 16 Victorla's
41 L Brands $12.24 2,690
19 Ralph Lauren
-
Htolof of 5 5 2 OdNaw
30 Puma
33 Primark / Penney's
35 Tommy Hilfiger
36 Calvin Klein
4 Bershka
45 Gap
KohT'S walmart 50 American Eagle Outfitters
1) Naticnal Retail Federation
2) Brandirectory
A2 R Book, RAUFASH
=1 o sishk =1
=812, 22Y 2 A A 774 1570 Hel, 22 oF 3 oy
Europe
rUSA A0l (202014)
0] (2008)

© HANSAE Co. Ltd (NY Office)
© HANSAE Co. Ltd (BTV Office)

© Apparel Manufacturing Partners (NY)
 AMP Mask Factory (NC)

—GUATEMALA

2] 22t (20061)
© HANSAE PINULA SA (HANSAE GUATEMALA S.A)
o HANSAE GLOBAL SA

g4 24003
—NICARAGUA
Li7t2kat (1998)
® HANSAE INTERNATIONAL S.A
21904 : 4,000%
Af2: RBook, RRIEASH
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© sololEH)

0 sfoliiol (2, 1) 7lef)
si9) ojz2i2lel

0 si9) gzl

© fEues

i
#
MUJI

Spemalty StOre R

PINK YW &

Wi
0%535” carter’s
Department & Discount Store -

Walmart

manay. Live bettas.

& susClb KOHLS

o @

ZARA rFrivARK

T &

AMERICAN EACLE
GUTFTTESS

@ TARGET

—MYANMAR
0[O0 (2013H)

@ Myanmar AYEYARWADDY CO., LTD.
® Hansae Myanmar CO., LTD.

@ Hansae Bago CO., LTD.

2% 900

—VIETNAM

HEL (20014)

© HANSAE VIETNAM CO., LTD.
© HANSAE TN CO,, LTD.

© HANSAE TG CO., LTD.

© C&TVINA CO., LTD.

© CAT G-Tech CO., LTD

© HANSAE HCM CO,, LTD.
© HANSAE HANOI CO., LTD.
 DANANG OFFICE

@4 17,0008

INDONESIA

OIE|Al0f (2005tH)

© PT. HANSAE INDONESIA UTAMA
© PT. BOMIN PERMATA ABAD

© PT. HANSAE INDONESIA SUKSES
294 12,7008
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1) 7% vojojete] AT MY LA RX| A Hoh2 04F Y A | 2) Y2 20 HH2 273

A4 47 U2 Hlojofo| 0fE X% 4%
19 Hici 2 M 2| 9|4 K55 23 :171-2019, CAGR 20% 4% 211 $50M OfZ 04
20214 Hjojof ZEZ2|Q &3

MU B4 > AZX HBE Apen2 2 ZEE 2|2 O+

@ Active & Kids 7} 12| 2%
3) FEME IS fle O B 25 "

Allin Motion / Cat & Jack O Z &Cij2 HACHH| 45% H &

Z|cff Brojof GAPS| 21 SSA|E 20, 57| CiH| 20% 37t

targe
‘Stronger Together' Project hOPPUPUﬂE
: : ZARA, H&MO] E3tel ORI 28 2 76
2021 Strategic Vendor 712 Happy Pun2HEgf) B2 s HZ | pHANSAE
194 CfH|, 204 30% DY S 4% o 4. HEH HIC2 ZER
A= RBook, RRIFAISH
=2 =l = N
TH14,. M= Z ZJofE flst s S AlH FA/} A%
ol 4 9 3% 43 P sl olo] At 7|8t FIL FE
&
1) 0|0t HOl 1S E 3 & 2 2% && 3) S0] 44k 7|8 =
o|grop ol 1 3% 24E (2020.12) OFO|E| QI 7| & SEU =7t 20l SHot0] Hit At &F
S () 207K 2491, 22X} 600% +F > 211 6074 201 1,800 22 EH Li7kata ol 7|E0] 01 ] B 288101 27t 3% 54 HY
HEDL Ol A (2020.02) FRN——
- 207 Acres (839,104 M2) 7+2 S| 042! oeeldY £xEg
> AT A AHSTHA| OFR2 2 & Vertical 44+ HIH 13 0f & sMM“ saom s
siom s som
2) Iz H|A|of FE QL x| WAt 7|Ht = (XIF2EF> ADH) - A5 A
HCA ~ o
222 3% 9l (2018.09) wINF+MYM
SOl TAl 177 242l S (8) 200 2491, 22K 23008 4FEo 2 87 vIN 2
20 ol 23 54 24 (2020.07) . ] e 9 BN
L @)137H 2+21 > 2113 457§ 2HA0I A Knit/ Woven 2 SA| =3 0] Lo
20179 20184 20194 2020E(E) ZOZOE[E) #Hl
A1=:IRBook, FAIFAISH
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LH15.

© Re-Building Portfolio

o Expanding Activewear

Af2: RBook, SR IEAISH

20224

5@ Re-Building
e b Portfolio

LH16.

Expanding
Activewear

& RReAsH

T£E18 20224

Verticalization

@ Upcycling

Az FHUFASH

8_Eugene Research Center

4

WA 4% M2 7|2 M) 2

20 Fold Ao 221

+ 7|& 2t ol 3yt

Sy T2, F1E| 2|, oto|E &h
+ Sellers’ Market 2% 7|3| &2

¥j Hfolof Y4 A1

Top-tier Activewear HIC| 22| &£oF 28

+ 7I& Activewear 2 218 Z# Leverage
Target, Kohl's & Active 212! 2 &l

+ Activewear Y& 414

A5t HiolO] JHY F

HEE A Ch2ts)

PTHULE AAS|AL ZIRfOHE| 2| B2} 2 SlCY
+ 67H\d G oS 42 2 Y
+ 20144 Q14 > 21 Fat &of (209 &2 HEY
CaT33% 44

+ 2021.10. 22 (2023.05 7+ Ol|H)

Sustainability 34 7|& 27 712 £}
+ Textile Upcycling 23 7|5 2&F

+ 2021\ AUED) 27 AN St 218
22 428 8 7154

+ AP G- £3p4-0f 2hE MY

o CO Re-Balancing

o Partners Networking

EHA17.

Re-Balancing

Partners
Networking

o Verticalization

o Upcycling

HIEH 2| 2| 44t H|F EHH Roadmap +8
HEG : OtAIO}: 30| =4:3:3

A 23 HYS S8t Capa &=

- QIEU|AlOL- A Q14 221

. Uteta -6 2% MY

MEL 23 HAIS 22 Capa & 29 75
« 3% 53} 0t0|e & Y4AHd M Databasedt

+ HAMS 2|48 S5t IEY Z2o| ‘23Ys}
Regional Issue CHS2 A2

+ 339 Lockdown - 30| 2FBH 0|15 &
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£H19. AT A 9 J14sh U PPE AKY St 18
3) PPE(Personal Protective Equiment) At 4% A2

1) W& EH 7153
194 Cht, 20\ DN F 23% A% G4 (1742148 HHR 21% %)

Target 20 3 % &2 do|of ZEF2| 2 Chz3 4#H
St A AN ML 40tE EFH S Market WS 0 3o it AY
’6_6 — 2holg) 7p BuerSW DA HE 0fF || 136101 PPE 42 D531
(_CAGR21% l 3 7138 2a0 BaA Oy 07} Made in US 9522 Distibuter5 112]
PPE£ Q0] (1S HERLELY 83
5 BX MU AY DS

il |

2018 2019 2020{;) 2021 (e) [l Mask
EFE - $Million) 1 Gown

M Glove

40% 40%

2) Y4 M
20209 B5 HE 43 > T XEHAY 24 BE 7|0

=3

A= RBook, FRIFAISH

S0 A&l AIB|EED} CSR

10% For Good Steven Holl Architects
1) YA A= HEHF HEXH Z2 2 “10% For Good’ EHLH 2) §18H7 Factory A% Z2ME

£ UHel Y
03 $% A37tet W02 olorot Wol cixfol

g 20 99| 10%& 7| fote
194 Y E2tE 7|8t| The Ocean Clean Up (S| 7| )oll 7|5
ZEXES L EEE WM W ofux| & Joi3t M

204 Waste Free Ocean/ Plastic Bank 522 7|52 & &rf
Mol 0| 7|4k 27
o) M0} H| Sourcing Journal(£ 0| 7|§h0 sustainability 25 274 copa 43

2020 Sustainability 23 S2 7|2 Q{70 &0f

o Ao %] Just-Style(F3 7|, 7| £ &S00l CHEH 7| AL Al

el —
orasnmiinmn __________weie ans ]

2228 A8Y 3Foz BaANozc oo s

*Steven Holl Design for Hansae Myanmar Co.,Ltd.

Sustainability 2020

fe e

Sustainability
202

A2 RBook, RRIEAISH
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SHM| A Y (105630.KS) LA E

CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A  2021F  2022F  2023F
ALEEA 11795 10211 1,1706 12608 13724  OiEH 16150 16983 16806 18319 2043.1
FSAE 7397 6589 7804 8608 9589 Z718(%) 5.7 52 (10) 90 115
[ 2401 2572 2195 2519 2804  O{ESI7t 13755 14780 14344 15544 17348
OhEatA 1786 1495 2232 2433 2725  OjEE0[ 2394 2203 2462 2774 3083
HmApAt 2947 2214 3065 3341 3742 oY & Uk H| 1545 1554 1459 1474 1547
HIRSARA 4398 3621 3902 4000 4135 7 ety a0l (556) 06 61 10 50
EfALA 2449 218 2488 2589 2695  @o[e 89 649 1003 1301 1536
A 1855 1336 1349 1347 1379 Z718(%) 1198 (36 547 297 181
7|t 94 68 65 63 62  EBTDA 1264 1025 1330 1637 1876
Saf27 7245 5997 7071 7158 7277 2718(%) %1 (190 298 231 146
e 6410 4808 5933 6005 6107  Felaol (262) 55 (72 13 15
OHaHS 731 543 756 84 23 0[R2l 86 63 10 13 14
S50y 4925 3875 4783 4783 4783 o2 177 109 00 00 00
7et 753 390 394 398 402 2jegaol (19 0.1 170 215 215
HIRSEAY &5 1189 1138 1154 1170 7|EtEY L (152) 99 (252 (15 (14
IR SO fAY 45 817 752 752 752 Apigzoel 587 704 931 1314 1551
J|Et M0 372 386 402 418 Z718(%) B4 200 323 40 181
ARZEA 4550 4214 4636 5450 6447  HOHIE 169  (76) 267 301 355
LIS 3978 4214 4636 5450 6447 IR0l (173) 357 664 1013 1196
23 200 200 200 200 200 Z718(%) 2z Bd 8 55 181
2t=2oiz 554 561 56.1 56.1 56.1 A2 02 49 64 1014 1197
0[9Yoiz 3501 3725 4193 5006 6003 Z718(%) 20 BM 479 527 181
7|et @760 @72 G617 (170 617 BR[| (1700 02 ©0 ©)H 01
HIZ|HHA |2 572 00 00 00 00  EPS(®) 6 1123 1660 2534 2993
222 4550 4214 4636 5450 6447 3718(%) 2z W 479 527 181
za1ea 5350 4691 5535 5535 5535  LAEPSE) ® 1123 1660 253 2993
&2 2949 2119 3339 3015 2730 Z7t8(%) 22 =M 479 527 181
dgsEH FLEAH
(T2t 2019A 20204  2021F  2022F  2023F 2019A 20204  2021F 2022F  2023F
Holsig 879 507 486) 742 745 FUREEQ)
&7|20[9] 587 704 &4 1013 1196 EPS ® 1123 1660 2534 2993
AHARAZH| M6 376 327 336 340 BPS 9945 10534 11589 13624 16,116
J|Ef|EZAR0! 79 (172 (04 (198 (197 DPS 500 500 500 500 500
MRz 27 480) (1468 (408  (593)  ‘H=ofo|M(H,%)
DEAELAEN 274 (M7 (06 (01 (292 PER na 156 150 98 83
AIALAETH (143) (159 ©®48 (76 @01 PBR 17 17 21 18 15
IR E7HEL) 84 (45 190 63 99 EV/EBITDA 78 89 100 79 63
JEt (188 (159 (103 0.1 0.1 Higole 29 29 20 20 20
B33 (154  (36) @59 (284 (329 PCR 66 57 105 87 74
D |ERpRPARZEA 278 271 (82 65 683 FUH%)
W IEASHUA 00 00 86 170 168 gololele 53 38 6.0 71 75
AH|&E2t 48 304 201 28 366 EBTDAO|2S 78 60 79 89 92
AR 1.1 22 08 00 00 #0198 a1 21 40 55 59
DAL ©07) 05 03) 04) 04 ROE ©0.1) 110 150 201 201
Psiz (2700 (3100 561 (2000 (200 ROIC 97 80 115 141 155
l2E7t 63 (10 757 00 00 YA (HH %)
= (186)  (196) (1960 (2000 (200 FARIZAP AR 648 503 720 553 44
HiE=2AIS 186 196 196 200 200 fsHig 1154 1370 1315 1434 1570
a3z 457 150 (77) 259 217 o2l 48 60 na n/a n/a
7|z52 36.1 817 %7 591 49 =M (@E)
UEEE 81.7 96.7 59.1 849 1067 Z2ME|HE 14 15 15 15 16
Gross Cash flow 1048 1228 M6 1150 1339 ezzslHe 84 104 90 79 79
GrossInvestment 405 787 1644 626 854 IRASIZE 55 66 64 57 58
Free Cash Flow 643 441 (698) 524 485 ofelafes|ze 232 266 259 232 234
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Compliance Notice

YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
SAts 2 AR YL 7IRCR SiEES2 FAIS 1% Ol ERstn | LD
YAte & ARE 7[AEAT} E= A 301 AR ASTH ARO| GiELIct
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC

& 220l A= LIBS2 RARRAEYR} 2010] o|AS FalolH| Blgstn Uom, 2Fo| HESH U=0|L 7HY gl0| 2PYEASS SQIBILICt
& AZE AR HZZ2A 2E HAUS Al ASLICH
& AZE YA 52| gl0] ofst ZR0l= O3t HENZE SA, HYZE, ME, MY, CHOIE & QiELITt
& A0l £EE LB AL 2IMRMET RIS Otst 27 U FE2L2E A0jZI Z0|L, YAk O FE0|LL 2HEE BAT 4 QIELITE T2tA OfEsh Z<0
& 2tZE 1240| FAIEI0| Ztoj| st B2 UARY0| Chet SUAEE AFEE 4~ SIELICH
2772t U SASE/EA0|A HIg
ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) AL E20| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(0H) ZH7|ZY ZTITHH| +15%0[4} ~ +50%0|8t 93%
- HOLD(EE) 224712 ZI104H| -10%0[AH ~ +15%0|2t 7%
- REDUCE(0iZ) 247|2Y Z71chH| -10%0(2t 0%
(20210930 71%)
I 27 FAjf U SRS BAAIRI(105630KS) 37} 2 2B} 20]
a0 S smgY HEB)... G OfRjAE: HEM
AR | Bl 2DEAEoH|

20210527 Buy 34000 14 323 219
20210819 Buy 34000 14 =317 234 )
2021-11-15 Buy 34,000 19 40,000 - SHMAIY —— =2 FZT}
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