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29
o247t 1,0104 1,0427 12259 12472 13210 13260 13755 14780 14194 | 16637 18546
01220/ 2283 2704 360.6 300.5 3904 386.7 2394 2203 252.6 309.2 3445
Hop2l| 168.1 1773 2183 2189 3338 3481 154.5 1554 146.0 154.2 1619
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II. Valuation
EH7.  PeerValuation
T StAIA S RSy R pae
2t o 8
FIHE, €2) 25,800 48,250
=l KRW KRW
A7IEU( A, o) 1,032 2,138
PER(HH)
FY20A 20.0 218 9.0
FY21A 130 269 94
FY22F 10.2 16.0 7.1
FY23F 85 135 6.7
PBR(HH)
FY20A 17 34 08
FY21A 19 39 0.8
FY22F 1.9 29 0.9
FY23F 1.6 26 0.8
OHZ UM, WOt
FY20A 1,698 2,388
FY21A 1,672 2,466
FY22F 1,973 3,007
FY23F 2,199 3,194
TR0 (YA, Dt
FY20A 64.9 238
FY21A 106.7 260
FY22F 155.0 447
FY23F 182.6 468
FHOIAE(%)
FY20A 38 13.0 10.0
FY21A 6.4 124 105
FY22F 79 14.6 149
FY23F 83 15.3 14.7
£0[2l(Nolg, Warctay)
FY20A 258 166
FY21A 673 148
FY22F 101.6 296
FY23F 121.0 312
EV/EBITDA(EH)
FY20A 104 132 5.0
FY21A 10.5 156 34
FY22F 6.7 106 38
FY23F 56 9.0 36
ROE(%)
FY20A 86 139 9.8
FY21A 152 145 80
FY22F 20.1 175 133
FY23F 203 184 126
Zt2: Boomberg, R2IERISH
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=811, AAA 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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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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: : ZARA, H&MO] E3tel ORI 28 2 76
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194 CfH|, 204 30% DY S 4% o 4. HEH HIC2 ZER
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=2 =l = N
TH14. M= Z ZJofE flsth s M4 AlH FA/} AlS
ol 4 9 3% 43 P sl olo] At 7|8t FIL FE
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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
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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
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+ 339 Lockdown - 30| 2FBH 0|15 &
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PPE At Al%

1) 0f & 4= 7153t
19 THH|, 203 U4 2 239% A% o4 (1742113 HEF 21% 4H)
Target 201 £ Y Zri 2 dtojo] FEE2|Q Ct2s} 4H

——_CAGR21%

il

2018 2019 2020{;) 2021 (e)
EFE - $Million)
2) A4 H1
2020 7 HE 43 > TR AT 249 B )

3) PPE(Personal Protective Equiment) At 4% A%

45 N A4 YU ZOLE, EtF & Market YEED o Uit MY

df‘ﬂg\ 7H H BuyerS0] Ot23 HF 0 F TE50] PPE AR 153}
> IS TR #aA OhH Z0H7HE Made in US 9|5 2 Distributer 5142

PPE+RO| (12 HZEmE Y 8%
> HI WU A L%

4)PPEOHZ A2
[l Mask
M Gown 0 o
B Gowe 40% 40%

A= RBook, FRIFAISH

Environmental

10% For Good
2gF o2

Z18HE 20 29 10%=

2HE Ty 7|2,

2EY 715 257 oA £t
2030 Reduction Target 43

8 @ © %

150% 125% 120% 15%

Af2: IR Book, SR IEAIEH

G,

Governance
olz|gl CiokM T ECIA MEHESG TFT 2=
a2 ‘Hol 2=l 22 vig O|AtElE S5t A QU= 2Y
32.6% PIES
A FH D8 Hx S22 HHst =+
O] U HIE 44% A5 £
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StM| 2 & (105630.KS) AH5FA|H
CHRICHZ & EOIALN
(EHo[:Alote)) 2020  2021A  2022F  2023F  2024F  (THejAloiel) 2020 2021A  2022F 2023F  2024F
A2 10211 12162 12817 13927 15276  OfEH 16983 16720 19729 21991 24512
FSAE 6589 7700 8280 9275 1,047.1 Z718(%) 52 (15 180 15 115
[ 1013 374 3616 4136 4801  Oi2t 14780 14194 16637 18546 20642
e 1498 2673 2162 221 2712  OfE&0[ 2203 2526 3092 3445 3870
HmApAt 214 3887 1729 1936 2168 oY & Uk H| 1554 1460 1542 1619 1700
HIRSARA 3621 4463 4537 4653 4806 7|EtE el 00 00 00 00 00
EfALA 218 2857 2973 3094 319  Eo[ 649 1067 1550 1826  217.1
LA 1336 1540 1504 1503 1534 Z718(%) 236) 645 453 178 189
7|t 68 65 6.1 56 52  EBTDA 1025 1363 1880 2153  250.1
SAfEA 5997 7518 7360 7459 7569 Z718(%) (1900 330 379 145 162
e 408 6419 6247 6333 6428  HoQrol 55 (83 (172 (148 (174
OHaHS 626 851 675 756 846 0[R2 63 71 45 56 62
S50y 3875 5083 5083 5083 5083 otelE 109 74 294 294 294
7et 307 484 489 494 499 2jegaol 09 69 67 67 67
HIRSEAY 1189 1100 1113 1126 1140 7|EtEY L 109 @0 143 159 125
IR SO fAY 817 776 776 776 776 M=ol 704 984 1378 1680 1997
J|Et 372 R4 337 B0 365 Z718(%) 200 397 401 219 189
A2EA 4 4644 5458 6468 7708  HOINHIR (76) 310 362 470 559
LIS M4 4644 5458 6468 7708 R0l 258 673 1016 1210 1438
23 200 200 200 200 200 2718(%) B4 1607 509 191 189
Pl 586 586 586 586 586 A2 351 673 1017 1211 1439
0[9Yoiz 3699 4206 5026 6037 7276 Z718(%) 34 20 510 191 189
7et 272) (348 (355 (355 (355 BR[| 92 00 @©@n ©ny @
HIZ|HHA |2 00 00 00 00 00  EPS(®) 877 1684 2542 3027 3598
222 414 4644 5458 6468 7708 3718(%) B4 920 510 191 189
221012 4691 5859 5859 5859 5859  4EEPS(Y) 877 1684 2542 3027 3598
e ra ) 3678 5486 2243 1723 1058 Z718(%) 34 20 510 191 189
dgsEH FLEAH
(T2t 2020 2021A  2022F  2023F  2024F 2020A 2021A  2022F 2023F  2024F
Holsig 507 (15390 3909 1229 1415  RFCREE)
7120 00 00 1016 1210 1438 EPS 877 1684 2542 3027 3598
AHARAZH| 376 296 330 3R7 331 BPS 10534 11610 1364 16171 19269
J|Ef|EZAR0! 201 (234) 73 81 82 DPS 500 500 500 500 500
[uAEEY @79 (2859 2490 (389 (435  H=0flo|M(HH %)
OEAELLE M7 (1169 512 (259  (9.1) PER 200 130 102 85 72
ADAAZAETN (159 (17200 2158 (07 (232 PBR 17 19 19 16 13
RS2t @5) 166 (177) 81 91 EV/EBITDA 104 105 6.7 56 45
7|t (1589 (136 03 03 03 Higole 29 23 19 19 19
Ezpiz (36) @2 @477 (15 (557) PCR 66 270 73 64 56
D |ERpRPARZEA 271 296 07 07 07 $UM%)
A7 |ERZ YA (1000 @5 (152 (156 (160 gjolojelg 38 64 79 83 89
AH|E2} (304) (44 (87 (R0 357 EBTDAO|2E 6.0 82 95 98 102
[ A 22 10 00 00 00 #0|98 15 40 5.1 55 59
PR ©5 ©3 ©n 01 0 ROE 86 152 201 203 203
Psiz (3100 813 (196) (2000 (200 ROIC 67 100 169 231 254
2101227} 1.0 1010 00 00 00 YA (HH %)
= (196)  (196) (196) (200 (200 FARIZAP AR 873 1181 M1 266 137
HiE=2AIS (196)  (196) 196 200 200 fsHig 1370 1200 1325 1465 1629
¥z Y 150 (754 3236 513 658 OR{2ANE 60 143 53 62 74
7|z52 817 %7 213 3448 3%2 M)
UEEE 9.7 213 3448 39%2 4620 Z2ME|HE 15 15 16 16 17
Gross Cash flow 106.1 325 1419 1618 1851 ezzslHe 103 80 82 96 96
GrossInvestment 786 3196 (019 897 985 IRASIZE 66 55 70 120 19
Free Cash Flow 275 (2871) 3438 720 85 OHHPs|zE 204 26 259 308 306
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Compliance Notice
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- STRONG BUY (0) ZU7|2Y ZIICHH| +50%0]4
- BUY(@H) FH|12Y 27
- HOLD(EE) 12U &7
- REDUCE(UH=) FH712Y 37108 -10%0|2

1127 SApOfH U BB27H S
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20,
2un SN Emie) jﬁi@ Igﬁgwj“a‘g( Gl
20210527 Buy 34000 19 -308 -132
20210819 Buy 34000 19 -30.1 -132
2021-11-15 Buy 34000 19 -294 -132
2022-02-16 Buy 34000 19 -26.1 -132
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20220517 Buy 34000
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