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oisel AEEo| 242t o He utgsty| stol Ao, o), Vet DiER nEst 5 2zt

s |
25, 261 DHES FTSIRACE &2, 5kel, 7|Ef 0 HIS2 SAt
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24, olHIZ|FIe| HS A2|2t steloll= ANF S0[A OH{|3ZEH[Q| 21E~23H Yoy MEES 1
2 &8510] 25, 2610 IHES FH5IUT J|ELS] AR avg flat XM2I5IRICH 4, Of
3ZH|o| HES SAb Ofn|2|7t8F DHEAUT} H|%EH SF0|Ck DTCRO| MBS W27 Fl3isiof
219 7|F 0§Z & DTC DHZ0| O 50% AX|5tD QIU, 21 7|Z=02 F| OfE thH| of 78%

ot 0|=0| Zxe YT 2 0|28 Hofol MESHD UCHs HollA SAke] HxH Mg RASICE

23H2E 0= LHOHH EUHo=z eV|E
. EXERIENM H&SIUK0], SAtE 2
M Zo|ch metA 9ot Ze =X sta|Mo|ch EAre| T4 3 CAGRO|

af ZCt

17| AEBHICH= & oA SALO|
SHEE E®E0| S2tEH| A|&ESH

f =
HsHM 2 X022 2|8t £0| ofdE & = ULk 8 Z2a= o3

(2H]: USD in m|II|ons) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
Qm=a}ol o= - Americas 543 698 801 887 725 1,124 1,248 1,566
YoY(%) - 28.37% 14.85% 10.66% - 26.77% 11.05% 25.50%

ao| 136 174 208 230 188 292 324 412

YoY(%) - 28.37% 19.44% 10.66% - 26.77% 10.90% 27.17%

5te| 353 467 537 603 493 764 847 1,078

YoY(%) - 32.32% 14.85% 12.31% - 26.77% 10.90% 27.17%

7|E} 64 69 71 70 57 89 76 76

YoY(%) - 7.05% 3.41% -1.58% - 26.77% -13.66% 0.00%

2oz, § OMIOPQI Z d9, sfel= 2ol %2 i W7 HEES HIECR IS

2 Toorﬂ Et= avg flat XM2|SIUCE SAt=s OfHI2|ZHETH OfL|2t, {22t OFA|OtOM =

DTC= HH}EHI ™

St5taX} BiCh Ol= EfAIRL CHE SA

OfH[2[Zt0f| 38%, REOl 27%, OFA[OtO| 34% =1F FXZ35t1

tol ZEolct A=, XtAF 2 DHEO
UCL E3|, OtA[OFe] &2, A

=2 2U7 XA 2 ojE JHSE 32870l 366702 =RICt
240 & 1007H2] XAl 2 DiEtE =2 oMo R SAk= Zlgl0| DTCE &fsff LiotZ o
HOICt 07]0f Cisf O|FMoll= QIUE HHIX|C] 0| CHitSS UCetH o FH2 &

5| 7tsst FHoICh |, otAlotel = A= 22t Ch33t 2ot

Levi's HEIE DTC 82 2= 2|9l £ - Europe
(Ek2]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
=2}ol 0= - Europe 486 559 578 621 482 734 800 877
YoY(%) - 15.12% 3.44% 7.43% - 18.20% 8.95% 9.60%
49| 121 140 150 162 125 191 208 231
YoY(%) - 15.12% 7.57% 7.43% - 18.20% 9.00% 11.00%
ste| 316 375 388 423 327 499 539 593
YoY(%) - 18.66% 3.44% 9.03% - 18.20% 8.00% 10.00%
7[Ef 57 55 51 49 38 58 53 53
YoY(%) - -4.00% -6.87% -4.45% - 18.20% -8.95% 0.00%

Levi's HEiE DTC 812 @=2lol Ij= - Asia

(2+9]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
ezziol & - Asia 293 356 398 461 338 532 609 702
YoY(%) - 21.17% 11.94% 15.77% - 15.45% 14.53% 15.27%

ool 73 89 104 120 88 138 159 186
YoY(%) - 21.17% 16.42% 15.77% - 15.45% 15.00% 17.00%

ste| 191 238 267 313 230 362 412 478
YoY(%) - 24.90% 11.94% 17.49% - 15.45% 14.00% 16.00%

7|E} 35 35 35 36 27 42 38 38
YoY(%) - 1.04% 0.79% 2.96% - 15.45% -9.75% 0.00%
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DTC 2z2I2! OiE FH2 Of|3ZH|MI|=AI| digital OfE2| 21~23F CAGRE AMESIULCY.
M, OfH|ZZH|AMI|=ALS| digital OIS 21 7|F 18 £ZFOZ ZAlR} QAISICE EESH 21
HEE 23K 2 ofEt Sotet 2210l iiE B7F ZFE FSIQICHE MolM SAtRE |AL
SICh EXIZQIE =2|0f| M2M, SAt= DTCE ®etS QIsiM =Y miAte S2l= SA|0| XA
=2 Zsteto] QY OiE Al S7HAIZ|D QICh OfH|IZH|AL=ALS] ZR0|E 21HEE &
& OHE2 4%, 8%, 5% =2l SA0]| digital IH1E S7t8 AAl 10%E E=Ct

LSk %MQF AR X9 OiE HISS 207] W20 SAR Bl EE HIZ
e SAe| Xk 3 7t A" CAGRO| 10.8% &S AetstH ¢ 7Hge 22
OH-IEf Lol 26E7HX] & OiE CHH| H|SO0[ 10% 0|tz RX|ECks FolM Fe(et

’

=
0z
rﬂ

2 2
fljo
ing
=
o

[an
Jov

A 2ol & 4 QUtf FFEE= C3ah 20

Levi's HEIE DTC 512 22}0l 1=

(2k2]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
2zfel ojE 352 440 427 486 407 568 635 709
YoY(%) - 25.23% -2.95% 13.80% - 16.90% 11.65% 11.65%
5.1.2. Zof s &8
EXN 5Tt siiE Aol ER=0| S2tEte 2R, TO0H &9 72 O0|0{ZICH 25HEH E
HEO| ZAOZ SHi7HE SAF YA O 0fEQ| ME2 X o|C},

M, otH|2|7} EO0f OiSe| AL, LIo|7|e] 21~23d Ato| 20| =0f DfE2| CAGRE &E35}0]
254, 263 iE2 FYoIQICL M, 218 Lo|7]|= Q17| IiM Ofo|ElS Salf =of oiE2| H&
S O|R0{HCH= ®olIM 254, 26142 AR} SOtQICE ot OtmZ|7t 0HE & =0 0HEQ| H
F0| RAFSt0] ¢17| ofo|glo| =0 ohE0| FS O|Xl= 7t HIXSIC

YAl LI0|7|= DTCZQ| Teto| dx7[E ATl HEl=, =0| LH01|A1 of oiE H[ESO0| ZIA| of
Z OfH| 2F 59.3%%ICt 23 7|FCZ ZAF 9A| DTC Mate| M=7|E gto|5ti, otH2|7}
OiE & TOf O§E0| XfX|St= HIEO| 64%2t= oM FASH é*%ﬂl HMalRUCt FIHHCE,
olg{gt 7tHe =z FFsot 263 FYX|7t 22, 23F2| Of =54 X7t M2(7| ol ~&EH
Ch 27| WiEol| f2[st 7Hd2 ofL|2f ZHerstRICt

u

], OFAlO} &=0f OiES| &<, Lt0|7|2] 21~23 AtO] EMEA, OFAlOF =D OHES| CAGRE

o

=

B85t SARE X2 £ H[S0| H|=s5t, 21~23F A0] 3], == HIRSI0{ 2H[X:
HEZE RIFE A JERCE oM SAtel M HEliet FASICIY EESHICE £l |
g2l 8% 71 2 27| 3% Oly JESIAD, OFAOF HA[ 23l 3% Ofd d&0| oled =0
Falgt 7kg2 otueh TSI

Levi's HHE SO 22 0=

(2+2]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
Eof 22 ofE 2,711 3,455 3,532 3,271 2,233 2,972 3,084 3,273
YoY(%) - 27.44% 2.24% -7.38% - -9.13% 3.76% 6.12%

Americas 1,500 2,061 2,194 1,981 1,290 1,759 1,831 1,950
YoY(%) - 37.42% 6.42% -9.68% - -11.21% 4.10% 6.50%

Europe 777 1,004 880 805 368 741 763 808
YoY(%) - 29.20% -12.36% -8.54% - -7.97% 3.10% 5.80%

Asia 492 434 389 458 368 473 489 515
YoY(%) - -11.89% -10.25% 17.72% - 3.11% 3.50% 5.20%
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5.2, 7|t 2RME OfE F=H

7|Ef BMEE 37| =HHAQ HIRE QU2 LIFOZICL HX, EHA0 tisiMes 245 =3
= FIsiA 240 23'—=|31P St —’.-E—°| OiE0| RAIEILt 7FFSIRAt. Ol 25HREE EY
Zlof olAtof| et o2 7Hsdo| =7| W2 oizs 7rgst 0d22 FFSIRIL.

HIRE Q719 dR E4M XS QsiM XLt 107 27| YoY oA 718 W MEEQl 11%
E ME3510] 251, 261 OiEE FHSIYUCE %2 271 A= CAGRO| 12.98% $Z=Qg ZHotstH

Ol E+H FZYUS CHA| =elg & ATt Chs2 7|Et BE-E oiE &F Z00|C).

—

! 4»
I

7|} B 0

(2t2]: USD in millions) 2020 2021 2022 2023 2024E 2025E 2026E
7|Et HHE 0= 154 207 298 280 292 142 157
YoY(%) 33.97% 43.98% -6.08% 4.52% -51.55% 11.00%

EAHA 154 192 198 165 165 - -
YoY(%) - 24.26% 3.13% -16.73% 0.00%  -100.00% -

HI2E @7t - 15 100 115 128 142 157
YoY(%) - - 566.67% 15.00% 11.00% 11.00% 11.00%

5.3. |3 0f& ™ Table

7] =9lE Sefet 25 E F4 Table2 CIZ1t 2Lt

2|3 mjE = Table

(Ek2]: USD in millions) 2020 2021 2022 2023| ~3Q24| 2024E  2025E  2026E
o =4 4,539 5,714 6,035 6,006 4,184 6,223 6,518 7,284
YoY(%) - 26% 6% 0% - 4% 5% 12%

Levi's HH#E 4,385 5,507 5,737 5,726 4,184 5,931 6,376 7,127
Levi's DTC 82 @z zt9l 1,323 1,612 1,778 1,969 1,544 2,390 2,658 3,146
Americas 543 698 801 887 725 1,124 1,248 1,566
Europe 486 559 578 621 482 734 800 877
Asia 293 356 398 461 338 532 609 702
Levi's DTC 22 22t2l 352 440 427 486 407 568 635 709
Levi's =0 &2 2,711 3,455 3,532 3,271 2,233 2,972 3,084 3,273
Americas 1,500 2,061 2,194 1,981 1,290 1,759 1,831 1,950
Europe 777 1,004 880 805 368 741 763 808
Asia 492 434 389 458 368 473 489 515
7|E} 22E 154 207 298 280 - 292 142 157
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Valuation - Peer PER Method

6.1. DHE37} 3 Ho

UH=#7t 3 Thifjujeleialy] =3

et 2h2jd| =3

(22l: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E

£2|(If =) 4,453 5,764 6,169 6,179 4,516 6,223 6,518 7,284

YoY(%)| -22.74% 29.45% 7.02% 0.17% 0.00% 0.72% 4.73% 11.76%

f &9 7t 2,100 2,417 2,620 2,663 1,827 2,516 2,635 2,945

I Z2I712 (%) 47.16% 41.94% 42.47% 43.10% 40.45% 40.43% 40.43% 40.43%

GPM(%) 52.84% 58.06% 57.53% 56.90% 59.55% 59.57% 59.57% 59.57%

ZtojH| =tz 2[H] 2,348 2,661 2,891 3,072 2,520 3,397 3,318 3,500

% of sales 52.72% 46.16% 46.86% 49.72% 55.81% 54.58% 50.91% 48.05%

YAH 24HIB 90 - 12 90 117 117 - -

% of sales 2.03% 0.00% 0.19% 1.46% 2.59% 0.00% 0.00% 0.00%

OPM(%) -1.91% 11.91% 10.48% 5.72% 1.15% 3.12% 8.67% 11.53%

o] 1,040 1,131 1,220 1,370 1,029 1,467 1,619 1,800

% of sales 23.37% 19.62% 19.78% 22.18% 22.79% 23.56% 24.84% 24.72%

2| 331 435 464 433 314 418 438 438

% of sales 7.44% 7.54% 7.52% 7.01% 6.95% 6.72% 6.72% 6.02%

22| 343 486 470 490 402 536 499 499

% of sales 7.71% 8.42% 7.61% 7.93% 8.90% 8.61% 7.65% 6.84%

AEZEHH|E - 8 9 20 175 175 - -

% of sales 0.00% 0.14% 0.15% 0.33% 3.87% 2.81% 0.00% 0.00%

7|Et 633 602 728 759 601 801 763 763

% of sales 14.21% 10.44% 11.80% 12.28% 13.30% 12.87% 11.70% 10.47%

%) GPM SAtE AIMEDN A ofE27t0f cHst ME AEES mSotAl t=Ct 1ME8E 5570 27|29
100%

oo GPMS &olst Za} FZIEOl SAFSH0| HEHE|H =3 1024, 2024, 302400 60% £Z2| GPM

50% Ol |XIEIREL 2 387] 8¢ SAE GPME 7HMe = JAEA JHEF 2 0|F= D2C TS| &

71US 3Q24 AHBA 22 Eoff 2HQIston] D2C Hof7t SZTIECHH O 22 MBS Mt

e e o BONZE JhsEXZE GPMARAO 2EEel 9Ete 0jE 4 2US0| KHsiT,

FAEZLIE20AM Msst Hiek 20

| SAtel % FYPTER0| D2C
Hojo| B7tst ALk O|HS e ¢

T
A

o
f 2505 SRSt QA 2F

I

xlo|{ AR|Z D2C
o GPMO| RX|E Z0]

D2 SAte| DEH7Ie| B2 1024, 2Q24, 3Q242| DHECHH| HISE Avg flatsto] FFSIUCE
6.1.1. EofH|e} E2H| =4
Ehifjd] 3¢ 22|H] =3
(£k2J: USD in millions) 2020 2021 2022 2023 2024E 2025E 2026E
S EEETE 2,348 2,661 2,891 3,072 3,397 3,318 3,500
ThojH| 1,040 1,131 1,220 1,370 1,467 1,619 1,800
53 A7tz 142 143 159 165 179 193 207
5% Z7te2tu| o Tl 899 987 1,061 1,205 1,288 1,426 1,593
%ofsales| 20.18%  17.13%  17.20%  19.50%|  20.69%  21.87%  21.87%
Z | 331 435 464 433 418 438 438
2h2|H| 343 486 470 490 536 499 499
FEEHHIE - 8 9 20 175 - -
7|t 633 602 728 759 801 763 763
SAt= TojH[et BE|H[e] NRAYSZ HojH|, Z1H|, 28|, A=ZFHTH|E, 7|EHIES
7S, a2, WAL 2HHE

TE510f SAIBICL SAte| OfjH|ol= OHERRHIE,
|

O] =0 A0 Z72tH| o[ele| EOfH|= HEHIA dAS ot metM Z7tgZEIE &8
T e = H7HdAHIE Mgt HolHIE 020 AS5t0] =S

26



Equity Research Report | Levi Strauss & Co. (NYSE: LEVI)

JH|X AlZ4e o= Zjd| BHE|H|o| Z

O
Ho
S 1H240f 1719 =2 é#HUIOH R
D=2 dhMsiict X

sl DHECHH| i
o| OHECHH| HIZ

30 57 fﬁfE 38

=]
=

= 3703 Avg flatXM2|SIRUCE SAtS| FEZHH|
grdigioLt 30240 3008t 22|z 0fL

ZFHIE2 EZZ0{2t AH<ofsiX|HI0| FE 0|F0 OifZ A=
Zchst

TH240] O|FEl A2 ML IS Jé!QI AF2 glo] BE Aoz BHHSIICE JYUH &4H|I
o R SAPL Qg HIRE Qtof CHE L3y HIZYS &QIstR2n O flat X2[SHRIC.

6.2. O|XH|E FH

O|XHHIS &3

(Zk2): USD in millions) 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
7|27 1,137 1,151 1,611 1,287 1,213 1,180 1,227 1,227 1,227
5.00% Mza=2| A 486 488 986 - - - - - -
3.375% =2 ;A 535 519 560 528 515 491 511 511 511
3.50% M&| xA - - - 493 495 494 494 494 494
7|EF =7| 214 116 145 64 266 204 195 222 222 222
CH7| 14 39 38 32 8 18 6 10 10 10
O|XtH| & (55) (66) (82) (73) (26) (46) (47) (47) (47)
REO|IXE 5.79% 5.95% 5.03% 2.06% 3.84% 3.84% 3.84% 3.84%
O|XHH|E2e| AR £AUA MM HE AHCRE HAEEE FL2HES Zeleio] HE i’géra‘Et
SADE BAE Lol 55 4 29, 7IEH V|24, WSS Higez QF0/xt8
E5IAUCE SAL| H7|121 % =2 HIEES X5t A2 AL AFRHE 5.00% M2 xHiJEI
H|S0| =2 194, 20L:|, 21329 AR 5%CHe| RS0|XHES, 5.00% M=% HHO0| AEto| 2tz
€l 0|FQl 22, 2319 AL 2~3%CHo| REOIXLBO| Lsts S Steldt 4 ULt
daize|7 =2 M| H|ES0| £0iF0| M2t fF0|XH20| HWofK|= A2 gelg £+ ol
Ol =&8t RF0|XI20| Ete&tS HQICE Sl 3.375% M&2| *MAHe| 2|0l 274, 3.50%
Me| Mol T7[Ho| 31HYS HerE mf 26EF7X|2] |KE0|XE2d H7|EMe 2 HEO|
g o=z mChsto] R50|XHEe| 2R 234 flat, 7|82l 2R 2 37HA avg flatsIULCt.
6.3. 7|EkEQ £
7|Ep2o) £
(ck2]: USD in millions) 2020 2021 2022 2023 2024E 2025E 2026E
7|Ef&Q(&4) (22) 3 29 (42) (15) (5) (5)
Q|ghatE &0l (16) 9) (6) (23) (23) (13) (13)
QItEABTOlQ - . 7 3 - : :
oggiad (15) - - (19) - - -
HRERIE0[ - - 13 - - - -
el 8 12 15 (4) 8 8 8
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oy ——vsoarmex J|EpAClO] ZQ AMS QlEErRIAClOlC) SAle| BOIZ0| R, OMAO}L 20| S ZiX|o| £
o o] Yooz SN 2yjy HSHCH Uef QIHMAS ATt 20| HEEl SHo|A BTt
C}. 239] TR oof QAL 103.4p, 2413 BXIIX|S] TWR Haf QAL 1037p2 A
. LE0lS 8ol 241 Q&tERA0le 231 flat, 1 0|EE 5/ avg flatIAC
&9‘ PO m,.@‘
CIZTMAAI| AS 23 EAlo| GIZEMO| EEE HAME HYSIAR o|MsHs T XY
HIIE Sa wsigion] UslA HI2YUS ZHI 0 flatsigict. ole] BN 0| 2IKs
Si7iLt BH0] SISl HO2 HOl= HEES 0 flatsleich Faolo] HO set HELIo Okt
ojo| mtE|of QloL} 1 HIEO0| 3X| %SS D2, 5 avg flatH2I5IACH

Adjusted EBIT =3

(£t2]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
EBIT (85) 686 647 353 52 136 565 840
SHIXHS 7 4 1 - - - - -
FZLH9 X H[E 160 (10) 5 - - - - -
ol B2H|E - 8 8 5 4 4 - -
RERHEY Y RIE|ASE - 22 63 11 11 - -
ojoi ql ISIRpAL A AR} - - 12 90 117 117 - -
IFEREFHBHE|E 100 25 19 43 219 219 45 -
Adjusted EBIT 181 713 713 555 403 488 609 840
EXIERIE2. N MESSIUS SAtE SXf E2H HIREZAS st dLTeto| dstoz AX X
g TdSo|tt Fx2E2E2 7|9 70%3&40_' dUesI=E A= HIEAHA HIES Uit
700 7|28l HUHHE N5 = r 2ty FEZFHOAM TFYEl= HIZ4=H0l HIES
HIdstX| 2= Adjusted EBITO| t=XH 0|FQ| £AME 71506l 8 &+ U= FAAISA
of i L8 XEJ} Ect AXE SHASXXISO| SAke| ZHx|-7tol lof Adjusted EBITS
AESICH= AMAEZ S0lsIYiol SQME 12st0] HEFH = &AM HA[SIICT
6.5. Z|F EZEQALA

(£+9]: USD in millions) 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E
$=9| (O &EH) 4,453 5,764 6,169 6,179 4,516 6,223 6,518 7,284
YoY(%) -22.74% 29.45% 7.02% 0.17% - 0.72% 4.73% 11.76%

ECP 2,100 2,417 2,620 2,663 1,827 2,516 2,635 2,945
EZ0((24) 2,353 3,347 3,549 3,516 2,689 3,708 3,883 4,340
GPM(%) 52.84% 58.06% 57.53% 56.90% 59.55% 59.57% 59.57% 59.57%

THofH|Qt2t2 H] 2,348 2,661 2,891 3,072 2,346 3,397 3,318 3,500
Adjusted EBIT 181 713 713 555 403 488 609 840
Adjusted EBIT Margin(%) 4.07% 12.37% 11.56% 8.98% 8.93% 7.84% 9.35% 11.53%
AAH 2 7|Et BHA &24H|E 20 - 12 90 175 175 - -
ddolo(=4D) (85) 686 647 353 52 136 565 840
OPM(%) -1.91% 11.91% 10.48% 5.72% 1.15% 2.19% 8.67% 11.53%

7|ErEQl (24 (22) 3 29 (42) ¥} (15) (5) (5)
O|XIH| & (82) (73) (26) (46) (30) 47) 47) (47)
Brix7| At - 37) - - - - - -
HOIMH|ZXIZH T 20[ 2 (24) (190) 580 650 265 19 74 512 787
HOINH|E(2)) (63) 27 81 16 9) 11 78 120
EIl=0l9(24) (127) 554 569 250 28 63 434 667
NPM(%) -2.86% 9.60% 9.23% 4.04% 0.62% 1.01% 6.66% 9.16%
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Ate] BQIM= HIEOINIE 21%E 7|ZEC2 FE ASA| o2 oty FHASIHEH & MEF

2 BIYsto] z|T ZFECL HolMe HEEs HE 2 67HHe F0|E HHYSIo]
FHsi¥on gE 37fH7E 15.6%2 HOIMEE JHFSIUCL KM FZUYE:2
Appx.0l| HESIQICE &7| =2|E HIEC=E §F &t = 9|9t 2Tt

X 27is= HIE2R o2t RIE[X[2
Sofl otm[2|Zh JIE[X| FAl2| =57} SAtOfA
t =R= RA0ZZ SIH2=E KFAO|2E=

>£ OSE—
S 1 Ho

El
=

Lol U0 qEol2t= A2 siLtel Z=Eh i3 =0|C EF 40| gl o<
DHEE H4s SolotA| =W XIIAZA MEof| CHgh Z[chzo| HAsta =2 HE|ZO|
ICh miM AP 0|2 CHE HIZt QICH M HIHET} iR RSHo0[M ZEst
EICHH AZof| CHS 7|CHZ O IXEE A2 YASICE M2ty fEo o2
4517| QI5t Valuation@Z PER Method7} 7F&F Et5iCD THCHSHICEH
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7|gol7]of| sEo| oMol HE|EO| O|X|l= &
FEL} 0]F Y2K HEE mjMe| RYSE QIS 3
(RL), LEE2} Wrangler S2| HHEE ARsta U
Y2K 2EZ2 M Rl AIR2 01E S7tF0|1E E
2 1Q23, RLI} KTBE 1Q240] 22H0l Q30| A&E|lon RE SHXY7IX| TI-S0|Ct

HJIO

7t=3st710 &St PeerO|Ct.
= OHH|3AEH|AHI|X[(ANF), EEE T2
Kontoor Brand(KTB)O|C}. ZZL} 0|&
E|-||: I:HE X:LMI AI- |6._ 1| ANFOl 7:|

-IH

rr

I'E

Eo 12MF PER MultipleZ2 Sdll &
o Q&i7|oll= H|IQ&”| cid| Zcj
+45.6%, *I*+22 6%°I “*EI; é!*OI ZHEE|H YREHOZ +32.2%2| HE|IZ0| ASSIYCE

|II
r&
Ir| —

o3H7] S3s7] 12MF PER H|Q3H7| H| Q37| 12MF PER Multiple Re-Rating
M= o LVMH 1Q21~4Q22 28.62x 1Q23~3xY 23.07x 24.1%
cm e KER 1Q21~4Q22 21.65x 1Q23~3xy 16.24x 33.3%
yaK @ ANF 1Q23~%x| 16.87x 1Q22~4Q22 12.45x 35.5%
=1 o8 RL 1Q24~%xY 15.61x 1Q22~4Q23 12.73x 22.6%
KTB 1Q24~3x| 13.82x 1Q22~4Q23 9.49x 45.6%
kr e - - - - - 32.2%

SAe| Target 12MF PER Multiple2 SAtel 2 2H7He] W 12MF PER Multipled] 32.2%2°]
Multiple Re-Rating=S £t $t 15.66xE A|A|SHCL.

S SAts HIRYVIE XLt lon] 2 17HE Z2H B 11.84x2] 12MF PER MultipleS 2ot
Ct. 2 E0AMQ| EdE 2Mof w2t 262 otH|2|Zt BIE|X|7L R&e| S40| & A= o4
o0 EXEIENAN Mast SAIR OtH|2|Zt BIE|X|te] AHztdS HIEHOE SAL Ol2fst &
shof| Etsst Z0l2k= AMAMS XHSICH matd SAR| 2 11 T 12MF PER Multiple 11.84x0f|
Q7| 290 E HEIZE MS +32.2%E HHSI0{ Target Multiple 15.66x& ME3IFH 20
Multiple Re-Rating A|&e 264H0|Ct.

ol

Al7| =92 Z§}510] 2026E EPS 1.68R0f| Target Multiple 15.66x2 =&
o 440{8 57.1%2 EXIo|A BuyE HMA|SH.

P SHEFIt $26.33

r

Peer PER Method (2026E)

2026E Oj&2 (USD in Millions) 7,284
2026E & 7|a0[2 (USD in Millions) 667
REFAEF (F) 396,730,000
2026E EPS (USD) 1.68
Target PER Multiple 15.66x
2EZFII (USD) 26.33
SxHF= 7} (USD) 16.76
Ab20]2d 57.1%
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Appendix.

Appx 1. A} 12MF PER Band

(USD) p—y 5x 10x 15x
60 -

20x 25x

50 -
40 -

30 -
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20 1o, '\ ,.3&!'\"‘»’“.\ R
MM y i W
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Appx 2. PANTONE NYFW color palette

(] _
- i a -
HE W W |m LBt . Ll = § L) 1k
L = L i g
n non B0V, » = segse R H
Mol (aHIEZS|2A (25N (CHze |[AEH  (xeel  [ASHel |[Ooet (RSl et dEleHe ey |a&e  |derd
Qe (D SLHYSUUS AENel |Hojel (MMs (s ZepMeziz |HYERS|@71E (LEHY |Cet  [AX|OH QY| ofsiAze
MR = =34 92 == [PHEA= [RIRER  |AIR gllojai=gt
Automnal | . Visceral  [Colorful ’ . Diverse, . . More
fun Lively hue . Seasonal |Ingenuity |Enduring _ ' |Contrasting Contrasting Joyful Freedom . Comfort
hue hue favorites Distinctive familiar
719= S I |S | Desire fi
) easona easona ) - esire for . ) .
playful deep and r{Reliable cla| Fresh color|Inventive [exurberant|Familiarity Experimen{Wide Nostalgia |New Glam
core shade|core shade rest
. Modern
Versatile . L - .
palette color Delight Exurberant{Individual |Free positive  |Seasonless |Wearability
classic

Appx 3. 27kMZtE| £5

(St|: uHoL Usp) 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
F STt 1,391 1,518 1,528 1,557 1,670 1,787 - - -
HE L UARIXHAE| THE 466 516 478 472 498 552 - - -
7| AR 471 490 490 487 490 552 - - -
LHEAIE 2N AT EQ O 454 512 561 598 682 683 - - -
L2 A (974) (1,054) (1,103) (1,131) (1,222) (1,283) - - -
REHXL FETA 417 464 425 427 449 504 524 565 607
Z ek ZH| 120 124 142 143 159 165 179 193 207
27} rffb] ZI7fA2tE] 28.15% 31.92% 33.63% 36.31% 34.69% 34.14% 34.14% 34.14%
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Appx 4. HIM| =4

(EH2l: %) 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

= =)

HTHEME 43.0% 17.3% -33.0% 4.6% 12.4% 5.9% 15.2% 15.2% 15.2%
AYHFYME 22.4% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0%
FH ASN 2.2% 1.0% 2.8% 1.6% 2.2% 0.5% 1.7% 1.7% 1.7%
YitEYa s -1.9% 0.0% -9.6% 0.4% -0.1% -0.8% -0.5% -0.5% -0.5%
st At -3.4% 1.5% 4.7% 2.0% 4.6% 5.4% 4.0% 4.0% 4.0%
Siutd 2 A5 &= 0.0% -2.5% 0.0% -11.4% -4.6% -21.1% -7.9% -7.9% -7.9%
M2 7t -2.5% -1.4% 0.7% -0.1% -1.2% -0.2% -0.8% -0.8% -0.8%
A X[H "L A2 0.0% 0.0% 0.0% -2.6% -8.5% 0.0% 0.0% 0.0% 0.0%
A JEr Y -2.1% -3.3% 11.8% -6.4% -0.8% 2.5% -2.0% -2.0% -2.0%
7|EHSHIZ7I=2H=E) -0.4% 1.0% -0.8% 0.1% -0.2% -1.4% -0.3% -0.3% -0.3%
MEHE 28.7% 0.0% 2.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

= OAHENE U SH2SEF
Appx 5. SAI HEMEHE X HISER

AT YENE ABHISEE

(Unit: USD in Millions) 2021 2022 2023 3Q24 (Unit: USD in Millions) 2021 2022 2023 3Q24

Total assets 5,900 6,038 6,054 6,254 Cash Flows from Operating Activities: 737 228 436 601
Total current assets 2,710 2,828 2,638 2,746 Net income 554 569 250 28
Cash and cash equivalents 810 430 399 577 Adjustments net income to net cash provided by operating activities: 184 (341) 186 573
Short-term investments in marketable securities 92 71 - - Depreciation and amortization 143 159 165 139
Trade receivables, net 708 697 753 680 Goodwill and other intangible asset impairment charges - 12 90 117
Inventories 898 1,417 1,290 1,275 Property, plant, equipment and right-of-use asset impairment 22 26 66 12
Other current assets 203 214 196 214 Stock-based compensation 60 61 74 48
Total non-current assets 3,190 3,210 3,416 3,508 Deferred income taxes (88) (60) (104) (69)
Property, plant and equipment, net 503 623 681 699 Loss on early extinguishment of debt 36 - - -
Goodwill 387 366 304 281 Other, net 34 12 2 13
Other intangible assets, net 291 287 268 198 Net change in operating assets and liabilities (24) (550) (109) 313
Deferred tax assets, net 573 625 730 778 Cash Flows from Investing Activities: (572) (236) (241) (192)
Operating lease right-of-use assets, net 1,104 970 1,034 1,103 Purchases of property, plant and equipment (167) (268) (316) (162)
Other non-current assets 333 340 401 449 Payments to acquire business (391) - (12) (34)

Total liabilities 4,234 4,134 4,007 4,380 Proceeds (payments) on settlement of forward foreign exchange contrac| (18) 12 16 5
Total current liabilities 1,870 1,982 1,788 1,946 Payments to acquire short-term investments (123) (73) - -
Accounts payable 525 657 568 668 Proceeds from sale, maturity and collection of short-term investments 127 93 71 -
Accrued salaries, wages and employee benefits 275 247 215 210 Other investing activities, net - - - (6]
Accrued sales returns and allowances 209 180 190 181 Cash Flows from Financing Activities: (841) (365) (214) (229)
Short-term operating lease liabilities 245 236 246 254 Proceeds from issuance of long-term debt, net of issuance costs 489 - - -
Other accrued liabilities 615 662 569 633 Repayments of long-term debt including extinguishment costs (1,023) - - -
Total Long-term liabilities 2,365 2,153 2,220 2,434 Proceeds from senior revolving credit facility - 404 200 -
Long-term debt 1,021 985 1,009 1,021 Repurchase of common stock (86) (176) ®) (60)
Other long-term liabilities 266 204 195 - Repayments of senior revolving credit facility - (404) (200) -
Long-term employee related benefits 109 105 102 444 Tax withholdings on equity awards (109) (29) (23) (21)
Long-term operating lease liabilities 970 859 913 970 Dividend to stockholders (104) (174) (191) (147)

Total Levi Strauss & Co. stockholders’ equity 1,666 1,904 2,046 1,873 Other financing, net (7) 14 7 1)
Common stock 0 0 0 0 Beginning cash and cash equivalents, and restricted cash 1,498 811 430 399
Additional paid-in capital 585 626 687 720 Ending cash and cash equivalents, and restricted cash 811 430 399 577
Accumulated other comprehensive loss (394) (422) (391) (419) Net decrease in cash and cash equivalents and restricted cash (687) (381) (31) 178
Retained earnings 1,475 1,699 1,750 1,571 Less: Ending restricted cash 0) ) ) -

Total liabilities and stockholders’ equity 5,900 6,038 6,054 6,254 Ending cash and cash equivalents 810 430 399 577

-
Notice.
= (=) = |.0 ;Iol I -I'I 7=l'l|.§ H st HEAM -IOI I I- -I | I-.Q. |. [=X<=]
2 HIME M20 EXHRs|el 2IMX| ZME ECE &t 2MEIMQULICE E0MO|| AFRE XIEE2
= E |-O ;l |- A I%I- A Ol *'.I al =] -I O-I()-II 7 | I- ASkM | I- HMM=2 XISt
A'IEI:-H X |_1;l27 I_IEE = e X H FHEREH & |_| )‘JOL, -l o%.I'OOL %I'n_-loa Hyd
2 olonogz EXIX} XpAQ| mtetyal zMol 3io)| &2 MEHO|LE EX} A|7|0]| CHgt £|F ZAA™E Li2|A|Z7| BFE
T+ e EXIX}; Xpale| moknt HMQl stof| B= MEHO|Lt FXF AlZ[of CHEt £[F ZEE LHE|A|7| HIE
H A -|h O-I -I; 74O | HiX xHOIA Hol =d] |- I-REI A OiA I |- CCS |
Lll:'l'- 1El—T'— OI T'_'—|E—_'LA [ [[ou_l' o'l‘o'lE =™ _”:,_|_X - oox EE A o= T HA:lL'I:- _._f;l', 0
= A 19| X|MIHAIHS MSCH EXIOIRSE|0) 9lee ozl |}
=EIA9 X[HX |_|"_'l|_'||_ A= FX |_‘_rl'9—0'| Ro= SHLILCL

32



Equity Research Report | Levi Strauss & Co. (NYSE: LEVI)

33



