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(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 4,007 4,269 4,400 4,529 4,681 
OP (Wbn) 303 361 455 520 598 
OP margin (%) 7.6 8.5 10.3 11.5 12.8 
NP (Wbn) 43 84 231 280 342 
EPS (W) 701 1,398 3,848 4,664 5,692 
ROE (%) 2.3 4.3 11.1 12.4 14.0 
P/E (x) 55.2 28.8 9.8 8.1 6.6 
P/B (x) 1.2 1.2 1.0 0.9 0.9 
Dividend yield (%) 2.8 3.0 4.9 6.1 6.1 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

081660 KS · Apparel 

Misto Holdings 
Profitability recovery stalls 

1Q25 review: Earnings deterioration in the Misto division 

For 1Q25, Misto Holdings (formerly FILA Holdings) announced revenue of W1.24tr (+5% 
YoY) and operating profit of W162.7bn (flat YoY), missing the consensus estimates due 
to earnings deterioration in the Misto division (formerly the FILA group; excluding 
Acushnet). While a decline in Misto revenue was anticipated due to the downsizing of 
US operations, the drop in profit suggests that efficiency improvements have yet to 
materialize.  

The Misto division posted revenue of W215.7bn (-11% YoY) and operating profit of 
W2.3bn (-62% YoY; OP margin of 2.1%). By region/segment, we estimate revenue 
growth (YoY) at -2% in Korea, +23% in China, -54% in the US, and flat for royalties. While 
revenue was in line with expectations, operating profit fell sharply. The US business 
(currently undergoing restructuring) saw its net loss widen by W8bn YoY to W21.3bn, 
as revenue fell more sharply than costs (triggering negative operating leverage). In 
Korea, streamlining efforts are also underway, but there was no meaningful change in 
revenue or profits.  

Meanwhile, revenue from non-FILA brands surged 120% YoY to W32.4bn. The firm has 
been strategically expanding its brand portfolio (Mardi Mercredi, Matin Kim, Marithe 
Francois Girbaud, Raive, and Rest & Recreation), and the solid growth of such brands 
should help to partially offset the decline in FILA brand revenue. 

Acushnet reported decent results, with revenue of W1.02tr (+9% YoY) and operating 
profit of W158.1bn (+1% YoY). Due to the decreased contribution of FILA, Acushnet 
accounted for 97% of profits. 

Still waiting for meaningful results from US restructuring  

FILA USA announced an aggressive restructuring plan in Nov. 2024, but we have yet to 
see signs of meaningful improvement in operational efficiency. As such, we believe it is 
prudent to temper expectations for a rapid turnaround. Going forward, the US 
subsidiary will need to accelerate its inventory clearing and cost reduction efforts. (In 
1Q25, FILA group (Misto division) saw a 10% YoY decline in inventory vs. an 11% YoY 
drop in revenue.) We expect earnings momentum to recover once the US business 
makes meaningful progress in inventory clearing and efficiency improvement.  
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Table 1. Annual earnings and forecasts (Wbn) 
 2022 2023 2024 2025F 2026F 2027F 

Revenue 4,222  4,007  4,269  4,400  4,529  4,681  
Misto 1,289  897  917  840  882  937  
  FILA Korea  430  295  284  284  286  295  
  FILA China 67  72  82  93  103  114  
  FILA USA 464  288  266  116  93  84  
  FILA royalties 79  78  67  72  74  78  
  Other 249  164  218  274  325  366  
Acushnet 2,933  3,109  3,351  3,561  3,647  3,744  

OP 435  303  361  455  520  598  
Misto 85  (57) (40) 36  87  150  
  FILA Korea  19  (26) (15) (13) (5) 1  
  FILA China 67  72  82  93  103  114  
  FILA USA (66) (142) (107) (52) (28) 2  
  FILA royalties 79  78  67  72  74  78  
Acushnet 350  360  401  418  432  448  

Pretax profit 453  277  339  482  558  645  
NP (owners of the parent) 344  43  84  231  280  342  

OP margin (%) 10.3  7.6  8.5  10.3  11.5  12.8  
Misto 6.6  (6.3) (4.4) 4.3  9.9  16.0  
  FILA Korea 4.5  (8.8) (5.5) (4.7) (1.7) 0.3  
  FILA USA (14.3) (49.4) (40.3) (45.0) (30.0) 2.5  
Acushnet 11.9  11.6  12.0  11.7  11.9  12.0  

Revenue growth (%, YoY) 11.3  (5.1) 6.5  3.1  2.9  3.4  
Misto (3.6) (30.4) 2.2  (8.5) 5.0  6.2  
  FILA Korea  (10.4) (31.2) (3.9) 0.2  0.6  3.0  
  FILA China 12.0  8.2  13.9  12.6  11.4  10.2  
  FILA USA (18.4) (38.0) (7.6) (56.2) (20.0) (10.0) 
  Royalties 20.1  (1.8) (13.9) 6.6  4.0  4.8  
Acushnet 19.3  6.0  7.8  6.2  2.4  2.7  

OP growth (%, YoY) (11.7) (30.2) 18.9  26.0  14.3  15.1  
Misto (57.7) TTR RR TTB 138.6  71.9  
  FILA Korea (58.2) TTR RR RR RR TTB 
  FILA USA TTR RR RR RR RR TTB 
Acushnet 20.0  3.0  11.3  4.2  3.4  3.7  

NP growth (%, YoY) 46.1  (87.6) 97.8  174.5  21.2  22.0  
Source: Company data, Mirae Asset Securities Research 
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Table 2. Quarterly earnings and forecasts (Wbn) 
 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25F 3Q25F 4Q25F 2025F 

Revenue 1,183  1,175  1,049  861  4,269  1,237  1,203  1,087  873  4,400  
Misto 243  238  205  232  917  216  204  200  219  840  

FILA Korea  68  75  66  75  284  67  74  67  76  284  
FILA China 18  20  16  29  82  22  22  17  32  93  
FILA USA 86  76  53  51  266  39  32  27  18  116  
FILA royalties 17  17  18  15  67  19  18  19  16  72  
Other 54  49  53  62  218  69  58  70  77  274  

Acushnet 940  938  844  630  3,351  1,022  998  887  654  3,561  

OP 163  140  93  (36) 361  163  155  118  19  455  
Misto 6  (3) (16) (27) (40) 2  8  7  17  36  

FILA Korea  (6) (1) (5) (4) (15) (7) (1) (3) (3) (13) 
FILA China 18  20  16  29  82  22  22  17  32  93  
FILA USA (11) (29) (25) (42) (107) (17) (14) (12) (9) (52) 
FILA royalties 17  17  18  15  67  19  18  19  16  72  

Acushnet 157  143  109  (9) 401  160  146  111  3  418  
Pretax profit 163  129  78  (30) 339  191  149  110  33  482  
NP (owners of the parent) 72  56  13  (57) 84  82  63  45  41  231  

OP margin (%) 13.8  11.9  8.9  (4.2) 8.5  13.1  12.9  10.8  2.2  10.3  
Misto 2.5  (1.1) (7.8) (11.9) (4.4) 1.1  4.1  3.5  7.5  4.3  

FILA Korea (8.4) (0.9) (7.0) (6.0) (5.5) (10.0) (1.0) (5.0) (3.4) (4.7) 
FILA USA (12.5) (38.2) (48.1) (82.6) (40.3) (43.3) (44.0) (45.0) (50.4) (45.0) 

Acushnet 16.7  15.2  13.0  (1.4) 12.0  15.7  14.7  12.5  0.4  11.7  
Pretax margin (%) 13.8  10.9  7.4  (3.5) 7.9  15.4  12.4  10.1  3.8  11.0  
Net margin (%) 6.1  4.8  1.3  (6.6) 2.0  6.6  5.2  4.2  4.7  5.3  

Revenue growth (%, YoY) 6.7  2.5  6.0  13.2  6.5  4.6  2.3  3.6  1.3  3.1  
Misto 4.1  (1.4) (2.8) 9.5  2.2  (11.1) (14.0) (2.5) (5.4) (8.5) 
    FILA Korea (14.9) (2.5) 4.9  (0.8) (3.9) (2.2) (1.5) 2.0  2.5  0.2  
    FILA China 5.5  14.3  9.9  21.9  13.9  22.5  10.0  10.0  9.6  12.6  

FILA USA 11.9  (16.6) (18.8) (6.6) (7.6) (54.3) (58.6) (48.4) (64.1) (56.2) 
FILA Royalties (11.2) (12.6) (5.2) (25.7) (13.9) 9.7  5.6  6.2  4.8  6.6  

Acushnet 7.4  3.5  8.4  14.7  7.8  8.7  6.5  5.1  3.8  6.2  

OP growth (%, YoY) 1.8  52.4  0.9  TTB 18.9  (0.4) 10.3  26.3  TTB 26.0  
Misto 45.6  TTB TTB TTB TTB (61.5) TTB TTB TTB TTB 
   FILA Korea TTR RR RR TTB RR RR RR RR RR RR 

FILA USA RR RR RR RR RR RR RR RR RR RR 
Acushnet 0.6  3.4  10.7  RR 11.3  2.0  2.4  1.3  RR 4.2  

NP growth (%, YoY) 16.6  TTB (49.4) RR 97.8  13.5  12.5  239.9  TTB 174.5  
Source: Company data, Mirae Asset Securities Research 
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Table 3. Valuation table (Wbn) 
 2025F 2026F Notes 

Misto operating value (A) 477  712   

Misto NP 80  119  Excl. Full Prospect design service fees 
Target P/E (x) 6  6   

Value of Acushnet equity stake (B) 2,133  2,133  Value of 51% equity stake 
Market cap  5,859  5,859   

Discount (%) 30  30   

Net cash (C) 78  78   

Fair value (A + B + C) 2,688  2,923    
No. of shares (‘000) 58,822  58,822    

Fair price 1 (W) 45,705  49,694    
Fair price 2 (12MF, W) 47,367  

 

Target price (W) 47,000  
 

Current price (W) 37,850  
 

Upside (%) 24.2  
 

Source: Mirae Asset Securities Research 
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Misto Holdings (081660 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 4,269 4,400 4,529 4,681  Current assets 2,462 2,815 3,190 3,514 
Cost of revenue 2,031 2,094 2,151 2,219  Cash & equivalents 683 1,012 1,283 1,493 
GP 2,238 2,306 2,378 2,462  AR & other receivables 531 538 606 676 
SG&A expenses 1,877 1,852 1,858 1,864  Inventory 1,019 1,032 1,062 1,098 
OP (adj.) 361 455 520 598  Other current assets 229 233 239 247 
OP 361 455 520 598  Non-current assets 3,074 3,042 3,015 2,997 
Non-operating profit -22 27 38 47  Investments in associates 196 199 204 211 
Net financial income -83 -80 -73 -63  PP&E 799 794 746 706 
Net income from associates 62 69 77 85  Intangible assets 1,973 1,944 1,954 1,963 
Pretax profit 339 482 558 645  Total assets 5,536 5,857 6,205 6,511 
Income tax 132 111 128 148  Current liabilities 1,234 1,245 1,367 1,396 
Profit from continuing operations 208 371 429 497  AP & other payables 324 329 338 350 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 475 482 583 585 
NP 208 371 429 497  Other current liabilities 435 434 446 461 
Attributable to owners 84 231 280 342  Non-current liabilities 1,566 1,571 1,480 1,391 
Attributable to minority interests 124 140 149 155  Long-term financial liabilities 1,245 1,251 1,151 1,051 
Total comprehensive income 425 371 429 497  Other non-current liabilities 321 320 329 340 
Attributable to owners 226 220 255 295  Total liabilities 2,800 2,815 2,847 2,787 
Attributable to minority interests 199 151 175 202  Equity attributable to owners 2,005 2,171 2,338 2,549 
EBITDA 512 600 657 728  Capital stock 61 61 61 61 
FCF 348 408 370 419  Capital surplus 71 71 71 71 
EBITDA margin (%) 12.0 13.6 14.5 15.6  Retained earnings 1,621 1,784 1,953 2,167 
OP margin (%) 8.5 10.3 11.5 12.8  Minority interests 731 871 1,020 1,175 
Net margin (%) 2.0 5.3 6.2 7.3  Shareholders' equity 2,736 3,042 3,358 3,724 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 494 508 420 469  P/E (x) 28.8 9.8 8.1 6.6 
NP 208 371 429 497  P/CF (x) 4.3 3.2 3.3 3.0 
Non-cash income/expenses 357 333 257 253  P/B (x) 1.2 1.0 0.9 0.9 
   Depreciation 107 105 97 90  EV/EBITDA (x) 8.0 6.3 5.5 4.8 
   Amortization 44 40 40 40  EPS (W) 1,398 3,848 4,664 5,692 
   Other 206 188 120 123  CFPS (W) 9,366 11,713 11,422 12,475 
Chg. in working capital 24 -8 -70 -73  BPS (W) 34,646 37,400 40,178 43,700 
Chg. in AR & other receivables -48 -7 -67 -70  DPS (W) 1,200 1,840 2,300 2,300 
   Chg. in inventory 109 -14 -30 -36  Dividend payout ratio (%) 33.4 27.6 29.8 25.8 
Chg. in AP & other payables 27 4 9 10  Dividend yield (%) 3.0 4.9 6.1 6.1 
Income tax -127 -111 -128 -148  Revenue growth (%) 6.5 3.1 2.9 3.4 
Cash flow from investing activities -194 -111 -108 -109  EBITDA growth (%) 17.3 17.2 9.5 10.9 
Chg. in PP&E -146 -100 -50 -50  OP growth (%) 18.9 26.0 14.3 15.1 
Chg. in intangible assets -6 -10 -50 -50  EPS growth (%) 99.4 175.3 21.2 22.0 
Chg. in financial assets -45 -1 -3 -4  AR turnover (x) 9.1 8.6 8.3 7.6 
Other 3 0 -5 -5  Inventory turnover (x) 4.1 4.3 4.3 4.3 
Cash flow from financing activities -254 -67 -316 -383  AP turnover (x) 7.3 7.0 7.0 7.0 
Chg. in financial liabilities 226 1 1 -98  ROA (%) 4.0 6.5 7.1 7.8 
Chg. in equity 14 0 0 0  ROE (%) 4.3 11.1 12.4 14.0 
   Dividends  -102 -68 -111 -128  ROIC (%) 6.2 9.4 10.7 12.2 
Other -392 0 -206 -157  Debt-to-equity ratio (%) 102.3 92.5 84.8 74.8 
Chg. in cash 98 329 271 210  Current ratio (%) 199.6 226.2 233.3 251.8 
Beginning balance 586 683 1,012 1,283  Net debt-to-equity ratio (%) 34.2 20.2 10.2 0.8 
Ending balance 683 1,012 1,283 1,493  Interest coverage ratio (x) 3.5 4.3 4.9 5.8 
Source: Company data, Mirae Asset Securities Research estimates 
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Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction. 
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Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong SAR 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 
 

 


