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Kasvuaktsia vs. vaartusaktsia




Enne kui alustame

F  Seminaril investeerimissoovitusi ei anta
_:Q:_

Koik naited on illustratiivsed




There is no such thing as growth stocks or value stocks
as Wall Street generally portrays them, as contrasting

asset classes. Growth is part of the value equation. "

- Warren Buffett



Traditsiooniline seletus

« Kasvuaktsia — ettevotted, mille oodatav tuleviku kasv on turu
keskmisest suurem ning selle eest on investorid ndus maksma
turu keskmisest kdrgemat hinda. Ettevote investeerib kasvu.

« Vaartusaktsia — sageli vanem ja stabiilsema rahavooga ettevote,
mis kaupleb turukeskmisest madalamal hinnatasemel. Ettevote
maksab korget dividendi voi ostab aktsiaid tagasi.



Madal hinnatase (P/E, EV/EBITDA, Korge hinnatase
P/B)

Madalam kasvu potentsiaal Korgem kasvu potentsiaal
Maksab suurt dividendi/ostab aktsiaid Investeerib peamiselt kasvu
tagasi

Traditsioonilisemad ja igavamad Kiire kasvuga kuumad sektorid (Al,
sektorid, mis kasvavad aeglaselt Biotech, diabeediravi)
(kommunaalid, rasketoostus,

finantssektor jne)



Russell 1000 Value ETF

Tickers» Name » Sector » AssetClassp Market Valuepr Weight (%) v

BRKB BERKSHIRE HATHAWAY INC CLASS B Financials Equity $1,836,398.006.25 351
JPM JPMORGAN CHASE & CO Financials Equity $1.294470955.11 247
XOM EXXON MOEIL CORP Energy Equity $1,059,408,035.73 202
JNJ JOHMSON & JOHMSOM Health Care Equity $968,672,159.11 1.85
PG PROCTER & GAMBLE Consumer Staples Equity $775618,628.56 148
MRK MERCK & CO INC Health Care Equity $672,431.927.32 128
CWX CHEVROMN CORP Energy Equity $672,296,102.72 128
WMT WALMART INC Consumer Staples Equity $621,180,185.19 1.19
BAC BANK OF AMERICA CORP Financials Equity $591,930438.41 113
C5C0 CISCO SYSTEMS INC Information Technology Equity $522,225,267.20 1.00
Allikas: iShares



Russell 1000 Growth ETF

Ticker» Name » Sector » Asset Classp Market Value» Weight (%0) ¥
MSFT MICROSOFT CORP Information Technology Equity $10,376,230,371.12 1216
AAPL APPLE INC Information Technology  Egquity $9,292,051,54395 1089
NVDA NVIDIA CORP Information Technology  Equity $5,329,966,041.60 6.25
AMIN AMAZOM COM INC Consumer Discretionary Egquity $5,248,140,732.09 615
META META PLATFORMS INC CLASS A Communication Equity $3,562,094,881 95 418
GOOGL ALPHABETINC CLASS A Communication Equity $2,868,653,303 .46 3.36
GOOG  ALPHABETINC CLASSC Communication Equity $2,442,722,667.56 2.86
LLY ELILILLY Health Care Equity $1,915,661,439.00 2.25
AVGO BROADCOM INC Information Technology  Egquity $1,789,623,899.70 210
TSLA TESLAINC Consumer Discretionary Eguity $1,757,838,670.44 206

Allikas: iShares



Mida naitab ajalugu?
Historical Perspective of Value vs Growth: Cyclical Inflection Points

Value Outperformance Growth Outperformance  —— Ratio of Value over Growth
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Allikas: Goldman Sachs



Madal majanduskasv ja inflatsioon 2010-2019
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Madal majanduskasyv ja inflatsioon 2009-2019
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Lisaks rekordmadalad intressid

FRED :~/ — Federal Funds Effective Rate
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Kuidas intressid pilti muudavad?

« Kasvuettevotted lubavad tulevikus suuri kasumeid, mis on
korgemate intresside keskkonnas vahem vaart.

Nuudisvaartuse arvutamine (NPV):

Diskontomaar 1% 1% Diskontomaar 5% 5%
1 -10000 9250 1 -10000 9250
2 - 7000 9250 2 - 7000 9250
3 -2500 9250 3 -2500 9250
4 0 9250 4 0 9250
5 25000 9250 5 25000 9250
6 20000 9250 5} 20000 9250
51699,37€ 53 008,16 € 38 860,31 € 46950,15€
Erinevus 3, 7% Erinevus 20,8%

LHV



Vaartus vs. kasv 2012-2022
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Vaartus vs. kasv 2022

georgleppsalu published on TradingView.com, Feb 05, 2024 08:25 UTC

9.11%

T/ TradingView



Vaartus vs. kasv 2023-tanaseni

georgleppsalu published on TradingView.com, Feb 05, 2024 08:32 UTC

VONG +51.15%




Odavad asjad on sageli pohjusega odavad

« Mittekonkureerivad ettevotted, mis kauplevad odavatel
hinnatasemetel, ei ole vaartusaktsiad.

Kas Ebay on vaartusaktsia?

Name P/E EV/EBITDA P/B Gross margin Operating margin| 5a CAGR
AMAZON.COM INC La8,0 19,3 8,8 47,00 6,4% 19,3%
EBAY INC 14,1 10,1 3,7 72,6% 24,0% -0,4%




Ebay P/E ajalooliselt

EBAY US Equity
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Amazon vs. Ebay

georgleppsalu published on TradingView.com, Feb 05, 2024 09:49 UTC

Y TradingView



Vaartuseloks (Volkswagen)
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Vaartuseloks (Volkswagen)

georgleppsalu published on TradingView.com, Feb 06, 2024 09:07 UTC
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Kasv pole alati lineaarne

Population, 1600 to 2021
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Source: Gapminder (v6); HYDE (v3.2); UN (2022) OurWorldinData.org/world-population-growth « CC BY

Allikas: Our World in Data



Kasv pole alati lineaarne

MNovo Nordisk 2011-2021 aasta keskmine
Kiibe kasv 7.8% 25, 7% 31,3%
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0.25 mg
wegovye

(semaglutide) injection
0.25 mg/0.5 mL

Use Wegovy 1 time a week

4 Single-Dose Prefilled Pens

Each pen delivers a single dose of 0.25 mg semaglutide
For subcutaneous use only

Single-Dose only

Rx only

Contains: 4 Wegovy pens, Product Literature.

Dispense the enclosed Medication Guide to each patient.
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Uute oludega kohanemine on ettevotte jaoks kriitiline

Nokia aktsia;

1D aD M &M YTD 1Y 5Y Max

330EUR 2 Feb 2024




ROIC: Apple vs. Nokia
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Investorite suhtumine kasvu korgemate intresside ajal

Investorite huvi liigub kasvust kasumlikkusele

Saab selgeks, kellel on tootav arimudel ja kellel mitte

Snap Inc:

Fiscal Pericd: December 2018 2019 2020 2021 2022 2023
Met sales 1,180 1,716 2,507 4 117 4 602 4624
EBITDA' -R75.637 -202.23 4516 616.7 3776 111.8
EBIT -1,263.45 -1,103.323 -862.072 -702.064 -1,395.306  -1,460.72803
Cperating AMar 07 .46 -64.31% -34 39% -17.03% -30.32% 31.59%
Earnings before Tax (EBT) -1.253.364 -1.033.267 -926.185 -474 371 -1,400.697  -1,336.91545
Met income 1,255 911 -1,033.66 -944 330 -437 855 -1,429653  -1,346.28703

Allikas: Marketscreener



Meta

izcal Period: December 2018 2020 2021 2022 2023
Net sales ! 70,697 85,965 117,929 116,609 134,902
EBITDA 39,562 46,069 63,834 40 622 71,956
EBIT! 25,986 32 671 46,753 28,944 46,751
Operating Margin 41% 38.01% 39.6:3% 24 82% 34 66%
Earnings before Tax (EBT) 24 812 33,180 47 284 28819 47 4238
Met income 15,485 20146 39,370 23,200 39,083
Nef margin 26.13% 33.9% 33.36% 19.9% 28.96%

Allikas: Marketscreener



georgleppsalu published on TradingView.com, Feb 05, 2024 17:47 UTC
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Kvaliteet loeb
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ROE: Merko vs. Nordecon
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deckers

OUTDOOR CORPORATION




Ulevaade

« Deckers Outdoor Corp (NYSE: DECK)
e Turuvaartus: 22,7 mld USD

» Riik: Ameerika Uhendriigid

« Sektor: jalatsite disain ja muuk



Brandid

UGG - 53% muugist, 5a CAGR 5,1%,
peamine muuk sugisel ja talvel

« HOKA - 39% muugist, 5a CAGR 56%,
peamine muuk kevadel ja suvel




Brandid

« Teva — 5% mauugist, peamine muuk
kevadel ja suvel

« Sanuk — 1% muugist, brandist plaan valjuda

» Other — 2% muugist




Arimudel 1

$ ? by by by
3!62 B Channel Region Brand

FY23 REVENUE® ' 8%

Wholesale DTC us International UGG HOKA mOther

Allikas: Deckers

Hulgimuiik — muuvad Iabi suurte kettide nagu Foot Locker, Macy, Zalando, Dicks Sporting

Goods jne
Otsemiitik — Ulemaailma 164 poodi (81 ,tavalised” ja 83 outletid)

Ise tootmiseks tehaseid ei oma, see toimub allhankena Aasias



Arimudel 2

Toodavad vastavalt ndudlusele (Pull mudel)
« Positiivne: peavad vahem allahindlusi tegema, marginaalid kérgemal
« Negatiivne: ei suuda ndudlust taismahus rahuldada, madalam muuk



Dick's Sporting Goods shoes category market share

®Jan23 @Q0ct23
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Nike Adidas On Running Hoka Puma New Balance

Note: On Running and Hoka have steadily gained more share at Dick's Sporting Goods compared to Nike and Adidas that has seen a drop through the year
Source: YipitData

Allikas: Reuters



2016 restruktureerimise plaan

IMPROVING OPERATING PROFIT

31 50M Key principles and drivers of cost reduction plan:

in cost savings Marketplace dynamics

$56M

in COGS

Speed to market

2

Cost efficiencies and streamlined business model

Eal

Driving best-in-class margins, profitability and returns on
invested capital

Improve SG&A Profile and Enhance Operating Leverage

Reduce product development time - Refine and “right size" - Introduce process
o ) retail footprint efficiencies
Optimize material usage
Consolidate factory base Reduce corporate overhead - Leverage previous
to align with the new investments
Move production outside China business model

Allikas: Deckers '_Hv



2016 restruktureerimise plaan

» Uus tegevjuht (2016-2024)

« Eesmargiks kasvu taaskaivitamine ja marginaalide
parandamine

« Karbiti poodide arvu

» Fookuses Hoka kasv ja UGG-ile uue elu andmine

Dave Powers

CHIEF EXECUTIVE OFFICER,
PRESIDENT AND DIRECTOR

Allikas: Deckers

LHV



Ugly trend

e Sai hoo sisse aastal 2020
* Loikasid kasu nii Hoka kui ka
UGG-i puhul

Allikas: Bloomberg

Gallery of Ugly Shoe Babies

TEXVA TEXVA BIRKENSTOCK
X
OPENING CEREMONY UGG RICK OWENS
2014 2016 2018
$70 $225 295
}.! <
. = " . ,
CROCS HOKA ONE ONE UGG
X X X
KFC ENGINEERED GARMENTS MOLLY GODARD
2021
$360
CROCS BIRKENSTOCK
X X
BALENCIAGA JIL SANDER
2021 2021
$625 $739




Trend otsemuugi suunas

Tahetakse kliendile otse mlua, I6igata hulgimuuja valja

Eelised: parem kontakt kliendiga, voimalus ristmuuki teha ja
marginaalid paremad

Puudused: vaiksem muugivork, oma poodide raJamlne kulukam,
aegandudvam ja riskantsem |

Allikas: ABC News



b Deckers Outdoor Corporation - 1M - NYSE =
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Kasumiaruanne

Margin % FY 2010 FY2012 FY2013  FY2014  FY 2015 FY2017 FY2018  FY2019  FY 2020

Gross margin 50,2% 49,3% 44,7% 47,3% 47,7% 48,3% 45,2% 46,7% 48,9% 51,5% 51,8% 54,0% 51,0% 50,3%
Operating margin 24,9% 20,7% 13,2% 13,4% 12,9% 12,4% 8,6% -0,1% 11,7% 16,2% 15,9% 19,8% 17,9% 18,0%
EBITDA margin 26,1% 22,8% 15,6% 16,0% 15,6% 15,1% 11,3% 2,8% 14,2% 18,4% 20,4% 23,5% 21,0% 20,8%
Profit margin 15,8% 14,5% 9,1% 9,4% 8,9% 8,9% 6,5% 0,3% 5,0% 13,1% 12,9% 15,0% 14,3% 14,2%
ROIC 24,4% 24,0% 17,7% 16,6% 16,2% 16,9% 12,6% 0,2% 11,9% 24,4% 19,8% 23,7% 26,4% 25,8%

Enne restruktureerimist (2016) on naha muugi ja kasumlikkuse langust

Growth % FY 2010 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2020

Revenue 23,1% 37,6% 2,7% 10,1% 2,0% 14,5% 3,2% -4,5% 6,3% 6,2% 5,6% 19,4% 23,8% 15,1%
Gross profit 35,5% 35,0% -6,9% 16,5% 2,8% 16,0% -3,6% -1,4% 11,5% 11,7% 6,1% 24,5% 17,0% 13,5%
Operating profit 37,4% 14,4% -34,4% 11,2% -1,5% 9,6% -27,8% -101,2% 47,1% 3,3% 45,1% 12,0% 15,6%
EBITDA 36,5% 20,1% -29,8% 13,2% -0,6% 10,4% -22,5% -76,1% 434,7% 37,3% 16,9% 37,5% 10,4% 14,5%
Met profit 35,5% 25,8% -35,3% 13,1% -2,5% 13,59% -24,4% -95,3% 1503,4% 131,1% 4,5% 38,5% 18,1% 14,4%




Votke muuk segmentide kaupa lahti,
aitab aru saada kust kasv tuleb

Growth by brand FY 2012 FY 2013 FY 2014 FY 2016 FY 2017 FY 2020 Sa CAGR
UGG 37,9% -10,5% -0,1% 0,9% 80,7% 2,1% -4,8% 3,9% 1,7% -0,8% 12,9% 15,4% 2,7%  51%
HOKA 45,4% 58,0% 62,0% 56,1% 58,5%  55,9%
Teva 23,4% -8,5% 0,7% 7,1% 8,3% 5,0% -11,5% 13,5% 2,9% 0,4% 0,6% 17,3% 12,5%  6,5%
Other -7,1% -7,4% 89,5% 20,2% 79,1% 35,4% 16,2% -86,0% 145,1% 57,9% 9,4% -7,5% 9,6%  28,8%
Sanuk 244,9% 5,1% 8,2% 12,3% -7,4% -13,6% -0,9% -9,1% -38,1% -18,2% 3,0% -11,9%  -16,0%

Operating margin by brand FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2022

Wholesale
UGG
HORA
Teva

Other
Sanuk
DTC

22,4%
27,2%

7,8%
-21,3%
20,2%

24,6%
29,8%

11,4%
-12,9%
21,3%
24,3%

22,4%
26,9%

14,6%
-4,3%
17,2%
15,8%

10,2%
25,8%

9,7%
1,4%
-142,6%
16,5%

25,7%
29,4%
15,8%
17,4%

7,5%
18,5%
21,9%

29,7%
33,9%
19,3%
23,4%
24,3%
18,3%
25,0%

FY 2021

29,8% 30,6%
34,0% 33,6%
22,3% 27,4%
25,8% 25,6%
23,9% 31,1%

8,1% -0,6%
24,8% 32,8%

27,1%
29,0%
24,7%
25,8%
23,2%
21,3%
35,0%

27,1%
26,6%
30,8%
21,9%
-3,1%
10,4%
34,7%



Bilanss

min, USD FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Total debt 38,5 1001 32,6 321 315 2957 2230 2221 246,5
Cash, Equivalents 2251 246,0 2918 430,0 5897 6494 10894 3435 981,83
Met debt -186,6 -1459 -259.1 -397.9 -558,2 -353,7 -866,3 -621.5 -735,3
Equity 9370 967,5 954.3 940,58 10451 11401 14443 15388 1765,7
Total debt/Equity 41% 10,3% 3,4% 3,4% 3,0% 25,9% 15,4% 14 4% 14,0%
MNet debt/EBITDA -68,2% -68,7% -511,0% -146,7% -1493 9% -81,3% -144 8% -94 1% -97.3%
Inventory turnover 2.7 25 2.2 2.3 25 2.4 31 29 2,4

Inventory turnover — mitu korda perioodi jooksul laovarud ara
muuakse

Cost of Goods Sold (COGS)
Inventory

Turnover Ratio

Average Inventory



Rahavood

min, USD FY 2018

Cash from Operating Activities 163,9 262,1 2943 169,7 125,6 199,3 3274 359,5 286,3 596,2 172,4 537.4
Capex -66,5 -85,2 -90.7 -100.6 67,2 -44.5 -347 -29.0 -32.0 -32.2 51,0 -81.0
FCF 97,4 176,9 203,5 69,0 58,4 154,8 292,7 330,5 254,4 564,0 121,3 456,4
Growth % 81,7% 15,0% -66,1% -15,4% 165,3% 89,0% 12,9% -23,0% 121,7% -78,5% 276,1%
Buybacks/FCF 226,6% 0,0% 0,0% 155,4% 167,7% 13,6% 53,9% 50,4% 77,3% 18,9% 305,5% 68,8%
Capex/sales 4,7% 5,5% 5,7% 5,5% 3,6% 2,5% 1,8% 1,4% 1,5% 1,3% 1,6% 2,2%

Suurem capex/sales 2012-2015 viitab oma poodide arvu kiiremat
kasvu



Konkurents

Current 2024 est 2025 est
Name P/E EV/EBITDA P/B P/E EV/EBITDA PJ/E EV/EBITDA Gross margin Operating margin Net margin ROIC EP5 ROE  Inventory turnover
DECKERS OUTDOOR| 31,7 10,8 33,1 23,6 29,7 21,4 50,3% 18,0% 14,2%|  40,3% 26,6 37,4% 3,0
VF CORP 83,5 9,8 2,9 11,4 11,6 8,9 10,4 52,5% 2,8% 1,0% 7,4% 15  -81% 2,1
NIKE INC -CL B 29,4 22,8 10,8 28,0 21,8 23,7 18,4 43,5% 11,5% 9,9%| 22,1% 3,6 36,0% 3,3
ADIDAS AG 35,8 6,2 27,0 61,3 18,1 47,3% 3,0% 2, 7%  -0,7% 0,0  -3,7% 2,1
DR. MARTENSPLC | 8,2 5,5 2,3 11,1 6,5 10,0 6,0 61,8% 18,7% 12,9%|  19,4% 0,1 29,1% 13
ASICS CORP 22,7 12,7 3,8 27,7 12,8 22,2 11,4 49,7% 7,0% 41%| 159% 1653  17.5% 2,2
ONHOLDING AG-A | 76,9 35,8 6,2 50,8 28,3 35,5 20,9 56,0% 7,0% a7%|  10,7% 0,5 7,8% 2,0
ANTA SPORTS 19,3 9,0 3,5 17,8 9,3 14,9 8,2 60,2% 20,9% 14,1%|  20,1% 3,5  21,8% 3,0
CROCS INC 8,4 6,9 5,0 8,3 7.2 8,3 7.3 52,3% 23,9% 15,2%|  29,8% 11,8 73,9% 3,9
Average 35,5 17,3 5,1 22 156 231 12,6 52,9% 11,9% 81%  15,6% 23,3  21,8% 2,5
Median 22,7 112" aa” 178" 1227 1857 1097 52,4% " 9,3%" 7.3%  17,7% 25" 197% 2,2

Konkurentsi uurides vOid leida hoopis huvitavama ettevotte



Hinnatase

DECK US Equity

35

N A

N L

\J A a |
1 V v J 15
A M 10
V/ v, \V v
5
M Price Earriings Ratio 30.5!
M Ev/EBITI 21.667
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Copyright 2024 Bloomberg Finance L.P.

06-Feb-2024 10:00:04

Copyright@ 2024 Bloomberg Finance L.P.

“DECK US Eqiity 14.00
12.00
10.00
”V 8.00
[\ V/\V /\\/\) 6.00
Uﬂl -
2,00
LJ 0.00
M Free CashiFlow Yield 4.3831
2014 2015 016 2017 28 2019 2020 2021 2022 2023

05-Feb-2024 13:28:23

LHV



georgleppsalu published on TradingView.com, Feb 06, 2024 09:06 UTC
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Kokkuvote

Positiivhe Negatiivne

» Tugevad brandid « Brandid voivad moest ara minna
« Hea kasvupotentsiaal « Kitsas portfell vs. Nike

* Prioriteediks marginaalid « Suhteliselt kallis hinnatase

» Hea laovarude kasitlemises



Aitah!
Kusimusi?

Georg Martin Leppsalu
NooremanalUutik

GeorgMartin.Leppsalu@lhv.ee

AS LHV PANK TARTU MNT 2, TALLINN 6800 400 INFO@LHV.EE LHV.EE
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