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SONY
HONDA

March 25, 2026

Sony Group Corporation
Honda Motor Co., Ltd.

Joint statement from Sony Group Corporation and Honda Motor Co., Ltd.
regarding the review of Sony Honda Mobility’s business direction

Since its establishment in September 2022, Sony Honda Mobility Inc. (“SHM"), the joint venture (JV)
formed by Sony Group Corporation (“Sony”) and Honda Motor Co., Ltd. (“Honda") has aimed to
develop and sell high value-added mobility products and to provide mobility-related services by
combining the technologies, expertise, and development capabilities of Sony and Honda.

However, as a result of Honda's reassessment of its automobile electrification strategy announced
on March 12, 2026 factoring the changes to the EV market, the underlying assumptions of SHM's
business operations such as the utilization of certain technologies and assets planned to be provided
by Honda were fundamentally altered, resulting in the announcement by SHM today to discontinue
the development and launch of its first model, AFEELA1, and its second model. At the same time,
Sony, Honda and SHM have determined to review of SHM's business direction.

Sony, Honda and SHM will continue to discuss and evaluate the future of SHM, taking into account
the initial purpose of the JV establishment as well as the latest EV market environment, and intend
to jointly announce SHM's future direction, mid to long-term positioning as well as contributions to
the future of mobility at the earliest possible opportunity.
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Cybertruck
Cybercab

Tesla Semi

Roadster

Automotive
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Energy Generation and Storage
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Megapack
Megapack

Optimus
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>6 GWh
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Production
Production
Production
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Production
Production
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Tooling

Design development
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Production
Production

Construction

Construction

2=: Tesla, IMZH 22|25

MXO|E 4t Chee

Job

az1e.

F00|E 7t 7Y

7|&t
2772

UBITEC
900

Unitri
Robots
4160

Agibot
5168

Sensor

Other
17%

8%

Actuator
75%

2t2: OMDIA, IMBH 2|Mz|2E8

A2: Marklines, IMZH 2|AM2| 25
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K-IFRS &Z 29 MTAIE

HEHENE EEEALM
(M) 2025 2026E 2027E 2028E  (&R,%) 2025 2026E 2027E 2028E
AN 44,684 48,160 51,253 54938 OHENH 115,000 119,613 125,658 132,186
g U SRR 13,566 15,697 17,154 19,089 37t (%) 7.0 4.0 5.1 5.2
H7 138t 9,344 9,812 10,302 10817 OiE)7t 92,135 92,423 97,094 97,094
O3 7,747 8,046 8,439 8864 OiEZ0Y 22,365 27,190 28,564 35,092
AR 13,800 14,354 15,079 15862 THifjH|efet2|H| 13,777 17414 17,970 23,388
HG-SAMt 53,476 56,188 60,232 64,704  FFIHEH| 1,786 1,858 1,951 2,053
SR 18910 19,642 21,608 23900 7EIEYSA - - - -
S 4,236 4,384 4,537 4695  JEIEUHIE - - - -
AAEA| 98,159 104,349 111,485 119,642 Fglo 9,088 9,776 10,594 11,703
A 26,001 25,334 24,897 24,591 3712 (%) -283 7.6 84 10.5
OHU= 10,925 11,363 11,938 12558  GRI0|UE(%) 7.9 8.2 84 89
iy 210 199 189 180  OJ&t2] 1,059 1,179 1,269 1,383
FSHE7IEA 599 599 599 599  o[z{H|E 82 72 64 57
RS 9,222 8,606 8,074 7610 ARO[ EA) 415 436 458 481
ALY 1,740 1,392 1,14 891  J[ElFiQrol -170 -109 -109 -109
g - - - - MRZAEAIRI0Y 10,265 11,103 11,984 13,124
Ea4EA 35,222 33,940 32,971 32,201 EHRIMHIE 2,874 3,109 3,356 3,675
AR 62,928 70,399 78,505 87,431 NIAAZOIUE (%) 89 9.3 9.5 9.9
2= 2,139 2,139 2,139 2139 H7|z0[ 7,620 7,994 8,629 9,450
A2dodZ 1,760 1,760 1,760 1,760  =0|AUE(%) 6.6 6.7 6.9 7.1
0|Ydoi= 55,302 60,737 66,307 73,697  AldjzF% =01 7,620 7,994 8,629 9,450
7 EREEE 3,727 5,763 7,799 9,835 7IEtEE0|Y 2,036 2,036 2,036 2,036
HIR |22 9 9 9 9 E=ZIo| 9,656 10,030 10,665 11,486
A2EA 62,937 70,408 78514 87,441 AjRZA&ZIZO|) - - - -
e FoEAA|®
(H43) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
JUEE HaSE 10,212 12,218 13,024 14,383  FLA|E(E)
Y710l 7,620 7,994 8,629 9,450 EPS 19,161 20,103 21,698 23,762
SR 2| 2,239 2,603 2,774 3,234 BPS 158,240 177,028 197,411 219,858
SR 669 692 716 742 CFPS 26,473 28,388 30,475 33,760
P e (R 415 436 458 481 DPS 6,500 6,500 6,500 6,500
EXEE SIgsE -5,520 -5,720 -7,270 -8,208  Valuation(tH)
[ HEFIS) -2,869 -3,335 -4,740 -5526 PER 6.4 7.5 6.9 6.3
SR HEFIS) -811 -840 -869 -900 PBR 0.8 0.9 0.8 0.7
FBEEL Y -1,744 -1,833 -1,925 -2,022 PCR 46 53 49 45
MEES B35S -3,197 -2,871 -2,801 -2,744  EV/EBITDA 23 2.7 24 19
HIZsRAeEd =250 -10 -10 -9 Key Financial Ratio(%)
A7 BEAASY -435 -348 -278 -223 ROE 12.8 120 11.6 1.4
A2ISZ - - - - EBITDAO|YE 104 109 1.2 11.9
SN = -2,559 -2,559 -2,559 -2559 EiHig 56.0 482 420 36.8
el = -1 2,131 1,458 1,934 «2AHlE -324 -33.1 -325 -323
7|2 LAT AL 13,567 13,566 15,697 17,154 OSAHHSIRE () 155 15.1 15.2 15.3
7| Y LA AL 13,566 15,697 17,154 19,089 MUAMS|Z(x) 88 85 85 85

Atz 1 7|0t IMSH 2|MAER
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7lot Exfeld ¥ EEZ7} HEZ0|

e EarelA SHZ} g
YIFIMHE 2T (R|A)FIICHE]
2024-05-30 Buy 160,000 -31.9% -17.3%
2024-11-11 Buy 150,000 -35.0% -28.9%
2025-04-02 Buy 130,000 -22.9% -7.8%
2025-11-18(EHHAHAZ) Buy 150,000 -15.9% 14.7%
2026-01-22 Buy 240,000

Compliance notice

288,000

243,400

198,800

154,200

109,600
65,000 ! ! ! !
2404 2409 2502 2507 2512
FHYE)  ——SEIVKE)

g EIM SHY 7|FOR ST 7|nt B0,
- BAkE S S22 1%01d 2Rt U] AELIC
SRAEMALR} 1 iRt siE 7IYel FAE ERSIIL Al HELC
- B HIME 7IHEAT Y A 3AA E-mailSS S510] AtMofl HiZE Ao giELICH
- SAE G7HETE SiY 71l fUtST R BY FHALZ HOISHA| YUBLICE

- g EIM0 AME LHES2 =010 oHS YA HIstn oM, oRo] 2Ett AHO|Lt ZHY 10| AYEIUSS
2 BHARE EAAC| SHEAE 57| QI HUAR0|H, WEtM, 2 AR0| Qg FALel EAZ| CHsl ofwidt =3
C}

S

A
fARR| 517} QlO| A, ZAF = CHOE £ USH

CF. SEEA SO OISt SURMA HH Helo]

olee =
noE T

=

S0IBH|Ct,

=

o

o

o ZuAE=E A8 4 9
ABHAI7| BILICE,

o], ofufet ZLOE AR U

[E&tolA]
234 exsa IEH EX53
ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2026-03-31 7I1&]
RS U (ED) =
88.2% 11.8% -
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