Kyobo Company Analysis

1Q26Review: SAISH &gt £0f| HiLl= o]el, J2|1 EIHIEE e 20

Buy ol 2026\ 127| HA7|20]2] 7,487212 Q0Q 61.9% 1, YoY 7.4%
TP 27,000 H x| 7194ea89] 2026\ 187] F7]0|o)(AA7)3)L 7487202 AET|H] 61.9% 27}
1, A5710] HlalA 74% 7AE. olelo] AEI|] S713 olg dETE(A
Company Data FFEEAL) vl Zhaol] 71906, AAET|hH] A4 olgl Hlolo]e] Zhast
$Ri7H04/24) 22,350 & tjeZoka Z7lo]| 7]915k
Aet7ie) 5000 & - =
o e e 20261 1527] 719239] olxo]ol(@F713)2 12991899102 FHIIe} wlsh 55
KOSPI (0424 647563 oln], AIS7|H] 3.7% Z71gH=r], 2Pl FEe] G2 LoluNIM) e 7]
KOSDAQ (04/24) 1,203.84p ol 3 1851 o ° . AT = ~
ez 42M4 o2 U 20261__ 1’1":7] 3 NIM'E 160%§- %j’]l_7]EHH] 3bp 50 UL, 615_07101] H]OH/\1
A TEZESE = 3bp Sl AR 2026 187] ol elele 93000 A o AdE
AL A) et 7|the] ZF2} 48 4%, 45.4% AT, B 350 T T Bk WAl 7]
k) TR SlEh 71%eae] 20264 18] Wkl 7800019102 HEI|TH] 43% Aagort, A
2i0IR(E) d57lel wlaids 43% /M Z1EFou; 719ese] JolHla(CR, HEY]
Farx = 3 A= 3
Ol 620 6a50% )2 37.7%= AE7|0H] Shp AATT, FEEIe] HshE 190bp A5FoLt, A
g3 545% 5] 40%E St9lshEAl vlg B8dHolAN Aelo] SAFT g Aoa weke 187
OeE2(EG 22AYN e 3760902 AR |H] 41.6% AAHT, A9E7|0h)

Price & Relative Performance
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“ * . 39L7IE 7199239] BISHIES 14.87%= ZAE7IHH] 9bp 7A=Y, CET1H[E-
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EXte|A tj+% SHFIL 27,000 {X|

o ’ 714238 thal TRl A et ERFIF 27,5009 SAIE 1) 20269 127] 472 &F

L oRE Lol FAZGY|TO A FA7|el| thet HTAel 2]Yo] Aoz o]o]
FIHAE(%) 17he 6UHE 127Ky _ _ )

Hrjt 35 51 505 21 QA 2) G tH] =2 HlE 8848 o R AXSH A7t AF Aldo] dpitE=
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Forecast earnings & Valuation

1224 (Mofd) FY24 FY25 FY26E FY27E FY28E

£0[xto|Y 6,165.3 6,022.1 6,300.1 6,658.7 6,880.9

H|o[x}220]2) 1,2816 1,567.7 9085 985.9 1,387.2

Helole 3,594.1 3,655.6 36120 38826 4,260.8

AEole| 3567.5 3,664.6 3,666.0 39163 42911

LI B b 26445 2711 27755 29498 32339

Z718(%) -0.9% 25% 2.4% 6.3% 9.6%

ROA(%) 0.6% 0.6% 0.6% 0.6% 0.6%

x| 3 ROE(%) 81% 8.4% 8.6% 8.4% 85%

3771-9735, EPS(®) 3316 3,400 3,481 3,699 4,055
iykim79@iprovest.com BPS(&)) 41505 37,509 40,928 44,557 48,492
PER(tH) 432 6.57 6.42 6.04 551

PBR(HH) 0.35 0.60 055 050 0.46
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1Q26 Review: Ao A £0f dlit= 0[], J2[0 27|HHiE 2026/04/27
[=H 1] 7|1Hed 08 a5 (el Ao, %)
1Q26 4Q25 QoQ 1Q25 Yoy
O[Xto|& 19918 19930 01 1,9209 37
H|O|X}O[ < 977 1953 -500 1597 -388
stz | 7800 8154 43 7477 43
YN 1,3095 13729 46 13328 17
Haegdagaedydy 3769 6455 416 3088 221
ol 9326 7274 282 1,024.0 -89
A& 410 543 NA 25.1 NA
MEz0[ 9735 673.1 446 1,049.1 72
HOIMHE 22011 2139 29 2349 -63
AEE7=0Y 7534 4592 64.1 8142 75
(K|HiF=Z= 2019 7487 4625 619 8086 74
AtE: WESHEAMR|ME
[TE 2] 7|HS8 Ris|AEEY |0 (1 HAR, %)
1Q26 4Q25 QoQ 1Q25 Yoy
SUHEFT|&0[Y 6663 3885 715 7604 -124
K| ArEE7|=0]Y 1519 56.7 1679 1278 189
UG RpZ|A 686 313 =¥ 774 114
IBK ZH| & 460 502 -84 524 122
IBK XS 3 137 114 202 120 142
IBK SIZEH 20 55 =¥y 52 615
IBK X =22 -13 268 x| 53 x|
IBK AHH2-& 34 28 214 30 133
IBK HIX| X} S* 03 -113 K| 05 HX|
5|2 & oI+ 5.1 -52.1 =¥ 5.1 00
7|EKSPC, =B HE) 833 880 NA 504 NA
LHEH2H R A S Z AR 648 140 NA 740 NA
Adg7|=0d 7534 4592 64.1 8142 75
(K|HiZ=2= =019 7487 4625 619 8086 74

* IBKAIAR], IBKAIRHE, IBKAH|A
*x. STFEEIAL QIZHAOL2H, IBKO|QHII2H, IBKEZIE2H
A2 DEEHEMEME
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Xt Company data, 25 H2|MEME
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Xt&: Company data, m2SHEMEME
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1Q26 Review: ZAI5H HAgh £0f SlLtE 02, O2|1 27[HE

12 8 AL A7) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
O[Rf=2 8,689.5 12,5330 18,364.1 18,9549 17,7551 17,7846 17,8917 18,286.0
O[X{H|& 25610 49164 104375 11,0630 10,005.7 96769 94689 9569.8

Fa MEH o[xo|Y 6,1284 76165 79266 78919 77494 81076 84228 87162
52357t 9297 15675 24574 1,7266 1,7273 1,8076 1,764.1 1,8353

=0|%t0]¢] 51987 6,0490 54692 61653 6,022.1 6,300.1 6,6587 68809

H|O|Xt2-20[< 1,5183 13278 1,6765 1,2816 1,567.7 9085 9859 1,387.2
Thoj 22 | 25989 26179 26856 28134 31826 32921 35190 37764

Feiole 32313 37748 34323 3,594.1 3,6556 36120 38826 42608
geelay 866 341 608 266 90 54.1 337 303

HolM Xt 0[< 33179 37408 34931 35675 36646 36660 39163 42911
oINS 8920 9600 8179 9132 9457 8717 9477 1,0384

&0 24260 2,7808 26752 26543 27189 2793 2,9686 32527
QEFFX|Z0[Y 135 70 55 28 78 188 188 188

27|=0(9 24125 27738 26697 26445 27111 27755 29498 32339

THRAE

12 8 Zihde) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
sgnt o X2 306157 374935 283336 18,3540 17,5529 18,2656 19,007.2 19,7790

ey 393289 419444 487563 579130 63,9831 67,099.8 70,3684 73793
CHExHZ 2891487 3120341 3207983 3494688 3618955 3753671 3901124 4062406
Eeg3) 2862215 3082790 47138 50814 50829 53179 55473 57858
DR 93 83 1043 1089 1093 1137 1183 1231
7|EfRHLE 74394 79064 13,9606 10,3909 14,2442 148226 154244 16,050.7

RHAHSA 3980719 4319797 4484273 4722198 4526929 4703418 4894745 5101949
o= 1582520 1550548 1540450 1582557 1647323 1744963 1848391 1957949
A= 431915 494258 41,2455 447824 484590 50,0284 51,6486 533213
AFRY 1437876 1673650 1827777 1940947 2019535 2101536 2186867 2275663
7| EFERY 254798 31,9142 393345 41,805.1 65157 1,8555 24576 -64792

SHEA 3705381 4028691 4166105 4379888 4216605 4365339 4527168 4702034
N 42114 42114 42114 42114 42114 42114 42114 42114
xEdoig 11719 1,1748 11782 1,1703 11794 11794 1,1794 11794
ojoiz 180733 20,1053 21,8900 23,593.1 25,356.1 281316 31,0814 343153
AEEY 0.1 -406 03 03 06 06 06 06
7|BFE Ol A A 4317 1171 2440 6590 8731 8731 8731 8731

XE7| R 27,5339 291106 31,8168 34,2311 31,0324 338079 36,757.7 399915

HIX|H{X| 2 1465 162.1 1602 2844 286.1 286.1 286.1 286.1

X|HHX| & Xp7| Kb 273874 289485 31,6566 339467 30,7463 335218 364716 39,7055

=9 EXX|E

12 2 ZAKRE1 %) Fy21 Fy22 FY23 FY24 FY25 FY26E FY27E FY28E

ROA%) 06% 07% 06% 06% 06% 06% 06% 06%

ROE(%) 92% 98% 88% 81% 84% 86% 84% 85%

EPS(&)) 3,025 3478 3,348 3316 3,400 3481 3,699 4,055

BPS(®) 33,565 35,342 38714 41,505 37,509 40928 44557 48492

PER(HH) 34 28 35 43 66 64 60 55

PBR(HH) 03 03 03 03 06 05 05 05

DPS(R) 780 960 984 1,065 1,048 1,110 1,180 1,300

B A8k %) 258 276 294 32.1 308 320 320 320

Hi == E (%) 76 98 83 74 47 50 53 58

XI&: Company data, 1252 MX|ME]
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1Q26 Review: ZAI5H HAgh £0f SlLtE 02, O2|1 27[HE
12 22 2 7 S EFIHASFO
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24.04.24 24.10.24 25.04.24 25.10.24 26.04.24
zZ 2d@Zt SRS Y J2jE FO
B = _ 2|
| |
ARt EXtelH SHFt B2 AT AR} EXte|H SHFt B3 ADAR
2023-04-20 Buy 14,200 2025-03-04 Buy 18,000 (16.86) (12.22)
2023-04-28 Buy 14,200 2025-04-02 Buy 18,000 (12.64) 22.22
2023-08-11 Buy 13,500 (17.19) (1052) 2025-07-25 Buy 24,500 (21.08) (1841)
2023-11-10 Buy 13,500 (1548) (1052) 2025-10-31 Buy 24,500 (2094) (17.76)
2024-01-15 Buy 14,000 (11.95) (2.64) 2025-11-12 Buy 24,500 (14.38) 16.53
2024-02-13 Buy 17,000 (17.45) (7.65) 2026-04-13 Buy 27,000
2024-04-15 Buy 17,000 (18.31) (7.65) 2026-04-27 Buy 27,000
2024-05-07 Buy 17,000 (18.75) (7.65)
2024-07-15 Buy 17,000 (18.65) (7.65)
2024-07-30 Buy 17,000 (18.28) (7.65)
2024-11-04 Buy 18,000 (17.64) (13.22)

Atz W ESH2|MRME

sCompliance Notices

Of Xt=0il AHE LIS ZHdxte| ofHs Fefsh| Bigsin oM, oo fefet oLt 2HY glo] ZHs|

Of FAIRIEE A ZIMAMED} A=IE 4 9l T2 U HERDE| 20l ZOILE, TAP
= o] S 2o cigt WA Hplaxje] SUNEZ ST + 2l
At 2INKIE Gimgie T
- 5 XEE MDA R 7[RERP} E RSO AFH HZ 3t ARO| SIELICE

- TL7IE MM 1% 0|4 HR3I1 QUX| YSLICE
- FHUTE2 TWIE ZARZY GEYRt 8! T HiRA} S 2RXE 2Fst QK| efELICh

s EXlo|A HIEZ2A| U EXISZazIAlSe 71=2Uxt_2026.03.31

T2 Buy(OHi<) Trading Buy(oH)
Hig 95.9% 27%
[YZ ExielA ]

Overweight(HIB2IcH): @i BICieliol Jhatat el EF710l 41 7ick
Underweight(HISZ4)21% HCiatiiol oteie} s 57710l szt 7Icy

[ 719 EXPIzt Sl EXISE ] TS5 i 71F, 2015.6.1(Strong Buy S AfH)
Buy/(0H=r): KOSPI ChH| 7|Ch=21S 10%01&¢
Hold(&53):KOSPI Cht| 7|ch4=2lE -10~10%

TSE

KYOBO Sec

L|C}. EE3H O] ZARRERO| XIEITHARMS ALl ASDR EiAte] 512} glo] REt S| & HHA

ZHojlAH| FPIRE HIMK SO JHH HESIX| ebELICLEAL &

olge ol

b3 FetdoLt edE BESH= 20| OFLICE wtM O EARIRE SR IXIZ20H 85t HI2IH, ofifet Z20]

o o QELICE

T2 AR AL7| SOfl F2IBHAI7 | HERILICE

Hold(2%)
1.4%

Sell O =)
0.0%

Neutral(Z&): 235 HCHHEY| Fol0fet Hap7t Oll=|X| 4

Trading Buy:KOSPI CHH| 10%0[4F X0t0] Ofl&tE|L} SN £2 22
Sell(T): KOSP CH| 7|ch4-21E -10% Ofot

urities



