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600 -

500 - Regarding the price gap between the region, as you know we are working on a bimenthly basis
with Funchano[ph] Fung China on our pricing committee, and we have been working together for
the past 11 years to reduce the price gap between Europe and the other region.

400 A
I must say that currently it's probably the lowest price gap we have ever had between the region,

not completely where we would like to be, but getting very close to that. So we have our

300 - American, the price gap with the Americas that is below 30%. We have China around 30%,
depending on the fluctuation of the currency between 28% and 30%, and we have today China,

Korea that are more around 26%, 27%. So there is a small price gap between China and Korea to

favor also the travelers inside of Asia, also regarding Hong Kong, the same.

200 A
We try to favor this 5% price gap, 6% price gap between China and the neighboring countries, so
100 | just to favor and push sales for travelers, Chinese travelers.
0
o= ue 2= gz 4ms
F: 3/31 )12 I=: Bloomberg, PRIEXIEA 2IMXIMH
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Buy (8XI)
SHZFIHNKX): 150,000¥
Stock Data
®I FIH3/30) 107,4008
S E A 39.7%
Al 30,3822
ROHZRA A 28,289K%
527 XN AIHXXTH 115,200/59,3008
o0Y YUTA Hel2 147 .7798
Q=201 X2 10.6%
& AN
ROXIF (2 27921) 60.1%
FNAFTIS (Y 1921) 10.1%
TRARE (21 191) 0.1%
Stock Price
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150,000 - em— 220 AT 150
KOSPIZ|£=ClH|

100,000 ~ v

50,000 A

0 g g g + 0
25/03  25/06 25/09 25/12  26/03

1Q26 Preview

- 1Q26 FL0I 2,200A2(+55% YoY) JIE AHOF FHL|(, FHOIY HEUMA(1,91224d) A7 oA

- Wi ZMl % QIHERE DHE SE0 YA 1Q26 WO JIZEHHTE +12% YoY FF. ¥ 183 ME SYAHX| Quiz
LY uHoRe 012 1,780 (+39% YoY) Ofiat

- 1Q26 YOI JIEHEHE +1% YoY FHEI, 4Q259 LAH XM HHZRE. 2
T oRlL|H, =L ZoIM FH0IY HHRE Y

- JIEF XROIAF 24 OFEA | HNHSAQ| HR, HARMA PXZ AX HHIRE MY

Oz g2

- BE/24 S BADE £50= QHIRE MT AX|0 HEEO0| AXI0HD U ALHE Q=01 D= ZM MY, CHEE 32X O &

N =2 ZHIS2 HE S0 SHLX] 2 SORINE + UAE A

- IEOIE 222 DHES 2Q26FH 201 AoZ MY

EXelA BUY, SHFIH 150 KX

- ZHIATO CHOH XA BUYRE SHEFIE 150 RXI. YA RERS AMIF oA 3t R
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HEEe 2023 2024 2025 2026E 2027E
I =g 14,556 13,987 13,738 14,123 14,554
I 508 473 547 759 822
EBITDA 1,682 1,589 1,603 1,806 1,855
XIiFZF=01 174 -968 52 426 488
EPS 6,165 -34,219 1,822 15,067 17,246
=Xl3 11,359 11,862 11,413 10,974 10,290
PER 12.2 -3.1 58.9 7.1 6.2
PBR 0.2 0.2 0.2 0.2 0.2
EV/EBITDA 8.0 9.4 9.0 7.8 7.2
=AU E (%) 5.1 3.5 3.7 3.7 4.7
ROE 1.8 -7.7 0.3 2.8 3.1

Ka: SAENEH 2 MXIME
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L) (SOt

2O4Y AN 23
& A %, % YoY) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
D= 3,457 3,350 3,410 3,622 3,59 3,460 3,486 3,582 13,738 14,123 14,554
YoY -1.6% -2.3% -4.4% 1.3% 4.0% 3.3% 2.2% 1.7% -1.8% 2.8% 3.1%
EL{e/ b 806 816 765 953 894 889 794 967 3,339 3,543 3,618
=LY UHORY 775 786 734 917 858 855 762 930 3,213 3,404 3,472
SoIy 1,487 1,295 1,334 1,355 1,556 1,358 1,396 1,422 5,471 5,732 6,004
= oIy 1,018 946 990 971 1,063 988 1,030 1,010 3,925 4,091 4,193
Oto|0tE 553 620 671 524 529 594 653 524 2,369 2,300 2,346
B 317 320 326 311 288 303 312 299 1,274 1,203 1,209
244 228 231 211 232 230 233 213 235 902 911 920
ZHHA 86 92 128 128 112 96 134 135 434 478 502
JIEt -13 -14 -16 -1 -13 -14 -16 -1 -44 -44 -44
a0 148 41 131 228 229 118 151 261 547 759 822
YoY 29.0% -27.6% -15.8% 5. 7% 54.5% 189.6% 16.0% 14.4% 15.6% 38.7% 8.3%
HHOIN 130 65 83 226 182 117 114 262 504 675 680
=LY Ry 128 63 80 220 178 113 109 255 491 656 659
oI 28 -39 12 -8 36 -26 M 1 -7 22 52
=Y 2oy 7 -48 2 -18 12 -37 0 -11 -57 -35 -17
oto|0tE -11 11 19 -9 -2 17 8 -10 10 13 17
24 3 3 5 -3 4 2 5 -2 8 9 11
24" 12 12 10 10 15 15 6 13 45 48 57
A -10 -6 8 -2 -3 -6 10 -1 -11 0 5
JIEt -4 -5 -7 13 -2 -2 -2 -2 -2 -8 0
P V]l = 4.3% 1.2% 3.8% 6.5% 6.4% 3.4% 4.3% 7.3% 4.0% 5.4% 5.6%
HHORN 16.1% 8.0% 10.9% 23.7% 20.4% 13.2% 14.3% 27.1% 15.1% 19.0% 18.8%
=LY UHORN 16.5% 8.0% 10.8% 24.0% 20.7% 13.3% 14.3% 27.5% 15.3% 19.3% 19.0%
oI 1.9% -3.0% 0.9%% -0.6% 2.3% -1.9% 0.8% 0.1% -0.1% 0.4% 0.9%
=Y oIy 0.7% -5.1% 0.2% -1.8% 1.2% -3.7% 0.0% -1.1% -1.4% -0.9% -0.4%
%+ 1.0% 0.8% 1.5% -0.9% 1.3% 0.7% 1.7% -0.8% 0.6% 0.7% 0.9%
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J SHAL HSHE

(Bt MK MIE]

ZOAN e THRAEHE (&Rt 891 2)
128 A 2023 2024 2025 2026E 2027 128 A 2023 2024 2025 2026E 2027E
1[I 14,556 13,987 13,738 14,123 14,554 QS 5,564 5,517 5,195 5,596 6,179
IH=Z01y 6,775 6,735 6,663 6,783 7,136 I 2,991 2,963 2,440 2,678 3,163
A0 508 473 547 759 822 IS 993 724 661 746 770
EBITDA 1,682 1,589 1,603 1,806 1,855 THIXHAE 1,269 1,540 1,458 1,510 1,558
#0/Xk22 -413 -455 -437 -397 -387 HIQSXIA 25,081 33,486 32,715 32,388 32,074
[efle/rls el -20 -177 12 0 0 ETIXRA 8,915 8,428 7,864 7,864 7,864
X2l 89 97 138 206 216 QTR 15,007 24,306 24,063 23,759 23,467
PUr: EN e ] 184 -1,021 83 568 650 ST 1,159 752 788 765 744
71201 169 -9%4 74 426 488 TRAEH 30,645 39,003 37,910 37,984 38,254
XIHHZ=Z20/2! 174 -968 52 426 488 QEH 10,903 9,836 9,990 9,751 9,646

SI18(%) IHXHR 3,355 3,127 3,024 2,984 3,079
I[lEN 5.9 -3.9 -1.8 2.8 3.1 QEMOIXE 5,863 5,213 5,352 5,152 4,952

@10/2] 31.6 -6.9 15.6 38.7 8.3 HIRSE 8,905 12,133 11,054 11,054 11,054

EBITDA 4.4 -5.5 0.9 12.7 2.7 HISSOIXHIH 8,487 9,612 8,500 8,500 8,500

202! =X X =53 479.1 14.5 ETHEH 19,808 21,969 21,044 20,805 20,700

012E(%) 1=z 141 141 141 141 141

ITEEEI= 46.5 48.2 48.5 48.0 49.0 TH=cia 3,574 3,574 3,574 3,574 3,574

Feiolls 3.5 3.4 4.0 5.4 5.6 012A0iZ 8,630 7,498 7,441 7,753 8,128

EBITDAOIZE 11.6 1.4 1.7 12.8 12.7 PUES| -2,852 4,291 4,029 4,029 4,029

MEolels 1.3 -7.3 0.6 4.0 45 hipJESS] -4 -4 -4 -4 -4

#0/2l= 1.2 7.1 0.5 3.0 3.3 PUi=E | 10,836 17,034 16,866 17,179 17,554
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 RHAL WEHE e

pI30E (E591: 2ot 2) Q1§ (E591: 2, HH)
128 FM 2023 2024 2025 2026E 2027E 128 EM 2023 2024 2025 2026E 2027
s 1,640 1,588 1,724 1,066 1,302 ZEH
271201 169 994 74 426 488 EPS 6,165  -34,219 1,822 15,067 17,246
TRArARZH| 1,174 1,116 1,056 1,048 1,034  BPS 335,503 548,061 536,787 547,847 561,084
SxEsY -137 -115 46 -202 -4 DPS 3,800 3,800 4,000 4,000 5,000
\ESVEEIEANE]) -106 55 132 -85 24 CFPS 61,293 60,578 59,905 44,806 46,139
THIXEAL 24 (371 117 -69 20 52 -48 ROA (%) 0.6 2.8 0.1 1.1 1.3
IS STHZ) 24 -8 0 -39 95 ROE(%) 1.8 7.7 0.3 2.8 3.1
EXRiZoE 199 -1,068 -871 514 504  ROIC(%) 2.3 1.5 1.8 2.2 2.4
SEIRE(FS) -723 -880 -623 -680 -680 Multiples(x,%)
ST 22 (BT -46 21 -46 -40 -40 PER 12.2 3.1 58.9 7.1 6.2
EXERR 22(B7h) 326 -39 -498 0 0 PBR 0.2 0.2 0.2 0.2 0.2
eezos -1,651 498 1,742 313 313 PSR 0.1 0.2 0.2 0.2 0.2
X2ol ZIHEL) -967 60  -1,051 -200 -200 PCR 1.2 1.8 1.8 2.4 2.3
Xi=o] ZIHAL) -150 -143 -195 -113 -113 EV/EBITDA 8.0 9.4 9.0 7.8 7.2
g2l XIg -150 -143 -195 -113 -113 4 5.1 3.5 3.7 3.7 4.7
EJur=iei 1,734 1,714 1,695 1,268 1,306 OrsM(%)
() REXIESINZL) -208 398 187 202 4 oI 182.8 129.0 124.8 121.1 117.9
(-)AHIER} 816 906 652 680 680 Net debt/Equity 104.8 69.6 67.7 63.9 58.6
(¥)RRAHIHZE 47 5 -18 -40 -40 Net debt/EBITDA 675.3 746 .4 711.9 607.6 554.7
Free Cash Flow 1,174 415 838 346 582 SISE 51.0 56.1 52.0 57.4 64.1
(-)7|EFEXH 102 -155 -530 -206 216 OIXHAMHE (HH) 0.9 0.8 0.9 1.4 15
U0y 1,072 570 1,368 552 797 XHMTE(%)
NOPLAT 468 343 482 569 616 EOE 62.9 70.3 71.9 71.3 70.1
(+) Dep 1,174 1,116 1,056 1,048 1,034 BIZHEXR 37.1 29.7 28.1 28.7 29.9
(-)STXI=EX} -208 398 187 202 4 XEIE%)
(-)Capex 816 906 652 680 680 X2 57.0 46.5 45.1 44.3 43.4
OpFCF 1,034 155 699 735 96 PN 43.0 53.5 54.9 5.7 56.6

F: IFRS €2 JIE
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Buy (|Xl)
SEHFINKXI): 470,000
Stock Data
B FIH3/30) 309,000&
508 A521%
P 29,804
HEEES 9,645%%
527 XN UIHAXIt 376,500/135,400¥
90Y LB HellHZ 247 .24
Q=9I XIEE 20.6%
=& 74
HRZ (2 49) 29.2%
o= (2 191) 13.4%
TEARE (2 121) 9.1%
Stock Price
(&) (pt)
400,000 =AM 150
KOSPIZ|4=CHH|

300,000 MM, M\ 100

AV Y
200,000 M
50

100,000 A

0 T T T + 0
25/03 25/06 25/09 25/12  26/03

1Q26 Preview

- 1Q26 S0/ 1,659UA(+25% YoY) JIEZ AHOZ FHE|(, H0IY HMUA(1,46902) At| Ofiat

- L4 24 % QIHIRE IiE 80| €A 1Q26 MIlN JIZSHEEE +22% YoY FH. ZMAL IH| =2 M2 HIECeE ¥k
M NEE AN, WO FHO0I2 1,3372™H(+24% YoY) J|I2 2oz FH

- B SUXIHE -74%2(-51203 YoY)2=E FHEIH, BX (ld(-114%d)S 4o
T 50 FX)0| EJHIOML, HEIHE $4F7F ROIKIH AR & 2204 M =

- AN 2es ZH AMOIFHE FAH0|2 135Y2A(+188% YoY)0| HIMEZI A% BHOZIRCE 223 Mt

QI HIM 20l O HIMEICH

- X2 08 JIE P/E 13HIMX| TEOHH, W00 S0 TSt 1210] AZI0| 2Rt CHr
JIOHE® MIHXOZ HIM |setan MitsukoshiQl BEN0IAM 2IHI01E ZEIF IR 2SS

- o R)t= A TS P/E 108 £ZOZ 0R. HIS 2D RE%H 72t 2Q26RHE BHE A% BN 0102 A

EXQA BUY, SHFI 4723 RXI

ACZ HY. QEY iXiE AT
b
o

i

HHORMOl 0t 20l AlIE
It UAZ

HEEe 2023 2024 2025 2026E 2027E
I =g 6,357 6,570 6,929 7,433 7,817
I 640 477 480 694 916
EBITDA 1,137 958 981 1,223 1,434
XIiFZF=01 225 108 14 297 426
EPS 22,865 10,948 1,445 33,899 48,614
=Xl3 3,881 4,519 4,300 4,083 3,682
PER 7.7 28.2 213.8 9.1 6.4
PBR 0.4 0.7 0.7 0.6 0.6
EV/EBITDA 4.9 7.8 7.4 5.8 4.6
=AU E (%) 2.3 1.5 1.7 1.7 1.7
ROE 5.4 2.5 0.3 6.5 8.7

Ka: SAENEH 2 MXIME
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=
AMMIA (004170) ot== M= (SOt IHIE]
AUH BT AR HOIZ
(CE)) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
EJ IS 13,003 12,780 12,597 15,696 14,953 14,441 13,353 16,167 54,076 58,915 60,682
YoY -1.4% 0.1% 2.6% 7.4% 15.0% 13.0% 6.0% 3.0% 2.3% 8.9% 3.0%
==H 4,932 4,690 4,693 5,705 5,672 5,470 5,076 5,961 20,020 22,178 22,843
IHEZ012 4,085 3,957 3,955 4,850 4,698 4,471 4,192 4,996 16,846 18,356 18,907
01 644 367 509 868 848 543 546 931 2,387 2,868 2,997
YoY -7.5% -20.1% -8.1% 19.8% 31.7% 48.1% 7.3% 7.2% -1.9% 20.1% 4.5%
A0S 4.9% 2.9% 4.0% 5.5% 5.7% 3.8% 41% 5.8% 4.4% 4 9% 4. 9%
Ita: PIIEXSA 2 MXIME
AUH B2 AR HOIE
(Ad) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
fes 1 S 16,658 16,938 16,361 18,811 17,865 17,759 17,988 20,716 68,768 74,328 78,171
YoY 3.8% 5.6% 6.2% 9.3% 7.2% 4.8% 9.9% 710.1% 6.3% 8.1% 5.2%
Lo/} 6,591 6,283 6,227 7,644 7,472 7,225 6,673 7,936 26,745 29,306 30,129
AMMHCIHUMEE 3,042 3,086 3,104 3,443 2,953 2,946 2,774 3,768 12,675 12,441 13,306
MEZLEI 887 964 981 1,099 931 1,012 1,030 1,154 3,931 4,128 4,251
AMIHIDF 5,618 6,051 5,388 5,993 5,464 5,580 6,416 6,712 23,050 24,173 25,810
JEAROIOF 623 583 639 626 1,092 1,054 1,107 1,095 2,471 4,347 4,565
cHolEAY 811 802 846 906 852 842 888 951 3,365 3,533 3,710
01 1,323 753 998 1,725 1,659 1,323 1,598 2,359 4,799 6,939 9,157
YoY -18.8% -35.9% 7.3% 62.6% 25.4% 75.7% 60.1% 36.8% 0.1% 44.6% 32.0%
UHOLE 1,079 710 840 1,432 1,337 937 902 1,506 4,061 4,682 4,888
AMHQIE LM E 47 -23 -20 -28 135 36 26 151 -24 348 451
MEZAE] 222 98 276 292 281 182 300 334 888 1,098 1,181
AMIHIDF -23 -15 -56 20 -74 218 353 311 -74 809 1,332
JEXHDIOF 1 -18 -4 -29 -27 -49 -18 -25 -50 -118 1,128
cHOlEAY 57 60 24 61 66 58 94 143 202 361 417
AAHO|UE 7.9% 4.4% 6.1% 9.2% 9.3% 7.5% 8.9% 11.4% 7.0% 9.3% 11.7%
AUIH 13.1% 7.8% 10.8% 15.2% 14.9% 9.9% 10.8% 15.6% 11.9% 12.9% 12.9%
AMAHICIHUMNE 1.5% -0.7% -0.6% -0.8% 4.6% 1.2% 1.0% 4.0% -0.2% 2.8% 3.4%
MEZAIE 25.0% 10.2% 28.1% 26.6% 30.2% 18.0% 29.1% 28.9% 22.6% 26.6% 27.8%
AMIHIDF -0.4% -0.2% -1.0% 0.3% -1.4% 3.9% 5.5% 4.6% -0.3% 3.3% 5.2%
[ 30.5% 23.9% 25.6% 30.6% 31.5% 24.9% 26.1% 31.1% 27.8% 28.5% 28.6%
a4z 28.4% 26.2% 24.4% 33.5% 28.4% 26.2% 25.3% 31.8% 28.4% 28.1% 28.1%
Wik 18.0% 13.1% 12.7% 22.7% 20.0% 15.1% 13.7% 23.7% 17.0% 18.4% 18.7%
JEARDIOF 0.2% -3.1% -0.6% -4.6% -2.4% -4.6% -1.6% -2.3% -2.0% -2.7% 24.7%

g SOEXEA

2l MXIME
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g SMAI THE HIE (OS]

2 ARIA] Eeee)  HFIEHH (B9t 41 @)
128 A 2023 2024 2025 2026E 2027E 128 A 2023 2024 2025 2026E 2027E
1= 6,357 6,570 6,929 7,433 7,817 QS 2,674 2,343 2,767 2,909 3,284
IH=Z01y 3,855 4,053 4,193 4,831 5,081 PIEMTRA 979 675 1,166 1,183 1,484
0|2 640 477 480 694 916 IS 716 597 586 599 626
EBITDA 1,137 958 981 1,223 1,434 THIXHAE 891 979 929 1,042 1,088
#0/Xk22 -113 -137 -137 -125 -118 HIQSX M 12,078 12,729 13,067 12,948 12,842
[efle/rls el 5 -31 -3 0 0 EXEXRA 4,239 4,360 4,630 4,630 4,630
X2l -5 -12 -12 0 0 SETA 7,280 7,795 7,795 7,745 7,697
PUr: EN e ] 453 195 132 528 758 ST A 560 574 642 574 515
2012 312 187 65 39 568 THASH| 14,752 15,072 15,833 15,858 16,126
XIHHZ=Z20/2! 225 108 14 297 426 QEH 4,944 4,947 5,176 5,048 5,036
SI18(%) IHXHR 1,787 1,803 1,982 1,955 2,042
IEE -18.6 3.4 5.5 7.3 5.2 QEMOIXE 2,263 2,229 2,238 2,138 2,038
Feio| -0.9 -25.4 0.6 44.6 32.0 HIRSE 3,468 3,750 4,085 3,985 3,885
EBITDA 74 -15.8 25 24.6 17.2 HISSOIXHIH 2,597 2,965 3,228 3,128 3,028
20/ -43.0 -40.2 -65.4 513.4 43.4 TSN 8,412 8,697 9,261 9,034 8,921
0IIE(%) =3 49 49 49 49 49
EEEE 60.6 61.7 60.5 65.0 65.0 IHEUN2 403 424 404 424 404
Feiolls 10.1 7.3 6.9 9.3 11.7 0l 3,655 3,718 3,658 3,909 4,290
EBITDAOIZE 17.9 14.6 14.2 16.5 18.3 PUES| 101 74 325 325 325
MEojE 71 3.0 1.9 71 9.7 JOIESN -87 -193 -157 -157 -157
#0/2l= 4.9 2.8 0.9 5.3 7.3 T=EH 6,340 6,375 6,572 6,824 7,205

p.22




£ MU SR

(SO | MXIMIE ]
pI30E (E591: 2ot 2) Q1§ (E591: 2, HH)
128 A 2023 2024 2025 2026E 2027E 128 AM 2023 2024 2025 2026E 2027E
FHFOE 791 776 991 674 958 E3= (i
271201 312 187 65 39 568 EPS 22,865 10,948 1,445 33,899 48,614
THARAZH| 497 481 501 529 518 BPS 427,477 433,221 461,923 488,011 527,475
=2 -121 -4 137 -153 14 DPS 4,000 4,500 5,200 5,200 5,200

IHEHAE ZAEI -165 127 4 -13 -27 CFPS 120,245 105,774 108,617 85,681 97,916
THIXRAE 244 (BT -14 -78 32 -113 -47 ROA (%) 1.5 0.7 0.1 1.9 2.7
IR ZTHZA) 45 3 98 -27 88 ROE(%) 5.4 2.5 0.3 6.5 8.7
ETRiZoE -912 -981 -646 -411 -412 ROIC(%) 5.1 5.1 2.6 5.8 7.7
QUYL (ZS) -596 -885 -487 -400 -400 Multiples(x,%)
SETA (BN -13 -13 -7 -11 -12 PER 7.7 28.2 213.8 9.1 6.4
EXIXA ZA(B1) 52 -7 -19 0 0 PBR 0.4 0.7 0.7 0.6 0.6
egao=E -16 -17 -81 -246 -246 PSR 0.3 0.5 0.4 0.4 0.4
Xii20 ZIHL) 179 203 -35 -200 -200 PCR 1.5 2.9 2.8 3.6 3.2
TH29| ZTHZL) -163 -216 -86 -46 -46 EV/EBITDA 4.9 7.8 7.4 5.8 4.6
=29l X132 -79 -82 -86 -46 -46 HiE4olE 2.3 1.5 1.7 1.7 1.7
EuPIelS 1,184 1,041 1,048 826 944 OFSIAI(%)
(-)2HU=SIH L) 38 -65 -286 153 -14 SIS 132.7 136.4 140.9 132.4 123.8
(AHIEX 601 895 491 400 400 Net debt/Equity 61.2 70.9 65.4 59.8 49.7
(+)RFATIHZE -8 -3 -3 -11 -12 Net debt/EBITDA 341.3 471.8 438.1 333.8 249.8
Free Cash Flow 537 208 840 263 546 S 54.1 47.4 53.5 57.6 65.2
(-)7|EHEXL 4338 182 282 0 0 OIXHEAHHE (HH) 3.8 2.4 25 3.8 5.2
ANHZ 99 26 558 263 546 TRARZ(%)
NOPLAT 440 457 235 520 687 S0 62.6 64.9 60.7 60.7 59.2
(+) Dep 497 481 501 529 518 BITET A 37.4 35.1 39.3 39.3 40.8
() SHII=ET} 38 -65 -286 153 -14 X=ETZE(%)
(-)Capex 601 895 491 400 400 X2 43.4 44.9 45.4 43.6 41.3
OpFCF 299 107 531 497 819 IXE 56.6 55.1 54.6 56.4 58.7

F: IFRS €2 JIE
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Buy (|XI)
SHZIHORY):

Stock Data
S FIH3/30)

N1 =]
oo -

Stock Price

S ord (069960)

Hx 0t wig)

i

[CoR L MXIMIE]

ALAFIZH (2 1)
$

(&) — sy

120,000
100,000
80,000
60,000
40,000
20,000
0 -

A

YN

(e

KOSPIZ|=ChH|

n

120,000&

79,800
A 50.4%

18,0589%
22,6298z
111,500/55,800
118.01%4¥

24.5%

41.3%

13.5%
5.3%

(pt)
- 120

M r 100

r 80
F 60
r 40
r 20

25/06

25/03

25/09

25/12

0
26/03

1Q26 Preview

- 1Q26 012 871242(-23% YovY) JIEY HOZ FHL|(, F0/|Y A
T2 AOF MAL|LE, XA 22I0] XISE HNOZE (o4

- s ZM L CHHIRE s SE0 EIH 1Q26 B9k J
YoY)O=Z AXTt g J|=Y 2OF X

- BAHE G022 462U(BH YoY)S JIEY HOZ =X, AU =4 £UM JiM Mot

- NsAE YL - OY)OR SXIZH Mat A Fekt HIOIHQ] T &E £27t Mishz| A 2

—

ANA(1,000%2) ORI Ol ORI BMEE A

+10% YoY Fd. oy 01U 1,1452~A(+18%

ZI0] 0101 HE

N
N}
(@)
12
o
i
r2
_<

A= X8Ot
- ® Rk PJE 7HH0I 1. TS CHHl Q=P MEJL XN QPIC= ZZAL U] =9 Uiz
¥y g8 I”t A2 =0l HhE Ui 2H| BIS. oK A 2y2 S20 Yoz 0|01 A

- X2 28 22 ORL, XIEE2 38%0 EW0H XIHH=0(240 DIXl= SE2 SUNCE HIoH

EXIQA BUY, SHFIH 120 OFY

- X9 BUY RXI0IL, SHFIH 122HCE A% O T8,

&E0| oL, ™XH ok 2

SHZH OlZ2 ok MUXIE 45 oret X0 ME

pUL=E) 2023 2024 2025 2026E 2027E
IfE 4,207 4,188 4,230 3,651 3,784

Fel0l 303 284 378 382 493
EBITDA 727 712 812 831 945
XIHHFF2012 -80 -36 208 275 302
EPS -3,409 -1,589 9,177 12,737 13,991
axela 2,609 2,298 2,267 2,259 2,155
PER -15.2 -50.2 8.7 6.3 5.7
PBR 0.3 0.4 0.4 0.4 0.4
EV/EBITDA 5.3 5.8 5.0 4.9 4.2
I+ UE (%) 2.5 1.8 2.7 2.7 2.9
ROE -1.8 -0.8 4.6 5.9 6.2

Ka: SAENEH 2 MXIME

p.24




S92 (069960) =

X Ot Uigl ™ [SHoLRLLIMIE]
BILHUHOLY AN =X
(o &, %, % YoY) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
&= 25,546 24,741 23,197 25,229 24,076 24,182 25,389 27,910 98,713 101,556 107,643
YoY 5.0% -0.1% -4.6% -7.8% -5.8% -2.8% 9.5% 710.6% -2.0% 2.9% 6.0%
EL{e/ b 17,391 17,013 16,896 19,696 18,261 17,523 17,403 20,287 70,996 73,474 74,943
NI 5,889 5,637 3,871 3,737 3,544 4,549 5,749 5,906 19,134 19,746 23,887
XA 2,727 2,528 2,836 2,269 2,571 2,410 2,538 2,017 10,360 9,536 10,013
Rl ES 9,517 10,803 10,103 10,417 9,157 8,834 9,056 9,459 40,840 36,506 37,842
IH=E=0( 6,427 6,409 5,855 6,812 6,145 6,311 6,547 7,586 25,503 26,589 28,072
40 1,125 869 726 1,062 871 613 847 1,485 3,782 3,815 4,928
YoY 63.3% 103.0% 12.4% -1.6% -22.6% -29.5% 16.6% 39.8% 33.1% 0.9% 29.2%
Lo/ bS] 972 693 893 1,377 1,145 825 952 1,474 3,935 4,395 4,607
NI -19 -13 13 21 46 33 73 -5 2 147 101
XA 275 291 -78 -232 -220 -146 -78 116 256 -328 620
AH0lIE 4.4% 3.5% 3.1% 4.2% 3.6% 2.5% 3.3% 5.3% 3.8% 3.8% 4.6%
HHORN 5.6% 4.1% 5.3% 7.0% 6.3% 4.7% 5.5% 7.3% 5.5% 6.0% 6.1%
M -0.3% -0.2% 0.3% 0.6% 1.3% 0.7% 1.3% -0.1% 0.0% 0.7% 0.4%
PAE S 10.1% 11.5% -2.8% -10.2% -8.6% -6.0% -3.1% 5.8% 2.5% -3.4% 6.2%
I2: ZOAYE, SIIEXSA SIMXIME

p.25




=i e

O}A (069960) zixot

0}

[SHo2 X IIE]

S oHY F0M01M

12 26E | HId
BHOLA X|HH=0( 2,461
Target PIE 10
BHOLY JIX| 24,861
HNA XIHi=01 51
Target P/E 18| DEIMEL SH P/E 30% &9l
S I 886
ESESPIN 25,747
EpLE R 21,076 | X HIQl
E FEIH 122,158
B SIENEHE MM
SILHUHOIN P/E HHE SIlEHolN P/B HHE
() )
180,000 - S CHEHS}A X5 x8Hl X108 x 138y 300,000 - S{CHEHEHA x0.5H) x0.8HH x1.1HH
160,000 A
140,000 - 250,000 1
120,000 A 200,000 A
100,000 1 150,000
80,000 A !
60,000 - 100,000 A
40,000 A 50,000 |
20,000 A !
0 T T T : T 0 T T T :
2015 2017 2019 2021 2023 2025 2015 2017 2021 2023 2025
XtE: Quantiwise, PIOIEXESHE 2IMXIME ItE: Quantiwise, SIOIEXEH 2IMXIME
P.26




[CoR L MXIMIE]

TR iy JHPEEE (Er9k: 421 )
128 @M 2023 2024 2025 2026E 2027E 128 @M 2023 2024 2025 2026E 2027E
E= 4,207 4,188 4,230 3,651 3,784 QEXfA 3,118 3,046 3,082 2,988 3,135
[T 2,493 2,465 2,550 2,659 2,807 SITATIA 241 143 292 300 404
pedeali]ie] 303 284 378 382 493 IESVEN 1,133 1,113 923 834 863
EBITDA 727 712 812 831 945 THILRRA 613 617 456 442 457
20X -60 -46 -38 34 -34 HISSXR 8,595 8,172 8,168 8,318 8,466
Llle/r =Rl 3 24 -6 0 0 EXHpA 1,707 1,160 1,221 1,221 1,221
X|=eaol 26 -95 5 0 0 S 5,607 5,790 5,984 6,199 6,411
MR HIAIRIE 42 6 123 348 459 DT 1,281 1,222 962 898 835
2|20 -40 -1 142 254 335 TR 11,713 11,218 11,250 11,306 11,602
XIHzEz=z=0(2f -80 -36 208 275 302 QEH 3,447 3,288 3,734 3,572 3,613
SI18(%) IHXHR 1,336 1,355 1,341 1,179 1,220
IEL -16.1 0.5 1.0 -13.7 3.7 QEMOIXIE 1,452 1,231 1,703 1,703 1,703
elealy](e] 5.4 6.4 33.1 0.9 29.2 HIREE 1,987 1,695 1,205 1,205 1,205
EBITDA 6.7 2.1 14.0 2.4 13.7 HISS0IXHEXH 1,399 1,210 857 857 857
20 =X =W =5 79.5 32.0 EHEH 5,433 4,983 4,939 4,778 4,818
0IIE(%) =2 117 117 117 117 117
IH=z012E 59.2 58.9 60.3 72.8 74.2 T=oiE 612 612 612 612 612
Eol0/lE 7.2 6.8 8.9 10.5 13.0 012U0i2 3,908 3,754 3,920 4,138 4,393
EBITDAOIYE 17.3 17.0 19.2 22.8 25.0 UHExH -169 -87 -100 -100 -100
SIS 1.0 0.1 2.9 9.5 12.1 TP IFA -163 -93 -114 -114 -114
0|22 -0.9 0.0 3.3 7.0 8.9 =z 6,279 6,234 6,311 6,528 6,784

p.27
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|:|—|I'I El'é'll IH TI'“ E [SHOH MK IAIE ]

jur=1et @ aoe)  ZQIHE (219t 2, b)
128 Zt 2023 2024 2025 2026E 2027E 128 M 2023 2024 2025 2026E 2027E
FHFOE 758 734 986 666 751 ZEH
21201 -40 -1 142 254 335 EPS -3,409 -1,589 9,177 12,737 13,991
P PSEL]] 424 428 434 449 452 BPS 190,900 194,238 201,050 210,663 221,947
=2 131 90 295 -58 -3 DPS 1,300 1,400 2,150 2,150 2,350

IHEE 223D -31 77 165 89 -29 CFPS 33,584 34,850 38,227 31,999 33,313

THI Xk 284 (1) 108 18 160 14 -15 ROA (%) -0.7 -0.3 1.8 2.4 2.6

IHUHS SIHEA) -18 -31 -26 -161 41 ROE(%) -1.8 -0.8 4.6 5.9 6.2
ETRiZoE -595 -193 -693 -601 -601 ROIC(%) -3.5 -0.4 3.3 3.3 4.1
QUIRIHE(FS) -355 -434 -566 -600 -600 Multiples(x,%)
ST 2 (BT -13 -3 -4 0 0 PER -15.2 -50.2 8.7 6.3 5.7
EXR Z2(STh -193 186 -298 0 -1 PBR 0.3 0.4 0.4 0.4 0.4
TFHZIoE -195 -586 -138 -57 -46 PSR 0.3 0.4 0.4 0.5 0.5
Xigi=ol EIHEL) -156 -516 -63 0 0 PCR 1.5 2.3 2.1 2.5 2.4
TH29| ZTHZL) -4 -4 72 -57 -46 EV/EBITDA 5.3 5.8 5.0 4.9 4.2
HH==ol XIZ -41 -38 -51 -57 -46 HiZ4oS 2.5 1.8 2.7 2.7 2.9
Eigos 786 789 865 724 754 OPH(%)
() STXESTIHL) 77 -35 -87 58 3 SIS 86.5 79.9 78.3 73.2 71.0
(-)AH|EX} 357 475 579 600 600 Net debt/Equity 41.6 36.9 35.9 34.6 31.8
(+)RFATIHZE -11 38 9 0 0 Net debt/EBITDA 358.7 322.5 279.3 271.8 228.0
Free Cash Flow 342 387 382 66 150 S 90.4 92.6 82.6 83.6 86.8
(-)7|EFER} -173 -113 -383 0 0 OIRHAMHE (HH) 2.7 2.8 4.1 4.4 5.7
ANE 515 500 765 66 150 TRAEZ(%)
NOPLAT -290 -35 274 279 360 S 80.8 86.5 84.7 85.0 84.3
(+) Dep 424 428 434 449 452 BITET A 19.2 13.5 15.3 15.0 15.7
() SHII=ET} 77 -35 -87 58 3 THERR (%)
(-)Capex 357 475 579 600 600 = 31.2 28.1 28.9 28.2 27.4
OpFCF -300 -46 216 70 209 NN 68.8 71.9 711 71.8 72.6

F: IFRS €2 JIE
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Compliance Notice (SHY: 2026 38 31%)

0l TR ZAMEA SIEXDF 23X ARA0I 2HOK ZAO0KACM, EfQI0 HEvt 0Lt ZHIGI0| 2OI0| oS MOPH| BIIUALICH 2012 0] IBUIM (12 ZS1t 220K SHY O 22 By L200r Y
THAFES OfoH2 J1I P ASULCH 2012 0] IZE JIBEXK F= HSXHIA ARl JZeH A0l §tsUct, (0121)
ol olik= ZHY ¢ 0l XIZ0IM LR B59 WAFAS 1% 014 HR0t] UX| P&ULCH
0l Xtz EXIXCl SAHEXE SI| 2o SAt 120l SOt HHE L= X220 M0l ZA ACH 28 =X ¥ HHiEE UL 0l XIz0l 5= W2 ZA 2IMXIMED} A2/ oot Tzl FEEHZE
B 22 ROIXIEH, ZAs O H2Y0IL 2rds B3 £ sUL M2 0] IR HHEH BT 11240 SAHSEX Ziet 2= HA MUATH et SUo= A8 4 sisULCH
R0O4Y (023530) EXlo/2 HMELHS
2 Al | 2016.08.12 2024.04.09 2024.05.10  2024.07.02 2024.08.08 2024.09.20
EXolA Exsatd Buy Buy Buy Buy Buy
SH)HA 120,000 120,000 120,000 85,000 85,000
g Al | 2024.10.14 2024.10.25 2024.11.01 2024.11.08 2024.11.15 2024.11.19
XA Buy Buy Buy Buy Buy Buy
() SH)HA 85,000 85,000 85,000 85,000 85,000 85,000
160.000 1 20t gz o A | 2024.11.29 = 2024.12.27 2025.01.15 2025.01.24  2025.02.07  2025.02.20
' © - EXtolA Buy Buy Buy Buy Buy Buy
140,000 7 SHH 85,000 85,000 85,000 85,000 85,000 85,000
120,000 2 Al | 2025.02.28 2025.03.04 2025.03.25 2025.08.28 2025.04.02  2025.04.09
100,000 1 EXolA Buy Buy Buy Buy Buy Buy
! I SH)HA 85,000 85,000 85,000 85,000 85,000 85,000
80,000 1 g Al | 2025.04.25 2025.05.12 2025.05.21 2025.05.30 2025.06.10  2025.06.27
60,000 4 XA Buy Buy Buy Buy Buy Buy
40,000 1 SH)HA 85,000 110,000 110,000 110,000 110,000 110,000
’ 2 Al | 2025.07.07 2025.07.08 2025.07.25 2025.08.01 2025.08.11 2025.08.29
20,000 - EXtolA Buy Buy Buy Buy Buy Buy
o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ SHJI2 | 110,000 110,000 110,000 110,000 110,000 110,000
24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 2 Al | 2025.09.16 = 2025.09.26  2025.09.29  2025.10.31 2025.11.10  2025.11.19
EXtolA Buy Buy Buy Buy Buy Buy
SH)HA 110,000 110,000 110,000 110,000 120,000 120,000
g Al | 2025.11.28 2025.12.26 2026.01.06 = 2026.01.28 2026.01.30  2026.02.09
EXtolA Buy Buy Buy Buy Buy Buy
SH)HA 120,000 120,000 120,000 120,000 120,000 150,000
g Al | 2026.02.27 2026.03.11 2026.03.27  2026.03.31
EXtolA Buy Buy Buy Buy
SHHA 150,000 150,000 150,000 150,000
SHEF)LHS WY 2lg (RHAT) S ME SBTT NG
A2E(%)
o1 EXAA SHFINE
AT fol HFIHE) H@Zt Ot A (HM)FIt I
2024.08.08 Buy 85,000 -28.27 -15.18
2025.05.12 Buy 110,000 -34.82 -24.45
2025.11.10 Buy 120,000 -37.52 -19.17
2026.02.09 Buy 150,000
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AAIH (004170) EXojA HsLA
2 Al | 2016.08.12  2024.04.09 2024.04.26  2024.05.09 2024.07.02  2024.08.08
(%) EXoA | EXS2H3 Buy Buy Buy Buy Buy
500,000 7 e— =7} RS SHIHA 300,000 300,000 270,000 270,000 220,000
[ 2 A | 2024.10.14  2024.11.11  2024.11.15  2025.01.15 2025.02.06  2025.02.20
400,000 EXtolA Buy Buy Buy Buy Buy Buy
M =HIH 220,000 220,000 220,000 220,000 220,000 220,000
300,000 = 2 Al | 2025.03.25 2025.04.02 2025.04.09 2025.05.14 2025.05.21  2025.07.08
EXtolA Buy Buy Buy Buy Buy Buy
200,000 A SHIA 220,000 220,000 220,000 220,000 220,000 220,000
100000 | Y Al | 2025.08.11  2025.09.29 2025.11.10 = 2025.11.19 2025.12.12  2026.01.06
! EXtolA Buy Buy Buy Buy Buy Buy
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ SHIHA 220,000 220,000 250,000 250,000 330,000 330,000
24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 2 Al | 2026.01.28  2026.02.10 2026.03.31
XA Buy Buy Buy
=HIH 330,000 470,000 470,000
SHZJHHS Y Q28 (AMIH) JURE AN 2B NG
. e hEED)
2 e SEFNE) L@t ChH| A1 (KH)FIt CHHI
2024.05.09 Buy 270,000 -40.75 -34.41
2024.08.08 Buy 220,000 -30.44 -10.09
2025.08.11 Buy 220,000 -19.78 -6.59
2025.11.10 Buy 250,000 -9.02 2.40
2025.12.12 Buy 330,000 -16.03 7.58
2026.02.10 Buy 470,000
BIHuH9HY (069960) EXojA HsUgy
2 Al | 2016.08.12  2024.04.09 2024.05.10  2024.05.31 2024.06.28  2024.07.02
(%) XA | EXSs83 Buy Buy Buy Buy Buy
140,000 1 Z7t SEZIt SHIH 83,000 83,000 83,000 83,000 83,000
120,000 1 2 Al | 2024.07.26  2024.08.09 2024.08.30  2024.10.11  2024.11.08 = 2024.11.15
' EXtolA Buy Buy Buy Buy Buy Buy
100,000 1 S 83,000 80,000 80,000 80,000 80,000 80,000
80,000 g Al | 2025.01.15 2025.02.12 2025.02.20 2025.08.25 2025.04.02  2025.04.09
60,000 1 EXto Buy Buy Buy Buy Buy Buy
SH)HA 80,000 80,000 80,000 80,000 80,000 80,000
40,000 7 2 Al | 2025.05.12 = 2025.05.21 2025.07.08 2025.08.07 2025.09.29  2025.11.06
20,000 A EXolA Buy Buy Buy Buy Buy Buy
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ SHIH 87,000 87,000 87,000 100,000 100,000 110,000
24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 o A | 2025.11.19  2026.01.06 2026.02.02 2026.02.12 2026.03.31
EXto|A Buy Buy Buy Buy Buy
\ SHI 110,000 110,000 130,000 130,000 120,000 J
ERCONEN |
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/EE$JP BS Lad 12ig (o)

Xt

EXo

SHZFINY)

dLE(%)

BZIt HH A 10 (ZIX)FIH CHH]

2024.08.09 Buy 80,000 -36.75 -22.38

2025.05.12 Buy 87,000 -16.06 -4.25

2025.08.07 Buy 100,000 -20.39 -10.30

2025.11.06 Buy 110,000 -16.50 -10.45

2026.02.02 Buy 130,000 -26.36 -14.23
2026.03.31 Buy 120,000

5% sXs3
Of CHOH %2 15921 +15% 0442 HI42IS0] JIThel HAIZILICL. T8 BOJIE -15~+15%)t OIAEl= S00 TH0H Hold(£9) o112, ~15% 0I0} of

= Z=00 oK Buy (0h4) A&
i E

) flIIO

Ol CHOK Sell(IHT) 2HS MAZULH BRN0IM LY S HUH+AUSE AE2 g 52 HHOI= HLRIAEY FR MEH, SHFI AR0IL XA BE F)|= E5€2 UEULL

L EXIA

YA MA THoH 22 1692 Y AEQ 22AS0] dHH +AS0 HIOH Y2 TES HY 2O MYEl= 220l Positive( ) 9IS HOLD ASUCH EPF P 132 2AUZ0] WH 2AS SR
OES HY NCE (gt ZL0 Neutral(EEH) AAS, W +ASHD RS OES HY AOR (¥Ll= ZR0 Negative(RE=) AAS MO ASLLH MYE S U2 Mg MY U 24
e S=E00 Uit 5 WEUAEQ B BHO TDEULH

A ZMEMIRS FXISE R0 HIS (JIEY: 20254 128 31Y)

Exs= 0= =8 1]/ 2
=S85l 4&9 HIE 87.0% 13.0% 0.0% 100.0%

=/
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2A 02)3772-7000(%)
MEA FSZL OIt2 56(02 =)
DHK[RIMIE 080-851-8282
FEHME  080-851-8200
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[Compliance Notice]
0| A2 = EXAC| SHEALE 57| /o A D20 3510 i E 2| = AI22 M HEH0| St o0 2 2X L= E SEILICL 0l A2 25
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