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Vehicle, driver and
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Data platform
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= =u Applicationlayer
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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 1o provide mobdity-reiated services by
combining the technologies, expertise, and development capabilittes of Seny 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 10 review of SHM's business direction,

Sony, Honda and SHM will continue to discuss and evaluate the future of SHM, taking into account
the nitial 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 1o
the future of mobility at the earliest possible opportunity,

Xt2: Honda, iIMEH B|M A28

Xt2: Honda, iIMEH 2|M K28
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Tesla brings ‘Full Self-Driving
(Supervised)’ to China after years of
delays as local EV rivals race ahead
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Tesla is training its Al technology in
China, local media reports

By Reuters

February 6, 2026 8:41 PM GMT+9 - Updated February 6, 2026
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Installed Annual Manufacturing Capacity Installed Annual Manufacturing Capacity
fegon —pomt | Gy | Sous
Automotive Automotive
California  Model 3 / Model Y >550,000 Production California  Model 3 / Model Y >550,000 Production
Model S / Model X 100,000 Production Shanghai Model 3 / Model Y >950,000 Production
Shanghai Model 3 / Model Y >950,000 Production Berlin Model Y >375,000 Production
Berlin Model Y >375,000 Production Texas Model Y >250,000 Production
Texas Model Y >250,000 Production Cybertruck >125,000 Production
Cybertruck >125,000 Production Cybercab = Pilot Production
Cybercab = Tooling Nevada Tesla Semi = Pilot Production
Nevada Tesla Semi - Tooling TB8D Roadster = Design development
TBD Roadster - Design development Energy Generation and Storage
Energy Generation and Storage California  Megapack 40 GWh Production
California  Megapack 40 GWh Production Nevada Powerwall >6 GWh Production
Nevada Powerwall >6 GWh Production Shanghai Megapack 20 GWh Production
Shanghai Megapack 40 GWh Production Texas Megapack = Construction
Texas Megapack - Construction Robotics
Robotics California  Optimus - Construction
California  Optimus = Construction Texas Optimus = Construction
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Actuator Portfolio - Six Unique Designs ' Actuator Configuration
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Output Position Sensor

500N | 0.36kg 3900N | 0.93kg 8000N | 2.20kg

TEsSLA

X2 : Tesla, IMEH 2|MX| 2L X2 : Tesla, IMBH 2| MX|2E



iM3S#

= RO 2XF, £F YA HF AT HF2t 201
210|2t= H2 0|= A 2| Y lE= AtE| 1 US.

x| 25.10 0|2 1Y CHEZE-QYIS|= CMC (Chinese Military
Companies List)0]| Unitree RoboticsE E&tA|Z g T
Q7. A DJI AfE|QF OFEDEX| 2, Theed| 2HM|IE 2| 0= HEE 9=

OoT =2 71
20| O|-|_|E|- ot HI XEFS QIX M O 2 KL= @A THAREl

BLo=22 A

- Ot22] M= SHLO|E HE ArE2 X & Y= XME AMES
Eot= HE £t 25.11 Humanoid Robot ActE 7|82 L
2oz 0 U= e

<J2> 0= St HlE|1 U= T2 SHLO0|E HNE HH|SH= Het

o] Uz} Hyg Fo e

HHEIL S, 0|2t S FHL0|E R

25.11 Humanoid Robot Act %i‘%“' AES 2A|. CFIUSS| 22 S|At

B2 A1 o| R ZA|
HEYE Ol 97| 20| 2= HA |7t
26.02 American Security Robotics Act WSt 20151 2| (FHLL0|E ZEHE A
got= 42 24
HRE MG HMETIE LY SIS0
26.03 National Commision on Robotics Act A] 37+ QtE At M L-0| = A2H £~7
LAA R 2=
2545E| 322 TaH A0KZ £010|S YMo| 0|3 AY HYUS SAIsHs of21 HEO| el S9I 4. olet 20| F30| 4 A
2 EM0|= SR AQISIC, SUT U S E010| B2 o] D] 27} o] 2y UHlo| 2 H2HE Ao MY,

<> 2510 0|2 CHEZEHR|¥3|= Unitree RoboticsE CMC 2|AE
O ZTSA|Z S 0|2 HYE SAXHCE 2H

Congress of the United States

UWashington, DE 20510

December 18, 2025

The Honorable Pete Hegseth
Secretary of War

U.S. Department of War
The Pentagon

Washington, DC 20301

Dear Secretary Hegseth:

We write to urge you to expand the Department’s list of Chinese military companies maintained
pursuant to Section 1260H of the FY 2021 National Defense Authonzation Act to include a set of
Chinese firms that support “military-civil fusion” (MCF) and advance People’s Liberation Army
(PLA) capabilities across various sectors, including: biotechnology and life sciences; sensing,
surveillance, and robotics; consumer smart devices; large-scale Al models; displays and imaging;
semiconductors and manufacturing equipment; and power batteries and energy storage.

Z|h25.10 0] 5H LS ZEES CMC (Chinese Military Companies List) 2|AE0]| Unitree
RoboticsE Z§tet g 2. Ol 3 §0{!-0|E 2+ iz|e| 0|F AE7t 00| ATk WS
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Unitree Robotics
« During the China—Cambodia “Golden Dragon 2024 exercise, PLA forces publicly
fielded a rifle-equipped robot dog developed by Unitree, with state media showing it
operating alongside infantry in urban assault drills and soldiers describing it as a “new
member” of urban combat units for reconnaissance and strike missions. !

« Unitree is labeled one of Hangzhou's six flagship “little dragon” enterprises'* and is
based in the Hangzhou High-Tech Zone, explicitly described as a “military-civil fusion™
zone.!” The company receives extensive state backing, including investment from a
roughly RMB 140 billion Sci-Tech Fund and support from a RMB 21 billion robotics
cluster, and multiple rounds of emergency financial assistance.'®
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Of 2H (M AR) 186,254 190,165 200,771 206,719
Yo (MAR) 11,468 11,581 13,438 15,303
=02 (M) 9,446 10,776 11,814 14,890
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HHEF 421 S (%) 6.8 6.9 7.1 7.1
EV/EBITDA (t{) 10.1 10.2 8.5 7.3

F1K-IFRS HZ 22 HIFA =

37



HE ol HEE 2 UX} iM =E='-'I|i|
- =
S{CHXH005380): 0| =0f 724 %l AAA
<> skt AA H|o|=
(A2, %) 3Q24 4Q24 1Q24 2Q25 3Q25 4Q25 1Q26 2Q26F 2024 2025 2026F
oj&H 429,279 466,235 406,590 482,870 467,210 468,390 459,390 480,342 1,752,314 1,862,540 1,901,647
ALS2F 340,188 357,502 317,180 370,300 367,150 365,900 345,390 369,705 1,367,250 1,456,320 1,491,826
=8 64,973 81,883 66,559 82,690 71,890 74,320 89,910 87,800 284,465 302,330 317,447
7|t 24,118 26,850 22,846 29,880 28,170 28,170 24,090 22,837 100,594 103,890 92,374
YoY 13.6 10.4 -0.8 3.6 8.8 0.5 13.0 -0.5 22.9 6.3 2.1
A2t 11.0 5.9 -1.8 3.6 7.9 2.3 8.9 -0.2 20.2 6.5 2.4
=8 27.7 42.5 12.8 1.0 10.6 -9.2 35.1 6.2 42.0 6.3 5.0
7|t 18.1 -1.9 -18.1 11.3 16.8 4.9 5.4 -23.6 14.7 3.3 -11.1
&0 84,975 90,861 84,282 91,102 82,840 78,430 80,170 98,462 357,495 342,165 375,972
YoY 10.0 2.2 -0.4 0.3 -2.5 -13.7 -4.9 8.1 26.2 -4.3 9.9
GPM 19.8 19.5 20.7 18.9 17.7 16.7 17.5 20.5 20.4 18.4 19.8
dejo|e 36,336 27,695 35,574 36,015 25,370 16,950 25,150 28,776 142,395 114,671 115,810
A2t 24,841 22,053 29,990 22,530 11,740 10,390 18,520 19,964 114,114 73,590 85,088
=8 4,350 3,742 4,250 6,530 5,760 3,640 5,790 6,585 17,952 21,640 23,447
7|t 2,679 2,160 2,320 2,570 2,500 1,220 1,480 1,827 10,059 8,330 6,715
YoY 1.1 -34.6 -6.9 30.0 -30.2 -38.8 -29.3 -20.1 44.4 -19.5 1.0
AtS 2t -18.6 -42.6 =-3.1 2.2 -52.7 -52.9 -38.2 -11.4 51.1 -35.5 15.6
=8 18.2 -12.0 11.0 74.5 32.4 -2.7 36.2 0.8 -2.7 20.5 8.3
7|Et 56.7 -36.5 -28.6 19.0 -6.7 -43.5 -36.2 -28.9 72.8 -17.2 -19.4
OPM 8.5 5.9 8.7 7.5 5.4 3.6 5.5 6.0 8.1 6.2 6.1
St 7.3 6.2 9.5 6.1 3.2 2.8 5.4 5.4 8.3 5.1 5.7
=8 6.7 4.6 6.4 7.9 8.0 4.9 6.4 7.5 6.3 7.2 7.4
7|EL 11.1 8.0 10.2 8.6 8.9 4.3 6.1 8.0 10.0 8.0 7.3
Mo 43,697 31,190 47,272 43,853 33,260 16,660 35,220 38,873 177,814 138,419 152,370
Al FEE4=0]2 30,455 22,804 32,309 29,982 22,610 10,290 25,100 27,429 125,266 94,454 107,761
YoY -8.0 -29.5 1.3 31.5 -25.8 -54.9 -22.3 -8.5 70.1 -24.6 14.1
NPM 7.1 4.9 7.9 6.2 4.8 2.2 5.5 5.7 7.1 5.1 5.7

Tt=:MEH M= R
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O

wlln

-
=
[

(AR 2025 2026E 2027E 2028E
|SAE 120,777 113,619 112,421 115,135
og U AT A 18,361 19,497 21,612 27,702
H158AtLt 63,837 56,815 50,566 45,003
=k 16,618 16,910 17,700 18,144
D ApAE 20,662 19,016 21,081 22,739
HIRSAH 248,067 254,096 257,182 260,091
[ 48,750 50,911 50,277 49,679
S 9,268 10,808 12,085 13,147
ALEEA 368,845 367,714 369,604 375,226
|2 88,579 90,864 94,045 97,441
OHAH 2 12,287 12,545 13,245 13,637
Ho12d= 10,388 9,388 8,388 7,388
|78 33,761 33,761 33,761 33,761
HIRSE2AY 152,617 141,440 131,342 123,216
ARZH 106,900 96,210 86,589 77,930
F71ads 24,340 23,853 23,376 23,909
SAHEA 241,197 232,304 225,387 220,657
A|ufE22]2 115,447 122,965 131,369 142,830
A2 1,489 1,489 1,489 1,489
A2Y0= 7,780 7,780 7,780 7,780
0|z 101,312 108,125 115,836 126,617
7[EfAR S 4,865 5,571 6,264 6,944
HIZ|u22] 2 12,202 12,445 12,848 11,738
23 127,648 135,410 144,217 154,568
(AR 2025 2026E 2027E 2028E
FEES A=58 -5,991 40,573 40,398 43,178
Y710 10,365 11,020 12,217 13,780
[YAMZTZH| 3,745 4,085 4,575 4,477
Sz 2| 1,272 1,560 1,823 2,038
A 2YEEEH(019) 2,510 2,636 2,767 2,906
EAYFS HSSE -10,347 3,622 5,037 4,411
[ X2 (FS) -8,121 -6,246 -3,941 -3,879
SO A= (RSF) -2,674 -3,100 -3,100 -3,100
SEYESH -6,691 -2,327 -2,444 -2,444
XH-?-%% ZSE 15,425 -15,035 -15,301 -13,469
IS8R5 H 990 -1,000 -1,000 -1,000
A7 12 8RMASE 19,068 -11,177 -10,098 -8,126
A=olSH - - - -
HiEgSA= -3,689 -2,618 -3,963 -4,103
SIS YAMTY -654 1,137 2,115 6,090
MESS i e Py 19,015 18,361 19,497 21,612
UEEEE G 18,361 19,497 21,612 27,702

Atz AHCHAL IMSHE 22

E:3

(A3, %) 2025 2026E 2027E 2028E
= 186,254 190,165 200,771 206,719
78 (%) 6.3 2.1 5.6 3.0
oHE-217t 152,038 153,924 155,792 160,480
mfEE0l9 34,217 36,241 44,978 46,240
THfjH| ot 2t | 22,749 24,660 31,541 30,937
HIH | 2,718 2,775 2,930 3,016
7|EtE - - - -
7|E|'o uul‘g‘ - - - -
Fo|e! 11,468 11,581 13,438 15,303
378 (%) -19.5 1.0 16.0 13.9
SUOIAUE (%) 6.2 6.1 6.7 7.4
0|22} 900 835 790 796
O|AtH|& 572 533 497 467
228 O|°'(-"“-*' 2,510 2,636 2,767 2,906
7|Efg YRl -425 -385 -385 -385
HI’.‘JHI-—'.—N%‘OM 13,842 15,237 16,967 19,139
HRIMHIE 3,477 3,828 4,262 4,808
HIZAL0I2AE (%) 7.4 8.0 8.5 9.3
g71=0(9 10,365 11,020 12,217 13,780
&02 %(%) 5.6 5.8 6.1 6.7
e E #0(9 9,446 10,776 11,814 14,890
7|Efi‘a’0|‘i! 717 705 693 680
Z2xgo[d 11,082 11,725 12,909 14,460
U2 LS 20| - - - -
2025 2026E 2027E 2028E
SRR
EPS 35,331 40,605 44,516 56,105
BPS 435,007 463,336 495,002 538,189
CFPS 54,094 61,876 68,626 80,655
DPS 20,050 30,050 31,000 31,000
Valuation (tH)
PER 8.4 10.7 9.7 7.7
PBR 0.7 0.9 0.9 0.8
PCR 5.5 7.0 6.3 5.4
EV/EBITDA 10.1 10.2 8.5 7.3
Key Financial Ratio (%)
ROE 8.4 9.0 9.3 10.9
EBITDAO|YE 8.9 9.1 9.9 10.6
2= 189.0 171.6 156.3 142.8
ERAHIE 73.0 64.2 55.4 455
IHEHEZIHE (x) 12.8 1.3 11.6 11.5
A DAHEHE (x) 9.2 9.6 10.0 9.4
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BACl3 S2f0| Y BHEZIHHEZ0|

j2|
3z Ezto|A 2R27
A & N T HhH| ) ek 780,000
2024-11-11 Buy 330,000 -35.4% -31.5% -
52,000
2025-01-24 Buy 320,000 -36.8% -30.6% ‘
2025-04-02 Buy 280,000 -23.5% 41% 524,000
2025-11-18(HQAHZ) Buy 340,000 ~6.5% 61:5% 396,000
2026-01-22 Buy 650,000 ' e S
268,000 K
140,000
24.07 24.12 25.05 25.10 26.03
FIHEH) SHEHFIHYE)
Compliance notice
S EIMSEY7|EOZ o 7| Fut22510d, [EARA]
EE2HSAST HURHEAST

- SAREBIE ES5E 1%01e 2RI QA 24ELICE

6 =
- ZREAEMALR} T HIRAR= BTt 7| Q10| RAIS H.251T QIA| QHALICH SEEAH2 YT 12N Y SO SIS =2 ol SHAUES 20[RY A7 EE7 |2 AME AR IS 2-RHIS 2| HeLE 2 246k= Y
g B TAHE 7[RI 2 A 3RO E-mailS S S101 A0l TSI ALO| QLI "Buy (0 =): 2 B7HHH] +150% Ot - Overweight (HIZ2ICH)
SRS I Bl 7 [210] K715 LT 2121 BN R ZOToIR) AtELITk “Hold(=): 2 UL STICHH| -15% ~ 15% W2l S “Neutral(S2)

=]

=

- B0 AE LIBSS 20l0| o242 MBS ieishn YO, Qlwo| et ofio|t kg gro|  + Sell(H): FHE B I ~15% Ok -Undenweight (]S54
eSS SOIBILILE

2 EAREE Expio| SRS £7| 9t HTIAIZ0[H, MRk, £ 220] ot Exfael Exzmo o [FAMHIESEEAI 2026-06-307 I

= 24 S
Oftefet =2{0| SYRIR 2 ALSE 4 GO, et BP0 = 21t 2 GAMC| 517t GlO| XA, ZAH = O SHER) Ui
CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 89.8% 10.2% -

Q




Buy (Maintain)

EF:IH12M)
Z7}(2026.07.15)
S50

240,000 (|Al)
145,000
65.5 %

W 7|0} 26.2Q DHE 32.4%

Stock Indicator

22
Al
Al7Hz9
FERPEE
523 7t

60U B Az

iy

2,13949¥
39,0418t
56,6104

N

38.8%
97,800~206,000&
1,416,159

[EXIZRIE]

_,_
J
o

—-
N
(@)
N
o

2
o F
N
Ju
ro o oM .
2 2

2 (+10.4% YoY), ¥0[2| 2.7X% (-2.7% Yo, 8.3% OPM) T2

S Z0f THO| A 154,254LH (+8.6% YoY)S 7|2, %g—ﬁ sl 212t A8t A1 20
HSE A0 72 ESF X §iRAE. 0[2(0]| O|=, 91, R & F2 XHo|ME FF THof o
(L2 J2 At CHH| 26.Q AKX M CF J|2 218 AlS 81 EV I_|-EI|-| H|= SHHO| 2 THojE.

320] 2,000 Lie| iz HY0| 1, O|2F AtEHO|| [hE RAXIMY It o4& Gk ot O TS| =X

0

>
o
>t
L

O
rot o
ol
o

r
==
n

—Exr CHb| 0f= oy

o 2a
0|2 wgeto|= Toj o+
S

o
r

A
M
on HI ol Ho
AS)
0
o

26.2Q O|= Z0f THO§ 229,508LCH (-1.2% YoY)E 7|&.
P20t QIMIE|E 2t2| Q0| O] Af4fStCtn THE ot
26.2% ZIf5t 37,674L42 7|28, Eg| HEz}0|

153,356LH (+9.7% YoY)E 7|23i1 o
EA| 2Tl Aot T OOt RF AIMC| 0= B2 PHIRte] B patof w2 QIMIE|E Bt EXY,

:

)
o
)
[®]
m 90
o
=2
H
O
=

1o
el
>

602 H A2 228.949¢

FIAE (%) ™ 3M 6M 12M

A~ AUE -13.4 -43 -49 450

AU E 13 -23.9 -56.8 -81.6
000's 7| ol,

(2025/07/15~2026/07/15)

1 124

1.08

0.92

1 077

0.61

Price(Zh

25.07 25.09 25.11 26.01 26.03 26.05 26.07

0.45

Price Rel. To KOSPI

7|ote] HR AXRE ARE OFA It &5 A2U0M 22F. YUHCZ 40t 2Y FYH0H| 2t SAF

HIZ &t =2|7t Aol CHEEIA L 3| @SS JHXIX] 2. 0l FAl= HOHAIDE XHQ| Oj2f At

gt A= 26.2HRE EE H=20191 7|00 = et 210|2h= 2| A f SHFI} 240,000 FX.
FY 2025 2026E 2027E 2028E
UES ) 114,141 124,272 130,318 137,362
S| (Y e) 9,078 9,983 10,987 12,162
20| (Mo 2) 7,561 8,193 8,911 9,780
EPS(&) 19,111 20,987 22,824 25,050
BPS(&) 156,726 173,387 191,885 212,609
PER(HH) 6.4 6.9 6.4 5.8
PBR(tH) 0.8 0.8 0.8 0.7
ROE(%) 12.9 12.7 12,5 12.4
Hi S 401E (%) 5.6 4.5 4.5 4.5
EV/EBITDA(tH) 2.4 2.5 2.0 1.5

F1K-IFRS HZ 22 HIFA =
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H - |
WSO HE Xl 28 Uxt 7 iMS3
- 0|2) A oiChod ShHS
7|01(000270): 0| & == QICIH TH[SIC}
<J2> o QlH HlE2j0| = Thoff O~ <> EV 2(QI Y] Thof i
(ch) B B (th)
= Y@ E2}0|E HEV ZHO{Ci4 m 2 E2}0| = |CE THOjCH EV9 EV6 mEV5 EV4 mEV3 mEV2
16,000 r 35000 r
14,000 30,000 F
12,000 F 25000 r
10,000 |
20,000
8,000 I
15,000
6,000
4000 10,000
2,000 5,000
0
24,01 24,05 2409 2501 25,05 25,09 26,01 26,05 24,01 24,05 24,09 25,01 25,05 25,09 26,01 26,05
Xt=: 7|0t IMBH 2l x| 2R XtR: 7|0t IMBH 2l x| 2R
<J2> J|of AA H|O|E
(A4, %) 3Q24 4Q24 1Q24 2Q25 3Q25 4Q25 1Q26 2Q26F 2024 2025 2026F
Of & H 265,199 271,479 262,130 293,496 286,860 280,880 295,020 324,137 | 1,074,487 1,141,411 1,242,720
YoY 11.9 3.4 2.6 8.1 8.2 3.5 12.5 10.4 24.1 6.2 8.9
oj&&0| 61,397 57,492 62,360 58,754 54,090 51,430 58,040 74,552 247,708 225,081 273,558
YoY 14.3 -5.2 6.4 2.2 -11.9 -10.5 -6.9 26.9 37.4 -9.1 21.5
GPM 23.2 21.2 23.8 20.0 18.9 18.3 19.7 23.0 23.1 19.7 22.0
geio|ef 28,813 27,164 34,257 27,647 14,620 18,430 22,050 26,903 126,671 90,782 99,828
YoY 0.3 -20.2 19.6 1.8 -49.3 -32.2 -35.6 -2.7 75.1 -28.3 10.0
OPM 10.9 10.0 13.1 9.4 5.1 6.6 7.5 8.3 11.8 8.0 8.0
NiHo|el 32,319 24,399 37,845 30,001 18,870 21,110 26,350 30,164 134,963 102,415 113,948
Z|HjF=40]2} 22,679 17,393 28,091 22,682 14,220 14,710 18,300 22,201 97,729 75,538 81,935

XtE: 2|0t IMBH B|Mk|=2R
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wlln

-
=
[

(AR 2025 2026E 2027E 2028E
|SAE 44,426 50,053 55,134 61,316
og U AT A 13,998 17,266 20,739 25,101
H158AtLt 8,116 8,522 8,948 9,395
=k 7,314 7,932 8,301 8,730
M2 14,666 15,968 16,745 17,650
HIRSAH 54,553 56,910 60,686 64,930
[ 19,934 20,831 23,075 25,713
S 4,806 5,002 5,207 5,420
ALEEA 98,979 106,964 115,820 126,246
|2 28,378 30,347 32,417 35,142
OHAH 2 10,662 11,609 12,173 12,831
Ho12d= 211 201 191 181
|78 1,154 1,154 1,154 1,154
HIRSE2AY 9,410 8,921 8,486 8,096
ARZH 979 783 627 501
7= - - - -
SAHEA 37,789 39,268 40,903 43,238
A|ufE22]2 61,188 67,693 74,915 83,005
A2 2,139 2,139 2,139 2,139
A2Y0= 1,771 1,771 1,771 1,771
0|z 54,520 60,187 66,572 73,826
7[EfAR S 2,758 3,595 4,432 5,269
HIR[H{ A2 3 3 3 3
23 61,190 67,695 74,917 83,008
(AR 2025 2026E 2027E 2028E
FEES A=58 9,054 14,073 15,794 17,678
Y710 7,554 8,193 8,911 9,780
[YAMZTZH| 2,070 2,674 2,875 3,379
Sz 2| 644 757 788 821
A 2YEEEH(019) 415 436 458 480
EAYFS HSSE -4,960 -5,667 -7,339 -8,365
[ X2 (FS) -3,593 -3,570 -5,119 -6,017
SRR X2 (FF) -1,226 -953 -993 -1,034
SEYESH -1,046 -1,264 -1,327 -1,394
HEESHBEE -4,175 -2,925 -2,768 -2,737
IS8R5 H -10 -1 -10 -10
A7 12 8RMASE -830 -196 -157 -125
A=olSH - - - -
HiEgSA= -2,559 -2,642 -2,526 -2,526
SIS YAMTY 432 3,268 3,473 4,362
MESS i e Py 13,567 13,998 17,266 20,739
UEEEE G 13,998 17,266 20,739 25,101

A& 7|0 IMBH 2lMz 28

E:3

(A3, %) 2025 2026E 2027E 2028E
= 114,141 124,272 130,318 137,362
78 (%) 6.2 8.9 4.9 5.4
oHE-217t 91,633 96,916 100,695 100,695
mfEE0l9 22,508 27,356 29,623 36,667
THfjH| ot 2t | 13,430 17,373 18,636 24,505
HIH | 2,142 2,332 2,445 2,578
7|EtE - - - -
7|E|'o uul‘g‘ - - - -
Fo|e! 9,078 9,983 10,987 12,162
378 (%) -28.3 10.0 10.1 10.7
SUOIAUE (%) 8.0 8.0 8.4 8.9
0|22} 949 1,106 1,274 1,480
O|AtH|& 75 69 65 61
228 O|°'(-"“-*' 415 436 458 480
7|Efg YRl 26 56 56 56
HI’.‘JHI-—'.—N%‘OM 10,241 11,395 12,376 13,583
HRIMHIE 2,687 3,191 3,465 3,803
HIZAL0I2AE (%) 9.0 9.2 9.5 9.9
g71=0(9 7,554 8,193 8,911 9,780
&02 %(%) 6.6 6.6 6.8 7.1
e E #0(9 7,561 8,193 8,911 9,780
7|Efi‘a’0|‘i! 837 837 837 837
ZZE0(Y 8,391 9,031 9,748 10,617
U2 LS 20| - - - -
2025 2026E 2027E 2028E
SRR
EPS 19,111 20,987 22,824 25,050
BPS 156,726 173,387 191,885 212,609
CFPS 25,971 29,774 32,207 35,807
DPS 6,800 6,500 6,500 6,500
Valuation (tH)
PER 6.4 6.9 6.4 5.8
PBR 0.8 0.8 0.8 0.7
PCR 4.7 4.9 4.5 4.0
EV/EBITDA 2.4 2.5 2.0 1.5
Key Financial Ratio (%)
ROE 12.9 12.7 12.5 12.4
EBITDAO|YE 10.3 10.8 1.2 11.9
2= 61.8 58.0 54.6 52.1
ERAHIE -32.3 -34.9 -37.0 -39.3
IHEHEZIHE (x) 15.8 16.3 16.1 16.1
A DAHEHE (x) 8.4 8.1 8.0 8.0
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710 E2t0174 B SEZ} $S20)

lg
2zt £ajel 2837}
Y 7Hhd| Z|31(2|M) S 1fH]| 288,000
2024-11-1 Buy 150,000 -35.0% -28.9%
2025-04-02 Buy 130,000 -22.9% -7.8% 243,400
2025-11-18(SHH2HHY) Buy 150,000 -15.9% 14.7% 198,800
2026-01-22 Buy 240,000
154,200 F bee—
109,600 r
65,000
24.07 24.12 25.05 25.10 26.03
Z7HR) SEZIHE)
Compliance notice
Y BTN BEY 7 F0 2 657 |H2t 2islo], [SRiopA]
‘BN BT 322 19%0 14 B RGN /2| LIC, SEFUSMSS HIFUEASE
- 2REREAIA O} T MRS SIS 7 |210] RAIS K51 QIR OkALICE ESEAACTS 1 WP R HY BV LB O SEAUBSOE,  APIERU IR M ARHISH RuIE0| HBlE 25t 22
B BT [RER7H L A 310 E-mail S 2 S5101 A0 B E ARAO| Rt IC “Buy(OH): FHL E7HHe] +15% Ol - Overweight (HIZ{CH)
BN GBI 7|40 R7 152 R} 2121 PR HOI5HA| 4B LI ~Hold (2:77): 31 S71HH| -15% ~ 15% U2l S “Neutral(3%)

=]
=
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight(H125)

YA SRR,

2EMARE S0 ZHENS £7| 6t TR0, TRHA, 2 120 ofst Exfjo| Expzmo| iy FFAHIESEEA12026-06-307 1

Oftefet =2{0| SYRIR 2 ALSE 4 GO, et BP0 = 21t 2 GAMC| 517t GlO| XA, ZAH = O SHER) Ui
CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 89.8% 10.2% -

Q




Buy (Maintain)

SHEF7H12M)
Z7}(2026.07.15)

g50H

580,000 (|Al)
489,500
18.5%

Stock Indicator

[EXIZRIE]

W 26.2Q Oi=H 15.8%% (-0.3% YoY)
26.2Q =L 2bFA S50 =
26.102F fAreh =F0 2 HOLL 3) 26.2Q B & d5 H 1
AS AFFR2| 0]2f 2|04 =0t B2t 4) 2HGAL BV HOHZ SIto]| [HE St AR XXt

W XY JACHZH|AC| WRO0|HE SHEHE X X611, o AEhS 2
J}X]. CES 20260f|A Boston Dynamics2| X|&0] HX0O|EHE
TIHEl 2|0k 2026 CEO Investor DayOfA 21 LHE2| TIl Atetut e ZEUS

A2 FX| (FH0|= tHE B 4071 LH2|2 U750

2028 A 30tCH CAPA 4
Dynamics?| 2|5 X|F T 2tsd AlAF (AITHRIDE 2t RARRE XtSAH M S8 ER

o M
e Ak

2L ASH|

Oo-—+o

, 402 8,580/ (-

e Y ExD

1

1.4% YoY) &
) EEH It

—

5% A 215

ot
[
N

rot
]
N
>
(@]
m
=

B SICHEH|A 2737} 580,000 02 9X|. 0|= 1) & 22 Tier 1 YAl CHH| 4 %0{0|5 AtY ZI&E ol X|7}

£1, 2) 1 S0MT Boston Dynamicsgts
Multiple?| =2|= CES 2026 O|

=1 AA

UE|S DRSNS SEgiCts Hoj 28] &%t Target

$ 5T ATYCH: Hol 2,

a2g 49144
sz 9,0730F
AI7tEH 44,414449
QZeIREE 37.1%
523 27} 283,500~768,000¢
60YUL 7Y 699,8005
60 G722 419.94
FITAUE(%) ™ 3M 6M 12M
HrfAE -235 17.8 8.7 59.7
dtixdE -8.8 -1.8 -43.2 -66.8
000 ELELTES

8440

490.6 -

3728

255.0

118

(2025/07/15~2026/07/15)

1.05

0.92

0.80

0.67

Price(Zh

25.07 25.09 25.11 26.01 26.03 26.05 26.07

0.54

Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
& (M) 61,118 62,458 70,277 72,749
FHO|2A(HAR) 3,357 3,428 3,833 3,967
&0[ (A 3,656 4,125 4,528 4,628
EPS (&) 39,682 45,457 49,900 51,004
BPS (&) 541,872 582,983 628,537 675,195
PER(HH) 9.4 10.8 9.8 9.6
PBR (HHf) 0.7 0.8 0.8 0.7
ROE (%) 7.7 8.1 8.2 7.8
HE+=2AE (%) 35 35 35 35
EV/EBITDA(HH) 5.6 7.3 6.2 5.4

F1K-IFRS HZ 22 HIFA =
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S22 H|A(012330): 24%o

25T =0 L2

(A&, %) 3Q24 4Q24 1Q24 2Q25 3Q25 4Q25 1Q26 2Q26F 2024 2025 2026F
o=t 140,018 147,107 138,692 159,362 150,319 153,980 155,605 158,893 572,370 611,182 624,581
HEE YL RE 109,412 115,822 109,374 126,067 116,747 120,444 120,415 124,600 449,762 478,001 498,177
DEZXE 62,790 66,616 60,735 74,032 68,485 71,812 71,492 67,284 254,579 282,322 281,404
Y | 30,835 34,064 29,879 36,031 35,165 36,081 36,051 41,118 128,245 142,131 145,670
Asst 15,787 15,142 18,760 16,004 13,097 12,551 12,872 16,198 66,938 53,548 71,103
A/SEEAMY 30,606 31,284 29,318 33,295 33,572 33,536 35,190 34,294 120,852 133,181 139,277
HIS
DE YU RE 78.1 78.7 78.9 79.1 77.7 78.2 77.4 78.4 78.6 78.2 79.8
DEZXEY 44.8 45.3 43.8 46.5 45.6 46.6 45.9 42.3 44.5 46.2 45.1
2EHZ 22.0 23.2 21.5 22.6 23.4 23.4 23.2 25.9 22.4 23.3 23.3
U=st 11.3 10.3 13.5 10.0 8.7 8.2 8.3 10.2 11.7 8.8 11.4
A/SREAY 21.9 21.3 211 20.9 22.3 21.8 22.6 21.6 211 21.8 22.3
YoY -4.5 -6.2 -2.5 8.3 7.4 4.7 12.2 -0.3 10.3 6.8 2.2
DE YUY RE -9.1 -10.8 -4.5 8.8 6.7 4.0 10.1 -1.2 7.9 6.3 4.2
REXE 1.5 2.7 1.7 1.1 9.1 7.8 17.7 -9.1 12.2 10.9 -0.3
HENz 221 23.5 8.2 5.8 14.0 5.9 20.7 14.1 37.4 10.8 2.5
Hss -52.5 -59.6 -31.1 5.7 -17.0 -17.1 -31.4 1.2 -30.8 -20.0 32.8
A/SEEAY 16.3 16.0 5.7 6.4 9.7 7.2 20.0 3.0 18.4 10.2 4.6
jE£0|9] 23,033 23,126 16,190 21,982 21,292 24,403 21,493 21,927 80,627 88,299 85,125
YoY 61.0 32.8 -8.3 -4.9 -7.6 5.5 32.8 -0.2 34.7 9.5 -3.6
GPM 16.5 15.7 11.7 13.8 14.2 15.8 13.8 13.8 14.1 14.4 13.6
e 9,086 9,861 5,427 8,700 7,803 9,305 8,026 8,580 30,735 33,575 34,284
2E Y REXNZ 928 1,740 -1,852 420 -370 1,706 -1,213 =700 -425 757 -575
A/SRE 8,158 8,121 7,279 8,280 8,173 7,599 9,239 9,280 31,160 32,818 34,859
YoY 117.3 48.6 -21.4 -11.8 -14.1 -5.6 47.9 -1.4 51.7 9.2 2.1
OPM 6.5 6.7 3.9 5.5 5.2 6.0 5.2 5.4 5.4 55 5.5
2 Y REXNZ 0.8 1.5 -1.7 0.3 -0.3 1.4 -1.0 -0.6 -0.1 0.2 -0.1
A/SEE 26.7 26.0 24.8 24.9 24.3 22.7 26.3 27.1 25.8 24.6 25.0
Mol 13,066 13,231 12,225 13,452 12,609 10,379 12,918 15,413 52,645 51,151 58,071
Al =012 9,197 12,734 8,611 9,325 9,284 7,664 8,809 11,072 40,504 36,583 41,246

Rtz SR, IMEH 2| X2E
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(A3 2025 2026E 2027E 2028E EEEUAMAM (AU, %) 2025 2026E 2027E 2028E
[ 30,366 32,376 35,908 38,935 &M 61,118 62,458 70,277 72,749
SiZ U S ALt 4,922 6,240 7,155 9,076 37 (%) 6.8 2.2 12.5 35
71284t 6,893 7,031 7,172 7,315 OiE-7t 52,288 53,946 60,781 15,069
&3 11,218 11,457 12,856 13,298 o&£0(Y 8,830 8,512 9,496 57,680
ARt 6,862 7,012 7,890 8,168 THofjd|efetz | 5,472 5,084 5,663 53,713
HISSAHE 40,034 41,792 43,361 45,055 b ]| 1,876 1,918 2,158 2,234
[t 12,347 13,545 14,572 15,736 7|EfH g0l - - - -
BHApA 1,266 1,348 1,415 1,468 J|EtE |2 - - - -
AHEEA 70,401 74,168 79,269 83,990 ggolY 3,357 3,428 3,833 3,967
FE2A 13,058 13,145 14,158 14,689 37t (%) 9.2 2.1 11.8 35
iU 2 6,691 6,838 7,694 7,965 FRA0|AUE (%) 5.5 5.5 5.5 5.5
eetl=y 796 677 609 548 0|2t 401 451 487 557
FSEB7IRH 511 433 433 433 O|ZH|& 177 164 158 153
H| S5 8,130 8,071 8,014 7,960 2ol (&4 1,400 1,420 1,439 1,460
ARZH 60 54 49 44 7|EfFiQl&l 107 93 98 98
A71ad= 1,759 1,706 1,655 1,605 MAAEAG0 5115 5,807 6,303 6,442
BEHEA 21,188 21,216 22,173 22,649 HolNH|E 1,450 1,647 1,787 1,827
Aluf R 49,168 52,898 57,031 61,265 MNIZAH|£0|AE (%) 8.4 9.3 9.0 8.9
A= 491 491 491 491 Y7120l 3,665 4,134 4,538 4,639
A2YoF 1,377 1,377 1,377 1,377 20|22 (%) 6.0 6.6 6.5 6.4
0|ANZ 45,225 48,591 52,361 56,231 AlufFEF4 £0(Y 3,656 4,125 4,528 4,628
J|EftEE S 2,075 2,438 2,802 3,166 7|EtZZ0|9) 364 364 364 364
H|Z |22 45 55 65 76 ZxEo0|Y 4,028 4,498 4,902 5,002
AEEA 49,213 52,953 57,096 61,341 A2 4EEZ0|Y - - - -
() 2025 2026E 2027E 2028E FQEANAE 2025 2026E 2027E 2028E
IS HISE 4,473 5,685 5,365 6,675 FHAE(Y)
g71&0|Y 3,665 4,134 4,538 4,639 EPS 39,682 45,457 49,900 51,004
FYALZT 2| 1,065 1,136 1,338 1,511 BPS 541,872 582,983 628,537 675,195
SR ZH| 102 117 134 147 CFPS 52,359 59,268 66,119 69,276
Al 2HEEEA(0]Y) 1,400 1,420 1,439 1,460 DPS 13,050 17,050 17,050 17,050
EAES HESE -3,234 -2,548 -2,580 -2,894 Valuation (tH)
[ A E(HF) -1,281 -2,335 -2,364 -2,675 PER 9.4 10.8 9.8 9.6
B 22 () -163 -200 -200 -200 PBR 0.7 0.8 0.8 0.7
F8YE Y -1,351 -476 -476 -476 PCR 7.1 8.3 7.4 7.1
NResHISE -1,205 -1,015 -1,062 -1,053 EV/EBITDA 5.6 7.3 6.2 5.4
7|12 8RAeSE -191 -197 -68 -61 Key Financial Ratio (%)
A7l AZY 164 -59 -57 -54 ROE 7.7 8.1 8.2 7.8
Aoz - - - - EBITDAO|IE 7.4 7.5 7.5 7.7
225 -583 -580 -758 -758 Hafjdlg 43.1 40.1 38.8 36.9
SFZUAZYALIEY 134 1,317 915 1,921 =2aH|g -17.7 -19.6 -20.3 -22.4
PES = =S 4,788 4,922 6,240 7,155 HEHHSIHE (x) 5.5 5.5 5.8 5.6
7| LAZ U T YA 4,922 6,240 7,155 9,076 M DAAS|ZHE (x) 9.0 9.0 9.4 9.1

A2 BB A, MBS 2 M2 25



SICHEH|A EA0|H B SHST HEZO|
= 2|g
LAt Sato|A SR} _ o rs
G IMH| 2|70 (Z[A)F7HCHH] 696,000
2024-10-28 Buy 310,000 -20.5% -16.6% 883
588,800
2025-01-09 Buy 320,000 -12.9% 1.4%
2025-11-18(SHH2HHY) Buy 370,000 -1.3% 31.8% 481,600
2026-01-22 Buy 580,000 374,400
—
267,200
160,000
2407 2412 2510  26.03
FIHH) SRFIHIH)
Compliance notice
Y H M ZHEYT|FO2 0T 7|t 245104, [FA12A]
TEXURASE MAFHEASE

- SAREBIE ES5E 1%01e 2RI QA 24ELICE

6 =
- ZREAEMALR} T HIRAR= BTt 7| Q10| RAIS H.251T QIA| QHALICH SEEAH2 YT 12N Y SO SIS =2 ol SHAUES 20[RY A7 EE7 |2 AME AR IS 2-RHIS 2| HeLE 2 246k= Y
g B TAHE 7[RI 2 A 3RO E-mailS S S101 A0l TSI ALO| QLI "Buy (0 =): 2 B7HHH] +150% Ot - Overweight (HIZ2ICH)
SRS I Bl 7 [210] K715 LT 2121 BN R ZOToIR) AtELITk “Hold(=): 2 UL STICHH| -15% ~ 15% W2l S “Neutral(S2)

=]
=
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)

YA SRR,

2 SRS SIR10 ZHUEAS £7| 9/t HIAR0/D, LRIN, £ 2{20] ofst Expjel Exzimo iy [FAIESEEA12026-06-307 1
OliEzh B240] SUARRE AT 4 GIOD, OfI5t AP0 2hAt 8 HA] 57t gIO| 203, AL EE o 2Y(=9) o=
CHOIE! 4 GILICL PEFIAN SO QISHELEPAA| H2 H010| QLSS FAISHAR IR 89.8% 10.2% -

Q
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¥
rlo
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WS 0l RS L e ARt
HL2HE(204320)
A2t gk HE2L|of| BX| S=Ct

Buy (Maintain)

SEF7H12M) 80,0009 (RA])
Z71(2026.07.15) 45,9509
504 74.1 %

Stock Indicator

[EXIZRIE]

B 26.2Q 0EW 2,42 (+3.3% YoY), Y0|2 9502 (-8.0% YoY) TY. 1) 2 S 2ol HE 26.2Q
U 2HEAH SOH0| Haeh ok EXHYLD, 2) =AM S HAR 0t ds g EeF 26.1Q01 0[]0
Yo, 3) =01 BV M= EA Ol i daEs = |fE XYoMel S22z Heln, 4)

Lo oo =
ACHAIDE B EA A= 3T SHAHof| IHE THM| S5 <31 2ab7t LIEFCHE FHoll 2.

W 2512 HLZH= F9}= Investor Day T2 2 SSW=H, Ol= SAPE AFO0|H AlEE 2HK o= =gt
CHeh Al J|CHol|l 2. CHRt AERE ZEE FQ XFA LA Ha| 224oM SAts YA 2 AQlF.

o
— o
O|&= HL2HZ &= Boston Dynamics2Ct= 2 2Y SHL0|E HX| 22| HZ0|0|H I52 FHSID U=, Of
oM 3 22 HF HB00 CHeH LHEO0| AlFo| JHEIX] 23| R Z T 26.2HRE 2
FHE0|E HHISO| A4t LHO| OfI7H=[0] A1, HFOO|E & Sy BF T TS M2 LHEO| 3N
4

[ [ =
Ited S EXHS|of 2E - ZHES SUCE A 7|& FYH| Chet S|

B HLPHE 23 OIS 80,000202 QX8 HADF 26,04 YAl 1) FH YA Tl BHO|S AR oJx|7}
A0| %A 9T, 2) 22Y SO\ AN 23} JHsSICHe Hol 28 st
Target Multiple =2|= ZAZ813, AJ% 4 9 0|8 34 B]A3 R0l glg.

H

A2 47449
et 4,6962+%
Al7HE 2,158499
QZeIREE 16.4%
523 27} 32,850~76,900¥
60YUL 7Y 953,067%
60YE A 58.54 2
FITAUE(%) ™ 3M 6M 12M
HrfAE -349 -12.8 -26.5 307
dtixdE -20.2 -324 -78.3 -95.8

000's HLBHE

820 1 (2025/07/15~2026/07/15) 153

730 1.31

620 1.10

510 r 0.88

400 r 0.67

29.0 0.45

25.07 25.09 25.11 26.01 26.03 26.05 26.07

Price(Zh

Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
& (M) 9,455 9,803 10,425 11,110
FHO|2A(HAR) 357 403 517 556
&0[ (A 100 192 341 366
EPS (&) 2,130 4,081 7,258 7,803
BPS (&) 57,793 61,356 68,095 75,379
PER(HH) 27.6 11.3 6.3 5.9
PBR (HHf) 1.0 0.7 0.7 0.6
ROE (%) 3.8 6.9 11.2 10.9
Hi =2 E (%) 1.3 1.7 1.7 1.7
EV/EBITDA(HH) 5.4 4.2 3.4 3.0

F1K-IFRS HZ 22 HIFA =
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HL2HE(204320) : AH[2HS SHHFSLL|Of] =HX| QL=C}

<23> HLRHE 4% Bloj
(A3, %) 3Q24 4Q24 1Q24 2Q25 3Q25 4Q25 1Q26 2Q26F 2024 2025 2026F
Ofj =4 21,717 24,218 21,073 24,009 23,213 24,616 23,116 24,611 88,482 94,549 98,031
len 6,927 8,726 7,379 8,210 7,839 7,993 7,493 7,882 30,600 31,646 31,210
CEo 5,398 6,101 4,464 4,857 5,032 6,147 4,621 5,197 20,615 20,478 21,679
=0 5,394 5,457 5,040 6,649 6,316 6,185 6,195 6,848 21,112 25,382 26,481
ole 2,232 2,023 2,110 2,257 2,159 2,409 2,609 2,505 8,340 9,252 10,255
7|Et 1,766 1,911 2,080 2,036 1,867 1,882 2,198 2,179 7,815 7,791 8,407
HIS
len 31.9 36.0 35.0 34.2 33.8 32.5 32.4 32.0 34.6 33.5 31.8
T 24.9 25.2 21.2 20.2 21.7 25.0 20.0 21.1 23.3 21.7 221
= 24.8 22.5 23.9 27.7 27.2 25.1 26.8 27.8 23.9 26.8 27.0
ole 10.3 8.4 10.0 9.4 9.3 9.8 1.3 10.2 9.4 9.8 10.5
7|Et 8.1 7.9 9.9 8.5 8.0 7.6 9.5 8.9 8.8 8.2 8.6
YoY 8.8 16.1 -0.6 -0.9 6.9 1.6 9.7 2.5 17.7 6.9 3.7
len -8.4 14.0 -1.9 -5.9 13.2 -8.4 1.5 -4.0 9.6 3.4 -1.4
3T 29.6 27.0 -12.7 -20.4 -6.8 0.8 3.5 7.0 13.9 -0.7 5.9
0| 16.7 19.1 2.9 21.8 171 13.3 22.9 3.0 23.4 20.2 4.3
ole 20.8 10.2 3.6 11.6 -3.3 19.1 23.6 11.0 12.0 10.9 10.8
7|Et -0.5 -4.2 27.8 6.5 5.7 -1.5 5.7 7.0 69.8 -0.3 7.9
=201 3,184 3,915 2,955 3,644 3,624 3,970 3,607 3,618 13,053 14,437 14,529
YoY 15.6 42.1 -2.3 -6.9 13.8 1.4 221 -0.7 29.8 10.6 0.6
GPM 14.7 16.2 14.0 15.2 15.6 16.1 15.6 14.7 14.8 15.3 14.8
Felo| 825 1,110 756 1,041 942 797 936 950 3,587 3,572 4,026
YoY 17.5 44.2 -7.2 -6.2 14.2 -28.2 23.8 -8.7 44.6 -0.4 12.7
OPM 3.8 4.6 3.6 4.3 4.1 3.2 4.0 3.9 4.1 3.8 4.1
NjHolel -516 517 2,152 341 655 565 860 936 2,654 2,177 3,910
AlHjEF£0]2) -567 425 1,396 45 437 259 361 477 1,299 1,020 1,916
YoY -243.9 -7.0 980.9 -89.4 -177.2 -39.1 -74.1 961.9 32.2 -21.5 87.9
NPM -2.6 1.8 6.6 0.2 1.9 1.1 1.6 1.9 1.5 1.1 2.0

X2 HLEHE, iIMSH 2| M| =28
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ot A2 gict iM=A
S A0 WHE X)L S URt Iivis—
- £ H O ."
K-IFRS 912 Q0 X2 x| &
AR (A Q) 2025 2026E 2027E 2028E EEEUAMAM (AU, %) 2025 2026E 2027E 2028E
FSAHt 3,719 3,803 4,037 4,314 OEH 9,455 9,803 10,425 11,110
2 U AZ AL 800 777 816 873 Z7H& (%) 6.9 3.7 6.3 6.6
71284t 20 8 4 1 OiE-7t 8,011 8,350 8,919 9,504
23 2,003 2,076 2,206 2,349 (TEEXL] 1,444 1,453 1,506 1,605
A DAL 804 834 887 945 THOfH|R22|H| 1,087 1,050 989 1,049
Hlf-SAHt 3,417 3,604 3,796 3,994 b ]| 300 311 331 353
Q&ML 2,560 2,724 2,890 3,063 7|EfE Q0 - - - -
SSzA 229 238 249 261 7|EfEHHIE - - - -
AHEEA 7,137 7,408 7,833 8,308 ggolY 357 403 517 556
| 3,047 3,127 3,255 3,400 378 (%) -0.5 12.7 28.4 7.5
O U2 = 1,399 1,450 1,542 1,644 FYUOIUE (%) 3.8 4.1 5.0 5.0
R b td=y 331 308 286 266 0|2} 20 19 20 21
FEHA7|EH 658 658 658 658 O|RHH|E 107 103 98 94
H RS2 1,214 1,147 1,086 1,029 2| £ 0|°I(:>.*I -3 -3 -3 -3
ARH 599 551 507 466 7|EfE YLl -42 82 -6 -7
37|22 367 349 332 315 MIMI#&%‘OI%‘ 218 391 511 549
BAHEA 4,261 4,275 4,341 4,428 HOINH[E 95 170 223 240
A FFR| 2 2,714 2,881 3,198 3,540 NZAEO0|UE (%) 2.3 4.0 4.9 4.9
2= 47 47 47 47 g71=0[ 123 282 383 412
AHEYAZ 603 603 603 603 0|2 %(%) 1.3 2.9 3.7 3.7
(R 1,311 1,465 1,768 2,097 A FFA|% +=0[2) 100 192 341 366
7|EfAtE™Y = 463 477 490 503 7|Efi‘é’ ol 39 13 13 13
H|Z |22 162 252 295 340 ZxEo0|Y 162 295 397 425
AHEEA 2,876 3,133 3,492 3,880 A FFAUEZZ 0| - - - -
HZSER (A Q) 2025 2026E 2027E 2028E FOEAAHE 2025 2026E 2027E 2028E
JEsHISE 721 993 1,090 1,144 L H ()
71&0(Y 123 282 383 412 EPS 2,130 4,081 7,258 7,803
[YALL TS 2| 323 327 355 383 BPS 57,793 61,356 68,095 75,379
SHALAZHH| 38 40 41 44 CFPS 9,824 11,878 15,693 16,891
Z| 2B EA(0]Y) -3 -3 -3 -3 DPS 750 800 800 800
EAEE ZSE -364 -569 -610 -651 Valuation (tH)
[ HE(215) -333 -490 -521 -555 PER 27.6 11.3 6.3 5.9
BYAL HE(FS) -44 -49 -52 -56 PBR 1.0 0.7 0.7 0.6
=S8YES Y 10 -17 -17 -17 PCR 6.0 3.9 2.9 2.7
ZH-?-%% AFSE -96 -101 -97 -91 EV/EBITDA 5.4 4.2 3.4 3.0
7|12 8RAeSE -438 -23 =22 -20 Key Financial Ratio (%)
F7|a8824He5H 371 -66 -62 -57 ROE 3.8 6.9 11.2 10.9
2ol s - - - - EBITDAO|IE 7.6 7.8 8.8 8.8
HE =25 -52 -35 -38 -38 Hajd|g 148.2 136.4 124.3 114.1
SFLUSZ A= ZE 264 =22 38 58 =5 39.5 34.4 27.6 21.4
7|2 2YHSEA 536 800 777 816 2 AHSIHE (x) 4.5 4.8 49 4.9
7| LAZ U T YA 800 777 816 873 ZHDAFARS| S (x) 11.5 12.0 12.1 12.1
L= CHLPHE, iIM3H 2| M2 2
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HLEHE E240| 3 SHZ7t HS20]

12|

zt 3ol 2827} =
Y 7Hhd| Z|31(2|M) S 1fH]| 103,000 r
2025-11-18(SHEAHAZA) Buy 48,000 -18.2% -17.5%
2025-11-24(SEAHAZA) Buy 50,000 11.4% 42.8% 87.200 1
2026-01-22 Buy 86,000 -26.5% -23.6% 71,400 ¢
2026-02-09 Buy 84,000 -35.9% -24.9% 55.600 [
2026-04-16 Buy 80,000
39,800
24,000
24.07 24.12 25.05 25.10 26.03
27Hg) SEZIHE)
Compliance notice
o A BEYTIZO 25 7Y BRIGI0], [ERt2RA]
BN ST B22 19%01 BR5HT AR 4L SEFURMSE HarueAsE
- BEER AR} T HHOAHS BHE 7[Q10) ZAIS MBI QA QL ICH NS HS 1 HBN FHY BTN SITF BN SEAUBS OIS APIEA R MY ARHISCH| B Q8|50 HistE 220k 2
o BT R A 30 E-mail 52 5 Of| S| AP0 QAT " Buy (O ): FHLS7HAH] +15% 01 - Overweight(HIZE{EH)
BN G 7 (40l B2 15 a2 {0151A] 2445 - Hold (5257): 2L S7HH] =15% ~ 15% U2l S Neutral (B2
- BIAO| ARE LIBS 2 2olo] ofig 8l T Qlom, Qjwo| meistofiolt kg gro|  + Sell(OHE): FHE B HCHHI ~15% Ok -Undenweight (]S54
eSS SOIBLICE
2EMARE S0 ZHENS £7| 6t TR0, TRHA, 2 120 ofst Exfjo| Expzmo| iy FFAHIESEEA12026-06-307 1
OliEzh B240] SUARRE AT 4 GIOD, OfI5t AP0 2hAt 8 HA] 57t gIO| 203, AL EE O 2Y(=9) o=
CHOIE 4 QISICT PEAA SO2 QI5HEUA| 9% 3200| IS S FAISHAY | HiRILICE 89.8% 10.2% -
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