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U AA REA AE H|@(2)

ot@to) 0 | 15 16l 1718 19l 20 21| 2 23 24
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MEAIZ 135.1 263.2 275.6 280.8 318.9 348.7 371.2 383.4 404.9
AlOfA 68.8 79.7 97.5 111.2 110.1 116.3 1421 172.8 201.7 211.7
2ug 55.7 70.3 73.2 80.3 91.0 90.5 109.4 122.1 144.6 161.4
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EfAE 343 35.9 36.6 413 44 4 48.6 65.3 80.1 79.0 86.5
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2neg 14.3 12.8 13.0 13.7 11.2 10.8 10.3 15.6 13.2 14.3
SYFCOLAE} 18.0 20.1 18.4 13.5 16.5 15.4 12.7 10.0 11.0 1.1
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EfIAME 43 2.7 2.9 3.8 4.3 6.1 8.0 10.2 9.1 10.0
OPM SHERE 3.7 33 2.9 3.1 3.1 3.6 3.7 2.7 39 4.8
MEAZE 45 7.7 7.8 11.0 13.4 6.7 3.0 2.6 1.6
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oj| AoHC| 1.7 5.6 10.4 11.3 13.9 16.1 14.9 14.9 14.6 17.3
EfeAE 12.4 7.5 8.0 9.1 9.7 12.5 12.2 12.7 11.5 11.6
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oy a2 HADE &
40 7 ol Arg Jepar g zoig 1 30 37
—O0—YoY(R)
30 r 1 20
2 L
20 ¢ 110
'I L
10 [ I 7 O
19 20 21 22 23 10 12 14 16 18 20 22 24 1H25
ZtZ: KATI, Euromonitor, DSEAEH 2| M 2| AMIE fﬁ KITA, DSEASH 2| A 2| dIH

F1HS Code 21.03. 10(7+4&) 21.03.20(E0HE &A) 21.03.30(AHAH 21.03.90(a2) Bt
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IMH AA AFH(2) B2

» ST AAR AR FR2E23H 2329 H2{(-5% YoY) 2 CAGR(19-23) +4% M ¥

b

- SR X0 2} (FEIRKA TN S) O [EH S= AAR AYE ZH0| 2SSHA|H 2 FH7t 21174512 20|12 H0| 1 ol 2l ST E HOI
-SR0S 8IH|0|&] MIEO|A ZHESHATZ0| HEH 20243 S= 20| 2 A9 YA IjEA2 1HE CHH| 3% ot S= CHEE A Hoi|A] ottt
-SSEAY 2= 0] 21.5% 2 19, M2 AAT AHUM 71 SQot 522 ZUE 2E. 0| SIO|E[Q (B XR) 2 7t AlY HRE 30%= 19
-2 AATHEEL BA AAR ZA N2 SHIZ S W22 00| ALMO 2 ZA|, GE U2 7|88 Sl AAR ZHAIS SABIHM 7HH AZ AIYE XE
" ST AAR SE HA2 24 14.69 E2{(-33% YoY) = CAGR(19-24) +2% 3%
" ETAAZ S AXL 2414 2.3% L2 (-1% YoY) 2 CAGR(19-24) +3% 43
3 AR MY B 20 EF2AR $2/4Y 3% 20
BEEC —E2 AN —0—YOY(2) (%) o) niz msg
30 r -4 20 3 -
20 2 r
10 r 1t
0 0
19 20 21 22 23 10 12 14 16 18 20 22 24 1H25
ZtZ: KATI, Euromonitor, DSEAEH 2| M 2| AMIE fﬁ KITA, DSEAISH 2| M 2| 4lE
= HS Code 21.03.10(Zt3) 21.03.20(ELOLE &4) 21.03.30(AHZH 21.03.90(42) SHA
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M8 24 AIF(3) B2

AlE 2= 233 1529 221 (-3% YoY) 2 CAGR(19-23) -3% &4, Allgt7|& 23 2.07A%, CAGR(19-23) +2.5%
Z0|2(18.9%), AT AA(17%), 22|& Mz L RO|2(11%) &

IR

— S AZRRE 22| U 02 AA(41.9%), B AAR(28.1%), 7|EH A4 Y
% E0]2 A& A FRAE 2 T 2.4% 425 8,6602(21, 2019 0| HLZ aft=IFESS
2
o

Gt 3% 7t 2 552 U, A E EolY
Mz 2 20|12 A 2e dE THH] 3.7% &% 2,298, 2019'F 0| A f

EX
w
w
N
ol

-2
s UE AAR S HAR 2411 8,1748H 22| (+17% YoY) 2 CAGR(19-24) +13% 4&. 2 £&=2 0|=, 2, st &
= UE AAR 2 HAR 2411 5,687THHE{ (+14% YoY) 2 CAGR(19-24) +10% 44 2 =2 H=, 3=, 0125
22 225 A 2 20| YR AAZ 22/ FH 20|

(=) — 2 AN A —O0—YoY(?) (%) (=) 5z w4

30 1 20 90 -

20 - 10 60 -

10 - 0 30

0 -10 0

19 20 21 22 23 10 12 14 16 18 20 22 24 1H25

ZtZ: KATI, Euromonitor, DSEAEH 2| M 2| AMIE fﬁ KITA, DSEAISH 2| M 2| 4lE
F1HS Code 21.03.10(2+2) 21.03.20(E0LE AA) 21.03.30(AHZ}) 21.03.90(AA) Sk
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=228 AA YUA=H| WA 22 ORISS HIEC 2 MR 0|HE =2
- 0= AA 7|9 Kraft Heinz, McCormick, Campbell, Conagra &
-2 LA 7|Y: Kikkoman, Kewpie, Bull-dog Sauce &
-3 &A 7| Foshan Haitian, Yihai &

= CHOF 2|2 47| S8 3 dlah JAz 71 REe 2 9 5Ef
-2 AA HH 2 GPMEZ 19-21H Ht 36%0|A 22 0|= 30% =&t

= U200 M2 ZF 7| H'E HAF7F 2 A2 258 0|4 A4 CHH| Ho 188
- &= 7 19| 7Y Foshan HaitianQ| 22 25 0f| 4 PER2 358K
- =294 ECQIOfR8E AA AR HRE80| &2 McCormick2 238
- L 2L+l H|E0| 2 Kikkoman2 Bt 36H{—253 0f| 4 214

=Z2E 24 HH GPM 0|

(%)
60

m10 m20 m21 =22 23 24 25F ©26F

40
O L

Kraft Heinz
McCormick
Campbell
Conagra
Kikkoman
Kewpie

Foshan Haitian

22 24 AH| 0hEY 20|
(A
m19 m20 m21 22 23 24 25F ©26F
30
20
10 '
0 \. \. | \- \- \-
> 5 3 2§ ¢ 5§
s ¢ f &8 £ % 3%
— o & o X g u?I
5 ) © ) X
O Y & x
X =
Zt2: Bloomberg, DSEAIESH 2| AM2|AIE
=29 oA AHA| PER 30|
H
() m19 m20 m21 22 23 24 25F ©m26F
120
80
40
0 \. \. \- \I \i
. - T -
g £ ¢ & § § B
— o & o ~ g T
T ¢ 8§ & z c
7 = 2
&
L

2t2Z: Bloomberg, DSEAEH 2| M| MIE]

2t2Z: Bloomberg, DSEAZEH 2| MZ|MIE]
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off2| A HZEAF X H|1(2)

____
DH%%* Kraft Heinz 33,105 24,977 26,185 26,042 26,485 26,640 25,846 25,169 25,361
McCormick 18,881 5,347 5,601 6,318 6,351 6,662 6,724 6,818 7,179

Campbell 9,519 8,107 8,691 8,476 8,562 9,357 9,636 10,269 9,992

Conagra 9,164 9,538 11,054 11,185 11,536 12,277 12,051 11,290 11,189

U= Kikkoman 8,476 4,091 4,044 4,145 4,599 4,578 4,577 4,903 5,128

Kewpie 4,021 4,996 4,955 3,739 3,344 3,263 3,216 3,467 3,606

Bull-dog Sauce 199 153 159 167 118 100 100 n/a n/a

== Foshan Haitian 33,173 2,866 3,307 3,877 3,808 3,468 3,736 4,089 4,444

Yihai 1,788 620 778 921 914 868 908 970 1,050

GPM o= Kraft Heinz 33,105 32.6 35.0 333 30.7 335 34.7 33.9 34.0
McCormick 18,881 40.1 411 395 358 37.6 38.5 38.8 39.2

Campbell 9,519 33.2 345 33.2 30.7 31.2 30.8 30.6 298

Conagra 9,164 27.8 27.8 284 246 26.6 27.7 23.7 245

U= Kikkoman 8,476 38.8 34.6 35.1 34.6 33.0 34.6 34.0 34.4

Kewpie 4,021 24 .4 23.6 30.5 28.9 26.9 30.5 30.3 30.8

Bull-dog Sauce 199 491 51.1 51.0 34.3 32.6 30.3 n/a n/a

== Foshan Haitian 33,173 454 422 38.7 34.9 33.9 36.2 38.2 38.4

Yihai 1,788 38.3 39.0 32.4 30.2 31.6 31.3 31.3 31.5

OPM o= Kraft Heinz 33,105 12.3 8.1 13.3 13.7 17.2 6.5 19.5 19.5
McCormick 18,881 179 17.8 16.1 13.6 14.5 15.8 16.4 17.0

Campbell 9,519 121 12.7 18.2 13.6 14.0 10.4 14.4 13.4

Conagra 9,164 12.4 13.1 15.9 11.7 8.8 7.1 1.3 12.2

U= Kikkoman 8,476 8.5 8.0 94 9.9 9.1 10.2 10.1 10.0

Kewpie 4,021 59 53 6.9 5.9 43 7.1 6.8 7.3

Bull-dog Sauce 199 2.5 3.7 4.1 4.9 3.2 1.1 n/a n/a

=y Foshan Haitian 33,173 304 31.7 28.8 259 25.0 26.0 283 28.6

Yihai 1,788 247 23.8 19.3 18.8 20.0 16.8 16.5 16.9

PER o= Kraft Heinz 33,105 11.0 12.2 12.0 11.5 12.5 10.1 10.8 10.5
McCormick 18,881 31.7 32.8 27.6 31.9 241 26.7 23.1 21.3

Campbell 9,519 17.8 16.8 17.2 179 15.5 155 10.9 12.2

Conagra 9,164 139 15.2 145 14.0 8.5 1.4 10.7 10.1

U= Kikkoman 8,476 40.1 33.0 40.6 40.1 295 333 21.1 204

Kewpie 4,021 18.6 273 18.0 21.2 27.2 22.3 19.6 22.5

Bull-dog Sauce 199 18.1 214 52.2 399 42.8 190.6 n/a n/a

== Foshan Haitian 33,173 543 101.3 66.5 71.7 37.6 40.3 32.7 29.5

Yihai 1,788 55.1 107.3 37.6 322 12.9 18.6 15.4 14.0

#t2: Bloomberg, DSFARSH 2l MU DS INVESTMENT & SECURITIES 22



off2] 24 7| 24(1) McCormick & Company Inc(MKC US)

* McCormick2 1889 M= 0|2 LR, AA AR ZAF
- 02 7|2 MAIA| 20 A2 22 AR A
- ALNO|A 5lH, 4 AAR
- 2493 7|2 012U 679 22 (+1% YoY), iiE30|2 269 H2{ (+4% YoV,
GPM 38.5%), §0[2! 10.69 =H2{(+10% YoY, OPM 15.8%) 7|2

-2 HelE= McCormick, Cholula, Frank’s RedHot, Old Bay &
- DH2SH AA AR R|HH 25

- EAHE 20174 02 L 4
TCI2 20|y A B2

S 22 U ZHAY

—_—

o
19| E2HE Frank's Red Hot @14, 2020
C O SFAA A|1RE Z|H 2 LSt

o
o
-
Q

mjn
ro
4>
_O'ﬂ

47 20|
(UAE2Y) o Consumer Business Flavor Solutions (%)
10 —0—GPM() —0—OPM(R) 7 20
8 0\0\0/0_’0 1 40
6 I 130
4 20
2 10
0 0

20 21 22 23 24

2tZ: Bloomberg, DSEAEH 2| MZ|MIE]

2t2: McCormick, DSEAIZH 2| M| AlE]
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off2] 24 7| 24(1) McCormick & Company Inc(MKC US)

McCormick & Company &l E|0|=

2y, %) 1023 2Q23  3Q23  4Q23| 1Q24  2Q24  3Q24  4Q24 2021 2022 2023 2024
e 1,565.5 1659.2 16847 17528 16027 16432 16798 17980 16055 16595 63179 63505 66622 6,723.7
Yoy 28%  80%  56%  34%  24%  -1.0%  -03%  26%  02% 1.0%  128%  05%  49%  09%
1.ConsumerBusiness ~ 909.5 9121  937.1 10486 9215 9045 9374 10851 9192 9306 39375 37579 38073 38485
Yoy -1.8%  53% 1.0% 1.0% 13%  -08% 00%  35%  -02%  29%  95%  -46% 1.3% 1.1%
2. Flavor Solutions 656.0 7471 7476 7042 6812 7387 7424 7129 6863 7289 23804 25926 28549 28752
Yoy 100%  11.4%  12.0% 70%  38%  -1.1%  -07% 12%  07%  -1.3% 187%  89%  101%  07%
oj2£0| 5629 6155 6228 7013 5993 6196 6499 7222 6040 6228 24946 22745 25025 2,591.0
Yoy 04%  177%  99%  123% = 65%  07%  44%  30%  08%  05%  84%  -88%  100%  35%
0jZ30/9E 360%  37.1% 37.0%  400% 374%  37.7%  387%  402% 376%  375% 395%  358%  376%  385%
Y0 199.0 221.8 245.0 297.2 233.5 234.1 286.5 306.2 2252 2458 11,0151 863.6 963.0  1,060.3
Yoy 38%  41.1%  42%  124% 173%  55%  169%  30%  -36%  50% 16% -149%  11.5%  10.1%
g2/0/%E 127%  134%  145%  17.0%  146%  142%  17.1%  17.0%| 14.0%  148% 161%  136%  145%  158%
1.ConsumerBusiness 1734 1452 1711 2100 1745 1478 1863 2245 1467 1558 7569 6868 6997 7369
Yoy 38%  273%  59%  62%  06% 18%  89% 69% -159%  54%  -14%  -9.3% 19%  53%
gg/0/9E 19.1%  159%  183%  200%  189%  163%  19.9%  207%  160%  167%  192%  183%  184%  19.1%
2. Flavor Solutions 53.4 76.6 73.9 59.4 59.0 863 1002 738 785 900 2582 1768 2633 3234
Yoy -11.1%  777%  386% 1926%  105%  127%  356%  242% 33.1% = 43% 11.5% -315% = 489% = 22.8%
gg/0/9E 81%  103%  99%  84%  87%  11.7%  135%  104%  11.4%  123%  108%  68%  92%  11.2%
&0[2] 139.1 152.1 17041 2193 1660 1842 2231 2152 1623 1750 7553 6820 6806 7885
Yoy -102%  284%  -237%  181%  193%  21.1%  312%  -19% = -22%  -50% 11%  -97%  -02%  159%
#0/9/F 89%  92%  1071%  125%  104%  11.2%  133%  120%  101%  105% 120%  107%  102%  11.7%

Zt2: Bloomberg, DSEAISH 2| M| ME
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o2

AA J|Y 24M(2) Foshan Haitian(603288 CH)

» Foshan Haitian2 1955 A& x| 712 20| = 7|
-7 R ZAA ST UHAIRERE 19 71Y

- 2414 7|2 DHZ%H 2699 I0H(+10% YoY), IiZZ0(2] 982 IOH(+16%
YoY, GPM 36.7%), E2I0[] 709 £/2(+13% YoY, OPM 25.9%) 7|2

- B2H 0i1Z H|S2 24\ 7|1F Soy Sauce(51%), S0|AA(10%), 2AA
(17%), 7IEH22%) 2 R20| 2H 112 J&M| Al
= 2HE, Z2AA AU 2 M/S ER, 3 Aottt 7 ds R A&

~ 24 Z2 AR M/S 13,2%, BRE BAA AIZ M/S 40.2% 7|2

- CH2F 15 7R AIRY0IM A5{0|Y, 015 7| & Bf ERHERIO| Y Z & 25t
-8, 28 5 F2 HMr 7 45 2 054 S 2 2N (34%) 2 HIE B

S7H21'3 OPM 28.8% — 244 25.9%)

ux
J
P
2

(Aef2ioh) . (%)
e O£ —0— GPM(R) —O0—O0PM(R)

20

10

20 21 22 23 24
2tZ: Bloomberg, DSEAEH 2| MZ|MIE]

F2AE

A2: Foshan Haitian, DSEAIZH 2| M 2| MIE

27} L WRO0|44 0]

(i%*) 7 —— I} —PER (R) . 1(HZH(§
100t [
50 .

) | | | ‘ ‘ ‘ 0
19 20 20 22 23 24 25

2t2: Bloomberg, DSEAEH 2| MX|AlE]
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olie] AA 7| 24(2) Foshan Haitian(603288 CH)

Foshan Haitian 4 E{|0|S

k|9t 9 1023 2Q23  3Q23  4Q23| 1Q24  2Q24  3Q24  4Q24| 1Q25  2Q25
Ot 224 69810 59846 56846 59091 76939 64621 62434 65017 83154 69145
Yoy -32%  -53%  22%  -93% 102%  80%  98%  100% = 81% 7.0%
1. Soy Sauce
YoY
2. Flavored Sauce
YoY
3. Oyster Sauce
YoY
4. Others
YoY
o2 20|l 25779 20782 19637 19110 28020 23475 22857 24488 32597 2,780.1
Yoy 63%  -57% 00% -139%  87%  130%  164%  281%  163%  184%
0$20/9& 369%  347%  345%  323% 364%  363%  366%  37.7% 392%  402%
gelofel 1,9401 14768 13805 13450 21632 16328 1,5270 16419 25195 19275
Yoy -62%  -83%  -05% -126% 11.5%  106%  106%  221% 165%  180%
gg/o/9& 27.8%  24.7%  243%  228%| 281%  253%  245%  253%  303%  27.9%
&0/ 1,7156 1,3807 12325 12979 19189 15342 13619 15292 22024 17117
Yoy -62%  -11.7%  -32% -152%  11.9%  11.1%  105%  17.8%  148%  11.6%
#0/9/F 246%  231%  21.7%  220% 249%  237%  21.8%  235% 265%  24.8%

2021 2022 2023 2024
25,004.0 25,609.7 24,559.3 26,901.0
9.7% 2.4% 4.1% 9.5%
13,861.2 12,637.3 13,757.8

-8.8% 8.9%

2,5840 24270 2,6689

-6.1% 10.0%

44165 4,2512 4,6152

3.7% 8.6%

4,748.0  5,243.8  5,859.1

10.4% 11.7%

9,667.2 9,137.8  8530.8 9,884.1
0.6% -5.5% -6.6% 15.9%
38.7% 35.7% 34.7 % 36.7 %
7,196.8 6,607.0 6,142.4 6,964.9
-0.3% -82% -7.0% 13.4%
28.8% 25.8% 25.0% 25.9%
6,670.8  6,197.7 5,626.6  6,344.1
4.2% -7.1% -92% 12.8%
26.7% 24.2% 22.9% 23.6%

2t2: Bloomberg, DSEAIZH 2| M| Mg
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ofj2] aA 7|Y 24(3) Kikkoman Corporation(2801 JP)

HI

» Kikkoman2 19173 M= ZHA L AA YR 7S
-, 0|E, HIZ|[0F7 | 24 5 THYot AAZeF 40| 23 5 &= 44 2 Y =
-CY237|& L= 7P M/S 191 (33.6%, HA At Higetalt BHAt 4R 8)
-FY2471& 0|= 7FE & 7 M/SUHIME 191 715(57.6%)

bR

~FY247|Z OHZY 7,0159090(+8% YoY), TIZZ0[) 2,394240H (+8%
YOY, GPM 34.1%), S0/2} 7502421 (+19% YoY, OPM 10.8%) 7|12 3
=M

» S IfSUME E0| IS HIS 52, 47| =5t & 0 A4H| §E
—FY247|12111I HE 2 £Z H|30| 77%, 11 = 20| H|Z0| 70%L 2 22
Z|Of AA A YOIA R2J0[SEM/S ES
—°47r$5* A& 2 0= 47| E512 253 {2 AH0| OIAEIH £0] A
S 7+Es0 2 QIot THH| BEF STt QAL FTH=SH 2N

|
[
[
|

2t2Z: Kikkoman, DSEZEH 2| MR ME

4 20l F7t Y W20j0]M 0|
(edd) mmmm Domestic Overseas (%) () =7t PER (2) (cH)
1,200 o o 1 40 3,000 - = 60
T e | e
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DS INVESTMENT & SECURITIES 27



£=2M(3) Kikkoman Corporation(2801 JP)

el A4 O

H
1023
20" 152.5
YoY 15.9%
1. Domestic 341
YoY 0.9%
1) Soy Sauce 9.8
YoY 1.7%
2) 7|E} 243
YoY 0.5%
2. Overseas 1184
YoY 271.1%
1) Soy Sauce 30.7
YoY 24.8%
2) Del Monte 2.1
YoY -4.0%
) 7IEt 85.6
YoY 20.7 %
of2Z0|f 48.4
YoY 15.3%
=Z0/9/F 31.7%
Folel 10.2
YoY 35.8%
g2o/o/F 6.7%
1. Domestic -0.4
YOY RIE
g/o/e/g -1.71%
2. Overseas 124
YoY 50.6%
gg/o/9/F 10.5%
3.24 -1.8
«0[¢ 7.4
YoY 32.6%
=0/9F 4.8%

2Q23
158.5
7.3%
37.6
-1.3%
10.4
0.3%
27.2
2.0%
120.9
10.3%
324
70.1%
1.7
-4.5%
86.8
10.7%
55.6
84%
35.1%
13.5
-14.3%
85%
3.1
-18.8%
8 1%
16.0
22.4%
13.2%
-5.6
10.6
-12.4%
6.7%

3Q23
164.2
4.2%
38.9
2.5%
11.2
53%
27.7
1.5%
125.3
4.7%
354
14.8%
2.4
10.9%
87.5
1.0%
57.2
9.7%
34.8%
20.0
36.8%
12.2%
3.2
12.0%
82%
16.8
30.6%
13.4%
0.1
18.2
62.9%
11.1%

4Q23
1721
6.9%
41.2
3.3%
12.8
3.9%
28.4
3.0%
131.0
81%
351
18.0%
2.4
20.5%
934
4.6%
60.0
14.1%
34.9%
19.9
24.3%
11.5%
4.1
36.4%
9.9%
17.4
28.6%
13.3%
-1.7
16.7
27.7%
9.7%

Kikkoman Corporation A2 Ej|o]&
1Q24  2Q24  3Q24  4Q24 2021 2022 2023 2024
1660 1782 1774 1799 1735 1757 4977 5979 6474 7015
88%  124%  80%  45%  45%  -14% 114%  201%  83%  84%
347 401 40.1 423 35.1 406 1542 1497 1518 1572
18%  66%  31%  26% 1.1% 4%  -7.8%  -2.9% 14%  35%
10.2 113 1.4 13.0 10.1 1.2 437 43.0 44.2 459
31%  88% 16%  20%  -03%  -08%  97%  -1.7% = 29%  37%
246 287 287 29.2 25.0 294 1105 1067 1075 1113
13%  58%  37%  2.9% 16%  23%  -71%  -34%  08%  35%
1312 1382 1372 1377 1383 1350 3435 4482 4956 5443
108%  142%  95%  51%  54% = 23% 229%  305%  106%  9.8%
36.6 408 38.8 38.0 38.6 39.4 943 1146 1336 1542
192%  260%  98%  80%  56%  -34% 154% = 21.6%  166%  154%
24 2.0 2.6 24 28 23 6.1 8.2 8.7 9.4
133%  160%  83%  -05% 162%  141% = 00%  346%  59%  86%
922 953 95.8 97.3 97.0 933 2431 3254 3533 3807
77%  98%  95%  42%  51%  21% 268%  338%  86%  77%
55.9 61.9 60.6 61.0 55.8 602 1744 1980 2212 2394
156%  11.2%  6.0% 16%| -03%  -27%  48% 135% 11.7%  82%
33.7%  347%  342%  339% 321%  343% 350%  331%  342%  34.1%
13.4 215 205 205 1.2 19.1 49.9 53.8 635 75.9
314%  596%  25%  31% -162% -11.1%  159% = 77%  180%  19.4%
81%  120%  11.6%  11.4%  65%  109%  100%  90%  98%  108%
0.0 32 29 37 0.0 3.0 126 105 10.0 9.7
B3 31% -106% -102% -97.0%  -48% B3 -169%  47%  27%
01%  79% 71%  27%  00%  20%  82%  70%  66%  39%
15.4 19.1 183 17.1 15.8 17.4 322 47.7 62.6 69.9
24.1%  199%  90%  -1.9%  25%  -9.0% B3 482%  312%  11.7%
11.7%  139%  133%  124% 114%  129%  94%  106%  126%  12.8%
2.0 -0.8 -0.6 -0.3 -4.6 -1.3 -1.6 -4.4 -9.0 3.8
10.9 18.0 16.7 16.6 10.4 15.3 38.6 41.9 52.9 622
484%  699%  -81%  -08%  -51% -153%  31.3%  86% 261% 17.7%
66%  101%  94%  92%  60%  87%  78%  70%  82%  89%

2t2Z: Bloomberg, DSEAESH 2| M| AIE]
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ofj2] AaA 7|YH 24(4) Kewpie(2809 JP)

= Kewpies= 19193 A& =l 0QU|Z, B A= 7(Y
( A

=]
-0yl B, Az VsE

oz, H2rt2) 5 A
19251 DR Z S ZAI5H0] B4 2= L OFUIZ M/S 19] (60% O[4))

2413 7|F DHZH 4,840%0(+6% YoY), DHZZ0|2! 1,478%4(+21%
YoY, GPM 30.5%), FE0[2} 343242 (+74% YoY, OPM 7.1%) 7|2

= 52| At Aot J, AMF DY HEE It S

o
- 243 2 0jZ 92242 (+17.8% YoY), 0| 1404 (+35.9% YoV,
OPM 15.2%)7|=5H =, S'E0t-S OFA[OF A|F0l A =2 &AM 7|=

ITL. OO

- 25 72 3L LAFAC[6.91%, Z(H 240U 52 ApAts DHY A=l L8

= =
~1Q2501= 2 27 0j24oj| 2 Y|4 0]210] BIEE|H 202l A Eaf
& AE(+111.6% YoY, OPM 10.6%)

47 20

(Alofoll) mmmm Retail Market Food Service (%)

600 - Overseas Others 40
—O0—GPM(2) —O0—OPM(2)

450 r

O'\o\o/o 130

1 20

21 22 23 24

2tZ: Bloomberg, DSEAEH 2| MZ|MIE]
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At2: Kewpie, DSEASH 2| M| HIE]

2712 W2oj0]4 20

()

6,000 r — 37t ——PER(B) (jﬂH)40

4,500 r 1 0

3,000 {20

1,500 1 10
0 ‘ : : ! |

19 20 21 22 23 24 25
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Hel &4 J|H 22AM(4) Kewpie(2809 JP)

Kewpie 417 B0}
(A, %) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 2021 2022 2023 2024
Oj=<H 107.7 112.7 115.5 119.2 114.6 122.2 1241 123.1 120.0 131.8 407.0 430.3 455 1 484 .0
YoY 7.1% 53% 4.4% 6.3% 6.5% 84% 7.4% 33% 4.7% 7.9% 23.4% 57% 58% 6.4%
1. Retail Market 419 453 451 451 44.6 47.8 48.2 46.2 450 495 172.7 173.4 177 .4 186.7
YoY -1.7% 53% 0.6% 517% 6.3% 55% 7.0% 2.4% 71.7% 36% 2.8% 0.4% 2.3% 53%
2. Food Service 41.7 39.7 40.6 433 40.6 42.7 425 44 3 425 46.6 149.8 158.8 165.3 170.1
YoY 15.9% -0.5% 1.0% 1.3% 2.7% 7.4% 4.7% 2.3% 46% 92% 33% 6.0% 4.1% 2.9%
3. Overseas 16.0 18.4 209 229 21.4 22.3 242 243 24.0 254 53.4 66.3 78.3 92.2
YoY 12.1% 18.6% 18.9% 21.6% 33.1% 21.5% 15.4% 6.2% 12.2% 13.8% 13.2% 24.1% 18.1% 17.8%
4. Others 8.0 93 8.9 7.9 8.1 94 9.2 8.3 8.6 10.2 31.2 31.8 341 35.0
YoY 52% 88% 10.4% 37% 1.5% 1.2% 30% 4.8% 57% 90% -81.7% 2.0% 7.1% 26%
20|12 26.7 30.3 31.8 335 349 38.3 38.4 36.2 341 394 124.2 124.2 122.3 147.8
YoY -13.0% -6.1% -0.3% 14.4% 30.6% 26.5% 20.8% 7.9% 2.2% 2.9% -0.9% 0.0% -1.5% 20.8%
OjZ2z0/9/F 24.8% 26.9% 27.5% 28 1% 30.4% 371.4% 30.9% 294% 284% 29.9% 30.5% 28.9% 26.9% 30.5%
gol 1.7 52 6.5 6.4 8.1 10.7 10.9 45 5.8 104 28.0 254 19.7 343
YoY -75.4% -30.9% -9.4% 578% | 392.1% 106.8% 68.3% -28.9% -29.0% -3.3% -1.2% -9.1% 22.6% 74.3%
g2/0/9/F 1.5% 46% 56% 53% 7.1% 88% 88% 37% 48% 7.9% 6.9% 59% 4.3% 7. 1%
1. Retail Market 1.6 2.8 29 2.6 3.6 45 4.6 1.6 1.8 4.0 17.2 13.4 99 14.3
YoY -59.1% -183% -19.4% 81% | 117.1% 671.0% 582% -37.1% -50.1% -12.4% 87% -21.9% -26.0% 43 6%
g0/ E 7.5% 2.5% 2.5% 22% 31% 37% 37% 71.3% 71.5% 3.0% 4.2% 31% 22% 2.9%
2. Food Service 0.5 0.9 1.0 1.7 3.1 3.3 3.5 2.0 1.8 2.6 6.3 6.9 4.1 12.0
YoY -73.9% -62.1% -30.8% 350%| 561.6% 270.1% 2404% 17.4% -40.4% 21.7% -19.2% 70.0% -40.3% 189.0%
go/9/E 7.7% 2.0% 2.3% 39% 6.9% 6.9% 7.3% 4.4% 4.1% 52% 36% 4.0% 2.3% 6.4%
3. Overseas 1.1 2.4 3.5 3.3 3.1 4.0 3.6 3.3 3.8 41 7.1 8.4 10.3 14.0
YoY -40.9% 6.9% 333% 1058%| 178.8% 68.3% 30% -0.4% 22.7% 2.4% 41.7% 17.9% 23.4% 35.9%
go/9/E 7.0% 12.8% 16.9% 14.4% 14.6% 17.7% 15.1% 13.5% 16.0% 16.0% 13.3% 12.6% 13.2% 15.2%
4. 24 -1.6 -0.9 -1.0 -1.3 -1.6 =11 -0.8 -2.5 -1.6 -0.2 -2.6 -3.3 -4.7 -5.9
=0[< 1.3 3.5 6.3 2.1 6.0 6.5 7.2 1.7 12.8 6.0 18.0 16.0 13.2 21.4
YoY -71.6% -20.4% 11.2% 403%  376.6% 83.4% 15.3% 205%| 1171.6% -6.9% 583% -11.0% -17.8% 62.6%
= 0/9F 1.2% 3 1% 54% 1.8% 53% 53% 58% 1.4% 10.6% 4.6% 4.4% 3.7% 2.9% 4.4%

2tZ: Bloomberg, DSEAEH 2| M| MIE]
F12021HEE REAIYS BAAMPSZ 2580 T2t 012 Yoy 5t2h 2HA| S0t 2
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off2| 24 7| 244(5) Bull-Dog Sauce(2804 JP)

= Bull-Dog Sauce= 1926 A= E EVtA AA A2 7|

o F2AHE
ETA DA, QAE| AA, 200| AA S A i)
-244 7|2 1= 1 6°*°1|(+2% YoY), Oi=Z0|2 4192A(-10% YoY,
GPM 28.2%), ¢ ~48AL (MM, OPM -0.3%) 22 XA} X2t
- 243 M= %XHEHI, M| ZZHEH| 2| S7t0f| ol StE70F S Wi|2H, A&
HGe 2 Qo Yol HIE0| &4 = S I
s 2 E A SR THA QMO R 2H248E| SAL M2t M B J ‘ | s:m-oog
- SAR £E2 0|7, 3=, S0 Al 12 St ST =2 S
- 244 1125E Business Sauces 40Z0]| CHall 10~15% 7t4 QAo 2 4
O THA. 25 Al | BRIO[ol St HBHO R A3 Halst
~-SNSHE T2 M O|HIE JHZ|, MZAI|CH EFZ] O &l =220 2 ZIgY
Zt2: Bull-Dog Sauce, DSEAIZH 2| A 2| HE]
A 20| FI1 Y i20fo]M 0
B ool ) %
(ere) s 02 —O—GPM(R) —O—OPM(R) (%) (&) —— ZJ} ——PER (D) ()
20 4 60 4,000 80
15 3,000 60
10 2,000 40
5 1,000 20
O L L L L L L O
0 19 20 21 22 23 24 25
20 21 22 23 24

2t2: Bloomberg, DSEZ}ZH 2| M| MIE Zt2: Bloomberg, DSEXIEH 2| M2|AIH
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2XM(5) Bull-Dog Sauce(2804 JP)

1023
zo“ 3,308.7
YoY 2.5%
1. Domestic 3,186.5
YoY -1.3%
1) Household Sauces 1,950.0
YoY =

2) Business Sauces 812.6
YoY =8

3) Household Dressings 278.7
YoY =&

4) Other 1451
YoY =

2. Overseas 122.3
YoY =2
of£Z0(¢ 1,079.9
YoY -1.1%
Z2Z0/9YE 32.6%
g eio[ 104.0
YoY -34.2%
gg/o/9/= 31%
0[] -61.7
YoY X
=0/9Z -1.9%

2Q23
3,624.4
5.7%
3,4953
56%
2,056.1
1.7%
920.9
11.3%
375.8
18.7%
142.5
-1.0%
129.1
7.3%
1,220.7
6.5%
33.7%
199.2
92.9%
55%
135.7

-6.9%
3.7%

3Q23
3,633.2
12.6%
3,491.9
11.6%
2,097.4
12.3%
925.1
16.2%
326.6
8.4%
142.8
-12.4%
141.3
42.7%
1,190.7
16.6%
32.8%
162.3
247.3%
4.5%
-82.9

2

2.3%

4Q23
3,796.0
6.5%
3,649.5
-13.71%
2,149.8
-10.9%
1,013.0
-18.0%
331.0
-20.3 %
155.7
76.1%
146.4
-25.8%
1,078.4
-7.4%
28.4%
-40.7
/7
-1.71%
-1.3

2z

0.0%

Bull-Dog Sauce 4 E|o|2

1Q24
3,429.1
3.6%
3,281.2
3.0%
1,984.8
1.8%
8471
4.3%
300.6
7.9%
148.6
2.4%
147.9
21.0%
898.6
-16.8%
26.2%
-157.0

2Q24
3,632.0
02%

988.0
-19.1%
27.2%
-103.0
7
-2.8%
13.0
-90.4%

0.4%

3Q24

3,680.6

1.3%

3,539.0

1.3%

2,065.0

-1.5%
996.0
7.7%
332.0
1.6%
146.0
2.3%
140.0
-0.9%
1,053.9
-171.5%
28.6%
42.8
-73.6%
1.2%
170.2

=&

4.6%

4Q24 1Q25 2Q25

3,868.4
1.9%
3,679.6
0.8%
2,146.4
-0.2%
1,156.2
74.1%
2355
-28.9%
141.5
-9.1%
186.8
27.5%
1,186.1
70.0%
30.7%
169.2
2
4.4%
313.8

=

8 1%

3,436.7
0.2%
3,269.5
-0.4%
2,001.2
0.8%
913.3
7.8%
235.6
-21.6%
119.3
-19.7%
169.2
74.4%
1,082.4
20.5%
31.5%
1141
2
3.3%
126.7

34.9%
3.7%

3,695.0
1.7%

1,177.0
719.1%
371.9%
125.0
7
3.4%
1,765.0
13476.9
%
47.8%

2021

14,221.4

-19.7%

5,545.7
-38.9%
39.0%
464.1
-45.0%
3.3%
552.8

-38.2%
3.9%

2022

13,4481

-5.4%

13,864.2

-2.5%
6,303.3
27
2,859.0
27

1,033.5

=

=

441.0

=

=

416.8
=2
4,423.1
-20.2%
32.9%
485.0
45%
3.6%

787.0
42.3%
59%

2023
14,362.3
6.8%
13,8233
-0.3%
8,253.3
30.9%
3,671.6
28.4%
1,312.2
27.0%
586.2
32.9%
539.0
29.3%
4,569.8
3.3%
31.8%
424.8
-12.4%
3.0%
-10.2

&

-0.1%

2024
14,610.1
1.7%

4,126.6
-9.7%
282%
-48.0
217
-0.3%
590.9

=&

4.0%

Zt2Z: Bloomberg,

DSEASH 2| MA|ME
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K-FoodOj| C{$t 22 Al ZJH(1) K-Contents?} 4| K-Food2| 22H Q17| Al

» K-Contents2| 22 217|2} 74| K-FoodO]| S 2 2 2AlE =7}

—oi2|Ad 7tA 2|0, Al O|0|X| 2 St=F SAI0]| CHot 2tal ST+ 202413 71z 1= AL/ 12 B4 Ml Top 10
~K-Pop, K-Drama, K-Webtoon7i2| CIgfst A2 0] 512 @eI20t 224 -
A 0] Z140| 2IESHH K-Food 2I19] S 2= 71 9|2 413: LEED T 0
- K-ContentstlM B33t H20| 407t Z7H5H= 5 AL Stk o s o5
_ 33 M0l EHCOIAE K-Food AP0 Ci3t 2 57} 2ol e e
- O[2QI THA} BHA] GIAL Bli7 191 2431, ZIMS 3441 Dl 19 2|7 I .
~BH2A| 2710t U3, HIWE S A5 7t E0F B AA H2 S B
U3 A4 B0 AA DRY YE AT A4, S5 2L S UES E} i o Mz
kA oz |
- CHISHSHA] B|40]l TS QIR| = SRITHBIA SHA] A BHA Z7} s

A2 BB Y, DSEAE 2| MM

ZMA 2 4M0] EAHIE <K-Food)
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120

90 r
60

30

O 1 1 1 1
05/01 10/01 15/01 20/01 25/01

A42: DSEAZ 2| MIMIE] AR 12, DSEAZH 2| MAIMIE]
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22 128.5% 22| (+7% YoY) 2 %iri
2 0125 42 30| 2411 20,721 22 (+19% Yo) 2 HY 27t &
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= TR SITH. 012, 93 NFHOR 2% SrhEin 2S
AME 22 1)1990~2000E0] 717+

201 5210 3202000 Zof niFE 1

A A 44l 25 1-

St EE

ZEE e

2% YoY) 2 B2

A= S

0| FSEICF 2)2010H0 S=2] ZA| 42
| =l M+He 2 2 HO| Bt #2 S5 Lol AL US

Z|ch &

Y1 i =2 SHULE OfMI2t A F 2

78 54 78% 22 (+6% YoY) 2 & A&

== AL EY. HE S

EUE 99 &H2{(+20% YoY) = 18%

|5t A 7|2
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of2atof| st 22E M3 SIH1) 22 Swicy EZHE

= A910]A| (Swicy) = Et3H(Sweet) 3t DH2¢ (Spicy) o] BHH0I2 SR Gen Z Af0|0llA] ©17] Q= 0|4 EAIE
-7 O B2 22 AB|21S0| B0|Z 1 4 52 27 SNSE E5H RHAIO) S17|S AISBHD (RIS S
- QIR CHABI} RS Q17 St LIS ALRE10] Thfet %3S 25101 Ol 230! 000l st 24 Z7t
» 22 0|2 AA AIZ 2= 24H 419 Z210]|A 34 109 &2 =2 CAGR(25-34) +10.2% 8& MY
- 22 A AZ2 301 2,375% Z4Z CAGR(24-30) +5.3% 4% YT 241} H| D3 0I5 AL AIZL BIS THI2A| S8 HO2 7|t
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O|= LH OFAQH B A 22

Restaurants serving Asian cuisines are found across the United States

14% of all restaurants
in Queens County, NY,
serve Chinese food

|

Chinese
g “
Counties with at least one "\o
restaurant serving ___ food
(2}
@ Counties with the highest share
of restaurants serving __ food,
as a % of all restaurants

€ Queens County, NY (14%)
© Portsmouth City, VA (12%)
© Whitman County, WA (10%)

Thai Indian

€ Fairbanks North Star
Borough, AK (9%)

© Hawaii County, HI (5%)
© Randall County, TX (5%)

€ Middlesex County, NJ (7%)
© santa Clara County, CA (4%)
© Loudoun County, VA (3%)

Korean Filipino

€ Bergen County, NJ (5%)
e Gwinnett County, GA {5%)
© Fairfax County, VA (5%)

e Solano County, CA (2%)
© Honolulu County, HI (2%)

f restaurants
1an 1% of Asian restaura
Source: Pc\\ Research Center analysis o! SafeGraph data for all open restaurants in the U.

PEW RESEARCH CENTER

€ Juneau City and Borough, AK (4%)

ach type of foc
the U.S. ar
).S. (N=787,153) as of March 23, 2023,

Japanese
2]

€ Honolulu County, HI (13%)
© Snohomish County, WA (8%)
© San Mateo County, CA (8%)

Vietnamese

€ santa Clara County, CA (6%)
© Orange County, CA (5%)
© Fairfax County, VA (4%)

Pakistani

€ Fort Bend County, TX (1%)
© Manassas City. VA (1%)
© Middlesex County, NJ (1%)

35 only areas with at least 15 Asian
own

2t2: KOFICE, PEW Research center, DSEXIZH 2| M 2| Mg
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Haf =

7} =l Buldak

— L—
HYAE HA HolE

1Q24 2Q24 3Q24 4Q24 2022 2023 2024 2025F 2026F
of 2 o4 385.7 424.4 439.0 4789 529.0 553.1 609.3 632.8 9090  1,1929  1,7280  2,3242 28198
Yoy 571%  487%  309%  466%  37.1%  303%  388%  322%  416%  312%  449%  345%  21.3%

R EE
1.5l 289.0 332.1 3409 3739 424.0 4402 500.4 519.2 605.7 8093 13359 18837  2,3603
Yoy 830%  749%  422%  686%  467%  325%  468%  389%  559%  336%  651%  41.0%  253%
oz 75.0 97.7 97.6 1127 1353 135.2 1613 182.7 623 160.8 382.9 614.4 803.4
Yoy 2225%  137.1%  962%  141.5%  805%  384%  653%  62.1% 158.1%  1381%  605%  30.8%
2)5= 934 95.0 1183 112.6 125.9 129.6 153.8 135.1 2213 4192 544.3 653.2
Yoy 1862%  153.0%  435%  638%  349%  365%  300%  20.0% 89.4%  299%  20.0%
3)ue 5.9 6.3 6.2 8.0 7.4 87 8.0 96 236 263 337 404
Yoy -5.0% 5.6% 88%  374%  270%  373%  300%  200% 11.4%  280%  20.0%
4)Q1=H[A|of 3.1 4.1 238 35 46 6.9 7.9 838 05 135 283 424
Yoy 609.2%  503%  692%  180.0%  150.0% 2610.7%  109.3%  50.0%
59 Y 27 30.0 246 50.1 60.0 68.9 326 2035 3256
Yoy 2148.1%  130.0% =4 5238%  60.0%
6)7IEt 117 129.1 113.4 107.1 126.2 109.8 109.4 114.1 543 .4 403.1 4614 459.4 4953
Yoy 165%  227%  11.2% 72% 129%  -15.0% -3.5% 64%  399%  -258%  14.5% -0.4% 7.8%
2. U4 96.8 923 98.1 105.0 105.0 112.9 108.9 113.7 3033 3836 3921 4405 459.4
Yoy 10.4% -3.3% 28% -0.1% 85%  223%  11.0% 83%  197%  265% 22%  12.3% 4.3%

22
1, /ALY 3546 3896 4028 4396 4806 5043 555.7 580.9 8553  1,1225 15866  2,1216  2,589.9
Yoy 51.8%  456%  284%  43.0%  356%  295%  379%  321%  366%  312%  413%  337%  22.1%
2. AA/RO|AY 9.1 13.0 838 12.1 16.8 19.1 213 19.2 291 382 431 76.3 100.6
Yoy 89%  467%  -155%  157%  836%  461%  1422%  583%  363%  312%  129%  771%  31.8%
3. 7l 22.0 218 273 27.1 316 29.7 323 327 246 322 98.3 1263 129.3
Yoy 520.8%  1457%  148.0%  209.8%  435%  360%  182%  20.7% =X 307%  2052%  285% 2.3%
2ejo|of 80.1 89.5 873 87.7 134.0 120.1 139.9 145.1 90.4 1475 344 6 539.1 7035
Yoy 2358%  103.1%  101.0%  1424%  672% = 342% = 602%  656%  383%  632%  1336%  565%  305%
g2/0/9/E 208%  21.1%  199%  183%  253%  21.7%  230%  22.9% 99%  124%  199%  232%  24.9%
#0|9| 66.5 70.3 58.7 75.7 99.0 84.1 104.2 108.4 80.3 126.6 2713 3955 555.0
Yoy 1945%  101.9%  554%  141.3%  489%  195%  773%  432%  41.7%  57.7%  1143%  458%  40.3%
#0/9/F 172%  166%  134%  158%  187%  152%  17.1%  17.1% 88%  106%  157%  17.0%  19.7%
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=SZHQIARE 2IH £Q
2/ (H917H)
1 China/Hong Kong 40,250 41,450 46,364 43, 986 45,066 42,206 43,802 -1.4
2 Indonesia 12,540 12,520 12,640 13,270 14,260 14,540 14,680 1 .O 3.8
3 India 6,060 6,730 6,729 7,557 7,580 8,678 8,320 -4.1 54
4 Viet Nam 5,200 5,440 7,034 8,557 8,480 8,127 8,137 0.1 3.7
5 Japan 5,780 5,630 5,974 5,853 5,983 5,840 5,901 1.0 -0.3
6 USA 4,520 4,630 5,049 4,977 5,151 5,098 5,151 1.0 0.5
7 Philippines 3,980 3,850 4,467 4,440 4,290 4,386 4,492 24 0.1
8 Republic of Korea 3,820 3,900 4,126 3,790 3,950 4,040 4,098 14 -0.2
9 Thailand 3,460 3,570 3,713 3,630 3,866 3,952 4,080 32 2.4
10 Nigeria 1,820 1,920 2,457 2,620 2,795 2,982 3,002 0.7 5.1
11 Brazil 2,390 2,420 2,716 2,796 2,831 2,546 2,592 1.8 -1.2
12 Russia 1,850 1,910 2,000 2,100 2,200 2,200 2,290 4.1 34
13 Malaysia 1,370 1,450 1,570 1,580 1,550 1,638 1,692 3.3 1.9
14 Mexico 1,120 1,170 1,164 1,256 1,345 1,547 1,609 4.0 8.4
15 Nepal 1,570 1,640 1,537 1,592 1,653 1,573 1,606 2.1 1.1
16 Egypt 220 280 355 405 460 1,083 1,261 16.4 37.3
17 Taiwan 830 830 870 895 878 906 929 2.5 1.7
18 Myanmar 600 620 659 756 767 775 801 34 5.0
19 Saudi Arabia 550 560 830 850 870 520 640 231 -6.3
20 South Africa 260 280 349 410 482 567 613 8.1 15.1
21 UK 350 380 420 424 400 407 550 35.1 7.0
22 Australia 410 420 443 452 478 504 540 7.1 5.1
23 Turkey 80 120 191 358 421 428 450 5.1 239
24 Cambodia 330 350 373 410 416 422 439 4.0 4.2
25 Germany 320 330 367 361 358 386 430 1.4 4.0
26 Guatemala 230 250 256 266 282 352 395 12.2 115
27 Uzbekistan 170 210 210 210 210 220 375 70.5 15.6
28 Poland 310 310 328 340 377 382 370 -3.1 3.1
29 Bangladesh 310 370 371 433 382 341 369 8.2 -0.1
30 Kazakhstan 170 250 280 320 360 300 310 3.3 2.6
Others 2,750 2,630 2,718 3,286 3,059 3,264 3,143 =37 3.7
Total 103,620 106,420 116,560 118,180 121,200 120,210 123,067 2.4 1.4
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- HYAZL 0IZ0IM ZY 5O U 24 A2 %@. | RHER A
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P HENE @A) 2N i)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
FSAME 354 497 682 890 1,305 OfZH 909 1,193 1,728 2,324 2,820
oz Y gt 97 219 335 437 763 o=t 658 776 1,005 1,241 1,468
oS U 7 |EfiA 86 81 138 157 193 oj=Z0[2 251 417 723 1,084 1,352
ALk 110 142 148 214 263 ToHE| 2 e8] 161 269 379 544 649
7IEL 61 55 61 83 86 o 0 148 345 539 704
HlFSAME 571 673 911 1,324 1,501 (EBITDA) 115 180 391 586 756
A |YFAS 12 10 12 21 22 Erpes 3 -5 23 4 7
e 475 543 748 1,151 1,320 = 5 12 14 0 0
SRR 54 55 58 67 7 AP | AS FAREY 2 " 0 0 1
ALEEA 925 1,170 1,594 2214 2,806 7Bt YRl 12 3 -16 -38 0
TS 225 402 492 639 715 HIRAESAIE 0l 102 156 352 505 712
OHUZHT 2 7 ERRHT 141 175 246 317 389 HSAILERAIMBEIE 22 30 80 109 157
IS8FAH 52 176 132 247 247 ASAO[R 80 127 271 39% 555
7[EtRSEA 32 51 114 75 78 STAIolQ] 0 0 0 0 0
HlRSEA 245 192 274 385 386 27120l 80 127 271 39% 555
ey 231 169 254 359 359 AR 80 126 272 39% 555
7 EHIRSTA 14 23 20 26 27 x| 80 126 271 3% 555
SAHEA 470 594 767 1,024 1,101 OHEZ0IE (%) 276 349 419 46.6 479
ABiFFAL2 453 565 817 1,178 1,694 SYOIAUE (%) 99 124 199 232 249
A2z 38 38 38 38 38 EBITDABRIE (%) 12.7 15.1 226 252 268
AEAo= 1" " " " " Y7I=0[AE (%) 88 106 15.7 170 19.7
o|dcz 409 522 770 1,136 1,651 ROA (%) 95 12.1 19.7 208 22.1
HIZBHEFAIZ(EE) 2 12 " 1" 1" ROE (%) 189 248 394 397 386
A2EA 455 577 828 1,190 1,705 ROIC (%) 13.2 186 35.0 386 383
3588 (Sl F2ERHE (%, BH)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F

SPEE YIS 48 168 358 403 595 SFARR|E (1)
g7Iz0RlE) 80 127 467 39 555 P/E 120 129 212 295 211
HiSisobig 27 77 139 52 53 PB 2.1 29 7. 99 69
SRR 25 32 46 46 51 P/S 11 14 33 50 41
anceEl 0 0 0 1 1 EV/EBITDA 98 96 148 202 15.2
7|EfsiEs2HlE 2 45 67 -100 -1 P/CF 89 8.0 95 340 19.2
YU S AR HS 63 8 -7 60 -13 BigS2UE (%) 1.1 1.0 04 03 04

o2 ZaE7h 25 0 -16 31 36 ‘424 (%)
AR LS -64 -39 5 -84 -49 o=l 416 312 449 345 213
OHUAHR S7HEL) 15 21 -7 118 73 Yol 383 63.2 1336 56.5 305
7ERIY, 2AHE 10 10 11 57 0 Mlzdole 414 533 1249 436 409
RS g -100 24 214 -458 229 Y710l 417 57.7 1143 458 403
FEMIAHZEIS) -87 -45 228 -446 219 EPS 416 58.2 1154 45.7 40.1
SRS 8 3 5 9 6 LY (%)

SRR LS 10 14 8 -12 0 a3 1034 1029 926 86.1 64.6
JEIEAEE -30 11 11 9 3 U2 157.1 1237 1385 1394 1826
HFES 37 -20 35 157 -40 TAUSAZ AR 378 178 43 142 92
U3l S/HEL) 68 4 3 187 0 FYo|/=8HIBK) 189 12.1 239 n/a n/a
AR20| ST7HAD -20 -12 27 31 -40 E2U3 (W) 283 344 386 607 607
Big=s2l g 14 12 27 30 40 U (AR 172 103 36 169 -158

JERiRES -10 -12 S 0 0 FYREE)
32| 37t -18 122 116 102 326 EPS 10,593 16,761 36,106 52,593 73,672
7|z33 114 97 219 335 437 BPS 60,129 74,979 108436 156,441 224,813
7| ToE 97 219 335 437 763 SPS 120,674 158,358 229,392 308,538 374,320
NOPLAT 7 119 266 422 549 CFPS 14,246 27,072 80,448 45,574 80,717
FCF -56 172 384 55 366 DPS 1,400 2,100 3,300 4,800 5,800

2tz thUAE, DSEASH 2IMR|MIE] /2 KAFRS HE7|

AN
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O|ACHC|[260970] _ K-AAR} FH 4%

A3 412 -0/0jof- e

02-709-2336
jihye.jang@ds-sec.co.kr
N/R
SEFI}
H2{E7H09/02) 125,100
450
Stock Data
KOSDAQ 794.0pt
AZIEHEST) 362449
EESNES 289343
QDT 5009
A2z 224
60 B e 697
60 F el 8,086247+H
Q=0 228 2.0%
523 2|00t 149,800%
523 2|27t 28,650¢
FFF
OfH2(©49) 44.2%
ElO[ AR 2EFAIZYER|12) 5.9%
F7130| Y dUiZ=
(%) HUrAE  HUSAS
™ 13.7 11.0
3M 37.2 29.9
6M 1034 96.7
FIIRE
(&) e o kosoaq PV
160,000 r 1 440
140,000 390

120,000
100,000
80,000 r
60,000 r
40,000 ¢
20,000 F

0 . . .
24/09 24/12 25/03 25/06

1 140

= HYAEC| EHFESHI EHAA 2| HEut el A& St d30| 7|Ch k| = of| AQHC|
- 0| AN = M Y e ZA|R0| 22t 7 [EHAE HVEE, A7 ISAE AME Mirots L CHEAQI AA /O] A 7Y
- 24 D2 1 1619 (+32% YoY), GP 28192 (+41% YoY, GPM 24.2%), OP 20122 (+56% YoY, OPM 17.3%) 2|CHAZ 7|2
- 0| AQHE| | D2 2| 88%E AFA[ot= LUV |SAZAM AR = HUAZ| S HESTH/AAL| FEE SE0HH HA| A& 42 740!
- UHIT | SAIZEA OIS 21H 5039 RN|A 243 1,023HHO 2 CAGR(21-24) +27% & TH25= 6819 (+48% YoY) 7|2
- HUYAMEO| EHEEST CAPASINR 25 AA HE 2L 2440 = B0V | A2 SAR| EFIAIZE S E =S
- S0{Lt= IZHALS2H0]| CHE5H | Qfoll SALE AL 0 2 CAPA £at 1709 S EAfsl 10/31712] 32 &2 oY
- 29 DA Z2H M7 Qo= K-AA0| 22 HQE STiE A
- | ACHT|O| 71 S QT AIK M THE = 42| A240] 70-80% S ZFA[5 11 A|42{01 HA0| 7|THE| = AfQFAIEZ0| 71 2
- CH2F S ZRA| AA T, K-AAO| S 2H SHA0)| [[HE 20| H|O|AQF A A ILHR| =2 S7t2 UE2 CHHSIE 7 |CHE
= AE L AFEA01 A A HAEE AfUAF0 Of| ACNC] S 2H20f[0]M 2]2[0]E
- AUAIZ O AMC| Q| 2HHEMQI A MA el £74=9/27 |2 253 YTD4UE 22 103%, 183% 7|=
- PER B =0{|0| -2 AIRFAIZ 21 -2314 T 128 —243 218 —253F 304}, 0| AQHC| 7H—8.5H—17H 2 S8 AL
Financial Data
) 2020 2021 2022 2023 2024
&l 57 61 73 88 116
ool 9 9 11 13 20
FUO|AE () 16.1 14.9 149 14.6 17.3
Mol 9 9 12 15 21
0|9 7 8 10 12 17
EPS(2) 2,424 1,895 2,425 2,925 5,887
ZUE%) 513 218 280 206 1013
ROE(%) 24.7 15.0 134 14.2 217
PER(tH) 124 10.1 6.5 5.9 75
PBR(tH) 03 1.1 038 038 19
EV/EBITDA (HH) 6.9 24 0.8 05 41

Af2: Of AQHT|, DSEAISH 2| MR HIE], K-IFRS B2 |
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Ol AQHC|[260970] _ K-A AR Fht 4%

|.

oNe]
oflAQHT| A1 Efjo|
(A, %) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 2021 2022 2023 2024
O =<K 18.2 21.8 233 24.9 23.8 28.8 28.9 34.6 35.7 38.1 61.4 73.3 88.3 116.1
YoY 4.9% 11.6% 35.8% 29.6% 30.8% 32.1% 23.8% 38.9% 49.9% 32.3% 105.8% 719.4% 20.4% 31.6%
1. LE|SASAA 14.8 18.5 18.9 20.8 21.1 248 255 30.9 32.7 355 50.3 60.1 72.9 102.3
YoY 7.4% 14.8% 37.0% 26.0% 42.7% 34.1% 352% 486% 54.6% 43 0% 70.6% 19.7% 21.3% 40.2%
2. HBI|1sAELA 3.0 2.9 3.8 3.7 2.4 3.6 3.1 3.3 2.7 2.0 9.8 12.0 134 124
YoY -8.9% -9.1% 24.7% 571.7% 21.1% 24.0% -17.4% -10.8% 12.1% -43.6% -0.5% 22.4% 717.9% -7.5%
3. SlHAIE 0.2 0.3 0.6 0.3 0.3 0.4 0.1 0.3 0.3 0.6 0.8 0.8 1.5 1.1
YoY 29.3% 67.5% 121.6% 7108.5% 11.7% 14.1% -76.1% -184% 13.8% 73.7% -16.9% -3.3% 84.6% -29.3%
4. 7|E} 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.2 0.1 0.0 0.5 0.4 0.4 04
YoY 97.1% 60.3% 25.5% -18.3% -70.3% -29.9% 25.0% 62.1% 585% -65.9% 110.7% 24.7% 15.5% -9.2%
0f&Z0( 3.6 4.7 5.8 5.8 5.7 6.9 7.0 84 7.7 8.5 16.2 17.4 199 28.1
YoY 22.0% -3.3% 45.8% 46.9% 60.0% 48 1% 20.8% 45 1% 33.7% 224% 96.7% 7.4% 14.5% 41.4%
Ofj=Z0/9/F 19.6% 21.4% 24.9% 23.3% 24.0% 24.0% 24.3% 24.4% 21.4% 222% 26.3% 23.7% 22.5% 24.2%
ol 2.0 2.5 4.2 4.2 3.5 52 5.0 6.4 5.4 6.0 9.2 109 129 20.1
YoY -33.1% 22.3% 71.8% 82.8% 72.2% 1710.2% 719.1% 54.1% 53 1% 16.1% 86.2% 719.3% 17.7% 56.2%
g2/0/9F 11.2% 11.3% 18.1% 16.7% 14.7% 17.9% 17.4% 18.5% 15.1% 15.7% 14.9% 14.9% 14.6% 17.3%
&=0[< 2.0 1.6 3.7 45 2.8 4.2 4.1 5.8 4.4 49 7.7 9.8 119 17.0
YoY -17.5% -384% 80.3% 66.7% 38.4% 164.4% 11.8% 28.9% 54.9% 16.6% 97.8% 28.0% 20.6% 43.4%
=0/2/= 11.2% 7.3% 15.8% 18.2% 7171.9% 14.7% 14.3% 16.9% 12.3% 12.9% 12.5% 13.4% 13.4% 14.7%

A= O ARHL, DSEAISH 2| M2 HIE
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Of| AQHC|[260970] _ K-2A2} ShHF &%

Of| AQHC| A 0] A MY

w02 —O—GPM(®) —O—OPM(R)

150

20 21 22 23 24 25F

At Of| AQHE], DSEALSH 2| AM2|IE

0
1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

A Z 2} of| M T WR040]44 12M Fwd PER Bl

(BH)

30 - — YAE  —— O AQHT
20
10
0 e ‘ ‘ ‘ ‘ ‘

18 19 20 21 22 23 24 25

AR HAAE, DSEASH 2|MR|HE

Of| AQHC| PER HHE ZE

(2r) ES! 3y 6Hl B 1284 1584
20
15 .
10 F Jw
5 [

'n-u f'm‘

e TS oo,

O Il Il Il Il

21 22 23 24 25

Zt2: FnGuide, DSEAIEH 2| M2|HE

2tZ: FnGuide, DSEAIEH 2| MR ME
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AO |[260970] K-AA |-E MX
Of| AQHC _ K- A2 FHF 8
AHPENE (Hd2) LA (Hd2)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FSAHt 34 71 76 89 74 Of2H 57 61 73 88 116
g LU Sagamt 17 12 9 18 22 D227t 41 45 56 68 88
OfE2HA L 7 |Ef 4 9 13 14 17 24 0f2Z0[Y 15 16 17 20 28
HRpAE 6 6 8 8 13 THofH| 2 22 |d) 6 7 6 7 8
7|et 2 41 46 46 15 Feoly 9 9 " 13 20
HlRsSAkt 12 12 17 17 19 (EBITDA) " " 13 15 22
AT |UERS 0 0 0 0 0 288 0 0 1 2 1
YAt 9 10 15 15 16 oZHE 0 0 0 0 0
YAt 1 1 1 1 1 AT |1YE Exfe 0 0 0 0 0
AMEEA| 45 83 93 106 93 7 eIl 0 0 0 0 0
S " 14 15 17 25 MZASAII0[Y 9 9 12 15 21
OHUAHT 2 7 |EFRHS 9 13 14 15 22 ASAIARIMHIE 2 2 2 3 4
|12 ERA 0 0 0 0 0 Aol 7 8 10 12 17
7|ElRSRAl 1 1 1 2 3 S0l 0 0 0 0 0
BlRS2Al 1 0 0 0 0 2710l 7 8 10 12 17
A8 0 0 0 0 0 Al 7 8 10 12 17
7|EMIREERA 0 0 0 0 0 £230|Y 7 8 10 12 17
BaHEA 11 14 15 17 25 OHEZ0|UE (%) 272 263 237 225 242
A=A 34 69 78 89 68 FRAOIUEZ (%) 16.1 149 149 146 173
A2z 2 2 2 2 2 EBMDADRIE (%) 189 174 171 16.5 189
Aoz 1 29 29 29 29 Y71&=0|AUE (%) 130 125 134 134 147
ololoi= 31 38 48 58 37 ROA (%) 179 120 12 119 171
BIZBIRFA2(XHE) 0 0 0 0 0 ROE (%) 247 15.0 134 142 217
A=A 34 69 78 89 68 ROIC (%) 493 467 449 408 58.7
SSSEHR () FREARE (2, BH)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
FAAS HSSE 7 9 8 12 15 SR H (¥)
Z7Iz0[Ql(E4) 7 8 10 12 17 P/E 124 10.1 6.5 59 75
H|gigeld|g712 4 3 3 3 5 PB 03 1.1 08 08 19
R 2| 1 1 1 1 2 P/S 16 13 09 08 1.1
S 2| 0 0 0 0 0 EV/EBITDA 6.9 24 038 05 41
7|EfSgHIE 2 2 1 1 3 P/CF 83 7.0 5.1 47 57
S AR HS -3 0 3 3 6 HiE=2UE (%) 03 08 19 29 1.8
OS2 Z2E71 0 3 -1 3 -7 A2 (%)
AR 2SI -2 0 2 -1 -5 o= H 221 86 194 204 316
OHURHS S7HEL) 0 3 2 1 5 ggole 440 06 193 177 56.2
7 |[ERR, BAHS -1 0 -1 0 1 Mioled 539 40 263 276 36.7
s da 0 -41 -1 2 26 g7Iz0le 513 45 280 206 434
FYUAHE(FIS) -1 -2 -6 -1 -3 EPS 513 -21.8 280 20.6 1013
SR LB 0 0 0 -1 0 ok (%)
BN A o)) 1 -39 -5 0 30 SajHig 339 20.7 195 19.7 36.7
JEIRAES 0 0 0 0 0 feHlE 3088 501.0 5146 5194 300.9
AHLES AT -1 27 -1 -1 -38 TRUTAP|ARZ(X) -532 -76.3 -69.1 714 -54.5
2AAUF2 S7HUD) 0 0 0 0 0 Fo[/ZEHIEX) 683.7 1,604.1 1,3839 1,498.1 1,600.0
20| S7HUL) 0 28 -1 -1 37 Z2E WA) 0 0 0 0 0
HiE3el 2l 0 0 1 1 2 2IAg AR -18 53 -54 63 37
7 ERISES 0 -1 0 0 0 FERIEEF)
32| 37t 6 -5 -3 9 4 EPS 2,424 1,895 2,425 2,925 5,887
7|z%2 1" 17 12 9 18 BPS 111,341 16,986 19,241 21,830 23,526
U e 17 12 9 18 22 SPS 18,620 15,126 18,061 21,746 40,148
NOPLAT 7 8 9 10 17 CFPS 3,597 2,718 3,120 3,691 7,706
FCF 8 -30 -1 11 43 DPS 100 150 300 500 800

A= | AHC|, DSFASH 2 M2 IME] / 3 KIFRS E =7 |2
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* D~ e o e e
W ZE0{|IOHH| [339770] _ dli2 XtO| X 25t A A BHCHO| 7|3
225 24z .of = = — —o= =
éf';’ggfzgi”'t'“ ae = AH7| O ChE| S2IHE A4, S| d4=7| 21, TH| 283, AH| 35 S22 EH VN MY
jinye jang@ds-sec.cokr - M| SAL] A2 J5 AT 7ICH HE| Sl BRI, AR AL 512 U HEE UG UR(QR S MB F1t2 122 AR
OFIL 71U HBR S 2O o0l BT 37| A U 01T AU ik, ofel MF 2E| 23 SO 0jATHH| HRIF A% 7|2
T &) _ _ _ _ = _ _
- - of7| W=O0f| ZOHH| HA2 L =0l i & olie| &4 3|=0 2 Hts MY, 1)7IYR[HE2E AF Met 2ik= otV | g7 |5 YOlo}
) 80008 T T| S8 O] [ 404 A 2B, 2)5117| AH|TE L M2 914 7| Bl A0| Cfef 217 ¥ U 71 &2 WY
AT . ! =0 -
a0 66.7% 0= 2 A BHE Y FYH o = AEH A4 g, 3)52] Yol 2|22 S20| (HHE 224 H&0| 7[HHE7 | &
Stock Data - SALS| 251 18t | X2 AA DiEAH 2, 7199 (+7% YoY), BYOI 23242 (+74% YoY, OPM 8.5%) MY
KOSPI 3,172 4pt
AP HEYEER) 240442424 N _
s ALs soesnz ==L ZEHRIO|2 SO a2t A4 A4 42 7|Ch
o417} 5002
222 2541012) - SAL = O == E4= O A Q| 7|& 2292 1,35470—231H 1,35570—2Q25 1,36 172 4% 371 HY M= 94 =84
08 B PR S io]ahel 0 4 211 657123 7470+ 2025 847N 453, B 013 7198 AL (0] 112 el ol Sich 7ok
213013128 7% - BLUQ| 71 SIHO IHE A4 42 A A3 3 S FEBAIR} B HOIS E5HB2B AA U2 St 24
522 270} 12,930 - N - =
523 2|27t 4,730% - WE0|EOHH Q] AL S5 Holot RE E2 21H 0] & 249 1444 = ST} 25U 87| 704 0iE 2
RXORRXR
Hegeu) 69.4% EZ}0 A BHX27IQxQ O > A0 JHA =2 Z 3}2|0| MAS} 1R A Z
DEOIOR S A1) 4% = EALO|A O, SHSVL 8 R RAl ZHR0|R Q) I -2 2RO st 72 SEHA
F7H20| Y Moz - SHF7H= 12M Fwd EPSO| S 384 1281 218, SAt= 2|t 245 Y, B 2A| BiE 7Fs 0] =t 5 S22 =it 544
(%) HolE  NTRoIE
™ -4.0 -5.7
3M 7.0 245 Financial Data
6M -15.5 -40.7 () 2022 2023 2024 2025F 2026F
ZIRIE o2 517 445 481 523 552
Fgol 9 25 15 43 54
o DEO|Z | ¥olo|olE
(&) s AR L) FYO|2AZ(%) 17 5.6 32 83 9.8
7,000 1 180 J\1I7~10I°I 7 18 8 34 46
6.000 1 160 AHfEFREE0(9 5 14 2 24 33
5,000 140 EPS(®) 107 287 43 489 659
4,000 1 120 Z 2B %) -82.1 1688 -84.9 1,024.2 348
3,000 1 100 ROE(%) 30 78 12 131 158
2,000 . PER(HH) 431 13.0 1104 9.8 73
000 | 6 PBR(tH) 0.6 05 0.7 12 1.1
' EV/EBITDA(HH) 135 6.3 10.1 50 39

0 S 40
24/09 24/12 25/03 25/06

At WEO| o], DSEARSH 2| M2 HIE, K-IFRS &

21z
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W=0{|IOHH| [339770] _8HQ| ZaHX}|0|= 2HEte A A BICHO| 7|3

ulZ0f| ZHH| A Ef|0]=
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2022 2023 2024 2025F 2026F
ATERS" 113.3 113.9 127.6 126.1 124.6 126.1 136.6 135.3 517.5 4450 480.8 522.6 5519
Yoy -59%  11.7%  145%  134%|  100%  10.7% 7.1% 7.3% 1.9%  -14.0% 8.1% 8.7% 5.6%
1. 24 ZaHzp0|=2 105.0 105.0 1188 118.2 118.0 1196 1277 127.3 4857 4138 447.0 4927 5217
Yoy -65%  11.6%  146%  140%| 124%  139% 7.5% 7.7% 0.6%  -14.8% 80%  102% 5.9%
2. 32l Atgd 42 4.9 5.2 48 37 24 4.7 46 175 17.9 19.1 15.4 14.7
Yoy -125%  11.4%  182%  11.6% -11.9%  -51.0% -9.3% -3.6% 9.4% 2.3% 67%  -19.1% -4.9%
3. 95 AK(HMR/2A 2)) 4.0 39 36 29 29 4.1 4.1 33 1422 133 14.4 145 155
Yoy 21.2%  11.4% 9.1% -9.4%  -27.5% 51%  150%  150%  57.8% -6.3% 8.3% 0.5% 7.0%
4o 119 -9.9 76 5.7 10.7 93 12.3 109 858 248 15.4 432 54.2
Yoy 103.8% @ -107%  -19.9% -10.4% 2% 614%  900%  -784%  181.0%  -37.8%  180.0%  254%
gg/o/9E 10.5% -8.7% 6.0% 4.5% 86% 7.4% 9.0% 8.0% 1.7% 5.6% 32% 83% 9.8%
#0[o] 7.8 -8.8 45 -2.7 6.6 46 7.4 5.7 4.9 12.8 08 243 329
Yoy 73.7% 2 -11.0% 2| -15.8% X 642% 2 -834%  1590%  -935%  2815%  355%
#0/9/& 6.9% -7.7% 3.6% 2.2% 5.3% 3.6% 5.4% 4.2% 1.0% 2.9% 0.2% 46% 6.0%

AtR: W20 ZoHH|, DSEASH 2| M2 HIE

20| IOHH| Al 0| Y 29t 20| ZHH| LY O 4= 30|
()ik:'Io_|1_C,>,_|) DH = OH OPM(O) (%) (7H)
= O E —Oo— -
00 . = ? R 1,400
1,300 r
400 10
1,200 r
200 5
1,100 r
0 0 ’I’OOO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |
10 12 14 16 18 20 22 24 26F 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
A= DE0|IZNE|, DSTEASH 2| M2 HE A= D20 ZHE|, DSEASH 2| M2 ME
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W =0j|IoHH| [339770] _ 82| ZaiX|o|X ZHEte A A BHC|O| 7|3

—_— —/ O
REO| o] 27| sHe| 0jZ 42} 059 20| MEO|IOHH| 7194 |SYEE 214 Mgt 27
(Ajoigl)  mmmm 20| A|O} s Q15 | A|OF (Alotel) X % e
: o cfet - aeazs >
9% r UAE = 16
o= 5 = w0
t . “ﬂg-ﬂ"ﬁ”""'@ ;::;2;12%’;237" ° i ?;;ii?r"o?nfml; PRVLIES
oA, 28,0508 - Mook [ e
60 4 e
- o
N 0 FECH 24 Q2 —-154)2 W s
30 2 ?"‘E' o FEVECT
s,
- AF AR Y Hgt
cBEHQI K U BF S
0 0 -MT7)¢t 52 88 A83H DSt
1Q21 1Q22 1Q23 1Q24 1Q25
AtZ2: W20 ZoHH|, DSEAESH 2| M 2|AIH AtZ: WMEO|ZOHH|, DSEAISH 2| M 2| 4E
MEO|TOHH| SE AL 0§ 20 DZO|TOHH| PER HHE XfE
(M)
5 . (2r) ES T 6H g 10t 120 146}
15 ¢
4 |
3 1.0
2
0.5
1
0 0.0
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 21 22 23 24 25
A2 DSEASH 2| M x| HE

2tZ: FnGuide, DSEAIEH 2| MR ME
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*oﬂno | [339770] I I|- |7< SIXlS A A S Ho| |-“|
W Z=0f| IZOHH _ OeiXIO[ = 22 AA SIT|e| 7=
AHPENE (Hd2) LA (Hd2)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
KAt m m 107 109 127 OfZ2H 517 445 431 523 552
g U sigHRRE 62 61 58 63 79 D27t 428 337 333 365 381
DS 2HA L 7 B4 12 10 14 16 17 0f2Z0[ 89 108 148 157 171
ARpEE 18 20 15 14 15 o] 2 22H| 81 83 132 114 117
7|et 19 20 20 16 16 Feo| 9 25 15 43 54
BlFSARt 194 215 236 254 265 (EBITDA) 18 34 28 59 72
AV |1 UEAS 2 3 3 3 4 =88 0 -1 -1 -3 -2
Rt 166 187 204 222 229 o2& 1 3 5 4 4
SRt 6 6 4 7 9 A |1 YS FRREQ 0 0 0 0 0
AMEEA| 305 326 343 363 392 7 eIl -2 -6 -6 -6 -6
K2 103 100 127 124 126 MHZASAIE0[ 7 18 8 34 46
OHUHE L 7 |ERRHS 32 25 31 32 33 ASAIARIMMEIE 2 5 7 10 13
|12 82 64 65 82 83 83 AArHo1d 5 13 1 24 33
7|ElRSRAl 6 9 14 9 9 STAIYoY 0 0 0 0 0
HlRS22l 23 41 37 44 a4 2710l 5 13 1 24 33
A8 23 41 37 43 43 e 5 14 2 24 33
7|EHIRSEA 0 1 1 1 1 e ] 5 13 1 24 33
SAHEA 126 141 164 168 170 OHEZ0IYUE (%) 173 243 30.7 30.1 31.0
ABiEFA2 179 187 178 195 222 FRAOIAUE (%) 17 56 32 83 98
== 13 13 13 25 25 EBITDADRIE (%) 34 77 59 13 130
2oz 53 53 52 19 19 Y71&0[UE (%) 10 29 02 46 6.0
ololoi= 116 124 118 156 183 ROA (%) 19 45 06 6.9 87
B|ZBI=FA () 0 -1 0 0 0 ROE (%) 30 78 12 131 158
A2EA 179 186 179 195 222 ROIC (%) 38 9.0 038 134 156
SSSEHR () FREARE (&, )
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
IS HISE 5 20 23 54 51 F2R|E (x)
7Iz0(QlE4) 5 13 1 24 33 P/E 431 130 1104 98 73
H|gigQld|8712 15 21 28 28 18 PB 06 05 0.7 12 1.1
RURH7 21| 8 9 12 13 13 P/S 04 04 05 05 04
SR ZH| 1 1 1 3 5 EV/EBITDA 135 6.3 10.1 50 39
7[ESigsHIE 6 " 13 12 0 P/CF 18 55 83 46 47
S AN HS -5 -12 2 2 0 BSOS (%) 22 40 42 2.7 38
OHE2HA 22371 0 1 -4 -4 -1 42 (%)
ARSI -4 2 5 1 -1 OHEH 19 -14.0 8.1 87 56
OHUZHR S7HAL) -4 -4 2 8 2 gole -784 1810 -37.8 180.0 254
7|ERRHLE SAHE 3 -7 4 4 0 Mol -834 1694 -558 3363 347
fgsda -28 -31 -26 -30 -29 @7Iz0/e -834 159.0 -935 28151 355
MR ES) -13 -28 -25 -30 -20 EPS -82.1 168.8 -849 1,0242 348
SR LS -1 -1 0 6 -8 ok (%)
EARME U EN -10 -1 2 4 -1 Al r=2 702 759 920 86.0 767
JEIRAES -4 2 1 2 -1 Fstig 1084 1111 84.1 883 100.7
Aeesda 36 10 -1 -19 -7 TRUZAP|ALZ(X) 55 16.1 243 271 16.8
2AAF2| S7HUD) 44 15 6 7 0 Fol/zEHIEK) 89 82 34 97 121
2p20| S7HAUL) -7 -5 6 25 -7 E2123E (MAR) 87 106 119 127 127
s g2l 2l 7 5 6 5 7 E2IAF (AR 10 30 43 53 37
7 ERRES 0 0 -1 0 0 FEARE)
sz 37t 14 -1 -3 5 15 EPS 107 287 43 489 659
e 48 62 61 58 63 BPS 7157 7475 7,140 3,907 4,435
U= 62 61 58 63 79 SPS 10,356 8,905 9,623 10,459 11,046
NOPLAT 7 18 2 31 39 CFPS 392 670 582 1,042 1,012
FCF -13 -10 5 24 22 DPS 100 150 200 200 250
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Financial Data

1)

|2 74.38% 2 ER5HT %
BT 2

A AR 3)FF7IA A2

2%01| =1, SELY| 312 AFSIAL Starkist=

E
S

O =L

21 S|

S
o
c
SRR MF Y

2| D2 HIZ 04% 2 212 31
S| A 42| SHH 212t

i 22E MAAZ 2HEola MY

20%—25%—30% = =214 24T 1Y

SRt -
$i21=71H09/02) 41,8509
4501 -
Stock Data
KOSPI 3,172.4pt
A7 IE2HESF) 1,8484112
LTS 44,1484
QHHT} 1,000
A2z 4049
60 Bt HeH 56%F
60 B {elch3 2621440t
=l 22e 5.0%
523 217} 55,4009
523 2|27} 29,4509
XORXR
T T
AEERI152) 78.9%
AR EHRI12D 22.5%
FI130| L HTidE
(%) AoeAE  HUSYUE
™ -4.1 5.8
3M 96 272
6M 19.2 6.0
FIRRIE
° SAMY
) relative to KOSPI (oY

60,000 1 180

50,000

40,000

30,000

20,000 | g0

10,000 r

0 . . .

24/09 24/12 25/03 25/06

2021 2022 2023 2024
7,603 9,026 8,949 8,944
509 494 465 501
6.7 55 52 5.6
401 406 349 196
A|HIFFA| 20| 233 186 225 75
11,534 3,392 4,400 1,900
-3.0 -70.6 29.7 -56.8
15.0 85 8.6 2.7
36 13.2 6.9 194

0.1 09 0.5 0.5
36 56 4.6 4.1
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S2IA4[006040] _ X M LIS S2H AZE M3t

SN HA Hlol2
1023 2023 3023 Q23 2021 2022 2023 2024
zo" 2,264.2 2,197.8 2,319.3 2,358.6 7,603.0 9,026.3 8,948.6 8,944.2
)/0)/ 92% 3.5% 70.1% 166.1% 18.7% -0.9% 0.0%
1. 85 279.7 320.6 258.7 729.2 1,031.5 1,090.2 1,079.4
YoY 2.6% 2.1% 4.9% 3.9% 41.4% 57% -1.0%
2. SEF&B 1,080.8 1,052.0 1,194.8 1,155.8 3,490.6 4,023.6 4,360.8 4,4836
YoY 14.0% 6.8% 8.9% 70.1% 15.3% 8.4% 2.8%
3. StarKist 290.4 304.9 279.9 901.8 1,099.3 1,085.6 1,139.0
YoY 10.0% 2.0% 6.0% -16.4% 21.9% -1.3% 4.9%
4, SHUMNLHZ 327.4 336.8 366.3 1,250.9 1,437.0 1,276.7 1,334.3
YoY -0.7% -11.5% 9.0% 6.4% 16.0% 14.9% -11.2% 4.5%
5. SHUSAY 179.7 100.4 1385 528.7 734.2 662.1 371.4
YoY 12.9% 1.7% 94.8% 25.1% 38.9% -9.8% -43.9%
6. 24 106.2 61.8 159.4 701.7 700.7 473.3 536.5
Fo| 117.3 124.8 133.6 508.7 494.4 464.7 501.3
)/0)/ -18.4% 24.9% 13.5% 57.7% 66.0% 2.8% -6.0% 7.9%
g0/9/F 52% 54% 5.7% 6.7% 55% 52% 5.6%
1. ‘%‘E 64.0 103.5 15.8 90.9 152.5 126.8 128.6
YoY -29.3% 46.9% 382%  231.3% 63.0% 67.7% -16.9% 1.4%
ge/0/9E 22.9% 32.3% 6.1% 12.5% 14.8% 11.6% 11.9%
2. SHF&B 43.4 54.0 34.8 130.4 128.7 166.7 183.5
Yoy 34.7 % 22.4% 82% 20.1% 12.1% -1.3% 29.5% 10.0%
ge/0/9E 4.0% 4.5% 3.0% 3.7% 3.2% 3.8% 4.1%
3. StarKist 234 38.1 40.5 136.3 126.3 101.5 141.0
YoY -26.5% -18.5% 21.7% 48.4% 28.1% -7.3% -19.7% 39.0%
ggo/9E 81% 12.5% 14.5% 15.1% 11.5% 9.3% 12.4%
4, SHUMNLHZ 17.6 12.5 259 90.0 91.8 80.9 91.9
YoY -7.0% -13.2% 21.9% -14.5% -7.9% 2.0% -12.0% 13.7%
ggo/9s 5.4% 3.7% 7.1% 7.2% 6.4% 6.3% 6.9%
5. SHUHAY -1.9 3.1 6.3 15.4 -26.7 -13.4 8.8
Yoy & = S&| 433% H 2/ =
ge/0/9E -1.1% -10.3% 3.1% 4.5% 2.9% 3.6% 2.0% 2.4%
6. 23 -29.3 -86.4 10.4 45.6 21.8 2.3 -52.4
0|9 72.5 74.8 88.0 315.0 296.5 272.2 113.6
YoY -7.4% -60.4% -92% 92.9% 29.3% -5.9% -8.2% -58.3%
#=0/9/F 32% 32% 3.7% 4.1% 33% 3.0% 1.3%
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E.?_JAI-O'l [006040] __rl.X XHIIZ=| |:|-22 :-EEH Al X
o -Ld - - — O = = T O
HeAEE (Rolg)  Aopb )
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
At 1,183 3,047 3,396 3,771 3,168 O 2,857 7,603 9,026 8,949 8,944
Sig L SRt 171 327 541 638 356 o227t 2,363 6,156 7,535 7,429 7,338
OfE2H# 2 7 |EfA 325 882 977 1,095 1,103 Ojg=0l9] 494 1,447 1,492 1,519 1,606
AL 466 1,101 1,479 1,302 1,372 THofH| 2! 2k2|H] 187 938 997 1,054 1,105
=S 222 737 399 735 337 Aolel 306 509 494 465 501
HIf-SAMt 1,923 3,638 3,665 3,954 3,990 (EBITDA) 435 783 793 758 806
AT |RERS 460 58 489 492 488 e -45 -56 -64 -85 -90
SR 868 2,172 2,209 2,512 2,487 (o] 7sislt=2 44 71 85 119 120
AR 103 402 401 391 412 A7 RS EAre 12 7 5 2 -39
AREA 3,106 6,685 7,061 7,725 7,158 7 ElEelEl 33 -59 -30 -33 -176
| 1,061 2,216 2,683 3,071 2421 HIAIESAIHO[ 307 401 406 349 196
DU 2 7 |EF{P 311 94 1,207 1,142 1,106 AHSAIGRQIMEIE 63 86 109 76 82
282 674 1,134 1,278 1,746 1,203 AHEANE0 244 315 297 272 114
T EIRSEA 75 158 198 183 1 STAdoled 0 0 0 0 0
HIf-S2Al 750 1,842 1,470 1,519 1,491 71z0le] 244 315 297 272 114
A7 1282 603 1,651 1,333 1,383 1,310 B 241 233 186 225 75
7 EHIRSEAH 147 191 137 136 182 Zxzo| 224 319 304 259 114
L | 1,811 4,058 4153 4589 3912 OIEZ0|UE (%) 173 190 16.5 17.0 180
Z|HiEFAIE 1,251 1,851 2,521 2,697 2,796 FRYOIAE (%) 10.7 6.7 55 52 5.6
ez 18 58 50 46 36 EBMDACIRIE (%) 15.2 103 88 85 90
Aotz 108 85 1614 1,621 1,625 I1E0|2UE (%) 85 41 33 30 13
ooz 1,188 1,742 1,916 2,103 2,138 ROA (%) 79 48 27 30 10
H|Z|Hi=2 | 2(21 ) 44 776 388 439 450 ROE (%) 210 15.0 85 86 2.7
AREEA 1,295 2,627 2,908 3,136 3,246 ROIC (%) 134 13.1 84 8.1 6.2
SI3SER e FLEARE (&, BH)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
dYuegs IS 402 587 499 661 421 FARR|E (x)
g71z0|2E4) 244 315 297 272 114 PE 34 36 132 6.9 194
H&ig4lu|go12t 188 526 570 546 733 PB 0.1 0.1 09 05 05
FEHALLT A2 125 260 283 278 289 P/S 03 0.1 0.3 02 02
FERA 2] 4 14 16 16 15 EV/EBITDA 44 36 56 46 41
J|EfsiEeobig 59 252 271 253 375 P/CF 19 10 28 19 17
FYEE AR HE 33 -147 -255 -65 -338 HIEUE (%) 2.2 2.2 2.2 33 n/a
Of22HH ZE7h 5 -82 -113 -133 38 A (%)
A DRA ZHNZET] 27 -115 -350 143 -4 Oz 6.5 166.1 187 09 0.0
OHURHSR S7HED) -14 163 118 -8 -141 Folel 583 66.0 28 -6.0 79
7|ERR, S 16 -114 89 68 -19%4 Mizdo|d 309.6 308 12 -14.1 438
s iz -131 -478 7 -882 135 G710 3740 293 -59 -82 583
FYMIAREFIS) 67 -179 -229 -574 -299 EPS 436.9 30 -70.6 29.7 -56.8
SR LNSTT -1 -5 -9 -3 -20 oL (%)
EZRLNSTT -116 -106 27 -440 369 = 1398 154.5 1428 146.4 1205
7 |EfEAES 53 -188 218 136 85 Fetlg 1116 1375 1266 1228 1309
HPEESZ 213 -88 -287 316 -858 FEARUS/AI7 1A R (x) 844 742 68.0 62.1 612
a1d3ge| S7HE D) -112 30 -158 465 -685 0|2/ 28HIE((X) 6.9 72 58 39 42
Akl S7HLA) 67 24 67 -48 -40 Z2fUF (ML) 1,277 2,785 2,611 3,129 2,513
HiEae| 25 7 24 26 46 40 E=aRla (oY) 1,092 1,949 1,978 1,949 1,985
JERRES -34 95 62 -102 -133 FYR|E(R)
i3 37t 62 20 214 97 -282 EPS 11,896 11,534 3,392 4400 1,900
7|z52 109 307 327 541 638 BPS 340,108 503,333 50,429 58,018 77,623
7|2sa 171 327 541 638 356 SPS 141,263 375,883 164,171 175,013 225,727
NOPLAT 244 400 361 363 291 CFPS 21,327 41,560 15,764 15,997 21,355
FCF 334 216 618 -130 643 DPS 909 909 1,000 1,000 n/a
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CJHIYAN|Z [097950] XX £}

A6 2Alg-0|C|0]-dlE = - = - -
AR &4 niciof- e " 2Q25Re: FL{Q| AH| 2| FE AT HE 22 HIAE 22 4 Yol
jihye.jang@ds-sec.co.kr - CJHI LA EO| CHOE 2 A|2| 227 | A2 2 4 322 (-0.2% YoY), 0|2 2,351A9K (-13% YoY, OPM 5.4%) 7|=
1] EEee - L AZ (D2 1.3128, -5% YoY)2 U= E2I0)| L2 @201 AfE 214, FEH=H| As L HiljH A2 VR AS
T
- B2 AHZ (1.36291, +3% YOY) 2 DIF-2 AHIZAQ IAE SAIZ0|E Q8, U2 S 2 31 7[#re| el 4% A4
2R2INQA)) 350,0009 _
#24327K09/02) 231,500¢ - HIO|2(1.072&, +2% YoY)= Ao EZEH, otiit ATAEE| =2 7| A0 = 2f0| 4 TV ab&, SPC O S7H= AM45HH A4 T
501 51.2% _ o o) = =
;tock Data ’ - F&C(5,5539 3, -3% YoY)= Atz HOi S710| = B2 714 OHdetz TV ol2fo = O E 22 HIEF P84 012 StH 2 0[] 7t
KOSPI 3,172.4pt
ADIEER) saEstol o« A Y 1L 57| A2 QoQ HHS WY
Se AL 15,0542
g0} 50002 - CIHIYM | CHEHE-R H|2| 251 5187 | AR §Z0H 9 3221 (+3% YoY), EH0[! 5,020 (+1% YoY, OPM 5.4%) 42
2t23 824149 _ - - _ =
602 TR RH2r 872z - AFE2 TUE 220 S4 M E 4, of|Ql= 0| IO | A4t Hafotet ZHH| 12| i, R HQAER UM o = HAM AL MY
602 B {2HChs 21,0340 & = 5 5 5
! e - HIO| Q= TS OO it 5 UR B2 40 B, ZWASLR 457|404 M. FRCE 97| Y3 HIES A TN| MY
52% 217t 325,000¢
527 27} 200008« 40| Oiidy, BEZI} 3504 R, F7H= O[H 195 £F02 Z7}, A, WRo|M A St
XORXR
aelee) 5% - BEZIH=12M Fwd EPSO| ZEH{4 108 2. SALR) &2 82| A% HIZ0|E AlZ 400 Sl2T 43S £
TRAFTSEHRI12) 10.0% - D5 DE 7|2 7| R A2 6 SR Y (LHEHEL H|2Q|) O 2 kS AQIA JiA L TR JHA A| BH20|0M AlSE 2] Q=
-?—7"4()":5!@,"[“%5 o o T T 10 — = T — =TT [N eNe) A O
(%) AhpE AR
™ 6.8 -85
3M 04 -17.1 Financial Data
6M 23 276 (o2l 2022 2023 2024 2025F 2026F
=915 E= 30,080 29,023 29,359 29,939 30,737
FIAE
afulellell 1,665 1,292 1,553 1,468 1,604
@) AL ®Y) YAO|UE%) 55 45 5.3 49 5.2
- relative to KOSPI
350,000 11 HIHOIO' 1,246 732 608 928 1,109
300,000 A|HjRF2 1250/ 596 386 148 470 624
250,000 | EPS(%) 39,097 25,147 9,537 31,367 41,807
200,000 | SUE™) 29 -35.7 -62.1 2289 333
150,000 ROE(%) 93 5.6 20 6.1 8.0
100,000 | PER(EH) 9.7 12.9 26.8 74 5.5
50,000 | 1 50 PBR(EH) 0.9 0.7 05 0.5 0.5
a ‘ ‘ ‘ 40 EV/EBITDA(HH) 5.1 5.1 46 48 47
24/09 24/12 25/03 25/06 A2 QA LA DSERIZH 2| M2|ME], KHFRS ®Z7|12
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CJNIYAN|E [097950] _ XA £t

A
of 224
YoY
1. 48
YoY
1-1. 2UAE
YoY
1-2. fi2IME
YoY
2.810|12
YoY
3. F&C

YoY
geo0/9=
2.510|2
YoY
Felo0/9E

3. F&C

(HHH, %)
=

1Q24
7,216.0
2.0%
2,831.5
2.6%
1,456.3
3.6%
1,375.2
1.6%
1,021.6
3.0%
591.1
-10.0%
2,921.4
4.0%
375.9
48.7 %
52%
184.5
37.7%
6.5%
97.8
55.1%
9.6%
-15.2
e
-2.6%
109.4
10.4%
3.7%
154.6
213.5%
2.1%

2Q24
7,238.7
03%
2,705.1
-1.0%
1,380.7
-2.9%
1,324.4
7.1%
1,056.4
1.0%
569.9
-11.7%
3,059.2
3.3%
379.6
10.2%
52%
135.9
-4.8%
50%
99.0
17.4%
9.4%
341
287.5%
6.0%
1254
11.5%
4.1%
143.9
12.9%
2.0%

3Q24
7,4143
-0.4%
2,972.1
-1.1%
1,569.0
-6.1%
1,403.1
51%
,069.4
1.7%
578.9
-5.0%
2,975.8
1.3%
416.2
51%
56%
161.3
-31.1%
54%
82.4
74.9%
7.7%
32.7
2
56%
141.6
13.5%
48%
212.2
-8.0%
2.9%

—_

4Q24 1Q25 2Q25 3Q25F 4Q25F

7,490.2
2.8%
2,844.3
2.8%
1,365.6
-1.0%
1,478.7
6.6%
1,062.1
2.3%
568.6
2.1%
3,160.3
3.3%
381.3
27.8%
51%
138.4
-3.8%
4.9%
58.4
2.8%
55%
231
R
4.1%
154.3
7.2%
4.9%
-148.9
7

-2.0%

CAHILAY 24 Eol=

7,208.5
-0.1%
2,924.6
3.3%
1,436.5
-1.4%
1,488.1
82%
895.4
-12.4%
542.5
-8.2%
2,992.6
2.4%
333.2
-171.4%
4.6%
128.6
-30.3%
4.4%
82.5
-15.6%
92%
352
=z
6.5%
85.4
21.9%
2.9%
57.4
-62.9%
0.8%

7,237.2
0.0%
2,687.3
-0.7%
1,318.5
-4.5%
1,368.8
3.4%
,079.8
2.2%
555.3
2.6%
3,048.4
-0.4%
353.1
-7.0%
4.9%
90.1
-33.7%
3.4%
102.4
3.4%
95%
42.6
24.9%
7.7%
115.2
-8.1%
3.8%
209.1
45.3%
2.9%

—_

7,699.2
3.8%
3,031.2
2.0%
1,542.0
-1.7%
1,489.3
6.1%
1,112.2
4.0%
584.0
0.9%
3,114.0
4.6%
389.4
-6.4%
51%
155.5
-3.6%
51%
66.7
-19.0%
6.0%
35.0
7.2%
6.0%
1341
-5.3%
4.3%
209.6
-1.3%
2.7%

7,794.1
4.1%
2,939.9
3.4%
1,375.2
0.7%
1,564.7
58%
1,115.2
50%
568.8
0.0%
3,314.2
4.9%
3923
2.9%
50%
137.9
-0.3%
4.7%
66.9
14.6%
6.0%
39.8
72.4%
7.0%
149.6
-3.1%
4.5%
181.7
=

2.3%

2022
30,079.5
14.4%
11,104.2
16.1%
5,923.1
13.9%
5,181.1
18.7%
4,854.0
30.1%
2,821.2
15.3%
12,130.7
6.9%
1,664.7
92%
55%
623.8
12.5%
56%
636.7
34.5%
13.1%
7.7
-94.9%
0.3%
411.8
19.7%
34%
802.7
-10.1%
2.7%

2023
29,023.5
-3.5%
11,264.4
1.4%
5,878.2
-0.8%
5,386.2
4.0%
41343
-14.8%
2,491.7
-11.7%
11,767.9
-3.0%
1,291.6
-22.4%
4.5%
654.6
4.9%
58%
251.3
-60.5%
6.1%
-86.4
2z
-3.5%
480.2
16.6%
4.1%
559.5
-30.3%
1.9%

2024
29,3591
1.2%
11,353.0
0.8%
5,771.6
-1.8%
5,581.4
3.6%
4,209.5
7.8%
2,308.5
-7.4%
12,116.8
3.0%
1,553.0
20.2%
53%
620.1
-5.3%
55%
337.6
34.4%
8.0%
74.7
27
32%
530.7
710.5%
4.4%
361.8
-353%
1.2%

2025F
29,939.0
2.0%
11,583.0
2.0%
5,672.1
-1.7%
5,910.9
59%
4,202.6
-0.2%
2,250.6
2.5%
12,469.2
2.9%
1,468.0
-5.5%
4.9%
512.2
-17.4%
4.4%
318.5
5.6%
7.6%
152.7
104.4 %
6.8%
484.3
-8.7%
3.9%
657.8
81.8%
22%

2026F
30,736.9
2.7%
11,857.0
2.4%
5,708.5
0.6%
6,148.5
4.0%
4,286.6
2.0%
2,299.8
2.2%
12,861.1
3.1%
1,604.4
9.3%
52%
563.2
70.0%
4.7%
342.9
7.7%
8.0%
161.0
55%
7.0%
537.0
10.9%
4.2%
831.7
26.4%
2.7%

AR CH LAY, DSEASH 2| M2dE 2

DS INVESTMENT & SECURITIES 65




CJNIYAN|E [097950] _ XA £t

CIAILAS (CHetS2 |2]) ofi=2Hat S Ho|2f %0

17 18 19 20 21 22 23 24 25F 26F

EX) (28)
— 4| sfol2 F&C —o—220[2l(S) -

20 1 16

15

10

5

0

A= CJH LA, DSEASH 2|M2|HE 24

CAHLAY =U 718 AF OHE HIS(2024)

1%

ZOMS(EAR Eel) 2 49 207HAH2024)

(M)
30
20
10
0
00 Hio X0 N RC HID IU RO Ho Mo &) HO <) OHID <0 < <] HI HO
-,'(jrf_'.:‘.;ﬂ-gl:ll-l"{:u'_,:<F<F..(DZ|'EIHIJI:|_|-<|_J'|0<00+"JGzr
ol %0 SM I oM HKNS R RO o
T <0 W o Ho = uo W R o WO Mo X O
O lH oJ ] N
) T
il

A& KOSIS, Ak, DSEASH 2| MZ|4lE

= 20)/22
=S AR
12% sHut
Al AE
14% el
7|E}
22 CHYAY, DSEAEH 2 M2 |HE]
CIAHIZA|G PER BHE ZE
(TH) EST SHj 7 o 118 130
60

40

20

O 1 1 1 1 1 1 1
10 12 14 16 18 20 22 24

2tZ: FnGuide, DSEAIEH 2| MR ME

DS INVESTMENT & SECURITIES 66




CJHIYAN|Z [097950] XX £}

HPAENE (M) s (M)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
KEAM 9,788 9,580 9,494 10,049 10516 opEeY 30,080 29,023 29,359 29,939 30,737
2 Y 2L 1,797 1,854 1272 2,160 2425 OjESt 23,525 22,971 22,867 23,045 23,79
OfEAHR 2 7[R 3136 2,941 3,252 3,166 3232 ofgsol 6,555 6,053 6,492 6,395 6,941
AR 3,201 2,649 2,429 2,864 2024 HopH| 2R 4,890 4,761 4,939 5431 5337
7|t 1,653 2,137 2,541 1,860 1935  gof 1,665 1292 1,553 1,468 1,604
BIREAMAL 20,225 20,026 20,654 20,067 20262 (EBTDA) 3,068 2,834 3,095 2,941 2,930
A RIS 730 827 835 381 3%  38e -429 -456 634 515 483
[ERM 11913 11,875 12,258 12,113 12165 oM 367 515 553 546 546
PEA 4,658 4308 4,541 4,575 4581  BADIYS Skl 2 139 21 36 40
AT 30013 29,606 30,149 30,116 30777 lElReiekeol 2 243 282 61 53
[ 9,750 9,556 10,320 10432 10518 MixzisAlRi0l 1,246 732 608 28 1,109
OfRIAD L 7 [ERRIE 4,140 3314 3,09 2,683 2,740 AARIHOIMHIZ 43 173 249 283 277
28 5,064 4971 6,103 7,017 7017 H&ARiol 803 559 359 644 832
PSR 545 1,270 1,127 732 762 ZTHAjRioll 0 0 0 0 0
HIRESA 8735 8271 7,583 7,786 7846 @jRol 803 559 359 644 832
EAEEC 7,067 6,711 5,925 6,293 6,293 PUT=ES 596 386 148 470 624
I EMIRS R 1,668 1,560 1,663 1,492 1553  &ZBool 916 609 359 644 832
| 18,484 17,826 17,907 18218 18364  DIEZ0|2E (%) 218 209 22.1 230 226
PTEESTE 6,756 7,152 7,363 7,577 8092  LO[oIE (%) 55 45 53 49 5.2
22 82 82 82 ) 8  EBTDADIAIE (%) 102 98 105 98 95
2p=olotz 1,129 1223 1304 1304 1304 ©71%0[2E (%) 27 19 12 22 27
ojelelotz 5452 5,731 5,747 6,079 6,593  ROA(%) 2.1 13 05 16 20
BIR[BIFRR|2(212) 4773 4,628 4,379 4321 4321 ROE(%) 93 56 20 6.1 80
24222 11,529 11,780 12,243 11,898 12413 ROIC(%) 55 48 44 47 55
SaSER (o) FREAA|HE (&, Hh)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
EEEEE ) 1627 2,445 2,255 2,062 1884 EARER
Gl0lel(A) 803 559 362 654 82 PE 97 129 263 74 55
PRSI 2328 2273 2,767 1358 1138  PB 09 07 05 05 05
QERMUT A 1,254 1,380 1384 1325 1194 PS 02 02 0.1 0.1 0.1
PEpAAZH| 149 162 158 148 132 EV/EBTDA 5.1 5.1 46 48 47
7EEiELoIg 924 731 1,085 204 269 PICF 20 19 13 19 19
FOIBE RS 1,134 -155 676 50 85 HiEHolE (%) 14 17 23 28 30
OfEAH ZE7h -644 160 -259 -1 -66 A2 (%)
MDA LAET 704 366 429 534 60 ofzo 144 35 12 20 27
AR Z7HZ) 341 338 -566 201 56 ol 92 224 202 55 93
7 [ERRIAL, Saps -128 -344 -280 385 A5 Mol 23 412 169 525 195
s 1,493 703 1,104 1,351 4511 @0l -10.1 303 358 792 29.1
KEAMHEES) -1,309 1,017 -908 -1,220 1246 EPS 29 357 62.1 2289 333
PEAUAE 115 -135 131 123 1138 oFEM (%)
SRR ULE -150 194 -166 31 6 Hauig 1603 1513 1463 153.1 147.9
JEIER s 75 255 101 23 12 |stig 1004 1003 920 %3 1000
AHREE 3F 552 1,658 1,863 176 109 RARBRAPIAEE 844 806 827 874 814
2132 S7HE) 1,130 -793 -594 303 0 Fo[/ZEHIEX) 45 25 28 27 29
20| Z7HZ4) -180 141 -136 127 1109 232 ole) 12,131 11,682 12,028 13310 13310
sigEel 212 180 141 136 120 100 TR 9,731 9,490 10,123 10,397 10,101
JERISES 398 723 1,133 0 0 FEREE)
&30/ 27} 700 56 581 388 265  EPS 39,097 25,147 9,537 31,367 41,807
pIES =) 1,007 1,797 1,854 1272 2160 BPS 412,39 436,559 480,018 462,531 493,954
7|z 1,797 1,854 1272 2,160 2425 S 1,836,175 1,771,710 1,792,197 1,827,599 1,876,304
NOPLAT 1073 987 918 1,019 1203 CFPS 191,092 172,898 190,977 122,821 120,231
FCF 498 1975 1,349 711 374 DPS 5,500 5,500 6,000 6,500 7,000
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EXtolA 8 SEZI}
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ARFALZ (003230) EAIQ|7H U SHFI} HEZO|

12|E(%)

ol E = o
H|AILAt ExfelA SEFIHE) w227 HCh| 2 D(EIA)ZI |

2023-11-20 O~ 260,000 -16.1 321
2024-01-23 Off<= 260,000 -14.8 321
2024-05-17 Off< 500,000 2.3 04
2024-05-27 O 600,000 18 187
2024-08-16 O~ 720,000 238 22
2024-11-15 Off<= 720,000 -17.6 22
2024-12-19 O 850,000 -11.6 -79
2025-01-21 O 1,000,000 -14.8 -39
2025-02-06 Of<~ 1,000,000 -12.5 -39
2025-04-22 Off<= 1,200,000 -19.8 -16.8
2025-05-07 O 1,200,000 -19.0 -16.8
2025-05-16 O 1,300,000 -84 22
2025-06-27 O~ 1,600,000 -11.3 -0.2
2025-08-18 Off<= 1,600,000 -84 0.2
2025-09-03 O 1,900,000
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EXtolA 8 SEZI}

ulZ0|IOHH| (339770) FAS|AH L SRV} HEZO0|

12|E(%)

HIA| QR E2zt0|A = ES I ) ) .
'”AIE |' - |' Il_ —|ET7|'(|_‘I) %‘E_$_7|_EHH| 3|1(3|7\‘|)72—7|'EHH| 10,000 20| ILoHH| SEZ}
2024-10-30 Ofig 15,000 304 217
2024-11-25 Ofi 15,000 284 217 000
2025-01-21 Ofi 8,000 322 241 '
2025-02-17 Ofig 8,000 319 241
2025-07-28 Ofig 8,000 373 354 0 ‘ ‘ ‘ ‘ ‘ ‘
2025-08-06 DH£|\' 8,000 377 359 23/08 23/12 24/04 24/08 24/12 25/04 25/08
2025-09-03 Ofig 8,000
S 4H (006040) FAR|H U SHFI|HH SO0
128(%)
A2 Ezjo|A 2EZIKY - 7o) @)
afet = FHE) ozl 2@zl s
2025-09-03 N/R
40,000
20,000
0
23/08 23/12 24/04 24/08 24/12 25/04 25/08
QA YA (097950) FARR|A & SEHFI| HEZO|
22|18(%) .
HIA| R E2to|A 2E=IHS o ()
e = T mamomm  am@myzome s
2023-10-11 Ofig 420,000 -30.7 239
2023-11-20 EN 520,000 422 235 400,000
20240123 Ofi 520,000 -426 235 700000
2024-04-08 Ofig 520,000 425 235 '
2024-05-20 Ofig 520,000 432 235 0
2024_05_27 DH%\_ 520’000 _434 _235 23/08 23/12 24/04 24/08 24/12 25/04 25/08
2024-08-16 Ofig 520,000 485 321
2024-1024 Ofig 520,000 512 -453
2025-04-29 of4 350,000 306 230
2025-09-03 Ofi 350,000
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