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12 Best Korean Hair Treatment Products for the Glass Hair of
Your Dreams

it for your skin.
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1222 Korean 10-step Skincare Routine

223 (Bh20l2 X8 E=) Korean 10-step hair care

routine

10-STEP ‘
PROGRAM " |-

Adding up the author’s s

STEP 2

- -} i Dermalogica Erborian Solid
Korean-style mega-regimen o fifoten 4314
I
\ i
2 5 ._'sz
STEP § STEP 4. STEP 3
Equitance Brightening AmorePacific Moisture Erborian Créme Laneige Brightening
Toning Solution Bound Skin Energy Scrub Beautifying Sparkling Water
Hydration Delivery System  Exfoliating Pearls Foam Cleanser
JIH .
“_ |2 £ =
o F
£ *
& o
STEP 7
STEP 8 STEP9
0 Belif Moisturizing and  Dr. Jart+ Dermask Vital
NG Senm. Firming Eye Cream Hydra Solution Deep

Hydration Sheet Mask

Seme Koreans follow a 10-step hair care routine. Half of those steps are just for

scalp care. The full routine includes:
1. Scalp exfoliation - Removes buildup and unclogs follicles. Do this before
shampoo (1-2x per week).

2. Shampoo and scalp massage — Cleanses both scalp and hair. Massage
improves circulation.

3. Vinegar rinse - Balances scalp pH and removes residue. Use after shampoo
(1x per week).

4. Conditioner - Moisturises and detangles the hair, not the scalp.

5. Hair mask - Deep conditioning for the hair shaft. Use weekly or as needed.

6. Scalp mask - Targets scalp issues like dryness or oiliness. Usually once a week.
7. Scalp tonic - A lightweight treatment to stimulate and nourish the scalp.

8. Scalp serum - More concentrated, treats specific concerns like hair thinning or
inflammation.

9. Hair serum — Seals in moisture, smooths frizz, adds shine to hair strands.

10. Overnight hair treatment - Provides intense hydration or repair while you
sleep.

X}2: ELLE, LSZH 2|MAMIE]

X}2: UK Beauty room, LSEH ZIAXMIE]
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Anti-Dandruf
Shampoo

| 2
>
: ) g The Ordinary Multi-Peptide Serum for Hair
Nizoral Anti-Dandruff Shampoo with 1% Density, Peptide-Powered Formula for Thicker,
Ketoconazole, Fresh Scent, 7 Fl Oz Fuller Looking Hair
ok A Aol 110,223 KKy 1,453
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K18§ SHOP NOW BEFORE + AFTER LEARN MORE @
BIOMIMETIC
HAIRS: E

NEW BOND REPAIR BALM

ITTOOK US 3 YEARS TO REPAIR YOUR
HAIR IN 3 MINUTE

SHOP NOW

the science of fres
hair

Instantly eliminate odor and reduce oil + sweat—eve
the summer heat.
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2141 OPA H: Hair Styling Oils 2 A91H 243 12147 BHOJOK]: S2|HY USA AT HZ A9 3

Amazon Best Selle rs 95items  view 24 36 48 MostPopular T3
Our most popular products based on sales. Updated frequently.
. |
Best Sellers in Hair Styling OQils
= LASN
'/ ——
C —
& e
DR.FORHAIR UNOVE LABO-H
DR.FORHAIR Folligen Thickening Shampoo 1 [2sizes] UNOVE Deep Damage Repair Shamg]  LABO-H Scalp Strengthening Shampoo For
6.9 fl. 0z.(500ml) 00 Sweet Breeze ity Scalp 13.5 fl. 0z.(400ml)
[ S [l $28.00 $22.00 - $28.00 $27.00
|_$15.19 | 3599 5
Xtz LSTH 2IMARIE A= LSTH 2IMARIE
i I o] E O Z|1 & Y 3] HS fe)=re
ohmemA e £ wjele H 22d He Aol 9y Edcd] B tt B

HE ZEEDQE BHAohl vk Holth wnt 3PgE ‘d o U?Fl} oAEze}
2120 AT 7itEA Uehdar glom, slojAle] A A FEeR A
oAl it} 2ol 147] nPdAlE oRlE Spring Sale I d 717t <t miEHo] Yoy
ARG Ag7et ZAog mieber), of7]of gfEejo]x|7} 1427] ofufEol At ZEshHA,
2|z ol9o] 2 A FEL XA oR AR qlrk H sfoiAlo] a7t B
A7 SHolA A& &% & 51 Aol 508 ARSI Qe wE, K-FE7F 2707
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ole} MzoA HolZ AE 7|gent
= ol

g Pssict

—

Aol 2

ARY qF2 sllofAlo] et E F+E3]

#2  OFRFHAIL 27]/¢12F M =7 3 MY
(<42 1025 2Q25 3025  4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
=3 4
17 ofjzsoH 10675 10050 10,169 11,634, 11,358 10,917 10,827 12,600 | 42,528 45702 49,481
2L 5,773 5,536 5566 5876 6,264 5,985 5823  6229| 22751 24301 25699
sfie| 4730 4364 4408 5,662 4,971 4,791 4865 6,246 19,164 20,873 23,253
ojF 1572 1,344 1,568 1,826 1,747 1,528 1,753 2,069 6,310 7,097 7,949
EMEA 553 441 527 889 644 538 643 996 2410 2,821 3,244
=314 1,328 1,327 1,060 1,410 1,149 1,417 1,135 1,520 5125 5221 5,587
J|E} OfAjo} 1,244 1,213 1,254 1,537 1,431 1,308 1,334 1,661 5,248 5,734 6,474
Yol 1,177 737 919 525 1,267 997 1,083 1,285 3358 4632 5,178
AYE
A of=d 171%  11.1% 41% 6.6% 6.4% 8.6% 6.5% 8.3% 9.5% 7.5% 8.3%
=Ly 2.4% 8.1% 41% 7.4% 8.5% 8.1% 46% 6.0% 5.5% 6.8% 5.8%
sfie| 404%  144% 2.9% 7.0% 5.1% 98%  104%  103% | 14.3% 89%  11.4%
ol 79.0%  10.3% 7.0% 84% | 111%  137%  118%  133%| 203% 125%  12.1%
EMEA 2197%  182%  -33%  455%| 165%  220%  221%  122%| 41.6% 17.0%  153%
=31 -104%  232% 86%  -99% -135% 6.8% 7.1% 7.8% 0.5% 1.9% 7.2%
7|E} OFAOF 55.3% 9.3% -32%  105% | 40.4% 7.8% 6.4% 81%| 141%  153% 7.1%
FHo| HHE 619% 16548%  41.0% -33.1% 76%  352% 17.8% 1448%| 523% 379%  11.8%
Yo E 11.0% 7.3% 9.0% 45% | 112% 91%  100%  10.2% 79%  101%  10.5%
X}=: OfEH|HAIL, LSEH 2|MAMIES
2, FAWA
M 20] 1Q26 K-IFRS 92 71 wigd2 YoY 15.9% 3783t 6,82021¢, Folel=
YoY 3.3% “873t 5309 7153th. 92 FYoleES 7.8%, =Hl H FHolelES
9.0%2 712eFAN S04 stetel] Algo] AWzES HolHA AF HE o]F F7} 52L
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. TEo] AT A 7REER Al 2 S BRiEES] 7
71E Az FAHA 7% ZHEld® HEEA Q)
50| A7} Faal 2Q26E =U Hel d¢do]

C-3e] BAHE o] mhe Sz 20% 520 9JF Aol 75
Mz 40 52 wfE ol Aol FAle] epta

& A3t NSkl At At SefEl Slef 2Q26E Yo 30% 4
o

AL

—_—

ol &

= O
g

g o

Slol}. ml

S, = +20%,

BN
k=l)

J
=

9.8%

W, &

o] mjE Aol oVdEm, 9 o] mE BEP B4 7FeAE oAl Qlr ARky

LS Securities Research 31



Industry In depth /

/2026.6.9

o2 177] Mz SIE AE 8 w5 FF2 Ao HAES IHF 4, =24
MNC®] 71z 7tele] s, %5 C-He 4%, nla ¥l dojehesrt Pl A7
A12)9] ghgAdo] ol Aom Wkt
73 DAWMA FI|/Q42F MA Y G MY
(H) 1Q25 2Q25 3Q25 4Q25E 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
34 45
42 nffz=oH 5,886 6,236 5,856 6,010 6,820 7,322 6,636 6,776 23,988 27,553 30,476
skt 3,628 4,205 3,835 3,597 4,232 4,857 4,334 4,075 15,265 17,498 19,261
sl 2,162 1,926 1,767 2,182 2,417 2,270 2,007 2,492 8,037 9,186 10,293
JAWA O|AE 1,627 1,486 1,400 1,814 1,947 1,788 1,557 2,021 6,327 7,313 7,758
AbSH 1,090 1,086 910 1,168 1,230 1,305 1,021 1,314 4,254 4,870 5211
a4x 485 411 455 531 523 485 505 595 1,882 2,108 2,360
] L=E [PN[o]3 296 209 215 257 227 247 280 347 977 1,100 1,375
AT YAE 287 300 369 370 420 405 443 437 1,326 1,704 1,892
TAA Eff= 239 231 152 111 243 236 170 124 733 773 1,160
1A ol 513 608 427 409 530 695 569 580 1,957 2,374 3,111
stz Qedo|el 343 499 343 360 380 476 377 326 1,545 1,559 1,858
HEE(%)
1 ofj=oH 11.7% 13.1% 10.5% 7.7% 15.9% 17.4% 13.3% 12.7% 10.7% 14.9% 10.6%
st 15.0% 20.8% 10.3% 3.9% 16.6% 15.5% 13.1% 13.3% 12.4% 14.6% 10.1%
slj2| 13.2% 5.1% 12.0% 9.6% 11.8% 17.9% 13.6% 14.2% 9.9% 14.3% 12.1%
A8l 1.3% 11.4% 26.4% 22.6% 12.8% 20.2% 12.2% 12.5% 14.2% 14.5% 7.2%
yclkel 36% -17.0% 14.6% 9.0% 7.8% 18.0% 11.2% 12.1% 1.9% 12.0% 12.3%
AL E [PN[o]3 228% -177%  -334% -182% -23.3% 18.0% 30.1% 353% | -13.7% 12.6% 25.1%
DAOHA QJAE -26.0% -16.7% 13.5% 24.2% 46.3% 35.0% 20.2% 18.2% -3.3% 28.5% 11.0%
DAOHA EfZ 151.6% 124.3% 36.9% -11.9% 1.7% 2.0% 12.3% 12.1% 68.5% 5.5% 50.1%
14 Ho| 13.0% 30.2% -1.6% 2.8% 3.2% 14.3% 33.2% 41.9% 11.6% 21.3% 31.0%
sk 2igdo|el 13.9% 44.6% -13.2% 4.0% 10.8% -4.6% 9.9% -9.4% 11.4% 0.9% 19.2%
H2UH(%)
017 ojolojols 8.7% 9.7% 7.3% 6.8% 7.8% 9.5% 8.6% 8.6% 8.2% 86%  102%
St URlo|UE 9.5% 11.9% 8.9% 10.0% 9.0% 9.8% 8.7% 8.0% 10.1% 8.9% 9.6%
XfZ: TABA | SEP 2|MXMIE]
3. e300}
S=Emte] 2Q26E AR 12710 o]o] o’ SFe] x&d Adelch. =uf Hel mi&

Ao AT 20% el F7ket oF 400004
o 5% u)Z stofell Ido] FdeltE A

ot S5 #HQ iEHE YoY 9.1% Z7IeE oF 544909 o)
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QoIOIBE 10% 23] e Arolck. ml2 9 29 570 viZEo)
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oj2
SHLtct
HK 0|l
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=71/t

1Q25

6,530.9
2,743.0
416.0
217.0
87.0
2,474.0
637.0
599.0
339.0
18.0
15.0
-13.0
254.0
-10.0

13.6%
10.7%
6.4%
210.0%
-3.3%
16.4%
-5.2%
84.7%

9.2%
12.4%
4.3%
6.9%
-14.9%
10.3%
-1.6%

=
A 2

ol 9%

A aARYe] 4 gale ot BT Buko] AR oS AE WA AHT 37
A5 FH5Ao] oa Jrks

R

At $97] 4P WANE dol et ez S FRse) F5 2
27} gJek. K-RE) BRI=So] vl olo] R3] 502 4ol Fek A%S Wolw gl

7he), Bole £ Ao], 154 AFF, EERE 5 deldo] AF @4 AxAle)
A ARat ws F40 AElnelz Aststn olrk. SREuls WAl A5 A
@ Jparelat 228 T oS ok Bgsk ol W, FF dolel ODM 44
sloj Sl A 43 7Kso] e wdolch

]

e

2Q25 3Q25 4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E  2027E

73080 6,830.1 65552| 72800 8171.0 79009 74611 27,2243 30813.0 33,4485
3281.0 32220 26830| 34300 40028 38181 30989 11,9290 14,3498 15,700.1
499.0 318.0 3290 473.0 544.4 3415 3576| 15620 17166 19226
184.0 81.0 67.0 134.0 127.0 178.2 201.0 549.0 640.2 716.9
100.0 92.0 80.0 84.0 98.0 92.9 80.8 359.0 355.7 366.2
2631.0 26080 29190| 25870 27704 29392 32109 106320 11,5076 12,3131
707.0 618.0 547.0 624.0 719.0 648.9 579.8| 2509.0 25717 27518
735.0 583.3 478.6 789.0 888.4 776.0 658.2| 23959 31116 34879
490.0 443.0 2230 512.0 600.4 523.1 260.3| 1,4950 1,8958  2,009.0

61.0 -16.0 -16.0 320 59.9 20.5 17.9 60.0 130.3 162.0
-2.0 -64.0 -83.0 -37.0 -34.3 -30.3 -20.1 -134.0 -121.7 -35.8
3.0 -13.0 -31.0 -17.0 -14.7 -13.9 -9.7 -54.0 -55.3 -36.6
195.0 259.0 401.0 3320 296.4 296.9 4399 1,109.0 1,365.2  1,464.1
8.0 -2.0 8.0 -30 7.9 6.5 6.4 4.0 17.8 275

10.7% 9.0% 11.0% 11.5% 11.8% 15.7% 13.8% 11.0% 13.2% 8.6%
10.5% 17.8% 11.2% 25.0% 22.0% 18.5% 15.5% 12.6% 20.3% 9.4%
-53% -13.1% 10.0% 13.7% 9.1% 7.4% 8.7% -1.3% 9.9% 12.2%
373%  -537% -665%, -382% -31.0% 120.0% 200.0% -5.2% 16.6% 12.1%
-20.6% 0.0% -8.0% -3.4% -2.0% 1.0% 1.0% -9.1% -0.9% 3.2%
20.0% 13.6% 23.8% 4.6% 5.3% 12.7% 10.0% 18.5% 8.2% 71%
-45%  -151%  -11.1% -2.0% 1.7% 5.0% 6.0% -8.9% 2.5% 7.2%
2.5% 6.9% 36.2% 31.7% 20.9% 33.0% 37.5% 23.6% 29.9% 12.1%

10.1% 8.5% 7.3% 10.8% 10.9% 9.8% 8.8% 8.8% 10.1% 10.4%
14.9% 13.7% 8.3% 13.0% 15.0% 13.7% 8.4% 12.5% 13.2% 12.8%
12.2% -5.0% -4.9% 6.8% 11.0% 6.0% 5.0% 3.8% 7.6% 8.4%
-1.1%  -790% -1239% | -276% -270% -170% -10.0%| -244% -19.0% -5.0%
3.0% -141%  -388%| -202% -150% -150% -120%| -150% -156% -10.0%
7.4% 9.9% 13.7% 12.8% 10.7% 10.1% 13.7% 10.4% 11.9% 11.9%
1.1% -0.3% 1.5% -0.5% 1.1% 1.0% 1.1% 0.2% 0.7% 1.0%

Az: SIS0} LSEH alMX M
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4. LGHEAY

LGABAZe] 1026 AL olEel 12 576629YoY ~7.1%), Flole] 1078919
(YoY ~24.3%)& 7Zaho] &0} Aot A% |HAS 24 Ao, ogE 2o
A F3 elst WA Ade] dgrct okest A4e 1S9
5 o 9)f Rlo] olojgot opgurt M St
2ol AR e & B 2R 7224 Tt GUAOE WG] ARG Fo=

wotE). ohk 20261 A7 WA 2 24 9%l olold ThsAdol =1L, F5 A
71 AAE 24 618 HHAY HIG B EAS] 287] AL A mHlEe ARt
Zos Angsich

Ol 714 eze S ARG FAITAC] S=3 HA AN Fr] H2adA o]
2 oheled Qlvke Ao F58 €art Sl iR BiEs HEITEN HEIFE
£ 20233 114 5n] 221 APgo] ZERY ol § opupEt HEARS FHo= 27] A
E=E SHIY, JAEFIM nHR Fu|, 2R, 2E E5 $H 71eA ZAIAEol 3
=2|r w=A] vpold it vEhd Zloz mepdnt 55| &HnjoMe 23170 HiH]
K-8 BRi= b 7ol ofz] &3t sjoj7flo] 7H|alejel M, HEIFE T B A7t
opd Zaju]Q] T Alo] HAEZ QkaRgitk= Ho| FaFrt.

T2l43 EJE3 Bretman Rock 2| EfE{ORE AJY J2l44 Hair Regrowth Shampoo £& H¢# 33

& (S5 el

ol IO .
ﬁ ilknow, ball‘.

Amazon Best Sellers

Qur most popular products based on sales. Updated frequently.

Best Sellers in Hair Regrowth Shampoos

*
58,94 $18.99 $33.00
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Eo| 2

15 LGMEAY 201/t AN g o Ty

) 1025  2Q25 3025 4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E  2027E
5 uE

otz 16979 16049 15799 14728 15766 14480 15687 15492 63555 61424 63210
SE 8794 6046 4710 5663 7711 5587 5092 6127 25213 24516 25742
MUgE 4016 5420 5964 5230 3979 4228 5368 5492 20630 19,066 19,447
== 4169 4583 5125 3835 4076 4665 5228 3873 17712 17842 18021
&gl 1,424 548 462 (726)| 1,078 886 1,074 494 1708 3532 4,086
SRz 589 (163)  (588)  (814) 386 302 204 196 (976) 1,087 1,223
MR8E 366 286 424 187 254 173 311 198 1,263 936 1,294
s=2 469 425 626 (99) 438 411 559 101 1421 1,509 1569
YBE

otz -18%  -88%  -78%  -85%| -71%  -98%  -07%  52%| -67%  -34%  29%
sFyE 187% -194% -265% -190%| -123%  -76%  81%  82%| -109%  -28%  50%
Mg E -284%  20%  41%  47%  -09% -220% -100%  50% -47%  -76%  2.0%
=2 -40%  -42%  24%  -67%| -22%  18%  20%  10%| 24%  24%  24%
geoly -57% -654% -565% -267.3% | -243%  616% 1325% -168.1% | -628% 1069%  157%
SFHE -6.7% HH A MH | -345% =5l =5l = A S8 124%
HegE 137%  -71%  29% -158%| -30.6% -394% -266%  57%| -01% -259%  382%
=r -107%  -180%  170% -197.1%  -66%  -34% -106% -201.7% -154%  62%  40%
2oy

geiole] 84%  34%  29%  -49%| 68%  61%  68%  32%  27%  58%  65%
Rz 67%  -27% -125% -144%| 50%  54%  40%  32% | -39%  44%  48%
WegE 91%  53%  71%  36%  64%  41%  58%  36%  61%  49%  67%
sz 2%  93% 122%  -26%| 107%  88% 107%  26%| 80%  85%  87%
X2 LGMRIIZ, LSBH 2IARIE]
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76 HE|/MAZGHO| Global Peer A% 5! wWzojjo|d

(USD mn) AX(USD) MEE(%) 2=214(%) Valuation(x)
EV,
71 Ar o=t OP NP | OfEA OP NP OPM NPM P/E P/B / ROE
EBITDA
2025 49,797 10,038 6,926 1.3 2.2 -3.3 202 148 319 56 18.5 19.2
Loreal 2026E 53,791 10,952 8,105 8.0 9.1 170 204 15.7 27.4 53 18.0 20.7

2027E | 56,912 11,733 8,792 5.8 71 85 206 160 253 5.0 16.8 21.0
2025 14,326 1,156 -1,133 -8.2 -27.2 =f| 8.1 2.8 72.4 7.5 14.4 8.8

E:EZZF 2026E 14958 1640 481 44 419 =™ 110 59 344 76 139 229
2027E | 15566 2001 1,092 41 220 1269 129 73 263 67 122 274

2025 | 6488 285 272 -21 228 Mx| 44 24 N/A 15 99 37

Shiseido | 2026E = 6259 375 259 -35 314 =® 60 41 251 17 102 66
2027E | 6447 468 318 30 250 228 73 49 199 16 93 79

2025 | 11295 1149 803 37 184 176 102 74 241 27 108 118

Kao 2026E | 11,062 1158 845 21 08 52 105 76 199 24 97 123
2027E | 11445 1246 906 35 76 73 109 79 184 23 93 129

2025 1475 251 208 17 -28 -32 170 142 180 44 126 260

Proya 2026E | 1,712 298 245 161 184 174 174 142 158 36 104 237
2027E | 1,872 329 268 93 105 96 176 143 144 31 95 222
2025 879 21 37 112 NA NA 24 25 NA NA NA NA
f::vr;gha' 2026E 1,039 62 59 181 1880 585 59 56 306 17 159 56
2027E | 1,151 81 77 108 315 304 70 65 238 16 129 69

2025 = 5893 616 -368 37 60 X 105 02 NA 11 77 00

Coty 2026 = 5737 625 -301, -26 14 XX 109 35 80 06 60 57

2027E 5776 614 165 0.7 -1.7 S®™| 106 50 59 0.5 6.0 6.7
2025 11,137 , 776 1,061 0.0 -2.4 -20| 159 9.9 22.0 2.4 8.6 11.4
Beiersdorf | 2026E 11,355 ,507 1,072 20 -151 1.0 133 9.5 16.3 1.7 7.6 11.0

-

2027E 11,711 1,557 1,118 3.1 3.3 43 133 9.6 15.5 1.7 7.4 11.0
2025 2,209 124 101 2.3 6.4 37.6 5.6 4.1 19.8 1.1 7.7 49
KOSE 2026E 2,151 117 72 -2.6 -51 -284 55 3.4 25.4 1.1 9.4 4.2
2027E 2,223 135 88 3.4 15.0 21.0 6.1 3.9 22.4 1.0 8.2 49
2025 N/A N/A N/A N/A N/A N/A| 123  N/A N/A N/A N/A N/A

L'occitane | 2026E 3,509 491 345 N/A N/A N/A | 140 9.8 N/A N/A N/A 23.2
2027E 3,810 549 378 8.6 11.8 96 144 9.8 N/A N/A N/A 21.3

2025 1,184 117 56 -1.7 25 -8.4 9.9 53 21.3 22 7.6 11.6
Intercos 2026E 1,286 127 78 8.6 9.2 39.3 9.9 6.2 16.9 2.2 7.7 13.0
2027E 1,361 141 89 5.8 10.3 13.2) 103 6.6 14.9 2.0 7.2 13.6
2025 11,296 1,577 1,201 0.8 -6.7 -6.9 125 10.7 16.1 7.6 9.2 50.8
Ulta Beauty  2026E 12,318 1,536 1,156 9.1 -2.6 -3.8 125 9.4 18.2 7.9 10.8 44.6
2027E 13,275 1,652 1,243 7.8 7.6 75 124 9.4 16.1 7.5 10.1 43.9
2025 1,314 173 112 28.3 9.7 -9.1 5.8 9.5 29.5 4.6 15.9 17.7
;.(::.uty 2026E 1,612 252 281 22.7 456 151.0 156 175 17.8 2.4 10.7 20.2

2027E 1,857 299 155 15.2 186 -448| 161 107 14.9 2.4 9.3 17.2
X}2: Bloomberg, LSE# 2|MAMIE]
2 FY2025~2027, Ulta Beauty(12 24, KOSE-L'occitane-e.l.f. Beauty(3¥ 24, Estee Lauder-Coty(68 Z4hH
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Analyst 22I0}
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2= 0|2 0|IF Y& &

=3 Cpasiol =2
Of=mAIEE 23l 2220l =L QHERE 2F So10) ME MBS xHE
I L 2%, M7 3 2E S =22 UiE oot &8 S UM
2 oz FFECE U AG2 X 122101 0|01 MBS2t OHMHA AHEHQ|
Yot WHMPE XISE Ao 2 BiCiz|=0|, §3| QHIRE 250 2 T2
EefE B0tet Q2 B9l xHE YA M 2Pt SkE2|n Urk= Ho| 37
ZOICt. Ofof| izt 27| FHOIUE2S T ChH| 1.8%p el =F0| Gzl
Ct O A2 3l 227| YoY 14% 30| A%0| GAEICE 2i|== & 3t
Blo2| ZY det o2 1=27| 0|F iE0| AFHMCL, 2=27(0f= Flat 5=
=2 Yot Jro 2 Aoz FYELL ¥20l= E NF AEEE S0 A5
ORTM, Mzet B S 3 ool IS ez Bk
It OlAEEk= 23l 1:27(0f] 0]0] 227[0l|= MiXtEla A
OIDfi el QA OHRE, BIE, FH & F2 2201 MZo
= 202 metEICt COSRX DHEMS 28l 227| Yoy
25% F| JHE 01I¢>*§*Er £5| 71 A1 2fel s*:l | 0= 2R0i1A 5l
Lt Rx 2t21 HIF0| 30% SEMHX| 2=, NI ZESE|Q CiHsp} oFgX
o= TIHw|n RUCh= THHO|CY,

r

0

CHize ZEZ2|00| o

Buy @x)

2RI} (2X]) 170,000 &
SRR} 105,000 ¢
CadE 61.9%

HUMA Cft]

=t | il

Stock Data

KOSPI (6/8) 748441 pt
APEEH 61,417 &
LT 58,493 Hx

= A[O/ERXt
90 ¥ LEZHeA=

165,100/ 105,000 &
336.41 43

o=l X2g 24.2%
B2l 5(26.12E) 1.2%
BPS(26.12E) 82312 ¢

KOSPI CHH| AlCh0lE 1748 -18.7%
6718 -94.7%

12702 -189.7%

OfTHmATle] EXt OfES A0 Z2Y HE| AIXC| sAl ElCO|| H3ksH= ZEM OfRHAILIEE© 199) 501%
+ 15 = IUAZIEHR12)  8.4%
Clopst HEle TEEZ|QE HOs|n QICH= Ho|Ch Ciof SIREE M Sitio| TS 19 0.2%
T .L70
Ml olAERRb U2 |Re| JRMPE 2HIHEAH| LIERD UACM, FHOFH|0] AA|
S| gxk sHo=Z Xf2| Foptn QUCH 23 127] Oy OHEE Spring Stock Price
Sale ZE2RM J|2H ZQt O1EHO| Yoy *ﬂIfE'* Aot ez mefEICE oY) obRa Il KOSPI
O 2H20i0[X[2} 127| OfORES]| 4l TIESHHA, 2f|= o|2e| =2 M3 250,000 10,000
= 3 MT™OZ shikk|n QICH 200,000 8,000
150,000 6,000
EXte| Buy, SH3F7t 170,000 X 100,000 4,000
Of=22|m{A[of| CHol =Xl Buy 3! SEFIt 170,00082 |X[SICL 12MF 50,000 2,000
Ol A JIF 9o k= 16HHCL K-RE[Q] S2E 2 ZTHoIM A7, 0
ciol, sioPotxl iE(mel 2ol Al LEftD Qs Bk, F57| 4% ol 24tz /0o e /e
ItAIH0| OS] [ESICHD TRt
Financial Data
DhS%  ejo[el AEojel 20 EPS  Z2E EBITDA PER EV/EBITDA  PBR  ROE
(Hg) (&) (%) (tH) (tH) (tH) (%)
2024 3,885 220 621 602 9,949 2413 478 10.5 13.4 1.4 11.7
2025 4,253 336 344 247 3,808 -61.7 604 31.4 11.9 15 4.4
2026E 4,570 463 515 368 5,129 34.7 722 20.5 8.0 1.3 6.6
2027E 4,948 518 586 440 6,100 18.9 777 17.2 7.2 1.3 7.7
2028E 5,419 571 647 495 7,034 15.3 830 14.9 6.6 1.2 8.3

XH2: OIRH|MA[L, | S 2IMAMIE] K-IFRS Y1Z)|=
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1Q25

10,675
5,773
4,730
1,572

553
1,328
1,244
1,177

17.1%
2.4%
40.4%
79.0%
219.7%
-10.4%
55.3%
61.9%
11.0%

2Q25

10,050
5,536
4,364
1,344

441
1,327
1,213

737

11.1%
8.1%
14.4%
10.3%
18.2%
23.2%
9.3%
1654.8%
7.3%

1 t
3Q25 4Q25 1026 2Q26E
10,169  11,634| 11,358 10,917
5,566 5,876 6,264 5,985
4,408 5,662 4,971 4,791
1,568 1,826 1,747 1,528
527 889 644 538
1,060 1,410 1,149 1,417
1,254 1,537 1,431 1,308
919 525 1,267 997
4.1% 6.6% 6.4% 8.6%
4.1% 7.4% 8.5% 8.1%
2.9% 7.0% 51% 9.8%
7.0% 8.4% 11.1% 13.7%
-3.3% 45.5% 16.5% 22.0%
8.6% -9.9% | -13.5% 6.8%
-3.2% 10.5% 40.4% 7.8%
41.0% -33.1% 7.6% 35.2%
9.0% 4.5% 11.2% 9.1%

3Q26E

10,827
5,823
4,865
1,753

643
1,135
1,334
1,083

6.5%
4.6%
10.4%
11.8%
22.1%
71%
6.4%
17.8%
10.0%

Aol 2

4Q26E

12,600
6,229
6,246
2,069

996
1,520
1,661
1,285

8.3%
6.0%
10.3%
13.3%
12.2%
7.8%
8.1%
144.8%
10.2%

2025

42,528
22,751
19,164
6,310
2,410
5125
5,248
3,358

9.5%
5.5%
14.3%
20.3%
41.6%
0.5%
141%
52.3%
7.9%

2026 stHD| HE

2026E

45,702
24,301
20,873
7,097
2,821
5,221
5,734
4,632

7.5%
6.8%
8.9%
12.5%
17.0%
1.9%
15.3%
37.9%
10.1%

ARl Ty

2027E

49,481
25,699
23,253
7,949
3,244
5,587
6,474
5178

8.3%
5.8%
11.4%
12.1%
15.3%
7.2%
7.1%
11.8%
10.5%

Rtz OFRHAIL, LSEH alMANIES

aE49 MIE2F L MAC Y > B FHEIn2| FY dst

aEs0 22|EY |oAHI0] I 2H20H0[X](2026.6.4)
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maccosmetics @ +HE - 123
Today, MAC is officially at @sephora.

“The new Sephora gondola is inspired
by MAC as a toolbox for creativity. It's
grounded in a utilitarian 90s aesthetic
~minimal, modern and functional. It's
simple and organized, with all the
tones, colors and expressions neatly
arranged inside. This is a space where
you're invited to explore, play and
unleash your own artistry.”

—Nicola Formichetti

@ni formichetti, MAC Global
Creative Director

Come find us at Sephora — online and
in-store now.
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Of=|MA|Z! (090430)

THRLEHE QAN

(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRkt 1,735 2,004 2,168 2,946 3,318 OH=H 3,885 4,253 4,570 4,948 5,419
oz ol ARt 452 525 690 857 942 o2t 1,138 1,177 1,253 1,345 1,486
O S D ERHA 418 390 366 796 1,024 oiz=0]2) 2,747 3,076 3,317 3,604 3,933
XHDXPAF 498 480 503 684 742 TiofH| 9! 22| 2,526 2,740 2,854 3,041 3,362
J[EFRE Ak 367 610 610 610 610 Yool 220 336 463 518 571
HIQSXpA 5049 4957 5324 4878 5,060 (EBITDA) 478 604 722 777 830
AP | HEXS 21 17 18 19 22 2829 11 -13 -7 -7 -3
QXA 2,296 2,225 2,066 2,086 2,169 O|XHH|& 28 22 17 17 17
B A 1,774 1,723 1,773 1,897 2,030 AP |YS EXpEY 419 0 0 0 0
XS 6,784 6,961 7,492 7,825 8,377 J|EliRiel A0l -30 21 58 75 79
REEH 1,096 1,121 1,389 1,623 1,748 MITA IS Ao 621 344 515 586 647
OHRIRHS B! DEFHR 530 610 856 927 1,015 HSA RN S 19 97 146 146 152
=y =E=YEb 367 305 312 312 312 HzArdole! 602 247 368 440 495
JEISE 2R 198 206 221 384 421 =CHiolel 0 0 0 0 0
HIR-S 52X 362 337 364 396 432 2|20 602 247 368 440 495
IS8 73 45 44 44 44 N[ == 593 236 354 421 486
J|EH| RS 289 291 321 353 388 sxzo|d 632 253 368 440 495
SR/EA 1,457 1,458 1,753 2,019 2,180 OHES0(2UE (%) 707 723 726 728 726
N[l E==SN 5252 5449 5684 5751 6,143 AUHO|2AUZ (%) 5.7 79 101 105 105
N 35 35 35 35 35 EBITDA ORI (%) 123 142 158 157 153
XEUcZ 623 633 633 633 633 EI120[2UZ (%) 15.5 5.8 8.1 8.9 9.1
oldoiz 4601 4,775 5215 5721 6,300 ROA (%) 9.4 3.4 4.9 5.6 5.9
HIX|BHR X[ (91) 74 54 54 54 54 ROE (%) 1.7 4.4 6.6 7.7 8.3
25 5,326 5,503 5,738 5,805 6,197 ROIC (%) 4.5 4.6 6.9 7.6 7.7
ZSER 82 EXX|®

(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Uzls sigs= 335 584 970 294 846 EXKE (x)

7 |20(2(24) 602 247 368 440 495 P/E 10.5 314 205 172 149
HeigQlH[81 -56 421 326 363 513 P/B 1.4 1.5 13 13 1.2
SRR 2| 257 268 259 259 259 EV/EBITDA 13.4 11.9 8.0 7.2 6.6
NN ] 0 0 0 0 0 P/CF 13.3 12.3 10.4 9.0 7.2
7 |Efsig4olH|] -1,218 103 67 104 254 OIS (%) 1.1 1.0 1.2 1.3 1.4
JYUE AR HE -164 13 276 -509 -163 MEA (%)

OHEXHR 2321 -53 28 24 -430  -229 =Sl 5.7 95 75 8.3 95
THOXRAE 24 (ST -42 -14 -23 -181 -58 Fole 103.8 52.3 379 118 103
OHURHE ZIHZA) -27 14 246 71 88 Mol 1212 -446 497 139 104
J|ERR, EXHHE -42 -15 29 32 35 221&0[Y 2460 -58.9 488 196 125
EXEs g3 -312  -295 -728 -51  -663 EPS 2413  -617 347 189 153
[N ERFS) -80 -64 -49  -100 -100 P (%)

SEXA ZA(BT] -21 1 -312 0 -482 Exiulg 274 265 306 348 352
EXRpA 2Z4A (B 280 -236 -194 89 -7 qetlg 1583 1788 1561 1815 18938
J|EtEXtEE -491 3 -173 -40 -74 EARUF/XP KR (x) -1.5 -4.8 -69 -9.7 -105
MAEE oIz -99  -222 -76 -76 -98 Foll/ZFEHIE(x) 7.8 15.0 277 310 342
KpU2o| SoHAA) -31 -110 14 14 0 =XRI3 (Mg 440 350 356 356 356
XpH2o| ZIHAUA) -74 -95 -86 -86 -93 EXIUZ (M) -79  -262  -398 -565 -652
B2l Xig -63 -92 86 86 93 FEX|E (H)

JERlREE 6 -17 -5 -5 -5 EPS 9,949 3808 5129 6,100 7,034
#z9| 3%t -55 73 166 167 85 BPS 76,066 78,917 82,312 83,284 88,965
RIEE = 506 452 525 690 857 CFPS 7905 9,681 10,050 11,625 14,610
R = 452 525 690 857 942 DPS 1,125 1,240 1,240 1,350 1,450

Xt=: Ot LS S 2IMAPHIE]
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Analyst 22I0}
lina.oh@ls-sec.co.kr

T AX DHEHS XotXo|L}, 50| HAEH O] HEo| F=
LGMZIHAO| 1Q26 AXMe Oz 11X 5,76622(YoY -7.1%), ¥Yo|l
1,078HA(YoY -24.3%)2 7|S6tH, £ J|EC2 AIF J|UHXIE A 4

C}. 3FE HE0AN = &Holnt A xHE0| OiECt Yost MNS J|=%h
0| 2L} =2 O He GFYCE OiEH £ZI0| O|0{FoLf, OfdEL
2| SXt Hetof HBZUCE T XHE A 2700 22X TR 2 =Y
I AEXY APt MEHoZ HIFLD| ARt o2 THAEICE
20|0M= SHHIOREQ| MXIEl gE0| 0|ojX|1 QUC}. OldfEz} ElE
o= ot 2201 HEI} altjiz|= J120|, IAE TR} HE2HE ot T2l Xid
S JRARt=| QUCE Olo] W2t SAMR| SRl AIES 5= SHoM S0/ A
O HEF2 IHE SNUAN MAIHOMIX| CHHslEls #H5Ho| TP
UCH= MEHO|C), E3| HEORE= 80| X|9| OfORE, ElE, ZAER 5 8
oM T2H gEStn JUOM, T XPF FMECEE 20| EXMYS

Yol YAHOZ polde FYHO 2 ot Rl Aoz Eolrt.

J|Et

—

mjo

CiZh 23l SEOMEX] TAF 24 2HE2 MHY 2oz Uit 2026
SEOMIR] BN 2 8 gL0| 0[01F Jtsdol &1, S= WIH NS
! 618 OPIT HIE 37t REE EAfol’| WZO|Ct. 2ty HoHe=E=
d mofet HIg REHO| 2xEl= 7210] OJoF HYOILt.
CHE SIHe2= =1 TN 2Bt 2iete|d, S0| HAZH ETo

MZ2 502 Bystn UCks Foj Al ZEB2|0 Felo| Warse 3Ny

r

—_—

_',E_I}g|?_1 Hold -.9.-X|, %E_’F_jl- 250'000_%]% _6.I_.6c.’F

StAH20|| CHoH EXIe|A HoldE QX[stn, 2EZIH= 250,000902 fst
. WOiHeR KRE| YNIS2| 20| oFEMXl= et silof 2|0
SEOREL ZMke F2 2 ZJEOICL TRt ofx 80| dapt
XS o0| W AP oll= 720t MerHo|n, S0t HA| 2EXY
O] LEE K| 0|01 THs-g0l =0t AlZto| & Cf HRsICt.

O Q
T 0%

= =
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02 rx o rot

& f
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Financial Data

Hold ex)

=R=0} (618 250,000 2

SR 238,000
oS0 5.0%

HYAA Ch]

=g | il

(@]
Stock Data
KOSPI (6/8) 7,484.41 pt
AP 36,393 Y2l
AL 15,291 X3
52 3 X|0HE[X7t 349,500 /225,000 ¥
90 ¥ YHHHelCE 171.03 94
Q=el X|28 27.7%
B2l E(26.12E) 1.2%
BPS(26.12E) 314,589 €
KOSPI CHH| ACHQIE 10 -134%
671 -92.2%
1271 -196.3%
e LG(Ql 29) 348%
Slchester termationalvestars LLP(2] 19) 7.2%
SRIAFIEHRI 12) 6.0%
Stock Price
LGAEAZ KOSP!
450,000 10,000
400,000
350,000 8,000
300,000
250,000 6,000
200,000 4,000
150,000
100,000 2,000

50,000

0 0
24/06 24/12 25/06 25/12 26/06

11151 N (o] ST To] TR o] ! EPS  ZZE EBITDA PER EV/EBITDA PBR ROE
Clare) () (%) (HH) (HH) (HH) (%)
2024 6,812 459 317 204 12,394 34.3 715 24.6 6.2 1.0 3.4
2025 6,355 171 -63 -86 7,121 = 411 -36.3 8.0 0.8 -1.8
2026E 6,142 353 269 187 9,865 =X 583 24.1 4.2 0.8 3.4
2027E 6,321 409 325 213 11,410 15.7 635 20.9 35 0.7 38
2028E 6,507 448 364 239 12,798 12.2 671 18.6 2.9 0.7 4.1

Ttz LGEEY, LSTH 2IMXPE], K-IFRS 91ZY|E
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#8  LG/YEAHZ 20/t AX Y U MY

(212) 1025 2025 3025  4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E  2027E

=3 ME

Of=H 16,979 16,049 15,799 14,728 15,766 14,480 15,687 15,492 63,555 61,424 63,210
SIEE 8,794 6,046 4,710 5,663 7,711 5,587 5,092 6,127 25,213 24,516 25,742
HeeE 4016 5,420 5,964 5,230 3,979 4,228 5,368 5,492 20,630 19,066 19,447
S=2 4,169 4,583 5,125 3,835 4,076 4,665 5,228 3,873 17,712 17,842 18,021

AQHo| 1,424 548 462 (726) 1,078 886 1,074 494 1,708 3,632 4,086
SIEE 589 (163) (588) (814) 386 302 204 196 (976) 1,087 1,223
WEEE 366 286 424 187 254 173 31 198 1,263 936 1,294
2= 469 425 626 (99) 438 411 559 101 1,421 1,509 1,569

SYE

Ol -1.8% -8.8% -7.8% -8.5% -7.1% -9.8% -0.7% 5.2% -6.7% -3.4% 2.9%
SIEE 18.7% -19.4% -26.5% -19.0% -12.3% -7.6% 8.1% 8.2% -10.9% -2.8% 5.0%
WEEE -28.4% 2.0% 41% 47% -0.9% -22.0% -10.0% 5.0% -4.7% -7.6% 2.0%
2= -4.0% -4.2% 2.4% -6.7% -2.2% 1.8% 2.0% 1.0% 2.4% 2.4% 2.4%

Yol -5.7% -65.4% -56.5% -267.3% -24.3% 61.6% 1325% -168.1% -62.8% 106.9% 15.7%
= 6.7% X =Sl HH | -345% =5 =H =5 H B 124%
azeE 137%  -71%  29% -158% -306% -39.4% -266%  57%| -01% -259%  38.2%
28 -10.7% -18.0% 17.0% -197.1% -6.6% -3.4% -10.6% -201.7% -15.4% 6.2% 4.0%

ol

Aol 8.4% 3.4% 2.9% -4.9% 6.8% 6.1% 6.8% 3.2% 2.7% 5.8% 6.5%
SEE 6.7% -2.7% -125% -14.4% 5.0% 5.4% 4.0% 3.2% -3.9% 4.4% 4.8%
Mstem 9.1% 53% 7.1% 3.6% 6.4% 41% 5.8% 3.6% 6.1% 49% 6.7%
= 11.2% 9.3% 12.2% -2.6% 10.7% 8.8% 10.7% 2.6% 8.0% 8.5% 8.7%

Az LGYeAY, LSTH EMARIE]

-12/51 EIE3 Bretman Rock 2| SHE{I2E A “12152 Hair Regrowth Shampoo £2 AQ[# 23

Amazon Best Sellers

Our most popular products based on sales. Updated frequently.

Best Sellers in Hair Regrowth Shampoos

bretmanrock @ -

Rgvitalizing and Hydrating?! Miss @Dr.

Rtz LSEH eAANE Riz: LSEH 2|MAMIE]
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oE 8%
LG AigtHY (051900)
B AENE 20IHAb
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRkt 2,856 2,635 2,856 3,140 3,428 OH=H 6,812 6,355 6,142 6,321 6,507
oz ol ARt 1,253 1,08 1,355 1,601 1,850 o2t 3,251 3,211 3,038 3,162 3,237
O S D ERHA 609 530 516 531 547 oiz=0]2) 3,561 3,145 3,104 3,159 3,270
THIIKpH 922 832 799 822 846 THORH] 3 22| 3,102 2974 2,751 2,750 2,018
J[EFRE Ak 71 186 186 186 186 4ol 459 171 353 409 448
HIQSXpA 4550 4,234 47108 3,996 3,897 (EBITDA) 715 411 583 635 671
AP | HEXS 89 72 75 78 81 2829 5 12 27 29 30
&K 2,226 2,063 1,882 1,863 1,845 O|XH|& 17 21 7 7 7
N, 1,964 1,799 1,872 2,003 2,143 ZH YRS Expaol 6 4 3 3 3
KHeESH| 7,406 6,869 6,964 7,136 7,325 J|EfIA QA0 -153  -250 -112 -113 -114
SR 1,296 945 938 981 1,026 MITAIE Ao 317 -63 269 325 364
OHRIRHS B! DEFHR 727 706 682 702 722 HSA RN S 113 22 84 115 129
=t 457 153 153 153 153 HzArgole! 204 -86 185 210 236
JEISE 2R 112 87 104 127 151 = o)l 0 0 0 0 0
HIR-S 52X 424 354 331 310 291 &71z0[9 204 -86 187 213 239
IS8 178 120 120 120 120 N[ == 189  -100 175 202 227
J|EH| RS 246 234 211 190 171 sxzo|d 283  -101 187 213 239
SR/EA 1,720 1,299 1,269 1,291 1,316 OHES0(2UE (%) 523 495 505 500 503
N[l E==SN 5566 5449 5574 5725 5,887 AUHO|2AUZ (%) 6.7 2.7 5.8 6.5 6.9
N 89 89 89 89 89 EBITDA ORI (%) 10.5 6.5 95 100 103
XEUcZ 97 97 97 97 97 EI120[2UZ (%) 30 -13 3.1 3.4 3.7
oldoiz 5696 5540 5765 6,019 6,310 ROA (%) 26 -4 2.7 3.0 33
HIXHHEFX[2(Q1R) 120 121 121 121 121 ROE (%) 34 -18 3.4 38 41
25 5,686 5,570 5,695 5,846 6,008 ROIC (%) 5.9 26 5.7 6.6 7.0
ZSER 82 EXX|®
(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Uzls sigs= 528 446 178 299 385 EXKE (x)
7 |20(2(24) 204 -86 187 213 239 P/E 246  -36.3 241 209 186
HeigQlH[81 513 508 -11 125 142 P/B 1.0 0.8 0.8 0.7 0.7
SRR 2| 221 201 191 189 186 EV/EBITDA 6.2 8.0 4.2 35 29
NN ] 34 39 38 38 37 P/CF 7.5 10.6 238 125 111
7 |Efsig4olH|] 257 268 -240 -101 -81 OIS (%) 1.1 0.8 1.2 16 1.8
JYUE AR HE -114 123 1 -39 4 T (%)
OHEXHR 2321 -33 87 15 -15 -16 o= 0.1 -6.7 -3.4 29 29
THIOXRLE ZA (B2 -3 86 34 -23 -24 Fole -57 -628 1069 157 9.7
OHURHE ZIHZA) -33 -25 -24 20 21 Mol 146 H M 207 123
J|EXbA BExHES -45 -26 -23 -21 -19 7|20]Y 247 A gHd 135 122
EXEs g3 -152  -171 99 -87 -91 EPS 343 X E™ 157 122
[N ERFS) -130 -74 -10 -10 -10 P (%)
SEXA ZA(BT] -16 -16 -13 -13 -13 Exiulg 30.2 233 223 221 219
XK ZA (B -7 -89 -7 -7 -8 satlg 2204 2789 3043 3200 3343
J|EtEXtEE 0 8 129 -57 -61 XIUZ/RE [ KK (%) -11.2  -165 -209 -247 -282
HREs S -53  -443 -8 35 -45 FHo|2l/Z8HIZ(x) 26.6 8.1 497 575  63.1
X2 SoHLA) 7  -253 0 0 0 XA () 634 272 272 272 272
Xp=Eo| ZIHAA) -60 -98 -50 -51 -64 =AlE (HA) -637  -918 -1,191 -1,442 -1,694
Hig=zel Xz 60 98 50 51 64 FOX|E (H)
JERlREE 0 -92 42 86 19 EPS 12,394 -7,121 9,865 11,410 12,798
#z9| 3%t 343  -167 269 246 248 BPS 314,161 313,149 314,589 323,102 332,288
RIEE = 910 1,253 1,086 1,355 1,601 CFPS 40,435 24,287 9,984 19,078 21,493
R = 1,253 1,086 1,355 1,601 1,850 DPS 3,500 2,000 2,750 3,820 4,320

Ttz LG4y, LS 5

BN IE]
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Analyst 22I0}
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ZEZ2|Q XY F, N3t Ax
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A7 U F2 HACSO| F2E i 2

=l S5 UA| AXSH |AIE|D UM, oA Mx
S0l = 50| 220ll= 71X FHEDE|ENHK] 2D Utk FHo| 23
oI}, £35| MHIE, 33, O|AE Fo| JEMPE Y2t 2oz TetE|H, 0|
f2t 2Q26E K-IFRS ¢1& 7|& DHEM2 YoY 17.4% B2t 7,322A2, AI0|
22 YoY 14.3% 3710t 695AHS OlefeiCt L ol JYUOUES 9.8% =

FOoz PO, B HAUS 20% +F2 Y JHO| Ity Aoz TYEILL
ol M2 M= X 7t iR Zo| LIELEA OiE J8nt sy i
O SAlOl Tl Y= =Ho= THCHECE B XL Eol2 =& =2 37t
of ME ASP of2f Fgo= Ol o] LR LU JHs80l ULt LIt =
o2 = C-RE| EMESS| 180 [ME ODM =2 STt 0[0fX|1 QU

Buy =)

2R} (2X]) 250,000
[ EST 158,500 ¢
Cak%E 57.7%
HMMA i

= stz
Stock Data

KOSPI (6/8) 748441 pt
A7 psot 17,989 ¢
LT 11,350 M=%

52 & 0O/t
90 LHZHRHCHS

282,000/ 155,700 &
171.19 A

02 Helk2 M5 G| gupt At JtA|>tz|HA 227| =M Yoy 30% o0l x2S 38.5%
n B0l (26,1 2E 2.1%
+70| MF0| 5T 0= FEID, £ ZVOME BEP 4F DHS BE oAt o
2 5t QCEL 330t 0= HelR A Axo| HEt Qolo= AgsigioL}, 1M KOSPI CHH| Althaolz 190 -243%
Al 2tEQL JISE JHM0| 2| HOERRE Jhs-g0| =O0X|1 QI Y28t 6712 -831%
N . N . 12 742 -195.6%
AX B2 JjofS Bl rlter=1= o, AIKFSE OHZSOH THAIQ| JH=3t =
TT 5= o e [[H 2026|_ [yl 28-5/0:3 OOJ I:IHE—| = ool jI'ooE By IAUAHEOO] (] 119)  27.5%
oz HUE=LC) Ef=2 HMEASI| =2 Ho]lA Peko=Z flat 72| IEUS ZojotzEek (9 19)  11.2%
OflAkSILE, QIZHIAIOK= YoY 18% £& MXsiH 3|2 oo Xt 2oz GIC Private Limited (2] 19 6.3%
mich|C}
R Stock Price
= o] ) o =k 2| © TAHA KOSPI
EXtelA Buy X, SHF7t 250,0008 /| 300,000 10,000
TABHAO| Clisl EXto|H Buy S SHZFVF 250,00082 SXBICE 28 12| 250,000 8,000
Ol 2 MX 3E MES2| 8 E2I= Qs ILH Hel +2doj U7 238N 200,000 6,000
QI ¥ako| UIXITE 2&27[0ll= WAL I FHE|u2|e] ngE, F2E MNC 150,000 o0
DAL J|X FEH|IE| o, = E5 CHHeP| BE2|HM ~2d 2ot Jbs 100,000 7
S " 2,000
& Aoz MUEICE F= A C-RE| BHES0| 2AXQ! A IHo| TSt 20.000
" 0 - - T T - 0
T ODM YRIZAMO| ZIFXQI! 2=6{Pt Ol &b=ICE 24J06 24/12 2506 25012 26/06
Financial Data
D§SoH  gdojel  MFojel  2o0j2! EPS =28 EBITDA PER EV/EBITDA PBR ROE
(Heigd) (&) (%) (HH) (HH) (HH) (%)
2024 2,166 175 138 88 7,562 50.2 9.8 19.7 9.8 3.6 20.5
2025 2,399 196 157 131 10,847 43.4 10.0 15.0 10.0 3.3 239
2026E 2,755 237 228 168 13,596 253 8.5 11.7 8.5 2.7 272
2027E 3,048 311 297 197 16,579 219 6.8 9.6 6.8 2.2 26.3
2028E 3,413 349 335 245 20,760 252 6.1 7.6 6.1 18 26.5

XpE: TABA | SEH 2|MAMIE, K-IFRS HHV|E
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ol 9%
w9 FAMA JI|/Q2 A =Y 8 WY

(A<) 1Q25 2Q25 3Q25 4Q25E 1026 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

=3 A
1 nff=oH 5,886 6,236 5,856 6,010 6,820 7,322 6,636 6,776 23,988 27,553 30,476
st 3,628 4,205 3,835 3,597 4,232 4,857 4,334 4,075 15,265 17,498 19,261
sli2| 2,162 1,926 1,767 2,182 2,417 2,270 2,007 2,492 8,037 9,186 10,293
JAWMA O|AE 1,627 1,486 1,400 1,814 1,947 1,788 1,557 2,021 6,327 7,313 7,758
AbSH 1,090 1,086 910 1,168 1,230 1,305 1,021 1,314 4,254 4,870 5211
X 485 411 455 531 523 485 505 595 1,882 2,108 2,360
QI L|A|O}F 296 209 215 257 227 247 280 347 977 1,100 1,375
FAWA YAE 287 300 369 370 420 405 443 437 1,326 1,704 1,892
JADHA Ef 239 231 152 1 243 236 170 124 733 773 1,160
1 2iglo|el 513 608 427 409 530 695 569 580 1,957 2,374 3,111
sk igdo|el 343 499 343 360 380 476 377 326 1,545 1,559 1,858

AHB(%)
1A o=l 11.7% 13.1% 10.5% 7.7% 15.9% 17.4% 13.3% 12.7% 10.7% 14.9% 10.6%
Skt 15.0% 20.8% 10.3% 3.9% 16.6% 15.5% 13.1% 13.3% 12.4% 14.6% 10.1%
sli2| 13.2% 51% 12.0% 9.6% 11.8% 17.9% 13.6% 14.2% 9.9% 14.3% 12.1%
A8l 1.3% 11.4% 26.4% 22.6% 12.8% 20.2% 12.2% 12.5% 14.2% 14.5% 7.2%
yciel 3.6%  -17.0% 14.6% 9.0% 7.8% 18.0% 11.2% 12.1% 1.9% 12.0% 12.3%
] L=E [PN[o]3 228% -177%  -334% -182%| -233% 18.0% 30.1% 353% | -13.7% 12.6% 25.1%

TAWMA AE | -260% -16.7% 13.5% 24.2% 46.3% 35.0% 20.2% 18.2% -3.3% 285%  11.0%
AT Bl 151.6%  1243% 369% -11.9% 1.7% 2.0% 12.3% 12.1% 68.5% 55%  50.1%

o171 ojeojel 13.0%  302%  -1.6% 2.8% 32%  143%  332%  419% 116%  213%  31.0%
3Kz ojeojel 139%  446% -132%  40% 108%  -46% 99%  -94% | 11.4% 09%  19.2%
+ol(%)

o178 ojejojels 8.7% 9.7% 7.3% 6.8% 7.8% 9.5% 8.6% 8.6% 8.2% 86%  102%
312 ojejolols 95%  11.9% 89%  10.0% 9.0% 9.8% 8.7% 80%| 10.1% 89%  9.6%

2253 QIEHIAO AEHO|: B 2E +E 30| Jz54 HEE MA'GH 0] 5= 2E 4T 30

E %

(=) OIZ A0 2Q12K(Z}) YoY %(R) (%) (=) HIE'S +ZHE YoY %(2) %)
45,000 - r 60% 35,000 - - 35%
40,000 L 500 30,000 - - 30%
35,000 |

25,000 | L 25%
30,000 | - 40% ’
25,000 - 20,000 4 F 20%
- 30%
20,000 1 15,000 L 15%
15,000 - 20%
; 10,000 - - 10%
10,000 o
5,000 - o 5,000 - L 5%
0 ‘ ‘ 0% 0 0%
2022 2023 2024 2022 2023 2024
XI2: BMI Research, LSEH 2|AX[AIE] At&: BMI Research, LSEH 2|AMXIE]
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2855 JOY T1E(JOOCYEE Y Judydoll 2%) = 30| D256 JOY O sfief ol F Feho| SOk ot
ofolo}
(A2I2h) MELTEN YoY %(%)
5 - r 710%
40 A r 60%
35 A
F 50%
30 A
» | F 40% S'HOLA|OF,
| | a0 50.0%
15 4
F 20%
10 4
;| F 10%
‘ ‘ 0%
2022 2023 2024
XI5V Research, LS5 7l X}Z: BMI Research, LSZH 2|MXMIE
2i57 JOOCYEE: QISI0JZ 3|4 et 2iss JudyDoll ©f X @I2(0l i 2026.6 S20| =

JOOCYEE

X}2: BMI Research, LSEH 2|AX[MIE XI=: BMI Research, LSEH 2IAMXIE
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oE 8%

AATA (192820)
TR AIEHE 2O
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
FEXHt 943 975 1,002 1,141 1,270 OHEH 2,166 2,399 2,755 3,048 3,413
oz ol AFERRt 256 192 155 212 273 o= 2ot 1,748 1,990 2,235 2459 2,717
O S D ERHA 357 436 496 549 614 ojE50(2 418 409 520 589 696
THOXPAE 257 271 276 305 307 THOHH| % 22|y 243 213 283 278 347
J[EFRE Ak 72 76 76 76 76 4ol 175 196 237 311 349
HIQE XA 991 1,150 1,401 1,498 1,661 (EBITDA) 244 270 329 408 449
AP |UEXS 11 14 15 15 16 =829 -22 -48 -38 -47 -46
[ 778 926 939 930 921 O|XHH|& 45 47 52 54 54
SERpA 63 64 73 78 83 AP |HS FXE 0 0 0 0 0
XHESH| 1,934 2,125 2,404 2,639 2,931 J|EfER QA0 -15 9 29 32 33
SR 1,114 1,201 1,090 1,182 1,282 NITEAS A0 138 157 228 297 335
OHRIRHS 5! DIEFHR 285 317 364 402 450 HSA RN S 49 25 61 100 91
o IZ8EM 739 814 645 690 731 HLArHol 88 131 168 197 245
JEIREEM 91 71 81 90 101 ZCiAfolel 0 0 0 0 0
HIR-S 52X 311 312 579 572 565 &71z0(9 88 131 168 197 245
E |28k 230 230 506 506 506 I[IEES 86 123 154 188 236
J|EH| RS 81 82 73 66 59 sxzo|d 129 132 168 197 245
SR/EA 1,425 1,513 1,669 1,754 1,847 OHES0(2UE (%) 193 171 189 193 204
N[ =S 473 558 675 825 1,023 AHOAUE (%) 8.1 8.2 86 102 102
N 6 6 6 6 6 EBITDAOIEIE (%) 113 113 119 134 131
EUcFZ 28 13 13 13 13 EI120[2UZ (%) 4.1 55 6.1 6.5 7.2
ooz 384 483 675 901 1,174 ROA (%) 49 6.1 7.0 7.5 8.4
HIX[HHEFX[2(Q1) 35 54 60 60 60 ROE (%) 205 239 272 263 265
XHESA| 509 612 735 885 1,084 ROIC (%) 115 124 113 120 133
YZSER F8 Expx|g
(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
JuEs AISE 73 87 209 213 296 EXXE (x)
7 |20(2(24) 88 131 168 197 245 P/E 19.7 15.0 1.7 9.6 76
HI%iZHI87 1 186 147 67 66 77 P/B 36 33 27 22 1.8
SRR 2| 64 69 86 91 94 EV/EBITDA 9.8 10.0 8.5 6.8 6.1
SR 5 5 5 6 6 P/CF 6.2 6.7 7.7 6.8 5.6
J|ERigH|E 82 65 -24 -31 -22 BiECIE (%) 1.5 2.0 2.1 2.1 2.1
JYUE A HE -127 -87 -26 -51 -27 N (%)
OHEXHR 2321 -68 -73 -60 -53 -66 o= 219 10.7 149 106 120
THOXRE 24 (BIH) -20 -13 -5 -29 -2 Fole 516 116 213 310 123
OHKHR B7HAL) -38 40 47 39 48 Mol 63.4 13.7 458 300 131
J|EFRR, EXHHE -1 -42 -8 -7 -7 221&0[Y 1339 48.2 278 176 243
EXEs g3 -160 -179 -121  -131 -132 EPS 50.2 434 253 219 252
QXA R (X|S) -1617 -183 -100 -100 -100 - (%)
B NS -4 -6 -7 -7 -7 Exiulg 280.0 2471 2271 198.1 1705
XX 2B 0 8 7 -1 -1 fstE 84.6 812 920 965 99.1
J|EtEXtEE 4 1 -21 -23 -24 XIUZ/RE [ KH2(x) 1385 1381 1345 1102 882
HREs 23 68 28 -126 -24  -102 F0|2/ZEHIB(X) 3.9 4.2 45 5.8 6.5
Xpu2o| KAL) 73 54 -81 0 0 BRIAS (M) 968 1,044 1,150 1,195 1,236
XH2o| ZIHAUA) -6 -26 -37 -37 -37 =AlE (HA) 705 846 988 976 956
Hig=zel Xz 6 26 37 37 37 FEXE ()
JERRES 0 0 -7 13 -65 EPS 7,562 10,847 13,596 16,579 20,760
sge| 37t -1 -64 -38 57 61 BPS 41,711 49,179 59,435 72,710 90,163
PIESCIE 257 256 192 155 212 CFPS 24144 24,457 20,707 23,182 28,383

Uoid 256 192 155 212 273 DPS 2,300 3,300 3,300 3,300 3,300
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2Q26E EF DAX MY
=200 2ol 227| &X2 1=7/0f 0[of Y=ot SF0| O|0{= HYoICt
1026 2HoME dnt +od JHits 2% A, =W Helel YMPt
EEUEC, 2Q26E0]= =L Hel OfEMH2 HESI|CHH| 20% LHe| Sofet of
4,000 +F0| OfJECt. MA MF G712 =L Eel FHOIUE HAl
HASIIChE] JHAE 15% +EC= elth. 3= gl tHEA2 HAS?|HH]|
9.1% B7I8 of 544 FO0| oM, g==7| 20| &N FHOIAEE
10% Zgb =F0HX| JHMEPICE 0= #l2 1007 =8t +F9| iEAS
JIEY ACZ ofdEil, YA AE= 12712t RARRE FEOZ FHEICL
CiZh 320|REE 2 7IMeipt 24, +3 2150 tfet 2[tidE: f=
TRl Tkt SES Y[tholis & QUChs TEOICH FHUCH B2 12712k

Hio

|ot

r

R 71 Qe ot Totof HEE|HA Yzt 101 S50| 0[0fF 22

Buy =)

SRt () 120,000
SIRY=0} 77,400
450 55.0%

HYAA Ch]

=g | il

Stock Data

KOSPI (6/8) 7.484.41 pt
APEEH 18,270 ¥
LA 23,605 %ix

52 2= A[IOHARP}
90 & YHHAHENCF

109,200/ 61,100 ¥
204,03 A

o=l Xl2g 38.7%
B2l 5(26.12E) 15%
BPS(26.12E) 46,132 ¢

KOSPI CHH| AlCholE 1948 -17.1%
671 -62.3%

12948 -175.1%

o] M2 Yoy 20.3% &% Yol 2tse ez HYst == SIRE0IBLA(Q| 240))  26.6%
O, YROQIBE 13.2% +Z0=2 Z3iCt, SH2Zate| W3llo| Z2{ THAIS0| NIHON KOLMAR(®I 12)  11.8%
012 oo X[of, E3| 9 X DS rhslol [t SAle] A AS w3t =dssHEl 12) 105%
p| o XOts .
Olofz o= TRl Stock Price
Exlo|7q o 2Ox 2|0 AlSE — SIE0t KOSPI
EX[e|A Buy fXl, SHEF7t 120,000¢22 4%t 120,000 10,000
sh2Zajol| Cfell £XI2 BuyZ QXISHL, SEZIH= 120,000802 Akt 100,000 8000
Ch. SEZV0| Al APY AIH 7|52 2026E0M 12MFoZ HiAslo| M2 80000 6,000
Z0|0, X Target multiple2 7|Zn} SYUst 15HICE =LH HOIO| AEAPL o0 -
OHQ DHIED, Q2H O] ol A% w3t siz J|rii0| Qasict, o -
20,000 4
0 - T T T 0
24/06 24/12 25/06 25/12 26/06
Financial Data
OfjsoH odojel  A|Xo|2] 202 EPS =22  EBITDA PER EV/EBITDA PBR ROE
(A3 (&) (%) (HH) (HH) (HH) (%)
2024 2,452 194 140 125 3816 1,581.7 286 14.4 79 1.6 12.5
2025 2,722 240 212 168 5,299 38.9 344 11.7 6.9 1.6 147
2026E 3,081 311 350 254 8,130 53.4 430 95 6.3 1.7 25.4
2027E 3,345 349 416 310 9,850 21.1 472 7.8 5.4 1.4 26.0
2028E 3,625 385 464 348 10,675 8.4 510 7.2 4.7 1.2 24.8

Xz or=E0f LSTH EMXIIE], K-IFRS 27|12
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oEe 9%

=10 SE0F £71/Q2 AX =g % Y

(1) 1Q25 2Q25 3Q25 4Q25 1026 2Q26E 3Q26E 4Q26E 2025 2026E  2027E
=3 43

Otz 65309 73080 68301 65552| 72800 8171.0 79009 7461.1| 27,2243 30,8130 334485
sk 27430 32810 32220 26830| 34300 40028 38181 30989 | 11,9290 143498 15,700.1
3 416.0 4990 318.0 3290 4730 544.4 3415 3576| 15620 17166 19226
o= 217.0 184.0 81.0 67.0 134.0 127.0 178.2 201.0 549.0 640.2 7169
FHLICH 87.0 100.0 92.0 80.0 84.0 98.0 929 80.8 359.0 355.7 366.2
HK 0=t 24740 26310 26080 29190 25870 27704 29392 32109/ 10,6320 11,507.6 12,313.1
e 637.0 707.0 618.0 547.0 624.0 719.0 648.9 579.8| 25090 25717 27518
93edo|2 599.0 735.0 583.3 4786 789.0 888.4 776.0 658.2| 23959 371116 34879
sk 339.0 490.0 4430 223.0 512.0 600.4 523.1 260.3| 14950 1,8958 20090
=2 18.0 61.0 -16.0 -16.0 320 59.9 20.5 17.9 60.0 130.3 162.0
o= 15.0 -2.0 -64.0 -83.0 -37.0 -34.3 -30.3 -201| 1340 1217 -35.8
FHLICt -13.0 30 -13.0 -31.0 -17.0 -14.7 -13.9 -9.7 -54.0 -55.3 -36.6
HK O]l 254.0 195.0 259.0 401.0 3320 296.4 296.9 4399 1,090 1,3652 14641
1L -10.0 8.0 -2.0 8.0 -3.0 79 6.5 6.4 40 17.8 275
GEE(%)

o= 136%  10.7% 9.0%  11.0% 115%  118%  157%  13.8% 11.0%  13.2% 8.6%
e 107%  105%  178%  112%| 250%  220%  185%  155% 126%  20.3% 9.4%
=2 6.4% -53% -131%  10.0% 13.7% 9.1% 7.4% 8.7% -1.3% 99%  122%
o= 2100%  373% -53.7% -665%| -382% -31.0% 1200% 200.0% -52%  166%  121%
FHLICE -33%  -206% 0.0% -8.0% -3.4% -2.0% 1.0% 1.0% -9.1% -0.9% 3.2%
HK O]l 16.4%  200%  136%  23.8% 4.6% 53%  127%  10.0% 18.5% 8.2% 7.1%
1R -5.2% -45%  -151%  -11.1% -2.0% 1.7% 5.0% 6.0% -8.9% 2.5% 7.2%
PElalo] ] 84.7% 2.5% 69%  362% 31.7%  209%  330% 375%| 236% 299%  12.1%
+21’d(%)

%elolals 92%  10.1% 8.5% 7.3% 108%  109% 9.8% 8.8% 88%  101%  10.4%
skt 124%  149%  13.7% 8.3% 130%  150%  13.7% 8.4% 125%  132%  12.8%
5= 43%  122% -5.0% -4.9% 68%  11.0% 6.0% 5.0% 3.8% 7.6% 8.4%
ojz 6.9% -11%  -79.0% -1239% | -276% -27.0% -17.0% -100%| -244% -19.0% -5.0%
FHLtTt -14.9% 30% -141%  -388%| -202% -150% -150% -120%| -150% -156% -10.0%
HK 0=t 10.3% 7.4% 99%  13.7% 128%  107%  101%  13.7% 104%  11.9%  11.9%
e -1.6% 1.1% -0.3% 1.5% -0.5% 1.1% 1.0% 1.1% 0.2% 0.7% 1.0%

Xtz $HR20} LSEH 2MAMIE]
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sI220t (161890)

THRLEHE QAN

(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRkt 859 1,010 1,281 1,419 1,566 OH=H 2,452 2,722 3,081 3,345 3,625
oz ol ARt 142 225 471 615 776 o2t 1,753 1,931 2,198 2415 2,616
O S D ERHA 294 358 370 401 435 ojE50(2 699 791 883 930 1,009
THIIKpH 328 325 339 301 254 ThfH| &) 22| 505 552 572 581 624
J[EFRE Ak 95 101 101 101 101 ojodo|ol 194 240 311 349 385
HIQEXpA 2,268 2,448 2606 2,716 2,833 (EBITDA) 286 344 430 472 510
AP | HEXS 48 126 131 136 142 2829 -24 -33 -29 -36 -36
LN 811 902 906 897 888 O|XH|& 47 39 43 43 43
N, 1,249 1,243 1,418 1,517 1,623 A |PE Expaol 0 0 0 0 0
XS 3,127 3,458 3,887 4,135 4,399 J|EliRiel A0l -39 5 67 103 115
REEH 1,215 1,360 1,616 1,664 1,715 NIEAIE A0l 140 212 350 416 464
OHRIRHS B! DEFHR 360 435 493 535 580 HSA RN S 14 44 96 106 116
=t 799 864 1,054 1,054 1,054 HzArgole 125 168 254 310 348
J|EtREEA 56 61 69 75 81 TR0l 0 0 0 0 0
HIR-S 52X 406 430 420 414 409 &71z0[9 125 168 254 310 348
IS8 352 370 365 365 365 N[ == 90 125 192 233 252
J|EH| RS 54 61 55 49 44 sxzo|d 116 175 254 310 348
SR/EA 1,621 1,790 2,036 2,078 2,125 OHES0(2UE (%) 285 291 287 278 278
N[l E==SN 793 910 1,089 1,294 1,512 AUHO|2AUZ (%) 7.9 88 101 104 106
N 12 12 12 12 12 EBITDAOIEIE (%) 1.7 126 140 141 141
XEUcZ 295 301 256 256 256 EI120[2UZ (%) 5.1 6.2 8.2 9.3 9.6
oldoiz 488 593 805 1,065 1,351 ROA (%) 29 3.8 6.5 7.5 7.9
HIXHHEFX[2(Q1R) 713 757 762 762 762 ROE (%) 125 147 254 260 248
W=yl 1,506 1,667 1,851 2,057 2,274 ROIC (%) 7.5 7.8 8.6 9.3 101
ZSER 82 EXX|®

(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Uzls sigs= 215 291 466 396 409 EXKE (x)

7 |20(2(24) 125 168 254 310 348 P/E 14.4 1.7 95 7.8 7.2
HeigQlH[81 195 203 186 43 7 P/B 1.6 1.6 1.7 1.4 1.2
SRR 2| 69 81 95 99 101 EV/EBITDA 7.9 6.9 6.3 5.4 4.7
NN ] 23 24 24 24 24 P/CF 4.1 4.0 4.1 52 5.1
7 |Efsig4olH|] 45 91 67 -80 -118 OIS (%) 13 1.4 15 1.9 2.1
JYUE AR HE -40 0 26 43 54 T (%)

oSt 24301 40 -47 -11 -32 -34 ISl 13.7 11.0 13.2 8.6 8.4
THIOXRLE ZA (B2 -53 4 -14 38 47 Fole 42.4 23.6 299 121 104
OHKHR B7HAL) -7 44 57 42 45 Mol 307.1 51.5 652 189 116
J|ERR, EXHHE -20 -1 -6 -5 -5 221&0[Y 3985 34.2 50.8 222 123
EXEs g3 -205 -248 -118 -208 -200 EPS 1,581.7 389 534 211 8.4
[N ERFS) -245  -162  -100 -80  -100 P (%)

DA A (BT -13 -15 -30 -25 -25 Exiulg 107.7 1074 1100 1011 934
XK ZA (B 63 -29 1 -9 -9 satlg 70.7 74.2 79.2 853 913
I EIERIES -10 -41 11 -94 -66 EARUF/XP KR (x) 63.2 550 470 351 245
HREs S -43 40 -102 -43 -48 Foll/ZFEHIE(x) 4.2 6.2 7.3 8.0 8.9
X2l ZoHUA) 25 63 -33 0 0 BXIAZ (Aofe) 1,151 1,233 1,419 1,419 1,419
XH2o| ZIHAA) -19 -23 -20 -27 -34 =XE (M) 952 917 869 722 558
B2l Xig 19 23 20 27 34 ZEX|E (Y)

JERlREE -49 0 -49 -16 -14 EPS 3816 5299 8,130 9,850 10,675
#z9| 3%t -29 83 246 145 160 BPS 33,579 38,566 46,132 54,832 64,057
PIESCIE 171 142 225 471 615 CFPS 13,560 15,707 18,631 14,936 15,052
R = 142 225 471 615 776 DPS 720 864 1,150 1,450 1,650
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oEe 9%
Ol HMA|Y 2853} 0| EXfelA HELi
22I2(%) 12IE(%)
(2) =xt =34 =5t L=
250,000 - = op oy | B2 AM - wE op e
’ el chel Che Chel chel  che
2024.10.04 FHH2X H2|
200,000 20241219 A 22l
20241219 Buy 150,000 | -2.9 -195
150.000 | L 202507.10 Buy 165,000 |-15.4 240
g 20251021 Buy 150,000 | -6.9 -16.7
2026.02.09 Buy 170,000
100,000 -
50,000 1
0
24/06
LG &Y 2851 30| EXIoIA HELY
22IE(%) 212|E(%)
@) £xt =25 Ext 2x
500,000 - b o N o hy | B2 AM w3
’ CHH|  CHH|]  CHH| CHH]  CHy|  Ch|
20240729 Buy 410,000 | 65 146
400,000 { 2024.10.04 HeHz|X| He|
202503.05 47 Q8o
200,000 | 20250305 Hold 340000 | 28 76
: 2025.10.21 Hold 300000 | 03 1138
2026.06.09 Hold 250,000
200,000 |
100,000 |
0
24/06
JAMA =25, EXtelA HEL
X 22IE(%) ' 212|E(%)
(#) £X 25 £X =34
400,000 b oA oy | 2R EH - wa o oy | ER A w2
X il | A ]
| CHH|  Chy| | CfH|  CH|
350,000 1 20240710 Buy 230,000 [-20.7 400
300,000 2024.10.04 HeH2|x| Hie|
: 20250305 Al ozlof
250,000 - 2025.03.05 Buy 250,000 | 128 -18.3
20250711 Buy 340,000 |-218 -339
[
200,000 | 20251021 Buy 300,000 |-30.5 -330
202511.11 Buy 250,000
150,000
100,000 |
50,000 |
0
24/06
SHEE0 S5} 30| SXIoIA HEL
2|8(%) 112|8(%)
(#) =1t e =3t 2z
B A oA pIET I e B o ot | 2 2N 2
140,000 il 124 il g
CHH]  CHH|  CHel CHe|  CHH|  CH|
120,000 1 2024.10.04 FHHEX] HE
20250305 Al ozlof
100,000 | 20250305 Buy 73000 | 34 80
20250425 Buy 90,000 | 21.3 27
80,000 | 20250711 Buy 130,000 |-16.4 -35.1
20251021 Buy 120,000 |-35.3 436
60,000 2026.02.26 Buy 98,000 | 2.9 -16.3
20260609 Buy 120,000
40,000 |
20,000 |
0
24/06
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Compliance Notice

= At=0f J|xiE LHES2 2t 2elo|

o2 1o

2 Xzl 10| SUSKE 57| 9ot HeH
SApt 2
2y 2 X{Ri Oftfot 0| N2Ho| SHUER
= Xzl DA HABRM BE XAHS A
_ 5 A= HBA #X olesxb

oRig e Hegetn
22 2502 HEEY
HePSOlLt AR B 4 900 IR0 BB BRID I3

/2026.6.9

9lon] Qlsto| KTt UAolLt

[l

\J

r

Lok = A= 52 L2 gA

=X} Znjof Ciigh EA MLl SUKEE AFBE = YSLICE

= SO

tolPAl U2 ofirfet ZLof= FAte] F2| g

b EE= A 3XfofpH| ARE HiSeh AbO] GELICE

M 0| 2|

Kl A
2 Ext Al SR Khhlo] ekt A

USS &ULICHERYRL: 22lof)
& U A= 3 YEE HIYe= Fget oI,
QAotol| ZZZYS ofAP| HIRLIC

20| S, HHE, M, HIE + YU

o=

_ & NEQ FHEZL2 WY 7|F VYA 1% Olet ER6t UX| SisLch
_ & NEQ FHEE2 WY J|F Sl TALS| ZAREA XL 3! T HiRAL S B 2R6tn UX| obsLch
_ & Xae| FHER0| slidsts 2lhs YA HIZS|AL EAI| UX| SiSLICH
s % HE JIE
= EXtS2 guide line Exss HEI|E Exteld | Hj1
(EXPI2F 6~12 71) (= 12 71g) Hig
Sector A|I71E2Y CHH| Overweight (H|SZICH)
=) o3 H|IF 2= Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Compan Qg J|F Buy (Oi=~) +15% 0|4 2|cH 89.3%
pay. ) = r ° 2018'd 10 @ 25 URE At £XSF XB2IF0|
1) EX5a 3= Hold (22) -15% ~ +15% 107%  S5i= 1159%2 Wy
Sell (Oix) -15% O[&} J|cH
A 100.0% | =xto|A HIEL 2025. 4.1 ~2026. 3. 31
AL 2IMXMIES| o5 H B552| MHOrX|a}
JHOS J|FECR ot EXISZE HIFY
(FZ 192 55 JI1E 271 )
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