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MM BEFE WY

EPS(¢) 53,789 '26E EPS * 25% + '27E EPS * 75%

Ui AH|ZY| 2x0f QHIRE OiE ZHEO| HoiXle HE 2etsto,
Target PER(HH) 15.8 = uislA 3 TWw PERO| 10% &9l Xg

(Isetan Mitsukoshi, Takashimaya, J Front Retailing)
2EZIHE) 850,000 2t ofsh B2

Az 7|25H M|

SMAH HEV|E AN FO0| B MY
(THf: Aod|) 1025 2Q25 3Q25 4Q25 1Q26P 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
Zoi=EH 2,878 2,896 2814 3,420 3,214 3,163 3,069 3,555 12,008 13,001 13,441
(YoY) 2.1% 41% 3.9% 7.3% 11.7% 9.2% 9.0% 3.9% 4.4% 8.3% 3.4%
ElLLIFS| 1,792 1,747 1,712 2,154 2,032 2,000 1,926 2,315 7,404 8,273 8,702
(YoY) -0.5% 0.0% 1.4% 7.2% 13.4% 14.5% 12.5% 7.5% 2.2% 11.7% 5.2%
IE™ HEE) 2.5% 2.3% 5.4% 14.2% 19.5% 25.0% 19.0% 12.0% 6.4% 18.5% 8.4%
AM[H DF 637 685 621 688 677 610 577 577 2,631 2,441 2,308
(Yoy) 13.7% 215% 9.1% 8.9% 63%  -109% -71%  -16.1% 13.1% -7.2% -5.4%
=0= 1,666 1,694 1,636 1,934 1,847 1,809 1,769 1,986 6,929 7411 7,550
(YoY) 3.8% 5.6% 6.2% 6.2% 10.9% 6.8% 8.1% 2.7% 5.5% 6.9% 1.9%
LS| 655 625 623 764 738 725 707 829 2,668 2,999 3,162
(Yoy) -1.3% -2.6% 1.1% 6.4% 12.5% 16.0% 13.5% 8.5% 1.0% 12.4% 5.4%
AU IQIE 256 253 257 344 296 279 280 366 1,110 1,221 1,282
(Yoy) -17.4%  -21.1%  -132% 133.9% 15.7% 10.1% 9.0% 6.4% 3.4% 10.0% 5.0%
AIMH DF 562 605 539 599 590 531 503 503 2,305 2,127 2,011
(Yoy) 15.4% 22.9% 14.2% 7.9% 50%  -12.2% -67%  -161% 14.9% -7.7% -5.4%
MEZHAIE| 89 96 98 110 99 104 106 116 393 425 442
AIMIHDEAL 62 58 64 63 11 114 118 118 247 461 475
ENERS| 81 80 85 91 90 80 85 91 337 345 345
JEY =F -39 -25 -29 -37 -76 -25 -29 -37 -130 -167 -167
go|d 132 75 100 173 198 171 196 252 480 817 916
(YoY) -18.8%  —35.9% 7.3% 66.5% 49.5% 126.9% 96.3% 46.2% 0.6% 70.2% 12.1%
(OPM) 4.6% 2.6% 3.5% 5.0% 6.2% 5.4% 6.4% 7.1% 4.0% 6.3% 6.8%
ELLIvS! 108 71 84 143 141 19 129 171 406 560 620
(YoY) -5.1%  -13.3% -4.9% 18.6% 30.7% 68.1% 53.1% 19.5% 0.4% 37.9% 10.7%
(OPM) 6.0% 41% 49% 6.7% 6.9% 6.0% 6.7% 7.4% 5.5% 6.8% 7.1%
A IQIE 2 -6 -5 -3 15 1 10 19 -11 55 66
(OPM) 0.8% -2.3% -2.0% -0.8% 5.0% 3.8% 3.7% 5.2% -1.0% 45% 5.2%
AIM[H DF -2 -2 -6 2 1 22 26 26 -7 83 102
(OPM) -0.4% -0.2% -0.9% 0.3% 1.6% 3.5% 4.4% 4.4% -0.3% 3.4% 4.4%
MEHAE| 22 10 28 29 26 14 3] 31 89 102 110
AIMHEA 0 -2 0 -3 1 1 1 1 -5 4 4
2tojlEAd 6 6 2 6 7 7 3 7 20 23 24
It W =F -3 -2 -3 -2 -3 -2 -3 -2 -1 -1 -1
M=o 105 12 63 -47 185 125 159 228 132 696 811
2=0[2] 77 8 48 -69 145 94 121 172 65 533 615
(X|Hf)z=01< 58 -2 35 -77 120 76 100 155 14 452 530
(YoY) —-44.1% A 67.3% x| 108.9% =>y| 185.1% X | -87.1% 3141.0% 17.3%

2 DALE, 7185 2MX|
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TN (9l doe)  THEHEE (9l -Holgd)
128 Z4 IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS YE 2024A 2025A 2026F  2027F  2028F
&Y 6,570.4 6,9295 74111 75498 77249 QS 23427 27667 3,1832 3,649.2 43673
&2t 2517.7 27364 27138 27050 27655 oz 9 syt 5825 845.1 11,1288 1,563.9 2,243.1
==l Bl 40527 41931 46973 48448 49594 T 28Xt 492 3236 3236 3236 3236
| 3,575.7 3,713.2 3,880.4 3,9287 4,003.1 ESVETRE=IRpIISS R 596.6 5860 6324 6443 6592
gqo|y 477.0 4800 8169 9161 956.2 TH O XpAR 979.1 9289 10152 10342 10582
EBITDA 8365 8653 12154 13194 13826 J|EFR-S X4t 135.3 83.1 832 83.2 832
FeoiQ|aal -282.4 -3478 -1207 -1053  -87.0 H|QEXt 12,729.1 13,066.6 13,172.3 13,443.2 13,521.1
O|Xt=2d 415 34.8 39.2 51.0 69.3 EONoN 22359 24480 25005 25529 26054
O|XIH|-& 195.9 192.0 1833 181.7 181.7 QEXA 7,795.4 77948 78554 80795 8,109.3
Q0| 24.9 26.1 20.0 20.0 20.0 SERpA 5741 6422 6348 6291 6247
Qe s 55.7 29.4 20.0 20.0 20.0 7|EH| R XA 2,1237 21816 2,181.6 21817 21817
=4 gl oIl -123 -123 4.4 4.4 4.4 RRAEEF 15,071.8 15,8333 16,355.5 17,092.3 17,888.4
7|Et -849 -175.0 19.0 21.0 210 [ 49474 51757 51781 53478 55323
olMIx2tEol2| 194.6 1322 6962 8108  869.2 U 2L J|EMHS 1,802.9 11,9820 21467 23163 25008
HolMbIg 8.0 67.6 163.5 196.2 210.4 I8 2,229.2 22373 20750 20750 2,075.0
HEA G 2= 186.6 64.6 5328 6145 6589 J|EtR-S 2 9153 9564 9564 9565 9565
gI1z019 186.6 64.6 5328 6145 6589  HIQEERM 3,749.7 4,0852 40852 40852 4,0852
XHiFEFe0]9 107.8 139 4517 530.0 573.4 282 29278 3,161.4 31614 31614 31614
sde U A (%) J|EH|R S 8219 9238 9238 9238 9238
HWEH s2UE 3.4 55 6.9 1.9 23 2xEA 8,697.1 92610 92634 94330 96175
Io|Y BAE -25.4 0.6 70.2 12.1 44  XHix|g 42651 44553 48940 53767 5902.7
EBITDA 528 -13.7 34 40.5 8.6 48 read 492 49.2 48.2 48.2 48.2
XuiFF20lQ 53L& -52.1 -87.1 3,149.6 17.3 8.2 Yoz 4239 4239 4239 4239 4239
EPS Z2& -52.1 -86.8 3,1515 19.8 8.2 J|EfXHE -1925 -157.2 -1218 -1218 ~-1218
HZE50|2E(%) 61.7 60.5 63.4 64.2 64.2 J|EPR AL A 2669 4818 4818 4818 4818
FAO0IAUE(%) 73 6.9 1.0 12.1 12.4 ojdoiz 3,717.6 3,657.6 40620 45446 50706
EBITDA Margin(%) 12.7 12,5 16.4 17.5 17.9  HX|Eix|2 2,109.6 2,117.0 2,198.1 22827 23682
K|t 3=3=2=0] 2 E(%) 1.6 0.2 6.1 7.0 7.4 XHEEF 63747 65724 17,0922 7,659.4 82709
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 &4 IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 ® EAHIFRS 9E 2024A 2025A 2026F  2027F  2028F
JYuEs WzsE 7758 9906 10300 12160 13126 =YX HH)
gI1=09 186.6 64.6 5328 6145 6589 EPS 10,948 1,440 46831 56,109 60,705
Hisigesol It 8548  983.0 7328 7478  789.1 BPS 433221 461,923 518,153 569,249 624,942
FYAL IS 2] 337.7 356.9 369.4 375.9 400.2 CFPS 105,774 108,266 131,211 144,237 153,302
SERAZI 24| 54.8 61.7 62.4 60.7 59.4 DPS 4500 5200 5400 5400 5,400
X 2HyItE -123  -123 4.4 4.4 4.4 FIHS(HH)
7|Et 4746 5767 296.6 3068  325.1 PER 12.1 1715 13.3 1.1 10.3
FASLES XA S 2 -41.1 137.1 30.1 138.8 145.6 PER(%|1) 17.4 1888 15.4
=AU [ERHE oI A 127.4 =35 —46.4 -11.8 -14.9 PER(X|X) 11.4 88.9 48
T OXpArOZE A -77.6 324  -864 -190 -240 PBR 031 0.53 1.20 1.10 1.00
WEIOI=EIDISOVI=ETE-S ] 29 98.4 164.7 169.7 1845 PBR(%|1) 0.44 0.59 1.39
J|Et -938 9.8 -1.8 -0.1 0.0 PBR(%|X) 0.29 0.28 0.44
JEHESE -2245 -194.1 -2657 -2851 -281.0 PSR 0.20 0.34 0.81 0.78 0.76
EXgs d3dss -981.4 -6460 -393.1 -563.1 -393.1 PCFR 13 23 48 43 4.1
QERLO FHE -895.4 -490.9 -430.0 -600.0 -430.0 EV/EBITDA 8.6 9.2 9.1 8.1 73
FYRLe K& 10.5 40 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -133 -68 -550 -550  -550 HiSSeH (%, 2&F 33) 21.1 70.6 8.9 7.7 7.2
EXIRFAtIZA(ETH 380 -2243  -48.1 -48.1 -48.1 YA (%, 2EF3) 34 2.1 0.9 0.9 0.9
CHI| 28RO ZEA (ST 1248 -274.4 0.0 0.0 0.0 ROA 13 0.4 33 37 38
J|Et =246.0 346.4 140.0 140.0 140.0 ROE 25 0.3 9.7 10.3 10.2
H2EsE IS -169  -815 -4121 -2860 -286.0 ROIC 4.4 35 7.2 8.0 83
Xl S7HEL) 2482 2035 -1623 0.0 0.0 HEM TS 10.0 1.7 12.2 11.8 1.9
g, XiEdogel Z7124) 0.0 0.0 -1.0 0.0 0.0 ORI H & 7.0 73 7.6 7.4 7.4
7| =AM E(EE) -134.1 -0.1 35.4 0.0 0.0 BRIk 136.4 1409 1306 1232 1163
CIISE=NT= -82.1 -86.1 -456  -473  -473 =Xtel3Hg 59.5 52.6 42.4 33.6 22.9
7|et -489 -1988 -2386 -2387 -2387 O|Xt 24t & 2.4 25 45 5.0 5.3
JE2BE 2.4 -05 58.9 68.2 456  EXUS 44227 46227 44604 44604 44604
sz ¥ YRS =50t -2200 2627 2836 4352 6792 @ =XYUS 3,791.0 3,4540 3,0080 25729 1,893.7
7|x0g U HSERLt 802.5 5825 8451 11,1288 15639  NOPLAT 363.1 2967 599.7 6692  699.6
J|Usig U AFERR 582.5 845.1 11,1288 1563.9 22431 FCF -183.8 3587 5766 589.6 8198
E: 7185 2lAX|
5 Jlgzud
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° 5 g9 g8EAREMAE XtE g A & XEdo| ASE 7IYEQ FESEALE L HElE ERotD JUX| LSLICH
o S XE0| AAE HEES 20219 oHE | BtFstn JUCH, Qo 2ot A=0|Lt 2HIQI0| ZHEEUS S SolRtLict
AXARY
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 XAl BMXIRE RHOZ 018 =X, Al X, T, HI Ho Ehctes 59 YHOoZ XIS Hofsts B0l YO Qlsto] D-HAR
MAS XA FLICH
EXre|AHSHA(290H) SHFIHF0((2714H)
ﬁg |2|8(%)
b
Ig oIx] EX}ol gExj _____________________
59 UKL EXtolA = Tt — pey
A ol ot
AN 2024-10-10  BUY(Maintain) ~ 210,000¢ 68 -2883 -2562
(004170)  2024-11-11  BUY(Maintain) 210,000  6JH¥ -31.99 -25.62
2024-11-29  BUY(Maintain) ~ 210,0008 6% -34.11 -25.62
2025-01-07  BUY(Maintain) ~ 190,0008 6% -2587 -15.53 e E—
2025-04-11  BUY(Maintain) ~ 190,000% 67{& -1871 153 TeTRE B
2025-07-14  BUY(Maintain) ~ 2250008 6J® -21.29 -8.67
2025-10-15  BUY(Maintain) 2250008 6JH® -21.31 -8.67 900,000
2025-10-31  BUY(Maintain) 2250008 6J® -21.15 -8.67 800,000
2025-11-10  BUY(Maintain) ~ 240,000¢  6&JH& -10.74 -7.50 700,000
2025-11-19  BUY(Maintain) ~ 300,000¢ 6H® -2504 -17.17 gggggg
2025-12-04  BUY(Maintain) ~ 320,0008 6JH¥ -21.92 -17.03 400,000
2026-01-12  BUY(Maintain) ~ 320,0008 6% -15.16 10.94 300,000
2026-02-10  BUY(Maintain) ~ 450,0008 6&H¥ -21.11 -1633 fgg'ggg'
2026-03-10  BUY(Maintain) ~ 450,0008 6JH® -22.04 -16.33 s
2026-03-16  BUY(Maintain) ~ 450,0008 6JH® -24.23 -16.33 '24/06/10 '25/06/10 '26/06/10
2026-04-14  BUY(Maintain) ~ 480,0008 6% -16.47 -7.19
2026-05-13  BUY(Maintain)  600,0008 6% -12.68 -9.83
2026-05-19  BUY(Maintain) ~ 630,0008 6/ -11.29  4.60
2026-06-10  BUY(Maintain) ~ 850,0008  67H¥
*Fote $BFIE JIFCZ 12|88 MBS,
EXxtol o XgI|E
14 HEI|1E(6718) o4z HEI|E(6717)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(APY =& 43]) AIETHE] +10~+20% F7t 45 o4 Neutral (&) AIETHE] +10~-10% Hs ol
Marketperform(APE4=21E) APHTHH] +10~-10% F7F HE Of 4 Underweight (HIEZZ2) AIRICHH| —10% O|A Xutotet ofjat
Underperform(AE+=2E 512)) APSCTHH| -10~-20% 37t of2f oflef
Sell(0H&) APHCTHH| -20% O[St 7t ot ofl4
EXtsg Hlg 3 (2025/04/01~2026/03/31)
Of == ! =
96.04% 3.96% 0.00%
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MSCI ESG 58 53 MSCl §5 et S5 22
AAA 47%
AA
A
BBB
©—
0—-0-0
B — —
ccc 3% ge | 2%
SN
Jun-20 Jun-21  Aug-22 Aug-23 Aug-24 ccc B BB BBB A AA AAA
At&: MSCl, 7|25d 2MXIXtE: Xt&: MSCI, 7183 2lMX| Universe: MSCI ACWI Index constituents
Retail - Consumer Discretionary, n=60
HE e =5 9 MY B
== e H|3 Hs
ESG F8 Ols+ It5H a3t 4.1 5.7
3 3.7 5 12.0%
HZo| SrAUXtZ 3.2 5.5 6.0%
A S5 4.1 39 6.0%
Atz 3.2 5.4 55.0% v0.3
L3 2 6.8 6.4 17.0%
JHRIEE 3 Tlojg Het 1.8 47 14.0% v0.8
38Y =5 JIE 2.7 6.2 14.0%
ofst HF o 3.4 10.0%
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