Kyobo Company Analysis

Ol2HHMIZ=A 006500

2Q26 Review: 20264 ol x NEol0| AR}

Buy
TP 50,0008

Company Data
%ixl7108/12)
o)

52% A|IIHEER)
522 AK7HREZ)
KOSPI (08/12)
KOSDAQ (08/12)
N

A7EEH
LHFANBET)
AN
LrEHZHE0 %)
LR EICHZ (60 2)

Q2RI (HES)
razs

OJ2HOMFHII S 2| 16 Q!
Hjojt

OF
o

36500 &
5000 &
83800
17713 Y
6,579.04p
85891p
4102 24
222,048 A
54302 2%
14073 2t
1799 2tz
632 %2l
1077%

3413%
853%

Price & Relative Performance

KOSPITI+2 & (
ool B AF 4 (

225 8.27 25.11727 26.02.27

F7krdE(%) 17l
o7t -135
HhF7t -17

i J\x

(M)
90

26.05.2

671d 1274
-314 958
-424 -51

x|

3771- 9735,
jykim79@iprovest.com

Aug 13, 2026

20264 27| =7|20/2] 1.9%%], Q0Q 90.2% 1, YoY 369.4% t

ol lEe] 20264 287 Frleoll(AA71R)L 1290529902 HEy] 9 Ad
=7H] 242} 90.2%, 369.4% Z718k o]elo] Z7I3t o] 1)ZAAF sl whE ¢
gfjo 2 SRR a0l 21 -850 U IBEE A AYF-ES] o]de] F
7F, DEA7 RS AL 0| AX 5T B2 o] F71ell 71918k SpaceX B7olel&
AQJet 257] A7 Aol 9044907 A%F 43 A1Ag

20209 287] Qe gl 62569¢oR HE] 9 HWET|oH] 27t
36.2%, 189.2% Z7¥g AV A2 71Eg0=r], 2 ZA] Ao TEgt slelal T
FEER ool WA i 227 A aedwiiieese 427 8
AR\ 212 16.4%, 73.1% 2713t 13109198 A&et 7|d2-¢(R) e sas
4289190 = 27 |HH] 64.6% S7F 28 (Trading) = Fodhed], A7) 2 A9
E7|0] 22 106.6%, 75.7% 2713t 8,369 A1§iet

of7)0] 20264 237] mlefelNEUE] SO AV Zeole] 6091 UOR HET) B A
V716l 212} 150.4%, 474.1% Z7H50e], 4] B olpiRle] B 71z o]
7ﬂﬁg g U2, g5 @Ast A8 ol 7E sk, 2E 9 U A B 2
B2} BAES 15510] A T Soke Sl U2 AR,
Exjo| Buy, 2EF7} 50,0008 51
sjefol s el ol FA0RA Buy® fiAlsh, F2 Felod 9 AR 24 52 9

ol BTN SO00HZ o1 ST, FA BuyE HAH ol DY

AR Heoz Al @ Sl A4 fAsk glow, 2434
S g 9 sjelel A9l Sl B AldA) bt 4dog s Qi
el e7lef W o A Tl 5 AR FRBUAAE S FAAY A

= & Aog 7di=7] hiz.

Forecast earnings & Valuation

12 (H43) FY24 FY25 FY26E FY27E FY28E
G (HAR) 22,2443 26,881.3 58,7164 50,502.8 50,482.7
YoY(%) 9.3 20.8 1184 -14.0 0.0
oI (HAR) 1,188.1 1,446.2 5,655.9 38785 3,864.6
HOIMR =0 (o) 1,224.5 2,106.8 5,623.2 3,986.3 38815
Z0| (M) 925.5 1,583.0 4,170.1 2,890.1 2,814.1
YoY(%) 1739 71.0 163.4 -30.7 -2.6
EPS(2) 1,128 1,930 5,057 3,505 3413
BPS(#) 14,949 16,429 20,958 24,463 27,875
PER(tH) 7.1 121 7.2 104 10.7
PBR(tH) 0.5 14 1.7 1.5 1.3
ROE(%) 79 123 271 154 13.0
ROA(%) 0.7 1.1 2.2 14 1.3
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[TH 1] AEjoMEH 2026 H 2 27| AF (& 7|F) (Tl Ao, %)
T2 2Q26 1Q26 QoQ 2Q25 Yoy
=3 0|9 1,501.6 9250 623% 7138 1104%
QEIOHO] == 6256 4594 362% 2163 1892%
SEUEUN =7 1310 1125 164% 757 731%
7|38 8 428 260 64.6% 496 -137%
2829 8369 4050 106.6% 4762 757%
O| X2 356 407 -125% -168 =Xl
F+2HE § -1704 -1186 NA -873 NA
THORH|QE 2t2[H| 6704 4980 346% 3427 956%
ol 8311 4270 9%.6% 3711 1240%
(©8) MEo| 25287 13576 863% 5202 386.1%
(@) 271=01 1,905.2 1,0019 90.2% 4059 3694%
(@) X|H=F #=019 1,8959 9962 903% 4033 3701%
Az DESH 2ARIME
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(Aol FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
el 13,152.2 19,1609 203583 222443 26,8813 58,7164 50,5028 50482.7
F4g29 15929 12168 11376 1,3080 1,8558 3,0685 24849 28355
TEeE 9582 613.1 6356 8015 1,2106 1,8700 1,0317 9829
Qg 1129 93.1 605 635 689 1390 1668 200.1
FAZHFTTTE %0 865 804 849 176 4295 4724 5197
MEZHEIE 00 00 00 00 00 00 00 00
O[R}+=< 13203 21719 43138 5,805.3 60279 64187 65157 66140
AEaEoy 83684 12,9618 12,2766 12,1661 15,869.1 426223 348455 343263
7|EF G2 1,6818 28104 26303 29649 31284 6,607.0 6,656.7 6,706.8
ppulslEsy 11,666.7 183253 19,837.2 21,0562 25435.1 53,0605 46,6243 46,6181
FEHE 2595 2653 2380 2660 5408 8023 4473 5104
O[X{H| & 5527 16722 39490 54207 56030 5,740.7 58274 59154
HELEHE 77064 12,6533 12,0622 11,3741 14,7561 40,5408 344826 342760
THORH| 9 2t2[H| 14912 1,3405 1,3663 16435 18756 22257 20843 21052
|y 1,4855 8356 5210 1,1881 14462 56559 38785 38646
HOIMAIEE &=0/Y 16422 8492 3790 12245 21068 56232 39863 38815
27|%0(9 11834 706.1 3379 9255 1,5830 41701 2,890.1 28141
HRMENE
(Mg FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Rt 1086418 1069522 1281773 1371770 1502839 1876482 2037256 2218761
oz A oXZ 209556 16,5686 14,7597 17,9291 21,7108 29,9814 35,6937 424943
QB AE7+E 7)) 457534 49,0349 55,0398 653575 700304 82,1338 86,076.1 90,2076
TR 283229 289814 40,386.1 37,2865 389390 46,1437 479895 499090
7|EfRHAE 13,6099 12,367.2 17,9917 16,6038 19,6038 293893 339664 39,265.1
214 980318 958529 1169384 1249133 1368057 1703650 1835524 1988887
1240z 1,2950 1,266.2 1,5447 1,6500 1,807.1 22504 24246 26272
S AR HO = 21,3287 20,8547 254422 271773 297647 37,066.2 399354 432721
HWeR15H 00 00 00 00 00 00 00 00
EAME5H 1,9659 19222 2,3450 25050 27434 34164 36809 39884
7|Et 235330 23,6838 293657 262232 30,582.1 330287 356710 38,5247
R 106100 11,0093 11,2389 12,2637 134782 17,2832 20,1732 22,9873
sz 41020 41020 41020 41020 41020 41232 41232 41232
Aoz 21595 21597 21579 2,157.1 21570 21675 21675 21675
ojoiz 42828 47505 48206 54715 67187 10,5356 134257 16,2398
HEEY 374 346 06 3698 3259 4569 4569 4569
T2 EXX|E U R
(%,21,8H) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROE 19 65 30 79 123 271 154 130
ROA 1.1 07 03 07 1.1 22 14 13
EPS 1,443 861 412 1128 1,930 5057 3,505 3413
PER 60 7.1 185 7.1 121 72 104 107
BVPS 12933 13,529 13699 14,949 16429 20958 24463 27875
PBR 067 045 056 054 142 174 149 131
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2023-01-19 o= 9,000 2025-01-20 O 10,000 (17.14) (14.17)
2023-02-03 o= 9,000 2025-02-19 o= 10,500 3673 12237
2023-04-27 o= 9,000 2025-08-08 o= 22,000 7.77) 14.28
2023-05-15 o= 9,000 2025-10-21 O 28,000 (1046) 221)
2023-11-10 o= 9,000 (1846) (1681) 2025-11-07 IIES 28,000 11.79) 221
2023-11-28 o= 9,000 (20.09) (1548) 2025-11-12 IIES 28,000 (14.64) 1095
2024-01-23 o= 9,000 (14.19) 021 2026-01-19 IIES 35,000 67.99 10938
2024-04-18 o= 9,000 (1455) 021 2026-04-15  Trading Buy 80,000 (1035) 475
2024-05-10 o= 9,000 (15.60) 021 2026-05-18  Trading Buy 80,000 @2751) 475
2024-08-12 o= 9,700 (11.28) (5.26) 2026-07-15 IIES 60,000 (4097) (33.25)
2024-11-1 o= 10,500 (2029) (1371 2026-08-13 IIES 50,000
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B Buy(0Hi+) Trading Buy(TH<x) Hold(E%) Sell (Oi=)
Hig 94.7% 46% 0.7% 0.0%

[ €3 £xiold ]
Overweight(HISEcH): UE HC{AE| Jhdat | ASF71e| 45 7Ic] Neutral(F): ©F HC{HEY| Q2|00 Wl O M=|X| S
Underweight(H|S%2): €5 HEHHO| ofolet ob| ASF710] 3t2f 7|ch

[ 71 £t % EXIST ] &% 674 7IF, 201561(Strong Buy S AH)

Buy(TH=): KOSPI ChH| 7|cH32lE 10%0/4¢ Trading Buy: KOSPI CHH| 10%014F X3t4-0! ol Alz|Lt SStAM 22 22
Hold(&8): KOSPI Cili] 7|ci4-21% -10-10% Sell(TH): KOSPI Tt 7[ch40l=: -10% ofst
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