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SEF} 52,000(8%)
A F7HO08/13) 36,900
yeof 40.9%
Al71EH 1,6204142]
Sl AL IVRVAESES
50% 77} | &K} 50,000 / 30,0508
Iig A2 M8l
ool X2 4.4%
FoFE
U (9 921) 78.3%
KBAMMEZE (2] 121) 6.1%
TLUAFZC (9 12) 5.0%
FIAUE(%) 170 e efE 1o
Mg 70 03 -167 -200
Al E(KOSPI) 69 134 -404 -1314
(EH): Alotel &l %, bf)
oSl 2024 2025 2026E  2027E
ofZEH 8,944 9584 10,437 10,855
Fedol 501 516 580 597
EBITDA 806 824 911 943
X|bfFF20(9 75 367 408 410
EPS 1,000 8314 9232 9279
=l 1,985 2025 1,863 1,642
PER 19.4 5.0 40 40
PBR 0.5 0.5 0.4 0.4
EV/EBITDA 41 4.7 38 35
HIEAE 2.7 2.7 33 35
ROE 27 116 110 1041
ZHIMA Hedolel - - 558 0
ZIMAMA EPS - - 8,201 0
F7t=3=0]
SYAMA(F, )
KOSPIX|=CHH| (2, p)
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2Q26 Review: OP 1,515%2(+13.4% YoY), TTA| A=
287 HZI|F HEY 2.672(+9.0% YoY), B0l 1,515%2(+13.4%
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2026'A: 2| SN K&, 72[& HYA| ofB] &
20264 947+ HAT|F &M 10.4Z=(+8.9% YoY), E0|
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Lied 28 A7 7= H|1

1. EXRR | 4,339

AEAL = INESCES 71.03 633 450 SR "o}
HAFEAL StarKist Co. 100.00 1,743 2026E EBITDA, EV/EBITDA 7.08 &g

=2IF8B 100.00 1,337 2026E EBITDA, EV/EBITDA 4.58] X&
SQzoA 100.00 525 AR E R EX| SAIX|7} EIY
SAAMAA 100.00 141 A7 o4
SHUFLAHO|LHE{D|Y 100.00 43 ZH 7o
7|} 101 714

2. HT AT 816  2026E EBITDA, EV/EBITDA 4.0t &g

3. 7|7 xl(=1+2) 5,155

4. RIS 687 EE 7|F(26/1Q)

5. HHA|7|5%(=3-4) 4,468

HFAS 44,148

ZCENAV (8) 101,209

=SEFL () 52,000

NAV Chd| &olg 49.0% AN FFslel X|ujTzx Ziot

S FTL (R) 36,900

AS02 (%) 40.9

A& SR5H 2AMAIME

21 SEUY APHEEA NAV THE] Qlg o

(QQ]L?—I_J) o Sl E (2 —_— 2 M A TSN —_— =2l A1 NAV
4’000 B En_'é'(_r) ScHEUH S == - 80%
3,500 1~ L 70%
3,000 - 60%
2,500 L 50%
2,000 - 40%
1,500 - || LU ATT L 30%
’\__\—/\/ NNHTTT
1,000 17171 - 20%
500 - - 10%
0 . . JARLLTARESIRIL NNOTA
24/09 24/11 25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05 26/07
At2: DataCuide, 2252 2/MA|ME
22 SHYIAE FA M&A
2l AIE ol 71 eIt B3
2008 6¥ AEP|AE 39 6,3002F &tz 0= 18 &I =22
20124 5¢ Cet2etx| 1,195%48
20144 14 R 3510f2!
20144 108 Ham&sM 2,750 ™ FAE 3w
20144 108 of=Ct AlZo} 2,6002+ Etzf
20154 9 TTP, MVP 9,6002+ Etq HIES Z2RY 7
20174 2% SFAZe A 4,200 8 SHRAA
20194 3¢ BIDC 3704 e 1™
20214 48 QA 04| 150212l
2023 Rl 5,000 cH 4 st
2023 Hydjo|ujo} 5,000y & ¢t
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StarKist Co. —> SHNAHR H|oto| i SHFEB FHURAL 2Heflo|L{E{D|2
o 9 100%  SEERAL 100%
| 44.8%  miok2nkRY 100% — FeiTA " o’ =M <«
=9 =8
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73 FEUMY AZL/2I| X Fof (THY: N, % YoY, $/bbl)
1025 2Q25 3025 4Q25 1026 2Q26P  3Q26E  4Q26E 2025  2026E  2027E
O Z=H 2320 2359 2586 2,319 2530 2572 2820 2516| 9,584 10,437 10,855
=0k 343 288 277 318 320 367 303 353 1,226 1,343 1,446
ZlMAEr) 321 259 249 278 296 336 273 310[ 1,06 1,216 1,312
i 11 12 19 27 11 12 21 28 68 72 77
ANEIIERE 1,595 1,533 1,755 1,512 1,745 1,671 1,859  1,579| 6,395 6,853 6,996
=2F8&B 1,195 115 1,360 1,102 1,312 1,255 1,395 1,130| 4812 5092 5143
AEP|AE 305 280 302 259 335 315 368 204 1146 1,312 1,391
ATIAL 23 19 17 9 24 19 18 9 68 70 72
=zt 352 382 372 327 353 419 394 347 1,434 1513 1,588
SRIA|AEI= 337 366 356 313 338 402 377 333| 1,373 1,450 1,523
=5 336 363 378 355 357 407 416 371 1,431 1,550 1,594
SelzoA 268 287 288 271 287 329 323 284 1,113 1,223 1,256
SFLAE| 14 17 12 12 14 17 13 13 55 56 58
7|Et 101 139 153 142 131 128 199 203 535 661 723
SAAMAA 100 139 153 142 130 128 199 203 534 660 721
A EH -407 -346 -349 -335 -375 -420 -351 -337| -1,437 -1,483 —1,492
p: ol 125 134 148 110 146 151 160 123 516 580 597
s 100 14 19 19 63 56 19 19 152 157 163
QAN (EHT) 104 16 19 17 67 56 20 17 156 159 165
ZHM -3 0 3 3 -3 2 3 3 3 5 5
AEIBRE 91 74 107 57 93 71 120 62 329 347 351
=2F&B 54 35 74 31 58 36 79 33 194 206 214
AEP|IAE 38 41 36 25 36 37 44 29 140 146 142
ATIAL -1 -1 -3 -1 -1 -1 -3 -1 -7 -7 -7
Z% 14 26 21 8 15 32 16 8 70 71 76
SQIA|AEI= 13 26 20 8 13 31 15 8 66 68 72
= 8 15 8 12 8 16 9 13 42 46 48
ZolzoA 6 9 6 6 6 11 6 6 26 30 31
SAFLAE] 2 2 2 2 2 2 2 2 9 9 9
= 3 6 6 12 8 12 9 19 27 49 52
SAAMAA 3 6 6 12 9 12 9 19 28 49 52
P E S -91 -2 -13 2 —41 -36 -14 2 -104 -90 -92
MiZo]Q 9% 114 132 125 148 124 146 112 467 530 536
AuiFET=0(2 65 82 99 120 111 101 110 85 367 408 410
F218(%)
GPM 17.8 17.4 18.0 16.2 17.8 17.5 18.1 16.3 17.4 17.5 17.6
OPM 5.4 5.7 5.7 47 5.8 5.9 5.7 49 5.4 5.6 55
RPM 4.1 4.8 5.1 5.4 5.8 48 5.2 45 4.9 5.1 4.9
NPM 2.8 35 3.8 5.2 4.4 3.9 3.9 3.4 3.8 3.9 3.8
AZEM(% YoY)
1=l 35 10.1 10.6 4.4 9.1 9.0 9.0 8.5 7.2 8.9 4.0
%ol 13.1 578  -151 -17.1 17.2 13.4 7.9 12.4 29 12.5 2.9
Mol -17.1 63.3 EX 60.0 54.0 9.0 102 -10.1 138.4 13.5 1.2
X|ejFEF20(2] -38 116.8 B 120.0 69.5 22.8 1.3 -29.1 387.6 11.0 0.5
71271
MIAIGDP 2.9 2.9 2.9 29 2.9 2.9 2.9 2.9 2.9 2.9 3.0
=Rt 71.4 63.7 65.0 59.1 72.7 92.7 85.0 80.0 64.8 82.6 73.8
3H=2GDP -0.3 0.6 1.9 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
DIZEAH| 0.5 1.0 1.8 2.0 2.7 25 2.2 2.4 1.5 25 2.4
2H|KET} 2.1 2.1 2.0 2.4 2.1 3.0 2.9 26 22 27 2.3
/e (ED) 1,453 1,401 1,387 1,452 1,467 1,502 1,475 1,445 1,423 1,472 1,435
WTIXFX 1.4 -193 -11.7 -12.8 2.8 56.0 39.1 347  -10.6 33.1 -12.1

%:24/30Q NEPIAE ©1010] 2244019I0] FHANO| 2 Yol HIg WY
A2 SR, ZAZ 2IMAINE

S8 H, ©



Q O
SHUE

w Heungkuk
o g35A A NMaE zHF2e] 2|2
24 SEMY FH2OHYY KE Fo| W MY
(K42, %, 8h) 2022 2023 2024 2025 2026E 2027E 2028E
= 2,611 3,129 2,513 2,778 2,758 2,718 2,678
RIS 1,978 1,949 1,085 2,025 1,863 1,642 1,437
EHH| (%) 142.8% 146.4% 120.5% 110.1% 100.8% 92.7% 85.9%
XASZEE (%) 37.0% 40.5% 35.1% 35.7% 33.9% 32.0% 30.2%
TXQIZOEE (%) 28.0% 25.2% 27.7% 26.0% 22.9% 19.3% 16.2%
ZEXI2/Z/EBITDA (tH) 3.3 41 3.1 3.4 3.0 2.9 2.8
ZXIQIZ/EBITDA () 25 2.6 25 25 2.0 1.7 1.5
EUIREY 0.8 1.6 0.7 0.9 1.0 1.2 1.3
x| g 78.2% 90.1% 87.5% 89.0% 95.3% 102.6% 109.2%
FaHlg 126.6% 122.8% 130.9% 123.7% 130.3% 138.7% 146.8%
INAVNEEIESS 41.2% 40.6% 45.4% 47.6% 49.8% 51.9% 53.8%
MR (A) 633 1,181 528 753 895 1,077 1,242
S |MRIRIZ (B) 1,278 1,746 1,203 1,761 1,746 1,726 1,706
A/B (%) 49.5 67.6 43.8 42.7 51.3 62.4 72.8
CEIMRIQIF/ BRI (%) 49.0 55.8 47.9 63.4 63.3 63.5 63.7
edol9f 494 465 501 516 580 597 598
EBITDA 793 758 806 824 911 943 953
TR 69 84 89 79 68 64 62
O|RFEAMKS (P02l CiH|) 7.1 5.5 5.6 6.5 8.6 9.4 9.7
O|RIE AN E (EBITDA ChH) 1.5 9.0 9.0 10.4 13.4 14.8 15.4
RHE: SHUNY, S5 2ANAIME
ozl4 FENMY TSR F0f
(ZH AlE Al=FY=100)
160 - 104 54 3
140
120
100
80 -
60 -
40
20

15/01 15/09 16/05 17/01

17/09 18/05 19/01 19/09 20/05 21/01 21/09 22/05 23/01

23/09 24/05 25/01

XtE: Bloomberg, 8233 2MAIME
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7|EF 4.3%

($/ton) —e— JiC}hEto] EEALY 25 APALY
2,200 1 13.6% 12.3%
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Z718 (Y-Y,%)
Fol

Z712 (Y-Y,%)
EBITDA

oieltol
Z0[Xk2
olsniRiol
x|2eiol
MEAZAIIES
g27[=0l

A7 |4 |[=01e]
St (Y-Y,%)
3Yr CAGR & Margins
IHEUZTIE(3Y))
olo|dB7IE(3Y)
EBITDAS7(3Y1)
0[2Z7I2(3Y1)
HAO[2E(%)
EBITDADXI(%)
T2 (%)
NOPLAT

(+) Dep

(-) SHREEX;
() Capex

OpFCF

ZQERA|E

2P|

Per share Data
EPS

BPS

DPS
Muttioles(x,%)
PER

PBR

EV/ EBITDA
tiEols
PCR

PSR
M5 (%)
Fdlg

Net debt/Equity
Net debt/EBITDA
watlg

O[x Akl s
O|X[|E/oHE
Apx
FBIRHE(%)
SRR %)
AEax
Ad=(%)
RP7|RH2(%)

2024
8,944
(0.0)
501
7.9
806
(305)
(89)
(1)
(39)
196
114
75
(66.5)

56
(0.5)
1.0
(28.8)
56
9.0
1.3
291
305
157
321
17

2024

1,900
77,623
1,000

19.4
0.5
41
2.7
1.7
0.2

120.5
61.2
246.3
130.9
5.6
1.3

74.6
25.4

43.6
56.4

%) MeA ES oizy|zoz &M

Heungkuk

a5A

2025
9,584
7.1
516
3.0
824
(49)
(79)
(3)

467
387
367
387.6

2.0
1.4
1.3
9.3
5.4
8.6
4.0
428
308
266
367
103

2025

8,314
79,914
1,150

5.0
0.5
47
2.7
2.1
0.2

110.1
54.7
245.8
123.7
6.5
1.2

1.4
28.6

429
57.1

2026E
10,437
8.9

124
911
(51)
(68)

530
41

1.0

5.3
7.7
6.3
15.7
56
8.7
4.0

330

3
462
298

2026E

9,232
87,899
1,200

4.0
0.4
3.8
3.3
2.2
0.2

100.8
45.9
204.6
130.3
8.6
0.9

70.5
29.5

40.5
59.5

423
410
0.5

6.7
6.0
5.4
55.1
5.5
8.7
3.9
472
345
45
416
356

(EHeL:

2027

9,279
95,976
1,300

4.0
0.4
3.5
3.5
2.1
0.2

92.7
37.2
1741
138.7
9.4
0.9

69.2
30.8

38.1
61.9

953
(60)
(62)

538
425
411
0.4

5.1
5.0
5.0
3.2
5.4
8.6
3.8
472
356

58
427
343

rio
e

)
2028E

Alod
Skl

s

9,320
103,995
1,400

4.0
0.4
3.2
3.8
2.1
0.1

85.9
30.1
150.7
146.8
9.7
0.9

68.2
31.8

36.0
64.0

MEPAEHE
Al
TSR
HFARRM
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Iy
HIFSARM
SRR
TR
SRR
AEEA
e
IHRHZ
TESAOIRIRAY
o] TS

H| S0 AR
SR EA
e
2Yoiz
ooz
AEx™

P FAl
A2EA
TRk
=Alg

ROA

ROE

ROIC

re

SUEER
A

Feisia
&lz0lY]
Rikhef2i|
MRS
ERALNETN
MIRRUA(ETY
TS
FRetE

E| SRR
W|FASHE L
AR}
TR
HEHZ

NEEEA

ES7t

HHEERI S

g 3¢
E3355(Gross OF)
(-) MRS UL)
(-) o] =R}

(+) RkAtoRzt

Free Cash Flow

(-) 7IEHERY

Yoidiz

iy

2024
3,168
528
1,103
1,372
3,990
1,091
2,487
412
7,158
2,421
1,106
1,203
1,491
1,310
3912
36
1,625
2,138
(1,003)

3,246
4,744
1,985
1.0
2.7
6.2

2024
41
114
305

(338)

38
(41)

(141)
135
374

(5)

(321)

(858)
(685)

(47)
(282)

157
321

369

364

2025
3,544
753
1,142
1,488
4,233
1,281
2,552
400
7,778
2,865
978
1,761
1,211
1,016
4,076
44
1,772
2,437
(726)
0
3,702
5,071
2,025
49
116
8.7

367
238

238

2026E
3,738
895
1,168
1,481
4410
1,298
2,704
409
8,148
2,869
993
1,746
1,022
1,012
4,091
44
1,772
2,770
(706)
(0)
4,057
5,249
1,863
5.1
1.0
8.9

462
(10)
222

187

ofn
rdo

>
2

2,880
1,018
1,726
1,210
992
4,090
44
1,772
3127
(706)
(0)
4414
5,376
1,642
49
10.1
8.9

(Eiot:Aiote)

2027E
716
423
345
(45)
(30)
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=
=2

- =
NN o

©
o «L

SN
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761

45
416
(12
288

282

1,772
3,481
(706)
0
4,768
5,517
1,437
47
9.3
8.7
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SEMY - Fot R BN FRFVL Y A2 2142 YAt EARQA B S EFOF Y
. e A DEN)ZT
(#) SN 9N EXo|H MEIIHEQ e IR
— ==y} = TALE HE/IAEH) o o
80,000 - 2|E%) 12|8%)
60.000 - 2023-N3-)R  EFCHXHHZA
' 2024-10-04 Buv 44.000 (226 (153)
40,000 - 2024-12-10  Buv 46,000 7.1 11N
2025-02-20 Buv 46,000 (215 83)
20,000 - 2025-04-17  Buv 55.000 (233) (206
2025-05-19  Buv 60.000 (225 (163)
0 T T T T T T T | 2025-06-12  Buv 64.000 (282) 7N
24.8 2411 252 255 25.8 25.11 26.2 26.5 26.8 2025-10-27 Buv 67.000 (372 (254)
2026-05-12  Buv 48000 (281 (182)
2026-08-14 Buv 52.000
ERORAYS 1248 712)
Buy("H=): 15% OlA+ OVERWEIGHT (HIZ&tH): 8% 127427 AEX|IFAS 50| AIEUS ] 5% 0f&t A5 of4f
71 Hold(Z&): -15% ~15% e NEUTRAL (B&): 2? 127H% 2t ABXTASE0| ARSTUST FARSE $E(+ 5%) o4
15

Sell(BhE): -15% Ot UNDERWEIGHT (HIE52): &= 127127t AEXFAEE0| AIEFAS | 5% 0IAF of2t o4

2 192t ANEMRIES| EAFS S HIZ (20269 062 30 7I1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)

Compliance Notice

- PAE EoM MBAIE SH &7

T2 1% 0l 2RI U] gen, 5 EIME 7|1F—'|E—XP bEEE HIBKIA AR HSet A0l tEUHCE
t

- S A2 TAREY HEA Y O 44t § BEAE A7] B350 fUI5HE ERote Xl gL

- PAE E0M MSAE 7IECE At e7h ezt A7| B0 {7157 Lol TR Fo{e ARl gl
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