E":rﬂﬂuk 5 1eQNs

EANE COSMETIC
Calculation of Value Report

Nexia Samduk
December 2025



Nexia Atei3|2 ol
Samduk MEA| 227 SH22 48(22|S) S&S

I:IIE.I ]_2z

Tel:02-397-6700

Calculation of Value Report Fax:02-730-9559

To: EANE COSMETIC MEZ|AI(0I5H " & & Ql")2 EANE COSMETIC(O|5t "HA) 2t 4| 25 P4 A o)l what, 20251 118 30 (0|5t "HI2E7 |2 L") &2l

Date: December 15, 2025 F2|AFH 2 D A(0|5 "2 B D M"E A0 A E&EHLCH.
2 E0ME 23] AP RWA(Real World Asset) 4E{AH| 2I04Z 2{oll (F)CIOIEIAIE|RIDIZO| HEote SH220 #8S £+ 20, A2
OHZEO|Lt QIR LARRIOIA X &ot7| 2/t SY A=22 AHEE 4 QG LT
= #1010 3t AR = CHYRIARZE AAISE At= 0l CHOEO] ALRE BHO|El EHHL0)| Tt £l =AU, BHo|E ERR-LT HAPE 22sh=
CHef a0l Hest D& S5 ARES CHRL JUA| ZotRE & UASUCH E5t & Hol2 2 BOMoi| ZLEE CHASIALE A A At2 2
HEo| EiE, e, Alald L g0 tiohME B3 = SUSUCH T2tA, § o2 2 E1Mo| AgE WE0| tia7H2HE 2lsto
HAPIEHRZ st E': Atz U 2 E Zoet Ut BASHR| ofL|5t0Y, F2tel 220 thei M= HAS 22| ek&L(ch 02|, o "ol
2 BM0l| ZEHE CHASIAZ AAISE S0 Chst OISRt Lt CHeRALe] AHS-520]| CHIHAMZ OjT St EZ0[Lt o|HE ASotA| ko, fA
SfjA{0| st L4E0| Zet=|0f A2t 110 CHal oSt BTt & 4~ Q1SS QIR|SHA|Z| HEZHLICH.
2 22XM0j| CHsiA= ConfidentialS FZ|3HOF o5t11, ALt HE&= ZO0|22, 47V M=E TolE S0 stoto] AMEstl, 2R 2
SHE M= Qte[Df, 1 0[] HBAKHALS| AZIA ZE0IA SHE AL ASE = AEUCH T2ty & Hol2 2 ENME Y46t
X320 CHahA Of et KA L 2| 2| QF&L|CY
oHH, 2 E11M2| 0|82t= P32| “Scope and Bases of Work’2t P42| “Disclaimer’0i| 7|&E Hit Z0| & Helo| £~3lst Lo He| L
SIAHEES 225t YEotAH nqsof of0, & BiQl2 & EIXM0| 276t | ZF2| &4I0[Lt IISHO|| CHoiM = 2SS Z|2| EELICH
ot 2 E0ME B2 O 238 2t 2HARZ ABEOAM= e, T Hel2 2 EMO| 2HS §2; oAEY Zot Y ojost
AHFH E= HIAHEA S0 CisiA LA|Q| 2US 22| &L T
o |elo] &35t PF= 2025'F 112 302 (Ofof “2HE7 |2 IHA| HESAIZRE AF B A= E HIEZ A= ASUHCL 2 EME
2712 Y A EH@*ilMoﬂ SHYEl £ AMEEAO| 2 A 2B 2, 11 0|2]2] A[3R}0|A HEF 4 gleH, & Hel2 2 BN HEY

| =0l LSt AP A2 HE = At #5102 BIME A4 £ Bo48 |28 BH5i| orEL( T
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I. Executive Summary
1. Company Overview

OieelAts 2017 220 5O SHYE A=z Y REYUS I5tD UG tHERlAR] At 712 DYAO] 2251 e, 03 BAE A7t 38

Overview of the Target Company Shareholder Status (As of November 30, 2025) (Unit: %)
Category Details Nusr;:ber of
ares Ownershi
Company Name EANE Cosmetic Co., Ltd Shareholder Name Common Ratio P
Date of 4 92l ol Shares
Establishment 20179 2& 152 — I8 100%
Representative 2194 27 |Ef 5,000 00%
Director =
Major Business 2t&&E A2 2 REY
Headquarters H7|S TIOFA| GOk ojB32
Address (s | Eatel | —|o:l'L _03 16
Paid-in Capital 185,000,000 KRW
Company History Major Products
Year Event Category Details
o OtAS BAE A7t 2 EA £ 90|12 EGF ?12|%| ojA3

- EGF 248 U 22l SRR SHet anE FPT + Y= &

E o|lo|Y olg|lz| OlAT = er
2021 * £ 9J|0[2 EGF QI2[Z| OrAT E4A| O AE|E] OFA Y

« LjOjE ADIE AEO| B4 B OF © IR 213 GAEOIN DA THOR DIzk T EIY oKy AL
© D[HELSL ZSIHN EUE SAO B 4 U Ao 215 0|5

=M SRR
e 0|2 Amazon 24l 2 o 58 SH&E
o =2 [

¢ InterCharm Korea 2022 27}
e K-Beauty Expo Korea 2022 27t

oA BAE A7 38

2022 “ o K0 . IR -
P e /T SHAE A e 2F + FOEOl o £53 871 CRIIoR W/ol RSt 2Eglo)
- 2022 2/2Ef HAE|E 201 \i% o1,

© IR AT HASON PAT HYOR D12y IIREIYE ok

* 202241 FOIUL S3o| F0 HAUC ch4 19 44 f =

==

>
0P

(Source: Provided by the Target Company)
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I. Executive Summary
2. Financial Information

tidelits B7VIEE

rr

Balance Sheet

rel

2l A PR ZFAL

— o

JEf0|H, 2025'F = D=

rlo

(UNIT: 219)

g
2

o

FOFALICE,

S A

i

Income Statement

(UNIT: 249)

E2AH4

T|ELR S AL

HlR-SARE

0|zl 2E&s

A2EA

FY22
42,281
31
1,533
37,033
3,684
16,045

15,645

400
58,327
140,850
5,982

134,868

607,937
607,937
748,787
185,000
(2,820)
(872,640)

FY23
40,815
509
301
36,227
3,778
16,045

15,645

400
56,860
154,463
4,862

146,444

3,157
607,937
607,937
762,400
185,000
(2,820)
(887,720)

FY24
41,078
857
272
36,079
3,870
16,045

15,645

400
57,124
155,208
5,882

146,170

3,157
607,937
607,937
763,145
185,000
(2,820)
(888,202)

(690,460) (705,540) (706,021)
(Source: Provided by the Target Company)
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FY25.11
62,795
857

54,261
7,677
16,045

15,645

400
78,840
215,581

153,579

62,002
591,937
591,937
807,518
185,000
(2,820)
(910,858)
(728,678)

e
VERR
EE LI

Hofs| k2]

FY22  FY23
8,641 3,222
2,160 805
6,481 2,416

209,848 17,496

133,500 12,016
8,231 -

68,117 5,480
(203,367) (15,080)
(25,342) ()
1 0

50 -
(25,393) -

(228,709) (15,080)

(228,709) (15,080)
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FY24 FY25.11
593 -
148 -
445 -
927 22,657

927 22,657
(482) (22,657)
0 =

0 -

(482) (22,657)

(482) (22,657)
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(0.5% ~ 1.5%)

I. Executive Summary
3. Valuation Summary
SIAZE AAlSE AtRAIRIS 7|22 DCFE2=Z LHgot CH2lALe] 7|®71x|= <F 7,063 BiDtR o2 &N, JdE
DIZEOf T2 7|E7t2| Eel= 6,826 ~ 7,312 SHDRAQIL|CY.
Equity Value based on Income Approach (DCF) Sensitivity Analysis of Enterprise Value
Category Amount PGR
- - 0.50% 1.00% 1.50%
Y712t 73] (3,547) WACC
7|2k 7tz
S7712t 713 10,609 20.88% 7,299 7,553 7,820
Itz (A) 7,062 e ————— =
B ARHAK ) (B) 1 21.38% | 6,826 7,063 7,312 |
e R R
1 7I”712] (C=A+B) 7,063 | .
" AEACD () T T T T T T T T T T Tt 21.88% 6,380 6,601 6,833
ZA7t3| (E=C-D) AL
Z=A 4 (F) 185,000
FY7t2| (G=E/F) 34,643 KRW
SYUEI AL of 1Tt

27|21 3 5920t

(*1) sadels
(*2) TH7|21U2: 6284012,

9
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II. Valuation Method

1. Approaches to Valuation



IT. Valuation Method
1. Approaches to Valuation

FATI2| OIS flot YutHol WOt ECS 2= 0|V & BIHH2Y, ARV IE B7tE2Y
Aot WUt HES MEistASLICH
718
O|f7|& B7td2HE 2 0[2fe] O|0|Lt dZ5ES
Ar22SALE TR 2 RISt 2AIVIR|E Hotste
WotHaHo, nj2fa25235H01H(DCF Method:
Discounted Cash Flow Method)0| & A%
ANH7|E B2 -2 RARSH AES|ALS] I RALSH
A&2|&E 7|1H0[LE A9 el E &RFI FAVIR|E BIISH=
o2 B/MEZ LR, FA &E7[Y Bl FA H2H7 [
EH = 2E|
(Market HlnEol 2 A8
Approach)
ZHAL7 |2 710] A Efstil e SAME 7|YVIRZ2 B
- '_;ng-l Al 712 & AV|ARRS| 7122 BUicte HHLZ,
d7tdcy ZYEAAHO| 22 AIBE
(Asset
Approach)

= B7M0M= FAtete| Eolof met 0jY|&E B7HY

ry
1%
ofN
a
o
rok
o
|ol
ol
Q'E
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& (DCF Method: Discounted Cash Flow Method)2

g4
ol2hel o]2rE 7tsdo|Lt ~2g 7 7tsd0l 7t2|of
&[0 AU 1 O|EHo2 24510, dFHC2 /I EHYC=
AMEEILE, o F2H 247 HYE 71580l US

WO} 0| Chest T AIYAHEO| MES BysiD) BHYo=
AgElL}, 52 r
22 20| o2

w2 Cheeotil ZHEAQl WIHUHO|LY, Oj2of o]ol2tE
FHsAOILY 204 744 F15 0] Jtalof meis|A] oS

25ts L
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II. Valuation of the Target

Valuation Result

Sensitivity Analysis

Basic Assumptions & Cost of Capital (WACC)
Major Assumptions

Free Cash Flow

Details of Discounted Cash Flow

L



. Valuation of the Target
1. Valuation Result

S|AZE HAlet AtA2lS 7|22 DCFE22 thyot CielAte] 7|72 = oF 7,063 Mo =2 =Y E LTt

Equity Value based on Income Approach (DCF)

(UNIT: 40re]) (UNIT: 2i2))
Category Amount T2 =2 o
N (3:297)  szgmzsnu 857
G712t 744 10,609
AA7t2| (A 7,062 .
cdial ), ! Breakdown of Interest-Bearing Debt .
H|oqo+;q&(*1)(|3) (UNIT: d¢)
e S
I 7|¥9712| (C=A+B) 7,063 | T = = o
O| 2} AE2H("2) (D) 654 Chy|zpQl2 62,002
ZAI7H2| (E=C-D) 6,409
71 = 591,937
ZAl 4 (F) 185,000
24712 (G=E/F) 34,643 KRW O|2H A2 2l B A 653,939

(*1) B2YEFHAL: OF 18401

o= g

© 2025. For information, contact Nexia Samduk
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II. Valuation of the Target
2. Sensitivity Analysis

DCFY 71270 WhE tHe3lAte] 7|Z7t] & gelgd G+d4&2

Sensitivity Analysis of Enterprise Value

0IZ2t=0f ©2t 6,380 ~ 7,820 E4ot

Sensitivity Analysis of Value Per Share

(UNIT: ¢ (UNIT: &)
Wace PGR 0.50% 1.00% 1.50% Wace PGR 0.50% 1.00% 1.50%
20.88% 7,299 7,553 7,820 20.88% 35,920 37,292 38,736
21.38% 6,826 7,063 7,312 21.38% 33,363 34,643 35,987
21.88% 6,380 6,601 6,833 21.88% 30,949 32,144 33,398

© 2025. For information, contact Nexia Samduk
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. Valuation of the Target
3. Basic Assumptions & Cost of Capital (WACQC)

DCF 712 9|

8 7|=aA U goIge gl 2ELCh

—

Basic Assumptions

Category

Valuation
Method

Valuation
Date

Projection
Period

PGR

Macro
economic
Indicators

Corporate
Tax

Details

20253 118 30¢

2026 1& 1Y ~ 2030'F 12& 3174

1.0%

FHZ7|Z(EIV)S| = 7[2HE AHABHR R

Discount Rate (WACC)

2026 2027 2028 2029
1.7% 1.8% 2.1% 1.9%

Year
CPI Growth

(Source: EIU Report, Nov. 2025)

« 202543 12¢ |9

o Y| S LS 31 A 0]
HoZ It

« WIP|EYQl 0|x2|Z
20287tA| BHAl5t
Al Bt

026'A2E

rr

© 2025. For information, contact Nexia Samduk

2030
1.9%

2
a2 20299 YoM At

Category

FL—oIZE
(Rf)

2|A3m2|0[Y
(Rp)

Unlevered Beta

ZHA2SZ (B/E)

Holkig
17| 2H|R
EfOIRL2H|S

WACC

Value

3.35%

12.90%

0.69

11.1%

22.73%

22.91%

9.74%

21.38%

(*1) Source: Bloomberg
(*¥2) FALZ|AL: OfZ22|THA|L, EL{Z22], OO S M| AUIH
(*3) ototCt 23 0|2 : Relevered Beta = Unlevered Beta x {1+(1-Tax Rate)

Description
Q7|22 A A 19 B 24
gloj2tgy

A 19 B 2la3ze|oiy O

FALE|AL HEF B2

QABIAL B2 A2 TZ X8

FTAIRIAL B oA EelMlE

(Rf + Relevered beta™® x
Rp+Specific Risk Premium©#)

NBSZ BBB-, 223 FARD

x Target Capital Structure}

(*4) Specific Risk Premium: 10.73%, Kroll Cost of Capital Navigator 2023
Valuation Handbook Decile 10z

(*5) Source: =85FA&3]

EANE COSMETIC. Calculation of Value Report
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. Valuation of the Target
4. Major Assumptions

DCFHo| T2 7|7t Ag5 8 242 2151 A8E AdE 2 7HEAR 2 o2 daUH Tt

Topic Input data Assumption

1 . o-|_c|3_ ' : O'I_?— _ _ - -
Sales  E Iy O HOTE  CHABIAE AAISE AR A OB v

f=e7tg AFS St AL A S| AF ONZESQ|TLS HEY
COGS 126+ 15.3% — '30: 15.6% « LI 2 ALZE MAISH AL A2 o Ol E )7t B

D204 CH| THRHy| S o LA 2| ALZE MIA|SE AL A 2140 EHofH| S22 |H| & BHY
SG&A ,23159 396 s ,?0_ 68% « CHE2|ALZE MAleH CapEx A2l & OF2 2| CapExOl TS 7 & BHEsH =t 471 24H|E FI71He =

0 . 0 HI_}_OO:|
* CHASIAL ZAlSt 2= S BHESHO] 262 4290 00]| Tl YA FAHE 7+

CapEx '126: 42219 — '30: 8.89{% oatEZae 26 19/ 3

Depreciation '26: 89% — '30: 152

OS2 de[HLe: 39 &
O oML 30 Y
A2pAre| P4 180 &

NWC

© 2025. For information, contact Nexia Samduk

2 2d = HS0| gl= A2 IHY
2z

0|% CapExk AT ZIHAZHH|0HE MESHE 2o 7hY

-

—_—

- LHEE S SHCE 71E5t0] YUY 2 ZIH2H| ALt

- CHASBIAPZE RIAIRE &
- Of2HH HSe o2

— O -
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. Valuation of the Target
5. Free Cash Flow

71284, gl & FRIMEAE S o =Yt = =Y =52 tad 5L
(UNIT: 22H3])
Category Forecast
2026 2027 2028 2029 2030 After 2030

Sales 1,500 5,000 12,170 21,940 40,960 41,370
% Growth 5.27% 233.3% 143.4% 80.3% 86.7% 1.0%
COGS 230 780 1,900 3,420 6,390 6,454
% COGS 15.3% 15.6% 15.6% 15.6% 15.6% 15.6%
Gross Profit 1,270 4,220 10,270 18,520 34,570 34,916
SG&A 2,390 5,000 10,400 14,903 27,840 28,118
Operating Profit (1,120) (780) (130) 3,617 6,730 6,798
% Margin -74.7% -15.6% -1.1% 16.5% 16.4% 16.4%
TAX - - - 127 1,459 1,473
NOPLAT (1,120) (780) (130) 3,490 5,272 5,324
Dep 820 990 1,160 1,333 1,510 -
CapEx (4,200) (849) (849) (867) (883) -
Change in WC (201) (600) (1,226) (1,669) (3,253) (70)
FCFF (4,701) (1,239) (1,045) 2,288 2,645 5,254
Discount Factor 0.9004 0.7358 0.6062 0.4994 0.4115 0.4115
PV of FCFF (4,232) (912) (634) 1,143 1,088 10,609

© 2025. For information, contact Nexia Samduk
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II. Valuation of the Target
6. Details of Discounted Cash Flow - Products

Category Item Details

« QIS 2=EY] 42 I|RE floi SE3]

« TECA(MIE2} OFA|OIE|Zt S 2E2F)E

» OFA|OtE| 2 ALO| E(Asiaticoside), OtH|7HAIOM| =(Madecassic acid), OFA|OFEIOfK| E(Asiatic acid)E HiESI0 £28 256t o8
dH S Hofsin] eHaEg 32

+  OHE7tAAL0|=(Madecassoside)/t SF510] 2|F A=5 U2 LIRS A7 st 21 ddS YAStH T|f 25 oA 7H4.

- 4% 33,73 Y 312200 WaE [LE 98 ¢Ye| 22T 318 ZRIYoR M,

TOE 6| A|7H &4 REI(AZI/EH, 24, oMA, M, 3T, ojo|32)o2 144,
= 20| B3 TS Al45| 2HAI7|D 322 2.

A7t sto|=2
6% A7 M=

. st BHOIS A EL, BB, [T, oM, OfoINY, TYOE AT " U tEOj0IY" & B2|Y 26,
HEfO| - 0| PDRN(45 DNA)Z SR310) S48 TS 27 U HE 3122 510, TS0 2220l 2127} 6212 |4,
u —
DAL 7S + FIHERO[HELO|S-1, O LIHAFHEIO|S-8, S2| DHEO|S-328 BEdt HE| MELO|S BE7t S2RDt WAL M2 225D
—Hl— S
BY 252 Y50 1| g Yst
Azi3of HE .

+ HO|2 244

=]
o ASH ALE Al ZHAIH QL EF 2 Al 20kE S St

X
ry

B5t0] OIME AT £20| AZ B2IZ ABSHE & OAHIE AE OpAI,
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II. Valuation of the Target
6. Details of Discounted Cash Flow - The Business Plan

CHSIALZE A Al AFE A 20| T2 DS, OS2 7, ToE| 2 e8] MFLWHH2 Ofefiet &Lt

—

(UNIT: BHOFe]

Forecast
7
2026 2028 2029 2030

Sales 1,500 5,000 12,170 21,940 40,960
PX/BX/NEX/CGX 1,500 5,000 12,170 21,940 40,960
Costco - - - - -
COGS 230 780 1,900 3,420 6,390
Gross Profit 1,270 4,220 10,270 18,520 34,570
SG&AY) 1,570 4,010 9,240 13,570 26,330
G442 (PX/Costco) 550 1,850 4,500 8,120 15,160
QlZid|d &H 290 390 700 850 960
M| 590 1,360 3,270 3,620 8,260
AN L 60 160 310 390 780
7t 25H|l & 80 250 460 590 1,170
Operating Profit (300) 210 1,030 4,950 8,240

(*1) Z7te2t| A2l
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EANE COSMETIC. Calculation of Value Report

19



II. Valuation of the Target
6. Details of Discounted Cash Flow - DEP & CapEx

CHe S AL A A SB[ SEAEA 20| 25104, At RAE CapEx Y 7t 28|E Y5t LT

CapEx Investment Plan

(Unit: &)

Depreciation

(Unit: S42+3])

Item
oA Y MY 7Y
AE S L R ARfAY

Total

Description Amount
7|9 E AL0M HAE EE L E| 20
AEZ £3517| 9IF 24E MY AH| Y|
Ol= FDA 55 2 R A& ¢4 s
25, 12& AS0f tigt B Al dAA 15
S oAl M A .9 51 2Y S
=
o

=224 2210 Hof U Bl ZBE 2|st
SA1 YIALOIE, SNS g X 22101 ATE
JHE (IF HME2A| Rl e 89 H|E)

NS A7) 274 AR 93t B2t0] 917 5

A 742 B4 712 HIE T

L E RN IHEES 1
42

© 2025. For information, contact Nexia Samduk

Forecast
Item

2026 2027 2028 2029 2030

| & AE M| ¢ 400 483 566 650 736
ME 215 S X|AIXf oA 300 362 424 488 552
2210 EE 15 60 72 85 98 110

o LA AFRAI OIF|2|of A
glff Fe 2EElof 60 72 85 98 110
=
Total 820 990 1,160 1,333 1,510
CapEx (Unit: 240t2])
Forecast
Item

2026 2027 2028 2029 2030

A & A 1 2,000 414 414 423 431
ME 215 & X[ AT AHA 1,500 311 311 317 323
2210 SSE 13 300 62 62 63 65

1A AF2AL OlF|2|0] W
gli H72 lE=]of 300 62 62 63 65
=

UAES S 100 - - - .
Total 4,200 849 849 867 883
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