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TH 1. HHYA| 2HAF 20264 287] A Y

2Q26F
2Q25 1Q26 Al Consensus otLtE A
FnGuide ol (YoY, %) (QoQ, %)
ol 403.3 996.2 1,251.9 1,335.5 231.1 341
NH 256.7 475.7 438.8 509.5 98.4 7.1
7|1& 309.7 476.4 441.6 550.8 77.8 15.6
Sl 234.6 450.9 443.9 510.0 117.4 13.1
o235 539.0 914.9 7235 807.8 49.9 1.7
i ]| 1,743.4 33140 3,299.7 3,713.7 113.0 12.1
T UANAE 777 21
Xt2: Fnguide, OfLt5H
EH 2. g3 4r A3 o3| TRl Y, %)
7= 2Q26F 2Q25 YoY 1Q26 QoQ 2026F 2025 YoY
=99+ 939.2 5713 64.4 853.6 10.0 3,543.0 2,399.2 477
g9 566.2 259.7 118.0 495.4 14.3 2,117.0 1,163.4 82.0
H2H2|X| 430.8 162.2 165.7 3493 234 1,595.4 746.3 113.8
XpAHere 84.5 329 156.8 70.7 19.6 263.1 262.4 0.3
B 2 7|Ef 50.8 64.7 (21.4) 75.5 (32.7) 258.5 154.7 67.1
O|xt&9| 163.0 138.3 17.9 154.3 5.6 651.6 567.4 14.8
28 % & 210.0 173.2 213 203.9 3.0 1,129.0 1,111.5 1.6
THofE| e 274.5 291.4 (5.8) 279.7 (1.9) 1,128.7 1,073.4 5.1
QI 163.9 183.4 (10.6) 153.3 6.9 646.3 605.1 6.8
Q1| Q] 110.6 108.0 2.4 126.4 (12.5) 482.4 468.4 3.0
B0l 664.7 279.9 137.5 5739 15.8 2,414.4 1,325.8 82.1
Y29 1.7 3.3 (50.2) (0.5) (401.7) 3.6 (28.9) (112.6)
HIFol9| 666.4 283.2 135.3 573.4 16.2 2,418.0 1,296.9 86.4
EOINH| & 178.2 71.1 150.8 153.4 16.2 646.8 3259 98.5
27]20/9] 488.1 2121 130.1 420.0 16.2 1,771.2 971.0 824
HEBG7|&0(Y 510.0 234.6 117.4 450.9 13.1 1,857.7 1,008.4 84.2
X|uj=F 2019 510.0 2346 117.4 450.9 13.1 1,857.7 1,008.4 84.2
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E8 3. 7133 Bk 43 oy (9): 41494, %)
7= 2Q26F 2Q25 YoY 1Q26 QoQ 2026F 2025 YoY
&9y 4+ 868.1 537.2 61.6 732.5 18.5 2,940.0 2,038.4 442
3249 405.1 251.3 61.2 366.1 10.7 1,560.7 1,022.7 526
g232|x| 323.9 157.5 105.7 288.9 121 1,246.9 688.7 81.1
XpARREE 3.8 4.4 (13.7) 37 1.7 15.6 13.6 147
B % 7|Et 77.4 89.5 (13.5) 73.5 53 298.2 320.4 (6.9)
O|xta0l 128.5 115.2 11.6 123.3 42 521.3 4955 52
28 9 7|& 334.5 170.7 95.9 243.1 37.6 858.0 520.2 64.9
Gt IR 198.5 163.7 21.2 197.7 0.4 778.1 713.0 9.1
QI 7| 66.2 61.1 8.3 57.7 147 2420 258.3 6.3)
Q1| 9 1323 102.6 289 140.0 (5.5) 536.1 4547 17.9
FLoId 669.6 373.5 79.3 5348 252 2,161.9 1,325.5 63.1
FYL & 39.0 58.6 (33.4) 64.4 (39.4) 152.8 131.6 16.1
HIFol9 708.6 432.1 64.0 599.2 18.3 2,314.6 1,457.0 58.9
0] M|H| & 184.2 95.2 93.5 156.1 18.1 606.1 357.6 69.5
571204 524.4 336.9 55.7 4432 18.3 1,708.5 1,099.4 55.4
HEF7|=01Y 551.5 310.1 77.8 477 .4 15.5 1,843.5 1,115.0 65.3
X|uf =201 550.8 309.7 77.8 476.4 15.6 1,842.5 1,113.6 65.5
TE: 7185, otEd

TE 4. NHEZISH ET d3 olyz| (E94: Hoied, %)
S 2Q26F 2Q25 YoY 1Q26 QoQ 2026F 2025 YoY
=394+4 1,065.3 605.6 75.9 967.0 10.2 3,945.7 2,440.7 61.7
24829 559.8 289.5 93.4 4935 13.4 2,112.7 1,160.3 82.1
g2#2|x| 416.4 121.4 243.1 324.1 28.5 1,521.8 563.4 170.1
Xhite 52.1 29.5 76.6 49.1 6.1 197.9 117.3 68.8
B % 7|Et 914 138.6 (34.1) 1203 (24.1) 3929 4797 (18.1)
O|xt&9| 2513 194.0 29.5 240.0 47 1,003.3 842.6 19.1
28 9 7|gt 254.2 122.2 108.0 233.5 8.8 829.7 437.8 89.5
Trofe| k2] 400.0 296.4 349 387.7 32 1,558.3 1,166.5 336
QI H| 266.1 201.4 322 2727 2.4 1,066.8 797.9 33.7
Q| 9 133.9 95.1 40.8 114.9 16.5 491.4 368.6 333
Il 665.3 309.2 115.2 579.3 14.8 2,387.4 1,274.2 87.4
FQ| A (15.0) (3.7) 308.0 (12.6) 193 (72.9) (69.5) 4.8
Aol 650.2 305.5 112.8 566.7 14.7 2,314.6 1,204.7 92.1
HoluH| & 175.6 63.5 176.5 153.1 147 625.2 296.4 111.0
g7|&04 474.6 2420 96.1 4136 14.7 1,689.3 908.3 86.0
HET7|«0|9 509.5 256.9 98.3 4757 7.1 1,788.1 1,031.5 73.4
X|HfF=F 2019 509.5 256.7 98.4 4757 7.1 1,788.2 1,031.6 733
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SE 5. ORMOIZY UE 43 o]

=1} 2Q26F 2Q25 YoY 1Q26 QoQ 2026F 2025 YoY
&9Y+9 1,035.4 7138 45.1 925.0 11.9 3,777.3 2,512.2 50.4
EPN=F X 663.1 2733 142.7 518.1 280 2,430.9 1,302.7 86.6
8272/ 564.9 197.7 185.8 4119 37.1 2,032.9 917.5 121.6
Xpatre] 109.7 71.7 53.0 105.3 4.1 417.5 321.0 30.1
B 9 7|Et (11.4) 3.9 Esfely 0.9 X (19.5) 64.2 (130.4)
O|X}&0l 110.9 79.7 39.1 112.0 (1.0) 500.0 360.1 38.9
28 4 7|5 261.4 360.8 (27.5) 2949 (1.3) 846.3 849.4 0.4)
e CIEEREI 402.8 3427 17.5 498.0 19.1) 1,703.5 1,381.0 233
QI Ay 275.6 226.0 220 333,71 (17.2) 1,119.7 881.3 27.1
QIAY| Q| 127.1 116.7 8.9 165.0 (22.9) 583.7 499.8 16.8
Fol 632.6 371.1 70.5 427.0 482 2,073.8 1,131.2 83.3
Feio|aal (419 (56.4) ESES (28.1) SES (144.2) (344.6) (58.2)
Mol 590.8 3147 87.7 398.9 48.1 1,929.6 786.5 1453
HolH| & 162.5 80.6 101.5 111.8 453 532.7 193.1 175.9
B714&019 4283 234.1 82.9 287.1 49.2 1,396.8 593.4 135.4
HEY| 20| 1,343.1 405.9 230.9 1,001.9 34.1 3,285.6 1,593.6 106.2
X|f &3 £0]9 1,335.5 4033 2311 996.2 34,1 3,266.9 1,579.8 106.8
XfE: 0o 5, o5

EH 6. 23821 Bk Y3 oA (E9): 4ot %)
28 2Q26F 2Q25 YoY 1Q26 QoQ 2026F 2025 YoY
»4B20 567.0 304.3 86.3 515.0 10.1 2,196.2 1,259.7 74.3
g272/x]| 295.6 107.2 175.7 248.6 189 1,126.1 489.6 130.0
Xpatpre] 99.0 38.1 160.0 96.9 2.2 389.9 166.7 1339
B 9 7|Ef 172.4 159.0 8.4 169.5 1.7 680.2 603.4 127
O|XtA9| 223.5 197.0 13.4 2431 8.1 949.0 798.9 188
28 9 7|g 285.1 285.5 ©.1) 404.6 (29.6) 1,229.2 1,249.8 (1.6)
THofH| g2kl 326.7 281.9 15.9 338.7 (3.6) 1,371.2 1,188.9 153
oI AY| 192.8 167.1 154 220.6 (12.6) 842.2 726.5 159
elzd 9 133.8 114.8 16.6 118.2 133 529.1 462.4 14.4
Feio|2] 7489 504.9 483 824.0 9.1 3,003.1 2,119.4 417
F el 20 22,6 107.2 (78.9) 383 (41.0) 193.7 103.5 87.2
HHo|g| 771.5 612.1 26.0 862.3 (10.5) 3,196.8 22229 4338
HolxH|2 213.2 176.4 208 238.2 (10.5) 883.3 487.5 81.2
g7(20|2 5583 4357 28.1 624.0 (10.5) 2,3135 1,735.4 333
HAYT| 202 808.7 540.2 49.7 916.7 (11.8) 3,079.0 2,024.4 52.1
X|HfF=F 2019 807.8 539.0 499 914.9 11.7) 3,074.4 2,020.4 52.2
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eX) IUFA LBR ARt ——KOSPI(S) (oY) 8 U ETF LB ARAUZ  ——KOSPID) 9 o9
100 - 9,000
900 - 8,000
90 | - 8,000 25
%0 | 7w - 7,000
] 20 - 6,000
70 - 6,000 ’
60 | - 5,000
o - 5,000 15 |
] | 4000 - 4,000
420 | 334 ' 10 3,000
30 | - 3,000 2vooo
20 | - 2,000 5 | -2,
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Xp2: KRX, NXT, SHLpE XE2: KRX, NXT, o5
TH 9. 2718 R4 Helge o SE 10, £7]Y SR 2044 20|
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Xt&: SEBro, OfLI5H

Xt&: SEBro, OfLU5H

EE 11.20264 287| £35% (@9 : 4olg)
£3 20H> U3
AT 71 A2 ozl 7!
KOSP! 26,534 (5,456) (98,409) 65,780
KRX 224 539 (480) (339) (491)
KRX 5 (673) (470) (316) 983
KRX &% 191 138 607 (819)
gl S G371 (356) (90) 499
NHEXHSH (161) 79) 134 (16)
A5 (110) (40) (198) 332
rRIGR| = 17 42 9 @7
I o= (33) (76) (238) 250

Xt2: Quantiwise, O{LIEH
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TH 12, HAHYA| 7|2 £2YE |2

%9 Fwd 12M
2 A 37t A7+
1w 1M 3M 6M YTD 1YR P/E P/B
KOSPI 7,656 6,076,337 9.7) 6.2) 39.3 68.2 81.7 150.3 7.0 1.71
KRX 234 1,661 213,063 10.4 1.8 10.6 27.4 27.4 39.3 8.1 0.73
KRX & 2,277 77,346 43 (10.5) 8.9 39.2 48.9 69.5 7.1 1.1
KRX 2% 4,102 133,392 3.8 (1.0 33.2 549 53.2 72.6 13.0 0.69
al2fjol M5 42,600 23,838 0.4) (24.5) (30.7) 52.8 83.2 119.5 12.3 1.45
NHEXSH 31,850 11,350 8.3 0.3 43 50.2 51.0 57.7 79 1
He5H 115,600 10,323 6.5 6.3) 214 49.6 533 62.8 6.6 1.06
Ot 38XF 243,500 13,569 10.2 1.2 143 429 50.6 78.5 5.6 0.95
7|25 346,000 9,075 0.9 (5.0) (15.5) 11.6 19.5 61.7 58 1.06
F7/791F
X}2: Quantiwise, OfLIEH
T E 13. {H2JA| @Al Valuation Table
Ple= s HE5H NHEAISH IS 2o M S
EXto|A Buy Buy Buy Buy Buy
2g=ot 401,000 175,000 46,000 640,000 91,000
PaRS =Sy 243,500 115,600 31,850 346,000 42,600
50 65% 51% 44% 85% 114%
X|df2-0]2 2024 1,039.7 899.0 686.7 835.0 921.6
2025 2,020.4 1,008.4 1,031.6 1,113.6 1,579.8
2026F 3,074.4 1,857.7 1,788.2 1,842.5 3,266.9
PER 2024 4.03 432 7.02 3.70 5.10
2025 4.67 6.68 7.66 6.86 8.60
2026F 4.63 5.56 6.67 4.96 7.58
PBR 2024 0.43 0.53 0.59 0.49 0.39
2025 0.79 0.83 0.84 1.12 1.02
2026F 1.01 1.08 1.06 1.09 1.51
EPS 2024 17,689 10,068 1,986 31,393 1,574
2025 34,598 11,292 2,754 42190 2,717
2026F 52,647 20,803 4774 69,807 5,619
DPS 2024 3,980 3,500 950 7,500 250
2025 8,690 4,000 1,300 11,500 300
2026F 10,000 7,300 2,150 19,500 650
ROE 2024 10.7 123 8.5 14.9 7.6
2025 16.8 12.5 10.9 16.6 11.9
2026F 218 194 159 22.1 19.9
Ui/ d 2024 17.6 38.2 48.0 219 15.9
2025 26.4 36.8 473 27.0 26.3
2026F 22.8 36.8 451 29.8 11.6
g +AS 2024 5.6 8.0 6.8 6.5 3.1
2025 5.4 53 6.2 4.0 1.3
2026F 4.1 6.3 6.8 5.6 1.5

Tz ol

OlLt5H-6



3 Overweight
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200,000 w5 +77P N K A1/A
265.12 BUY 175,000
150.000 | 2633 BUY 145,000 -27.34% 3.10%
’ 262,11 BUY 130,000 -17.15% -11.92%
25.11.12 BUY 120,000 -32.01% -20.33%
100,000 25715 BUY 100,000 -27.50% -21.00%
256.17 TIX} B - -
50,000 = 247.10 BUY 50,000 -531% 34.00%
23811 BUY 47,000 -18.55% -7.55%
24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07
E20A HF UY U SEF7 22ig
7|1&5H
e
o unt Sxjoj CHES
600,000 - 7185 2%TP - N o B Ha/4H
2633 BUY 570,000
500,000 2625 BUY 540,000 -14.74% -8.24%
400,000 | 26.1.11 BUY 410,000 -11.14% 10.98%
25.10.31 BUY 370,000 -22.12% -13.78%
300,000 257.15 BUY 300,000 -2171% -0.17%
200,000 | 256.17 TR} - -
100,000 ~ 243.14 BUY 160,000 -18.63% 3281%
24.07 24.10 25.01 25.04 2507 25.10 26.01 26.04 26.07
E3j01 B U Y SRV 2L
NHEX5H
Rl
gey (15 E A 2gxy
- — NHEXE L7TP il T SEF B2 2| 7/2/%
2633 BUY 44,000
40,000 - 262.10 BUY 37,000 -5.91% 5.95%
25.10.31 BUY 29,000 ~24.08% -6.55%
30,000 1 258.1 BUY 25,000 -20.74% ~13.40%
20,000 | 257.15 BUY 27,000 -22.15% -17.59%
' T 25617 AL 7 - -
10,000 | 24726 BUY 17,000 -15.96% 11.00%
24417 BUY 15,000 -16.59% -9.53%

24,07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07




3 Overweight
E2lojA WE WY U S5Z7} 22l
o[ 5H
2
o o SXol 877}
100,000 Olfol 52 +77P N 32 A1/A
26.5.13 BUY 95,000
80,000 | 2648 BUY 81,000 -12.41% 3.46%
26.2.10 BUY 64,719 125% 13.23%
60,000 | 26.1.12 BUY 35,845 4.95% 48.33%
257.15 BUY 25838 -16.50% 10.38%
40,000 |
' 25617 Tt - -
20,000 | 2427 BUY 9,459 -6.19% 109.16%
24.07 24.10 2501 25.04 2507 25.10 26.01 26.04 26.07
E2l0jAd ¥F Y U 2237 A2s
A 8XIF
e
2l gnt XA =B}
350500 - HEEEEIES 473TP = = o B H7/8H
200000 2633 BUY 330,000
’ | 25.10.16 BUY 200,000 -7.65% 46.25%
250,000 - 25715 BUY 190,000 -2531% -16.32%
200,000 256.18 TRt - -
150,000 - 24216 BUY 80,000 -5.99% 59.25%
100,000
50,000 |
24.07 2410 2501 2504 2507 2510 26.01 26.04 26.07
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2 TARIEE Do) Sxp| BRE HBY SH02 LS00, ofut F9o|s Underwelght(HI 55 A) Q1|25 G| CHl] ~15%~15% S
DO 2 Y HE Y 4 QAU IV 2 XR0| A2H LSS YAPT Malg ot -
g 9 YHE AT Ao, O HOIL (Y Y 4+ glo0e SXIXf Xt ECE] BUY(@H3) Neutral(3%)  Reduce(liz) g
A19] Wt xHQlGlol| £ FZFS UpA7| HIPUCH TR ot FLo|E & Xf2s ZGEXMAEO| H|S 97.27% 2.73% 0.00% 100%
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