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HY7|=l 2026 Preview

(M) 2Q26E 2Q25 (% Yov) 1026 (% QoQ)  2IE FHX| (% diff.) MM A (% diff.)
U= 490.1 483.8 1.3 4423 10.8 496.0 -1.2 501.2 -2.2
2At 109.0 106.8 2.1 88.8 22.7
ah&| 25.9 24.8 4.6 19.0 36.5
ko] 2.7 25 8.1 27 3.1
QIAHTH| 7.2 7.2 0.2 5.2 39.1
Lo 5 159 15.0 6.1 11.1 433
YNEHE S 83.2 82.0 1.4 69.9 19.0
B AL 381.1 377.0 1.1 3535 7.8
JYo|9 933 92.1 1.3 36.5 155.5 96.3 -3.1 94.0 -0.7
NHoly 97.3 74.7 303 40.9 138.1 99.9 -2.6 89.7 85
B212019 64.2 51.2 25.3 28.3 1273 65.9 -2.6 61.2 5.0
Nz HY7|E, H2=5H 2MXAIE
2026E ¢zt & H0|Z
(HA9) 2026E 2025 (% YoY) JIE A (% QoQ) HHMA (% diff)
oi=50]2 1,895.4 1,859.9 1.9 1,899.2 -0.2 1,930.1 -1.8
FolY 334.9 336.9 -06 3336 0.4 3332 05
Mol 340.3 304.7 11.7 3402 0.0 3288 35
g2l&0lo 2259 208.6 8.3 2258 0.0 2244 0.7
OP/GP(%) 17.7 18.1 17.6 17.3
NP/GP(%) 11.9 11.2 11.9 116
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()] 1Q25 2Q25 3025 4Q25 1026  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
oiE30|2| 4335 4838 457.4 4853 4423 490.1 466.2 4968 1,859.9 1,8954 1,9415
% YoY 10.9% 6.7% 6.8% 6.7% 2.0% 1.3% 1.9% 2.4% 7.7% 1.9% 2.4%
2A 85.9 106.8 101.0 97.1 88.8 109.0 101.4 101.5 390.8 400.8 410.6
ahA| 19.3 24.8 259 342 19.0 259 28.6 373 104.2 110.8 115.6
oA 29 2.5 2.8 3.1 2.7 2.7 33 3.0 11.3 1.7 121
QI OHA| 5.1 7.2 7.9 12.5 5.2 7.2 7.7 12.3 32.8 32.4 320
Soico 5 1.4 15.0 15.2 18.6 11.1 15.9 17.7 220 60.1 66.7 716
ZIENE S 66.5 82.0 75.2 62.9 69.9 83.2 72.7 64.2 286.6 290.0 295.0
AAXLS|AL 3476 377.0 356.4 388.1 3535 381.1 364.8 3953 1,469.1 14946 1,5309
THEH| 375.0 391.7 361.5 394.9 405.8 396.8 363.8 394.1 11,5230 1,560.5 1,584.1
% YoY 11.5% 7.2% 8.6% 6.0% 8.2% 1.3% 0.6% -0.2% 8.3% 2.5% 1.5%
QIAH| 2776 294.0 2649 2822 3038 2939 264.8 2827 1,187 1,1453 1,157.8
= 246 28.0 24.1 356 26.6 30.4 28.1 36.2 112.3 121.3 126.8
Utz 15.0 15.0 15.6 16.0 16.6 14.9 15.5 15.1 61.6 62.0 61.7
Aot 5.4 53 53 5.7 5.1 5.8 6.0 5.8 21.7 22.7 227
SEXpL 24| 3.1 2.8 3.0 2.7 2.8 3.0 32 33 11.6 12.3 13.2
J|E} 49.4 46.5 48.7 526 50.8 48.7 46.1 51.1 197.1 196.8 201.9
FYolo 58.5 921 95.9 90.4 36.5 93.3 102.4 102.7 3369 3349 357.4
% YoY 7.2% 4.4% 0.3% 9.7% | -37.6% 1.3% 6.8% 13.6% 5.0% -0.6% 6.7%
AUO|UE 5.6% 8.2% 8.1% 7.5% 3.6% 8.0% 8.2% 8.2% 7.4% 7.1% 7.2%
OP/GP 13.5% 19.0% 21.0% 18.6% 8.3% 19.0% 22.0% 20.7% 18.1% 17.7% 18.4%
HINX 2T =01 419 74.7 98.7 89.4 40.9 97.3 105.2 96.9 304.7 3403 363.0
HOINMH|E 139 23.4 338 25.0 126 33.1 35.8 330 96.1 114.4 123.4
Folz0l9] 28.0 51.2 64.9 64.4 28.3 64.2 69.4 64.0 208.6 2259 239.6
Fo|=0lAUE 2.7% 4.6% 5.5% 5.4% 2.8% 5.5% 5.6% 5.1% 4.6% 4.8% 4.9%
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Company Data

H71€ (030000) Fgz
KOSPI 6,820.60pt
A7 42 )

IS 2140954 () (o0
FIE ESNES 11,5048t x| TALIX()
QEFAHIE 59.68% 40 1 - 10,800
Q=QHIE 18.19%
52Z% E7/E X7} 23,150&/17,980# 30 | - 8,100
e Pl = 100.4%4&

EQEXE(Y%) 20 ,W\LM\ "M"\J\,/‘; 5,400
A 2 5 2l 28.36

=UA=sH 9.17 10 | L 2,700
SR8 2 2 2 6.63

ZIMEE %) 174 olE 1248 . | | | 0
=7} -11.8 -10.5 -13.4 '25.7 '25.10 '26.1 '26.4 '26.7
St 12.8 -36.5 -59.6

£0/2]  EPS () PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (C)] (eH) (%)

2024 4,344.3 320.7 207.5 1,804 10.8 12,674 9.4 1.34 3.2 15.1 124.3
2025 4,546.9 336.9 207.6 1,804 0.0 13,668 11.6 1.54 4.4 13.7 1259
2026E 4,687.9 334.9 224.8 1,954 8.3 14,539 9.5 1.28 3.7 139 1216
2027E 4,930.1 357.4 238.5 2,073 6.1 15,502 9.0 1.20 35 13.8  119.0
2028E 4,990.9 362.2 245.9 2,138 3.1 16,496 8.7 1.138 3.2 134 1131
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HJ18 (030000)

Income Statement

Statement of Cash Flow

X2 2024 2025  2026E  2027E 2028 [ (A1%%) 2024 2025 2026E  2027E  2028E
=S 43443 45469 46879 4930.1 49909 EULE HIsE= 346.4 2123 2839 2550 2736
HHEAHSIHE(%) 5.0 47 3.1 5.2 12 g71R012@A) 2083 2086 2259 2396  247.1
E 27t 26168 26870 27926 29886 30054  QERAAZH] 67.2 72.6 627 304 29.6
e 17275 1,859.9 18954 19415 19855  SEXMAZH] 9.8 11.6 5.4 53 53

TofE2]y| 14067 15230 15605 15841 16232 A= 5% -49 -101.8  -100  -203 -8.4

Felol 3207 3369 3349 3574 3622 EX¥E #3SE -785 -107.5  -436 -49.1  -375
&010|2IZ(%) 7.4 7.4 7.1 7.2 73 SQEXMAIZIHCAPEX) -264 =301  -30.0 -294  -2838
F82Y 19.3 -9.7 16.3 17.4 202 EXXOIZAEBTL -8.1 12.5 -1.6 -2.7 -0.7
T4/UA 7| 1.4 1.2 -2.8 2.1 -20 NPES ¥ISE -170.3 -187.7 -1236 -1251 -1273

7|Ergeiefeol -279  -237 -8.1 -9.7 -6.0 XYY 5% -16.0 1329 1.0 -0.5 03

HIE AL AI0( 3135 3047 3403 3630 3743 K=o &7} 0.0 0.0 0.0 0.0 0.0
HOIN|H| & 105.2 96.1 1144 1234 1273 #39 37KHA) 980 -828 1168 809 1088

g7120( 2083 2086 2259 2396 2471  7|xH3 607.2 7052 6224 7392  820.1

XHhFFR|E 201 2075 2076 2248 2385 2459  J|¥HE 7052 6224 7392 8201 9288

Balance Sheet Key Financial Data

(X)) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXA 27240 2881.0 30678 32690 34080  ZFYE(O[E|(R)

HIUSHI YR 7052 6224 7392 8201 9288  SPS 37,763 39,524 40,750 42,855 43384
e 16424 17988 11,8546 1,950.4 1,9744  EPS(RHiFEZE 1804 1,804 1954 2,073 2138
TR 60.5 463 477 50.2 508  CFPS 3733 3641 3488 3377 3442

HIR SRR 5826 7069 6754 6768 6764  EBITDAPS 3458 3661 3503 3417 3482
SEX 91.8 945 61.8 60.8 60.1  BPS 12,674 13,668 14,539 15502 16,496
SEXA 2158 2124 2121 2117 2114  DPS 1,230 1,230 1230 1,260 1,300
SRR 108.5 96.0 976 1003  101.0  HIELUE(%) 7.3 5.9 6.6 6.8 7.0

XS 3,306.6 3,587.8 37432 39458 40843  Valuation(Multiple)

FERA 15649 16279 16805 17633 17845  PER 9.4 11.6 95 9.0 8.7
nheiR 6781 6762 6972 7332 7423  PCR 45 5.8 5.3 5.5 5.4
oIS 4.2 4.0 32 26 21 PSR 04 05 05 04 04
RENT|RA 0.0 0.0 3.0 0.0 00  PBR 1.34 1.54 1.28 1.20 113

HIR S5 A 2677 3718 3734 381 383.0  EBITDA(MYS) 397.8 4212 4029 3931 3971
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 32 44 37 35 32
HI|RUZ 0.0 2.9 -0.1 -0.1 -0.1 Key Financial Ratio(%)

SRS 1,832.5 1,999.8 2,053.8 2,444 21676  X7|XH20|2Z(ROE) 15.1 13.7 13.9 138 13.4

N 23.0 23.0 23.0 23.0 230  EBITDA 0|9l 9.2 93 8.6 8.0 8.0

WNENIGE, 1239 1239 1239 1239 1239  EiH8 1243 1269 1216 1190 1131

7|EfILRO0| Qe 716 90.9 90.9 90.9 909 2gHIBREE 0.2 03 04 04 0.4

0/2Yoiz 15871 1,689.8 1,790.1 1,900.9 2,0152  OIXH2AHIS(X) 327 223 17.1 18.2 18.4

EINL RSN 16.0 16.7 16.8 17.9 1901 HEHEETS() 28 2.6 26 26 25

WY 14740 15881 1,689.4 1,801.4 1,9168  MIXASIHS() 76.5 85.2 99.8  100.7 98.9
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Compliance Notice
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RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QLoD Qo] KISt Q0| 7HY G0l 419 MoK KEISS
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ACH FHO|Lt tHE2 BT EEUL 2 MRS OI80KE 22 2 Azt 3._._3_ FEXO 2T 2E2 Ao HHOZ SIA|7| BT Tt ot
FR0E 2 AN2es FAF Z0et et HY MY SUNZZ AZE + YIS & ZAZARIZE YAF 1400 SISt HEE= X222 GAe| 5= gl

SA OO, BHE 2 4 QiELIT

E
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EZ2IS2 BHAFE (20234 8Y 4UBE 7|E HZ AH) E2o|A HIg

714 Bk 12707t FHUIEY 2N 1747t BHESIHH| FHB=0| oA SH4USES Q0| EXeA Hig
2H7IEY Buy — RA7IEY I 174220 A2t BREITHH| +20% Ok O 89.7%
R 1 H7t <5 o

éHEHHI :?g—;t Hold FH7|IEY XM 171220 He )t BHSIHH| -20% Of4 ~ +20% 0|2t s 10.3%

Sell FH7IEY 2™ 10220 HAY)E BFE7ITH] -20% 0|2t = 0.0%

k] AZHEQ7 | A AJRHIS TiH| 2RH|50) wals S8 202611 6% 30 7|z0=

. AT 1 HZH IREXAE Tf5101
FIEY Overweight (HISZTH) DES 22 EXIEZO| HIg
AERRUEI 35 (=2

Underweight HIZ=4)

A 712l (030000) FAISSHE LIS * MEFIEUMAE 1 H0|H, FASEHE 1B +ERTIE AMYE
HAY A2 Al EXto|A HE =7 ==l 5y 23| 8(%)*
3y 2HA £l PR YR 22| (%) 231 3 G| ME=0)
(%) B2 Hu@ER)
2024.07.05 7|gEE|T Buy 23,500 HX|$ -22.9 -11.9 -
2025.07.05 14 A 89 77 Al gzt
20250714 J|gEm Buy 26000 HI|& ’
[
20,000 MMW
10,000 1
0 ; ; ; ;
247 25.1 25.7 25.12 26.6
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