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2026 Preview: ggio|al Am2o|x
=A19] 2026 HA MSH2 9 367AR(YoY +7.9%), IHo|2le 577%4A(YoY +43.8%,

OPM 6.2%)2 =2, FY0|2| 7|F ZHMMAE 10% 0|4 A58t MAfo|Ct, sl OiE A&t
S0l 9 71M0| HMS AQlHieL, I¥M-HR 714 480 mE 7t 2
10262 =2 0|9 7|M= QoQ #92 =7HIg A= 4ttt

U g EAHL 7,214 H(YoY +4.0%)22 FFSICE 2tH IHE2 YoY +2.0%, AU
2 +1.0%=Z U= 315 Zos 3A| 2ou, MHE |t % B Y &S A2l
8t MA0|Ct & IIES2 YoY +15.0%=2, SFE oLzt SSEY SHOt So= 7}

=M HM27|20 =2 880 HlYE.

Mool IHESU2 3,137Y(YoY +29.4%)C2 FH35ICt 20| S 1,604 (YoY
+12.0%)02, A2tH FA I HIAEY T 71t 22 M2l UX St H&g ¢l
SF MYOICt. K|S 7+ Q1 g1t TS F7i0| ME 17gH| 2HIX|Z folge T
el 7HME A= 01Ié§ Tt 332 483YA(YoY +15.0%), LE2 41242 (YoY

+10.0%), &5
M £ Xa 70| 0]01F HMYO|CH R WHE
Y SAQ| SKU et A =7t 4 St

= 19992(YoY +24.0%), HIEES 4424(YoY +17.0%)22 H X[Hoj|
£2 305A(YoY +329.3%)°=Z, ¥=-=
BIAE 7102 OlAISIC
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[eReNe)
offt7|0l= Z&M-HR 714 450| 27| 93N I Y WM = E3E MY
Ot C}Zt =0[9 MOf =it 7tA Ol 21, RE-5=-9= 5 oiel E &7t HIE
2HZ UL MMSHH MAF 01219] SIS XX|g A= OfAfstrt.
108 =4t 8 M8 3 715 0|F0l= S 2A|0}-CISY 35 0| STi=H cH)
g% 718t0] ZetE ™YOICE 2026 Y09 AMMA 43|t ofe] #2l19] 02 7|¢
SHHE Ot EAto|7d BUYRt SHF7t 530,00082 SIS
Quarterly earning Forecasts (KA, %)
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41 Peer WROO Efol (219 Aloisl, A2t JPY)
4 NYNE 25| Sl =244

NIt 2,123 7,932 1,228 879 1,203

=gl 2025 3,514 2,352 3,675 846 571

2026F 3,668 3,097 3,776 889 592

2027F 3,901 3,827 3,871 924 610

2028F 3,851 4,376 - 942 630

oY 2025 184 524 177 68 84

2026F 223 726 208 74 88

2027F 228 983 216 79 92

2028F 243 1,194 - 72 97

HAO|AE 2025 5.2% 22.3% 4.8% 8.1% 14.7%

2026F 6.1% 23.4% 5.5% 8.3% 14.9%

2027F 5.8% 25.7% 5.6% 8.6% 15.1%

2028F 6.3% 27.3% - 7.6% 15.4%

271&0] A (X|Hf) 2025 170 389 69 48 68

2026F 196 580 136 52 7

2027F 207 172 143 56 74

2028F 223 937 - 51 78

PER 2025 15.5 23.8 22.3 191 14.0

2026F 10.9 13.7 9.0 16.9 16.9

2027F 10.3 10.3 8.6 15.8 16.3

2028F 9.5 8.5 - 17.2 15.5

At Bloomberg, FAEISH EIMAINE, F) APIEH2 26.07.20 71F
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Company Report I

M 4N 0| H MY (Ehel: 442)

1025 2025 3025 4025 1026 2Q26F 3Q26F  4Q26F 2025  2026F  2027F
HEY 8930 8677  871.2 8824 9340 9367 8986 8982 35143 36675 39013
3 (Ex) 6934 6937 6752 6724 7150 7214 7061 7050 27347 28475 29223

2t 410.3 403.8 405.8 418.0 408.1 411.8 426.2 4306 1,637.8 16768 1,686.5

AU 101.5 111.6 113.6 98.4 102.2 12.7 116.6 99.3 425.1 430.7 436.8

TE 138.9 145.1 119.9 124.5 155.4 166.9 129.5 144.6 528.4 596.4 659.8

J1EF 2 B} E o 2 42.7 33.2 35.9 31.7 49.3 29.9 33.7 30.6 143.4 143.6 139.3

A<l 254.2 242 4 266.1 288.3 312.8 313.7 326.9 339.3  1,061.0 12926 1,522.7

0| 162.5 143.2 142.6 163.6 166.1 160.4 166.9 180.0 612.0 673.3 719.9

3= 45.4 42.0 44.0 41.2 52.7 48.3 51.6 48.4 172.7 201.0 232.5

Az 28.2 37.4 32.9 36.4 33.9 41.2 41.2 42.8 135.0 159.0 189.0

a5 14.1 16.0 18.6 14.5 18.2 19.9 22.4 18.1 63.3 78.6 96.6

HIE = 3.9 3.8 4.1 4.1 4.6 4.4 4.9 5.0 15.9 19.0 22.6

7H 9.2 23.7 28.4 37.2 39.5 40.0 45.0 61.3 161.7 262.0

AT -54.5 -68.4 -70.1 -78.4 -93.8 -98.3  -1343 -1462 -271.4 | -472.6  —543.7
% YoY 2.3% 0.6% 24% 3.2% 4.6% 7.9% 3.2% 1.6% 2.2% 44% 6.4%
T (£%5) 1.4% 0.9% 1.2% 1.4% 3.1% 4.0% 4.6% 4.6% 1.2% 471% 2.6%

=4 5.3% 3.0% 5.1% 20% -05% 2.0% 5.0% 3.0% 3.8% 24% 0.6%

AL —111% 3.9% 94% -0.6% 0.6% 1.0% 2.6% 0.9% 0.2% 1.5% 1.4%

7& 7.8% 1.0% —10.5% 5.3% 17.9% 15.0% 81% 16.2% 0.7% 12.9% 10.6%

B WE o -162% -24.9% -174% -127% 15.6%  -99% —-61% -33% -18.0% 01%  -3.0%

s 29% 2.8% 14.4% 183% 231% 294%  226% 17.7% 9.6%  23.0% 17.8%

=10/ 0.8% —46% -6.7% 2.9% 22% 12.0% 17.0% 100%  -1.8% 10.0% 6.9%
&7 —4.5% 25%  31.9% 7.4% 16.0% 15.0% 17.0% 17.5% 7.7% 16.4% 15.7%
g2 21.0%  386% 259% 21.8%  203% 10.0%  25.0% 17.5%  26.9% 17.8% 18.8%
27 206% 9.9% 11.6% 11.5%  29.0%  24.0%  200%  25.0% 13.0% 242%  229%
HEE 17.2% 17.9% 16.0%  25.5% 19.6% 17.0% 200%  20.5% 19.0% 19.3% 19.5%
7E - - - - - 329.3% 66.5%  56.5% - 1636% @ 620%
% WEHS
3 (85) 77.6% 79.9% 77.5% 76.2% 76.6% 77.0% 78.6% 78.5% 77.8% 77.6% 74.9%

2iH 45.9% 46.5% 46.6% 47.4% 43.7% 44.0% 47.4% 47.9% 46.6% 45.7% 43.2%

s 11.4% 12.9% 13.0% 11.1% 10.9% 12.0% 13.0% 11.1% 12.1% 11.7% 11.2%

TE 15.6% 16.7% 13.8% 14.1% 16.6% 17.8% 14.4% 16.1% 15.0% 16.3% 16.9%

J1EF S HHE o2 4.8% 3.8% 4.1% 3.6% 5.3% 3.2% 3.8% 3.4% 4.1% 3.9% 3.6%

a2 28.5% 27.9% 30.5% 32.7% 33.5% 33.5% 36.4% 37.8% 29.9% 35.2% 39.0%

50| 18.2% 16.5% 16.4% 18.5% 17.8% 17.1% 18.6%  20.0% 17.4% 18.4% 18.5%

Bl 51% 4.8% 5.1% 4.7% 5.6% 5.2% 5.7% 5.4% 4.9% 5.5% 6.0%

Az 3.2% 4.3% 3.8% 4.1% 3.6% 4.4% 4.6% 4.8% 4.9% 5.5% 6.0%

a5 1.6% 1.8% 2.1% 1.6% 1.9% 2.1% 2.5% 2.0% 3.8% 4.3% 4.8%

HIEE 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.6% 1.8% 2.1% 2.5%

= - - - 3.2% 4.0% 4.2% 4.5% 5.0% 0.5% 0.5% 0.6%

ggorel 56.1 40.2 54.4 33.4 67.4 57.7 59.2 38.8 183.9 223.1 228.0
% YoY -87% —81% 446% 634% 203%  45.6% 8.6% 16.3% 12.8% 21.3% 22%
% SHOIAE 6.3% 4.6% 6.2% 3.8% 7.2% 6.2% 6.6% 4.3% 5.2% 6.1% 5.8%
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SH (004370) FEMFHIE (K-IFRS Hg)

o
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 3439 3,514 3,668 3,901 3,851 QEIRL 1,744 1,960 2,113 2,252 2,348
&2t 2473 2495 2,553 2,727 2,681 HBUHIMIM 141 254 341 380 498
=30/ 966 1,019 1,114 1,175 1,170 &M L 7B 328 340 356 379 374
Jﬁu\ 802 835 891 047 96 IR 323 353 369 392 387
22{0[2 163 184 223 228 243 H| SR 1,854 1,862 1,902 1,987 2,063
EBITDA 286 3 353 366 388 QEIA 1,580 1,586 1,631 1,718 1,797
gl 55 34 38 48 50 LAIIYS RIZHRRRL 1 2 2 2 2
Q| &k &0 2 1 -1 1 1 7|EFE RERFAE 57 69 73 74 75
0[xk22l 2 20 24 27 29 TEA 3,507 3,822 4,015 4,239 4411
A | 2ol 0 0 0 0 0 RERH 678 833 863 909 899
7|Et 31 13 15 20 20 HUMT 2 J|ERS 568 622 650 691 682
ol H| AL E 220 218 218 261 276 294 BN 26 26 26 26 26
oI HS 60 48 66 69 7 FEAYI|RH 1 1 1 1 1
AsNL =22 158 170 195 207 223 HI RS2 247 158 164 172 170
BTG E2Y 0 0 0 0 0 IR = 16 14 14 14 14
g71=0[Y 158 170 195 207 223 AR 129 0 0 0 0
XX 202 157 170 196 207 223 LV EY 925 991 1,027 1,082 1,070
Egzo|d 264 167 192 204 220 X|H{ K| = 2,672 2,831 2,988 3,157 3,341
X[HiX| 2 E 20| 262 167 192 204 220 23 30 30 30 30 30
] a

% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo vin aos ame 2 a0
H|X[H{ K| = 1 0 0 0 0
WEEY 2,673 2,831 2,988 3,157 3,342
Has=2h (TH): Aoigl) E i -850 -1,043 1,162 1,251 1,358
ZAKH128) 2024A  2025A 2026F 2027F 2028F ClLE 203 il L 178 178
YUEE HISE 273 269 326 336 384 Valuation XIE R
E{ﬂiiﬁ 1% & 1% 2 23 ZA129) 2024A  2025A  2026F  2027F  2028F
A7Ha 8 122 12 133 1 EPS 25861 27970 32151 34039 36,668
SIS L i L . i BPS 462077 485193 512144 54065 572726
ERR Ml 0 0 0 0 0 EBITDAPS 46976 51181 58047 60,136 63794
AR 5 -52 -88 58 -65 40 SPS 565335 577,761 602950 641385 633,034
PlIEEEE 47 66 62 62 61 DPS 5,000 6,000 6,000 6,000 7,000
exgs sass 382 oy 190 154 9 PER 15.4 145 109 103 95
J 5 0 4 P p PBR 0.9 0.8 07 0.6 0.6
= EV/EBITDA 55 46 27 24 20
SR Z7} (CAPEX) 123 -68 70 120 120 PSR 07 07 06 05 06

QETA L4 7 0 0 0 0
J|EfHESE -216 21 -16 -33 28 IH%’_H'% (SH): 1Y, %)
WRES H35E 95 -4 -27 -27 -28 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 7 2 0 1 &Y Z718 (%) 0.8 2.2 44 64 13
A 2 FTIRIL S 135 24 0 0 A BIIE (%) -23.1 12.8 21.3 2.2 6.7
A= 8 7 0 0 KHIHH¢0:Z: %(7% (%) 22? 2:; 14.9 59 7.7
- £20|98 (% : . 304 30.1 304
sas - » 3 3 3 0|2 (%) 47 52 6.1 58 63
Iz s 21 7 7 7 7 T 20[lE (%) 46 48 53 53 58
AZHAHS S JIEt 12 2 22 115 145 EBITDA Ot (%) 83 89 96 94 10.1
%dalg %7:} 2 13 87 40 118 ROIC 7.2 84 9.9 9.7 9.8
PER=F 143 141 254 341 380 ROA 46 46 50 50 52
VIR 141 254 341 380 498 ROE 62 62 87 67 83
= == SRS (%) 346 35.0 344 343 320
NOPLAT 163 184 223 228 243 _/;_ﬂa:z/;(}ﬂx}i (%) 31.8 36.8 389 396 406
FCF 150 201 156 216 264 ofo|ol/ZEH| () 26.8 221 288 293 313

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart
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A (004370) EXtSE ¥ SEFItF0|
_ = 2lE
(@) P w b T et e
600,000 CHH| - =7} ChH|
2260721 BUY 530000 14
500,000 - _\_,—'_ 20251147 BUY 530000 14
400000 | 20251022 BUY 500000 18 1356 -1140
20250818 BUY 450000 19 336 16.00
300,000 20050311 BUY 490000 14 4792 735
200,000 LR
100000 | 2023-11-08  Not Rated - 14
0 ‘ ‘ ‘ ‘
207 2501 2507 2601 2607
AE: SoEEE
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
< 1) 2EFV} A AR  BRE
2) SEZ7} A CAEIRIS] " HD(Es H7) Fop
T2 EXtlA HIE(%)
Strong Buy (04 0
Buy (D44 95.6
Hold () 44
Sell(HIZF4) 0
A 100.0
= J1FEY 2026-07-20 a2l AGSAL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K
5
4% COLEL T
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.

AN QOLEI DA

" Yuania Securifies (Korea)



