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PER(HH) 64 84 69
ROE(%) 84 89 102
PBR(H) 07 10 09
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2Q26 Review
(Eg) Aokl e 3Q26E
(%,%p) Aty o1|f+i| 2{0| ZHMAMA 2{0 ol&f2]  gog
o
o= 49215 48845 08 50019 -16 46388 5.7
golel 2,851 3084 -76 3292 -134 3,041 6.6
Aol 3646 3661 04 391 86 3734 24
AlHHo| 2,521 2553 -13 2815 -104 2,639 47
FA0[E 58 63 05 66 08 6.6 08
0|8 59 56 02 65 06 6.1 0.2
EPS(R) 49246 49883 -13 41848 177 51,552 47
BPS(&) 430,149 430272 00 612272 -297 440,092 2.3
ROE(%) 114 16 0.1 68 46 1.7 03
PER(X) 88 87 - 122 - 84 s
PBR(X) 10 1.0 - 08 - 1.0 -
Az St RREASH
2 EPS & annualized 7|2
2Q26 Y AA
(Aole) 2Q26P 2Q25 1Q26 % yoy % qoqg
[jEsl 49,215 48,287 45,939 19 7.1
gHo| 2,851 3,602 2,515 -20.8 134
Mol 3,646 4,385 3,522 -16.9 35
Z|Hjo| 2,521 2,998 2,335 -15.9 79
% of Sales
gole 5.8% 7.5% 5.5%
Mol 7.4% 9.1% 7.7%
A|efole 5.1% 6.2% 5.1%
Az St RRUEASH
Sichat A7 HA 23| HA
Car =2
(EA2) 2026E 2027E
ofZoH 190,933 199,779
ggole 11,833 14,697
Mol 15,150 18,025
A|d{o[e] 10,498 12,740
% of Sales
ggole 6.2% 74%
Mol 79% 9.0%
A|d{o[e] 5.5% 6.4%
Az Sithat, FRIEAESH
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2026E 2027E
yoy 2025A o4z yoy  OIMZ| yoy
0.7 186,254 190,933 2.5 199,779 46
198 11,468 11,833 32 14,697 242
123 13842 15,150 94 18025 190
16.7 9446 10498 11.1 12,740 214
1.1 6.2 6.2 00 74 12
0.7 56 6.0 05 6.9 0.8
16.7 46,132 51,271 11.1 62,219 214
29 435,007 451,407 3.8 486,389 77
14 84 89 05 10.2 13
S 64 84 - 6.9 -
S 0.7 10 - 09 -
HAMMA 20| YAREA| 10|
50,019 -1.6% 48,845 0.8%
3,292 -13.4% 3,084 -7.6%
3,991 -8.6% 3,661 -0.4%
2,815 -10.5% 2,553 -1.3%
6.6% 6.3%
80% 75%
5.6% 52%
+3H HEE
2026E 2027E 2026E 2027E
189,941 199,779 0.5% 0.0%
12,301 14,697 -38% 0.0%
14,953 17,062 1.3% 5.6%
10,309 11,901 1.8% 7.0%
6.5% 74%
79% 85%
54% 6.0%
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SCH2}(005380.KS) A|2A|H

CHRICH= B SAALN
(SH2-A ) 2024A 2025A 2026F 2027F 2028F  (THQl:Aloied) 2024A 2025A 2026F 2027F 2028F
AMEEA 339,798 368,845 386,988 401,226 418,171  OjZoH 175,231 186,254 190,933 199,779 209,968
FSAME 115,764 120,777 119,248 119,685 122,480 Z2718(%) 77 6.3 25 46 51
[y 27947 24585 21519 19,563 18804  OHEV} 139,482 152,038 156,220 161,508 169,535
i E 10320 13,886 12,227 13,762 15489  O}&Z0|2 35749 34217 34,713 38271 40433
AR 19791 20662 23242 23477 24,674 mof o QbktalE] 21,510 22,749 22,880 23574 24,566
HIRSAFAL 224,034 248,067 267,740 281,541 295,691 7EtE ol 17 6 1 3 4
ERfApL 171,817 190,050 204,939 213261 221,920 @o|o 14240 11,468 11,833 14,697 15,867
AR 44534 48750 52,664 57511 62,452 Z718(%) (59) (195 32 242 80
7|E} 7,683 9268 10,137 10,769 11,319  EBITDA 18527 16,484 17,066 20,322 21,937
Bz 219,522 241,197 254,575 259,529 266,150 Z718(%) 77 (110 35 191 79
| 79510 88579 98263 101,918 107204  HEQaol 3542 2374 3317 3328 3403
OHRI2HR 30,057 32426 34641 34992 36,776 [ {Eas] 1069 958 962 968 1,013
F=/dOo|A Y 36,641 44,598 51951 55139 58,522 O[ZtH|& 451 572 643 655 663
7|} 12,811 11,555 11,671 11,788 11,905 2|20l 3,114 2510 2140 2,140 2,140
HISSEA) 140,013 152,617 156,312 157,611 158,947 7|EtE ol (190) (522) 858 875 919
HIR-SOIRHEAY 121,487 132,172 133,735 134,135 134,535  A|2&0]2 17,781 13,842 15,150 18,025 19,270
J|Et 18525 20446 22,578 23477 24412 Z718(%) 09 (22 94 190 69
A2 120,276 127,648 132,413 141,697 152,021  ©OIMHIZ 4232 3477 3610 4326 4,625
Z|HjR | 109,103 115,447 119,799 129,083 139,407  7|&0[% 13,230 10,365 11,539 13,699 14,645
= 1489 1489 1489 1489 1489 Z718(%) 78 (17) 113 187 69
o=z 7656 7,780 7764 7764 7,764 Z|Hf R 12,527 9446 10498 12,740 13913
ooz 96,596 101,312 111,129 120,413 130,737 Z718(%) 47 (46) M1 214 92
7|Et 3362 4865 (583) (583)  (583) HIZ|HHR |2 703 919 1,041 959 732
H|Z|E{ R 11173 12,202 12,614 12,614 12,614  EPS(Y) 59,817 46,132 51,271 62219 67,947
AL2EA| 120,276 127,648 132,413 141,697 152,021 Z718(%) 58 (29 111 214 92
Bl 158,128 176,770 185,685 189,273 193,057  $HEPS(E) 59,817 46,132 47,391 58192 63,772
*2UZ 130,181 152,184 164,167 169,710 174,253 Z712(%) 58 (229 27 28 96
2SEH QEAZH
(SHA ) 2024A 2025A 2026F 2027F 2028F 2024A 2025A 2026F 2027F 2028F
dYsZ (5662) (5991) 10,397 15198 17,128  FLUR|E(Y)
g71&0(2 13230 10,365 11,539 13,699 14,645 EPS 59,817 46,132 51271 62219 67,947
APARAZHH] 4287 5016 5233 5625 6,071 BPS 401,961 435,007 451,407 486,389 525,289
7|EfH|sIZ2 &0 19663 20904 (8,626) (6,480) (6217) DPS 12,000 10,000 13,020 13,520 14,020
2uUAESZ (35,160) (34,325)  (318) (1,925) (1,651)  ‘H=ofo|M(H,%)
IEHHZAEI) (590) (2,548) 3578 (1,535) (1,727) PER 35 64 84 6.9 6.4
AMDAAZAEI) (1,159)  (@466) (1,748)  (235) (1,197) PBR 05 0.7 10 09 08
DR ETHZEA) 834 (370) 2249 350 1,785 EV/EBITDA 99 137 155 133 125
7|E} (34,244) 30,941) (4397) (506)  (511) Higole 5.7 34 30 31 32
Ezp32 (14,623) (10,347) (16,473) (17,580) (18,387) PCR 15 22 9.0 6.7 6.1
T[S RRMAZ A (733) 3443 (594 (294) (306) AolM(%)
A7 |ERZ A (2.222) (2214) (2467) (3,154) (3,369) Qoleleg 8.1 6.2 62 74 76
AMH|E2¢ 8061 8367 9034 8974 9432 EBerA0|°'° 10.6 89 89 102 104
R LA 172 246 70 0 0 &0l 75 56 6.0 6.9 70
DA E (2,180) (2,674) (2,122) (2,130) (2,130) ROE 124 84 89 102 104
A2z 19493 15425 1,641 132 195 ROIC 11.1 5.9 56 6.5 6.7
P 19,041 19,718 1,781 3,588 3783 QMM (tH,%)
237t @4,145) (4394) (,827) (3456) (3,589) E2UF/A A= 1082 1192 1240 1198 1146
=) 3913 3689 2618 3456 3,589 Q=g 1456 1363 1214 1174 1142
g =7 (152)  (654) (4,078) (2,249) (1,065) 0|22 4t 315 200 184 24 237
e 19,167 19,015 18361 14,282 12,033 &34 (3)
l|uEE 19015 18361 14,282 12,033 10,968 Z2AIS|1E 06 05 05 05 05
Gross Cash flow 37,180 36285 12,749 17.124 18779 OiEaps|zE 183 154 146 154 144
Gross Investment 49050 48,115 16,198 192211 19,732 ORG24 94 92 8.7 86 8.7
Free Cash Flow (11,870) (11,830) (3.449) (2,087) (953) QU528 6.1 6.0 5.7 5.7 59

A= QRUEAZH
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Compliance Notice

YAt AtE AEY 7|22 2|t 374 7 siEE R0 oA Rt kol &0

YAks £ 212 WY 7R 02 SHLE=0| FAS 1% Ol ERst0 AR o

YAte & A=E 7[HEA} E= A 3R0A AP HZTH AFO| SELICH

ZARRMYI A= A2 Y A & S HASI0] ZH4H] OfshatAHt iU Ct
=20 ARE LIBSS RAFRMEER} 2019| o|HS HestH| BHEstn Lo, oFo 26t 240|Lt 7H] Qlo| 2HIE|AUSS SRIFLIC

%Z o=z = o™= [SR=uy= (] oMo = [

S ARE AR AREEM 2E HAHS FAOH ASHICH

S ARE GA] 9| §{0] Ofwet FR0l= Ofmet FEHZE FA, HIE, 1E, HY, g 4~ SLICt

& A=0f| £5E UES YAF 2IMMETL A2le 25t 212 3 Y228 A0j7 Z0|U, FAks 1 Fekdo|L eRiES 2T 4 YU T2tA o
ot RO Az = DU FAERIO| Aoy Cheh 2 AU CHet SYARZ ALEE 4 BEUICt

FAZRE Y RASE/FA I Hig

ZEZH U HZZH E2PZh 1270 (RAV|IEY SIOHH| RAZ=0) ofli SH,AUES 9|0[7) YA EA0IA HIE(%)
- STRONG BUY(@H4) Z247|2Y Z71CHH| +50%014 3%
- BUY(@i) 27|12 Z71CH| +15%0]4 ~ +50%0|2¢ 94%
- HOLD(EE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 3%
- REDUCE(OHE) FA712Y Z71EH] -10%0|2¢ 0%

(2026.06.30 7|&)

2122} S0t Y 2827 | U SO0 291 U 2827} 20|

. . 2D 2pig06) e ope \

22U} E2olH  SHHE) DA | TRl ADEME Sk O 2| AE: o|2fQY

WA76 By 300 14 282 215

40806 By 30000 14 285 215

w4087 By 3000 19 294 215

w488 By 30000 14 295 215

40905 By 30000 14 299 215

4007 By 30000 14 319 247

WA By 30000 14 34 252

W05 By 30000 1d 359 314

W45 By 30000 19 378 36/

WA By 30000 19 379 36/

WA By 280000 1d 255 54

W45 By 8000 14 257 54 ) -
. -

050107 By 2000 14 258 54 @) itz =HFIY

50143 By 280000 1d 259 54 1150000 -

50121 By 280000 14 259 54

050124 By 280000 14 259 54 950,000 -

50306 By 280000 14 256 54

w5038 By 280000 1d 254 54 750,000 |

W50H3 By 20000 1d 253 54

20050407 Buy 280,000 (] 252 54 550,000

W50M6 By 20000 1d 247 54

50425 By 280000 14 242 54 350000 -—

5058 By 280000 14 238 54

50512 By 280000 14 236 54 150,000 | | | N

50528 By 280000 1d 26 54 24007 2501 2507 26/01 2600,

W50605 By 20000 1d 20 54

50703 By 280000 14 210 54

W5007 By 280000 1d 208 54

W50724 By 20000 1d 201 54

50725 By 280000 14 201 54

50806 By 280000 14 4196 54

50908 By 280000 1d 4180 54

W5093 By 20000 1d 159 54

W51029 By 280000 14 54 54

W51031 By 30000 1d 4180 49

W52 By 30000 1d 472 49
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sk

20251202 Buy 350,000 14 -132
20251204 Buy 350,000 14 -125
20260102 Buy 350,000 1 3
20260107 Buy 350,000 1 22
20260108 Buy 350,000 14 47
20260113 Buy 600,000 14 -158
20260130 Buy 600,000 1 -149
20260206 Buy 600,000 14 -145
20260306 Buy 600,000 14 -166
2026:03-10 Buy 600,000 14 -16.7
20260316 Buy 600,000 14 172
20260401 Buy 600,000 14 174
20260406 Buy 600,000 14 -16.1
20260413 Buy 600,000 14 -134
20260421 Buy 1,000,000 14 408
20260424 Buy 1,000,000 14 404
20260508 Buy 1,000,000 14 396
20260529 Buy 1,000,000 14 428
20260619 Buy 1,000,000 14 505
20260622 Buy 1,000,000 14 512
20260703 Buy 1,000,000 14 528
202607-10 Buy 900,000 14 533
2026:07-24 Buy 900,000 14
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