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Financial Data

(Metel) 2024 2025 2026E 2027E 2028E
[[ESSl] 175,231 186,254 195,254 211,991 224,621
ojedo|ol 14,240 11,468 11,217 12,954 13,413
0| 13,230 10,365 11,204 12,554 13,120
EPS (&) 57,664 43,585 47,830 56,010 58,602
ZUE (%) 4.2 -24.4 9.7 17.1 4.6
PER (x) 3.7 6.8 9.0 7.7 7.4
PBR (x) 0.5 0.7 0.9 0.9 0.8
YR0|AUE (%) 8.1 6.2 5.7 6.1 6.0
EBITDA Ol (%) 10.6 8.9 8.7 93 93
ROE (%) 12.4 8.4 8.4 9.2 8.9
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w1 QCHAL A 0| B HY
(St Adel) 2025 2026E  2027E 1Q25  2Q25 3025  4Q25 1026 2Q26P 3Q26E  4Q26E
Offz=ot 186,255 195,254 211,991 | 44,408 48,287 46,721 46,839 45939 49,215 50,120 49,980
%yoy 6.3% 4.8% 8.6% 9.2% 7.3% 8.8% 0.5% 3.4% 1.9% 7.3% 6.7%
%aoq -4.8% 87%  -3.2% 03%| -1.9% 7.1% 18%  -0.3%
RISAH 145,053 149,520 163,456 34,718 37,030 36,715 36,590 | 34,539 36,832 39,078 39,071
%yoy 6.1% 3.1% 9.3% 9.5% 5.1% 7.9% 23%| -05% -0.5% 6.4% 6.8%
%aoq -2.9% 67% -09% -03%| -56% 6.6% 6.1% 0.0%
28 30,288 34,333 36,564 7,398 8269 7,189 7,432 8,991 9504 7915 7,923
%yoy 65%  13.4% 65% 11.1%  164% 107%  -92%| 215% 149% 10.1% 6.6%
%aoq -96% 11.8% -13.1% 34% | 21.0% 57% -16.7% 0.1%
(=} 10914 11,401 11,971 2,292 2988 2817 2817 2409 2879 3127 2,986
Po|2f 11,468 11,217 12954 3634 3602 2537 1695 2515 2851 3176 2,675
%0PM 6.2% 5.7% 6.1% 8.2% 7.5% 5.4% 3.6% 5.5% 5.8% 6.3% 5.4%
%yoy -195%  -22%  155% 22% -15.8% -292% -399%  -308% -20.8% 252%  57.8%
%qoq 288%  -09% -29.6% -332% | 484% 134% 11.4% -15.8%
NN 8,471 8173 9586 2859 2692 1,711 1,209 1,788 1971 2369 2,044
%0PM 5.8% 5.5% 5.9% 8.2% 7.3% 47% 3.3% 5.2% 5.4% 6.1% 5.2%
%yoy -258%  -35% 17.3% | -14% -215% -40.6% -452% -375% -26.8% 385%  69.1%
%qoq 297%  -5.8% -36.4% -293% | 479% 102% 202% -13.7%
28 2,164 2,322 2,469 571 653 576 364 579 759 550 434
%0PM 7.1% 6.8% 6.8% 7.7% 7.9% 8.0% 49% 6.4% 8.0% 6.9% 5.5%
%yoy 20.6% 7.3% 6.3% | 344% 164%  324%  -2.7% 1.4% 162%  -45%  19.2%
%qoq 527%  14.4% -118% -368% 59.1% 31.1% -275% -21.1%
(= 833 722 899 204 257 250 122 148 121 257 197
%0PM 7.6% 6.3% 7.5% 8.9% 8.6% 8.9% 4.3% 6.1% 4.2% 8.2% 6.6%
AMiEolef 13,842 14,402 15848 4,465 4385 3326 1,666, 3522 3,646 3,882 3,352
%yoy -22.2% 40% 100%| -56% -212% -239% -466% -211% -169% 16.7% 101.2%
%qoq 431%  -18% -242% -499% | 111.4% 3.5% 6.5% -13.6%
X|HHz=0[2] 9,446 10,014 11,675 3,157 2998 2,261 1,029 2335 2,521 2,768 2,390
%NPM 5.1% 51% 5.5% 7.1% 6.2% 4.8% 2.2% 5.1% 51% 5.5% 4.8%
%yoy -24.6% 60% 166% | -23% -245% -257% -549%| -260% -159%  22.4% 132.3%
%qoq 385%  -5.0% -246% -545% | 126.9% 7.9% 9.8% -13.6%
THifR 4054 4,008 4,038 971 1,035 1,006 1,042 949 972 1,026 1,061
%yoy 1.0% -1.1% 0.7% 1.3% 1.3% 1.6% 00%| -23% -6.1% 2.0% 1.8%
KRW/USD 1,422 1,492 1,520 1452 1,399 1,387 1449| 1466 1502 1,500 1,500
X2 SCHKE LSBT 2IMAIMIES
T 32 A2l
w2 QICiXI 2Q26 Review
(Erel: M) = [A 34 Consensus

2Q25 1Q26 2Q26 (YaY) (QoQ) 2Q26 Diff.
Ofizsol 48,287 45,939 49,215 1.9% 7.1% 48,518 1.4%
Fo|e 3,602 2,515 2,851 -20.8% 13.4% 2,993 -4.7%
JYolE 7.5% 5.5% 5.8% -1.7%p 0.3%p 6.2% -0.4%p
20|2 2,998 2,335 2,521 -15.9% 7.9% 2,616 -3.7%
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THel: doig) iRz My A HEE
2026E 2027E 2026E 2027E 2026E 2027E
hiESl 195,254 211,991 195,565 212,391 -0.2% -0.2%
%ol 11,217 12,954 12,200 13,034 -8.1% -0.6%
Aol 14,402 15,848 15,314 15,928 -6.0% -0.5%
20[2 10,014 11,675 11,143 11,897 -10.1% -1.9%
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ST 20l
(M) 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
[SKHt 115,764 120,777 124,824 125175 125,629 ofze 175,231 186,254 195,254 211,991 224,621
oIz o AF XA 19,015 18,361 25946 21,152 16,563 ==l 139,482 152,038 160,366 173,218 184,013
Of=xHA S J|EFRHH 10,320 69,694 12,050 12,922 13,724 == 35,749 34,217 34,887 38,773 40,609
RHOXfAE 19,791 20,662 23,519 25220 26,786 THOHH| B¢ 22[H| 21,510 22,749 23,670 25819 27,196
7 |EFR SRRt 66,638 12,061 63,310 65880 68,555 Aol 14,240 11,468 11,217 12,954 13,413
HISSXt 224,034 248,067 269,251 285333 301,698 (EBITDA) 18,527 16,484 17,015 19,616 20,876
AP | UEXS 116,639 44,678 130,389 135,683 141,193 2849 912 414 618 566 598
[t 44534 48,750 52,779 57,797 62,647 O|xte}& 451 572 646 662 674
AR 7683 9268 11,532 14276 17,131 AP |HE EXE 3114 2,510 2,703 2,894 3,150
XHESH| 339,798 368,845 394,075 410,508 427,326 J|EtdE ] -485 -550 -136 -566 -598
{8 79,510 88,579 99,712 102,965 106,038 MITAHISAE01Y 17,781 13,842 14,402 15848 16,563
OHUAHE B! J|EFHS 30,057 32,426 35054 37,590 39,924 HSAIG-OIMEIE 4232 3477 3198 3294 3,443
CoI288M 36,641 44598 51,316 51,491 51,666 HiEAro|] 13,549 10,365 11,204 12,554 13,120
7 |EFR S A 12,811 11,555 13,342 13,884 14,448 ZCtAlA0[2] -319 0 0 0 0
HIR-52A 140,013 152,617 158,717 163,060 167,442 El=0]2 13,230 10,365 11,204 12,554 13,120
=S| 121,487 132,172 136,140 139,583 143,030 PN[e B 12,527 9,446 10,014 11,675 12,202
J|EHH|QSEAY 18,525 20,446 22,578 23,477 24,412 Snato|e) 18,282 11,392 11,204 12,554 13,120
Bl 219,522 241,197 258,429 266,025 273,480 OH=S0[UE (%) 20.4 18.4 17.9 18.3 18.1
X=X 2 109,103 115,447 123,031 131,869 141,232 UHOIAUE (%) 8.1 6.2 5.7 6.1 6.0
PN 1489 1489 1489 1489 1,489 EBITDADIEIE (%) 10.6 8.9 8.7 9.3 9.3
Aoz 7656 7,780 7,764 7,764 7,764 ZI|=0|UE (%) 75 5.6 5.7 5.9 5.8
ooz 96,596 101,312 109,122 117,959 127,323 ROA (%) 40 2.7 26 2.9 29
HIXEIFEFX2(1R) 11,173 12,202 12,614 12,614 12,614 ROE (%) 12.4 8.4 8.4 9.2 8.9
XHESA 120,276 127,648 135,646 144,483 153,847 ROIC (%) 1.1 47 44 6.2 6.0
SIS ER T2 EXX|®
(M) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
dglets HISE -5,662 -5991 23,326 14,570 15,611 EXIXIE (x)
=0 (24) 13,230 10,365 11,204 12,554 13,120 P/E 37 6.8 9.0 77 7.4
Hoigd=su8o1 23,950 25920 6302 3788 4330 P/B 05 0.7 0.9 0.9 0.8
SRR 2| 3398 3745 4200 5019 5753 EV/EBITDA 9.9 13.7 15.4 13.8 134
Lo NN 889 1,272 1598 1,643 1,710 P/CF 15 22 6.5 7.0 6.6
J|ERAZH|E 19,663 20,904 -7,208 -12,237 -13114 HiE QIS (%) 57 34 29 29 29
YASS XIS -35160 -34,325 7,853 -1,772  -1,840 AR (%)
OHERHA 2237 -590 -2,548 3,755 -872 -802 jE= 7.7 6.3 48 8.6 6.0
THOXRAE 24 (ST -1,159 -466  -2,025 -1,702  -1,566 IHol -5.9 -19.5 -2.2 15.5 35
OHRIHE. S7HA) 834 -370 2,661 2536 2,334 Mol 0.9 -22.2 40 10.0 45
J|EfRRA, BEXiHE -34,244  -30,941 3,462 -1,735 -1,806 =7lz=0]9] 7.8 -21.7 8.1 121 45
EXes 9i3ss -14,623 -10,347 -17,986 -20,145 -20,983 EPS 42 244 9.7 17.1 46
SHIAKE(2]S) -7,890 -8,121 -9,460 -10,037 -10,603 oM (%)
SRttt 2443 -2,180 -2,674 -3,701 -4387 -4,565 ExidlE 182.5 189.0 190.5 184.1 177.8
EXIRHE 2437 -2,955 1,229  -2,497 -2,694 -2,665 satlg 145.6 136.3 125.2 1216 118.5
J|EIEXIEE -1,599 -782  -2,327 -3,027 -3,150 XIUZ/RDIREE (%) 108.2 119.2 1137 1124 110.7
NEEs Hz5E 19,493 15,425 1,888 781 784 Fol/28HIE(X) 315 20.0 17.4 19.6 19.9
U222 SIHH) 19,041 19,718 3,551 3619 3,622 EXRIZ (MAY) 158,128 176,770 187,455 191,074 194,696
Ap=o| BIHEA) -4145  -4394 -4,351 -2,838 -2,838 =XRIZ (MA) 130,181 152,184 154,273 162,392 170,297
HigEe| X5 3913 3689 -4142 -2,838 -2,838 ZOHK|E(S)
JERIRES 4,598 101 2,687 0 0 EPS 57,664 43,585 47,830 56,010 58,602
sige| 37t -152 -654 7,585 -4,794 -4,589 BPS 401,961 435007 463,587 496,886 532,169
e 19,167 19,015 18,361 25946 21,152 CFPS 136,978 136,724 65964 61,579 65,754
7| EoiE 19,015 18,361 25946 21,152 16,563 DPS 12,000 10,000 12,500 12,500 12,500
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2 AEEe AL MAEEM 2E K

$ichxt 2mz0t 20| EXjo)A HELHS
) 22I2(%) 12IE(%)
= Ext =8 Ext =H
1,000,000 - =7t sEF LA o PIEn A AN mz | (YA o bIEz] I PO I
CHH]  CHH]  Che| CHH]  CHH]  Che|
800,000 20240320 A o2
’ 2024.07.26 Buy 380,000 |-31.8 -359
2024.10.25 Buy 360,000 |-37.1 -42.5
600,000 | 20250415 Buy 300000 |-11.7 298
2025.10.31 Buy 330,000 6.2 -14.4
2026.01.08 Buy 420,000 | 30.7 83
400,000 2026.01.30 Buy 630,000 7.0 -18.8
2026.04.24 Buy 660,000 79 -73
2026.05.27 Buy 830,000 | -9.6 -28.1
200,000 - 2026.07.07 Buy 720,000
0 T T T .
24/07 25/01 25/07 26/01 26/07
Compliance Notice
2 X0l J|ME LIS TRt 2019| oA ko Bifotn Qlon] Qo] Keieh QZ0|LE 2HY glo| RIS S SRILITHEMIAL: o2
2 Xlps Dol ZUSKE 57| Yt HEHZe 2Hoz NASRELICL 2 K=o 425 22 WA AMKIEI} Azl Tt XiE 9 HeE Higlo TSt ZolL,
AP O HebdolLE S B + o0z HIXZ20E SRSAP| HIEIH K215 FXF Al FXIA} Xhilo| Tt MQIsiof AFZFS SHAP| HiFLIC
CEpA 2 Xz ofet H2of| 5

= 02Ho| SAEXt Fntol| Choh HX MQlAxHo| ZYXRZ ALSE 4 QIELIC
X

2 AP lom oftfet A0z FAe| F2| ¢lo| =X, B, TS, WA £ glgLIct.

_ 5 XNEE HBAE ol 7| HEXDt e HI3X0A] AP MlZ3t AFAO| giELICE
_ & KR FHIF2 TY J|F HMIAIM 1% Ol 2R3t K| Qk&LICH
_ 5 AR FHES2 MY J|F Xl YAS| RARRA SiXt 9! O HiRXAL § 2EXPH 2Q6tn QUK QAELICE
_ & RO FHEF0 sttt SlA= TAIR AILSIAL A UX| YSLICE
Exis5E % 58 JIE
T2 EX}S& guide line EXs2 HeI|1= Exjo|A H|Z
(EXP12E 6~12 7HY) (&= 12 71g) Hlg
Sector A|I71E2Y ChH| Overweight (H|SZICH)
(E3) Y3 HIF 2= Neutral (£&!)
EXs3 3 Underweight (H[E%4)
Company | ZCi&olg 7|= Buy (OH=: +15% O4+ 7|ch 90.3%
o e - o e " 20181 108 25U T £XST H8IIF0|
CI) EXsE 3 Hold (£) -15% ~ +15% 9.7%  5|= +15%2 B
Sell (1) -15% O[s} 7|
2 100.0% | =xtolt HIEE 2025.07.01 ~ 2026.06.30
AL IMKIMIELS| OB R SESo| Hafx|et
BHOIS J[F0R ¢ EXISTE HIEY
(512 1982 5 O, 2] B4)
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