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KHHE! 2026 4™ Preview

(M) ‘ 2Q26E 2Q25 (% Yov) 1026 (% QoQ) Haullq A (% diff)
ijjE=Sl 146.2 136.5 7.1% 55.1 165.4% 146.8 -0.4%
g¥olY 11.4 11.6 -2.0% 1.7 574.8% 12.0 -5.4%
Mo 8.7 1.7 421.4% 2.2 302.5% 10.7 -18.3%
«=0|¢ 8.6 2.0 317.3% 0.3 2821.5% 9.1 -6.0%
AA0|AUE (%) 7.8% 8.5% 3.1% 8.2%

MN|TO| & (%) 6.0% 1.2% 3.9% 7.3%

=0|UE(%) 5.8% 1.5% 0.5% 6.2%

A= KHHHEL H2| =S 2| XME

KHHIE! AX H|0]2

(e ‘ 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E  3Q26E  4Q26E 2025  2026E  2027E
stg 1,450 1,404 1,390 1,451 1,465 1,502 1,475 1,430 1,424 1,468 1,400
U= 61.5 136.5 168.4 58.5 55.1 146.2 175.0 60.6 4249 436.9 495.9

(%, QoQ) -1.2% 121.9%  233% -65.3% -5.8% 165.4% 19.7%  -65.4%

(%, YoY) 12.0% 344%  82.4% -6.1% | -10.5% 7.1% 3.9% 37%| 36.6% 2.8% 13.5%
U205 HAE 19.1 232 1.7 14.0 28.1 234 11.8 14.1 68.0 775 83.0
=2DE(SIX]) 13.3 90.1 1295 21.0 13.3 92.8 1289 19.1 253.9 254.1 276.4
J|E}f 22.6 17.0 19.7 235 8.4 175 20.3 27.4 77.7 55.4 66.5
g 6.4 6.3 7.5 5.1 5.3 12.5 14.0 18.2 25.3 50.0 70.0
Foly 37 116 14.1 2.4 1.7 11.4 15.2 3.6 31.8 31.9 416

(%, QoQ) 15.1% 211.7%  217% -83.3%| -285% 574.8% 338% -76.1%

(%, YoY) 16.5% 36.0% 103.7% -27.2%| -547% -2.0% 7.7% 545% | 45.3% 0.3% 30.6%
HH0|2E(%) 6.0% 8.5% 8.4% 4.0% 3.1% 7.8% 8.7% 6.0% 7.5% 7.3% 8.4%
KI2: KHHE! HI2|=33H 2 AXIME

2Q26E HA0I2|, ZHIMA 5.0% 5t5| HY 2026E HAO|Q, ZMMA S5 Hay
(Moi2d) KHH}E 2Q26E OP MM A (At KHHIE! 2026E OP HAIMA
18 - O majx 3%, )28 e . O oixzyx, 222
15
12 40
9 | 11.4,-5.0%
31.9,+0.2%
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3 4
0 ; ‘ ‘ 0 ‘ ‘ ‘
'26.1 '26.3 '26.5 '26.7 '25.1 '25.7 '26.1 '26.7

A= Quantiwise, HE|ZSH 2| MXME
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SAMSUNG

The all-new
Galaxy Z Folds Ultra | Fold8 | Flip8
Galaxy Al #:

samsung.com
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KHEIE) S3Z71 MEE

KH HiEl (060720)

=1 Fair Value(&)) Hln
2027'3 EPS(®) 988
bl (H) 15.8 HMMA 7|1ZF 2023~2025° 1X HF HEIZ
HEHK] 15,604
A0}t 16,000
[P ESS 10,120
450 (%) 58.1%
Az W2 =53 2MXME
KHHIE! PER #.30{0|M HIO|S
2021 2022 2023 2024 2025 2026E 2027E
=7t (8)
High 31,950 27,350 22,300 16,400 14,250
Low 16,750 11,600 13,000 7,550 7,870
Average 22,075 18,675 16,819 12,211 10,873
EEXI/ZA F=FX| 2|F PER (H)
High 22.6 26.1 171 18.2 16.5
Low 11.9 11.1 10.0 8.4 9.1
Average 15.6 17.8 12.9 13.6 12.6
EPS (&) 1,411 1,048 1,307 900 861 935 1,298
EPS Growth (%) =4 -25.7 24.7 -31.1 -4.3 8.5 38.8
ZHMMA J|E PER
High 26.4 15.7 12.5 19.3 16.0
Low 13.8 6.7 7.3 8.9 8.8
Average 18.2 10.7 9.4 14.3 12.2
EPS (%) 1,212 1,743 1,789 851 893 956 1,208
EPS growth (%) s 235 70.7 -34.9 -0.8 11.0 29.2
At=: Quantiwise, HZ|=SH 2IMXME
KHH}E 12748 PER W= KHHIE! 1274 PBR 4HE
(2) ()
40,000 - 40,000 -
30,000 + 30,000 +
20,000 A E
' 15.0x 20,000 1.4x
12.0x 1.2x
9.0x 1.0x
10,000 10,000 A 0.8x
\b 6.0x - 06
e @ — 3.0x
0 ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ | ‘ ‘
21 '22 ‘23 24 ‘25 '26 21 ‘22 ‘23 24 '25 '26
AtZ: Quantiwise, M2|=3H 2| MXIME] At2: Quantiwise, H2|=3H 2| MXIMIE]
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Company Data

KHHIE! (060720) Ey b b
KOSDAQ 790.28pt
ZOH o019 B

A7tz 2,396 (%) (o)
HISHZALA 2,368 KHEE TAHRHR)
QEZAHIE 69.20% 0 [ 1400
QIH0IH|Z 6.87%
523 Z[1/F|X7t 19,120%/9,080& 30 + 1,050
HrAtz 40.39¢
FZRFE(%) 20 - 700
2E35 2 2 2 22.88

10 | - 350
FNHESE %) 17h 6712 1274 0 ‘ ‘ ‘ 0
HIH=7} -23 -28.7 -19.1 '256.7 '25.10 '26.1 '26.4 '26.7
ATt 10.2 -10.4 -16.7

2024 311.0
2025 424.9
2026E 436.9
2027E 495.9
2028E 553.5

2012l  EPS @)
(RIENEE) (R

21.3 900 -31.1
20.4 861 -4.3
221 935 8.5
30.7 1,298 38.8
35.4 1,495 15.2

11,131
11,693
12,291
13,253
14,412

9.0
13.0
10.8

7.8

6.8

PBR EV/EBITDA

(L))
0.73
0.96
0.82
0.76
0.70

(tH)
4.4
5.3
4.1
35
3.0

ROE
(%)

8.3
7.5
7.8
10.2
10.8

SxHeIE
(%)

47.6
46.6
447
43.4
41.6
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KHHIE! (060720)

KH H}Ell (060720)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 311.0 4249 4369 4959 553.5
HEASIHE(%) -14.5 36.6 2.8 135 11.6
&7t 260.6 363.5 366.5 414.9 461.0
E501Y 50.4 61.4 70.4 81.0 9.5
TofEa|H| 28.6 29.6 38.6 40.3 44.4
Helo|o 21.9 31.8 31.9 40.8 48.1

0[S (%) 7.0 75 7.3 8.2 8.7

2829 -1.9 -3.2 -35 -3.4 -3.1

T4/27 |18y -0.4 -0.1 0.0 0.0 0.0
J[EtE Y Q& 7.4 -11.3 -3.7 -1.2 -0.9
MHEAZAIH01Y 27.0 17.1 24.6 36.1 44.0

HOIMEIZ 5.2 -35 2.5 5.4 8.6
712012 21.3 20.4 22.1 30.7 35.4
KIHiZEFX|E 0] 213 20.4 22.1 30.7 35.4

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HFSE 1.0 15.1 53.2 51.8 55.8
g712019)(24) 213 20.4 221 30.7 35.4
SR 20.1 22.7 288 28.1 27.6
XA 0.7 0.4 0.1 0.1 0.1
2R 5% -292  -29.7 -1.6 -8.4 -8.2
ENEE 35S -168 -31.2  -341  -33.1  -328
QEXAOIZIHCAPEX) -297 =275  -300  -30.0  -30.0
SRR A (BT -3.5 -3.4 -0.1 -0.5 -0.5
HREE HISE 3.9 1.4 -8.0 -7.9 -7.9
ez ¢ 25.8 14.4 0.0 0.0 0.0
x2e| St 0.0 3.1 0.0 0.0 0.0
339 57HHL) 2.1 -6.4 11.0 108 15.1
MESSES 51.2 53.3 47.0 58.0 68.7
7| LE3 53.3 47.0 58.0 68.7 83.8

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 157.1 164.0 178.2 204.7 235.1
EEENE AN 53.3 47.0 58.0 68.7 83.8
U 23.6 29.3 30.1 342 38.2
THARpAE 243 20.7 213 24.1 26.9
HIRSAH 230.0 240.2 2413 2436 246.4
R 193.5 186.7 187.9 189.8 192.2
PR 23.8 7.5 7.4 7.2 7.1
SRR 10.0 13.3 13.4 14.0 14.4
RHEEA 387.1 404.2 419.5 448.2 4815
RS2 120.3 84.9 86.1 91.8 97.3
RIS 333 258 26.5 30.1 33.6
EEEE 70.1 44.0 44.0 44.0 44.0
RSYY7IEH 0.0 0.0 0.0 0.0 0.0
HIRSEH 4.5 43.6 43.6 43.9 44.1
AR 0.0 22.2 222 222 222
YIAY=s 0.0 18.8 18.8 18.8 18.8
SHSH 124.8 128.5 129.7 135.6 141.4
== 11.8 11.8 11.8 11.8 11.8
NEYoE 63.4 66.5 66.5 66.5 66.5
7 |EFE 0| =AY 10.6 75 75 75 75
0[9joiz 200.7 2139 228.1 250.8 278.3
CINE RN -1.2 -1.2 -1.2 -1.2 -1.2
X2EA 262.4 275.7 289.8 3126 340.1

FgolE|()

SPS 13,135 17,946 18,463 20,945 23,378
EPS(XIti=Z 900 861 935 1,298 1,495
CFPS 1,931 2,228 2,568 2,914 3,201
EBITDAPS 1,801 2,316 2,568 2,914 3,201
BPS 11,131 11,693 12,291 13,253 14,412
DPS 330 365 365 365 365
HE+AE(%) 4.1 3.3 3.6 3.6 3.6
Valuation(Multiple)

PER 9.0 13.0 10.8 7.8 6.8
PCR 4.2 5.0 39 35 3.2
PSR 0.6 0.6 0.5 0.5 0.4
PBR 0.73 0.96 0.82 0.76 0.70
EBITDA(&2I#) 42.7 54.9 60.8 69.0 75.8
EV/EBITDA 44 5.3 41 35 3.0
Key Financial Ratio(%)

X7|XH20]2E(ROE) 8.3 7.5 7.8 10.2 10.8
EBITDA 0|2& 13.7 12.9 13.9 13.9 13.7
SxHE 47.6 46.6 44.7 434 41.6
=sHI8REE 1.0 1.0 1.1 0.9 0.8
O K2 M2 (x) 73 75 6.9 8.9 10.5
HEMAESIHE(X) 16.4 16.1 14.7 15.4 15.3
TR SIS (x) 16.2 18.9 20.8 21.9 21.7

meritznzixsa 7
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Compliance Notice

= ZAEMAEE MBI AR MISE AFO] QIS SAE MRAEY Sl 2 ZAZAXR0 SEE S50 XZ2S 1% 0lY ERstd AUX| s =2

IH e o/ [E=] [
AM=ON oY FH S5 Mgt HEel2Es XzAdd ol £ S50 MUY OfsaAV SiEUM. & M=o AME WE2 2019| s FelohA
2SI ASH, QIR0 B AO|LL 7Y QIO MO oM HEEUTS AT

= M2E FANEY FAHMHO HiUt H= FEAMSE SH2R HZEHE A2YUH 2 MR +5E WES A 2IMXIMEHS FERIZA QAL elist 4
AT HEPYO|L} 2HYR 2SI ELT = M2E 0I8sE B2 & Nzt HEst £AO| 25 22 Aio| MHO=2 StAY| BIFLIT) Mt ot
B0 2 Azes FA 2o Eet HY MYAMO| SYNRE AEE + YEUM. 2 ZARSANRE A D40 Si6t0] = A== FAS| 52 §l0]
SA OO, BHE 2 4 QiELIT

ST BEAFS (20231 8Y 4URE J|F B AY) 2o HIE
719 &% 12747t 2H7IEY XH 1 €7 BRETIE| £HE20| o SHEA0|SE ofn| ExtofA HIg
1Y Buy  EMIIEY XA 174220 A7 BIBIICHH| +20% Ol o= 89.7%
pNpbS 217
= ;H H7|” ;;*: Hold 2712 213 174220 AL BB -20% OFAF ~ +20% 0jgt 58 10.3%
=3 =]

Sell  RH7IEYU HM 140 HAHL)ZH HRBIICHE] ~20% O[2t Oz 0.0%
) A7EE7 | Mol AIRHIE T HeuiEe) Hals £H 202611 68 30Y 7IFo=

- 22 1 U2 IRERAE0 Ofsi0]

iz Ovenweight (HISEIH) ZES 27 SXSTY Hig
A|REK|ALHH] 3 ==
|o |T H | 30:1 Neutral(%e‘:."

Underweight HIZ=4)

KH BI&] (060720) EASEHZE W& * Y7L UAAE 1 E30|0, EXSEHE JHEs 2EFTIE 2EE
HAY AZSHAl EXto|A HE =7 = 1= 5y /3|8 (%)*
34 2E4A £xe| k) B |2/2(%) =5t 4 HHAs MEE|
(%) W AIEH)
20240531  AHEM Buy 22,000 %5+ -42.9 -32.8 .
(El) KHH}E! ESPSESHIY

2024.09.02 J|gEZ|Z Buy 18,000 %53 -44.7 -39.8 34500 - = RCES
20241023  J|gERZ Buy 15,000 %5+ -432 -38.2 ’
2025.01.15  J|gER|Z Buy 13,000 %5+ -25.0 0.2
2025.07.16  J|¥E=E/T Buy 15,000 %54 -18.8 -12.5 23,000
2025.09.03 Jl¥E=E|T Buy 17,000 Y5+ -27.9 -12.2

o OFA A - -
2026.01.14 7|YEEZ Buy 16,000 Yz 11500 |

0 T T T T
24.7 25.1 25.7 26.1 26.7
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