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Buy (8xI)

(M) 2024 2025 2026E 2027E 2028E
O S 2H 2,792 2,919 3,072 3,283 3,502
o10i0[2! 285 313 359 386 409
20[2 103 127 153 173 194
EPS (&) 2,941 3,514 4,310 4,785 5,373
B2 (%) -10.2 19.5 22.6 11.0 12.3
PER (x) 10.2 9.0 9.3 8.4 7.4
PBR (x) 0.7 0.7 0.9 0.8 0.7
%H0[AUE (%) 10.2 10.7 1.7 11.8 1.7
EBITDA Ol (%) 488 478 46.9 448 427
ROE (%) 7.5 8.4 9.6 10.0 10.4
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Stock Data
KOSPI (7/27) 6,755.75 pt
A7 HEH 14,524 2
e ey 36,309 Mz
52 & X10HAXM7F 40,000/ 27,300 ¥
90 ¥ YPTHCHF 20.95 A
Q=0 X2E 7.3%
i+ E(26.12E) 3.0%
BPS(26.12E) 46,213 ¢
KOSPI CHH| AChi=2lE 1948 66.2%
67 2.7%
12718 -86.8%
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RO Ay

1 =3 = o
(St Adel) 2025 2026E 2027E 1025  2Q25 3Q25  4Q25 1026 2Q26E 3Q26E  4Q26E
E= 2919 3072 3,283 686 749 758 726 731 776 800 765
%yoy 45 5.3 6.8 44 7.6 5.5 0.8 6.6 37 5.5 5.4
%qoq -4.9 9.2 1.2 -4.2 06 6.2 30 -4.3
HIEt o= 2110 2171 2,300 511 525 537 537 528 540 554 549
QEAU(E?) 1614 1,671 1,771 397 401 405 411 414 416 419 422
QEHEKTII)) 301 325 348 63 73 83 81 71 80 91 83
UL 196 175 181 51 51 49 45 43 43 44 44
SoXtofzt 809 902 983 175 224 221 190 203 236 245 217
Lz L o] o]} 313 359 386 67 77 89 79 84 86 98 92
%0PM 10.7 11.7 11.8 9.8 10.3 1.7 10.9 1.4 11.0 12.3 12.0
%yoy 9.7 14.9 7.5 17.8 1.9 10.6 10.7 24.8 10.8 10.6 15.5
%qoq -6.5 15.2 15.3 -10.9 5.4 2.3 15.1 -7.0
Gl 187 217 211 40 44 56 47 51 51 60 54
Z Xt 125 142 175 27 33 33 32 32 34 38 37
Aixole 167 203 234 38 39 49 40 42 48 61 52
%yoy 25.2 214 15.3 68.9 -1.6 20.1 34.4 8.9 22.5 236 29.6
%qoq 27.2 1.4 27.2 -18.2 3.1 14.1 28.4 -14.2
X|HHz=0]2] 128 157 174 30 30 39 29 31 37 48 40
%NPM 4.4 20.3 21.1 43 40 5.1 39 4.3 4.8 6.0 53
%yoy 19.5 22.6 11.0 81.3 -10.0 234 13.7 47 235 22.1 41.1
%qoq 18.0 1.8 29.0 -26.7 8.7 20.1 27.6 -15.3
XE: RORIE, LSTH 2lMXE
w2 Z2O[IE 2Q26 Review
(THel: A3 =71 s Consensus
2Q25 1Q26 2Q26 (Yoy) (QoQ) 2Q26 Diff.
Oty 749 731 776 3.7% 6.2% 773 0.4%
Fol 77 84 86 10.8% 2.3% 87 -1.9%
ojedololz 10.3% 11.4% 11.0% 0.7p% -0.4p% 11.3% -0.3p%
0[] 30 31 37 23.5% 20.1% 37 -0.1%
A= RORIE, LSS 2MAMIE]
73 RORIE AF K| HE
(THl: ) B3 = HE HEE
2026E 2027E 2026E 2027E 2026E 2027E
Ofi=y 3,072 3,283 3,095 3,281 -0.7% 0.0%
FHo|d 359 386 363 383 -1.0% 0.8%
AZol 203 234 203 230 -0.1% 1.7%
=04 157 174 158 169 -0.9% 2.8%
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ns  ZORIEN 2HF0L AP Table

(Et%l: 2, B)

12M Fwd EPS 4,651
Target P/E ratio x 11.0
Target Price 51,000
Current Price 40,000
Upside (%) 275

Xtz LSTH 2IMARIE
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KOHIE (089860)

TR AIEHE 2O
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
FEXHt 924 696 788 1,082 1,320 OHEH 2,792 2,919 3,072 3,283 3,502
SiZ G S AR 451 261 304 569 777 GEp 0 0 0 0 0
OHEAHA % D |ERRHA 275 259 279 298 318 oi==0]2) 2,792 2,919 3,072 3,283 3,502
XAk 31 30 45 48 51 THOHH| % 22|y 2,508 2,606 2,713 2,896 3,093
7[R SRR 167 145 160 166 173 Yo« 285 313 359 386 409
HIQSXpA 6,082 6,653 6,816 6,905 7,069 (EBITDA) 1,363 1,394 1,440 1,470 1,496
AP |HEXS 235 222 225 235 244 =F8& -152  -146  -153  -149  -143
[ 5314 5976 6,215 6,303 6,466 O|XH|& 161 161 165 162 155
SHR Rt 98 83 64 43 21 AP | EXpEY -6 -12 -10 -10 -10
XHESH| 7,007 7,348 7,604 7,987 8,389 J|Efgelbol 6 12 6 7 7
REEH 3,088 3,035 3,415 3,596 3,779 MITAIE A0 133 167 203 234 263
OHRUXHS: & D ERRHS 641 498 622 664 708 ASAtERIM B[S 31 40 49 61 69
o IZ s 2,328 2412 2653 2,786 2,919 HLAtole 103 127 153 173 194
JEIQE 2R 120 124 140 146 152 = iolel 0 0 0 0 0
HISE 21| 2450 2,757 2,523 2594 2,664 2202l 103 127 153 173 194
|2 85K 2,370 2,662 2415 2481 2,548 PN[IEES 107 128 157 174 195
J[EHHI RS 79 95 108 112 117 sxzo|d 160 122 153 173 194
SR/EA 5,538 5,792 5,938 6,190 6,444 OHES0(2UE (%) 100.0 100.0 100.0 100.0 100.0
N[ =S 1,477 1566 1,678 1,808 1,956 AUAHO|2UZ (%) 102 107 117 118 117
=z 183 183 183 183 183 EBITDA ORI (%) 488 478 469 448 427
N 670 670 670 670 670 EI120[2UZ (%) 37 43 5.0 5.3 55
ooz 578 671 783 913 1,061 ROA (%) 1.6 1.8 2.1 2.2 2.4
HIX|BHR X[ (91) -9 -10 -11 -1 -11 ROE (%) 7.5 8.4 96 100 104
XHESA| 1,469 1,556 1,667 1,797 1,945 ROIC (%) 4.1 4.2 45 4.6 4.8
YZSER F8 Expx|g
(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
degs 9dsE 326 -513 961 1,294 1,319 EXIX|E (x)
7 |20|2(24) 103 127 153 173 194 P/E 10.2 9.0 9.3 8.4 7.4
H[SiZA0lH|R012t 1,289 1,305 1,251 1,700 1,103 P/B 0.7 0.7 09 0.8 0.7
FEXHRZ 2| 1,052 1,056 1,058 1,061 1,063 EV/EBITDA 3.9 4.2 4.3 4.1 4.1
NN L] 26 26 22 23 24 P/CF 0.8 0.8 1.0 1.1 1.1
7 ERiIgHIE 211 224 171 16 16 HIE42UE (%) 4.0 38 3.0 33 35
JYUE A HE -901 -1,771 -39 22 22 AN (%)
OHEXHR 2301 54 5 -47 -19 -20 o= 15 45 53 6.8 6.7
THOXRE 244(B2h 23 17 22 -3 -3 JYo|Y -6.7 9.7 15.0 7.5 6.0
OHUXHE SIOHUA) 24 -126 159 42 44 Mol -17.4 25.2 21.3 15.4 125
J|EXbA BExHES -1,001 -1,667 -529 1 1 221&0[Y -10.8 23.4 20.9 126 123
EXgs #3ss -207 -24 -850 -1,185 -1,263 EPS -10.2 195 226 11.0 12.3
OIXAN R (X|S) -11 -8 -821 -1,149 -1,226 - (%)
SERLAL A (ST -8 -10 -2 -2 -2 2l 3771 3723 3562 3444 3313
EXXRAE A (BT -77 1 -16 -22 -22 QEHIg 29.9 229 23.1 30.1 349
I EIERIES -112 -7 -10 -13 -13 =XIRUZ/XPD|XH=2(x) 2839 3063 2827 2585 2383
HRes sizs= -186 347 -68 156 153 F0|2/ZEHIB(X) 1.8 1.9 2.2 2.4 2.6
U2l STHAUA) -143 391 -68 200 200 BRIAS (M) 4698 5075 5067 5267 5467
XpEO| ZTHZA) -54 -44 -44 -44 -47 EXIUZ (M) 4170 4,766 4713 4,646 4,635
=2l XIg 44 44 -44 -44 -47 ZEX|E (Y)
I ERfRES 11 0 44 0 0 EPS 2941 3514 4310 4785 5373
sge| 37t -67 -190 44 265 208 BPS 40,683 43,125 46,213 49,798 53,871
RIEE = 517 451 261 304 569 CFPS 38,327 39,444 38,687 35047 35,709
o|geg 451 261 304 569 777 DPS 1,200 1,200 1,200 1,300 1,400

Atz ROHRIE, LSTH 2MARIE
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RORT 585} 30| Exjol HELo]
) 2|8(%) 12|E(%)
o =Xt 2z £xt =
60,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
50,000 4 2024.11.29 ®E o[z
20241129 Buy 39,000 |-10.1 -22.1
40,000 4 2025.11.30 Buy 39,000 |-16.7 -19.7
’ 202601.19 Buy 44,000 | -91 -27.1
2026.07.28 Buy 51,000
30,000 -
20,000 4
10,000
0 ; ‘ ‘ ‘
24/07 2501 25007 26/01  26/07
Compliance Notice
2 K=o 2[xiEl HESS ZHdAt 2019| og Helsh| Hidstn Lo o] fiefot AZ0[LE 2HY §lo] ZEIUSS SRIBHICHERIXE: 013,
2 XEe I ZUEXE 57| bt HEMZ S SEo= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} At Ot X7 3 FEE HIZOR2 Zixdot Zo|Lt,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %*%GHPI HI2tH RIt53 FA Al XL Rpelo| THEap MMQISI0f ZFZ2ES SHAI7| HIZILICE
M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 RE QAR MAEEM ZE XIHS YA Ao ofret ZRol= Aol 52| ¢lo] S|, HITE, TS, HHE 2~ gLt
_ & X2Ee MEAE ¥ 2[HEXPE EE FM3X0H ARE FIBTH AFAO| giLICE
_ & NEe FHTFE TY JIF AN 1% Ol ER3td UX| gESLIC
_ & XRY| FHIE2 WY O1F A TAfe] ZARRA GEXL U 1 HieX} § HEXPL 25t UX| LI
_ & Aze| FHEZ0| st oAk GARE HZSIAL A0 UK SASLICE
ExsE ¥ ¥ oIE
Sl EXt5Z guide line LN S 8= EXelA  H|n
(EX212t 6~1271%) (&= 12 94g) Hlg
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company  Ei=2E J7|E Buy (<) +15% OJ4 7|ch 90.3%
o e o - o ., 20183 108 25 URE YAt £XSF HBI|FO|
Clg) =XSa 3 Hold (£2) -15% ~ +15% 97% 5= +15%2
Sell (1) -15% O[&} J|cH
A 100.0%  =xjo| HlgS 2025.07.01 ~ 2026.06.30
AP BIMXIMES] O|HBE Z2E0| MHapx|a
BEOAS J|FOR ¢ EXSTY HIFY
(Z2 152 £5 01E 201 L)
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