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SAIO| 2Q26 AXE OHEH 7142424(+11.4% yoy), P0[Ql 79A(+192.4%
yoy), ©=0|(X[EHFZ) 7797 (+140.1% yoy)= 7 |S0IAL,. Ol FAe| 71E =
X|(Sales 67824, OP 51242!) ChH| Sales +5.4%, OP +55.3% +=O= OfEH2

1, YRolole 2 Zo2 Aalst AKo[Ck

Buy (8xI)

oS e Xt 1272 20| Hilnt ojofE 2R0Me| 3 £ oM o 27

Sicf 310! 22 0Dt ol &Y HP} SRS e HOR TSI, %000 SEFI} (R) 17,000 ¢

o} 37t 0lR= 1)+80| &2 MF(LM <) O BIS SATHSEHOR 49 STt 10,020 ¢
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AO| Lk AR 2EN)QL 2)2H25 AIDA JFES QB MAMOl HIZ EQIo|| CHSH 7%

J0| 2 AE )L 2) MEE OS2 # S[es |8 =0l Ch S| AbS0H 69.7%

{ap = Sht A |

Le S IISE 5 /0l0| HRdE 2oz TEEICE

HUIAA ]

02 2026 SHED| TAF I AXo| HAOIAUE2 AP I S0t O it Chl nac] ot=|
2 ™S Tsll Ea%0l 2EoA st 2102 ARlHo| e 4 U= (2026
1~28210]| 0[] Sl |0l|= OPM JHM0| &S Jtsd)= Fe Teot QUCt. Stock Data
KOSPI (8/4) 6,358.95 pt
Valuation H|Z|E 2t A5t 1,864 %42
SAfe] FRpolol opt QI8 + MR 4% + AE BIE st 29102 OP Margin i as 18600 2%
o o . 52 & X0 EX2t 12,060/9,230 ¥
0| & Zo=Z SIEZRICKPt 20261 CHA| 3I=(0P Margin 2023 13.1% — 20244 902 ATRHACHS 499 ol2l
8.3% — 20253 51% — 2026 AH| 12.1%)5H= 2&S 20[1 QI A% o290l X|28 12.6%
NS {5l Xl P/E 8.0HH(2026E 7|E)= nfH 54 T 11.9HH(Band 9.6HH ~ HHZ$40lE(26.12E) 3.0%
15.4H), J2|11 EPS growth 13.6%(2026%F ~ 2028 CAGR) CHH| &2 »Fo= BPS(26.12E) 23589 #
Valuation HI2|E2} 22tz|1 QICt KOSPICHH| dithr2l= 1742 23.8%
671 -21.6%
1270 -118.3%
Financial Data F3d o4 (?] 22l) 23.3%
(Aloigl) 2024 2025 2026E 2027E  2028E International Value  5.8%
e 250.6 255.2 283.3 3719.2 3404 FIDELITY MANAGEMENT 5.6%
%eiolol 21.5 13.0 246 289 335
20|29 23.4 13.6 233 26.6 30.1 Stock Price
EPS (&) 1,257 731 1,253 1,428 1,617 R KOSPI
U= (%) -215 -41.9 71.4 14.0 13.2 16,000 10,000
PER (x) 9.4 15.5 8.0 7.0 6.2 ::Egg 8,000
PBR (x) 0.6 0.5 0.4 0.4 0.4 *
AHOUE (%) 83 5.1 87 93 9.8 ‘gggg 6,000
EBITDA OFZ! (%) 11.5 9.0 12.6 13.1 13.7 6000 4,000
ROE (%) 6.4 3.4 5.4 5.9 6.4 1000
= FRS 91 7|= ! 2,000

2,000
Xtz: $I0IHE LSEH BAARIE]
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#1 2Q26 Review

(42d) 2Q26 2Q25 YoY 1Q26 QoQ  7|E=HK| Qk}
o= 714 641 11.4% 712 0.3% 678 5.4%
¥o| 79 27 192.4% 94  -159% 51 55.3%
0| 77 32 1401% 75 2.5% 52 46.8%
OPM 11.1% 4.2% 13.2% 7.5%
NPM 10.7% 5.0% 10.5% 7.7%

Kz 2RIMRf, LSTH 2IMARIE,

= IFRS 92|

o= o
(242) HAH A %
2026E 2027E 2026E 2027E 2026E 2027E
o=y 2,796 3,056 2,833 3,112 1.3% 1.8%
ol 218 258 246 289 12.9% 11.8%
0|9 206 234 233 265 13.3% 13.1%
XE: BQIHIRf, LSBT 2IMAIMIE],

|
F1IFRS QEVIE

= -0
(42 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26(P) 3Q26E  4Q26E
OH =4 602 641 657 651 712 714 688 719
Yov -2.3% 08% -35% -1.7% 182% 17.4% 4.7% 10.3%
HHMBEA 489 516 538 475 560 571 567 539
=38t 24 26 32 28 33 28 33 29
AZPEALEA 8 11 12 13 12 11 12 14
=035 5 5 6 3 7 5 6 3
SHEAATISH| 49 56 57 56 60 57 57 56
7|E} 27 27 12 75 40 41 13 78
YoY
BHATER] 2.1% 1.7% -07%  -108% 14.5% 10.6% 55% 13.3%
=28f -262%  -128% 10.7% -56%  398% 10.1% 1.2% 1.2%
ASIYHAEH | -358%  -220% 38% 99%  397% 26% 28% 30%
=LEE -435%  -396% -181%  -484%  493% 0.7% 1.7% 1.6%
LR RIS 35% 45%  -181% -65%  229% 1.8% 09% 01%
J/E} -252%  357%  -435% 2546%  465% 2.8% 34% 39%
% of Sales
HillEeH| 81.3% 80.5% 81.8% 73.0% 787%  79.9% 82.4% 74.9%
e gt 4.0% 4.0% 4.9% 43% 47% 4.0% 4.8% 4.0%
APIALEA| 1.4% 1.7% 1.8% 2.0% 1.6% 1.6% 1.8% 1.9%
2CEE 0.8% 0.8% 1.0% 0.5% 1.0% 0.7% 0.9% 0.5%
SHAAATIER 8.1% 8.8% 8.6% 8.6% 8.4% 8.1% 8.3% 7.8%
7|} 4.6% 42% 1.9% 11.6% 5.6% 5.8% 1.9% 10.9%
G| 53 27 36 15 94 79 48 25
% of sales 8.8% 42% 5.4% 2.3% 13.2% 11.1% 7.0% 35%
% YoY -365%  -61.3%  -328% 62.4% 777%  1924% 363%  69.3%
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= - O
(2194) 2021 2022 2023 2024 2025  2026E  2027E  2028E
ofjsoH 1,778 1,989 2,304 2,596 2,552 2,833 3,112 3,404
Yoy 35% 11.9% 15.8% 12.7% -1.7% 11.0% 98% 94%
ES A 1,442 1,553 1,768 2,064 2,018 2,237 2,466 2,707
=ebjiget 109 121 120 121 110 123 135 146
ABPIHILEA| 47 53 53 50 44 49 53 58
=035 49 42 42 30 19 22 24 26
SHUAATIS K| 49 60 160 230 218 230 243 256
2|} 82 161 160 100 142 173 191 211
YoY
BHAZEA] 1.6% 7.7% 13.9% 16.7% -22% 10.8% 10.3% 98%
Pl 46% 105% -02% 06% -8.9% 11.6% 93% 88%
LBFYAEA 719.0% 12.3% 02% -49%  -122% 98% 93% 88%
ZLEE 11.9%  -14.7% -02%  271%  -371% 12.6% 10.1% 96%
YL IEIER] 170%  232% 1663%  434% -54% 58% 55% 52%
J/EF 201%  97.3% -06%  -377%  426%| 214% 10.7% 10.2%
% of Sales
HLMBEA 81.1% 78.0% 76.7% 79.5% 79.1% 78.9% 79.2% 79.5%
=eb| 8ok 6.1% 6.1% 5.2% 47% 43% 43% 43% 43%
ASPHLEA 2.7% 2.7% 2.3% 1.9% 1.7% 1.7% 1.7% 1.7%
2023 2.8% 2.1% 1.8% 1.2% 0.8% 0.8% 0.8% 0.8%
LA ATISK| 2.8% 3.0% 7.0% 8.9% 8.5% 8.1% 7.8% 7.5%
J|Et 46% 8.1% 7.0% 3.8% 5.6% 6.1% 6.1% 6.2%
%ol 313 298 302 215 130 246 289 335
% of sales 17.6% 15.0% 13.1% 8.3% 5.1% 8.7% 9.3% 9.8%
% YoY 10.1% -4.7% 1.2%  -288%  -394% 89.2% 17.3% 16.0%

Atz 2RI, LsTT 2IMAIME,
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gioIx[ef (016580)
TR AIEHE 2O
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
[EXA 2013 2283 2434 2635 2877 ofjsoH 259.6 2552 2833 311.2 3404
oig 3 dg-gxpt 431 636 690 721 785 o= 2ot 1658 168.1 1781 1954 2134
OHEAHA % D |ERRHA 756 665 789 866 948 ojE50(2 93.8 87.1 1052 1158 126.9
XAk 724 963 936 1029 1125 THIfH| 9 22 |d| 723 741 806 869 934
7[R SRR 10.1 1.9 1.9 1.9 2.0 Yo« 215 130 246 289 335
HIQE XA 2234 2506 2568 2619 266.6 (EBITDA) 300 229 356 409 467
AP | BEXS 327 630 699 768 840 =F8& 29 2.1 25 27 3.0
[ 1488 1434 1365 1291 121.1 0|2 0.0 0.0 0.0 0.0 0.0
SN 7.2 93 116 134 148 AP Y EXpEY 20 -02 -02 -02 -02
XHESH| 4247 478.9 500.2 525.4 5543 J|EfgelRal 0.6 0.0 1.8 17 15
SR 424 565 60.1 643 686 MITA IS A0 269 149 287 331 37.8
OHANR 3! J|EHR 36.1 374 408 448  49.0 ASAERIM IS 3.6 1.3 5.4 6.5 7.7
128K 0.3 0.4 0.4 0.4 0.4 AEArgo1d 234 136 233 266  30.1
J|EtR-SEA 6.0 187 189 191 19.2 TG0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 6.3 1.4 1.4 1.4 1.4 Fol=0Y 234 136 233 266 30.1
I8 0.1 0.3 03 0.3 0.3 PNl 234 136 233 266 301
J[EHHI RS 6.2 1.1 1.1 1.1 1.1 sxzo|d 223 185 233 266 30.1
SR/EA 487 579 614 656 70.0 OHES0(2UE (%) 361 341 371 372 373
N[ =S 3760 421.0 4388 459.8 4843 AUAHO|2UZ (%) 8.3 5.1 8.7 9.3 9.8
=2 9.7 9.7 9.7 9.7 9.7 EBITDA ORI (%) 115 9.0 126 131 137
N 211 425 425 425 425 EI120[2UZ (%) 9.0 5.3 8.2 8.5 8.8
ooz 3589 3681 3859 4069 4315 ROA (%) 57 3.0 4.8 5.2 5.6
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 6.4 34 5.4 59 6.4
25 376.0 421.0 4388 459.8 4843 ROIC (%) 6.4 40 6.7 7.6 8.4
SIZSEH F0 EXIX|8
(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
degs 9dsE 20.7 9.0 244 222 261 EXIX|E (x)
7 |20|2(24) 234 136 233 266 301 P/E 94 155 8.0 7.0 6.2
HI%iZHI87 1 153 157 7.3 8.4 9.4 P/B 0.6 0.5 0.4 0.4 0.4
FEXHRZ 2| 8.0 9.2 99 105 112 EV/EBITDA 59 6.4 33 2.8 23
NN L] 0.5 0.6 1.1 15 1.9 P/CF 57 7.2 6.1 5.3 4.7
7 ERiIgHIE 6.8 58 -37 -36 -38 HIE QS (%) 2.5 2.7 30 30 30
GHES KRS -16.2 -172 -62 -128 -134 MEA (%)
OiSAA ZA(BIh 1.1 75 -124 -78  -8.1 ISl 127  -17 110 9.8 9.4
N IR R ENE)) -22.5  -24.2 27  -92 -96 FHo| -288 -394 892 173 160
OHUXHE SIOHUA) 49 0.5 3.4 4.0 4.2 Mol -203  -446 923 154 142
J|EFRR, EXHHE 04 -09 0.2 0.2 0.2 7120l -215 -419 714 140 132
EXgs #3ss -18.1 47 -135 -13.6 -14.0 EPS -215 -419 714 140 132
[N EEFS) 92 -14 -30 -31 -33 - (%)
BEIA 2B -20  -33 -33 -33 -33 Exiulg 130 137 140 143 145
EXIRpAE ZA (BT M4 111 71 -7 -T4 SeHlg 4750 4040 4053 4100 4192
I EIERIES -183  -1.6 0.0 0.0 0.0 EXIUS/RI [KH2(x) -115 -150 -156 -156 -16.1
HRes sizs= -5.1 66 -55 -55 -55 FHo|2l/Z8HIZ(x) 9296 4525 1,164. 1,372. 1,599.
izl 37H2L) -05 -05 0.0 0.0 0.0 EXIUZ (M) 0.4 0.7 0.7 0.7 0.7
Xp2o| ZIHAUA) -4.6 68 -55 -55 -55 TAIUF (M) -433 -631 -685 -716 -78.1
BiE2el Xig 46 46 -55 55  -55 FEIR|E(Y
JERRES 0.0 0.3 0.0 0.0 0.0 EPS 1,257 731 1,253 1,428 1,617
sge| 37t -2.2 204 5.4 3.1 6.5 BPS 20,215 22,635 23,589 24,719 26,039
RIEE = 454 431 636 690 721 CFPS 2,077 1574 1,645 1,880 2,120
7| oizd 431 636 690 721 785 DPS 300 300 300 300 300
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grRIxIef 2875} o EXIIA WS
@) 2I212(%) 1[212(%)
2 Ext =5 Ext =5
25,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
20.000 2021.01.05 N7 =
i 2024.11.07 Buy 21,000 |-37.0 434
2025.03.25 Buy 16,000 [-17.9 270
15000 | —\_,_ 202509.09 Buy 14,000 |-16.2 221
' 2026.04.29 Buy 17,000
10,000 1
5,000 1
0 ; ; ; ‘
24/08  25/02 2508 26/02  26/08
Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %*%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 A2e AR MEERM BE MEH2 A Ao ofiit ARol= FAte] 52| 0| S, HHE, M, HHE gLt
_ 5 NREE MZAR i O[REAPE £ H3XI0| AR KB AFHO| gigLICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ 5 MR FHEZ2 MU JIF i PAfe| ZARRA Pt A O Hiext § XD BRI UX| QESLICE
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
Exsa ¥ HE JIE
= EXtSE guide line EXsE HE|E Exejd Hln
(EXPI2t 6~12 1) (= 1271g) g
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Ei$9E J7|1E Buy (fi=) +15% 0|4 2|t 90.3%
wormion | cxem 4 - SR B 2018'd 108 25 URE| YA £AET X8I |FO|
BN FXEE 3EA Hold (£R) -15% ~ +15% 9.7% J|E +15%2 B2
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo|d HI22 2025.7.1 ~ 2026.6.30
YA BIMXMIES| oigE SEE0| WHOtX|L
SHOUE J|F0R of EX52E HIEY
(F2 192 55 01E 2018 )
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