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l. 2Q26P Review &

2Q26 ZHAA: DjEMH +33,6%yoy, 0|2 E2}213t yoy
2Q26P 2Q25A
(M %) A2 YoY QoQ e
(%,%p) (%,%p)
O H 59.2 33.6 -10.5 443
HEY DHEHEA)
IVI(in-Vehicle Infotainment) 427 222 18 349
Cockpit(+ cluster, HUD) 5.5 352 39.8 4.1
Royalty(+License, Service) 80 280.5 -54.0 2.1
Others 3.0 -57 38 32
HSE HIZ(%)
IVI(in-Vehicle Infotainment) 721 6.7 8.7 789
Cockpit(+ cluster, HUD) 93 0.1 34 92
Royalty, License,Service 135 87 -12.8 47
Others 5.1 2.1 0.7 72
(M)
OH247t 374 349 56 277
0j££0| 218 314 -176 16.6
THofzke|d| 186 -76 -85 202
delo 32 B2} Mt -48.1 -36
Mol 4.1 221 2% 221 Mgt 32
P7lz0|Y 4.1 221 2% 221 Mgt 32
Z|Hi2|Y Y7101 4.1 A2t 2% A2t et 32
0|UE(%)
27 ts 63.2 06 32 62.5
HEZ0|AE 36.8 -06 -32 375
oofe|HlE 315 -14.0 0.7 455
HAo|AE 54 134 39 -8.0
MiHo|dE 6.9 04 -84 73
7|=0|YE 6.9 03 -84 73
AHi7 (Y Y710|AUE 6.9 03 -84 73
Az HE7|IE, RIEASH
(clsf: Alotel o - 2Q26P i 3Q26E — 2026E
%% Sg opma MOl Ax Aol AMA g oy oM yoy
i jESSlE 59.2 56.0 58 560 57 62.0 48 234 1928 2465 278
eEsfoffel! 32 18 766 18 767 41 298 =] 62 170 BH
MIEol|el 4.1 2.1 A 2.1 A 49 =4 =] -62.0 6.0 =4
202 4.1 2.1 Hqd 21 AHA 48 =4 =l 616 59 =
X|Hf==01e! 4.1 2.1 A 2.1 Rl 48 =4 =} -61.6 58 =l
HoelE 54 32 22 32 22 6.7 13 121 -32 6.9 10.1
=0QE 6.9 38 -107 38 -107 78 14.7 159 -32.0 24 344
EPS(E) 1082 556 AW 555 HM o 1274 W BW 4000 386 B
BPS(®) 8,692 9,103 45 1269 -315 9,011 3.7 -28.2 9,441 9,287 -1.6
ROE(%) -124 6.1 -186 44 -168 141 26.6 228 -358 41 399
PER(X) na 176 - 176 - 77 = = na 254 -
PBRIX) 1.1 1.1 - 08 - 1.1 - - 17 1.1 -
Az A, RRUEASH

ZEPS & annualized 7|13

2_Eugene Research Center

1Q26A
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29
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60
262
44
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26.5
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6.1
1.0
09
09
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308
93
15
14
14

2027E

Ol &2
2839
257
270
230
230
9.1

8.1
1517
10,804
15.1
6.5
09

yoy

15.2
514
3470
2910
2929
22
5.7
2929
16.3
11.0



ELES

I A% 20 Y HY

=2 .-O

£7] 43 20| U HHAZIIT)
(e, %) 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A  2Q25A  3Q25A 4Q25A 1Q26A | 2Q26P | 3Q26F  4Q26F

O H 454 46.0 476 476 452 443 50.2 53.0 66.1 59.2 62.0 59.2
=012(%,y0y) 1.7 47 93 71 04 37 55 114 462 336 234 17.6
E7f2(%,q0q) 2.0 14 35 o7 5.7 20 134 56 246 -105 48 45
HEE o2
VI 383 377 36.9 356 347 349 396 359 419 4277 448 49

Cockpit 27 34 45 6.1 55 41 5.1 44 40 55 52 44

Royatty, License 15 17 34 28 2.2 2.1 34 10.7 173 8.0 10.3 109
Others 29 33 29 3.1 28 32 2.2 2.1 29 3.0 1.7 2.1

AHIEE HIS(%)
VI 84.5 819 775 74.8 769 789 789 67.6 634 72.1 723 70.7

Cockpit 58 75 94 129 121 92 10.1 83 6.0 93 84 74

Royalty, License 34 36 7.1 59 49 47 6.7 20.1 262 135 16.6 184
Others 6.3 7.1 6.0 6.5 6.2 72 43 39 44 5.1 27 35

+9

e 260 268 26.1 271 275 277 315 319 396 374 373 356
OjE£0[9 194 19.1 215 205 17.7 16.6 188 211 265 218 247 236
ok 183 18.1 200 192 203 202 215 184 204 186 206 200
ol 1.0 1.1 14 14 26 36 27 2.7 6.1 32 4.1 36
Mizo| 56 -146 95 7.0 38 32 40 510 1.0 -4.1 49 42
g7lz0[9 62 -156 97 7.0 35 32 41 508 09 -4.1 48 42
AJuE7|201Y 62 -156 97 7.0 35 32 41 508 0.9 -4.1 48 42
0|2E(%)

e 57.3 584 549 569 60.8 62.5 626 60.2 599 632 60.1 60.2
HEZ0|UE 47 416 451 431 392 375 374 398 40.1 368 399 398
ohofzlHlE 404 393 421 402 449 455 428 348 308 315 332 338
FHo|dE 22 23 30 29 538 -8.0 54 5.1 93 54 6.7 6.0
MHzo|llE -124 316 200 -147 84 73 80  -96.1 15 69 79 7.1
g7lz0[2E -136 340 205 -147 77 73 82 958 14 69 78 7.1

Auig7|Eo|dE -13.6 -34.0 -205 -14.7 -1.7 -7.3 -8.2 -95.8 14 6.9 78 7.1
2 MI(In-Vehidle Infotainment)
A= FUEASH

7| D=, FHo|es 0| Y MY =718 AHZE s 20| L Y
) o= oH (%) (dd) Others
70 - —e— FRO0|AE - 20 70 - Royalty, License,Service
0 | s tee i @ [leemeamenun
° ) P L [ ] n-Vehicle Infotainment,
50 19, [lee® ./\./\,0°\ ./q ./\. Nee ;0 50
40 *//%' e /0"0’ ‘uu\/ 0 40 A
° L
30 ee \/\. Yl ) 30
20 4 Lo L4 L (10) 20 4
10 A o - (15) 10 A
O LN I O O O O I O (20) O o
CCCCALCCLCC T CCC CACLCLCLCLCLCLCLCCCCCTTCL L L
N WOMNOWOO—ANM < N WO NNNNmmmmv#vvmmmmoggg
FFFFFF N N N N N NN ANONANANANANANANANANNANANANANAN N
lefeNeleNeNoSoNeReNoRoNeoNe; 0000000000000 O0QO0
— = — — — — — — CNMNT NN NN —N M S — NS
A2 RAEAEY A2 RAEAEY
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H7H M 20| U HY(AZIIR)
(A, %) 2016A 2017A  2018A  2019A
Of2H 1010 1227 1261 1322
2fE(%, yoy) 230 215 28 48
S o2 AN)
VI - - - -
Cockpit - - - -
Royalty, License - - - -
Others - - - -
HEE HIZ(%)
VI - - - -
Cockpit - - - -
Royalty, License - - - -
Others - - - -
9
= 579 832 758 733
20 430 395 503 589
mope|H| 364 332 422 512
oy 6.6 6.3 82 76
Moy 9.0 0.0 6.2 73
7lz01 105 15 9.2 83
AHiEE 7e0(Y 105 15 9.2 83
0|AUE(%)
Eerke 574 678  60.1 55.5
HEZ0|UE 426 322 399 445
mojelslg 360 270 335 388
FAo|AE 6.6 5.2 6.5 58
MiHo|dE 89 0.0 49 55
I|20|UE 104 13 73 6.3
AHjEE YIR0|UE 104 13 73 6.3
Z: M(In-Vehicle Infotainment)
2= FRUEASH
H7H OHEH, FHO[UE F0| L Y
(Kt ) (%)
300 - afoH - 15
250 1, e SYOINE o o 10
200 \ 2%t oo \. Pils
150 | @ I \/ -0
\A °
100 1 Y \ - (5)
50 - . i - (10)
O T T T T T T T T T T T T T T T T1T (1 5)
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2020A
100.7
238

66.1
347
431
-85
-8.1
94
94

65.6
344
42.8
-84
-8.1
93
93

2021A  2022A  2023A  2024A  2025A | 2026F  2027F
1364 1504 1911 1866 1928 | 2465 2839
354 103 271 23 33 278 152
- 1240 1557 1485 1452 1713 2111
- 6.0 137 16.7 19.0 19.1 193
- 34 6.7 9.1 18.3 465 440
- 171 15.0 123 10.2 9.6 9.5
- 824 815 796 753 69.5 744
- 40 72 89 99 77 6.8
- 22 35 49 5.0 189 15.5
- 114 78 6.6 98 39 34
86.4 938 1106 1061 1186 | 1499 1693
50.0 56.6 804 80.5 742 %6 1146
419 474 63.7 756 804 796 88.8
8.1 9.2 16.8 49 6.2 17.0 257
79 4738 647 -367 620 6.0 270
7.0 459 626 -386 -61.6 58 230
7.0 459 626 386 -61.6 58 230
634 62.4 57.9 56.9 61.5 60.8 596
36.6 376 421 431 385 392 404
30.7 315 333 405 417 323 313
59 6.1 838 26 32 6.9 9.1
58 318 338 -196  -32.1 24 9.5
5.2 305 328 -207 -320 24 8.1
5.2 305 328 -207 -320 24 8.1
A7t AZE ofE 0| L WY
(&) Others
300 - Royalty, License,Service
250 | Cockpit(+ cluster, HUD)
H|VI(In-Vehicle Infotainment)
200 ~
150 -
100 ~+
50 -
0 i
< < < < L L
5 8 & 8 g 3
~ ~ ~N ~N N ~N
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lll, Valuation
U] S5 Y AL Peer Group Bl
(", Ao2) Ell|2IA Yo zlAcHD|C|of Sidcof|A Sfj2H|A gz HLOI=
FI7HY) 9,790 10,250 52,500 508,000 66,900 51,200
A7[&H ) 148.3 2189 892.5 46,092.2 5,098.6 2,404.2
PER(HH)
FY24A - 171 327 6.8 54 258 147
FY25A - 343 o644 39.8 94 30.2 276
FY26F 254 169 23.0 109 1.1 275 119
FY27F 6.5 139 19.8 78 9.7 227 94
PBR(HH)
FY24A 1.0 18 42 0.7 05 47 08
FY25A 17 2.2 44 17 0.7 6.3 10
FY26F 1.1 1.6 26 14 0.8 6.0 09
FY27F 09 14 23 1.2 0.8 52 0.8
D24
FY24A 186.6 271 603.0 57.237.0 2782 8,848.2
FY25A 192.8 285 6534 61,118.1 3725 9,454.8
FY26F 246.5 311 876.6 65,033.2 450.7 9,824.8
FY27F 2839 355 1,006.4 69,389.0 5455 104117
FHol«
FY24A 49 5.3 56.9 3,0735 124.2 358.8
FY25A 6.2 70 465 3,3575 177.0 3571
FY26F 17.0 70 102.0 3,783.0 2183 4109
FY27F 257 93 1474 4.260.6 266.7 4711
FAO|UZ (%)
FY24A 26 114 195 94 54 447 4.1
FY25A 3.2 124 245 7.1 55 475 38
FY26F 6.9 133 225 116 58 484 42
FY27F 9.1 15.7 26.2 14.6 6.1 489 45
&=0[2
FY24A -38.6 10.0 58.7 4,060.2 113.3 158.3
FY25A -61.6 59 238 3,604.7 152.0 1228
FY26F 59 95 810 41404 185.8 2268
FY27F 230 113 1147 47035 2251 2744
EV/EBITDA(EHK)
FY24A 16.5 126 316 38 25 171 5.1
FY25A 102.3 232 54.3 1.1 42 208 6.0
FY26F 113 10.7 18.0 59 8.1 195 46
FY27F 79 8.7 148 43 69 15.5 40
ROE(%)
FY24A -17.2 113 135 1.0 94 19.2 6.3
FY25A -35.8 64 74 43 77 225 44
FY26F 4.1 109 1.2 13.6 8.1 23.6 7.6
FY27F 15.1 12.6 125 16.9 8.6 248 8.6
2111:2026.08.06 7t 7|2, ZMMA A8 "HfgAs YA 2Z2(Y

A2 Quantiwise, SRIEAIZH
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H-A(054450.KQ) AH5A|E

ELES

CHRICHZ B £OIAAM
(oAt 2024A  2025A  2026F 2027F  2028F  (TH9lHR) 2024A 2025A  2026F 2027F  2028F
AEEA 3779 3675 4135 4445 5306  OEH 1866 1928 2465 2839 3305
FSA 1398 1362 1165 1491 2362 Z718(%) 23) 33 278 152 164
e 723 510 471 667 1394  OiE7t 1061 1186 1499 1693 1938
&4 24 423 343 M0 485  OEZ0|9 805 742 %6 1146 1367
AnApAt 367 36.1 317 380 449 oy U U2 |H| 756 804 796 888 1042
HIRSARA 2381 2313 2969 2954 2944 7|EtE el 00 00 00 00 00
EAtA 412 467 493 513 534 ¥gloje! 49 (62 170 257 325
A 673 638 596 551 51.1 Z7t8(%) (709 W BH 514 264
7|t 1295 1208 1831 1890 1899  EBMDA 150 32 253 339 404
SAfEA 1761 2246 2728 2809 3398 Z718(%) @81) (789 690 338 190
Say 1124 1398 1745 1825 2414 Felrol @15 (58 (11.0) 13 16
OHQJaHS 35 459 396 473 559 0[Rf9] 18 15 07 04 05
FEHoRREA 763 660 1068 1068 1568 oAtelE 09 10 16 18 18
7|e} 27 279 282 284 287 2ol 00 00 00 00 00
RS 637 48 B3 R4 984 7|Efgeia0l @5 662 (10.1) 27 30
HIRZ 0|22 517 676 793 793 793  HRao| (367) (620) 60 270 342
7|t 120 17.1 190 191 19.1 Z718(%) Hd Hz B 3470 264
222 2017 1430 1406 1636 1908  HRIMHIE 19 (03 02 41 5.1
A|HfA} 2 2017 1430 1406 1636 1908  E7|R0| (386) (616 59 230 290
a2 76 76 76 76 76 3718(%) AW oz BW 2910 264
pUCllo = 564 564 564 564 564 AHjEZ22 (386) (616) 58 230 290
0[9Yoiz 1416 809 87 1097 1369 Z718(%) Hd #Hz Bd 2929 264
7 et B9 (19 (@01 (@01 (01 B2 || 00 00 00 00 00
HIZ|HHR |2 00 00 00 00 00  EPS(®) (2546) (4,070) 3% 1517 1918
222 2017 1430 1406 1636 1908 3718(%) Hd Hz Bd 2929 264
B 1280 1336 1860 1860 2360  HEPSE) (2,546)  (4,070) 386 1517 1918
&g 557 85 1390 1194 %7 Z718(%) Hd Az Bd 299 264
IISER FEAAE
(cto):Alotel) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
Py 57 (1) 54.1 262 314 2EREEQ)
7120 386) (616 58 230 290 EPS (,546)  (4,070) 386 1517 1918
AR 102 94 83 82 78 BPS 13321 9441 9287 10804 12602
7 |EfEEEEY 402 337 53 00 00 DPS 60 0 120 120 120
2uEEY (598 97 322 49 (5  WZojolEH %)
TREAAZLAE 13 @13 86 67 (75) PER na na 254 65 5.1
ATAAZARIN 36) 06 44 62 (69 PBR 10 17 11 09 08
IR E7HE) 12 B7) @9 77 86 EV/EBITDA 165 1023 113 79 6.1
7|t 48 341 242 02 02 g4 ols 05 00 12 12 12
RS @22 (67) ®@0 66 (68 PR 137 nfa 67 48 40
T | =R AR 40 188 06 00 00  $AM(%)
YIS MY 00 00 00 00 00 Fgololg 26 B2 69 91 98
AH|E2t 4 017 06 06 07 EBTDAO|2E 8.1 16 103 119 122
PR 06 15 02 00 00 #0918 07) (320 24 81 88
PR @45 (346) (805 40 (40 ROE (1720 (359 41 151 164
23S 500 195 511 00 482 ROIC 15 (19 67 78 97
AASS7t 41 60 505 00 500  ORdA (Hl %)
= B0 09 00 00 (18 E2USAP A2 276 577 B8 730 507
Hig=22IE 60O (09 00 00 18 fsHIg 1243 975 668 817 978
338 138 (68 289 196 727 OA {2 aE 55 61 108 145 177
YEsS S 162 300 232 471 667 M @)
UEEE 300 232 471 667 1394 ZAJAS| S 05 05 06 07 07
Gross Cash flow 140 (172) 23 312 369 fza2siHe 86 60 64 75 74
Gross Investment 52.1 258 504 116 123 ADAAMS|HE 54 53 73 81 80
Free Cash Flow (380) 429 (282 196 245 OHaHPs g 57 49 58 65 64

242 QUENZY
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Compliance Notice
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F Z20lE AR D240] FASAI| ol Chst A AL Cht FYR ASE 4 YLt

FAPRE Y SASE/FARA Hig

2223 9 QE2A SADRZE 128 GAIIRY Z7i0| 2HE20 o4 2H40122 o|0jF SHA 21012 B2 (%)
CSTRONGBUY(H4) 2712 Z7icHs| +50%014 3%
- BUY(H) 237122 Z71CfH] +15%0/4f ~ +50%0]2t 94%
- HOLDEZ) 23712 Z7IhH] -10%04 ~ +15%0[et 3%
- REDUCE(@OHE) ZAI|2Y Z7HHH| -10%0|2t 0%

(2026.06.30 7|F)

I 27 ERjO|A U SHZT S
- - 2[212(%) HR{YA(054450KQ) 77+ L ZHFI 30|
o - y  arE 5 CiCh || AE: HEEM
o g ey O =8 dnss Ret
F7ChH|
40812 By 2100 e 34 158
W] By 21000 ] 342 4158 () i
W54 By 21,000 ] 36 158 45,000 - Zeflas 77t
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0050808 By 1700 19 203 45 35,000 1
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