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2Q26 Review
ZAO| 2Q26 AHL D= 23022(+4.6% yoy), Y0|2l 1232A21(+2.3% yoy),
=0|(X[HiFS) 97AHR(+1.0% yoy)E 2ISSIULCL Ol HALR| JIE F-X|(Sales

2472, OP 1322 2)ChH| D= -6.9%, FY0I2| -6.8% +FO|C}.

Buy (8xI)

SEE2 AUTEH O|PUEZSAY FE0IM 220%AU(+4.7% yoy)S ?I=IA=

O
Ol, ALXIIAIY L TXAIROIZSM 2Q25 17022 — 2Q26 173A2I(+2.0% yoy),

TCB 2Q25 4194 — 2Q26 4722/(+15.8% yoy)2& TCB £20{M A% Z0| &= 2RI} (2X]) 21,000 &
OH o
2UCt. SixYZEo} 14,380 &
GG E 46.0%
N2, A AIYe E44 227] 0| 2|RXIS™HEI}L HS (3L 128 ZA0l
O AIRIETAIL 127| S0f 2de|D, 4~6%0| 2|HLWIIE Tltish= Aot B, ZHAMA CiH|
2025\ HR 12t FYo|AU| 76.9%7t 2270l 2|0d)=[?| [hZ0]| O 2&27| & cha Rl ot
HMUHOL o1210] 53 JhsR + U= 7P £R%t #7|0|ch
Stock Data
B oI2|Eot =2 21Y KOSDAQ (8/14) 864.65 pt
) " - E3 HQ
SAR= 2020 OfXojl= Payout Ratio 65% 4&2 SX[SILt 2021 0f% HIX APES 1732 %42
N FICIESNES 12,044 XM=
J|XMoZ ChRE DPSE X238t QUCH A2 SAIQ| AIRIAXE $13S520| 7| ZaTaT ,
- Som T e = = 52% AWOWAME  18,330/13,580 ¥
Ih=0] ek=20f= i HIZ|EJt X|&E JH54d0] =t 90 Y UWRHACH 1.07 gl
ef=el X|2= 9.9%
Fi | Dat HHEH2C1Z(26.12E) 5.9%
inancial Data BPS(26.12E) 3,788 ¥
AlO12)
(u::J) 2024 2025 2026E 2027E  2028E KOSDAQ CH| A0S T -83%
0|
ZEJO. 45.1 50.0 53.3 55.9 58.4 64 12.4%
o T
g by | o o . . b == -Ioj’ 5047 9 '] |O_| 6780/
EPS (2l 1,072 1,069 1,090 1,154 1,225 FFTE =715% rF(ID|ELIT\: 80;
SUE (%) 9.9 -0.3 2.0 5.8 6.2 o _ e
PER (x) 121 15.7 132 125 17 Stichting Depositary APG ~ 5.2%
PBR (x) 3.2 47 338 35 3.2 _
A0 (%) 332 311 299 30.2 305 Stock Price
EBITDA OFXl (%) 34.8 33.1 319 322 325 NEREE: KOSDAQ
ROE (%) 27.3 28.1 29.7 29.3 28.6 20,000 1,400
ZIFRS 91 0|F 1,200
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#1 2Q26 Review

(242) 2Q26 2Q25 YoY 1Q26 QoQ JIEFHA| Xt
11E=S 230 220 46% 88 162.0% 247 -6.9%
¥o| 123 120 2.3% 7 1668.8% 132 -6.8%
0| 97 96 1.0% 7  1269.5% 103 -5.5%
OPM 53.3% 54.5% 7.9% 53.2%
NPM 42.3% 43.8% 8.1% 41.7%

Xtz 0|3CHE, LSTH 2IMAKIE,

= IFRS 92|

() 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26E  4Q26E
O o4 77 220 97 105 88 230 103 112
YoY 15.3% 7.7% 8.1% 17.9% 13.4% 4.6% 6.2% 6.1%
AMEEZ|AIY 69 210 87 95 79 220 93 101
I ALY 6 6 5 6 4 6 5 6
J|EL 3 4 4 4 4 4 5 5
<YoY>
AMEEB|AIY 18.3% 8.2% 8.2% 18.8% 15.4% 4.7% 6.4% 6.2%
7| ALY -0.2% -6.2% -6.5% -03%  -205% -3.4% -2.4% -1.7%
J|EL -8.7% 8.0% 29.7% 31.1% 28.1% 13.3% 12.8% 14.9%
<% of Sales>
AM2EB|AIY 884%  955% 89.9% 90.1% 90.0%  955% 90.1%  90.2%
7| ALY 7.1% 2.8% 5.5% 5.9% 5.0% 2.6% 5.1% 5.5%
J|EL 4.5% 1.7% 46% 40% 5.0% 1.9% 49% 4.3%
Yedo| 6 120 15 15 7 123 15 15
% of sales 8.1% 54.5% 15.5% 13.8% 79%  53.3% 14.3% 13.7%
% YoY 155.3% 33% -5.8% -3.3% 10.4% 2.3% -2.4% 5.0%

X}2: 0|FHE, LSEH 2IMAMIE,

FIFRS Q1BY|E
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= L O
(&4e) 2021 2022 2023 2024 2025 2026E 2027E  2028E
ojEH 457 471 411 451 500 533 559 584
YoY 6.5% 31%  -12.8% 9.7% 10.9% 6.6% 4.8% 4.6%
AExD|AA 417 425 368 413 461 493 517 542
7| EEAYS 27 30 28 24 23 22 21 20
J|EL 13 16 15 14 16 19 20 22
<YoY>
e 1PN s 6.0% 20%  -13.5% 12.3% 11.7% 6.9% 5.0% 4.8%
7| EEA S 17.4% 11.5% -6.7%  -13.6% -3.4% -6.7% -3.4% -3.2%
J|EL 3.9% 21.9% -58%  -10.2% 14.1% 16.8% 8.4% 8.0%
<% of Sales>
AEE|AA 91.2% 90.2% 89.4% 91.6% 92.2% 92.4% 92.6% 92.8%
7| EEEA S 5.9% 6.4% 6.8% 5.4% 4.7% 41% 3.8% 3.5%
J|EL 2.9% 3.5% 3.8% 3.1% 3.2% 3.5% 3.6% 3.7%
Aol 182 193 126 150 156 160 169 178
% of sales 39.9% 40.9% 30.7% 33.2% 31.1% 29.9% 30.2% 30.5%
% YoY 8.0% 5.8% -34.6% 18.7% 4.1% 2.4% 5.8% 5.6%

Af=: 0|FAHEHE, LSET BIMAIIE,

F1IFRS QEVIE

J2i2 0|3|HE HiEdgk
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o|38IHE (092130)

TR AIEHE 2O
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
RS 51.6 428 450 481 519 OHEH 451 500 533 559 584
w2 9 ARt 475 388 408 437 474 hESSL 0.0 0.0 0.0 0.0 0.0
DX 3 2 |ERHA 3.4 3.7 3.8 4.0 4.1 oj==o0|2l 451 500 533 559 584
THAXpLE 0.0 0.0 0.0 0.0 0.0 THOHH| % 22|y 301 344 374 390 406
7[R SRR 0.7 0.4 0.4 0.4 0.4 Yo« 150 156 160 169 17.8
HIQE XA 7.9 99 107 116 126 (EBITDA) 157 166 170 180 190
AP |1 UEXS 0.0 0.0 0.0 0.0 0.0 =829 15 1.0 1.1 1.1 1.2
[ 1.9 1.9 1.7 1.4 1.2 O|xH|& 0.0 0.0 0.0 0.0 0.0
SN 15 3.2 3.9 4.8 5.9 AP Y EXpEY 0.0 0.0 0.0 0.0 0.0
XHESH| 59.4 527 557 597 645 JElSEelEe] 0.0 00 -02 -02 -01
REEH 10.3 9.9 99 103 106 MITA IS A0 16.4 16,6 169 179 19.0
OHANR 3! J|EHR 52 59 5.9 6.2 6.5 ASAERIM IS 35 3.8 3.7 4.0 4.2
o IZ s 0.1 0.1 0.1 0.1 0.1 AEArgo1d 129 129 131 139 148
J|EtR-SEA 4.9 3.9 3.9 4.0 4.0 TG0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 0.2 0.1 0.1 0.1 0.1 Fol=0Y 129 129 131 139 148
I8 0.0 0.0 0.0 0.0 0.0 PNl 129 129 131 139 148
J[EHHI RS 0.1 0.1 0.1 0.1 0.1 sxzo|d 129 129 131 139 1438
ExhEHA 104 10.0 101 104 10.7 OHEZ0|2US (%) 1000 1000 100.0 100.0 100.0
N[ =S 490 427 456 493 538 AUAHO|2UZ (%) 332 311 299 302 305
=2 6.1 6.1 6.1 6.1 6.1 EBITDA ORI (%) 348 331 319 322 325
N 6.2 6.2 6.2 6.2 6.2 EI120[2UZ (%) 286 257 246 249 253
ooz 382 319 348 385 430 ROA (%) 227 230 242 241 238
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 273 281 297 293 286
25 49.0 427 456 493 5338 ROIC (%) 1053. 4671 2857 2558 2330
SIZSEH F0 EXIX|8
(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
degs 9dsE 140 132 139 149 158 EXIX|E (x)
7 |20|2(24) 129 129 131 139 148 P/E 121 157 132 125 117
HI%iZHI87 1 29 35 0.7 09 09 P/B 32 47 38 35 32
FEXHRZ 2| 0.4 0.4 0.4 0.4 0.4 EV/EBITDA 6.9 9.8 7.8 7.2 6.6
NN L] 0.4 0.6 0.7 0.7 0.8 P/CF 98 123 125 117 111
7 ERiIgHIE 2.2 25 -03 -02 -02 HIE QS (%) 12.3 5.1 59 5.9 5.9
JYUE A HE -08 -06 0.0 0.1 0.1 M (%)
OiSAA ZA(BIh -14 -02 -01 -02 -02 o= 97 109 6.6 48 4.6
THDXpAE 22 (B2 0.0 0.0 0.0 0.0 0.0 ol 18.7 41 24 5.8 5.6
OHUAE SIHRA) -0.2 0.2 0.1 0.3 0.3 Mol 16.4 1.2 1.4 5.8 6.2
J|EFRR, EXHHE 08 -06 0.0 0.0 0.0 7120l 99 -03 2.0 5.8 6.2
EXgs #3ss -1.2 -26 -16 -18 -19 EPS 99 -03 2.0 5.8 6.2
[N EEFS) -01  -02 -01 -01 -0 OFEA (%)
SEXA ZA(BT] -10 -22 15 -16 -18 Exiulg 213 234 221 211 199
EXERRAE 2B 0.0 0.0 0.0 0.0 0.0 fstE 501.7 4347 4525 4684 490.1
I EIERIES -01  -03 0.0 0.0 0.0 EXIUS/RI [KH2(x) -975 -90.8 -89.5 -88.8 -88.1
RS #3ss -96 -19.3 -10.2 -10.2 -10.2 F0|2/ZEHIB(X) 1,268. 2,237. 3,037. 3,230. 3,428.
izl 37H2L) -02 -0.2 0.0 0.0 0.0 EXIUZ (M) 0.2 0.1 0.1 0.1 0.1
XpEO| ZOHAA) -94 -191 -10.2 -102 ~-10.2 aXRla (Aog) =477 -38.8 -40.8 -437 -474
=2l XIg 94 191 -102 -102 -102 IR H(Y
JERRES 0.0 0.0 0.0 0.0 0.0 EPS 1,072 1,069 1,090 1,154 1,225
sge| 37t 3.2  -87 2.1 2.9 3.6 BPS 4,068 3,547 3,788 4,091 4466
RIEE = 443 475 388 408 437 CFPS 1314 1,359 1,152 1,226 1,301
7| oizd 475 388 408 437 474 DPS 1,590 850 850 850 850
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0|3|EE S857t 30| EXjo|A HMSLi
) 2I212(%) 1[212(%)
o &xt =5 Ext L=
25,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
20,000 201506.02 it KER
’ | 20241029 Buy 18,000 | -50 206
2025.08.14 Buy 21,000 |-12.7 -25.1
15,000 | 2026.08.14 Buy 21,000
10,000 1
5,000 1
0 ‘ ; ; ‘
24/08  25/02  25/08  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 A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
Exsa ¥ HE JIE
T2 EXtS& gquide line Exs= HEI|E Exteld | H[T
(EXPI2t 6~12 1) (&= 12 71€) 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%
o el - S B 2018'd 108 25 URE| YA £AET X8I |FO|
(o|=3ICE) | ExtsZ 3¢ Hold (2R) -15% ~ +15% | 9.7% JIE +15%2 b1
Sell (1) -15% O[&} J|cH
a7 100.0% | Exjo|d HI22 2025.7.1 ~ 2026.6.30
YA BIMXMIES| oigE SEE0| WHOtX|L
SHORAS J|FCZ ot EXS2E HIZY
(F2 192 55 01E 2018 )
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