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2Q26 Yk 7| OfEML 236AURA(+7.1% yoy), Y0[|2d 95%42I(+10.5% yoy)O|
1, X[Z|AL LIO|ACIRI(X|Z 100% HfF, &EI1E X152t AMH|AARE 8! 62 X
Ahe| HH2 OHENY 84%421(+3.7% yoy), YYOIY 16242 (+10.0% yoy)2 ?|=5t
ALk

OPYEQl TR TE
SAR| &H=2 20223 5579 - 2023 F 58424 - 20243 678U —
2025'F 80143 — 2026 807AHH 2= SII5t ACH, XY A|PFSHD} H|=

o +FECZ MFH QFYH0| =Lt
A2 EBITDA CHH| Capex w#22 3X| 40H2H 5'F HH Capex 18242, Band

100421 ~ 25048l, S22 EBITDA B 195942) adigo| Xjxo= g 4 9
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Financial Data

(Aleted) 2024 2025 2026E 2027E 2028E
OH =4 89.7 91.4 96.3 100.6 105.0
go|f 15.8 15.4 16.8 17.7 18.6
0[9| 18.3 12.9 14.3 15.2 15.8
EPS (&) 1,185 839 931 985 1,025
SUE (%) 75.9 -29.2 11.0 57 4.1
PER (x) 4.1 7.6 5.9 5.6 5.3
PBR (x) 0.7 0.9 0.7 0.6 0.6
ojeio|al= (%) 17.6 16.9 17.5 17.6 17.7
EBITDA Ol (%) 22.1 20.6 21.2 213 214
ROE (%) 18.6 11.7 11.9 11.5 11.0
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Buy (8%I)

SEZI} (8X]) 7,000
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450 28.0%
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Stock Data

KOSDAQ (8/14) 864.65pt
APpEd 842 Al
ER e 15,400 M=
52 = X|nIHEAPt 6,590/ 5,200 ¢
90 & YHAHIHCHS 0.59¢
ef=el X|2= 44.6%
Hi==~2lE(26.12E) 4.2%
BPS(26.12E) 8,211¢

KOSDAQ CHH| ATl
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#1 2Q26 Review
(242) 2Q26 2Q25 YoY 1Q26 QoQ  JIEFFK| Xt
Oty 320 301 6.2% 183 74.4% 312 2.5%
¥o| 111 100 10.4% 13 779.9% 103 8.0%
0| 89 79 12.1% 15 495.0% 83 7.2%
OPM 34.6% 33.3% 6.9% 32.9%
NPM 27.8% 26.3% 8.1% 26.6%
X} LIOJACIHH], LSEH BIAXIMIE],
Z1IFRS QIZI|E
50 FUN WY
(242) A A a2
2026E 2027E 2026E 2027E 2026E 2027E
o=y 951 990 963 1,006 1.2% 1.6%
ol 162 170 168 177 3.7% 3.9%
0|9 140 147 143 152 2.7% 3.7%
XIE: LIOJALIHH], LSEH BIAKIMIE,
F1IFRS QEVIE
#3 A Y
(242) 2021 2022 2023 2024 2025 2026E 2027E 2028E
=l 887 922 879 897 914 963 1,006 1,050
Yov 79%  40% @ 46%  20% 1.9%| 54%  45% 44%
224 J|gEE 190 212 198 192 188 215 235 257
A1 400 366 324 349 371 382 393 404
Hafxzte| & AIGAL =23t 296 343 357 357 354 366 378 389
YoY
S J[oiEE 61% 11.7% -68% -32% -1.6% 138% 97% 92%
ARoI= 43%  -84% -11.6% 76%  64%  31%  29%  28%
HEfAEE] & HBAF EBF 144%  157%  471%  -02% -06%,  33%  32% 30%
% of Sales
22 PN 214%  230% 225% 214% 206% 223% 234%  245%
AlgoI= 451%  39.7% 369% 389% 406% 39.7% 39.1%  385%
HeflKEt2| & AIBWAL =8H 334%  37.2% 406% 398% 388% 380% 375% 37.1%
PxLafo] o] 169 155 142 158 154 168 177 186
% of sales 191% 168% 161% 176% 169% 17.5% 176% 17.7%
% YoY 202%  -85% -84% 112%  -22% 91%  51% 50%

A2: LIOJACIHH|, LSE 2| MIMIEY,

ZIFRS 20|
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(HY) 1025 2Q25 3025 4Q25 1026 2Q26 3Q26E 4Q26E
=l 177 301 224 212 183 320 236 223
Yoy 00%  27%  80% -34%  37% 62%  53%  55%
=2 7|95 36 40 55 57 41 49 61 63
A8 64 165 76 65 65 172 79 67
HefixatE| & HIGAL =3t 77 96 92 90 78 99 96 94
YoY
ZaY JjgEy -47% -98%  58%  00% 157% 215% 107% 102%
HEZ 87%  89% 101% -50% 03%  39%  31%  36%
HepRiZtz) & HSAF BB -43%  -1.2% 75%  -45% < 09%  35%| 37% @ 38%
% of Sales
2 J|UNE 202% 134%  247% 269% 226% 154% 259%  28.1%
A8 364% 548% 341% 306% 353% 537% 334%  30.0%
HeflMat2| & AIGAL =8 435%  31.8%  413%  42.6%  423%  310% | 407%  41.9%
Yol 6 100 35 13 13 111 30 16
% of sales 35% 333% 155% 6.2% 6.9%  346%| 125% 6.9%
% YoY -487%  35% 77% -208% 101.8% 104%| -149%  189%

Rtz LO|ACIHH|, LSEH AR,

F1IFRS QEVIE
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LIOJALC|oHH]| (130580)

B AENE 20IHAb
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRk 88.0 100.2 1116 1242 1376 OH=H 89.7 914 96.3 100.6 105.0
oig o oig-gxpit 351 410 516 632 754 WTETN 0.0 0.0 0.0 0.0 0.0
OHEAHA % D |ERHA 126 135 138 144 150 ojE50(2 89.7 914 96.3 100.6 105.0
THOXpAF 0.0 0.0 0.0 0.0 0.0 ThfH| &) 22| 739 759 794 829 864
7[R SRR 403 458  46.2 467 472 4ol 158 154 16.8 17.7 18.6
HIQSXpA 410 381 381 378 373 (EBITDA) 198 188 204 214 225
AP | FEXS 274 268 282 295 308 =8 2.6 1.8 1.9 2.0 2.0
[ 7.6 6.5 5.1 3.6 2.1 O|H|& 0.2 0.3 0.3 0.3 0.3
SN 33 3.1 29 2.7 2.4 AP Y EXpEY 58 -06 -06 -06 -06
KHeESH| 129.1 138.4 149.7 162.0 1749 J|EfIA QA0 -0.5 -0.4 0.1 0.1 0.2
REEH 196 196 201 208 215 MITA IS A0 23.7 163 183 19.2 20.2
OHAHR 3! J|ERHR 135 139 144 151 157 ASAERIM B[S 5.4 3.4 3.9 4.0 4.4
|12 8 2.7 22 2.2 2.1 2.1 HLAtole 183 129 143 152 158
J|EtR-E R 3.4 3.5 3.6 3.6 3.6 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 4.0 32 32 3.1 31 Fol=0Y 183 129 143 152 158
WM 33 2.4 2.4 2.4 2.4 NS 183 129 143 152 158
J[EHHI RS 0.7 0.7 0.7 0.7 0.7 sxzo|d 183 129 143 152 1538
SR/EA 23.6 228 233 239 246 OHES0(2UE (%) 100.0 100.0 100.0 100.0 100.0
N[l E==SN 1055 1156 1264 1381 150.3 AAHO|AUZ (%) 176 169 175 176 177
=2 7.7 7.7 7.7 7.7 7.7 EBITDA ORI (%) 221 206 212 213 214
N 6.0 6.0 6.0 6.0 6.0 EI120[2UZ (%) 204 141 149 151 150
oldoiz 93.7 1038 1147 1263 1386 ROA (%) 15.1 9.7 100 9.7 9.4
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 186 117 119 115 110
25 1055 1156 126.4 138.1 150.3 ROIC (%) 1269 1290 1698 2298 3324
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
des sigsE 16.1  17.7 18,6 19.4 20.2 EXKE (x)
7 |20|2(24) 183 129 143 152 158 P/E 4.1 7.6 59 5.6 53
HeigQlH[81 3.2 7.6 4.1 4.2 4.4 P/B 0.7 0.9 0.7 0.6 0.6
FEXHLRZ 2| 2.6 2.3 2.4 25 2.6 EV/EBITDA 0.3 1.0 -03 -09  -14
NN L] 1.4 1.1 1.1 1.2 13 P/CF 35 4.8 4.6 43 4.2
JEfSiIZaoH|] -0.8 43 05 05 05 BiZ42IE (%) 43 35 4.2 4.2 4.2
JYUE NS -43 -4 0.2 0.0 0.0 MEA (%)
OHEXHR 2301 -0.5 05 -03 -06 -06 o= 20 1.9 54 45 4.4
THOXRAE 24A(S7H 0.0 0.0 0.0 0.0 0.0 Fole 1.2 -2.2 9.1 5.1 5.0
OHUAE SIHRA) 0.3 0.2 0.5 0.7 0.7 Mol 780 -312 122 49 5.3
J|ERR, EXHHE -4.1 -2.1 0.0 0.0 0.0 221&0[Y 759 -292 110 5.7 4.1
EXgs #3ss -25 -68 -45 44 -44 EPS 759 -292 110 5.7 4.1
[N ERFS) -20 -07 -10 -10 -1 P (%)
S 2UA (BT -01  -07 -10 -10 -10 Xl 223 197 184 173 164
EXRpA 2ZA (B -18 -52 -25 -23 -23 qetlg 4490 5109 5542 5971 6405
I EIERIES 14 -02 0.0 0.0 0.0 EARUF/XP KR (x) -64.2 -69.3 -722 -748 -772
o= sigs =2 -40 -50 -35 -36 -36 Foll/ZFEHIE(x) 730 598 529 559 590
gel 30HER) -12 -1.8 0.0 0.0 0.0 SXUZ (W) 6.0 46 46 45 45
XpH2o| ZIHAUA) -28 -32 -35 -35 -35 =Xl (M) -67.8 -80.1 -91.3 -103.3 -116.0
B2l Xig 28 32 -35 -35 -35 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 1,185 839 931 985 1,025
#z9| 3%t 10.2 59 106 115 122 BPS 6,851 7,506 8,211 8,965 9,761
RIEE = 249 351 410 516 632 CFPS 1,396 1,335 1,195 1,259 1,311
R = 351 410 516 632 754 DPS 205 226 230 230 230

A2: LIOJACIHH), LSEH 2|AXAES
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L{OJAC|QHH| 2857} 30| EXIolA HELio
@) [218(%) 2218(%)
! Exp =5 Ext L=t
10,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
Chal - chel chel CHul ol chel
8.000 2019.0430 M7 =
’ 2024.11.15 Buy 7,000 |-154 266
2025.11.16 Buy 7,000
6,000
4,000
2,000
0 ‘ ‘ ‘ ;
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Compliance Notice
2 X=0] JIME HEES ZhdXt 2019] oig Hetep| Bidstn Qlom oo Roist oLt 2hd 0| ZREEIRSS HQIBLICHERIRE ).
2 XZs 1Mo SHUEXE 57| 2ot YEAZS SHOZ MAEIUSLICL 2 X120 ~EE L8 FAF 2MXIZE0F MG Tt Xtg Y FYHE HIFOR Zhdst 2ol
AP O HebdolLE ePdde BEY « glong Huxig2gt %‘%EHPI HIZIH ROFESH FXF Al SXIXt XpLIO| TRt 2MQisiof XFAFS SHAI7| BIZILICH
TEpA 2 Xfges ofet HLole n2Ho| SHUEX; Anto] Cigt HX MAx{o| ZUXR2 ARBE 4 JELIC
2 X2 LA MAERM ZE XEHS AP Lon ofrfet ZRoE TAe| 52| §lo] SX, HHIE, TS, HHE o~ glgLCh
_ 5 A2E MEAE i 0[2EXP} s M3KofP| AR XiZTh AFMO| SiELICE
_ & XRo| FHEE2 Y JIE HxHFA0IM 1% Ol BRdtn UX| eb&LCh
_ & A=0| FHEE2 TU J|FE x| FAQ ZAREA HEAF U O HiRA} § 2EXPE 2EREE UX| ST
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
£xsE % HE oIE
Sz EXSZ guide line EXsE HBIIE EXjolA | H|l1
(EXP212F 6~12 74%) (&= 12 74g) Hig
Sector AP1EH | Overweight (H|Z2lCH)
=) 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%
PO i - SR B 2018'd 108 25 URE| YA £AET X8I |FO|
(LIOJACIH | EX}E5 3 Tl Hold (2]) -15%  ~  +15%  9.7% JE +15%2 82
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo|d HI22 2025.7.1 ~ 2026.6.30
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHORAS J|FCZ ot EXS2E HIZY
(FZ 1392 55 01E 2718 A
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