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Financial Data

(Aloted) 2024 2025 2026E 2027E 2028E
02t 105.8 103.1 101.8 101.5 99.5
go|f 10.1 9.8 10.2 10.4 10.5
«0/¢ 7.6 6.6 7.9 8.1 8.1
EPS (&) 485 423 505 514 514
SUE (%) -42.9 -12.7 19.2 1.8 0.1
PER (x) 12.6 14.1 1.6 1.4 1.4
PBR (x) 1.1 1.1 1.1 1.1 1.1
AAH0|2UE (%) 9.6 95 10.1 10.3 10.6
EBITDA Ol (%) 16.0 16.1 16.7 16.9 17.2
ROE (%) 9.0 7.9 9.4 9.6 9.6

F:IFRS 9 J|Z
RI2: HAROIAOA, LSS 2MKRIES

Analyst HE Al
hsjeong@Is-sec.co.kr

Buy (8xI)

FSHEF} (FX]) 9,000¢
iRt 5,850
M50 53.8%
HAIAA CiH|
o2 g 5t

Stock Data

KOSDAQ (8/14) 864.65pt
APpEd 917 Hal
Ll Al 15,678 ®F
52 2 X|DoHA[XDt 6,57 /5,580 ¥
90 & YHAHIHCHS 1.5
ef=el X|2= 4.9%
Hi==~2lE(26.12E) 9.1%
BPS(26.12E) 5,367 ¢
KOSDAQ CiH| ArheolE 108 -8.7%

671 21.8%

12708 4.2%
=37 51841 (2] 72)) 42.0%
AR (@ 12)  47%
LEME (21 12)  0.2%
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2201 R0 HolA DPS 30|

(#) = DPS(Z})
550 - 5% 530 530 530 530
500
450
400
350
300
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Xt HARO[LOlA, LSEH 2IAKME,
FIFRS ¢ZD|I=
w1 B0 A Y
() 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26E  4Q26E
ofisol 268 252 260 250 265 249 259 249
Yoy -5.3% -3.0% -26% 08% -1.2% -1.3% -0.3% -0.6%
CHESS(XS 87 88 91 84 80 80 88 82
ACE(ES 75 65 65 63 75 66 68 66
By 4 3 4 3 4 3 4 4
22121 39 41 41 39 36 38 37 35
my| 42 37 38 39 44 38 39 39
FC 10 10 9 10 10 10 10 11
Flnl =3 0 1 1 1 0 1 1 1
YoY
CHESS(Z%5 -5.3% -4.9% -4.7% -3.9% -8.9% -9.7% -29% -29%
ACE(ZES 1.9% 20% 36% 44% 09% 22% 36% 36%
ZiAtLBt 11.3%  226%  225% 17.6% 7.9% -1.2% 87% 84%
=22f21 -7.2% -5.3% -34% -51% -7.7% -82% -81% -8.1%
alxf -51%  -161% -4.8% 1.4% 44% 1.4% 21% 1.5%
FC 1.6% 21% -1.8% 94% 35% 80% 7.2% 65%
grapes 16.7% 4.7% 4.7% -44%  -143%  -169% -80%  -44.6%
% of Sales
CHESS(%5) 32.6% 35.1% 34.9% 33.6% 30.1% 32.1% 34.0% 32.9%
ACE(ES 27.8% 25.6% 25.2% 25.3% 28.4% 26.5% 26.2% 26.3%
st 1.3% 1.4% 1.4% 1.3% 1.5% 1.4% 1.5% 1.5%
2a0l 14.4% 16.2% 15.7% 15.4% 13.5% 15.1% 14.5% 14.3%
Xy 15.8% 14.8% 14.8% 15.4% 16.7% 15.2% 15.1% 15.7%
FC 3.6% 3.8% 3.6% 4.0% 3.7% 4.2% 3.9% 43%
Hhs 0.1% 0.4% 0.3% 0.4% 0.1% 0.3% 0.2% 0.2%
01010]2] 30 23 26 19 30 26 27 19
% of sales 11.1% 9.3% 9.9% 7.5% 11.4% 10.6% 10.3% 7.7%
% YoY -204%  -156% -1.3% 85.9% 1.6% 125% 4.0% 1.4%

XI2: HAHO[UO|A, LSER 2IMAMIE], =:IFRS ¢1ZI|E
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= O
(i) 2021 2022 2023 2024 2025  2026E  2027E  2028E
TE] 1,017 1,108 1,134 1,058 1,031 1,018 1,015 995
Yoy 19.1% 89% 23% -6.6% -26% -1.2% -0.3% -20%
CHESS(X5E) 376 397 407 368 351 329 318 300
ACE(ZS) 229 248 254 260 268 274 285 291
bt 11 11 11 12 14 15 15 16
22121 149 176 181 168 159 146 138 129
mii 162 182 172 162 157 160 164 165
FC 38 38 39 37 39 41 42 43
s 3 1 5 3 3 2 2 1
7|} 49 56 64 48 41 50 51 51
YoY
CHESS(%5 184% 55% 26% -9.6% -4.7% -6.1% -33% -59%
ACE(ZES 20.7% 83% 24% 25% 29% 25% 37% 22%
TIArABY 13.7% 1.9% -1.0% 17.3% 18.3% 6.0% 24% 26%
222/ 332% 17.7% 32% -75% -52% -8.0% -54% -7.0%
Iz 21.0% 122% -5.3% -5.7% -35% 24% 22% 08%
FC 356% 1.4% 37% -54% 33% 6.3% 1.9% 1.8%
=in/e=) 524%  -766%  461.7%  -382% 1.8%| -252%  -226%  -204%
J/EF -19.8% 14.0% 149%  -252%  -152% 21.7% 22% 02%
% of Sales
CHESS(X5) 37.0% 35.8% 35.9% 34.8% 34.0% 32.4% 31.4% 30.1%
ACE(£5) 22.5% 22.4% 22.4% 24.6% 26.0% 27.0% 28.1% 29.3%
st 1.0% 1.0% 0.9% 1.1% 1.4% 1.5% 1.5% 1.6%
Latol 14.7% 15.9% 16.0% 15.9% 15.4% 14.4% 13.6% 12.9%
mii 15.9% 16.4% 15.2% 15.3% 15.2% 15.8% 16.2% 16.6%
FC 3.7% 3.5% 3.5% 3.5% 3.7% 4.0% 41% 43%
Flnlo=3 0.3% 0.1% 0.4% 0.3% 0.3% 0.2% 0.2% 0.1%
2|E} 4.8% 5.1% 5.7% 46% 4.0% 49% 5.0% 5.1%
PELa o] o] 170 167 164 101 98 102 104 105
% of sales 16.7% 15.1% 14.4% 9.6% 9.5% 10.1% 10.3% 10.6%
% YoY 936% -1.5% 21%  -382% -35% 4.8% 1.7% 1.0%

AE: YUHOIofA, LSTH E2IMANIIE, 3 IFRS A&V |E
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MAI|O|AUO|A (040420)

THRLEHE QAN
Aloigl) 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRk 179 97 144 185 230 OH=H 105.8 103.1 101.8 1015 99.5
oig 3 dg-gxpt 4.2 34 82 123 169 o=t 854 822 803 798 779
DX 3 2 |ERHA 3.8 3.6 36 3.6 3.6 oj==o0|2l 204 208 215 217 216
XHIOXRF 2.0 2.1 20 2.0 2.0 ThfH| &) 22| 103 111 113 11.2 114
7[R SRR 7.9 0.5 0.5 05 0.5 Feo|o 10.1 98 10.2 104 10.5
HIQSXpA 867 935 895 856 81.1 (EBITDA) 169 166 170 171 171
AP | FEXS 02 101 100 9.9 9.7 =8 0.3 0.2 0.2 0.2 0.2
OB fA 538 50.8 472 435 398 O|XH|& 0.1 0.1 0.1 0.1 0.1
SN 0.9 0.9 0.9 0.9 0.9 AP |YS EXpEY 00 -14 -14 -14 -4
XS 104.6 103.2 103.9 104.0 104.1 J|EfIA QA0 -0.5 0.3 1.2 1.2 11
SR 165 166 166 166 165 MITA IS A0 9.9 88 103 104 105
OHAHR 3! J|ERHR 7.2 7.1 7.1 7.1 6.9 ASAERIM B[S 23 2.2 2.4 2.4 2.4
IS8 3.1 3.0 3.0 2.9 29 H=Argole 7.6 6.6 7.9 8.1 8.1
J|EtR-E R 6.2 6.4 6.5 6.6 6.6 TR0l 0.0 0.0 0.0 0.0 0.0
HI S5 3.9 3.2 3.2 3.2 3.2 Fol=0Y 7.6 6.6 7.9 8.1 8.1
WM 2.1 1.4 13 13 13 NS 7.6 6.6 7.9 8.1 8.1
J[EHHI RS 1.8 1.8 1.8 1.8 1.8 Zxzo|o 7.4 6.9 7.9 8.1 8.1
SR/EA 204 19.8 19.8 19.8 19.7 OHES0(2UE (%) 193 202 211 213 217
N[l E==SN 842 834 841 843 844 AAHO|AUZ (%) 9.6 95 101 103 106
N 8.5 8.5 8.5 8.5 8.5 EBITDA ORI (%) 160 161 167 169 172
N 29.7 297 297 297 297 EI120[2UZ (%) 7.2 6.4 7.8 7.9 8.1
oldoiz 569 559 566 56.7 56.9 ROA (%) 7.2 6.4 7.6 7.7 7.7
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 9.0 7.9 9.4 9.6 9.6
XHESA| 84.2 834 841 843 844 ROIC (%) 10.2 97 109 117 126
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
des sigsE 126 146 165 163 16.7 EXKE (x)
7 |20|2(24) 7.6 6.6 7.9 8.1 8.1 P/E 126 141 116 114 114
HeigQlH[81 114 124 8.5 8.2 8.6 P/B 1.1 1.1 1.1 1.1 1.1
FEXHLRZ 2| 6.6 6.7 6.7 6.6 6.5 EV/EBITDA 53 5.7 52 49 4.6
NN L] 0.2 0.1 0.1 0.1 0.1 P/CF 5.0 4.9 5.6 5.6 55
J[EfZ S0l 4.6 5.6 17 15 2.0 OIS (%) 8.7 8.8 9.1 9.1 9.1
JYUE NS -33  -23 0.1 0.1 0.0 T (%)
OHEXHR 2301 0.8 05 0.0 0.0 0.1 IE=Sl -66 -26 -12 -03 -20
THOXRAE 24A(S7H -0.3  -0.1 0.1 0.0 0.0 Fole -382  -35 4.8 17 1.0
OHUAE SIHRA) -0.2 -09 0.0 00 -0.1 Mol -41.0 -10.8 163 1.8 0.1
J|ERR, EXHHE -36  -1.8 0.1 0.1 0.1 7120l -429 -127 192 1.8 0.1
EXgE 3258 -93  -43  -44 43 -4 EPS =429 -127 192 1.8 0.1
[N ERFS) -62 -10 -31 -29 -28 P (%)
S 2UA (BT 0.4 00 -01 -01  -01 Xl 242 237 235 235 233
EXRpA 2ZA (B -36  -40 -13 13 -12 qetlg 1085 583 871 1112 1392
J|EtEXtEE 0.1 0.7 0.0 0.0 0.0 XIRUS/R [KHR(x) -7.3 1.1 -47 95 -150
o= sigs =2 -11.0 -11.1 -72  -79 -79 Foll/ZFEHIE(x) 80.7 856 1343 1372 1393
gel 30HER) -40 -39 0.0 0.0 0.0 SXUZ (W) 52 4.4 43 43 4.2
XH2o| ZIHAA) -72 -72  -72 -79 -79 =XE (M) -6.1 1.0 -39 -80 -126
=2l XIg 7.2 72 =72 79 -79 FOEX|E(Y)
JERlREE 0.2 0.0 0.0 0.0 0.0 EPS 485 423 505 514 514
#z9| 3%t -7.7 -0.8 4.8 4,0 4.6 BPS 5370 5322 5367 5376 5,385
RIEE = 11.9 4.2 3.4 82 123 CFPS 1,211 1,214 1,045 1,036 1,060
R = 4.2 34 82 123 169 DPS 530 530 530 530 530

Ktz FYHO|Zol|A, LSS 2IMAMIE]
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Yo R~ 837t 30| EXIeIA HEL
@) 2I212(%) 1[212(%)
= =Xt =224 =Xt =224
10,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
8.000 4 2019.05.28 X7 =
g 20241029 Buy 9,000 |-26.0 317
20251030 Buy 9,000
6,000 -
4,000 1
2,000 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
=] EXIEZ guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 71€) g
Sector AP1EH | Overweight (H|Z2lCH)
°43) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Ei$9E J7|1E Buy (fi=) +15% Ol¢ 7|t | 90.3%
oo | e - e - S B 2018 10 8 25 YRE YAt EAIST HEIIEO|
(gm0l £xtSE 3 Hold (£1) -15% ~ +15% 9.7% J|E +15%2 B2
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo| HIgS 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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