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1026 Review: 0]2] GiAHX| At3| BUY w)
A2 1026 OHEY 9,3402AAU(YoY +4.6%), L0|l 6742¥(YoY +20.3%, OPM
7.2%)2 7IS510 P01 7IF YA £HX| U HMMAE NEjCt soluel i SE57t 530,0008 (M)
3,128A2(YoY +23.1%)22 HMIAH| Z=(+16 0%), UE(+20.3%), £3(+29.0%), Hi M =a57} 530,000

EH(+19.6%) S 2 #ol 4XT S0l WS Q4 517} U 20 BT S St 615 399,000

B2 7,150H(YoY +3.1%)22 AlF 2 QFQOHE UHE e & g0 HES - 33%
YA
ol T sie2 H7ke oiH0|t S THEJH7IE2 YoY -2 O%p iR, | A7HEY 24,27024%
Y sfo] M2 TEHE MS(YoY +1.1%p)2 AMAeHH FH0|YSL 7.2%(YoY EXTTEINN 6,082,642%
+0.9%p)E 7|23UCL Eo| 20l= HEH 1,6619S(YoY +2. 2%)01| JdXMoL, 714 Q1 60 B i3 100242
QU CFE 7te 7fMezZ HA0|Q 133%R(YoY +75.4%), OPM 8.0%(YoY +3.3%p) 60 Tx HaH 25511%
£ 7|=300 52%& 1/X 522,000¢! /361,5002
QeIx|EEe 21.48%
2026 D|2L 5|2, 92 & ke L5
Fe75 S4EPA 950
2Q26 HX2 HEY 9,007YH&(YoY +3.8%), HR0|Y 564AA(YoY +40.5%, OPM
6.3%)22 FFSICt AU Ure AHE U2 Yoy AF HE 7Hsoi, +52 REY F710lE (%) VY hY 12K
Ol 2E0| ME gy 28 MA Tz HYH0| tly=rt. B Y2 D=Lt i 58 (114 @9
O BOj 5 4N, FF-YLSFHEL £ X4+ MF, 9B HFO| 00X Yoy i (140) @49 (@64
+26.4% XI5t ®Mgjo|ct. i (F2{2) 40 (147) (10.7)
02 4%EE M 50| ST o0, 2026 20| HEAS Yov +5.4% B7Het 2
o2 OpECt AL |8_ 35 MHIZS FOIE 224000 00 LE2ARl HIYUE SAIHD,
M2fe Sofe TAETO MASY A} OIYHO! QT RS 1026 HHEY 372942
= 7|ECH, L2tH SHi= 127] S= S0 227 =Y 522 YH0| o= U
C}. 20265 E ZZM 5 S =7t 2y OAEH| 37071 L8 HFEL, U] A7t
g VM 71548 ZoUSHH £l HE2 MEHY MYO|Ct FHSFIF 30,0008 RAl
itk
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (o1, §4, %, i)
1Q26P MWUE7|CHH| TEJ|CHH] HMMA HMAACHH| A (128) 2024A 2025A 2026F 2027F
ET 934 46 5.9 96 0.9 =Sl 3,439 3,514 3,633 3,864
pajultiy 67 20.3 102.2 60 1.9 S8 163 184 222 226
X|Htz=01< 157 170 195 206
MITAASAI0(2] 81 18.3 98.3 71 13.6 PER 154 145 125 18
K601 61 16.1 9%.4 51 17.7 PBR 09 08 08 07
HYUOIAS (%) 72 +09%pt  +3.4 %pt 65  +0.7 %pt EV/EBITDA 55 46 36 39
X|iiz=0|2UE (%) 6.5 +0.7 %pt  +3.0 %pt 56  +0.9 %pt ROE 6.2 6.2 6.7 6.7
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=4 1026 Review (cie): Aloigy
1Q26P 1Q25 YoY 4Q25 QoQ AL FHA Diff
ER 934.0 893.0 4.6% 882.4 5.9% 931.4 0.3%
oy 67.4 56.1 20.3% 33.4 102.2% 50.1 34.6%
g7120[ 2 (X|HY) 60.6 52.2 16.2% 30.9 96.6% 45.9 32.1%
HYUO|AE 7.2% 6.3% +0.9%p 3.8% +3.4%p 5.4% 1.8%p
gII=0|AYE 6.5% 5.8% +0.7%p 3.5% +3.0%p 4.9% 1.6%p
Mz FUAESH 2ARIHE
St Peer #R00IM El0I2 (Ehel: M3, o JPY)
st HINF 27| ! Tl

AN7HEY 2,427 10,878 1,443 794 1,200

&Y 2025 3,514 2,352 3,675 788 537

2026F 3,633 3,051 3,776 832 559

2027F 3,864 3,766 3,871 862 574

2028F 3,817 4,302 - 865 591

ggoly 2025 184 524 177 49 86

2026F 222 725 208 n 85

2027F 226 970 216 76 88

2028F 24 1177 - 81 92

YYUO|AE 2025 5.2% 22.3% 4.8% 6.3% 16.0%

2026F 6.1% 23.8% 5.5% 8.5% 15.3%

2027F 5.9% 25.8% 5.6% 8.8% 15.4%

2028F 6.3% 27.3% - 9.4% 15.6%

71201 (xuh) 2025 170 389 69 45 70

2026F 195 580 136 51 70

2027F 206 764 143 54 72

2028F 221 923 - 57 75

PER 2025 15.5 23.8 22.3 19.1 14.0

2026F 12.5 18.8 10.6 15.7 17.2

2027F 11.8 14.2 10.1 14.7 16.6

2028F 11.0 1.8 - 14.0 16.0

Xt&: Bloomberg, FUEFSH 2IMAIME, ) APEBUZ 26.05.15 71F

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

M 4N 0| H MY (Ehel: 442)

1025 2025 3025  4Q25 1Q26P  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
HEY 8930 8677  871.2 8824 9340 9007  898.6  899.4 35143 36327 38637
3 (Ex) 6934 6937 6752 6724 7150 7056 7061 7050 27347 28317 29044

2t 410.3 403.8 405.8 418.0 408.1 420.0 426.2 4306 1,637.8 1,685.0 1,604.7

AU 101.5 111.6 113.6 98.4 102.2 12.7 116.6 99.3 425.1 430.7 436.8

TE 138.9 145.1 119.9 124.5 155.4 142.9 129.5 144.6 528.4 572.4 633.6

J1EF 2 B} E o 2 42.7 33.2 35.9 31.7 49.3 29.9 33.7 30.6 143.4 143.6 139.3

A<l 254.2 242 4 266.1 288.3 312.8 306.4 326.9 3408 1,051.0 11,2868 1,514.4

0| 162.5 143.2 142.6 163.6 166.1 150.9 166.9 180.0 612.0 663.9 704.5

3= 45.4 42.0 44.0 41.2 52.7 48.3 51.6 48.4 172.7 201.0 232.5

Az 28.2 37.4 32.9 36.4 33.9 44.2 41.2 44.3 135.0 163.5 197.3

a5 14.1 16.0 18.6 14.5 18.2 20.1 22.4 18.1 63.3 78.8 97.0

HIE = 3.9 3.8 4.1 4.1 4.6 4.5 4.9 5.0 15.9 19.0 22.8

7H 9.2 23.7 28.4 37.2 38.5 40.0 45.0 61.3 160.7 260.4

AT -54.5 -68.4 -70.1 -78.4 -93.8 -111.3 -1343 -1464 -271.4 -485.8 —555.1
% YoY 2.3% 0.6% 24% 3.2% 4.6% 3.6% 3.2% 1.9% 2.2% 3.4% 6.4%
T (£%5) 1.4% 0.9% 1.2% 1.4% 3.1% 1.7% 4.6% 4.6% 1.2% 3.5% 2.6%

=4 5.3% 3.0% 5.1% 20% -05% 4.0% 5.0% 3.0% 3.8% 2.9% 0.6%

AL —111% 3.9% 94% -0.6% 0.6% 1.0% 2.6% 0.9% 0.2% 1.5% 1.4%

7& 7.8% 1.0% —10.5% 5.3% 17.9%  -1.5% 81% 16.2% 0.7% 8.3% 10.7%

B WE o -162% -24.9% -174% -127% 15.6% -99% —-61% -33% -18.0% 01%  -3.0%

s 29% 2.8% 14.4% 183% 231% 264%  226% 18.2% 9.6%  22.4% 17.7%

=10/ 0.8% —46% -6.7% 2.9% 22% 5.4% 17.0% 100%  -1.8% 8.5% 6.7%
&7 —4.5% 26%  31.9% 7.4% 16.0% 15.0% 17.0% 17.5% 7.7% 16.4% 15.7%
g2 21.0%  386% 259% 21.8%  203% 18.0%  250%  21.5%  269% 21.1%  207%
27 206% 9.9% 11.6% 11.5%  29.0%  25.0%  200%  25.0% 13.0%  24.4%  23.2%
HEE 17.2% 17.9% 16.0%  25.5% 19.6% 180%  200%  20.8% 19.0% 19.6% 19.8%
7E - - - - - J185% 66.5%  56.5% - 1620% @ 620%
% WEHS
3 (85) 77.6% 79.9% 77.5% 76.2% 76.6% 78.3% 78.6% 78.4% 77.8% 77.9% 75.2%

2iH 45.9% 46.5% 46.6% 47.4% 43.7% 46.6% 47.4% 47.9% 46.6% 46.4% 43.9%

s 11.4% 12.9% 13.0% 11.1% 10.9% 12.5% 13.0% 11.0% 12.1% 11.9% 11.3%

TE 15.6% 16.7% 13.8% 14.1% 16.6% 15.9% 14.4% 16.1% 15.0% 15.8% 16.4%

J1EF S HHE o2 4.8% 3.8% 4.1% 3.6% 5.3% 3.3% 3.8% 3.4% 4.1% 4.0% 3.6%

a2 28.5% 27.9% 30.5% 32.7% 33.5% 34.0% 36.4% 37.9% 29.9% 35.4% 39.2%

50| 18.2% 16.5% 16.4% 18.5% 17.8% 16.8% 18.6%  20.0% 17.4% 18.3% 18.2%

Bl 51% 4.8% 5.1% 4.7% 5.6% 5.4% 5.7% 5.4% 4.9% 5.5% 6.0%

Az 3.2% 4.3% 3.8% 4.1% 3.6% 4.9% 4.6% 4.9% 4.9% 5.5% 6.0%

a5 1.6% 1.8% 2.1% 1.6% 1.9% 2.2% 2.5% 2.0% 3.8% 4.5% 5.1%

HIEE 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.6% 1.8% 2.2% 2.5%

= - - - 3.2% 4.0% 4.3% 4.5% 5.0% 0.5% 0.5% 0.6%

ggorel 56.1 40.2 54.4 33.4 67.4 56.4 59.2 38.8 183.9 221.8 226.4
% YoY -87% —81% 446% 634% 203%  40.5% 8.6% 16.4% 12.8% 20.6% 21%
% SHOIAE 6.3% 4.6% 6.2% 3.8% 7.2% 6.3% 6.6% 4.3% 5.2% 6.1% 5.9%
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Company Report I

SH (004370) FEMFHIE (K-IFRS Hg)

o
AN (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 3,439 3,514 3,633 3,864 3,817 QERA 1,744 1,960 2,100 2,238 2,334
&2t 2473 2495 2,528 2,700 2,657 HBUHIMIM 141 254 342 383 498
EFJ] 966 1,019 1,105 1,164 1,160 WEYH L JIERH 328 340 353 375 371
Jﬁu\ 802 835 883 938 919 DR 323 353 365 388 384
oj010/2! 163 184 222 226 241 H| SR 1,854 1,862 1,906 1,990 2,066
EBITDA 286 3 352 364 386 QEIA 1,580 1,586 1,631 1718 1,797
AofQ| ol 55 34 38 48 50 LAIIYS RIZHRRRL 1 2 2 2 2
QlEtHE £ 2 1 -1 1 1 J|EFERbRFAE 57 69 73 74 75
0| x}&] 2 20 24 27 29 TEA 3,507 3,822 4,006 4,228 4,400
A | 2ol 0 0 0 0 0 REEH 678 833 856 902 893
7|Et 31 13 15 20 20 UM YU J|EY T 568 622 643 684 676
HOIKH| R} ZE 240! 218 218 260 274 291 BN 26 26 2 26 2
oI HS 60 48 65 68 70 FEAYI|RH 1 1 1 1 1
HEAAE L 158 170 194 206 21 HIR S 247 158 162 m 169
BTG E2Y 0 0 0 0 0 IR = 16 14 14 14 14
g71=0[Y 158 170 194 206 221 AbY 129 0 0 0 0
XX 202 157 170 195 206 221 ENEY] 925 991 1,019 1,073 1,062
EZ=019 264 167 191 202 218 X|H{ K| = 2,672 2,831 2,987 3,155 3,338
X[HiX| 2 E 20| 262 167 191 202 218 23 30 30 30 30 30
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2123 2;% 2;2; 2;3; 3:):;
H|X[H{ K| = 1 0 0 0 0
WEEY 2,673 2,831 2,987 3,155 3,338
HIsExR (TH): Aoigl) E i -850 -1,043 1,156 -1,245 41,351
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 203 il 1 178 L
YUEE HISE 273 269 328 335 382 Valuation AIE R
ol 198 70 1% 20 21 ZA128) : 2024A  2025A  2026F  2027F ,20;8F
Z7HA 24| 18 122 125 133 141 —
EPS 25861 27970 31985 33823 36399
SIS L i L i i BPS 462077 489519 516537 545542 577257
ERR Ml 0 0 0 0 0 EBITDAPS 46976 51181 57,838 59872 63466
AR 5 52 -88 55 -64 40 SPS 565335 577,761 597,231 635208 627,567
J|El 25 E 47 66 62 62 61 DPS 5,000 6,000 6,000 6,000 7,000
exgs sass 382 oy 182 154 9 PER 15.4 145 125 1.8 1.0
J 5 0 4 P P PBR 0.9 0.8 0.8 0.7 0.7
= EV/EBITDA 55 46 36 32 28
SR Z7} (CAPEX) 123 -68 170 120 120 PSR 07 07 07 06 06
QETA L4 7 0 0 0 0
7‘E+§§§% -216 21 -8 -32 27 IH%’_H'% (E).gl HH, %)
WRES H35E 95 -4 -27 -27 -28 A 128) 2024A 2025A 2026F 2027F 2028F
=PI 7 2 0 1 HEY Z718 (%) 0.8 2.2 34 6.4 1.2
A 2 FTIRIL S 135 24 0 0 A BIIE (%) -23.1 12.8 20.6 2.1 6.6
A= 8 7 0 0 KJHH¢0:°: %(7}? (%) 8.5 8.2 14.4 5.7 76
- £20125 (% 281 29.0 304 30.1 304
Hae 29 29 -35 35 35 H0[0IE (%) a7 52 61 59 63
Iz s 27 7 7 7 7 20|12 S (%) 46 48 54 53 58
HAHYHE = J|E 12 2 30 15 -145 EBITDA O (%) 83 8.9 97 94 10.1
#32o| =2t 2 113 89 40 16 ROIC 7.2 84 97 9.6 9.8
WER-T 143 141 254 342 383 ROA 46 46 50 50 51
7% E2 141 254 342 383 498 ROE 62 62 87 &7 88
) SRS (%) 346 35.0 34.1 340 318
NOPLAT 163 184 222 226 241 -’;7‘:}3]3/7(}7|X}E (%) 318 -36.8 -387 -395 405
FCF 150 201 158 215 262 ofo|ol/ZEH| () 26.8 221 286 29.1 310
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B R, I KAt 2!53 XY BrAS 77U &
5
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P/E band chart P/B band chart
(#8) (He)
900 = Price(adj.) 700 Price(adj.)
0.7 x
800 600 {08 x
700 1 ——0.9 x
600 500 1 ——1.0x
—_1
500 400 Y
300 200 wJ
200 i
100 100+
19.120.121.122123.1 24.1 251 26.1 27.1 28.1 29.1 191 20.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 29.1
A (004370) EXlSE & SEFI} 0|
_ = 12ig
() 2w SEH =
Fh ——SEF o @ g B
700,000 - -
2026-05-18  BUY | 530,000 14
600,000 - 2025147 BUY 530000 14
500,000 _\_IJ_ 20251022 BUY 500000 14 1356  -1140
400,000 2025-08-18  BUY | 450000 1&  -336  16.00
300000 20250311 BUY 490000 14 1792 735
HIEHE
200,000 |
2023-11-08 ' Not Rated - 14
100,000 |
0

24.05 24.11 25.05 25.11 26.05

Rz 20
2 = (UHF - 2BV / SEFIL X100
1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 95.6
Hold (&) 4.4
Sell(H|552) 0
A 100.0
= J1FEY 2026-05-15 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

AN QOLEI DA

" Yuania Securifies (Korea)



Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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