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3026 Preview: QI3KC} 0[] M| =2 BUY w)

ZHYIEO| 3026 HF HHEAS 1E 2,1629(YoY +5.1%, QoQ +5.2%), Yolele

8662 R(YoY +25.1%, QoQ +33.9%, OPM 7.1%)Q2 AlF ZHMAIA 238 HYo|Ct. 2877t 165,0008 (M)
U= gt A /E |A B2 UE 442 2™ dTA7E MeEoIzeL, M IH 2857} 165,000
SKU A2 dit-H0f g52, MA 7| ERP HIE RF0| T2 7|IMglz #y 74 STt (10/20) 122,4008
0] 0|01 HYoICt. EEA #H 333 o 404#0| HFFH= FY0IY F7H=0] o Aaof 35%
£ §EES I 43F AC= ettt
iRl QI 2-nt TO{ ol 7S AES] 714 Qe 2uiof| YN IiEA0| HE o iziu 91;0i6:ii
H| 24.1% &7 HYO|Ct P sg0is
602 Tz 72y 30,324%
HIZ X JhM CHS2 7t si2ta sHel 4% PN 1486008 /91,9008
CINEESS 13.91%
2027'30|= =4 HIE 71X 7180 EXz SH 22t oY disE & 20t CoiE e » 88%
HYOIC 30t FAH7h= 327|RH of2f 770 TYUMCH, 457| diEH=C0] 22HE mgmn SHRE 9] 12 9
B 2t JiM gt Hob FREE ACZ O3t
Ot RAF-RAE S €5 Mz RE2 X&E - U0 diel= Q= ZZMO| 424010} g ) VhE 3k 12K
BUTY JISE 43, FRSAR T} O U TN Syt NS QIS HYo|Ch & 0 24 98
A 200 436 (246)
2027'F ¢ &AW 4X 6,563HH(YoY +3.6%), B0/ 2,583HA(YoY +17.0%, HIf (243 07 363 173
OPM 5.5%)2=2 FH5ITt Y SEELE0L =2 0(2 S/t 24 JHM0| X&=H= o
3, 7|1& H|8 &23 49 0/ 2|=50| &7Iet o] dEC= EHFL:= A0 FF
%87 b AL FARe|H BUY, SHZF7H 165,0008S FAIRIT
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q26E MUSI|CHH| FRI[CHH| FMAMA FHMIMACHH| 2 (12g) 2024A 2025A 2026F 2027F
e 1216 5.1 52 1212 04 M 4,044 4216 449 4656
Fei0[ 87 25.1 339 87 0.1 S0 o7 1o 21 208
X|tH0]2] 85 72 158 189
HIEASAR0 82 327 54.0 79 3.2 bER 154 150 - 60
K80 b5 12.8 472 60 -8.3 PBR 06 05 05 04
SUOIAE (%) 70 +11%pt  +1.5%pt 71 0 EV/EBITDA 6.3 6.8 55 52
X208 (%) 45  +03%pt  +1.3 %pt 49 -0.4%pt ROE 40 33 7.0 7.8
T2 soEs TE: RoEE
TEFEAEMAIL] &l 2 52 FAl= Appendix HZE
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ZHYFE AN X0 3 WY )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F

E-pl 975.1 1,0643 1,156.8 1,0198 1,027.3 1,155.7 1,216.2 11,0962 4216.0 44955  4,656.3
= 757.4 832.0 934.2 759.3 770.4 859.8 940.5 7715 32829 33423  3,401.3
a3 284.6 262.3 283.7 302.2 292.2 276.0 295.4 3144 171328 11779  1,2284

Ut 100.6 181.8 243.2 81.5 103.3 193.1 2521 83.4 607.1 631.8 654.5

s 13.7 123.7 131.0 122.4 120.7 131.4 120.5 126.1 490.7 498.8 503.0

7|Et 258.5 264.2 276.3 253.1 254.2 259.3 272.5 247.7  1,052.1 1,033.8  1,015.4

< 230.0 243.9 233.5 273.5 270.5 3.2 289.7 337.3 9809 1,208.8 1,310.3
ol A 34.1 27.8 33.4 34.3 39.1 35.6 39.5 39.5 129.6 153.7 168.8

ol it 46.1 76.5 40.4 33.5 54.3 97.8 50.8 41.4 196.6 244.3 214.7

FIRtE AEE 67.6 60.7 64.5 97.9 83.0 84.8 92.7 127.0 290.6 387.5 442.8

g Alot 24.3 271 26.8 31.9 29.2 31.7 21.7 421 110.2 130.7 133.1

7|Et 57.8 51.8 68.4 75.9 64.8 61.3 79.0 87.3 254.0 292.5 350.9

HEaxy -12.2 -11.6 -10.9 -13.0 -13.6 -16.3 -14.0 -12.7 —-47.8 -55.6 —b5.3
% YoY 2.5% 1.9% 7.3% 5.1% 5.4% 8.6% 5.1% 7.5% 42% 6.6% 3.6%
L -0.9% -0.6% 6.2% 1.5% 1.7% 3.3% 0.7% 1.6% 1.6% 1.6% 1.6%

g 1.1% 0.4% 3.9% 4.6% 2.7% 5.2% 4.7% 4.0% 2.6% 4.0% 3.0%
gz -5.6% -7.5% 9.4% -3.5% 2.6% 6.2% 3.7% 2.2% -0.5% 4.7% 2.0%
74 3.0% 7.4% 16.4% 7.5% 6.2% 6.3% -8.0% 3.0% 8.6% 1.6% 1.5%
JIE} -2.7% 0.2% 1.7% -3.6% -1.7% -1.9% -1.4% -2.1% -1.1% -1.7% 1.0%
g 16.6% 11.2% 12.2% 17.8% 17.6% 27.6% 24.1% 23.3% 14.5% 23.2% 84%
oE Ay 12.5% 6.7% 5.8% 16.0% 14.9% 27.9% 18.2% 15.2% 10.1% 16.6% 15.0%
ox gy 54.4% 10.0% 6.7% 7.7% 17.7% 27.9% 25.7% 25.4% 13.7% 24.3% 22.0%
TS NE 1.9% 7.1% 10.8% 17.3% 22.6% 39.7% 43.8% 29.6% 9.8% 33.4% 14.2%
Ao} 22.5% 27.5% 20.6% 48.7% 19.9% 17.0% 3.4% 31.8% 29.9% 16.6% 20.0%
JIEf 24.6% 13.7% 17.5% 74.0% 12.1% 16.4% 15.5% 15.0% 17.2% 15.2% 15.0%

% WEHS
=W 77.7% 78.2% 80.8% 74.5% 75.0% 74.4% 77.3% 70.4% 77.9% 74.3% 73.0%
29.2% 24.6% 24.5% 29.6% 28.4% 23.9% 24.3% 28.7% 26.9% 26.2% 26.4%
10.3% 17.1% 21.0% 8.0% 10.1% 16.7% 20.7% 7.6% 14.4% 14.1% 14.1%
11.7% 11.6% 11.3% 12.0% 11.8% 11.4% 9.9% 11.5% 11.6% 11.1% 10.8%
26.5% 24.8% 23.9% 24.8% 24.7% 22.4% 22.4% 22.6% 25.0% 23.0% 21.8%
< 23.6% 22.9% 20.2% 26.8% 26.3% 26.9% 23.8% 30.8% 23.3% 26.9% 28.1%

r

N Jo
m > K

oz

L

ol 7t 3.5% 2.6% 2.9% 3.4% 3.8% 3.1% 3.2% 3.6% 3.1% 3.4% 3.6%

L 4.7% 7.2% 3.5% 3.3% 5.3% 8.5% 4.2% 3.8% 4.7% 5.4% 4.6%

FIRFE AR 6.9% 5.7% 5.6% 9.6% 8.1% 7.3% 7.6% 11.6% 6.9% 8.6% 9.5%

2fAlof 2.5% 2.5% 2.3% 3.1% 2.8% 2.7% 2.3% 3.8% 2.6% 2.9% 2.9%

ek 5.9% 4.9% 5.9% 7.4% 6.3% 5.3% 6.5% 8.0% 6.0% 6.5% 7.5%

AYolol 16.4 34.3 69.3 -10.5 35.8 64.7 86.6 33.7 109.5 220.8 258.3
% YoY —-56.1%  —45.6% -8.9% Zx  116.4% 86.5% 25.1% S& . =303%  101.6% 17.0%
% GUOAE 1.7% 3.2% 6.0% -1.0% 3.5% 5.6% 7.1% 3.1% 2.6% 4.9% 5.5%
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Z0I¥EE Valuation Table (Che: Alote) HHOCHAy)
ROgxE Qe 29a|=(MDL2) B[A|(PEP) 5|41(HSY)
N7HEY 1,127 4,431 81 182 34
&Y 2025 4,216 3,332 39 94 12
2026F 4,495 3,741 40 99 12
2027F 4,656 4,082 4 102 13
2028F 4,847 4,349 43 105 13
Feoly 2025 110 558 4 11 1
2026F 221 623 5 15 3
2027F 258 722 6 16 3
2028F 297 791 6 17 3
FAOAE 2025 2.6% 16.8% 9.2% 12.2% 12.3%
2026F 4.9% 16.7% 13.3% 15.6% 20.5%
2027F 5.5% 17.7% 14.1% 15.5% 22.8%
2028F 6.1% 18.2% 14.5% 15.8% 23.2%
271&01 (X|tH) 2025 72 383 2 8 1
2026F 158 491 4 11 2
2027F 189 573 4 12 2
2028F 214 625 4 12 2
PER 2025 14.8 10.9 19.4 28.7 442
2026F 7.2 9.0 20.7 15.9 19.5
2027F 6.0 7.7 19.1 15.6 16.9
2028F 5.3 7.1 18.0 14.8 16.1

Xt&: Bloomberg, FUEFSH 2IMAIME, F) APEEUZ 26.10.20 71&
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ROEEE X9 0fE HIS 30|
mOIE AN QE I} wIKISAEL mHAO} mI|E}
100% A
80% A
60% A
40% A
20% - .
.M = == W W |
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Nz RHYEE, FUESH 2IMAHE
Q1= HOI mfEeH 0| I MY
(Mot
moleZAuL ol
450 ~
400 A
350 H
300 A
244.3 214.7
250 A
126 196.6
200 A .
1504 165.6
150 A
100 1 153.7 168.8
50 - 92.9 103.4 Qe 129.6
0 T T T r .
2022 2023 2024 2025 2026F 2027F
Xa: RHUEC, SOEIEH BIMAME
2{A|O} Ol miE 0| Y MY FIRFSAEHO| miEM 0| Y MY
(Mo2) (et
470 A
120 A
110 4 420
100 A 370 -
90 A
320 A
80 A
70 | 270 A
60 : : : : : . 220 : : : . . ,
2022 2023 2024 2025 2026F  2027F 2022 2023 2024 2025 2026F  2027F
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ROYZE (280360) MM E (K-IFRS ¢ig)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
HH§°" 4,044 4216 4,495 4,656 4,847 QEIRL 1,429 1,574 1,622 1,661 1,720
&2t 2,849 3073 3,183 3,280 3419 HIUHSARIM 322 466 443 440 451
j£%02 1,195 1,143 1313 12376 1,428 WEMHE U IR 307 332 353 366 381
Jﬁu\ 1,038 1,034 1,092 1,117 1,131 IR 567 639 681 705 734
22{0[2 157 10 221 258 297 HISEXHA 2913 3,000 3,142 3,302 3471
EBITDA 361 321 412 429 449 QEIA 2,087 2,257 2438 2,616 2,802
gl 49 9 3 -1 -1 LAIIYS RIZHRRRL 48 1 12 12 13
QlEtHE £ -8 14 4 2 2 J|EFERbRFAE 64 58 60 61 62
0| xp2Ql -32 -38 40 40 40 PNES] 4,342 4574 4,764 4,962 5,191
A7 ue 20l 1 25 26 26 26 [ERF 1,056 1,003 1,039 1,060 1,085
J|E -9 39 21 16 16 HUMT 2 J|ERS 451 452 482 499 520
HOINH A 2R 240! 108 100 223 258 207 B7IR3 31 5 5 5 5
B{OIAH| 2 26 29 68 71 86 SENE| 2 488 449 449 449 449
ASAY e 82 71 156 186 211 Qs 1,059 1,284 1,300 1,308 1,319
BTG E2Y 0 0 0 0 0 IR = 84 295 295 295 295
27201 82 71 156 186 211 AR 716 719 719 719 719
KEh x| 2402 85 72 158 189 214 LV EY 2,115 2,287 2,339 2,369 2,404
Egzo|d 11 92 167 198 223 X|H{ K| = 2,135 2,191 2,331 2,502 2,699
XHj K| 2 E2ZHo[2! 107 86 157 186 209 A3 5 5 5 5 5
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; oo 133?
HIK|EH x| 2 92 96 o4 91 89
WEEY 2,226 2,287 2,425 2,504 2,787
HIsExR (TH): Aoigl) E i 894 1,005 1,027 1,029 1,018
ZAKH128) 2024A  2025A 2026F 2027F 2028F ClLE 1384 1531 1532 1593 1534
YUYS a2 E 286 231 305 336 336 Valuation AIE R
37%3‘% i 5 1% 10 2 ZA129) : 2024A  2025A  2026F  2027F  2028F
A7Ha 17 18 169 1ot 13 EPS 8,969 7734 17073 20504 23224
SIS L 18 4 2 2 BPS 21452 247808 263663 283033 305233
ERR Ml - 25 -26 -26 -26 EBITDAPS 38263 34307 44650 46658 48830
Ao 52 -78 119 -85 63 69 SPS 428663 451,068 486785 505863 526,564
PEEECE) 103 85 88 85 83 DPS 3,300 3,300 3,300 3,300 3,500
E—— ) ) ) ) PER 15.4 15.0 7.2 6.0 53
;;:;: eE=s 382 1:? 27; 25? 24; PBR 0.6 05 0.5 0.4 04
= EV/EBITDA 6.3 6.8 55 52 50
QXA Z7} (CAPEX) -316 -346 -350 -330 -320 PSR 03 03 03 02 02
QETA L4 3 5 0 0 0
J|EfHESE -76 188 76 7 76 pUL=la1E= (TI9]: HY. %)
WRES H35E -82 46 -104 -105 -104 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ -37 25 1 1 1 &Y Z718 (%) 0.5 42 66 36 44
AR Y =R 2 56 172 0 0 0 Ho|d BIIE (%) 13 -30.3 101.6 17.0 151
ot} 0 0 0 0 0 KJHH¢0:Z: %(7}? (%) 20.0 -14.6 118.1 19.7 133
- £20|95 (% 296 271 292 295 295
SEH?H% 27 -30 29 29 29 H0[0IE (%) 39 26 49 55 61
JEfE3sE 74 71 -76 -76 -76 XHY20[2E (%) 21 17 35 41 44
HAAHOIME S J|E} 5 7 52 20 24 EBITDA OH (%) 8.9 76 92 92 93
#32o| =2t A7 142 23 3 10 ROIC 43 26 52 5.7 6.2
PER=F 499 323 466 443 440 ROA 20 16 34 39 42
7Y s2 322 466 443 440 451 ROE 40 33 70 78 82
Ba 2HHIS (%) 95.0 100.0 9.5 913 86.2
NOPLAT 1w 1o 2 258 27 ¢i}a3/xi7lxri (%) 49 459 41 41 377
FCF -30 15 45 6 16 ofo|ol/28H| () 29 2.1 40 47 54
xrzs RO
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
5
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P/E band chart P/B band chart
(#) EEN)
800 == Price(adj.) 350 - Price(adj.)
700 1 5.1x 0.4 x
11.5 x 300 1 0.5 x
600 { ——17.8 x ——0.7 x
s | ——24.2x 20 ——o0.8x
——30.6 x —1.0x

200 4

400

200 | 150 -

200 - 100 s V'

100 - : 50 |

19.120.121.122123.1 24.1 251 26.1 27.1 28.1 29.1 19.120.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 29.1

ROL=E (280360) FAISE X SEFI} 30|

= = 12lg
=X =W S -
(2) _ o urf jl,j (OJ)} g BEF7H ATERD)
Foh ——FEF} - = L CIRE>L ]
180,000 - 20261021 BUY | 165000 14
160,000 - — I 2026-08-10  BUY 165000 1
140,000 19 23
L=
120000 60512 ) o 14 2457 1314
100,000 - 20250512 BUY | 140000 14 -16.09 @ -3.14
80,000 - 20250311 BUY | 150,000 1 -21.88 1747
60,000 -
40,000 -
20,000 -
0 r r r r
24.10 25.04 25.10 26.04 26.10
T2 ROIEEH
RIS = (MHZI - REF) / 2EFIFX 100
« 1) SR} FA| AR 1 BRI}
2) 2RI} A CHAAIRIS HT(ES FA) b
e SRl HIB(%)
Strong Buy(0f %) 0
Buy(o§ ) 96.9
Hold(5&) 3.1
Sell(HIZF4) 0
= 100.0
7= 2026-10-20 #alel AGS|AL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K

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 = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 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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