J2zud

2026. 2.9

SPHE Analyst Z4% sojcho@kiwoom.com

O 23| A| & (090430): 4Q25 Review
O MZE 1= 1,634 Y (+7% YoY), BA0|Q] 525 AY (-33% YoY, OPM 4.5%)2 2 A| =0 X 5t
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3024 4Q24 1025 2Q25 3Q25 4Q25 1Q26 2Q26 FY24 FY25 FY26
iES CE) 977.2 1091.7 1067.5 1005.0 1016.9 1163.4 1150.3 1043.6 38852 42528 44598
YoY +10% +18% +17% +11% +4% +7% +8% +4% +6% +9% +5%
aoo|el (@) 65.2 785 117.7 73.7 91.9 525 124.1 95.3 2205 335.8 4541
YoY +278%  +280% +62%  +1654% +41% -33% +5% +29% +104% +52% +35%
OPM 6.7% 7.2% 11.0% 7.3% 9.0% 4.5% 10.8% 9.1% 6% 8% 10.2%
X|Hi=Z=20]2 (¢17) 37.6 -54.5 110.8 35.8 68.2 225 100.4 78.1 593.2 2373 368.6
YoY +39% H™ +48% -93% +84% sH -16%  +107% +229% -60% +55%
NPM 3.8% -4.2% 11.1% 3.7% 6.7% 1.9% 8.7% 7.5% 15% 6% 8%
Xt Ot=Y AL, 7| S5HalMX|
FAYAX MH Fo| U HY (A YA UM I|F)
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 FY24 FY25 FY26
IIES (ZAYOUA) 150.6 137.9 101.6 96.7 99.4 152.3 112.4 105.8 3855  450.0 504.0
YoY - - - 0% -34% 10% 1% 9% - 17% 12%
Felole 46.7 30.3 26.4 24.2 27.8 38.1 29.2 27.5 106.1 1165 131.0
YoY - - - 0% -40% 26% 1% 14% - 10% 12%
OPM 31% 22% 26% 25% 28% 25% 26% 26% 28% 26% 26%
Xt otEY WAL, 7|5 M|
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Ol HAIE J[EAIY AN 0| & MY
(&t #) 3024 4Q24 1025 2Q25 3025  4Q25 . 1026 2Q26 FY24 FY25 FY26
1= 1IE) 826.6 953.8 965.9 908.3 9175 10111 | 1,037.9 937.7 3499.7 38028 39557
=L 527.0 542.9 572.2 548.1 576.4 556.6 604.6 553.7 2,139.6 22533 23054
a2l 302.6 3915 423.0 377.1 342.9 419.0 4333 384.1 13211 15619 16504
= 75.0 115.9 100.5 104.0 742 98.5 80.4 93.6 384.9 377.1 3483
£0| 813 104.4 157.2 106.2 105.7 122.2 172.9 119.0 358.5 4913 553.9
2 19.8 26.6 29.9 24.2 288 34.6 35.9 29.0 81.7 117.5 1473
o= (F1= At) 7% +3% +6%  +12.4% +11% +6% +7% +3% -5% +9% +4%
= -3% -3% +2% +8% +9% +3% +6% +1% -3% +5% +2%
feriked] -5% +10% +26% +30% +13% +7% +2% +2% -5% +18% +6%
= -42% -10% -15% +37% -1% -15% -20% -10% -32% -2% -8%
0| +15% +31% +79% +25% +30% +17% +10% +12% +25% +37% +13%
2 +60% +80% +73% +35% +45% +30% +20% +20% +58% +44% +25%
FHo| 18,5 48.2 913 495 64.1 14.4 94.9 67.8 1145 219.3 323.1
=L 355 36.0 49.4 40.2 427 -4.1 58.0 436 135.8 128.2 189.4
oile] -17.0 12.2 419 93 21.4 61.7 36.8 24.2 15.8 134.2 133.7
= -30.0 -15.0 1.5 6.2 3.7 4.0 13 3.6 -96.5 15.4 16.4
o= 2.4 125 22.4 0.1 5.3 9.8 20.8 7.1 427 375 59.3
8 3.0 48 45 2.2 43 5.2 6.1 49 13.7 16.2 25.0
YoY (1= AK) +7%  +133% +26% S +246% -70% +4% +37% +6% +92% +47%
=L +39% -34% +1%  +164% +20% ESFS| +17% +8% -13% -6% +48%
e ESNS s +33% =rl ™ +407% -12%  +161% ™ +751% -0%
= H{X} X} il il i £ -13% ~43% XX} =x +6%
o= -66% +97% +27% -99%  +117% -22% 7% +6620% +51% -12% +58%
°d +60%  +116% +23% -7% +45% +8% +36%  +127% +77% +18% +55%
OPM 2.2% 5.0% 9.5% 5.4% 7.0% 1.4% 9.1% 7.2% 3.3% 5.8% 8.2%
=U 6.7% 6.6% 8.6% 7.3% 7.4% -0.7% 9.6% 7.9% 6.3% 5.7% 8.2%
2l -5.6% 3.1% 9.9% 2.5% 6.2% 14.7% 8.5% 6.3% 1.2% 8.6% 8.1%
== -40.0% -12.9% 1.5% 6.0% 5.0% 4.1% 1.6% 38% | -25.1% 4.1% 4.7%
= 3% 12% 14% 0% 5% 8% 12% 6% 12% 8% 11%
=8 15% 18% 15% 9% 15% 15% 17% 17% 17% 14% 17%
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4Q25 4Q24 YoY 3025 QoQ HAIAA xto]  IIeEd xtol
e 1.163.4 10917 6.6% 10169  14.4% 1127.6 32% 11252 3.4%
%oi02) 525 78.5 -33.1% 919 -42.9% 753 -303% 637  -17.6%
OPM 45% 7.2% -2.7% 90%  -45% 67%  -32.4% 5.7% -1.1%
20|92 225 -545 =H 682 -67.0% 537  -58.1% 520  -56.7%
XtZ: FnGuide, 7|5d2|AX|
263 MYX| Hlw
235 3% WSS kA xto|
U= 4,769.8 4,459.8 -6.5% 45414 -2%
ol 458 8 4541 -1.0% 4475 1%
OFM 9.6% 10.2% 0.6% 9.9% 0.3%
=01y 369.4 368.6 -0.2% 3503 5%
Xt&: FnGuide, 7|23 2IAX]
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