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U= 2718 45 >0 3 MY
(M) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 25A 26E 27E
o= 89.0 110.0 127.4 106.3 101.4 102.1 104.4 100.0 432.7 407.9 409.1
HYEZ2 81.8 101.5 117.2 93.6 90.9 90.4 93.6 88.0 3941 362.9 362.6
PC/2& 36.4 57.5 58.7 459 39.5 373 410 37.1 198.5 155.0 144.8
DRy 453 440 58.5 477 51.4 53.2 52.6 50.8 195.6 208.0 217.8
J|EIRE2 7.3 8.5 10.2 12.7 10.5 11.6 10.8 120 38.7 449 46.5
I 78.8 91.4 100.9 101.6 945 941 94.0 95.8 372.7 378.4 380.1
Ioled 10.2 18.6 265 47 7.0 7.9 10.4 4.2 60.0 29.4 29.0
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=Y 122.3 107.1 112.7 109.1 104.4 100.0 102.6 104.2 -14.6% -6.6% -9.0% -4.5%
Feol 13.0 53 1.1 6.7 10.4 4.2 5.6 10,0 -202% -21.2% -49.4% 50.5%
JRo|dE 10.6% 5.0% 9.9% 6.1% 9.9% 4.2% 5.5% 9.6% -0.7% -0.8% -4.4% 3.5%
HRIMIXF 2 H2=0] 15.2 0.6 13.5 9.0 9.1 1.4 10.1 145 -40.2% 155.5% -25.0% 60.7%
F71&0(Y 11.7 0.4 10.4 7.0 7.0 1.1 7.8 11.2 -405% 153.9% -25.0% 60.7%
XHiF=F=X& 13.4 2.1 11.8 8.4 7.2 1.3 8.0 114 -464% -37.7% -32.2% 35.8%

Xz 7125 MK




HI9I= (095660)

2026.

10. 21
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248 9 291 (%) JIEIHI RSB A 17.1 13.2 13.7 14.1 14.6
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EBITDA ZZg -0.3 512  -437 -05 8.2 PN 11.0 11.0 10.9 10.9 10.9
XuiFF20lQ 53L& -95.1 19833  -13.4  -242 13.4 o3 130.0 80.0 80.1 80.1 80.1
EPS 5Z& -95.1 20012 -127  -24.1 13.4 J|EfXtE -645 -689 689 689 -689
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EFEZEEH N -100 -11.9 -126 -133 -139
SAO0|AE(%) 9.0 13.9 7.2 7.1 7.7 ojdyoiz 4208 5210 5583 5852 6164
EBITDA Margin(%) 13.7 17.5 10.5 10.4 11.0  HX|Eix|2 31.6 24.6 233 22.4 215
K|l Z=32=0] 2 E(%) 0.7 1.6 10.6 8.0 89  XtEBJ 5189 5558 591.2 4165 6462
HISEHR (9 Mg EXX|H (T =2, %, tH)
128 34 IFRS ¢d 2024A 2025A 2026F 2027F  2028F 12 8 &4 IFRS 93 2024A 2025A 2026F 2027F 2028F
gdues d3dss 338 76.1 54.8 435 465  FYX|H(Y)
gIl=0d —7.0 45,1 42.0 31.9 36.3 EPS 109 2287 199 1515 1718
Hisige=sol It 77.4 428 13.1 12.2 125 BPS 22,296 24302 26246 27,457 28,870
FYALE IS 2] 47 4.4 40 4.1 4.2 CFPS 3,202 4020 2536 2,039 2255
SR 2| 12.6 1.5 9.2 9.4 95 DPS 0 303 303 303 303
X 2HEItE -4.5 -06 -10.7 -100 -11.0  FJtHHZ(HH)
7|EH 64.6 275 10.6 8.7 9.8 PER 173.6 10.6 9.2 12.2 10.7
SAESIUEM B2 -25.7 =32 5.1 3.0 23 PER(X|11) 263.7 12.7 15.8
OHEXHEL T (e 2 A 20 -137 3.4 -0.2 -1.4 PER(X|X) 1613 7.7 8.1
T OXpArOZE A 0.0 -0.4 0.0 0.0 0.0 PBR 0.85 1.00 0.70 0.67 0.64
W I=EIPI S I=ETES]S 1.1 12.2 1.2 2.8 3.4 PBR(%|11) 1.29 1.20 1.20
J|E} -288 -1.3 0.5 0.4 03 PBR(|X) 0.79 0.73 0.61
JE3SE -10.9 -8.6 -5.4 -3.6 -4.6 PSR 1.13 1.23 0.98 0.98 0.95
EXgs d3dss -158 -1165 -328 -33.4  -340 PCFR 5.9 6.0 73 9.1 8.2
ORI 2= -15 -0.9 -5.0 -5.0 -5.0 EV/EBITDA 38 33 22 1.8 13
QUL K& 0.0 0.0 0.0 0.0 0.0 FQHIE(%)
SARtel &S 5.8 -1.1 -10.0 -10.0 -10.0 HiEEEH% EEF 312) 0.0 133 14.1 18.6 16.3
EXRIAOIZEA (BT 115 =113 -1.0 -1.0 -1.1 Y& (% 25F,23) 0.0 1.2 1.6 1.6 1.6
IS8R LA (SN 266  -97.1 -11.8  -124 -13.0 ROA -1.1 6.9 6.0 4.4 48
J|E} -5.0 -6.1 -5.0 -5.0 -4.9 ROE 05 9.8 79 5.6 6.1
Higs szsd -347 -5.6 -6.0 -5.9 -5.9 ROIC -23.4 30.1 15.3 14.8 16.5
el KAL) -19.4 0.0 0.0 0.0 0.0 HExHHIHE 75 8.0 7.1 73 7.4
A2, XUl SIHEUA) 0.0 0.0 0.0 0.0 0.0 WX Mg 25679 12510 7947 8202 8293
2| MK E(FS) -10.0 -5.0 0.0 0.0 0.0 EvEIE= 19.5 22.2 213 21.0 20.8
CIISE=NT= -5.0 0.0 -6.0 -5.9 -5.9 =AU 2HIE -485 -547 -557 -558 -559
7|} -0.3 -0.6 0.0 0.0 0.0 O|XtE 4t 63.0 12288 6032 5940  661.1
JEI3sE 3.7 0.6 -2.1 -2.1 2.1 BEXYZ 36 3.2 32 3.2 32
sz ¥ YRS =50t -13.0 -454 14.0 2.1 44  =XtUZ -251.6 -303.8 -3295 -3440 -3613
7|x0g U APt 129.9 116.9 715 85.5 87.6  NOPLAT 50.2 75.9 42.7 425 46.0
J|Us2 U SHIMXA 116.9 715 85.5 87.6 920 FCF -48.7 59.7 26.4 235 25.6
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YAts 10€ 2 1% O|4 EQdtn UX| 4HLICH
o YAt & XIRE J|REXIL EE MB3XIOIA AP KIS AMAO| glELIC
e T XMEo FEEXNEMAE XIE EEY WX & XEH0| ASE JYEC FEEXYE L BalE ERotD UX| YELICH
° 5 X0 AAE HEES 2019 oAS HEsH gtFstn Ao, QF9o| £Est AHOoILt 2HIQI0| ZYEUS S SIFLICE
xR
o 2 ZABMXIRE YA 2IMXIMIET MRE 4 s XtE U HEZEE 2 AOoILL, YA O HEHo|Lt ATES BXY 4~ ¢lu, §X glo| 9
Ho| HAE £ JUFLICH
o 2 ZAEMXIEE RIS EXIE bt BEXNSS SHOZE At DM HIZEE FOXEERA, RIISHES 7, 5, Ojiije F2a ¢ Sof
oot QAEHL MHOZ EXA Xtilo| mHTHnt Mo O|RO0IXKofF otH, YAt & XtEo| I8 Aot HoiEl Uxel SXrH Zutof Chstof
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 giaLIch
o 2 ZAl EMXIEE RTOZ 218, 2X|, MA|, HiIE, ME, WX o Z@cte 59 YHOE NARUE Hifste ZR0le BB st -HAR
MRS XA guct
EXte|AHS WA (290H) SHEFI130((2943)
== 3|2} 2(%)
B9 o RHE SRR G e SHFHE) e 2E
N zopope Fotopy
Ho9=  2024-10-21 Buy(Maintain) 30,0008 6§® -32.78 -27.33
(095660)  2025-04-21 Buy(Maintain)  30,000¢ &g -17.81 -333 35,000
2025-10-21 Buy(Maintain) 30,0009 6JH¥  -1482  3.17 30,000
2026-04-21 Buy(Maintain) 30,0009 6M¥  -36.99 -21.00 25,000 +
2026-10-21 Buy(Maintain) 30,0008 67HE 20,000 -
15,000 -
10,000 -
5000 -
0 ‘ ‘
'24/10/21 '25/10/21 '26/10/21
T SPFIE J|IFECZ 12lgs MBS
EXtolA 9 HMEI|IE
71 HBIIZ(6HE) s HEI|Z(6/H8)
Buy(O==) AIFTHE] +20% OlY 7 &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t2=9 of4
Outperform(AIE =& 432) AIZTHE] +10~+20% 37t &S o Neutral (5&) AIETHE] +10~-10% WS ofA
Marketperform(A|&2=2 &) ARHH] +10~-10% =7} S 04 Underweight (HIZZ2) A|RCHH] —10% O|4F Xntst2t oAt
Underperform(AIE =& 6t2])  AIFCHH| -10~-20% =7t St o4
Sell(0f &) A|IZTHE| -20% Olst =7t st2h of 4
EXtSa Hl& E4 (2025/10/01~2026/09/30)
oj2= a4 =
97.09% 2.43% 0.48%
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