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. ool 04A I EXjofA BUY(2x) I
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H AR Yo 2gXez didE A |/FY 2tE 108 o= A oIzt 60 B et 2562 %4
HQI0[0] HEFS BLHX} 200021, J[0F 1,500248 $FEOR AH 222l Xz 239
HH= -~ 2E(26E) 31%
“ HIRlxl= B SAR| T £EI0| FY RIS 27| AT ALt Xt S
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Aof| CHeh EXIOJA DS QK| SEFIH= g ofiof M2 A% My oAz m T
X| Slekg 26l 60THAOZ 20% Sk Rt -157 -361 475
(2, Aot o T ous
FAefH BUY BUY -
=S 600000 750000 v
F0|(26E) 10486 11833 \4
FH0I(278) 11,209 14697 \4

128 ZLHEAR) 2025A 2026E 2027E

OHE=H 186254 189832 199245
FYo[e 11468 10486 11,209
MP&9] 13842 13672 14212
Y101y 10365 10417 10800
EPS(2) 46132 4170 49053
SUE%) 229 071 62
PER(HH) 64 70 66
ROE(%) 84 81 83
PBR(HH) 07 07 07
EV/EBTDA(HH) 137 157 151
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3Q26 Preview
2410122 3Q26E At AQ26E - 2026E 2027E
A B R B IS IS W oo M o940
R 45,287 80 31 48630 49391 9.1 55 186254 189832 19 199245 50
Fgo|of 2406 -156 52 3009 2714 128 601 11468 10486 86 11209 69
Mol 3046 -165 84 3700 3459 136 1076 1382 13672 12 14212 39
80| 2,153 146 48 2578 2445 136 1376 946 9454 01 1004 62
OP Margin 53 05 01 62 55 02 19 62 55 06 56 01
NP Margin 5.1 08 03 56 53 02 28 56 55 01 54 01

EPS(®) 42053 -146 48 38532 47761 136 1376 46132 46170 01 49053 62
BPS(®)) 435247 56 18 636558 444460 21 22 435007 444460 22 472283 63
ROE(%) 97 10 07 6.1 107 11 6.1 84 81 03 83 02
PER(X) 77 - - 90 68 - - 64 70 - 66 -
PBR(X) 07 - - 05 07 - - 07 07 - 07 -
242: s, QUEAEH
2. EPS = annualized 7|2

SChat 3Q26 AA MY

(SR) 3Q26E  3Q25A  2Q26A  THIMA %YoY %QoQ  ZHAICKH]

R 45,287 46,721 49215 48630 31 80 69

Yol 2406 2,537 2,851 3009 52 -156 200

Mol 3046 3326 3646 3700 84 165 177

ZlHo| 2153 2,261 2,521 2578 48 -146 -165

% of Sales

Yol 53% 54% 58% 62%

Mol 67% 71% 74% 76%

ZlHo| 48% 48% 51% 53%

Az oot FRUERSH

LRt A7E HA 2H2| HE

FEe FHH HEE

CR) 2026E 2027E 2026E 2027E 2026E 2027E

e 189,832 199,245 190933 199,779 06% 03%

Yol 10486 11,209 11833 14,697 114% 237%

MiEol 13672 14,212 15,150 18025 98% 212%

ZlHo| 9454 10044 10498 12,740 99% 212%

% of Sales

Yol 55% 56% 62% 74%

MiEol 72% 71% 79% 90%

ZlHo| 50% 50% 55% 64%

YIS T RS PIES
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dthzt 2718 43 1Y

() 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2025A 2026E
TE 44408 48287 46721 46839 45939 49215 45287 49391 186254 189832
52t 34718 37,030 36,715 36,590 34539 36,832 33452 37483 145632 142,306
28 7398 8269 7,189 7432 8991 9504 8936 9590 30233 37071
7|et 2292 2988 2817 2817 2409 2879 2849 2319 10390 10455
&4t 35428 39,177 38437 38995 37922 40479 37446 40750 152038 156598
ofz£0|d 8980 9,110 8284 7843 8017 8736 7840 8641 34217 33234
L] 5346 5,508 5,747 6,148 5,502 5385 5434 5927 22,749 22,749
Holo|e 3634 3,602 2537 1,695 2515 2,851 2406 2714 11,468 10486
Mol 4465 47385 3326 1,666 3522 3646 3046 3459 13842 13673
Z[efo[ 3,157 2998 2261 1,029 2335 2,521 2,153 2445 9446 9454
MR I-g_(%)
&4 92 73 88 05 34 19 31 55 63 19
Feioly 2.1 158 29,1 399 308 208 52 60.1 -195 86
Z|uHo| 23 245 257 549 260 -159 48 1376 246 0.1
0|2=E (%)
&0l 202 189 177 167 175 178 173 175 184 175
Feioly 82 75 54 36 55 58 53 55 62 55
Z|uHo| 7.1 62 48 22 5.1 5.1 48 50 5.1 50

A2 S, SERE
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dchzt 27| =of ol 42

(SH: ) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY(%)
WES 180,558 1774% 159,066 157,647 131468 272
o2 257276 244133 243572 264,587 231,795 99
S0j4d 314576 296532 295519 320,331 2893892 78
LTS 50944 60,652 41978 55825 44354 -129
S| Hd 83716 9,031 73619 91,371 80,526 38
Mo 66322 %6295 99953 98373 81,659 231
o oA 150,127 137.993 139,590 143704 122,947 181
2JAJoF %6 20 95 266 50 419
2JAJOF K 13154 12,931 12,170 9979 10493 202
oz 146,154 147,174 167420 140,067 165,803 134
oRs 77,740 80,767 52,076 63691 66,330 -140
Ol 43747 47860 47570 4334 39462 98
=32 31530 37,167 27000 19062 9303 705
A8 2 JEt 2590 2553 2,186 2651 2297 -113
EX-China 1,012,362 995337 949214 972,324 905955 -105

Rz 1,043892 1,032,504 976214 991,886 915258 -123

A2 S, SAEASH

Qchzt £7) A0 Tl 43

el o) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY(%)
2 180,557 177830 159016 158515 131468 272
o2 260228 245091 223451 265571 269539 36
ChIET 301,343 279936 256407 311978 311,145 33
Zuo| Uy 96,208 107,781 83221 101,854 97630 15
CEE 149300 144843 148338 148835 122,768 -178
2{A|0f 13435 1384 10665 10027 11295 -159
ol 142,450 162278 152489 140300 145449 21
EXS 78839 79715 59610 58859 56023 290
OfEf 44087 49342 46287 44001 38662 -123
z= 29,000 37716 28104 19912 15440 468
HMJ 320 401 290 260 316 13
7le} 3525 4918 3979 399 3330 55
23| 1010114 1020938 920,302 978628 918086 91
2 1039114 1058654 948406 998540 933526 -102




sicfat

SOt £7] MaHAa} SO0f By A

[y —
(&<l o) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY(%)
2% 252,343 238433 242,603 266,626 246,397 24
EV 76,153 58,171 58,787 69,365 70,560 -7.3
PHEV 11,102 8,721 8,091 8,030 7,048 -36.5
HEV 161,251 169,876 173,969 187,661 166,718 34
FCEV 3,837 1,665 1,756 1,570 2,07 -46.0

2= dthat, FRUEASH
22 HEV(310|22]S A7|1), PHEVIE2{9! 510|22|S A7|2p), EVEHEI2| A7|2D), FCEV(EAMRAHR|RN
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/g g H/910t kg
(/g2 (&d/212h 28
- 3Q26 HA8H8: 1,418 (+2.2%yoy) i 3Q26 BuehE: 210 (+8.6%yoy)
1,650 - 3Q26 7|2L&+8: 1,356 (-12.4%qoq) 250 - 3Q26 7|&&HE: 229 (+0.5%qoq)
1,550 230 A
1,450
210
1,350
1,250 190 4
1,150 170 A
1,050 — — 150 : : : : : : : : : : :
PR REREEEEERER S 5556056056555
22ERP2RANAIAR S 22R5383dR
2t=: Bloomberg, RRIE2SH Zt2: Bloomberg, RRIE2E#
Hdiqz g H/F0| kg
(H/72) (Y/=21])
3Q26 B238: 1,631 (+0.6%yoy) 3Q26 Y&te: 14.8 (-6.6%yoy)
1,900 - 3Q26 7|28t8: 1,764 (+0.1%q0q) 19 1 3Q26 7|23+8: 16.4 (+0.6%q0q)
1,700 1 18 1
17 -
1,500
16 -
1,300 5
1,100 — T T T T T T 14 N —
S 59 999 9o 999 9 S 55555555 o5 5 5
Cesf2RIITILR wenrogadg 0T 8S
Ztz: Bloomberg, SRIEASH 2tz Bloomberg, SRIEASH
HIFE & /A g
(/2E) 3Q26 WZ88: 17.4 (+0.9%yoy) (4/91) 3Q26 B288: 8.9 (-5.3%yoy)
- 3Q26 7|2&8: 19.9 (+33.4%qoq) 0 3Q26 7|2&2: 9.3 (-2.1%q00)
23 1.0
18 10.0 A
13 1 9.0 -
s+ 80 —————mmm—————————
SO O o0 o o o o o o o o o O OO0 o oo oo o o o o
N O N 0 O O — N M < 10 O N O N 00 O O — N M < 1n O
T T T T NN NN NN T T T N AN AN AN AN NN
ZtZ: Bloomberg, SRIEAZH At=: Bloomberg, RRIEAESH
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sicfat

CHRICH= B SAALN
(THA ) 2024A 2025A 2026E 2027E 2028E  (Tr|:HAH) 2024A 2025A 2026E 2027E 2028E
AMAEEA| 339,798 368,845 390,916 404,840 420,620  DfEH 175,231 186,254 189,832 199,245 209,407
SQEA 115,764 120,777 118970 119,601 121,742 Z2718(%) 77 6.3 19 5.0 5.1
[y 27947 24585 21864 19,593 18,186  OHE} 139,482 152,038 156,598 164,525 172,707
i E 10320 13,886 12,227 13,762 15489  O}&Z0|2 35749 34,217 33234 34,720 36,700
A 19791 20662 22,619 23363 24,555 moj o EkEE] 21,510 22,749 22,749 23511 24,501
HIQES AL 224,034 248,067 271,946 285239 298,878 7EtE ol 17 6 ©) 3 4
ERfApL 171,817 190,050 209,583 218,093 226,948  @o|o 14,240 11,468 10486 11,209 12,200
AR 44534 48750 51,808 55,757 59,815 Z718(%) (59) (195  (86) 6.9 838
7|Et 7,683 9268 10555 11,389 12,115  EBITDA 18527 16484 15659 16,805 18202
Sz 219,522 241,197 259,873 266,413 273,834 Z718(%) 77 (110 (0 73 83
[ 79,510 88579 96,865 101,281 106,540  Fe|ael 3542 2374 318 3,003 3,063
OHURHS 30,057 32426 32,662 33,737 35458 [ {Eas] 1069 958 943 963 1,010
FSJOIR Y 36,641 44,598 52,532 55,756 59,177 O[ZtH|& 451 572 703 744 761
7|E} 12,811 11,555 11,671 11,788 11,905 Aol 3,114 2510 2,889 3,139 3,139
HISSEA) 140,013 152,617 163,008 165,132 167,294 7|EfgQia0l (190)  (522) 58  (356) (326)
HIR-SO[AHEAY 121,487 132,172 139,597 140,797 141,997  MIH&0|2 17,781 13842 13,672 14212 15262
7|E} 18,525 20446 23411 24335 25297 Z718(%) 09 @22 (12 39 74
AL2EA| 120,276 127,648 131,044 138428 146,785  HQIMHIE 4232 3477 325 3412 3664
Z|HHA |2 109,103 115,447 117,955 125339 133,697  Z7|&0[Y 13,230 10,365 10417 10,800 11,598
2z 1489 1489 1489 1489 1489 Z718(%) 78 @217) 05 37 74
2oz 7656 7,780 7,773 7,773 7,773 Z|Hf R 12,527 9446 9454 10,044 11,018
ooz 96,596 101,312 109,454 116,838 125,196 Z718(%) 47 (246) 0.1 6.2 97
7|E} 3362 4865 (761) (761)  (761) H|Z|b§R & 703 919 963 756 580
H|Z|E{ R 11173 12,202 13088 13,088 13,088  EPS(Y) 59,817 46,132 46,170 49,053 53,808
AL2EA| 120,276 127,648 131,044 138,428 146,785 Z718(%) 58 (229 0.1 6.2 97
2213 158,128 176,770 192,129 196,553 201,174  $HEPS(E) 59,817 46,132 43,180 46,062 50,670
== 130,181 152,184 170,266 176,960 182,989 Z718(%) 58 (229 (64 67 100
2SEH FLEAA R
(SH|- ) 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
g (5,662) (5991) 6321 11,715 13,133  RLAEE)
g71&0(2 13230 10,365 10417 10,800 11,598 EPS 59,817 46,132 46,170 49,053 53,808
APARAZHH] 4287 5016 5174 559 6,002 BPS 401,961 435,007 444,460 472,283 503,775
7 |EHH|SI2 & 19663 20904 (5221) (9,250) (9,036) DPS 12,000 10,000 10,020 10,020 10,520
2uUAESZ (35,160) (34,325) (6,669) (1,710) (1,709)  ‘HFZ0f|o|M (Y, %)
OEHHUAEI) (5900 (2,548) 3,028 (1,535) (1,727) PER 35 64 70 6.6 6.0
AMDAMZAEI) (1,159)  (@466)  (835)  (745) (1,192) PBR 05 0.7 07 0.7 06
DR ETHZEA) 834 (370) (10750 1,076 1,721 EV/EBITDA 99 137 157 151 142
7|E} (34,244) 30,941) (7,787) (506)  (511) Higole 5.7 34 3.1 31 32
E215ig (14,623) (10,347) (13,337) (16,011) (16,774) PCR 15 22 53 6.4 58
T [ERRMA A (733) 3443 469 (261) (272) $UM(%)
I |EAZ LA (2,222) @2214) (2,204) (2.224) (2,442) giojolelg 8.1 6.2 55 56 58
M|} 8061 8367 7,791 7970 8376 EBITDAO|lE 10.6 89 82 84 87
[ E 172 246 627 0 0 &0|adg 75 56 5.5 54 5.5
PR (2,180) (2,674) (2,331) (2,409) (2,409) ROE 124 84 8.1 83 85
A2z 19493 15425 3606 1,764 1,961 ROIC 1.1 5.9 49 49 5.1
P 19,041 19,718 5153 4424 4621  QFHAM (HH,%)
AEZ7t @4,145) 4394) (3,017) (2,660) (2,660) U/ |2k 1082 1192 1299 1278 1247
=) 3913 3689 2618 2660 2,660 Q=g 1456 1363 1228 1181 1143
35U (152)  (654) (2,936) (2,532) (1,679) 0|22 4t 315 200 149 151 160
e 19,167 19,015 18361 15425 12,893 &34 (3])
7|Y5iz 19,015 18361 15425 12,893 11,213 Z24A5|218 06 05 05 05 05
Gross Cash flow 37,180 36285 16277 13425 14,842 OiEaps|zE 183 154 145 153 143
Gross Investment 49,050 48,115 20475 17,459 18211 ORG24 94 92 88 8.7 87
Free Cash Flow (11,870) (11,830) (4,198) (4,035) (3,368) QU528 6.1 6.0 58 6.0 6.1

PENESIES S
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Compliance Notice

YAt AtE AEY 7|22 2|t 374 7 siEE R0 oA Rt kol &0

YAks £ 212 WY 7R 02 SHLE=0| FAS 1% Ol ERst0 AR o

YAte & A=E 7[HEA} E= A 3R0A AP HZTH AFO| SELICH

ZARRMYI A= A2 Y A & S HASI0] ZH4H] OfshatAHt iU Ct
=20 ARE LIBSS RAFRMEER} 2019| o|HS HestH| BHEstn Lo, oFo 26t 240|Lt 7H] Qlo| 2HIE|AUSS SRIFLIC

% A = o™= o (] oMo = [

S ARE AR AREEM 2E HAHS FAOH ASHICH

S ARE GA] 9| §{0] Ofwet FR0l= Ofmet FEHZE FA, HIE, 1E, HY, g 4~ SLICt

& A=0f| £5E UES YAF 2IMMETL A2le 25t 212 3 Y228 A0j7 Z0|U, FAks 1 Fekdo|L eRiES 2T 4 YU T2tA o
ot RO Az = DU FAERIO| Aoy Cheh 2 AU CHet SYARZ ALEE 4 BEUICt

FAZRE Y RASE/FA I Hig

ZEZH U HZZH E2PZh 1270 (RAV|IEY SIOHH| RAZ=0) ofli SH,AUES 9|0[7) YA EA0IA HIE(%)
- STRONG BUY(@H4) Z247|2Y Z71CHH| +50%014 3%
- BUY(@i) 27|12 Z71CH| +15%0]4 ~ +50%0|2¢ 94%
- HOLD(EE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 3%
- REDUCE(OHE) FA712Y Z71EH] -10%0|2¢ 0%

(2026.09.30 7|&)

2122} S0t Y 2827 | U SO0 291 U 2827} 20|

2 o SHHA 222 (%) CiCh offda|A (<]
SR N G o cit oflAS: oY
0105 By PO 1 34 252
06105 By PO 14 359 314
W65 By PO 14 378 31
061107 By BOWO 1 379 361
W8 By 80000 14 255 54
W45 By 8O0 14 257 54
050107 By 2000 1 28 54
05013 By 2000 1 259 54
w5012 By 80000 14 29 54
50124 By 80000 14 29 54
050306 By 2000 1 256 54
W58 By 80000 14 254 54
o =15
W5043 By 2000 14 253 54 &) oACH} SHFIL
050407 By 2000 1 252 54 1150000 7
05046 By 2000 1 47 54
W55 By 8O0 14 242 54 950,000 7
050508 By 2000 1 28 54
w5052 By 000 1 26 54 750,000 1
050528 By 000 1 26 54
050605 By 2000 1 20 54 550,000 4
05003 By 000 1 210 54
W50007 By 000 1 208 54 350000 11—
w5074 By 2000 1 201 54
w5075 By 2000 1 201 54 150000 - - - _
20250806 By 280000 14 19 54 24.10 254 25.10 264 26.10
050908 By 000 1 4180 54
05098 By 2000 1 4159 54
05109 By 000 1 54 54
W51031 By FOWO 1 4180 49
W52 By BOMO 1 172 49
W50 By BOWO 1 132 49
W5DU By FOW0 1 425 49
W60 By FOWO 1 30 49
W60107 By BOWO 1 22 27
060108 By FOWO 1 47 49
W03 By 6000 1 458 123
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20260130 Buy 600,000 14 -149 123
20260206 Buy 600,000 14 -145 123
20260306 Buy 600,000 1 -166 92
20260310 Buy 600,000 1 -167 92
2026:03-16 Buy 600,000 14 172 92
20260401 Buy 600,000 14 174 -103
20260406 Buy 600,000 1 -16.1 -103
20260413 Buy 600,000 14 -134 -103
20260421 Buy 1,000,000 14 408 25
20260424 Buy 1,000,000 14 404 25
20260508 Buy 1,000,000 14 396 25
20260529 Buy 1,000,000 14 48 25
20260619 Buy 1,000,000 14 505 419
20260622 Buy 1,000,000 14 512 489
20260703 Buy 1,000,000 14 528 498
202607-10 Buy 900,000 14 549 497
2026:07-24 Buy 900,000 14 556 497
20260806 Buy 900,000 14 537 497
20260820 Buy 750,000 14 50 439
20260827 Buy 750,000 14 509 462
20260904 Buy 750,000 14 518 476
20261012 Buy 600,000 14
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