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SICHAH= 3Q26E OHEM 424X 2(-9.4% YoY, -13.9% QoQ), YHo[|2! 2.
2.8% YoY, -13.5% QoQ, OPM 5.8%)S 7|5, ZIMAE szt HYO[Ct 2f £&2
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Analyst O[22
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Buy (8xI)

2RI} (5K 520,000
iRt 295,500
450 76.0%
HMMA C|
o g 5t
@
Stock Data
KOSPI (10/15) 5,554.22 pt
Al st 601,243 A

HISHZALA 203,466 XM=
52 2= £|T0b/%|x{2} 750,000/ 223,000
90 Y YW HHCHZ 2,416.05 Al

Q=0 XI2g 23.9%
i+ E(26.12E) 4.2%
BPS(26.12E) 459,368 ¥
KOSPI CHH| ATHrlE 18 -3.3%

6712 -33.0%
12908 -19.7%

=xay SICHRH|A (@] 1291) 30.9%
TUAFZE (21 12)  7.4%

XARE (@ 19)  2.7%

(Metel) 2024 2025 2026E 2027E 2028E
[[ESSl] 175,231 186,254 184,566 193,241 206,628
¥o|d 14,240 11,468 10,190 11,227 11,495
0| 13,230 10,365 10,284 11,062 11,557
EPS (%) 57,664 43,585 43,753 49,179 51,442
ZUE (%) 4.2 -24.4 0.4 12.4 4.6
PER (x) 3.7 6.8 6.8 6.0 5.7
PBR (x) 0.5 0.7 0.6 0.6 0.6
YR0|AUE (%) 8.1 6.2 5.5 5.8 5.6
EBITDA Ol (%) 10.6 8.9 8.5 9.1 8.9
ROE (%) 12.4 8.4 7.7 8.2 8.1
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EARNINGS PREVIEW/ PiCHA} /2026.10.16

w1 QCHAR &% 0| B HY
(EH9): Aloi9l) 2025 2026E 2027E  1Q25 2025 3Q25 4Q25 1026  2Q26 3Q26E  4Q26E
Ofiz=24 186,255 184,566 193,241 | 44,408 48,287 46,721 46,839 45939 49215 42,352 47,060
%yoy 63% -09%  47% 9.2% 7.3% 8.8% 0.5% 3.4% 19%  -9.4% 0.5%
%qoq -4.8% 8.7%  -32% 03%| -1.9% 71%  -139%  11.1%
PN NG 145,053 139,083 144969 | 34,718 37,030 36,715 36,590 34539 36,832 31,533 36,180
%yoy 6.1%  -41%  4.2% 9.5% 5.1% 7.9% 23% -05% -05% -141%  -1.1%
%qoq -2.9% 6.7%  -09% -03%| -56% 6.6% -14.4%  147%
=8 30,288 34,333 36,564 7,398 8,269 7,189 7,432 8,991 9,504 7,915 7,923
%yoy 6.5%  13.4%  65% 11.1%  16.4% 107%  -92%| 215% 149% 101% 6.6%
%qoq -96%  11.8% -13.1% 34% 21.0% 57% -16.7% 0.1%
7|Ef 10914 11,150 11,708 2,292 2,988 2817 2817 2409 2879 2904 2958
U0y 11,468 10,190 11,227 | 3,634 3602 2537 1695 2515 2851 2466 2359
%0PM 6.2% 55%  5.8% 8.2% 7.5% 5.4% 3.6% 5.5% 5.8% 5.8% 5.0%
%yoy -195%  -11.1%  10.2% 22% -158% -292% -39.9%| -308% -208%  -28%  39.2%
%qoq 28.8%  -09% -29.6% -332% | 48.4%  13.4% -135%  -4.3%
N 8,471 7,166 7,881 2,859 2,692 1,711 1,209 1,788 1,971 1,677 1,730
%0PM 5.8% 52%  5.4% 8.2% 7.3% 4.7% 33% 5.2% 5.4% 5.3% 4.8%
%yoy -258% -15.4%  100% | -1.4% -21.5% -406% -452% | -37.5% -26.8% -20% 43.1%
%qoq 29.7%  -58% -36.4% -29.3%| 47.9% 102% -14.9% 3.2%
=8 2,164 2,322 2,469 571 653 576 364 579 759 550 434
%0PM 7.1% 6.8%  6.8% 7.7% 7.9% 8.0% 4.9% 6.4% 8.0% 6.9% 5.5%
%yoy 20.6% 73%  63% | 344% 164%  324%  -27% 14%  162%  -45%  19.2%
%qoq 52.7%  144% -11.8% -368% | 591% 31.1% -275% -21.1%
|Et 833 702 877 204 257 250 122 148 121 238 195
%0PM 7.6% 63%  7.5% 8.9% 8.6% 8.9% 43% 6.1% 4.2% 8.2% 6.6%
Ml 13,842 13,240 13,965 4,465 4,385 3,326 1,666 3,622 3,646 3,104 2,969
%yoy -222%  -43%  55% | -56% -21.2% -239% -466% -21.1% -169% -67%  782%
%qoq 431%  -1.8% -242% -49.9%| 111.4% 35% -149%  -4.3%
Xttz=0]2! 9446 9,186 10,288 3,157 2998 2261 1,029 2335 2521 2213 2117
%NPM 5.1% 50%  53% 7.1% 6.2% 4.8% 2.2% 5.1% 5.1% 5.2% 4.5%
%yoy -246%  -28%  120% | -23% -245% -257% -549% | -260% -159%  -2.1% 105.7%
%qoq 385%  -5.0% -246% -545% | 126.9% 79% -122%  -4.3%
S 4,054 3,883 3,912 971 1,035 1,006 1,042 949 972 909 1,052
%yoy 1.0%  -42%  0.8% 1.3% 1.3% 1.6% 00%| -23% -61%  -9.6% 1.0%
KRW/USD 1422 1,436 1370 1,452 1,399 1,387 1,449 1466 1502 1418 1,360
K= HCHAY, LSTH 2IMXPHIE
7 e 53 He|
#2 SCHAL 3Q26 Preview
(Erel: M) = [A 34 Consensus
3Q25 2Q26 3Q26 (Yay) (QoQ) 3Q26 Diff.
ot 46,721 49,215 42,352 -9.4% -13.9% 45,627 -7.2%
REbaTe] T 2,537 2,851 2,466 -2.8% -13.5% 2,558 -3.6%
FHolelE 5.4% 5.8% 5.8% 0.4%p 0.0%p 5.6% 0.2%p
2012 2,261 2,521 2,213 -2.1% -12.2% 2,244 -1.4%
Xtz SRt LSS 2IMXIHIE]
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(THl: ) Hy =2 My HsE

2026E 2027E 2026E 2027E 2026E 2027E
Otz 184,566 193,241 192,874 205,194 -4.3% -5.8%
Fo|o 10,190 11,227 10,917 12,044 -6.7% -6.8%
Azio|2 13,240 13,965 14,102 14,938 -6.1% -6.5%
=02 9,186 10,288 9,800 11,005 -6.3% -6.5%
XR: SR, LSS 2|MKMIE]
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12M Fwd EPS 46,920
Target P/E ratio X 11.0
Target Price 520,000
Current Price 295,500
Upside (%) 76.0
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EARNINGS PREVIEW/ PiCHA} /2026.10.16

ST 20l
(M) 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
[SKHt 115,764 120,777 122,961 125194 127,666 ofze 175,231 186,254 184,566 193,241 206,628
oIz o AF XA 19,015 18,361 26,130 23,225 20,328 ==l 139,482 152,038 151,689 158,484 170,290
Of=xHA S J|EFRHH 10,320 13,886 12,768 13,735 14,750 == 35,749 34,217 32,877 34,757 36,338
RHOXfAE 19,791 20,662 21,551 23,183 24,897 THOHH| B¢ 22[H| 21,510 22,749 22,687 23,531 24,843
7 |EFR SRRt 66,638 67,869 62,512 65050 67,692 Aol 14,240 11,468 10,190 11,227 11,495
HIRSXHE 224,034 248,067 271,891 285124 298,747 (EBITDA) 18,527 16,484 15620 17,517 18,466
AP | UEXS 116,639 123,220 132,089 137,452 143,033 2849 912 414 721 454 485
[t 44534 48,750 51,774 55556 59,395 O|xte}& 451 572 704 746 762
AR 7,683 9268 10,534 11,475 12,405 AP |HE EXE 3114 2,510 2,568 2,738 3,094
KHAESA| 339,798 368,845 394,852 410,318 426,414 J|EtdE ] -485 -550 -239 -454 -485
SR 79,510 88,579 95563 98,748 102,069 MITAHISAE01Y 17,781 13,842 13,240 13,965 14,589
OHUAHE I J|EFXHE 30,057 32,426 31,120 33,477 35951 ASAIEHERN S 4232 3477 2957 2903 3,032
288 36,641 44,598 51,893 52,211 52,527 HSAIZoY 13,549 10,365 10,284 11,062 11,557
I |EtREEA 12,811 11,555 12,551 13,061 13,591 e palel el -319 0 0 0 0
HIR-52A 140,013 152,617 164,288 169,119 173,985 El=0]2 13,230 10,365 10,284 11,062 11,557
=S| 121,487 132,172 140,877 144,784 148,688 PN[e B 12,527 9,446 9,186 10,288 10,748
J|EHH|QSEAY 18,525 20,446 23,411 24,335 25,297 Snato|e) 18,282 11,392 10,284 11,062 11,557
Bl 219,522 241,197 259,852 267,867 276,054 OH=S0[UE (%) 20.4 18.4 17.8 18.0 17.6
X|HiFEFX2 109,103 115,447 121,912 129,362 137,271 UHOIAUE (%) 8.1 6.2 5.5 5.8 5.6
PN 1489 1489 1489 1489 1,489 EBITDADIEIE (%) 10.6 8.9 85 9.1 8.9
Aoz 7656 7,780 7,773 7,773 7,773 ZI|=0|UE (%) 75 5.6 5.6 5.7 5.6
ooz 96,596 101,312 108,171 115,621 123,530 ROA (%) 4.0 27 2.4 2.6 26
H|X[HiFFX2(212) 11,173 12,202 13,088 13,088 13,088 ROE (%) 12.4 8.4 7.7 8.2 8.1
XHESA 120,276 127,648 135,000 142,450 150,360 ROIC (%) 1.1 59 5.0 53 5.2
SZSER T2 EXX|®
(M) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
dglets HISE -5,662 -5991 17,923 12,754 13,494 EXIXIE (x)
=0 (24) 13,230 10,365 10,284 11,062 11,557 P/E 37 6.8 6.8 6.0 5.7
Hoigd=su8o1 23,950 25920 11,543 3,702 4,030 P/B 05 0.7 0.6 0.6 0.6
SRR 2| 3398 3,745 4,085 4711 5279 EV/EBITDA 9.9 13.7 15.0 13.8 135
S A2 889 1272 1345 1,579 1,692 P/CF 15 22 36 53 5.0
J|EfoigsolH|g 19,663 20,904 -129  -9,902 -10,823 RIS (%) 5.7 3.4 4.2 42 4.2
UAEE XIS -35160 -34,325 -616  -2,010 -2,093 AR (%)
OHERHA 2237 -500 -2,548 2,487 -967  -1,015 jE= 7.7 6.3 -0.9 47 6.9
THOXRAE 24 (ST -1,159 -466 233 -1632 -1,713 IHol -5.9 -19.5 -11.1 10.2 2.4
OHRIHE. S7HA) 834 -370  -2,617 2357 2474 Mol 0.9 -22.2 -43 55 45
7 [EFXRHA, XS -34,244  -30,941 -719  -1,767  -1,839 =7lz=0]9] 7.8 -21.7 -0.8 7.6 4.5
EXes 9i3ss -14,623 -10,347 -13,860 -17,046 -17,773 EPS 42 244 0.4 12.4 46
QUM E(FIS) -7,890 -8,121 -7,347 -8,493 -9,117 O (%)
SRttt 2443 -2,180 -2,674 -2,349 -2,520 -2,622 ExidlE 182.5 189.0 192.5 188.0 183.6
EXIRHE 2437 -2,955 1,229 -2,056 -2,887 -2,759 satlg 145.6 136.3 128.7 126.8 125.1
J|EIEXIEE -1,599 -782  -2,108  -3,147  -3,274 XIUZ/RDIREE (%) 108.2 119.2 118.7 117.3 115.7
NEEs Hz5E 19,493 15,425 3,231 1,387 1,382 Fol/28HIE(X) 315 20.0 145 15.1 15.1
U222 SIHH) 19,041 19,718 5793 4225 4220 EXRIZ (MAY) 158,128 176,770 192,770 196,995 201,215
Ap=o| BIHEA) -4145  -4394 -4541 -2,838 -2,838 =XRIZ (MA) 130,181 152,184 160,202 167,070 173,915
HigEe| X5 3913 3689 -4142 -2,838 -2,838 ZOHK|E(S)
JERIRES 4,598 101 1,978 0 0 EPS 57,664 43,585 43,753 49,179 51,442
sige| 37t -152 -654 7,769 -2,905 -2,897 BPS 401,961 435007 459,368 487,440 517,243
PIE = 19,167 19,015 18,361 26,130 23,225 CFPS 136978 136,724 82,242 55631 58,732
7| EoiE 19,015 18,361 26,130 23,225 20,328 DPS 12,000 10,000 12,500 12,500 12,500

At HCHRL LSS 2IMANIE]
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BICHAL 2870t 20| EXto|A ML)
@) T|2IE(%) 2|212(%)
= L =22 EXt 25
1,000,000 = SEF E o oy | BRAH ma || o S| AD o Ax ma
e CHH|  CH| CHel  CHE| |
800,000 20240320 5 o[g2
' 2024.10.25 Buy 360,000 |-37.1 425
2025.04.15 Buy 300,000 |-11.7 -29.8
600,000 | 20251031 Buy 330000 | 62 144
2026.01.08 Buy 420,000 | 30.7 83
2026.01.30 Buy 630,000 | 7.0 -188
400,000 1 2026.04.24 Buy 660,000 | 79 -73
2026.05.27 Buy 830,000 | -96 -28.1
2026.07.07 Buy 720,000 |-334 -42.7
200,000 2026.09.02 Buy 650,000 |-395 -45.2
2026.10.16 Buy 520,000
0 ‘ ‘ ‘ ‘
2410 25/04  25/10  26/04  26/10
Compliance Notice
2 X0l J|ME LIS TRt 2019| oA ko Bifotn Qlon] Qo] Keieh QZ0|LE 2HY glo| RIS S SRILITHEMIAL: o2
2 MEe M| ZUEXE 57| It FEAESS SR HETIQELICE & X0l +5E LHE2 YA 2IMAI2E0t L[ 0ot Xtz 3 FEE HIZo2 Zdot io|Lt,
TAPE O oLt TS B 4 le0E HXR20E SEOIAP| HIEIH & r H EAF Al EXEX; RpLIO| THERL MOISI0)| XFAYS SHAP| HIRLICE
e 2 AtEe ol FLolx 12Ho| SHER; Antof Choh A Mlaxo| SUARE ARBE + YELICE
2 XEE YA MEAZ2M ZE MAHS YA ACH ofet AR A S2| 0] FX|, HiE, TS, HHE -~ giELICh
_ & XEe MNZARE oIl 2R s H3XIO| AR HMZoh AFRO| glELIT
_ 3 RO FHEF2 TY JIE MM 1% Ol BRI UAX| sELICE
_ & NEe FHTFE WY J|FE oMl YA ZAREA] St 3 O HiRXL S BREAXPE 2ot QX SiELICE
_ B Az FHE=0| slidot= A= TALRE AHIZRIAL 2AO| UAX| QLT
ExsE % HE JIE
= EXtS& guide line Exss HBIE EXe|d  HZR
(X212t 6~12 7H2) (3= 12 71g) Hig
Sector A|I71E2Y ChH| Overweight (H|SZICH)
(E3) Y3 HIF 2= Neutral (£&!)
Extsa 3 Underweight (HIZ&£4)
Company Hi2lE J|1= Buy (OH=) +15% Ol 2ICh 92.4%
" e o S ., 2018'F 10 ¥ 25 LRE A £XEF HEI|F0|
C1g) FASS 3T Hold (2]) -15% ~ +15% 7.6% 5= +150%2 B
Sell (OiE) -15% O[5t 2|cH
gl 100.0% | =xto|4 HIg2 2025.10.01 ~ 2026.09.30
AL ZIMEMIES| HZHE SEEC| Mobx|at
JHONEZ J|ECR o EXISEE H|EY
(&2 132 55 JE. 2218 )
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