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Bpﬁ%&!? 1% 1,634%8(YoY 6.6%), BOIY 5252 &(YoY -33%, Meritz Research 2026.2.8
- GPM 72.8% (YoY 1.4%p)

1) ZLH: 0§= 5,8762ARI(YoY 7%), OP —414I(KXIHEH)
- GAe 5%, Z2n|Yd 16%, I HEl 4% 4%

- A AFE(YoY): &8¢l 7%, MBS 20%, WEE 5%, W 7%, HAH
5% (=W WAl 7%), AEAHEY 10%, PIE -10%

- Bcd S A3l 28%, sk 16%, AAED 9%, nlFAl 6%, SI= 6%,
ofo] .5 6%, L& 5%, & 2%

- S|9ER] F9E 53699

2) ali2]: Ii= 5,662 2(YoY 8%), OP 61724 (YoY 44%, OPM 10.9%)
- A998 A& (YoY): Hu] 8%, EMEA 45%, Z3+d -10%, 7IEtotrlol 10%
- FAGAA A9 ALE: 3 -10%, oFAIeH 8%, YE 30%, HIF 18%,
EMEA 30%
- A1 dYoldE: FsHl 5%, ZIEforAoF 10% o4, A+d 10% =4t w5
10%, EMEA 10% ©]4}
- IAYAA(YoY 10%, OPM 25%): #7] X[t A4, otolsjz] F4 Al FE}o]
E RX 2ol 3% Ad 7% /44
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i) Wolasy 7Hee] 129 24 ghi=/o|Amol/oHE 2

i) slo] 7FelaLE] YoY 20% 4874, Al 8% &8, ulAl/E/EtEH HAL &
H|Z 10%2 2
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OF=3HA[Z 4Q25 AN

(H%%) 4Q24 4Q25P (% YoY)  HAMA (% diff)  FALCIAX| (% diff)
0HE 1,091.7  1,163.4 66 11276 32 11283 31
Yoy 78.5 52.5 -33.0 75.3 -30.2 424 24.0
Aol -49.7 51.6 sH 57.7 -10.5 44.9 14.9
X|HiF3F012 -54.5 23.1 =%} 537 -57.0 40.0 -42.3
HAH0[2AZ(%) 7.2 45 -2.7 6.7 -2.2 38 0.8
HIT0|2E(%) -4.6 44 9.0 5.1 -0.7 4.0 0.5
x|t &0l A (%) -5.0 2.0 7.0 48 -2.8 3.5 -1.6

Ki&: Ot2 AL, FnGuide, H2IZZH 2IMRME

OIZHAIL Z7|8 &Y MY

(Hol9)) 1025 2Q25 3025  4Q25P  1Q26E  2Q026E  3Q26E  4Q26E  2025P  2026E  2027E
o= 10675 1,0050 10169 11634 11214 10545 1,080.1 1,290.7 42528 45467 429906
24 577.3 553.6 556.6 587.6 605.7 577.5 580.8 609.6 22751  2,373.6  2,462.6
=0 157.2 134.4 156.8 182.6 180.8 161.3 188.2 227.0 631.0 757.2 923.8
EMEA 55.3 44.1 52.7 88.9 71.9 56.4 67.5 112.7 241.0 308.5 386.2
5314 132.8 132.7 106.0 141.0 106.2 106.2 90.1 153.6 512.5 456.1 501.7
J|EfOrAOF 127.8 125.3 125.4 153.7 140.5 137.8 137.9 169.1 532.2 585.4 643.9
Yo 117.7 73.7 91.9 52.5 121.0 108.5 120.0 1315 3358 4809 577.9
24 49.4 40.2 59.4 -4.1 63.6 57.8 63.9 52.1 1449 237.4 259.1
£0| 39.3 10.8 15.7 19.2 27.1 242 28.2 34.0 84.9 113.6 147.8
EMEA 17.3 12.3 6.2 16.0 16.5 13.0 15.5 25.9 51.8 71.0 92.7
B 0.7 0.7 5.3 7.1 0.0 0.0 0.0 0.0 13.7 0.0 25.1
J|EfotAlot 12.4 12.2 15.5 19.5 18.5 18.3 17.1 242 59.6 78.1 723
H=ole 141.0 52.4 98.8 51.6 124.1 1115 123.0 134.6 343.8 4932 593.5
X b0 110.8 35.8 66.0 231 89.3 80.3 88.6 96.9 2357 355.0 4330
HUO|US(%) 11.0 73 9.0 4.5 10.8 10.3 11.1 10.2 7.9 10.6 11.6
=4 8.6 73 10.7 -0.7 10.5 10.0 11.0 8.6 6.4 10.0 10.5
a2l 14.7 8.2 9.7 10.9 12.4 12.0 12.6 12.7 11.0 12.5 13.8
AIT0| S (%) 13.2 5.2 9.7 4.4 11.1 10.6 1.4 10.4 8.1 10.8 11.9
£0|2E(%) 10.4 3.6 6.5 2.0 8.0 7.6 8.2 75 5.5 7.8 8.7
OHZ5(% YoY) 17.1 11.1 4.1 6.6 5.1 4.9 6.2 10.9 9.5 6.9 9.8
= 2.4 8.1 4.1 7.4 4.9 4.3 43 3.7 55 43 3.7
stel 40.4 14.4 2.9 7.8 5.6 5.8 9.7 17.0 14.2 9.9 16.5
A0[2(% Yov) 620 16734 41.0 -33.0 2.8 472 30.6 150.3 523 432 20.2
2u 0.6 164.5 276 ekl 28.8 437 7.6 =¥ -2.3 63.8 9.1
82| 120.3 605.9 76.3 43.8 -10.7 54.1 425 36.4 101.3 25.1 286
AIT0]2(% Yov) 37.9 -89.8 81.6 =¥ -12.0 112.8 245 160.7 -44.6 435 203
X|HHZ220]2)(% YoY) 41.0 -93.3 75.4 =5l -19.4 124.4 34.2 319.3 -60.8 50.6 22.0
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Compliance Notice

2 ZARRMXR SeE 539 X222 1% 01 ER3dI UX| &U. 2
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BRI 2 Nze FA 2o et gy YKo SUMRE AEE + U TAEMNRE YA D0 Stol] B = A== FAS| 52 §l0]
SA OO, BHE 2 4 QiELIT

EASE BHARE (0239 8¥ 422E 7|2 Y AY) S2fo| HIg
71 T 127087 FHUIEY AN 147 BRSO RIS oy SHEUES 9|0 E2tojA Hlg
FH715Y Buy  RAIIEY AA 140 A2t BIEIIE] +20% OJA D 86.1%
XII °J7
7H = Hold  FH7IZQ H 17§80 A7t BRB7HH) ~20% 0K ~+20% Digt 53 13.3%
3 S5
Sell FH7|IEY 2T 17120 AH2HY)7t HHEIiH| -20% 0|2t O 0.6%
oy APHEOH7 IS AR AR Cit| BRHI50| Helg 22 20254 128 319 7|E0=
22 19 SSFAE0N oo
e aeg | eSS BEst 52Y =5 g
[SXItHHl 3 S5 Neutral (&
Underweight HIZ=4)
OF=|mA[Z} (090430) FASESHE LIS * HHZI| OMAIE 1 0|0, EXSSHE J8TE $HF7I2 ZE
HAY AtBsAl EXto|A HAE=J ==Y 12| 8(%)*
3 R Exto| HFFL HER 12| 2(%) ot 9 HEo} W)
() R HDER)
20240131 J|gEelm Buy 165,000 82| -235 55 @
20240430 J|¥EET Buy 195,000 82| 95 33 415,000 - Ot A Scaxd
20240531  AiEA Buy 230,000 32 -339 -156 ’
2024.10.14 Univ Out
20241211 MQIEN Buy 132,000  4HELH 149 56 210000 |
20250120  MEA Buy 158,000  4rELH 229 7.8 ——
2025.07.08  AAEAN Buy 168,000 3L “24.8 -169 105,000 1
20251014  MYEM Buy 150,000 &Ly -19.3 -14.8 '
20251114 MQIEA Buy 173,000  4HEL} - -
0 T T T T
24.1 24.7 25.1 25.7 26.1
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