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2Q25 Review

EAlO| 2Q25 YA AXe OHEH 301AY(+2.7% yoy), H0[2! 1002424(+3.5%
yoy, OPM 33.3%), 20|2(X|Hi3=F) 79242!(+0.2% yoy, NPM 26.3%)2 72534
Ct. Ol= GARQ| 71Z F%X|(Sales 31142, OP 96%42)) CHH| 7 [CHX|ofl H3fst 42
Olct.

Buy (8%I)

HD2 SAjQ| Ot AT 2200 TF(128 ZA ©IS| AIREIADL 38 Wi
TBEID, 0| 7HOR 4~620| J|YIIS Tt BRIt 87| WR0In 2024 287} (8%)) 7,000 2
10| 22 2277} 12t YROIO|S| 61.4%RHS J|OfENEIOl 27| THE OfH 23] e 5,400
A1%{0] QR A ikl 30| O A0, O Eojo] AEo| o2t 52E Jts

COE 29.6%

2 i,

HUIAA ]

2Q25 EEI|F OHEH2 221A2(+5.4% yoy), BLOI 86%2(+9.4% yoy)ol, el s st
XFS|AL LIOJACIHA(XIE 100% 2R, FEI|E X535 AH|A-AE 3 642 ZAHQ|
X2 Sales 8122 (-3.9% yoy), OP 15212/(-21.2% yoy)S ?|SSIAULY. Stock Data
KOSDAQ (8/14) 815.26 pt
—’.-_“—?_4% & HIEHZ|E APk 832 ¢l
Q25 SA[Q| 23122 75201902 MYDXO| OFHAMO| =L} 12|10 DPS 2059 YT 15,400 M3
R e . it o 527 HWOWAKME 5880/ 4,500 ¢
L :IE 42 HiERUIE2 38% ~FO=Z HIEHZ|IEYL =Lt 90 Y YUWAHHCHZ 0.82¥
ef=el X|2= 43.0%
b~ E(25.12E) 3.8%
BPS(25.12E) 7,156 ¢
Financial Data KOSDAQEHH| gtz ToHE -4.3%
(Aleig) 2023 2024 2025E 2026E  2027E 6d  6.5%
ER! 87.9 89.7 910 94.8 987 12048 -8.2%
%ol 142 15.8 155 163 17.0 Fad NICEETA (2 19) 35.0%
0|2} 10.4 13.7 12.4 13.0 13.8 PHILLIP CAPITAL 26.6%
EPS (&) 674 887 808 846 894 TOKYO SHOKO RESEARCH  9.4%
SUE (%) -24.2 31.7 -8.9 4.8 5.6
PER (x) 9.3 5.4 6.7 6.4 6.1 Stock Price
PBR (x) 1.1 0.7 0.8 0.7 0.6 LiolAiott] KOSDAQ
AHAUOIUE (%) 16.1 17.6 17.0 17.2 17.3 7,000 1,000
EBITDA OF%! (%) 21.0 22.1 215 216 217 6,000 WM 0
ROE (%) 11.9 143 11.8 11.3 11.0 5,000
Z:|FRS 912 7| 4,000 600
Xt2: LIOJACIQHH] L SEH 2AXMIE] 3000
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#1 2Q25 Review
(242) 2Q25 2Q24 YoY 1Q25 QoQ I|ESK Xt
Oty 301 293 2.7% 177  70.3% 311 -3.2%
¥o| 100 97 35% 6 1508.0% 96 4.0%
0| 79 79 0.2% 6 1169.8% 80  -0.2%
OPM 33.3% 33.1% 35% 31.0%
NPM 26.3% 27.0% 35% 25.6%
X} LIOJACIHH], LSEH BIAXIMIE],
Z1IFRS QIZI|E
50 FUN WY
(242) A A a2
2025E 2026E 2025E 2026E 2025E 2026E
o=y 933 968 910 948 -2.4% -2.0%
ol 148 155 155 163 4.5% 5.1%
0|9 127 133 124 130 -2.4% -1.8%
XIE: LIOJALIHH], LSEH BIAKIMIE,
F1IFRS QEVIE
23 EIIAE Y
(42 1024 2Q24 3024 4Q24 1025 2Q25 3Q25E 4Q25E
ofjzsoH 177 293 207 219 177 301 210 222
Yov -92%  36% 17% 11.7%  00%  27% 1.2% 1.4%
22 J|YNE 38 45 52 57 36 40 52 57
A1 59 152 69 68 64 165 76 75
Hafxzte| & AIGAL =23t 80 97 86 94 77 96 82 90
YoY
Y IRy 29% -08% -97% -23% 47% -98% -01% 0.3%
ARoI= -148%  54% 259% 231% < 87%  89%  96%  96%
HEfAEE] & HBAF EBF -96%  33%  -67% 144%  -43% -12% -51%  -43%
% of Sales
22 PN 212% 153%  252% 260% 202% 134% 248%  257%
AlgoI= 335% 51.7% 335% 311% 364% 548% 363%  33.6%
HeflKRt2| & AIBWAL EEH 454%  331%  415%  431%  435%  31.8% | 389%  40.6%
PxLafo] o] 12 97 32 16 6 100 31 18
% of sales 69% 331% 155% 7.5% 35% 333%| 147% 7.9%
% YoY -163% 11.6% 257% 11.1% -487%  35% -45% 6.9%

A2: LIOJACIHH|, LSE 2| MIMIEY,
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= O
(242 2020 2021 2022 2023 2024 2025E 2026E 2027E
=l 822 887 922 879 897 910 948 987
Yoy 6.3% 79%  40% -46%  20% 15%  42% @ 471%
SEY | 179 190 212 198 192 185 189 193
A8 384 400 366 324 349 380 412 444
HefixatE| & HIGAL =3t 259 296 343 357 357 345 347 350
YoY
ZaY JjgEy 251%  61% 11.7% -68% -32%| -32% @ 20% 1.9%
HEZ 181%  43%  -84% -11.6% 7.6% 92%  82% 7.8%
A2 & HBAF EBF  -151%  144%  157%  471%  -02%| -34%  08% 08%
% of Sales
2 J|UNE 218% 214%  230% 225% 214%| 204% 199%  19.5%
A8 467%  451%  397% 369% 389% 418%  434%  450%
Hefixatz| & AIGAL =8 315%  334% 372%  406% 39.8% 378% 366% 355%
Yol 141 169 155 142 158 155 163 170
% of sales 171% 191% 168% 161% 17.6% 170% 172% 17.3%
% YoY 101% 202%  -85% -84% 112% -18%  50%  47%

Rtz LO|ACIHH|, LSEH AR,

F1IFRS QEVIE
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LIOJALC|oHH]| (130580)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 758 880 993 1106 1228 OH=H 879 897 91.0 948 987
oig o oig-gxpit 249 351 456 560 67.3 WTETN 0.0 0.0 0.0 0.0 0.0
OHEAHA % D |ERHA 128 126 129 135 140 ojE50(2 879 897 91.0 948 987
XHIOXRF 0.0 0.0 0.0 0.0 0.0 ThfH| &) 22| 737 739 756 786 817
7[R SRR 381 403 407 411 415 Yo« 142 158 155 163 17.0
HIQSXpA 365 365 348 339 329 (EBITDA) 185 198 196 205 214
AP | FEXS 235 216 219 229 238 =8 1.8 2.6 2.0 2.0 2.0
[ 43 7.6 6.9 6.2 53 O|H|& 0.1 0.2 0.3 0.3 0.2
SN 4.6 33 2.0 07 -06 AP Y EXpEY -1.1 0.0 0.0 0.0 0.0
XS 112.2 1245 1341 1445 1557 J|EliRiel 2l 16 -05 -17 -17 -16
REEH 202 196 200 205 211 MITA IS A0 13.3 179 157 165 17.4
OHAHR 3! J|ERHR 137 135 138 144 150 ASAERIM B[S 29 4.2 33 35 3.6
|12 8 2.4 27 2.7 2.7 2.7 HLAtole 104 137 124 130 138
J|EtR-E R 4.0 3.4 3.4 3.5 35 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 1.4 4.0 39 39 39 Fol=0Y 104 137 124 130 138
WM 0.9 33 33 32 32 NS 104 137 124 130 138
J[EHHI RS 0.5 0.7 0.7 0.7 0.7 sxzo|d 10.4 13.7 124 130 138
ExhEHA 215 236 239 244 250 OHE=Z0|2US (%) 1000 1000 100.0 100.0 100.0
N[l E==SN 90.7 1009 1102 120.1 1307 AAHO|AUZ (%) 161 176 170 172 173
N 7.7 7.7 7.7 7.7 7.7 EBITDA ORI (%) 21.0 221 215 216 217
N 6.0 6.0 6.0 6.0 6.0 EI120[2UZ (%) 118 152 137 137 140
oldoiz 789 892 984 1083 1189 ROA (%) 95 115 9.6 9.4 9.2
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 119 143 118 113 110
25 90.7 1009 110.2 120.1 130.7 ROIC (%) 1263 1183 1163 1497 2039
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 15.2 16.1 165 17.2 18.1 EXIXIE (x)
7 |20|2(24) 104 137 124 130 138 P/E 93 5.4 6.7 6.4 6.1
HeigQlH[81 9.8 7.8 4.0 4.1 4.2 P/B 1.1 0.7 0.8 0.7 0.6
FEXHLRZ 2| 2.8 2.6 2.6 2.8 3.0 EV/EBITDA 2.1 0.3 0.2 -03  -08
NN L] 1.5 1.4 1.4 1.4 15 P/CF 4.8 35 5.1 49 4.6
JEfSiIZaoH|] 55 38 -01 -02 -02 BiZ42IE (%) 29 43 38 38 38
JYUE NS -25  -43 0.1 0.1 0.1 T (%)
OHEXHR 2301 -03 -05 -03 -05 -05 o= -4.6 2.0 15 4.2 4.1
THOXRAE 24A(S7H 0.0 0.0 0.0 0.0 0.0 Fole -84 112  -18 5.0 4.7
OHUAE SIHRA) -0.4 0.3 0.3 0.6 0.6 Mol -209 344 -119 5.0 5.3
J|ERR, EXHHE 19 -41 0.0 0.0 0.0 7120l -272 317 -89 4.8 5.6
EXgs #3ss -94 -25 -28 -35 -36 EPS -242 317 -89 48 5.6
[N ERFS) -05 -20 19  -21 -2.1 P (%)
S 2UA (BT -15 -01 -01 -02 -02 Xl 238 234 217 204 191
EXRpA 2ZA (B -07 -18 -08 -13 -14 qetlg 375.8 4490 4971 5384 581.1
I EIERIES -6.7 1.4 0.0 0.0 0.0 EARUF/XP KR (x) -64.4 -671 -714 -746 -775
o= sigs =2 -39  -40 -32 -32 -32 JHo|Y/ZEHIB(X) 1236 730 616 650 683
XIQlo| SOHLA) -1.1 -1.2 0.0 0.0 0.0 SXUZ (W) 33 6.0 6.0 59 59
XpH2o| ZIHAUA) -28 -28 -32 -32 -32 =Xl (M) -584 -678 -78.7 -89.6 -101.3
B2l Xig 28 28 -32 -32 -32 FOEX|E(Y)
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 674 887 808 846 894
#z9| 3%t 1.9 102 105 104 112 BPS 5889 6,553 7,156 7,798 8,487
RIEE = 23.0 249 351 456 56.0 CFPS 1,309 1,396 1,068 1,110 1,169
J|UniF 249 351 456 560 67.3 DPS 182 205 205 205 205

A2: LIOJACIHH), LSEH 2|AXAES
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LIO|AC|HH| 2135t 0] Exfejd HELIY
@) 2IE(%) 2I2IE(%)
= =Xt =224 =Xt =224
10,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
el CHH|  CHel CHH|  CHH]  CHE
8.000 2019.0430 A7 EER
’ 20231115 Buy 9.000 | —29.8 -35.3
2024.08.16  Buy 7,000 | -16.0 -28.4
6,000 - 2025.08.16  Buy 7,000
4,000 -
2,000 -
0 ; ; ; ‘
23/08  24/02  24/08  25/02  25/08

Compliance Notice
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9/OM Q|Eo| Hfst otzo|Lt 7HY 9i0| AHAE|gle S §+o|a+|_||;r(xwxr HBA),

EXSE guide line EXsE HE|E Exejd Hln
(EX2[2t 6~12 7HE) (8% 12 71g) Hig

Sector AP1EH | Overweight (H|Z2lCH)

°43) o3 H|IF 2= Neutral (B&))

Underweight (H|E5%4)

Company | ZriolE J|E Buy (@H=) +15% Ol 7l 89.2%
A I Yo 20181 109 25 URE| A SXISE HEOIEO)
(LOJALIH | EXtSS 3T Hold (23 5%~ #15% 108% | 5ix 41592 wix
Sell (H) -15% o[t 7|c
3 100.0%  =xto|24 HIg2 2024.7.1 ~ 2025.6.30
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