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Financial Data

(M) 2024 2025 2026E 2027E 2028E
OH=2H 259.6 255.2 2706 286.2 302.0
Fgo|d 215 13.0 17.2 19.9 22.8
«0[¢ 23.4 13.6 18.1 19.7 21.5
EPS (&) 1,257 731 971 1,060 1,157
B2 (%) -21.5 -41.9 329 9.1 9.2
PER (x) 9.4 15.5 10.4 95 8.7
PBR (x) 0.6 0.5 0.4 0.4 0.4
AHAHOAUE (%) 8.3 5.1 6.4 7.0 7.5
EBITDA O (%) 11.5 9.0 10.2 10.8 1.4
ROE (%) 6.4 3.4 4.2 45 4.7

= IFRS 942 7|
Rh=: H0IHF LSS a|MAIE]

Analyst HE Al
hsjeong@Is-sec.co.kr

Buy (8%I)

2RI} (2X]) 14,000 ¢
Aot 10,070 ¢
GG E 39.0%
HMMA ChH|
o] st el

Stock Data

KOSPI (3/23) 5,405.75 pt
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= O
(2194) 2021 2022 2023 2024 2025| 2026E  2027E  2028E
ofjsoH 1,778 1,989 2,304 2,596 2,552 2,706 2,862 3,020
Yoy 35% 17.9% 15.8% 12.7% -1.7% 60% 58% 55%
ES A 1,442 1,553 1,768 2,064 2,018 2,165 2,314 2,465
=ebjiget 109 121 120 121 110 111 111 112
A3PEHLEA 47 53 53 50 44 45 46 47
=035 49 42 42 30 19 19 19 19
SHEARZTISH| 49 60 160 230 218 220 222 224
2|} 82 161 160 100 142 146 150 153
YoY
ZHMZEA 1.6% 7.7% 13.9% 16.7% -22% 7.2% 6.9% 65%
28 46% 105% -02% 06% -8.9% 05% 05% 04%
ASHYHYEH 719.0% 12.3% 02% -49%  -122% 22% 21% 20%
ELEE 17.9%  -14.7% -02%  -271%  -371% 02% 02% 02%
BYYA XIS 170%  232% 166.3%  434% -54% 09% 0.9% 08%
J/EF 201%  97.3% -06%  -377%  426% 26% 25% 24%
% of Sales
HLMBEA 81.1% 78.0% 76.7% 79.5% 79.1% 80.0% 80.8% 81.6%
8] 8oF 6.1% 6.1% 5.2% 47% 4.3% 41% 3.9% 3.7%
ABFIHIUEA| 2.7% 2.7% 2.3% 1.9% 1.7% 1.7% 1.6% 1.6%
2023 2.8% 2.1% 1.8% 1.2% 0.8% 0.7% 0.7% 0.6%
SHEAPZISH| 2.8% 3.0% 7.0% 8.9% 8.5% 8.1% 7.7% 7.4%
2|} 46% 8.1% 7.0% 3.8% 5.6% 5.4% 5.2% 5.1%
Yol 313 298 302 215 130 172 199 228
% of sales 17.6% 15.0% 13.1% 8.3% 5.1% 6.4% 7.0% 7.5%
% Yoy 10.1% -4.7% 12%  -288%  -394% 320% 15.9% 14.2%
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(i) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E  3Q26E  4Q26E
=l 602 641 657 651 631 671 687 717
Yoy -2.3% 08% -35% -1.7% 48% 4.7% 45% 710.0%
ES A 489 516 538 475 517 544 566 538
=88t 24 26 32 28 24 26 32 28
A3PEHLEA 8 11 12 13 9 11 12 13
=035 5 5 6 3 5 5 6 3
SHEARZTISH| 49 56 57 56 50 57 57 56
2|} 27 27 12 75 28 28 13 78
YoY
ZHMZEA 2.1% 1.7% -07%  -108% 56% 55% 53% 13.7%
=2EF -262%  -128% 10.7% -56% 04% 05% 05% 05%
AL | -358%  -22.0% 38% 99% 20% 20% 23% 25%
=ZLES -435%  -396% -181%  -484% -0.3% -01% 04% 09%
YL IEIER] 35% 45%  -181% -6.5% 20% 1.5% 06% -02%
J/EF 252%  357%  -435%  254.6% 1.3% 22% 2.8% 33%
% of Sales
HLMBEA 81.3% 80.5% 81.8% 73.0% 81.9% 81.1% 82.4% 75.0%
8] 8oF 4.0% 4.0% 4.9% 4.3% 3.8% 3.9% 47% 4.0%
ABFIHIUEA| 1.4% 1.7% 1.8% 2.0% 1.3% 1.7% 1.8% 1.9%
2CEE 0.8% 0.8% 1.0% 0.5% 0.7% 0.7% 0.9% 0.5%
SHEAPZISH| 8.1% 8.8% 8.6% 8.6% 7.9% 8.5% 8.3% 7.8%
J|EL 46% 42% 1.9% 11.6% 4.4% 41% 1.9% 10.9%
Yol 53 27 36 15 43 47 48 34
% of sales 8.8% 4.2% 5.4% 2.3% 6.8% 7.0% 7.0% 47%
% Yoy -365%  -61.3%  -328% < 624% -188% 740%  360% 1268%
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2iolx|ek (016580)

THRLEHE QAN
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRk 2013 2283 2187 2160 2153 OH=H 259.6 2552 270.6 286.2 302.0
oig 3 dg-gxpt 431 636 520 398 294 o2t 1658 168.1 1747 1839 1933
OHEAHA % D |ERHA 756 665 753 797 841 ojE50(2 93.8 871 959 102.3 108.7
THOXpAF 724 963 894 946 998 ThfH| &) 22| 723 741 787 823 860
7[R SRR 10.1 19 1.9 1.9 2.0 Yo« 215 13.0 17.2 199 228
HIQEXpA 2234 2506 2744 2938 3129 (EBITDA) 300 229 276 310 344
AP | FEXS 327 630 668 706 745 =8 29 2.1 2.4 25 2.7
[ 148.8 1434 1469 1484 1497 O|XH& 0.0 0.0 0.0 0.0 0.0
XA 7.2 93 236 355 473 AP |DE FXta 20 -02 -02 -02 -02
KHeESH| 4247 4789 493.1 509.7 528.2 J|EfIA QA0 0.6 0.0 05 0.4 0.3
REEH 424 565 582 607 63.1 MITA IS A0 269 149 19.8 226 255
OHAHR 3! J|ERHR 36.1 374 390 412 435 ASAERIM B[S 3.6 13 1.8 29 4.0
|12 8 0.3 0.4 0.4 0.4 0.4 AsArgold 234 136 181 197 215
J|EtR-E R 6.0 187 189 191 19.2 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 6.3 1.4 1.4 1.4 1.4 Fol=0Y 234 136 181 197 215
WM 0.1 0.3 03 0.3 0.3 NS 234 136 181 197 215
J[EHHI RS 6.2 1.1 1.1 1.1 1.1 sxzo|d 223 185 181 197 215
SR/EA 487 579 596 620 645 OHES0(2UE (%) 361 341 354 357 360
N[l E==SN 3760 4210 4335 4477 4637 AAHO|AUZ (%) 8.3 5.1 6.4 7.0 7.5
=2 9.7 9.7 9.7 9.7 9.7 EBITDA ORI (%) 115 9.0 102 108 114
N 211 425 425 425 425 EI120[2UZ (%) 9.0 5.3 6.7 6.9 7.1
oldoiz 3589 3681 380.7 3948 4108 ROA (%) 5.7 30 37 39 4.1
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 6.4 34 4.2 45 4.7
25 376.0 421.0 433.5 447.7 463.7 ROIC (%) 6.4 40 5.1 5.3 55
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
JEs vasE 20.7 9.0 264 217 240 EXHX|E (x)
7 |20|2(24) 234 136 181 197 215 P/E 94 155 104 95 8.7
HeigQlH[81 153 157 8.5 9.1 9.7 P/B 0.6 0.5 0.4 0.4 0.4
FEXHLRZ 2| 8.0 9.2 9.5 9.8  10.1 EV/EBITDA 59 6.4 4.9 4.8 4.6
NN L] 0.5 0.6 0.9 13 1.6 P/CF 57 7.2 7.0 6.5 6.0
JEfSiIZaoH|] 6.8 58 -19 -19 -20 BiZ42IE (%) 25 27 30 3.0 3.0
GHES KRS -16.2 -17.2 -03  -71 -7.2 T (%)
OSSR A (E1 1.1 75 -89 -43  -44 o= 127 17 6.0 5.8 55
THOXRAE 24A(S7H -225  -242 69 -52 -52 Fole -28.8 -394 320 159 142
OHUAE SIHRA) 49 0.5 15 2.2 23 Mol -203  -446 329 140 127
J|ERR, EXHHE 04 -09 0.2 0.2 0.2 7120l -215  -419 329 9.1 9.2
EXgs #3ss -18.1 47 -323 -285 -288 EPS -215  -419 329 9.1 9.2
[N ERFS) -9.2  -14 -131 -11.3 -114 P (%)
S 2UA (BT -20  -33 -153 -132 -133 Exiulg 130 137 137 139 139
EXRpA 2ZA (B 114 111 -40 -41  -41 qetlg 4750 4040 3756 3560 341.1
I EIERIES -183  -1.6 0.0 0.0 0.0 EXIUS/RI [KH2(x) -115 -150 -119 -88 -6.3
fRes sizs= -5.1 66 -55 -55 -55 FHo|2l/Z8HIZ(x) 9296 4525 8122 946.1 1,086.
KpU22| SoHAA) -05  -05 0.0 0.0 0.0 SXUZ (W) 0.4 0.7 0.7 0.7 0.7
XpH2o| ZIHAUA) -4.6 68 -55 -55 -55 TAIUF (M) -433 -631 -516 -39.3 -290
B2l Xig 46 46 -55 55 -55 ESENE=A )]
JERlREE 0.0 0.3 0.0 0.0 0.0 EPS 1,257 731 971 1,060 1,157
#z9| 3%t -22 204 -11.5 -123 -10.3 BPS 20,215 22,635 23,308 24,070 24,928
RIEE = 454 431 636 520 398 CFPS 2,077 1574 1,431 1550 1,679
o|ggd 431 636 520 398 294 DPS 300 300 300 300 300
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Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
AP O HebdolLE ePdde BEY « glong Huxig2gt %*%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 A2e AR MEERM BE MEH2 A Ao ofiit ARol= FAte] 52| 0| S, HHE, M, HHE gLt
_ 5 NREE MZAR i O[REAPE £ H3XI0| AR KB AFHO| gigLICE
_ & XRo| FHEE2 Y JIE HxHFA0IM 1% Ol BRdtn UX| eb&LCh
_ 5 MR FHEZ2 MU JIF A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
Exsa ¥ HE JIE
=] EXt5Z guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 71€) g
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Ei$9E J7|1E Buy (fi=) +15% 0|4 2|t 88.7%
wormion | cxem 4 - o L2018 0¥ 25 URE YA EXIST HBI|EO|
BN FXEE 3EA Hold (£R) 5%~ #15% 11.3%  5ix 41592 uix
Sell (1) -15% O[&} J|cH
a7 100.0% | &xjo| HIgS 2025.1.1 ~ 2025.12.31
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHOUS J|EC= o RXSEE HISY
(F2 192 55 01E 2018 )
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