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4Q25 Preview

SICHXI= 4Q25 OHE 47.652(+2.1% YoY, +1.9% QoQ), Yol
9.3% YoY, +0.9% QoQ, OPM 5.4%)2 7|2% HUo|C}. 2f B2 Hojele 1t
X} 1.8%2(-18.6% YoY, +4.9% QoQ, OPM 5.0%), 28 5,230212/(+39.8% YoY
-9.2% QoQ, OPM 6.0%)22 Oi|ASHCL,

20264 0|2 HIS J|CH

Sz 22 =0 Tl 103.22HH(-2.9% O[St YoY), &= X2l T2 99.5
DHH(-4.3%)E 7|SIUCE 50| HAUS S0 TR S7H+1.5%)2t sto|=2|= T
O S7H+14.3%)2 0HZ0| 2T} XS0 UCE 427Kl 2M| 25%Y o 4
2 T FHOZ, 3279t QA 1.8XH £FO| TN FE0| U2 HUOZ OflAEICE
2026'F0l= 1) M| 22}, 2) QMIE|E Fast 3) F2l ZAMIZ Qlst 30| oflE|H,

L O™l
®o[o| 13.8%(+11.6%)2 7128 Ho|ct

EXIe|A Buy RX|, SEFIt 420,000)0F Aok

SICHXI0)| Choll FXAte|?32 BuyS |ASID SHFIH= 420,000 2 AT H[H
3] ). CESOIN HAECIO|LIAAL| Atlas E7H 0|, 2t ZAP} O[0fX|L QUCt
PIKIO S HAECOILEIA= oiF =@ 2HRP| 2B HMGMAO
RMAC(Robot Manufacturing Application Center)& 1%, RMAC 7t5& A|EC2
Al JHES fIet Gole 3HCeE HEE 0PH0|Ct Atlas= 2028FH5E 22
HMGMAO|| 22 CHZF 4k HIX|, 2030'H0]= 12k 3TICH it A2E SHE ot
QUC}. Atlas HEXPF TIMEI-S |egacy 2HEAH YAIE HHI0{Lt Physical Al 2|¥o=
SHFEO| FAL LI Q2 MYO|Ct X|5 EFO0[F2 Legacy 2HEAT EMIS2
W PER(8.7HNEC) 2 +FO|CE 20262 FAUO|Q BIfRf 2EO=Z QIst
Value Re-rating0| Stz |= SHO|Ct MIE LH Top PickS SX[SHC}.

Financial Data

(Mei2)) 2023 2024 2025 E 2026 E  2027E
O 2H 162,664 175,231 187,034 191,961 194,432
ojedo|ol 15,127 14,240 12,332 13,765 14,054
20[2 12,272 13,230 11,538 12,680 13,073
EPS (&) 55,359 57,664 49,698 58,343 59,432
U2 (%) 61.2 4.2 -13.8 17.4 1.9
PER (x) 3.7 37 7.1 6.0 5.9
PBR (X) 0.6 0.5 0.8 0.7 0.7
YR0|AUE (%) 93 8.1 6.6 7.2 7.2
EBITDA Ol (%) 12.3 10.6 9.3 9.9 10.2
ROE (%) 13.7 12.4 9.5 10.2 9.8
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SEFL (4 420,000 &
iRt 350,500
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@
Stock Data
KOSPI (1/7) 4,551.06 pt
APpEd 717,676 2
HISHZALA 204,758 XME
52 = X|17H|x7} 350,500/ 177,500 ¥
90 ¥ YHAHzCHZ 3,336.14 &
ef=el X|2= 36.0%
HiE2~012(25.12E) 3.4%
BPS(25.12E) 434817 ¥
KOSPI ChH| TS 374 0.3%

6IHY 19.4%

12790 -16.5%

== SICHZH|A (2] 102 30.7%
IZOAZ ST (@1 12)  7.3%

XPARE (@] 12)  0.8%
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1 Siixt 2% 0| 8 HY

(EH9): Aloi9l) 2024 2025E 2026E |  1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E  3Q26E  4Q26E
Ofj=H 175,232 187,034 191,961 | 44,408 48,287 46,721 47,618 46,142 49,472 47,300 49,046
%yoy 7.7% 67%  2.6% 9.2% 7.3% 8.8% 2.1% 3.9% 2.5% 1.2% 3.0%
%qoq -4.8% 8.7%  -32% 19% |  -31% 72%  -44% 3.7%
PN NG 136,725 144,574 148805 | 34,718 37,030 36,715 36,111 36,258 38,336 37,079 37,131
%yoy 5.0% 57%  29% 9.5% 5.1% 7.9% 1.0% 4.4% 3.5% 1.0% 2.8%
%qoq -2.9% 6.7%  -09%  -16% 0.4% 57%  -33% 0.1%
=8 28,446 31,569 32,048 7,398 8,269 7,189 8,713 7,546 8,088 7,347 9,066
%yoy 27.0%  11.0% 15% | 11.1%  16.4%  10.7% 6.4% 20%  -22% 2.2% 4.1%
%qoq -96%  11.8% -13.1%  21.2% -13.4% 72%  -92%  23.4%
7|Ef 10061 10,890 11,108 2292 2,988 2817 2793 2,338 3048 2873 2849
U0y 14,240 12,333 13,765 3,634 3,602 2537 2560 3,098 3,850 3417 3,400
%0PM 8.1% 66%  7.2% 8.2% 7.5% 5.4% 5.4% 6.7% 7.8% 7.2% 6.9%
%yoy -59% -134%  11.6% 22% -158% -291%  -93%| -147% 6.9%  347%  32.8%
%qoq 28.8%  -09% -29.6% 09%| 210% 243% -11.3%  -05%
XSAt 11,412 9,057 10,510 2,859 2,692 1,711 1,795 2,341 2,947 2,611 2,610
%0PM 8.3% 63%  71% 8.2% 7.3% 4.7% 5.0% 6.5% 7.7% 7.0% 7.0%
%yoy -95% -206% 16.0%  -1.4% -21.5% -40.6% -18.6% -18.1% 95%  526%  45.4%
%qoq 29.7%  -58% -36.4% 49% | 304% 259% -11.4%  -01%
=8 1,795 2,323 2,211 571 653 576 523 548 607 524 532
%0PM 6.3% 74%  6.9% 7.7% 7.9% 8.0% 6.0% 7.3% 7.5% 7.1% 5.9%
%yoy 29.6%  29.4%  -48% | 344% 16.4%  32.4% 398%| -41% -70%  -9.0% 1.7%
%qoq 52.7%  144% -11.8%  -9.2% 48%  109% -13.8% 1.5%
7|E} 1,032 953 1,045 204 257 250 242 209 295 281 259
%0PM 10.3% 87%  9.4% 8.9% 8.6% 8.9% 8.7% 8.9% 9.7% 9.8% 9.1%
AEoly 17,781 15252 16551 4465 4385 3,326 3076 3,795 4547 47113 4,096
%yoy 09% -142%  85% | -56% -212% -239% -1.4%| -150% 3.7%  237%  33.2%
%qoq 431%  -1.8% -242%  -75%| 233% 19.8% -95%  -0.4%
X|uiz==0[ 12,527 10,703 12,300 3,157 2,998 2,261 2,286 2,820 3,379 3,057 3,044
%NPM 7.1% 57%  6.4% 7.1% 6.2% 4.8% 4.8% 6.1% 6.8% 6.5% 6.2%
%yoy 47% -146%  149%  -23% -245% -257% 03%| -107% 127%  352%  332%
%qoq 385%  -5.0% -24.6% 1.1%| 233% 19.8%  -95%  -0.4%
S 4,013 4,007 4,019 971 1,035 1,006 995 974 1,037 1,011 997
%yoy 1.0% -01%  0.3% 1.3% 1.3% 16%  -4.5% 0.3% 0.2% 0.5% 0.2%
KRW/USD 1364 1,422 1450 1,452 1,399 1,387 1,449 1,450 1450 1,450 1,450
K= HCHAY, LSTH 2IMXPHIE
= TR 53 Mol
=2 QXL 4Q25 Preview
(Erel: M) = [A 34 Consensus
4Q24 3Q25 4Q25 (Yay) (QoQ) 4Q25 Diff.
ot 46,624 46,721 47,618 2.1% 1.9% 48,698 -2.2%
FHo|d 2,822 2,537 2,560 -9.3% 0.9% 2,829 -9.5%
FHolelE 6.1% 5.4% 5.4% -0.7%p -0.1%p 5.8% -0.4%p
2012 2,280 2,261 2,286 0.3% 1.1% 2,509 -8.9%
Xtz SRt LSS 2IMXIHIE]
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3 QCixt SEFIt LPY Table
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RHFSEHEE £OAIAA
(HHY) 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SEX AL 58,604 64,336 74,409 79,636 84,417 of=el 162,664 175,231 187,034 191,961 194,432
w2 9 ARt 19167 19,015 30452 32,744 34,883 o2t 129,179 139,482 151,875 153552 155510
OH=AHA 9 J|EpHE 8782 10,320 10,110 11,121 12,233 oj==0)e! 33,484 35749 35159 38,408 38,922
THTIXFAF 17,400 19,791 21,647 22,297 22,367 ThofH| S 22|H) 18,357 21,510 22,827 24643 24,868
J|EFS S XA 13,255 15209 12,199 13,475 14,934 ojdolel 15,127 14,240 12,332 13,765 14,054
H|QEXIA 116,172 147,622 158,079 166,179 173,436 (EBITDA) 20,073 18527 17,343 19,054 19,783
AP | HEXIS 32,458 40,227 43531 45298 47,137 ag20| 669 912 450 782 630
QXA 38,921 44,534 47,716 50,365 52,125 o|XHH|2 558 451 568 543 522
SEXpAL 6,219 7,683 8953 10,285 11,498 AP |YS EXpQl 2,471 3114 2,744 2,768 2,968
XHAESAH| 282,463 339,798 358,488 376,931 394,293 pi[fie: TalelExel -648 -485 -274 -765 -590
o= Hx 73,362 79,510 85765 89,090 91,575 MIFAIL A0l 17,619 17,781 15252 16,551 17,063
OHRIXHE B J|EFRHE 26,945 30,057 31,615 32,563 32,666 HSAIEHRIMH|E 4,627 4,232 3,715 3,870 3,990
CH |28k 34,426 36,641 41,379 43,237 45078 HiAriol 12,992 13,549 11,538 12,680 13,073
JEIQEERY 11,991 12,811 12,772 13,290 13,830 ZCiApolel -720 -319 0 0 0
QS ey 107,292 140,013 145437 151,337 157,057 ch|ao|2l 12,272 13,230 11,538 12,680 13,073
|28 ExR 91,614 121,487 126,009 131,140 136,060 PN[-1E=S 11,962 12,527 10,703 12,300 12,680
7 |EHH| RS EAY 15678 18525 19,428 20,197 20,997 x| 13,054 18,282 11,538 12,680 13,073
EEWES 180,654 219,522 231,203 240,427 248,631 OHZ==0[24E (%) 20.6 20.4 18.8 20.0 20.0
X|Hi==x |2 92,497 109,103 115396 124,615 133,773 AUAHO|UE (%) 9.3 8.1 6.6 7.2 7.2
py= 1489 1,489 1,489 1489 1489 EBITDAOIEIE (%) 12.3 10.6 9.3 9.9 10.2
XH=oloi= 4378 7656 7,650 7,650 7,650 T |20[|2UE (%) 75 75 6.2 6.6 6.7
oleleloiz 88,666 96,596 102,683 111,902 121,060 ROA (%) 44 40 3.1 34 3.4
H|X|HH=Z=X |5 (01) 9312 11,173 11,889 11,889 11,889 ROE (%) 13.7 12.4 9.5 10.2 9.8
EES] 101,809 120,276 127,285 136,504 145,662 ROIC (%) 18.6 15.1 6.6 5.1 50
HasEE F8 EXX|®
(HHR) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
doislE siase -2519 -5662 6,122 9,389 9,292 EXIX|E (x)
247 |20]Q)(24l 12,272 13230 11,538 12,680 13,073 P/E 3.7 3.7 7.1 6.0 5.9
&2 20|01t 21,192 23,950 25253 -2,847 -2,980 P/B 0.6 05 0.8 0.7 0.7
OBXIAZITAR2EH| 3284 3398 3838 4120 4,282 EV/EBITDA 7.4 9.9 12.2 11.2 10.9
DS ARAIZH| 1,663 889 1,173 1,768 1,318 P/CF 1.7 15 3.0 6.2 6.0
JERSIZAOHIR 16,246 19,663 14,096 -16,070 -16,638 HiEt0IE (%) 56 5.7 34 3.7 39
QJoiStE XpAMEAHIE  -30,365 -35160 -24,736 444 -800 MEA (%)
=R 24N (S -99 -590 -293  -1,011  -1,112 OfZs<H 14.4 77 6.7 26 13
N inbSINIFIPNEST) -3250 -1,159 -1,833 -649 -71 ojeolel 54.0 59 -13.4 11.6 2.1
OHRUAHS SOHEA) 984 834 -383 948 103 MIHoel 57.6 0.9 -14.2 8.5 3.1
J|EERMAL BEAiEE -27,999 -34,244 -22,228 268 279 eh|20|e 53.7 7.8 -12.8 9.9 3.1
EXfEs 3izs2 -8,649 -14,623 -9,080 -11,661 -11,102 EPS 61.2 42 -138 17.4 1.9
OHRIAKE(E|E) -6,926 -7,890 -7,480 -6,786 -6,056 OFEIA (%)
SERIAL 2EA (ST} -1,778  -2,180 -2,289 -2,500 -2,530 x| 1774 1825 1816 1705 1604
EXIXLE 24371 938 -2,955 1,311 -24 -70 SsHlg 79.9 80.9 137.0 133.3 128.1
J|EtEXIES -882  -1,599 -623  -2,350 -2,446 2XIUZ/RII | REE(x) 97.5 108.2 91.6 87.0 83.7
Hpets sizs= 9,393 19,493 9,484 4,563 3,949 0|/ 8HIZ(X) 27.1 315 21.7 253 26.9
el 37HE2) 11,281 19,041 13462 6988 6,762 XA () 126,039 158,128 167,388 166,734 166,118
Xp=o| ZIHZA) -2,499  -4145 -5628 -3,081 -3523 aXpRlZ (Mol 99,214 130,181 116,653 118,733 121,915
HiEf o] X|2 2499 3913 4922 3081 3,523 ZCHRE(S)
J|EpxfREtE 611 4598 1,650 656 710 EPS 55359 57,664 49,698 58,343 59,432
sizo| =7t -1,698 =152 11,437 2,292 2,139 BPS 337,373 401,961 434,817 469,554 504,061
J|XHZ 20,865 19,167 19,015 30,452 32,744 CFPS 122,058 136,978 117,871 56,329 58,576
oSz 19,167 19,015 30,452 32,744 34,883 DPS 11,400 12,000 12,000 13,000 13,500
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LA 2850} 20| EXjolA WLy
() 2I21E(%) 121E(%)
o £xt =t Ext ey
500,000 Fl ——=EF UA| o opy | B2 HN wR UA| oz opy | B2 AN mR
] CHH|  CHel Che|  cHe|  CHel
400.000 4 20240320 A o2
’ 2024.03.20 Buy 360,000 |-17.2 -29.0
2024.07.09 Buy 380,000 |-26.7 -34.8
300,000 - 2024.10.25 Buy 360,000 |-37.1 -42.5
2025.04.15 Buy 300,000 |-11.7 -29.8
2025.10.31 Buy 330,000 | 6.2 144
200,000 2026.01.08 Buy 420,000
100,000 4
0 ; ‘ ‘ ‘
24/01  24/07  25/01  25/07  26/01
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,
FAPE T Heo|Lt EE B 4 le0E HIXIR 20 SEOIAP| HIEIH QKA St Al FXIAF XRIO| BHTE AISIo| XBZAFS SHAP| HIZILICH
e 2 XtEe ot Z<20 3

= 2ol ZUER Huol Cit | MeAKfe] SUNRE ASE 4 YUBLIC,
= x2S GAfo] HAZEA BE KEHS YA 2108 ofufst 0| TAf] 50| 10| SN, BHE, T, el 4 gisLICE

o=
_ & N MBAE il 7[2EAPE £ F3XI0] AR KBS AFHO| giELICt

=
_ & MR FHEF2 WY 2IE SN 1% 0y ERot UX| RELICE

_ 5 MR FHEE2 Y JIF S FARS ZAREA] HEAH & O Hiext § BHEXPE BRI UX| YELICE
_ & A=20| FHEZ0| sk Ak ARt AZIAL BAO] UX| GELICE

Exs= % HEg oIE
T EXtS2 guide line EXrse & EXteld  H|lD
(EXPI2t 6~1291) (B 12 918) g
Sector A|I71E2Y ChH| Overweight (H|SZICH)
(E3) Y3 HIF 2= Neutral (£&!)
EXsE 3T Underweight (HIZ&£4)
Compan HiQE J|F Buy (0= +15% 0|+ 7| 88.7%
pany A E 7| y (Of=r) b Ol4+ 7|cH o 201813 102 25 ULE| TAf EXIST BRI
CI) EXsE 3 Hold (£) 5%~ #15% 11.3% 5= 4152 bz
Sell (OHE) -15% O[5t 2|cH
A 100.0% | =xje|d HIEL 2025.1.1 ~ 2025.12.31

A EMAMIES| OB R F2SO| Hobx|at

BHOS JF0R ¥ EXISTE HIFY
(F|2 182 =X J|F, 228 HAD
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