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Stock Data
KOSPI (10/14) 6,008.81 pt
INpIEL 423,989 92l
LA 390,413 Mz

52 & X[191/Z[X{?} 206,000/ 101,100 A

90 & YHAHEHCHS 1,098.87 A

2= Xz 39.1%
Bl (26.12E) 6.3%
BPS(26.12E) 170,973 &
KOSPI CiH| 4CilE 1008 -2.5%

6 e -27.9%
1290 -62.7%

==y SICHRLEXL (2] 601) 37.0%

PN JE (@ 1) 6.8%
J|0BtREIAE (2] 1) 2.3%

(Aletel) 2024 2025 2026E 2027E  2028E
TEST 107,449 114,141 121,893 122,520 126,943
%edolel 12,667 9,078 9,348 10,489 11,690
20|l 9,775 7,554 8,081 9,037 10,048
EPS (%) 24,823 19,457 20,798 23,256 25857
=21 (%) 12.1 -21.6 6.9 11.8 11.2
PER () 4.1 6.3 5.2 47 4.2
PBR (x) 0.7 0.8 0.6 0.6 0.5
AHo[UE (%) 11.8 8.0 7.7 8.6 9.2
EBITDA Ot (%) 14.2 10.3 10.4 115 12.2
ROE (%) 19.1 12.9 12.6 12.9 13.1

ZFIFRS 91 7|1&
Atz 210k LSTH EMARIE]

Stock Price
7lot KOSPI
250,000 10,000
200,000 8,000
150,000 6,000
100,000 4,000
50,000 2,000

0 - ; ; ; 0
24/10  25/04  25/10  26/04  26/10



EARNINGS PREVIEW / 2|0} / 2026.10.15

@1 7|of ME 0| W HY
CHo|: Alodel) 2025  2026E  2027E 1025 2Q25 3025  4Q25 1026  2Q26 3Q26E 4Q26E
Ofjzsoy 114,142 121,893 122,520 28,018 29,350 28,686 28,088 29,502 33,037 31,051 28,303
%yoy 6.2% 6.8% 0.5% 6.9% 6.5% 8.2% 3.5% 53% 12.6% 8.2% 0.8%
%qoq 3.2% 48%  -23%  -2.1% 50% 120% -60% -8.8%
Lz L o] o]} 9,079 9,348 10489 3,009 2,765 1,462 1,843| 2205 2,629 2239 2,276
%0PM 8.0% 7.7% 86% | 10.7% 9.4% 5.1% 6.6% 7.5% 8.0% 7.2% 8.0%
%yoy -28.3% 30%  122%| -122% -241% -49.3% -32.2%| -267%  -49% 53.1% 23.5%
%qoq 108%  -81% -471% 261%| 196% 192% -149% 1.7%
Aol 10,241 10,966 12,097 3,243 3,000 1,887 2111 2635 3068 2600 2,663
%yoy -24.3% 71%  103%| -143% -257% -416% -143%| -18.8% 23% 378% 26.1%
%qoq 316% -75% -371% 11.9%| 248% 164% -152% 2.4%
X|Hz=0[2] 7,561 8,082 9,037 2393 2269 1425 1,474 1,831 2328 1,963 1,960
%NPM 6.6% 6.6% 7.4% 8.5% 7.7% 5.0% 5.2% 6.2% 7.0% 6.3% 6.9%
%yoy -22.6% 69%  11.8%| -148% -23.2% -37.2% -15.4%| -23.5% 26% 37.8% 32.9%
%qoq 37.4%  -52% -37.2% 35% | 242% 271% -157% -0.2%
THINZH(HCH) 3,044 3,195 3,227 745 794 764 741 761 833 830 771
%yoy 1.1% 5.0% 1.0% 0.5% 2.3% 26%  -1.1% 2.2% 4.9% 8.6% 4.0%
KRW/USD 1,422 1,436 1,370 1,452 1,399 1,387 1,449| 1,466 1,502 1,418 1,360
K= 210t LSEH 2|AXPIH
T e =0 J1E, 53 A
#2 7|0} 3Q26 Preview
(THe): Aloigy) BN =2t Consensus
3025 2Q26 3026 (Yov) (QoQ) 3Q26 Diff.
Oty 28,686 33,037 31,051 8.2% -6.0% 31,914 -2.7%
%eiolel 1,462 2,629 2,239 53.1% -14.9% 2,429 -7.8%
%eiojalE 5.1% 8.0% 7.2% 2.1%p -0.7%p 7.6% -0.4%p
20| 1,425 2,328 1,963 37.8% -15.7% 2,026 -3.1%
XiE: 710}, LSEH 2IMAIES
a3 Jlop M FHK| HE
(THI: H2R) By = My o HEE
2026E 2027E 2026E 2027E 2026E 2027E
Ofizso! 121,893 122,520 124,615 130,857 -2.2% -6.4%
Fo|e 9,348 10,489 10,222 11,856 -8.5% -11.5%
AIZiol 10,966 12,097 12,198 13,820 -10.1% -12.5%
202 8,082 9,037 8,835 10,059 -8.5% -10.2%
XiE: 710}, LSBT 2IMAMIES
n4 2|0t 2HFVL AP Table
(THI: 2, HH)
12M Fwd EPS 21,446
Target P/E ratio X 77
Legacy OEM Hzgf £
Target Price 165,000
Current Price 108,600
Upside (%) 519
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7|0} (000270)

THPLEE £UAHLM
(RA2) 2024 2025 2026E 2027E 2028E () 2024 2025 2026E 2027E 2028E
[SKHt 41,797 44,426 47,258 52,399 58,399 ofze 107,449 114,141 121,893 122,520 126,943
oz o HZMXA 13,567 13,998 17,751 21,566 26,389 ==l 82,678 91,633 98,761 98,277 101,034
OHESAHH 3 D |EEA 6,842 6963 6984 7,310 7,582 == 24,771 22,508 23,132 24,243 25,909
RHOXfAE 12,419 14,666 14,126 14,785 15334 THOHH| B¢ 22[H| 12,104 13,430 13,784 13,754 14,219
J|EFQEXRbA 8970 8799 8398 8738 9,093 ¥Hole| 12,667 9,078 9,348 10,489 11,690
HISSXt 50,958 54,553 59,449 62,303 65,107 (EBITDA) 15216 11,792 12,622 14,052 15473
ZAP |1 EEXS 24,515 26,041 28,657 29,820 31,031 2829l 954 781 1,043 1,037 1,124
[t 17,928 19,934 21,700 22,895 23,980 O|xte}& 101 75 79 65 64
ALt 4094 4806 5078 5410 5750 AP |GS FXRE 395 415 833 1018 1,125
XHESH| 92,756 98,979 106,707 114,702 123,506 J|EIdQl &0l -516 =32 258 447  -472
FSEM 26,977 28,378 30,015 31,297 32,440 MITAHISA01Y 13,500 10,241 10,966 12,097 13,467
OHXHE B D |EMRHS 17,275 18,982 19,738 20,658 21,426 ASAIEHERN S 3,725 2,687 2,885 3059 3,419
288 1,149 1,436 1,393 1,393 1,393 HSAIZo 9,775 7,554 8,081 9,037 10,048
J|ERESE 8553 7961 8884 9245 9,620 e palel el 0 0 0 0 0
HIR-52A 9,938 9410 9,940 10,259 10,592 =201 9,775 7,554 8,081 9,037 10,048
Y I2EEXY 2,490 1,316 879 863 847 PN[e B 9,773 7,561 8082 9,037 10,048
7 |EH|R-S5H 7448 8094 9061 9,396 9,745 Snato|e) 12,035 8,446 8,081 9,037 10,048
BxHEA 36,916 37,789 39,955 41,556 43,032 IIE50|UE (%) 23.1 19.7 19.0 19.8 20.4
X=X 2 55,831 61,188 66,750 73,145 80,473 UHOIAUE (%) 11.8 8.0 7.7 8.6 9.2
NI 2139 2139 2139 2139 2,139 EBITDADIEIE (%) 14.2 10.3 104 11.5 122
Aoz 1,760 1,771 1,773 1,773 1,773 =01 E (%) 9.1 6.6 6.6 7.4 7.9
ooz 50,241 54,520 60,075 66,470 73,798 ROA (%) 11.3 7.9 7.9 8.2 8.4
H|X[HiFFX2(212) 9 3 2 2 2 ROE (%) 19.1 12.9 12.6 12.9 13.1
N 55,840 61,190 66,752 73,147 80,475 ROIC (%) 64.5 418 444 50.2 52.4
SZSER T2 EXX|®
(M) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
dglets HISE 12,564 9,054 11,841 12,180 13,341 EXXIE (x)
=0 (24) 9,775 7,554 8081 9,037 10,048 P/E 4.1 6.3 5.2 47 42
Hoigd=su8o1 9666 8455 4,129 2,881 3,007 P/B 0.7 0.8 0.6 0.6 0.5
SRR 2| 2010 2070 2514 2824 3,041 EV/EBITDA 16 24 15 1.1 0.7
S A2 540 644 761 739 742 P/CF 2.1 3.0 35 36 3.2
J|EfsiZ4oH|8 7116 5,741 -612  -2,355 -2,704 HiEQIE (%) 6.5 56 6.3 6.4 6.4
OjoistE XpAMEAHHIS -4,287  -4,328 433 262 286 AE (%)
OHERHA 2237 -1,073 395 808  -326  -272 ==l 7.7 6.2 6.8 05 36
THOXRAE 24 (ST -1,497  -2,643 451 -659  -550 gyolY 9.1 -283 3.0 12.2 1.5
OHRIHE. S7HA) 790 879  -654 921 768 M|Toly 65  -24.1 7.1 10.3 1.3
7 [EFXRHA, XS -2,506  -2,959 -172 326 340 &olz=0] 1.4 -22.7 7.0 11.8 11.2
EXes 9i3ss -10,153 -4,960 -5,476 -5706 -5782 EPS 12.1 216 6.9 11.8 1.2
SHXIAKR(ES) -3,424 -3593 -3941 4020 -4,125 Y (%)
S 244 (57h -1,192  -1,226 -1,058 -1,072 -1,082 Exjulg 66.1 61.8 59.9 56.8 53.5
EXIXE 24 (57h -2,870 2910 1,102 -452 -405 fatlg 1549 1565 1574  167.4  180.0
J|EIEXIEE -2,667 -3,051 -1,579 -163 -170 =XIUZ/RE|RHE () -27.4 -31.3 -345 -37.1 -40.2
NEEs Hz5E -3,570 -4,175 -3,325 -2,658 -2,736 Fo|2/Z8HIE(X) 1248 1208 1185 1622  182.1
XIQIZo| ZoHUA) -923 -841 -650 -16 -16 EXUZ (M) 3639 2752 2272 2,256 2,240
Ol BIHEL) -2,694 -3,259 -2,642 -2,642 -2,720 =XUF (M) -15,303 -19,162 -23,032 -27,171 -32,329
HigEe| X5 2,194 2,559 -2,642 -2,642 -2,720 ZFEIR|E(S)
J|ERREE 47 -76 -32 0 0 EPS 24,823 19,457 20,798 23,256 25,857
sige| 37t -787 432 3,753 3,815 4,823 BPS 140,395 156,726 170,973 187,353 206,122
PENCE 14,353 13,567 13,998 17,751 21,566 CFPS 48,886 41,005 31,274 30,527 33,438
7| EoiE 13567 13,998 17,751 21,566 26,389 DPS 6500 6800 6800 7,000 7,000

At=: 710}, LSTH 2IMXIIE]
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7|0t =&zt 0| Exjol HELHo]
) 22IE(%) 2218(%)
# = = £t SE £t = 3
300,000 - d SEF A oA oy | R HM ¥R LAl oA Sy | H EHM W@
CHE|  CHEl  CHe CHe| el CHe|
250,000 - 20240320 4+ o8z
2024.10.28 Buy 145,000 |-26.4 -340
200,000 1 2025.04.28 Buy 130,000 | -7.8 225
’ 2025.11.03 Buy 150,000 |-11.2 -20.8
2026.01.12 Buy 155000 | 11.0 08
150,000 - 2026.01.29 Buy 190,000 | 84 -15.0
2026.05.27 Buy 230,000 |-26.0 -323
100,000 - 202607.08 Buy 240,000 |-34.7 -396
2026.07.27 Buy 200,000 |-29.2 -343
50.000 1 2026.09.02 Buy 185,000 | -30.6 -359
’ 2026.10.15 Buy 165,000
0 ‘ ; ‘ ‘
24/10  25/04  25/10  26/04  26/10
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Exs= % HEg oIE
S| EXtS2 guide line EXs2 HBI|E EXteld  H|lD
(EXP|2F 6~12 7H2) (2= 12 72) Hlg
Sector AIPHE5 CHH| Overweight (HIFZICH)
(&3 o3 HIE 71E Neutral (&)
EXSZ 30 Underweight (HIE%2)
Compan A J|F Buy (O +15% 0|+t 2| 92.4%
pany  HChoIE 0| v () oK oT " 20181 109 25 U2E YA EXST BV
I2) X152 3T Hold (29) 5%~ #15%  76% Si= 4592
Sell (IHE) -15% O[5} 2|ch
A 100.0% | =xtol4 HIgE 2025.10.01 ~ 2026.09.30
AP ZIMXIMIE S| AT R S552| HORX|2
SHOHE J|ECR ot EXSEE HIFY
(2 192 55 JIE. 221 B
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