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Fig.3:  FMEE 2I|E HH FH (Rlefe)
1025 2Q25 3025 4Q25 1Q26 2Q26E 3Q26E  4Q26E 2025 2026E| 2027E

Plu Bl 8742 6620 8706 9197, 1,3714 12969 1,290.7 1,0219 3,326.6| 49809 5672.6
PC 3235 2197 3539 2874/ 3638 5014 4097 3537 1,846/ 1,6286| 18109
SHIY 5324 4276 4885 2922 7027 4597 5496 < 3175  1,7407| 20295| 24385
22 131 9.8 10.2 9.7 138 324 19.3 149 428 804, 1131
e EN - - - 3232 2810 2932 3018 3253 -l 1,201.3] 1,2665
J|E} 5.1 5.0 180 7.1 100 10.2 103 105 353 411 436
O{z y/y growth 31.3% -64% 210% 489% 569% 959% 482% 11.1%  228%| 49.7%| 13.9%
PC 328% 148%  290%  236%| 125% 1282%  158% = 23.0% 258%| 375%| 11.2%
28k 323% -145%  148% -19.3%| 320% 75%  125% 8.6% 30%| 166% 202%
=% 142% 11.7% -138% -208% 57% 2305% 891%  537% -35%|  87.9%| 40.7%
a0 9 2Hx - - - - - - - 0.7% - - 5.4%
2[E} -392% -287% 1313% -31.7%  951% 104.3% -426%  469% 47% 16.3% 6.1%
HAH|R 4169 4160 5220 9173 8099 8809 8880 8433 22722| 34221| 38174
bal] 1484 1468 1555 2840 2761 2485 2510 2635 7347, 1,0391| 10753
N T /ONEAD} 105.0 839 1286 1037, 1147 1816 1807 1175 4213|5945 7125
g2 84.1 962 1416 3903 2887 3089 3151 3246 7123| 1,2374| 13852
E AT 229 26.1 433 518 420 584 58.1 56.2 1441 2146 2998
ZalgAH|R 179 200 54 6.4 134 12.7 12.6 100 496 486 554
2[E} 385 430 477 81.0 749 709 705 715 2101 2879 2893
% of Revenue 477% 628%  600% 997%| 591%  679%  688%  825% 683%| 687%| 67.3%
v/y growth (%) 17.3% 11.0% 322% 1281%| 943% 1118%  701%  -8.1% 488%| 506% 11.6%
Ao 4573 2461 3486 24/ 5616 4160 4027 1786 1,0544| 1,5588| 1,8552
OPM (%) 523% 372%  40.0% 03%| 409%  321%  31.2%  17.5% 31.7%| 31.3%| 32.7%
v/y growth (%) 473% -259% 75% -989%| 228% 691%  155% 7239%  -108% 47.8% 19.0%
401Q|0] 42 =222 138 -53 158 -329 37 -34 -95 -168 72
AiEo|el 499 24 487 -50 719 87 440 145 959| 1,391 1,927
F712019 371 16 369 -23 514 64 330 109 734 1016|1426
NIM (%) 425%  23%  424% n/a  37.5% 49%  256%  10.6% 221%| 204%| 251%
X|HiZ=Z=2~0]2] 3720 152 3675 -200 5148 629 3265 107.4 734.8| 1,011.6| 1,414.0
NIM (RS, %) 426%  23%  422% n/a  37.5% 49%  253%  105% 221%| 203%| 24.9%
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AT E Y2HE (K-IFRS ¢1Z)

CHAICH =& 2|4
(HY) 2024 2025 2026E 2027 2028 (HYY) 2024 2025 2026E  2027E  2028E
AL 50044 48663 65127 76809 91499  OjEo 2,709.8 33266 49809 56726 63283
SIZ AT 7109 7551 22494 28737 41335  BI8 (Y-Y%) 418 228 49.7 139 116
O XA 10178 13622 15988 20346 21311 Aol 11825 10544 15588 18552 2,279.3
TR 0.0 0.0 0.0 0.0 00 B8 (Y-Y%) 540  (108) 478 190 229
Hl G SpAt 29150 45673 47260 49759 52449  EBTDA 1,2889 12003 1,7414 20370 24613
EXRpAL 20190 271842 21227 21581 21948  dYelrol 6359 (38) (1682) 719 1371
SR 239.7 5789 646.4 699.7 7573 20X 232 143 255 276 298
DT 6562 18042 19569 21182 22928  ofsintEaol 00 0.0 0.0 0.0 0.0
THAEEH 79195 94336 11,2387 12,6568 14,3948  X2t£0l 96.4 11.4 129 138 156
KM 7848 15833 26030 26895 27370  AEA&ARIZRY 17227 9590 13906 19271 24164
I P 2383 8335 9197 10020 10354  E2=01Y 13026 7337 10159 14261 1,7881
FEHOIREA 106.1 3623 12145 12185 12225 X6 | Y7012 1,306.1 7348 10116 14140 17724
H|SZ i 305.5 666.2 679.4 6970 7151 218 (Y-Y.%) 1193 (43.7) 385 404 254
Bl - SOIAHEAY 1535 314.9 3453 3493 3533 NOPLAT 894.1 8067 11,1389 123729 1,686.7
EWES] 10903 22495 32824 33865 34521 (+) Dep 1064 1459 1826 1817 1820
e 49 49 49 49 49 () REREER 9493  (7246)  (154) 4614 1656
Y02 14778 14765 14740 14740 14740 () Capex 203 772 1096 994 965
0j2lojaiz 50815 56375 65502 78642 95366  OpFCF 310 16000 12273 9938 16066
TR 2637 (775)  (2142)  (2142) (2142)  3YrCAGR& Margins
NFIESN (798)  (384.2)  (5835) (5835) (5835)  OH=9UZIIE(3Y) 129 215 376 279 239
125K 68291 71841 79563 92703 109427  HYO[UZIIE(3V) 220 11.9 26.6 162 293
EBiRpE 53410 59153 60012 66984 71184  EBITDAZIIE(3VN) 215 118 25.7 165 270
A= (3,727.0) (28270} (3.354.1) (4,078.6) (5443.0) =0|USIHE(3Y) 358 136 196 31 34.6
ROA 18.1 85 9.8 119 132 HYO|UE(%) 436 31.7 313 327 360
ROE 21.0 106 137 16.8 179  EBITDADMRI%) 476 36.1 35.0 359 389
ROIC 189 143 19.1 216 244 #0|UE (%) 481 221 20.4 25.1 283
S3SEH FREXX|H
(HY) 2024 2025 2026E 2027 2028E (%, Hf) 2024 2025 2026 2027 2028F
Y2 9079 10451 16437 9440 15829 Per share Data
7|20[9f 1,302.6 7337 10159 14261 1,788.1 EPS 27263 15500 21340 29,827 37,388
N R] 106.4 145.9 1826 1817 1820  BPS 128825 110,481 123572 147,887 179,482
ShEES L (276.5) 2408 (376.1) (4614) (1656)  DPS 0 2,240 2240 2240 2460
IS ELABI (227.5) 1528 (222.8) (4357) (96.5) Multiples(x %)
THDRFARZEA (SN 0.0 0.0 00 0.0 00  PER 11.5 159 11.1 7.9 6.3
THO R ZIHZ ) 1.3 80.8 50.1 823 334  PBRR 24 22 19 16 13
Expsia (8316) (579.6) (56.8) (2385) (2422)  EV/EBITDA 8.7 7.4 43 33 2.2
CEO|EX R A A (515.7) 619.1 2257 (108) (1120 diysdg 0.0 09 09 0.9 1.0
K| EREH2EA (207.2)  (1357) (965)  (515) (537)  PCR 105 93 5.4 8.0 6.4
MHIEX} 20 3) (77.2)  (1096)  (994) (965) PSR 55 35 22 20 18
TN AT 5.7) (20.3) (378)  (42.0) (446)  THRATH (%)
T2z 258 7) (4519 (2166)  (920) (920)  ExjE 16.0 31.3 413 36.5 315
U257t (63.2) (1052 (22.4) 80 80 Net debt/Equity n/a n/a n/a n/a n/a
WEESE (195.2)  (3199) (2935) (1000) (100.0)  Netdebt/EBITDA n/a n/a n/a n/a n/a
i ZAZ 0.0 0.0 996 1000 1000  fEHE 637.6 307.4 2502 2856 3343
e (139.4) 151  1,387.6 613.5 1,248.7 O|XtE AN S n/a n/a n/a n/a n/a
2525 2(Gross CF) | 14281 1,2508  2,0750 14054 17485 0| xbH| &/0H& 0.3 0.4 0.2 0.2 0.2
() STRESIHAL) | 9403 (724.6) (15.4) 4614 1656 XX
() MHIEX 203 77.2 109.6 994 965  FOXE(%) 66.2 66.8 579 57.1 529
(+) Xpato2t (5.7) (20.3) (378)  (42.0) (446)  WZ+EXXLH%) 338 332 421 429 471
Free Cash Flow 320.0 9120 164271 7055 13407  A=2I1X
() PIEHER} 207.2 135.7 96.5 515 537  MYUE(%) 37 86 16.4 145 12,6
Yoz 112.8 7762 15456 6540 12869 RE2|XH2(%) 96.3 91.4 836 85.5 87.4
XE: CH2EAIEH
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Compliance Notice EXSE A
YAlE 2 XEE J[HEXPE & A XA AR HZSH ARYO o FEEACIAS &2 12012t 2HV|FY BoItE| 2HEE ol J|tH+AdES
GELICL A= 2 X2 WA R oy V|l ool £ <)
YRS 2B R UBLICL YA XREAY oXf 2 xR0 - BUY: FHIIEY SDtrhe| +15% of4t
=M E20| XES 1% Ol FROFT UK| UBLCH YAts = THOLD: Z#7[ZY E2tthe| -15% O[Af~ +15% O[2k,
Atz Y7k o i Jlel AGAE ofgLth  HAks & &30 - SELL: H7|EY S7ITHE| -15% 0|2k
ofsl Mt=2=rge 21 |2t53 ZAlDR, CB, PO, AEARY &)t
PHASIA Al 1290t SR HOBEA] RUBLICEL HAE AT EXF 70| Al Aol W2t EXSE 2ED AR OE + AUS
HAE AbRf o OX[Blofp St= St ofsiADr glstict & & RARMAIROAM MAIE EE FACIHS AF o] 9F9 £ilt+oE &0
ARE Fder OgE|AE 9 T HiRXAE FHY oiXf oy J|¥el 2ot ez, g F=0]| ier EXe|l} O+~ U2
748l R4 B IMIME £2 @R81D X YELICL 2 X2 - Overweight Y ¥F +9IB0| ¥H 12HY B9 KOSPI +oE22 A
ZAFEAEEAE OIer 22 oLt g glo] Eflel olis Aoz oudte 49
FESH BASH ZSIASULE = AEs LisA 0t of2(mt - Neutral: g ¥F +UE0| &2 12011 B9 KOSPI +UBI [ARL 202 ofMst=
252 ARSI ArgorisLct 5%
“Underweight: i Y& 4:9150| Y2 12212 50t KOSPI 28 ofelZ 202 o4
72
TASE HIE X) ¥ +0I22 AHE Lokt %]
91.7% HOLD : 8.3% SELL : 0.0%
A2 2R EXNEE W HYIOL HAELE
3 ZE (259960) e B EDN 20241008 20250212 20250430 20251105  202511.27
FxtelA HA] BUY BUY BUY BUY BUY
@) 3:—35? HyFot 4400009 480000%  500000¢ 4700002 4000008
500,000 — Ut 20260113 20260504
400,000 _'_PAL{L\_,_ S| BUY BUY
300,000 HEZI 3600008  390,000%
200,000 SHea1x] WA
100,000
0 : : ; .
'24.6 '24.12 '25.6 '25.12 '26.6
YAt s B0t ExInbly B0t 11215(%) £19F 1I2|5(%)
20241008 440,000 330,247 383,000 -24,94% -12.95%
2025.02.12 480,000 350,463 386,000 -26.99% -19.58%
St cijH] ARt TR (5 2025.04.30 500,000 336,673 386,000 -32.67% -22.8%
ter =0T =" 2025.11.05 470,000 261,625 275,000 -44.34% -41.49%
2025.11.27 400,000 245,367 257,500 -38,66% -3563%
2026.01.13 360,000 246,041 283,500 -31.66% -21.25%
2026.05.04 390,000 - - - -
* 221 X D2k K2 2 HBFO HAURSE K2 B0t HEU(20264 62 302)
A2 HE AL (RAEE - AES0 ) HESE0r
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EAAYN | MSEHA| YSTI OQLIRE 60, GIO|E EAEELY 275 DAOL CI2EX5H
2 xEE Dol £Xt HOg 57| Qg YENIE BXO2 IgE ADG XEYLCL B XRE ZARM GEADL M 4 s AE Y WEE 02 I
Aot 20U, MIBEle HEO| 2HHOILE HebdS YAPE BESHA| USLICE RE EXfONEYE EXFAL XpAIO| THThnt MQISH| SHAID| HIZHH, 2 Xi2Es &Xf
2t st oot HE 2ol BHZ ARRE o QISLICL 2 X2s AR NES2EAM ZE NIEH2 GA| oM, TAR| 52| glo] 2 X282 FHoe=
HHIL, S|, 018, S 4~ QiELICh



