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2026F 2027E

(M) ARFFA JIEFHEA Ato] AREFA JIEFZA Ato]
oHE 417.1 485.5 -14.1% 599.3 543.4 10.3%
FHo|Y 94.2 100.0 -5.8% 148.0 115.9 27.7%
0 Ealel 102.2 108.8 -6.1% 152.3 125.0 21.8%
X|HiFZ &0[Y 81.8 89.2 -8.4% 121.8 102.5 18.9%
AH0[2E (%) 22.6% 20.6% 24.7% 21.3%

MNIF0|2U = (%) 24.5% 22.4% 25.4% 23.0%

«=0|2AE(%) 19.6% 18.4% 20.3% 18.9%

Azt W2 =53 2IMIIE
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(HlHe) ‘ 1Q25 2Q25 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E 2025 2026E 2027E
s 1,453 1,404 1,385 1,451 1,465 1,502 1,475 1,440 1,400 1,471 1,410
Ui 15.9 190.1 88.8 221.0 16.1 16.5 125.1 259.4 515.8 417.1 599.3

(%, QoQ) -60.4% 10958%  -53.3%  149.0%| -92.7% 23% 660.1%  107.3%

(%, YoY) -83%  346.2%  590.4%  450.6% 13%  -91.3% 41.0% 174%| 356.7%  -19.1% 437%
BE| 14.9 188.5 87.4 219.1 14.6 14.6 1235 257.1 510.0 409.8 0.0
2| 1.0 16 13 19 15 1.9 16 2.3 5.8 74 599.3
HHo|of -1.8 40.0 19.8 53.6 15 -1.5 25.0 69.2 1115 94.2 148.0

(%, QoQ) HH sd  -505% 1706%| -97.2% ESFs| sd  176.3%

(%, YoY) st 437.2% M 1581.4% =k HH 26.5% 29.2% | 1310.5%  -15.6% 57.1%
AAOIAE (%) -11.3% 21.0% 22.3% 24.2% 9.2% -9.4% 20.0% 26.7% 21.6% 22.6% 24.7%
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Fair Value(2) H|1
20274 EPS (&) 12,211
HgHti= (8H) 6.8 J|Z Target PER
HHEIHK| 83,031
HEFt 83,000
e 59,600
HEHH (%) 39.3%
XE: H2IZEH MR
MOJA|AHI PER '#R0{|0|M E|O|S
2019 2020 2021 2022 2023 2024 2025 2026E 2027E
F (8)
High 12,700 8,450 34,450 27,150 45,450 75,500 57,700
Low 6,600 3,420 7,110 12,750 17,730 22,650 33,200
Average 8,726 6,653 20,342 18,652 26,744 44,259 43,138
&% J|Z PER (8)
High 16.0 32.8 nm nm nm nm 57
Low 8.3 13.3 nm nm nm nm 33
Average 11.0 25.8 nm nm nm nm 4.3
EPS (%)) 794 257 -1,132 -351 -987 -2960 10,110 8,139 12,211
EPS Growth (%) 385 -676 = =B =g} g} g8 -195 500
Rz H2|=Z3 2 MRME
HYAAH 12748 13l PER WHE MOIAIAR 1278 M
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A= Quantiwise, H2|IZSH 2| MZIME

At&: Quantiwise, H2|ZEH 2IMRIME
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Company Data

MolA|AE (171090) ZFI1e
KOSDAQ 929 .35pt
I AL 1,010t HoAILE FAHXIR(P)
QEFAHIE 50.05% 240 1 1400
QIZ0IH|= 1.97%
52% Z1/E|K{7} 131,000/34,350¢ 180 | L 1,050
U= 142292
EREZE(%) 120 A L 700
=0pE 44.60

60 A + 350
FIHEEE(%) 1742 67 12748 0 ‘ ‘ 0
=W ES -21.0 14.9 67.0 25.7 25.10 26.4 267
A=} -10.7 14.4 40.9

Financial Data

£0]o)

EPS (®)

(RIBZT) (RIS

PBR EV/EBITDA

2024 112.9
2025 515.8
2026E 4171
2027E 599.4
2028E 652.9

(tH)

7.9 -28.1 -2,960 199.8 4,880 -14.1 8.52
1115 96.5 10,110  -4415 15,040 5.2 3.49
94.2 81.8 8,139 -19.56 21,375 7.4 2.82
148.0 123.4 12,211 50.0 32,633 4.9 1.85
161.2 132.1 13,075 7.1 44,755 4.6 1.35

(tH)
32.8
4.0
5.0
25
1.6

-47.9  bb25
1015 154.2
45.5 92.3
45.2 73.0
33.8 55.9
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Income Statement

(&lofed) 2024
[TES ] 112.9

MIEASALRI01S -30.9
HoIMHIE

7I=01Y -28.1

KBF=FRIZ 2019 -28.1

=829 -38.9
ey
5

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HFSE -34.0 97.3 806 1256  136.2
g712019)(24) -28.1 96.5 818 1234 1321
SR 4.6 5.2 5.7 6.1 53
XA 0.2 0.2 0.2 0.2 0.1
2R 5% -7.4  -457 16 -4.4 -1.3
ENEE 35S -17.0  -27.9 -1.3 -8.3 -1.9
QEXAOIZIHCAPEX) -1562 254 -2.5 -5.0 -1.0
SRR A (BT -13 -1.4 0.2 -0.4 -0.1
HREE HISE 75.3 249 132 -1.6 -7.3
ez ¢ 74.5 30.1 -4.4 8.1 24
x2e| St 45 1.1 0.0 0.0 0.0
339 57HHL) 24.4 92.9 75.1 1167 1274
MESSES 32.4 56.9 1498 2249 3406
7| LE3 569 1498 2249 3406  467.7

Balance Sheet

(Md2d) 2024

RS 2433

THARpAE 105.6

RHEEA 302.9

Key Financial Data
2024 2025 2026E  2027E  2028E

RS2 231.2

SAHEA 256.5

ANEE ]

EEA

FgolE|()
SPS 11,909 54,022 41,521 59,326 64,630
EPS(X|tfjz=Z -2,960 10,110 87139 12211 13,075
CFPS -2,869 14,944 11,004 15,758 16,491
1,341 12,247 9,960 15,263 16,491
4889 15040 21,375 32,633 44,755
0 1,000 1,000 1,000 1,000
0.0 1.9 1.7 1.7 1.7
Valuation(Multiple)
-14.1 5.2 7.4 4.9 4.6
-14.5 3.5 55 3.8 3.7
35 1.0 1.5 1.0 0.9
8.52 3.49 2.82 1.85 1.35
12.7 116.9 100.1 154.2 166.6
32.8 4.0 5.0 25 1.6
Key Financial Ratio(%)
X7|XH0|2E(ROE) -47.9 101.5 455 45.2 33.8
1.3 22.7 24.0 25.7 25.5
552.5 154.2 92.3 73.0 55.9
= 2.9 1.0 1.4 1.0 0.9
24 21.5 16.2 25.2 26.3
331
1.7 7.7 16.3 21.6 19.1
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Compliance Notice

= ZAEMAEE MBI AR MISE AFO] QIS SAE MRAEY Sl 2 ZAZAXR0 SEE S50 XZ2S 1% 0lY ERstd AUX| s =2
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AM=ON oY FH S5 Mgt HEel2Es XzAdd ol £ S50 MUY OfsaAV SiEUM. & M=o AME WE2 2019| s FelohA

o 55
2SI ASH, QIR0 B AO|LL 7Y QIO MO oM HEEUTS AT

= M2E FANEY FAHMHO HiUt H= FEAMSE SH2R HZEHE A2YUH 2 MR +5E WES A 2IMXIMEHS FERIZA QAL elist 4
AT HEPYO|L} 2HYR 2SI ELT = M2E 0I8sE B2 & Nzt HEst £AO| 25 22 Aio| MHO=2 StAY| BIFLIT) Mt ot
B0 2 Azes FA 2o Eet HY MYAMO| SYNRE AEE + YEUM. 2 ZARSANRE A D40 Si6t0] = A== FAS| 52 §l0]
SA OO, BHE 2 4 QiELIT

EAST BHAISH (202349 8 4URE 7|Z W Al E2le|A vl
714 Bk 12707t FHUIEY 2N 1747t BHESIHH| FHB=0| oA SH4USES Q0| EXelA Hig
RH7|EY Buy  RHIIEY AM 17420 L)zt BIETHHE| +20% O[A o 89.7%
KRIX 217
A ;H H7|” ;;*: Hold — ZH7IEY &1 174220 A7 HRE7IHH| ~20% OJA ~+20% 0/t =3 10.3%
=3 =]
Sell FH7IEY 2™ 10220 HAY)E BFE7ITH] -20% 0|2t 0= 0.0%
2 AZEEM7 | Mol AJRHIE | RISl #isls X 20264 6% 30Y 7IEOR
. ) _ 22 19 SSFAE0N oo
I i ZHY 222 SIS HIE
|o |—r H | og Neutral (%E‘:]I
Underweight HIZ=4)
MOUA2E (171090) FASSHE W * AL AR 1 H0I0, SXISTEE J2nE +EFIE MY
Iilj;tlol AZSHAl Exga HE =7 CICHR| il %)*
zY 2 Exte 3%t BER 22| (%) =5t 4 HHAs MEE|
(%) B ADEA)
20240828  J|¥EA Buy 55000 ¥aa -10.6 53 @
20241106  AdEN Buy 60,000 &2 247 -16.8 170,000 - o~ Scaxd
20250120 J|¥EE|T Buy 65000 &2 280 205 ’
20250318 J|¥EET Buy 68,000 Y& -41.7 -32.2
2025.05.23 J|gEE/T Buy 65000 Y5+ -40.0 -24.0
20251022 J|gEE/T Buy 69,000 %54 -28.3 -19.1 85.000 1
20251201 J|g¥HelZ Buy 71,000 %52 264 -20.1
2026.01.22 J|gE=ET Buy 70,000 Y5+ 29.2 87.1
202607.02 J|¥EE Buy 83,000 &2 - -
0 T T T T
24.6 24.12 25.6 25.12 26.6
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