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2026.06(E) | 202606(E)| vsChg| 2026.06(F) vsCon| 2025.06(A) YoY | 2026.03(A) QoQ
o= 7500 769.8 (2.6) 7370 18 6236 203 6820 100
Ao 67.0 67.2 (0.4) 695 (3.6) 60.8 10.1 530 263
X|HiEFe01 434 420 33 450 (3.6) 209 107.2 416 43
OPM 89 8.7 0.2 94 (0.5) 9.8 (0.8) 7.8 1.2
NIM 538 55 0.3 6.1 (0.3) 34 24 6.1 (0.3)

Note: K-IFRS 9iZ 2
Source: CHEEXAEH
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Fig. 7: Valuation

PER Valuation 2022 2023 2024 2025 2026E 2027E

EPS(¥) 1,837 5,034 7,560 10,843 13,146 15,947
YOY -72% 174% 50% 43% 21% 21%
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Note: =2 SAE IWF PER 35% &9l
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=10 (EH9l: A%, %, %p)
ME A HE 2 ol
2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
O &= 7698 6610 6837 7120| 7500 6751 6831 8049 (2.6) 2.1 (0.1) 130
FYolY 67.2 536 50.0 59.6 67.0 53.2 492 68.5 (0.4) (0.6) (1.7) 15.0
JYolE 8.7 8.1 7.3 8.4 89 79 72 85 02 0.2) 0.1 0.1
EBITDA 899 730 69.8 80.3 87.5 726 68.5 912 (2.6) (0.6) (1.9) 136
EBITDAC|E 1.7 110 10.2 113 1.7 108 100 113 (0.0) (0.3) (0.2) 0.1
X|Hz=ZF0] 420 346 335 354 434 346 296 450 33 01  (115) 27.2
Note: K-IFRS 91 2|&
Source: ZAUMA CIZEASH
Fig. &5:  TAMA HX FY
() 1Q25 2025 3025 4Q25 1026 | 2Q26E | 3Q26E  4Q26E 2025  2026E  2027E
ofj = 588.6 6236 585.6 6010 | 6820 750.0 675.1 6831 | 2,3988 2,790.3 13,2029
YoY(%) 12% 13% 11% 8% 16% 20% 15% 14% 11% 16% 15%
ok 362.8 4205 3835 3597 | 4232 4822 4336 4055 | 15265 17445 20296
2810 109.0 108.6 910 116.8 135.0 130.3 105.8 1359 4254 507.1 5390
XL 485 41,1 455 53.1 558 473 536 60.2 188.2 2169 2409
o= 28.7 300 369 37.0 420 457 38.1 404 1326 165.6 1787
QIL 296 209 215 257 227 278 269 308 97.7 108.2 1349
Ef= 239 23.1 15.2 111 243 259 19.0 133 733 825 99.0
GP 104.8 1129 974 939 1150 1318 1134 115.0 4090 4751 568.0
YoY(%) 4% 1% 0% -13% 10% 17% 16% 22% -2% 16% 20%
GPM 178%  181%  166%  156% | 169% | 176% | 168%  168% | 171%  170%  17.7%
oP 51.3 60.8 427 409 53.0 67.0 53.2 492 195.8 2224 269.1
YoY(%) 13% 30% -2% 3% 3% 10% 25% 20% 12% 14% 21%
OPM 8.7% 9.8% 7.3% 6.8% 7.8% 8.9% 7.9% 7.2% 8.2% 8.0% 8.4%
oh= 343 499 343 36.0 380 52.6 36.9 389 1545 166.3 1925
siiel 9 J|Ef 17.0 10.9 84 49 15.0 14.4 16.4 103 413 56.1 765
THEHH] 535 520 54.7 530 62.0 64.8 60.1 65.8 2132 252.7 2989
ol| 254 240 234 224 258 278 259 270 95.2 106.4 1233
g2 152 18.7 177 19.8 210 216 203 249 714 877 976
CHeaf20H] 15 -2.0 2.0 -3.1 2.7 15 0.7 0.3 -1.6 53 16.0
JYeled -26.1 -34.4 -2.7 240 24 -5.4 -3.6 -7.7 -39.3 -14.3 -13.2
Mzole 252 26.4 400 649 554 61.6 496 415 156.5 208.1 2558
NP 8.1 209 9.0 85.1 416 434 346 296 1231 149.2 1810
YoY(%) -58% -38% -57%  617% | 411% | 107% 287% -65% 43% 21% 21%
NPM 1.4% 34% 15%  14.2% 6.1% 5.8% 51% 4.3% 51% 5.3% 5.7%

Source: CHSEX}
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FAA IHEXE (K-IFRS 917A)

CHRICHEH 2004 EM
(4o?) 2024 2025 2026E 20278 2028E (e 2024 2025  2026E  2027E  2028E
FEAR 9425 9750 12794 14237 16108 O 2716671 23988 27903 32029 36654
ST 2636 1985 4471 4873 5517 BB (YY%) 219 10.7 16.3 148 144
oA 356.6 4357 4786 5436 620.3 gol 1754 1058 2224 2691 3361
TR 2570 2708 2830 34 3667 BB (VY% 516 116 136 210 249
B|Q &AL 9912 11504 12862 13388 13984  EBITDA 2442 269.9 3018 3988 4375
EXIRRA 1498 161.1 168.8 1757 1828 Yool (37.8) (39.3) (143)  (132)  (149)
SETA 7784 9255 10499 10948 11476 20X (38.2) (405) 434)  (497)  (569)
SETA 630 638 675 683 68.1 QfsrAAl 15.7 (7.4) 37 (6.4) (73)
NN 19337 21254 25657 27625 30092 @ Al2gad (0.0) (0.0) 00 00 00
524 11142 12015 14202 14722 15335 AFAIBAELY 1376 156.5 208.2 2558 3211
Iy I 2848 3166 3780 4293 4898  EI=0Y 884 1311 1596 1939 2434
RSO 7387 8141 970.7 9707 9707  AHPIEHII=0Y] 8538 1231 1492 1810 2272
HIS S5 3107 3116 392.3 3958 3995 BE (Y-Y%) 1339 48.2 217 215 255
Bl SOIXHEAH 2297 2300 305.7 3057 3057  NOPLAT 1127 164.0 1705 2039 2547
N | 14249 15131 18126 18687 19330  (+)Dep 688 742 794 898 1014
N 57 57 57 57 57 () 2HXEER 1728 856 (6.3} 520 615
partellor =t 285 129 129 129 129 () Capex 1649 1870 1678 1281 1466
UPIElGE 3836 4834 5951 7364 9182 OpFCF {156.2) (34.4) 884 1135 1481
XEXY 557 56.2 79.3 79.3 793 3Y CAGR& Margins
N (03) (0.3) {03) {03) (03)  OEAEII2(3v) 108 144 16.2 139 15.2
N 5088 6123 7531 8944 10762  EY0[UEIIR(3V) 12.7 545 243 153 197
SNl 12023 14438 15706 16712 1,7881 EBITDASIIE(3YT) 119 341 199 137 175
EoNel= 7049 8456 8293 7891 7247 =0|UBHEEY 371 n/a 616 299 229
ROA 5.1 6.5 68 73 84 YRORIS(%) 8.1 82 80 84 92
ROE 212 254 255 254 263 EBITDADKEI%) 1.3 1.3 108 12 19
ROIC 115 124 113 126 147 209F (%) 41 55 57 6.1 656
SIZSEH FQEXX|H
(Yoi#d) 2024 2025 2026E  2027E  2028E (@, Bi) 2024 2025 2026E  2027E  2028E
Rl 730 86.7 2650 2222 2708 Per share Data
E7[z0 88.4 1311 1596 1939 2434 EPS 7560 10843 13146 15947 20,020
SRR 638 742 79.4 898 1014 BPS 36,161 43558 55102 67484 83525
SHARE (1273) 87.1) 377 (520)  (615)  DPS 2,300 3300 3500 4000 4500
ESVERIPNES T (67.9) (726) {184)  {649)  (767)  Multiples(x%)
THDAPAZEA(EI] (204) (125) {46)  (384)  (453)  PER 197 150 139 115 97
R SIHY L) (38.1) 399 519 513 606  PBR 41 37 33 27 22
Expia (1600)  (1794)  (1725)  (1426) (1674)  EV/EBITDA 9.8 100 96 80 64
[RRJ LN PIES (18) 90 46 03) 03) Higs2g 15 20 19 22 25
WIENSHYL 22 13) 03) (05) {05 PCR 62 67 82 76 63
AH|EX} (1649)  (1870)  (1678) (1281) (1466) PSR 08 08 07 06 06
ST 03 (1.2) (6.6) {7.3) {73 MRATS (%)
THEFHZ 675 283 1432 (397)  (4b4)  EAH[E 2800 2471 2407 2089 1796
SHER 734 539 1433 00 00  Netdebt/Equity 1385 1381 1101 882 673
SR (5.7) (260) (374)  (397)  454)  Netdebt/EBITDA 2886 3132 2748 2199 1657
HiE2X2 57 261 374 39.7 454 2=HE 84,6 81.2 90.1 9.7 1050
%3 27 (0.7) (64.1) 2474 399 64.1 0[RS 46 48 5.1 54 59
£8I52(Cross CF) 2740 2776 2532 2743 3323 O[X{E2/0HEY 2.1 19 18 18 18
() @EREEINLA) 1728 85.6 (6.3) 520 615 RARE
(-) b=t 1649 1870 1678 1281 1466 EBIKIE(%) 74,4 801 718 716 709
(+) Apbtof 03 12) (6.6) (73) {73)  HAS+EXR%) 256 199 282 284 29,1
Free Cash Flow (133) 110 1184 796 1095  XEIE
(-) J|EERH (2.2) 13 03 05 05  AZ(%) 656 630 629 588 543
ooz (11.1) 97 1180 792 1090 XPIREE(%) 344 370 37.1 412 457
A2: CIREXSH
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Compliance Notice

Yite 2 XRE J[HEAPL S | 3XtofA AR XMiZeh Aol gisLIch ol ZSEXHS P 1202t FHI|ZY Fothe| FHBZC| oy J|i=ASE 2ln|
YA B2 KR WY oxf sig 2IYel Ql-wigel FM YRE BUY: 42|12 Y BoICHH| +15% Ol4.
SMSIT QU] IELICEL  TAHE XREEY off 2 A0 FHot - HOLD: $’57|§% ZOICd] -15% O~ +15% 0|2k
BEC| XEE 1% Ol ERen UX| sLich. Yiks 2 AE g7t SELL: 82| S2ttd] -15% 0|gh
oIl SliE 21l HBAPE OrdUCh YAks & S50] Cisl AtEXigy
Dl 215 YH(DR, CB, IPO, AN S)at B2sio] Xt 1227t
TR HOfSIX] YRUSLIEE YAt A7) YAl AR 2lof DX[s{oF
S S OPHED QISLICL 2 X@S IS OfalaE 9 0 EXt o0 A Aol W2 EXIST J1ED YAROR CIE 4 AU
WERIT W21l oy Si Jlglo] A O FA m TNE 52 S IARMRIR0N FNE YE EXORi AR O] Y50 £1polE 470
HRSHD UX| %BLICE 2 XfEQ X*r—ir‘*ﬂ*%%* f= ojmst 2 JHOF o=z, JHiE =0 Cheh EXfent CHE =+ US
O*E*OILt 2B glo| =olo| ojpig Hefsp gk 6+O=| ZdortsLict. =2 - Overweight: ol @& £950| g% 1291 59 KOSPI =g 43ld 2oz
XEE LisAHO2 OfZ|L S-S ArZsto] ZgstisLIct oMot B2
Neutral: 3 25 42180] 8% 12748 S0+ KOSPI 49IBT} AR 202 Ojifete 29
EX=3 Hlg - Underweight: ¢lig 2IF 80| &2 12713 &2 KOSPI 2SS SRIY 2102 ol A2
BUY :91.7% HOLD : 8.3% SELL : 0.0% =) BT A2 S Akt 4
2 22t EXSE W HEFIL HPAHE
FADA (192820) Ut HeelX| 20240925 20241112 20250109 20250514  2025.06.18
SXfelA HA| BUY BUY BUY BUY BUY
400000 pSPsEST 1750009 1800009 210000 240000 310,000
YR 20250812 20251002 20251111 20260102 20260224 20260403
300000 EXfolA BUY BUY BUY BUY BUY BUY
HEZI} 3000009  270000% 230000 2100009 2200009 2400009
200,000 R}
ExfoA
100000 ;jgj;lj}
0 At FHE{2IX] JHA|
2407 2501 2507 2601 2607
Ut TREI} BREI} Einbl} ERF0} 1218(%) A1} 2I218(%)
20240925 = 1750009 © 142,503% = 157,200¥ -18.6 -10.2
20241112 1800008 | 141,787% = 153,100% -216 -149
20250109 2100008 = 167893% = 196,100 -20.1 -6.6
20250514 2400008 © 220,109% = 263000¢ -83 96
20250618 3100009 = 2555262 = 282,000 -17.6 -9.0
20250812  300000%  216044%  243500¥ -28.0 -18.8
- 20251002 2700009  202187% = 212000¥ -25.1 -21.5
BRIt | IRt 2RiE (o) 202571111 2300009 | 163869%  174100% -288 -24.3
20260102  210000% = 1895478  209,000¥ -9.7 -05
20260224 2200009 © 183,785  205000¥ -16.5 -6.8
20260403 2400009 1841009 = 227,000¥ -233 5.4
* D2|g Mg oIk A2 20U HEFIL HAYREH 22 B0t AEY(2ed 078 079)
** 12lg HE AL (MHFOF - HEFIL) /) HEFO
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