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WHAT'S THE STORY?
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SUMMARY FINANCIAL DATA
2025 2026E 2027E 2028E
o= (M) 45,932 50416 59,553 68,983
YOI (1) 1,181 1,695 5,246 7,988
0| (M) =977 -325 3,321 5,668
EPS (adj) (&) -23242 -3521 27,768 51,628
EPS (ad)) growth (%) XA XA 4 85.9
EBITDA margin (%) 104 11.3 15 109
ROE (%) -55 -08 65 112
P/E (ad)) (&H) n/a n/a 96 5.1
P/B () 08 06 0.6 0.6
EV/EBITDA (HH) 130 108 90 7.7
Dividend yield (%) 06 08 34 49
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g 7Hl (A)
7| A 914 43 3886  Peers (L2l NCC/ECCYM): 8Kk (6.9—~4.3tH)
e 894 15.6 13984 Peers (CIAS20] AMYA| I 2APHA] ST YY)
TR 14,035 7 AI200 ot &RlE X8+ 5teH(23.6—~14.02)
Hots 101 55 559 7IZRAX thH| Muttiple 30% Z2/0|% H01; 51k(9.0—5.54H)
Aot 288 55 1594 7124 ChH] Multiple 30% Z2|0|Y £01; 515k(9.0—5.5HH)
A 2,198 9.1 34,058
Xt 71| (B) 2,343 EXRRE 30% !
XY= (C) 7,435 2026'3 T YA Y 71 LGAIUXIERM 2A1UF2 100% Hel
Q2MZ APHEY (D) 971 77¥ Bt 7E
oY APHsY (E=A+B-C-D) 27,995
52 4 (HF) 70,592
& 271 (F) 396,573
SEZ7t (2) 400,000 SEF7}20% 8k (50—-407H)
SR 271 (2) 265500  7/7¥¢ &7t 71E
§& o (%) 50.7
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2026 implied P/B (HH) 097
2027 implied P/B (tH) 091
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LG=tek 2Q26 24 2%

(dde) 2Q26E 1Q26 2Q25 Consensus 34 (%)
QoQ YoY  Consensus
Of = 13,203 12,247 11,418 13379 78 15.6 -1.3
Yol 485 -50 477 353 RB 1.7 372
Mol 221 -566 -185 82 RB RB 169.0
«=0[¢ 305 -782 -112 296 RB RB 29
A|Hf3&F0] 310 -348 -434 112 RB RB 1778
O[2E (%)
Yol 37 -04 42 26
MI7HolY 17 -4.6 -1.6 06
«=0[¢ 23 -64 -10 22
A|Hf3&F0] 23 -28 -38 08
A& LGeFeh FnGuide, 83 37
LG2Iel: 2Q26 AFYESE AN HY
Aode) 2Q26E 1Q26 2025  4%E (%99 ALE (%y-y)
O o4 13,203 12,247 11,418 7.8 15.6
7| AT 4,581 4,472 4,696 2.4 -25
AT 1,004 843 1,061 19.0 -54
x| 7,560 6,505 5598 15.3 350
ot 245 266 242 -81 09
Ay st 350 313 337 12.0 39
Yol 485 -50 477 RB 1.7
| ZAH 327 165 -90 98.3 RB
HTARY 8 -43 Al RB -89.1
x| 113 -208 34 RB 2289
ots 15 35 13 -55.8 229
Aok 52 34 25 536 1104
AH 24 -30 -32 425 RR BR
MIZA S A0 221 -566 -185 RB RB
7zl 305 -782 -112 RB RB
O|%E (%)
Yol 37 -04 42
7| RAH 7.1 37 -1.9
TIRPY AR 08 =51 6.7
A 15 -32 06
Hots 6.3 131 5.2
M st 148 108 7.3
MIZA S A0 1.7 -4.6 -1.6
71202 23 -64 -1.0
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LGere}: A% #0| gl Mot

CED) 1025 2Q25 3025 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E  2027E

/el (@) 1453 1401 1387 1452 1467 1502 1440 1380 1365 1423 1447 1380

LTS 12579 11,418 11,196 11,197 12,247 13203 12193 12774 48700 45932 50416 59,553
55 (%q-q) 24 92 19 00 94 78 <77 48
ABE %y-y) 88 67 -113  -88  -26 156 89 141 -119 57 9.8 181
7| EAK 4782 469 4461 3947 4472 4581 3573 3411 19160 17886 16037 13354
HCARY 1440 1,061 838 725 843 1004 1323 1548 6412 4064 4717 6608
X4| 7180 5598 6065 6474 6555 7560 7738 8466 25620 25319 30319 42215
Lot 246 242 102 185 266 245 109 163 762 775 783 806
A aret 286 337 375 356 313 350 348 362 133 1353 13713 1393

%golo| 895 477 680 -413  -50 485 517 743 875 1,181 1,695 5,246
A58 (%g-0) RB 468 426 BR RR RB 67 435
ARE (%y-y) 2526 215 389 RR BR 17 -239 RB -654 350 436 2095
MEPS. -57 -90 29 -2390 165 327 -45 -2 105 =357 425 -68

X (%q-0) RR RR RB BR RB 983 BR RR

ARE (%y-y) RR BR RB RR RB RB BR RR RR RR RB BR
HTAK 118 71 7 -50 -43 8 43 85 510 146 92 407

ARE (%g-q) 1460 399  -89.7 BR RR RB 4558 967

ARE (%y-y) 170 583  -95.1 BR BR  -891 4889 B -127  -713 =371 3422
X4| 832 34 601 -122  -208 113 572 688 575 1346 1165 4897

X (%q-0) RB -959 16458 BR RR RB 4049 202

ABE (%y-y) 4290  -824 341 RR BR 2289  -49 B -734 1340 -134 3203
ot 31 13 -20 14 35 15 -20 12 44 37 42 41

RS (%q-g) 2433 -595 BR RB 1486  -558 BR RB

ABE (%y-y)  -115  -375 RR 5.6 126 229 RR 121 -24  -148 124  -23
AR IrSH -13 25 101 16 34 52 -3 8 110 128 91 89

AA5E (%q-q) RR RB 3089 -841 1106 536 BR RB

AARE (%y-y) BR -774 RB RB RB 1104 BR  -484 2872 159  -286  -24
o =Y -16 425 -39 -32 -32 -30 -30 -8 -260  -120 120 -120

AHE (%q-0) BR RB BR RR RR RR RR RR

ARE (%y-y) RR RB RR BR RR BR RR RR RR RR RR RR

HEH£AR0]2) 437 -185 457 2489 566 221 238 -54 =310 -1780  -162 4016
A%E (%g-0) RB BR RB BR RR RB 80 BR
AEE (%y-y) 403 BR 233 RR BR B -479 RR BR RR RR RB

#0[9] 260 -112 447 -1573  -782 305 197 -45 515 =977 -325 3,321
HE (%q-0) -49.4 BR RB BR RR B -353 BR
ARE (%y-y) -238 BR  -558 RR BR B -560 RR  -749 BR RR RB

TP -108 -434 19 -1397  -348 310 -7 231 691 1819 276 2174

O[2AE (%)

ol 7.1 42 6.1 -37  -04 37 42 58 18 26 34 88
MES] -12 19 07 -6.1 37 7.1 -3 -06 05  -20 26 -05
HCHATY 82 67 09 -9  -51 08 33 55 80 36 19 62
K| 116 06 99  -19  -32 15 7.4 8.1 22 53 38 116
Lots 126 52 -197 76 13.1 63 -187 76 58 48 54 5.1
AfHafst -47 73 269 45 108 148  -07 23 83 94 b6 64

Aixo]o] 35 -6 41 =22 -4b 17 20 -04 06 -39  -03 67

209 2.1 -10 40 -140 64 23 16 -03 11 21 -06 56
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EYL0UH| LM M RSEl B
128 31 712 (YY) 2024 2025 2026E 2027E  2028E 128 31¥ 712 (HY9) 2024 2025 2026E 2027E  2028E
o= 48,700 45,932 50416 59553 68,983 QSR 27816 32527 33694 41,685 53169
&7t 1247 38123 41909 48644 55864 g 8 YFEIE 7855 9900 8067 11414 18104
0jZ£0(2| 7,452 7,809 8508 10,908 13,119 & 8,166 6,725 8172 9653 11,182
(0H=ZZ0[QE, %) 15.3 170 169 183 190 MDA 8847 8177 8976 10602 12281
T 5! Ueka2|H| 8057 8275 8173 9628 11,168 7|et 2947 7725 8479 10016 11,602
Ao[e} 875 1,181 1,695 5,246 7,988 H|QSXL4t 66,042 68535 71,010 71,742 71,301
(YRAOIAUE, %) 18 26 34 88 11.6 EXRP 3626 3,347 3485 3,766 4,056
il I Ee] -282 -1,983 -1,857 -1,230 -1,132 SR 54570 56458 59266 60,109 59706
=842 2112 1945  -1,681 -1,072 -972 LS RAr 3619 3,502 3032 2639 2312
=8Hl1g 2,703 2,158 0 0 0 7|E} 4,226 5,228 5,228 5,228 5,228
R £ -25 -118 -13 -15 -18 RIALSH 93,858 101,062 104,704 113,427 124,470
7|Ef 334 -1,651 -163 -143 -143 SSEH 21,086 26,137 29,936 34,831 40,225
MZo|) 593 -802 -162 4,016 6,855 UM 3682 3537 3882 4585 5311
Q1A 53 16 163 695 1,187 HIXl= 1812 3273 3973 3973 3973
(21N, %) 89 -20  -1011 17.3 173 7|EF QA 15592 19327 22080 26272 30940
ASAH01Y =362 -1,796 -325 3321 5,668 H| QS5 24777 27819 28,145 28,809 29,494
A0 877 819 -0 0 0 AR B 7R 18,981 21183 21183 21183 21,183
2012 515 -977 -325 3,321 5,668 7|E} HIQSEAY 5,795 6,636 6,962 7626 8311
(&=0|YE, %) 11 =21 -06 56 82 HxHEH 45862 53956 58,080 63640 69,719
AlHjzZz20(2 -691 -1,819 =276 2174 4042 K| FEZX|E 33,284 32846 32413 34430 37,766
HIX[H}ZZ20(Q] 1,206 842 -49 1147 1,627 A= 3N 391 391 391 391
EBITDA 4077 4792 5,697 6,832 7546 AEYNZ 11569 12654 12654 12654 12654
(EBITDA 0|2l &, %) 84 104 1.3 115 109 ooz 18592 16999 16,567 18583 21,920
EPS (R|HHZZ) -8825 -23242  -3521 27768 51,628 7|et 2732 2801 2801 2801 2801
EPS (1271%) 6579  -12481 -4153 4241 72412 H|X|HfFZR| 2 14711 14260 14,211 15,358 16,985
27 EPS (R)* -8825 -23242  -3521 27768 51,628 RRELEA 47995 47106 46,624 49,787 54,751
| 19,483 23,345 27515 26,086 21,716
ZSEH MHEHE 5 X HE
128 31 712 (YY) 2024 2025 2026E  2027E  2028E 124 31Y 7|12 2024 2025 2026E 2027E  2028E
HAUSt=0|A 2 2SS 7,012 8,234 2,662 6,845 9,255 EUE (%)
712019 515 =977 -325 3321 5,668 OfZ= -11.9 -5.7 98 181 158
SZQEQU0IQ= IS Yl 42 6,709 9379 4350 5,209 5,796 Feo[e] -6b4 350 436 2095 52.3
QR 27 2] 4,200 4,694 4893 5160 5,267 20/ -749 A HA| M 707
e N AR EA L] 482 563 470 392 327 2 EPS** A HA| H| A 85.9
7|Ek 2026 4121 -1,013 -343 201 OB
YAZE XA B 1012 1522 -1213  -1003  -1035 EPS (R|ti5%) -8825 -23242  -3521 27768 51,628
EXZE0Mel 352 -13,663 -12471 -6,749 -5422 -4,347 EPS (%271%) 6579 -12481 -4153 42421 72412
SRt S -14493 -13503 -7700 -6003 -4864 27 EPS** -8825 -23242  -3521 27768 51,628
7|2 8RMe 524 =770 -855 -225 -459 =474 BPS 425221 419617 414091 439857 482484
7|Ef 1,600 1887 1176 1040 991 DPS (BEZ) 1,000 2,000 2000 9000 13000
L REEETEY 4821 6243 2302 2009 1872  Valuations (tH)
AUl S7HUAL) 5219 6722 2459 2166 2577 p/Ek** n/a n/a n/a 96 5.1
AHEZ9 S7HAUL) -3 1085 0 0 0 p/B*** 06 08 06 06 06
HiE= -367 =227 -157 -157 -705 EV/EBITDA 130 130 108 90 77
7|Ek =27 -1337 0 -0 -0 Hg
GEEd -1,230 2045  -1.833 3,347 6,690 ROE (%) =21 -55 -08 65 1.2
7| X942 9,085 7.855 9,900 8067 11414 ROA (%) 06 -10 -03 30 48
7| Yo 7855 9,900 8067 11,414 18104 ROIC (%) 17 17 47 57 85
Gross cash flow 7,224 8,402 4,025 8530 11,464 B (%) -10.2 -78 -51.2 292 227
Free cash flow -7,603 -5427 -5,038 842 4,391 HiE+AUE (BEF, %) 04 06 08 34 49

A Bl 29Y(H1D) HQl

*r QP SN, Lol £2(HIE) M2

P P/BE AlEIFERIE

Atz LGeret A5 &

ZEAEIE (%)
O|RFHAIHIE (tH)

406 496 59.0 524 39.7
09 10 n/a nfa nfa
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Compliance notice
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- TARS 2026 72 7Y SR 9 ZALZAKIRO| QIFE 52| XIS 1% Ol4 BT QIR sLITH
- £ ZARRARIROIE 9150] HEst QO|LE 7Ky gio| iRl AES| Of240] FEoM| YHEIS S SorILICt
- 2 FARRARIRE TAS) HER2A BE ML DAl QALIC
- B ZABARIRE AS) £9| 9{0] Ot QOIS Ofufdt HEAZE SR BT, K4, WY, Hofe 4 QAL
- B ZAISARIR0) A2E LIRS TAF BIMAIMED} AIZ/S DIt XH2 3 HE 2EE| HOYEI ZHO|LL, ThAHS T HSHAOILE QRAS AR & glaLIc TakA of
3t FQUIE £ A2 D0| FAEXIC 2O Tt W MUK St SUKIRE AFRE 4 QLT
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2 2137t BEXtolA o SRFI AP ¢ uFt71D)

= [ S
Y E 2024/4/9 719 7125 2025/2/4 5/2 7/8 8/8 10114 11/3 2026/1/12 1/30 5/4
EXjolA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY HOLD BUY
TP (®) 570000 530000 470000 305000 290000 330000 355000 380000 500000 420000 390000 500000
12E (B) -3408 -3593 -37.05 -231 -2841 -1272 -2002 -1.68 -26.61 -1852 -1398 -3147
22|18 (2/cHor|+) -2895 -30.66 -2319 -1082 -879 -5.15 -15.21 9.74 -16.10 -1476 705 -14.10
o E 718
EXjolA BUY
TP (®) 400000

122 (B

Z2|E (£IcHora|4)

BRI B BEALSE o4 EER 7Y B A0l ot EAISSE Oof2Het 20| L2t e
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o
*20231 7€ 27URE 7| EA 53 7I1F #HE
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BUY () &= 127027t o Eoid & 15% Ol OVERWEIGHT(HIZ&) 2= 127027t YEAISEE0l ARGAlE Tl 5% Ol o5 ol
J22 45 W T2t F el 22 +F NEUTRAL(3% T 1YL ABKISGEEO ARAUBD QAR 22 (£5%) Ol

HOLD (33) &= 12707t ol Hoi4~E -15%~ 15% U2l UNDERWEIGHT (HIZ&4) 85 127HY7F AEX|AAAZ0| A[RAQIS CHH| 5% O[Af 512t CilA}

SELL (MHE) &= 12747t ol HihAE -15% Olot

2|2 197F ZAEAMRIRS| EXFS S HIE 20260030 71F
014~(85.5%) -5 & (14.5%) -0H = (0%)
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