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s = 2 A NS ES BE 52| 7|
2026.06(E) | 2026.06(E)| vsChg| 2026.06(E) vsCon| 2025.06(A) YoY | 2026.03(A) QoQ
oY 726.0 616.8 177 657.3 105 3277 1215 5934 224
Fgo|Y 1756 161.1 9.0 1683 43 84.6 107.6 152.3 15.3
PNl E==S ol 1309 1217 75 1303 0.4 66.3 973 117.3 116
OPM 24.2 26.1 (1.9) 25.6 (1.4) 258 (1.6) 257 (1.5)
NIM 180 19.7 (1.7) 198 (1.8) 20.2 (2.2) 198 (1.7)

Note: K-IFRS 914 2
Source: CI2EXEH
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Fig. 4:  H|C|FE O|= Of0FE Top 100 & K& Top 30 Weighted MS 20|
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Fig. 5 Of0]m|Q AX{HA (EH2): A1, %, %p)
HE A B = xtol
202606 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
ol &=t 6168 7201 8601 7569 | 7260 7583 8601 7569 17.7 5.3 0.0 0.0
gole 1611 1884 2239 1947 | 1756 1923 2159 1852 90 2.1 (3.6) (4.8)
FToUS 26.1 26.2 26.0 257 242 254 251 245 (1.9) (0.8) (0.9) (1.2)
EBITDA 1693 1967 2324 2033| 1842 2010 2247 1942 8.8 2.2 (3.3) (4.5)
EBITDACIE 275 27.3 270 269 25.4 265 26.1 25.7 2.1) (0.8) (0.9) (1.2)
X|BjFF20[Y 1217 1419 1684 1516 1309 1451 1626 1456 75 2.2 (3.5) (4.0)
Note: K-IFRS ¢12Z 2|&
Source: 00|, CISEXEH
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Fig. 7: OlO| T2 24X (Erl: 412424, %, %p)
(alofe) 1025 2025 3025  4Q25  1Q26 | 2Q26E | 3026E  4Q26E | 2025 2026E  2027E
oj o 2660 3277 3859 5476 | 5968 | 7260| 7583 8601 | 15273 29412 3,759.1
Yoy 786% 1108% 121.7% 1242% | 1243% | 1215% | 965%  57.1% | 111.3%  926%  27.8%
el 1893 2545 3099 4746 | 5315| 6601 | 6861 7870 | 12283 26647 34688
Yoy 186.2% 230.3% 2091% 2038%  1808% | 159.4% | 1214%  658% 207.3% 1169%  30.2%

o[ 709 962 1505 2551 | 2485| 3318| 3171 4030 | 5727 13004 15605
Yoy 186.2% 2858% 2801% 269.7% | 250.5% | 2450% | 110.7%  580% 2618% 127.1%  20.0%
oY= 293 439 466 690 | 589| 483| 606 827 | 1888 2505 3006
Yoy 1983% 366.1% 2065% 289.3%  1008% | 100% | 300%  200% 2619% 327%  20.0%
z51 284 347 274 318 342|347 345 389 1119 1303 1563
Yoy 418%  316%  158%  144% | 203% | -1.8% | 257% 225% 262%  165%  200%
J|E} 607 797 854 1188 | 1900 | 2459 | 2739 2623 3155 9348 13929
Yoy 4268% 388.7% 2920% 1847% | 2132% | 2085% | 2207% 1209% | 3602% 196.3%  49.0%
=L 768 732 760 731 653| 659 | 722 731 2991 2765 2903
Yoy -73%  -67%  29% -170%  -149% | -100% | -50%  00%  -74%  -76%  50%
ShatE/=E| 1650 2271 2723 4128 | 4526| 5909 | 6061 6907 | 1,077 23403 30253
Yoy 1523% 2169% 2204% 2548%  1743% | 1602% | 1226%  67.3% 2183% 1173%  29.3%
HE| ClHiojA 909 900 1031 1229 1327| 1256| 1439 1597 | 4070 5620 7025
Yoy 362% 321%  385%  188% | 460% | 395% | 395%  300%  301% 381%  250%
plist 10.1 12.2 105 12.0 8.1 95 83 97| 448 355 313
Yoy -39.7% -220% -284% -51.0% | -204% | -226% | -21.0% -19.5% @ -374% -209% -118%
OP (IFRS18 ) 546 846 961 1303 | 1490| 1756 | 1923 2159 3655 7328 9431
Yoy 965% 201.8% 2528% 2283% | 1731% | 1076% | 1000%  657%  1979% 1005%  28.7%
OPM 205%  258%  249%  238% | 250% | 242% | 254%  251% | 239% = 249%  251%
e 245%  238%  233%  226% | 229% | 229% | 226% 224%  234%  227%  226%
nalg 550%  504%  51.8%  536% | 522% | 529% | 521% 525%  527% 524%  523%
oH | 1463 1652 1999 2936 | 3113 | 3840 | 3949 4515 8051 15418 19652
o1 21H| 150 17.1 176 159 | 200 | 209 190 218 | 657 817 917
2| 236 255 287 358 | 393| 537| 530 592 | 1136 2052 2628
20T 472 520 674 1000 1167 | 1401 | 1471 1645 | 2667 5685 7254
RIESES ) 357 473 596 1088 1041 | 1271 | 1327 1591 | 2514 5229 6815
NP(X| ) 499 663 746 988 | 1173 | 1309 | 1451 1626 | 2897 5557 7158
Yoy 107.3% 1752% 366.3% 127.6% | 1348% | 97.3% | 944%  646% | 1692%  919%  288%
NPM 188%  202%  193%  180%  196% | 180% | 191% 189% | 190%  189%  19.0%

Note: K-IFRS 42 J|&, IFRS 18 =g H
Source: 0f0|m| Y, CIEEAEH
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olo|m|f XHEXMIE (K-IFRS &)

CHRICHEH 2004 EM
(4o?) 2024 2025 2026E 20278 2028E (e 2024 2025  2026E  2027E  2028E
FEAR 2860 5458 11629 16952 23844 O 7228 15273 29377 37591 47017
ST 1149 186.3 5659 9582 14922 B8 (Y-Y%) 380 1113 923 280 25.1
oA 491 91.7 10938 2483 3089 gol 1227 365.5 7360 9431 11928
TR 109.7 1655 2999 3842 4779 BB (YY%) 178 1979 1014 28.1 265
B|Q &AL 2791 2259 255.0 3135 3925 EBITDA 1452 3958 7708 9794 12306
EXIAPA 2219 1589 156.8 1632 1698 Qoo 106 (12) (0.4) 12 11
RYRE 514 59.8 90.3 1418 2136 20[ZY 21 24 15 22 22
= 58 73 79 85 91 Qlstpridol 63 (39) 37 00 00
TR 565.1 7717 14179 20087 27769 X2 00 00 00 00 00
524 14511 2384 3869 4674 556.7 AEAE A A 1333 364.3 7356 9443 11939
Iy I 70,1 1462 2836 3634 4520 G0y 1076 2897 5557 7158 9050
RSO 249 227 331 331 331 X|efo[i7]2019] 1076 2897 5557 7158 9050
H|SSEA 965 876 860 864 868  Z8 (Y-V%) 319 169.2 919 288 264
Bl SOIXHEAH 881 782 756 756 756 NOPLAT 99.0 2906 556.1 7149 9042
N | 2416 3259 4729 5538 6435 (+)Dep 225 303 348 36.3 378
N 38 39 39 39 39 (-) TSR 288 929 99.4 50.4 65.9
partellor =t 1368 132 133 133 133 () Capex 450 154 59.0 865 1081
UPIElGE 2291 4273 9267 14366 21151 OpFCF 476 2126 4325 6053 7679
XEXY (46.2) 14 1.1 1.1 11 3¥r CAGR & Margins
N (59.9) 00 00 00 00  OIEMEII2(3v) 408 566 777 733 455
N 3235 4458 9451 14549 21334 QYO[UBIIE(3VY) 104.9 1104 919 973 483
SNl 2932 3350 4444 5602 7028  EBITDAZIIE(3Y) 8338 99.3 869 889 460
EoNel= (1.9) (85.4) (457.2)  (8496) (13835  «0[UZIHE(3V) 111.3 1130 896 881 462
ROA 252 433 508 418 378 GYOUS(%) 170 239 251 25.1 254
ROE M3 753 799 596 504 EBITDADFEI(%) 201 259 26.2 26.1 262
ROIC 528 925 1427 1423 1432 20195 (%) 149 190 189 190 19.2
SIZSEH FQEXX|H
(Yoi#d) 2024 2025 2026E  2027E  2028E (@, Bi) 2024 2025 2026E  2027E  2028E
Rl 79,1 3410 4767 6931 8773 Per share Data
E7[z0 1076 2897 5908 7158 9050  EPS 2822 7738 15084 19428 24563
SRR 225 30.3 348 36.3 378 BPS 8333 11,716 25033 38635 56,742
SHARE (583) (323)  (1200)  (594)  (659)  DPS 0 5,090 5,500 6050 6660
ESVERIPNES T (203) (41.2) (983) (545  (605)  Multiples(x%)
THDAPAZEA(EI] (635) (550)  (1340)  (843) (937)  PER 177 299 256 198 15.7
B I=ESTIEIYN| 313 743 84.4 79.8 886  PBR 6.0 197 154 100 6.8
Expia (109.7) (94.5) (61.8)  (949) (1168  EV/EBITDA 131 216 181 139 106
CH|EXRpAL A (373) (739) 19 00 00  HfEolE 00 22 14 16 1.7
WIENSHYL 00 00 13) (18) (18  PCR 118 221 228 189 15.]
AH|ER} (450) (154) (590)  (865) (1081) PSR 26 57 48 38 30
PR (2.6) (2.5) (1.8) {20) 20)  MRIHE (%)
H7eg 48  (181.7) (56)  (2059) (2265)  EAflE 747 731 50.0 381 302
N (16.6) (19.3) (4.8) 00 00 Net debt/Equity n/a nfa n/a n/a n/a
XS0t 154 (1604)  (1905)  (2059) (2265)  Netdebt/EBITDA nfa n/a n/a n/a n/a
HiE2X2 00 1344 1905 2059 2265  SsHE 197.1 2290 3006 3627 4283
Hz 22 (35.0) 64.0 4116 3923 5340 OXtEAHS n/a n/a n/a n/a n/a
£8I52(Cross CF) 162.1 391.2 6237 7525 9432 O[X{H|E/Of=E 05 02 01 01 00
() STRHEZIHZLA) 288 929 99.4 59.4 659 RARE
(-) b=t 450 154 59.0 865  108.1 S5RH2 (%) 465 493 381 333 297
(+) Apbtof (26) (2.5) (18) {2.0) (20)  OIZ+EXARH%) 535 50.7 619 66.7 703
Free Cash Flow (59) 2645 4420 5982 7605  XERR
() 7|EpER; 00 00 13 18 18 X2%) 259 185 103 70 48
ooz (5.9) 2645 4407 5965 7587 APIREE(%) 741 815 897 930 952
A2: CIREXSH
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Compliance Notice
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YAE 2 MEE TR S F MO AP XSSt ARZO] SiELILE Ol EREXC|A o 1201 FHY|IEY SotE| FHE=0| oY 2|ti+EE 20|
YA 2 X 2K T ofY Il ool RN YRE - BUY: FEIIEY Fok| +15% oL,
SOl Q| UBULL TAE XBANY SN 2 R0 FME - HOLD: EEDIEY FoklH) 15% O~ +15% DB
B20| A|H2 1% O BRI UK YELICH AR = Xj@ Wl - SELL: MIIEY Soley| -15% Ofg,
Y o 21del ABADE OfgLLE JAe & S50 Ol AMEEE
J|F LIIBH LR, CB, IPO, AIEN S)f BRAGIOH XILt 12712t
FAMZ HCIH] UUBLICL  TARS ] BARE AR 2l0f TAsor
Sfo St OSIEUI QUALICH = XIRS e OfRlAE W O =Xt o0 A MO W EXST JEN UAKOR TS 4 US
orC Worl oy of Jlelel T 3 XA Dl DUME 52 5 AMZMKZON MAE 9E SxoEe AR oyl glEe] Aniels E0|
soem A gsll = nmel aigdge ol ol it 2102, e ER00 gt EXIRID C1F 4 S
O*E*OI'—f 2k glo| 2Qlo| ot FelopH Y GHH Hgotigtlct. 2 -Overweight: 3id 2 80| &= 1271d S¢F KOSPI +2i58 Hef2 Ze=
AEe LisA#ofet Ot 258 AFEot AgeiigLct oldots B¢
Neutral: 3 25 42180] 8% 12748 S0+ KOSPI 49IBT} AR 202 Ojifete 29
exj=a g - Underweight: ol 4% +180| &% 12718 St KOSPI /82 ofelet 2102 oy 49
BUY:91.7% HOLD : 8.3% SELL : 0.0% F) UB FYUES FYS AU K
A2 242 SXIST U HEFOL WS
ollojm|t (278470) axf 20240801 20240925 20241107 20250409 20250509 20250703
Exjol BUY BUY BUY BUY BUY BUY
(@) oot R HEEo} 3700008 400000¢  80000¥  90000%  130,000%  190,000%
600000 Uxt 20250807 20251107 20260205 20260409 20260508  202607.09
500000 Exjel BUY BUY BUY BUY BUY BUY
400000 HEZOl 3000008 3200008 3500008 4600002 510000 5400002
300,000
200,000
100000
0 4 ; ; ; .
2407 2501 2507  26.01 26.07
£ HEFh Bt b} B3t 2218(%) E10} 2121 (%)
20240801 3700002 | 52437¢  59,000% -29.1 -203
20240925 4000002 | 522719 54500% -347 -319
20241107 80000 54983  71300% -313 -109
20250409 90000 72832 98,400% -19.1 93
20250509 1300002 | 1263768 154,200 -28 186
HEZO} O] AR 21218 (%) 20250703 190000% | 1713682  208,500% -98 97
20250807 3000002 | 2318678  276000% -227 -80
20251107 3200009 | 2442308 286000 -237 -106
20260205 3500002 3118902 3690009 -109 54
20260409 4600009 | 4195268 4500009 -838 -02
20260508 5100002 | 3965858 4380002 -222 14,1
20260709 5400002 - - - -
*IElE MG 7Rk A2 29 HYFOL HELRRH 22 7t AEY(201d 07F 082)
RlE HE A (EMFOE - YR/ HEFOL
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