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Il ‘S&AH|XH /4 =72

Jjr
184
fot
ic|
>
2
10
Y
ol
T
rot
r
|0
H1J
r|r

2Q26 2|8 (5})
0{|0|L|2H(278470.KS) - O}&! I|Hg|= @X| LU/ULC

2127| U2I|E U452 7,630 2U(+132.8% y-y), AO0|2 1,810AY(+114.1% y-y) Q2 ZAIMA A3| G At A|Ch A 7|k
J|ENB2B, &) 159 2,794212(+250.5% y-y, +47.1% q-q) 2. S OIOFE X045 6002 2(+100% g-q), TRA L (M2 ZE 5)
3l X B2B(MEE 5) M1F +37% q-q 2ZHH AEO| Jjofg HL. 0]F 04F 32409 (+2369% yy) EH.
Ulta+Target+Walmart 2 I2k0l THZ2 300212 0|4, OfORE At F1H2 H|QIHE B O|HHA IS o4t N o=

27| YYO|UAEE2 23.7%(-2. 1%p y-y)E 7|& O|&dX| CHH| 2= Z2 o2 of . A=2HQl O|" EXtet 0]-02F Mo HE 2|

37t of0FE T2fn[O] 2k Thof4~ 372t S0l 2|21, CtEH O] = H|8 37t= CHEE 2l 80| fEtEl 4302 &2 I Its
47X FY 3l Valuation(IFRS2E) oflojm| 2ot oiE 0|

(Alofed) 2025 2026E 2027F 2028F

WTE 1,527 2,955 3,842 4,495 (M) EStmmojg A2 S wSI et T|E
Yol 366 726 969 1,146 3,500

912/0/9/ 5 (%) 23.9 246 252 255 2000 |

EBITDA 396 761 1,003 1,178 !

0|9 290 554 740 876 2,500 r

X|HiX| & +0]< 290 554 740 876 2000 |

EPS (§) 7,704 14,799 19,776 23,389

PER (k) 30.0 26.0 19.5 16.5 1,500 - ]

PBR (tH) 19.4 165 98 6.6 1,000 | I
ROE (%) 753 83.8 63.1 481 — .

Net Debt(-Cash) -186 -539 -1,103 -1,789 S pe— s —

' ' N e BN e BN

BHPH7/8. ) 385500 2l=elxl=2 37.2% 2022 2023 2024 2025 2026E
JYBIELITONISET) 144324 HIZAO|2(26E) 0.86%
Z: EPS, PER, PBR, ROEL= X[H{X|& 7|= X&: of|o|m| Y, NHEXS 3 2| MA|2 8 MY

A2 NHEAISH 2|A |2 1



1. At AH|XH /M ]9

I

SHHI=2H(483650.KS) - M3 Ol = H|THA 2

27| AE2|E HEH 1,835 (+42.9% y-y, +7% q-q), VUOIY 422H A (+44.4% y-y) 22 HHMA Bt

oforE ZepQd of|o] 2(2h AmMQlnt = OfOpE AZIAHO FHH|I2[0M MAE AX0] ME, HE[R, M

O|EZ|Ol0| M E I{AE ATL2|0] A|

S0|= EE41} ot0tE ¢ O[HMA OHE M|20| k|1, Ulta Beauty+Costco 2|20 S 80 BHAE|H Ol 710
= J

=05 O[AHHA M2 OB 28%t S22 FYU0|AUE 23% =& 2

E
27| 10 B2B OiE B2

S|
(Hg) 2025
o=y 520
Fyol 101

FAHOIYE (%) 19.5
EBITDA 103
20|12 79
X|HiX| 2 0] 79
EPS (%) 6,599
PER (HH) 22.4
PBR (HH) 9.2
ROE (%) 52.6
Net Debt(-Cash) -101
BM2K7/7, #) 230,000
AIPHEY (M) 2,8715

Z:EPS, PER, PBR, ROE= X|HHX|E£ 2|&=
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6.7
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I, At AH|XH /o2 Hetnt AXo| HalH ot HO = 9l=2Q26 T2|H (5)
F&F(383220.KS) - =0}Xl o]al X|=

287| G0 |Z OEN 4,150 (+9.5% y-y), FEO0|2 1,004 (+19.5% y-y) L2 HMMA AS|5H= A% Mot

2026'F 58 A ot=2| =2 Ofj4d Of0|"l =M 2 +33% y-y dX6te HO = HOt, 5= L K-IfM B =2 Q10| = a3k FA|

Q|=2Ql 22 4~ ZIIE MLB S04 AE0 & £ 2k MAH OjHC| 0= H|E2 10% ZEIX| A456HH QIHIRE 6] X|<&, tioH
MN'E 0f= H|F 0| 2Rl Kids OIEE Yo M Ho4ot TifE 24, Il 28312 2L 294 =X

= =N 1,9149 4 (+12.1% y-y) TH. 127 S/S A& BX} ALY |02 ME1D FF0| ZIS0|= X0 AFI0| Hekot o = Tt
Al™ ™At 8l Valuation(IFRSQ1Z) F&F 12M Fwd PER 30|

QEL) 2025 2026E 2027F 2028F _

e 1,934 2,082 2.169 2,242 (#) — 7t 5.0x 8.0x
Aoy 469 539 560 581 250,000 - 11.0x — 14.0x —17.0x

919/0/9/2 (%) 242 259 258 259

EBITDA 401 503 430 4ad; 200000 |

20|9] 399 501 428 442

| x| 5 £0]2 10,404 13,073 11,173 11,536 150,000 -

EPS () 6.6 6.3 74 72

PER (tH) 1.4 1.4 1.2 1.1 100,000 7’ "’A\‘

PBR (HH) 232 241 176 16.0 —\‘\/\/‘/\ S

ROE (%) 156 765 1,155 1535 50,000 o

Net Debt(-Cash) 1,934 2,082 2,169 2,242

0 | | | | | |

> o] olzolx|Ee %

BMIN7/7. 2) 82800 el=elxl=& 13.0% 215 225 235 245 255 265 275
APFS (M) 3,171.8  HiFE('26E) 3.26%

o

Z: EPS, PER, PBR, ROE= X|HiX|& F

X2 NHEXSH 2| MA|28 Hat

J|= XtE: F&F, NHEXISH 2| M x|

O



lll. 42k H|xH/

MOo|H: oHztn

aoTTr—Ii—

L) 2Q25
oflojmg
Of = 327.7
SENE 84.6
AHO/2IE (%) 25.8
X x| 240]9] 66.3
OF 2B THA|
Of = 1,005.0
do|ael 73.7
o#o-lo/o/E'(/) /3
K|y x| 2 4=0]9] 35.8
LGYEAHZ
I E 1,604.9
do|ael 548
99910/9)E(%) 3.4
X x| 240]9] 35.1
CHHI2 2
Off = 128.4
2209 29.2
21210/2/£(%) 22.8
K|y x| 2 4=0]9] 19.8
Xt&: FnGuide, NHEXISH 2| MA| 25 Hat

3Q25

385.9
96.1
24.9
74.6

1,016.9
91.9
9.0
66.0

1,580.0
46.2
2.9
18.2

114.2
16.7
14.6
14.0

4Q25

547.6
130.3
23.8
98.8

1,163.4
525

4.5
231

1,472.8
-72.7
-4.9
-251.7

163.4
255
15.6
20.5

1Q26

593.4
145.6

24.5
117.3

1,135.8
126.7
11.2
108.5

1,576.6
107.8

6.8
84.1

171.2
451
26.3
36.3

O & |

763.0
181.0

23.7
136.6

1,092.5
100.0
9.2
70.4

1,562.8
71.9
4.6
46.6

183.5
42.2
23.0
333

st HSE 9= 2Q26 =2l (51

2Q26E

Yy q-q
132.8 28.6
1141 18.9
106.1 16.5
8.7 -3.8
35.8 -21.1
96.9 -35.1
-2.6 -0.9
31.2 -33.3
32.6 -44.6
42.9 7.1
44.4 -6.4
68.1 -8.4

r¥
rx
>
[>

658.7

167.4
254

1311

1,089.9
97.3
8.9
71.6

1,563.9
72.4
4.6
479

182.8
41.7
228
32.7
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I, A H[X /M Qo015

2/0/°/8(%)
Aol
st=2Z 0t
DH*OH
F20[o)
O#O-IO/O/ E’(%)
X|EH x| 20]2]
IAHZL2 |0t
W[E
F20[o)
%/210/%/8(%)
X B | 2201
Alg|2E
WE
ENE
%1210/ (%)
X|EH x| 20]2]

XI&: FnGuide, NHEXIS 3 2| M X|2

AMO Ol |:|]
OoOTr—1—/

2Q25 3Q25
623.6 585.6
60.8 42.7
9.8 7.3
20.9 9.0
730.8 683.0
73.5 58.3
10.7 85
34.9 31.8
161.7 182.4
23.0 27.2
14.2 14.9
9.3 16.7
265.3 299.4
52.2 63.1
19.7 21.1
35.6 58.4

0

4Q25

601.0
40.9

6.8
85.1

655.5
47.8

7.3
451

178.5
21.0
11.8
11.8

305.9
42.4
13.9
35.8

1Q26

682.0
53.0
7.8
41.6

728.0
78.9
10.8
45.2

185.1
21.9
11.8
17.3

346.6
64.5
18.6
54.3

O & |

738.5
69.5

9.4
451

827.0
96.5
11.7
56.1

194.0
27.0
13.9
19.0

379.5
71.0
18.7
60.8

2Q26E
Yy

18.4
14.2

115.7

131
31.3

60.5

20.0
17.2

103.3

43.0
36.1

70.7

o= 2Q26 T2|F ()

gq-q

8.3
31.0

8.6

13.6
223

24.2

4.8
233

9.9

95
10.1

11.8

822.8
94.2
11.5
53.0

199.9
27.2
13.6
16.8

371.9
70.7
19.0
55.2
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I, AHEFAH|XH/

MOo|E: Azt

aoTTr—Ii—

L) 2Q25
F&F
Off = 378.9
%49jo|y 84.0
91910/ 21E(%) 22.2
XU x| E==0]2] 62.8
OAESYA
Off = 1,227.7
d9jo|9 181.9
9/9/0/21E(%) 14.8
X|H| x| 22=0]9] 85.8
&hA
I E 338.1
d9jo|9 0.7
ge/o/l=(%) 0.2
XU x| E==0]2] 2.5
ShA|| Al
Off = 475.0
go|el 12.3
21210/2/£(%) 2.6
X|H| x| 22=0]9] 21.9
Xt&: FnGuide, NHEXISH 2| MA| 25 Hat

3Q25

474.3
128.0
27.0
98.2

1,088.2
1319
12.1
63.2

309.6
2.5
0.8
1.8

543.4
37.0
6.8
19.6

4Q25

575.3
132.9

23.1
154.5

915.2
-1.6
-0.2
-6.6

463.7
27.2
59
23.6

456.1
13.8
3.0
9.2

1Q26

560.9
153.5

27.4
197.6

1,289.0
193.7
15.0
89.2

410.4
36.5
8.9
27.3

467.2
10.5
2.2
-3.7

O & |

4150

100.4
24.2
78.1

1,370.0
222.0
16.2
108.5

363.5
10.8
3.0
8.9

561.3
19.2
3.4
6.5

2Q26E
Yy

95
19.5

244

11.6
221

26.5

7.5
1,369.6

264.0

18.2
56.1

-70.5

o= 2Q26 T2|F ()

gq-q

-26.0
-34.6

-60.5

6.3
14.7

21.7

-11.4
-70.3

-67.4

20.1
84.1

-272.7

1,319.5
207.5
15.7
101.0

364.8
10.9
3.0
9.5

5291
16.8
3.2
13.3
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V. EHE/AY: Al et Ofx|HE ot ECZ 3= 2026 2[R (o)

IZgHIT

= A0

- g0, AHA S 71E AR BIZLA 2&20] 4 Y=, HIO|EHIE 2 £Xp L2 = ZFUUYQU, M22 AY 22t E A

- UHOIH: 1GW HO|EHIE =Xt 8 HRIetRE MY YO 2 B2B Al AIY 224 S X[ Y7 FEo| Mt2H[014 23 ArgAL &Het
oH HS ME = UAS A B2C= AR MH|A =4 M Z H|0[HE S Al 4= et 2218 24A1Z &= U TE

UHIS BHOR YT 227] AT Il

= (L
2 mEo] ‘A= iEl5}2, YO Sol:Enchant'®] B3, 0|5 YXISe| eiojoje
= i

T Y L0 A Chret A2 SIH0F of & 2, OFAH|E 50| Xk A

] OL- -1 O

EFPS), ‘2N EX||EHEHE|ZOf|L})’, Of

Top-picks
PER (tH) PBR (HH) EV/EBITDA (HH)
bl 3c EXtolA  SEFIHY) ST} ()
2026E 2027F 2026E 2027F 2026E 2027F
NAVER 035420.KS Buy 320,000 197,200 17.2 14.8 1.1 1.0 8.3 7.4
NHN 181710.KS Buy 54,000 38,800 10.3 9.9 0.8 0.8 -16 -16
AgoE 259960.KS Buy 400,000 245,000 9.5 8.6 1.4 1.3 5.9 5.1

ZF: 79 7Y 37} 7| &, PER, PBR2 X[H{X|E J|&
Tt NHEASH 2|MX |28 HY



V. EHE/HY: Al TIEt, OfX|HE ot ECZ 3= 2026 2[R (o)

Al CJ|O|EJMIE{ 2028 AMHED| 8 4GW, 2035 18.4GW =

c FRO| 3t WPt Z2HEE= 1) SN Al UHS flet =23 Mot AY 20| kg, MY BN SHAH T, 2) Al 22 33 =S
Flot DIX|ZAI =21 T2k ot |7, 3) 2035'EMHX| Al H|O|E{MIE] 18.4GW 701 [HE QU Zet Yot 8l ATEQN] ohY &3

H
* CIO[EJHIEl= =7t Al Q| J3at HEiA 38 JoE ?l6 22 15T o, SK, GS, HIOlH & =8 7|ge ¥H= &
2028 AH|DLX| 8 4GW(SK 5GW, GS 2.4GW, H|O|H 1GW) F22| XLHH HO|EMEE LE8t7|2 2. LIOpIt SKE= 3 56W
15GWE 2tgfsl, 2035FMHX| TA| 18.4GW 22| T2t QIZ2t Al CIO|EMIE E 25E A=
CH

- Ol ZERO| By WILS DI SHOF Y LY ATh Al QT2 S{HE K45k % 02 Sol Al Hl0|EMEAIZL-AIAE|A

1O OoOo

Of| 0| E A[Z7HX] OF
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I
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|H
|m
0
<
1123
= 1]
>t
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|0
Jlok
(oY}
njo
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=I_II=

2035EMIX] 18.4GW2| Al Cl|O|E{MIE| L= A% 2tg
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V. ZSHZE /AU Al T2t O|X|5E
1GW =0 Hopor HR6H?

+ Hloliier SKELRZOl 16W O14$2] BIOIE{HIEIS 720) HQ S22 X2 BABSACTL Yt 0f%, Fote O8[2] 9ME BOlT
ol8. EXIRISO| 24 AR TUTHEH SXIHISS OfE3 ST AQIXIY. 2T FLO| Ut TRME YHOAM HIZE I |ePRELE

—

HOo=Z Ql=2Q26 m2|H (8})

2 16GW Blo|EfAIE 2250f of 60z 21| EX1Z0| TRBITHR X1

L 0|2 SIOHAMNYS oAl TR X3 Z0| Wash 4%oin, JhY 3ANo2 A MY 59 22132 Al
9302{=2{0l}4 2026\ 6% 1,3002{2/212 SOIx{T, 20270l 1,700 L2AMIX| S0fe HY.

- Cigt, $ix) GlOJE{MIED Bt 910| AEIS 2te n Hlo|E{MIEl] SXfsa S Tt XiFE0| Ao KU A2 o4

Al C|O[E{MIE] 1GWE 60X & EXHH| T o2 oLt U= LEE S| A2 72
3912 o} (MeEa) !
SCHHZIEZHE 180 - 170
160 |-
140 |- 130
( NPU]
Gz"s‘.‘zm 120 |
~ :'.:.' 41;' L 93
1GW AIDC ° : o
=)y ol
w 60 -
4 -
20 |
0
FY2025 FY2026 FY2027E
X1E: M IS S BOXIE, NHEXISH 2| A X2 X3 9212, NHERISH 2lMx2s
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IV, Z2HZ/H|2: Al M2t O|X|EE]

J2{A IDC 1GWE| 7HX[=?

E
rH

O 9= 2Q26 &[5 ()

H|0|tH= 1GW H|O|E{MIE{ @+ A| 912+ 20X 10| DHZ0| 2HAHS 20 2 X|A|
X oF 13MW FE29O| HIO|EHMEIE 2UsH= NHNS| T H|O|E{ME| OHEL 242t 800% HEZ OfAME|H, O|2 J|HIOZ 1GWE
Hutstd 629 ~F. NHNS| CIO[E{MEIE B2002] 71 GPUQI B, H2tRyl & A GPUS #83H 1GW H|0|EMIE ojEH2
20 30| 27ts¢t =2 OfL(2t Tt

/ G

DfZ=H 2022 JPgot 1GW HIO|EfMIE Q| JkX|E=, F 1302 F(IHEY 202, EBITDA Margin 40%, EV/EBITDA Multiple 8HH,
A21AH2 EXPLOf 22 AEa2 2 71E)

1

rOl'

1GW C|O|E{MIE{2] JtX|= OF 13 X9 &

==9H IDC YA| EV/EBITDA valuation

MM

1GW IDC 2HA H| 2

H
(1) m 20274 EVIEBITDA
OH 20x¢ 0
209 215
EBITDA Margin 40% 20 0.9
EBITDA 8x&
EV/EBITDA Multiple 8.0 =22 F0 YN "o Sttt 10
EV 64%¢ 0
Ll n > = = = o o —
= 5 <
HASX2A 6052 S 2 Z 236 & 2 3 =z
e 515¢ AP |xpe EX 9% 2 = ¥ 3 E- 3 5 & zp
X & EXpLopl A2 o2 Iy o oF =" 2 L “=z
(@] [m) = 1%5) =
(&) wi A >
7| 47H] 13x¢ o o
X2 2t AR AR, NHEARSH 2lMA|Es 7 20264 78 62 B9t Jl=

Xt2: Bloomberg, NHEXISH 2|AMX|=252
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E

HOE 9l=2Q26 &2|F (3t)

- 4[O[E{7} 1GW2 CIO|E{MIEf 725 A2 WHSH 0|3, Zote 2 k2, Dot 52t 204 XYY
2 X

* 1GW HIO|E{ I F=Xtof| 602~7023 o XAtz0] BROEHX|Z b8 2 OiE0| 202 Hr LH2CHH

2s & & LH2CHH Ho[HMIE S| JtX|= 1329
He o= K= 2029, EBITDA Margin 40%, EV/EBITDA Multiple 8Hlf, X2|XH2 EX[2t Ofl FH2 AIUZ 22 JHY)
cHRIERE MYS S22 B2B Al A0 oS LT TE0| 3802t T E3, 2AMOR AES =tiol U= AE
o

S
ZZ HIO|EHO|AXHFE, £ 5) dHS 800 RA32 UX|=S E0=E
)

o
D= 3 4X21(+15.0% y-y), Y

« 287| AN oH 0|2 550092 (+5.5% y-y) 22 A|ZH HMMA AXE Sta[g . GPU £X10f| 2 2t
LIoHS2H| o1t EEH SAHHER 22 YA H|E &5 g
A= H2 9l Valuation(IFRSYZ) 2= oz TXYs| AR o]k ARy
(A9 2025 2026E 2027F 2028F o n
[E] 12,035 13,738 15,091 16,388 — [k
ez To][el! 2,208 2,352 2,541 2,737 AlEolA] CHAFSES |
01910122 (%) 18.3 17.1 16.8 16.7 wsd = | ==
EBITDA 2,953 3,266 3,634 4,012
20|29 1,820 1,833 2,134 2,295
R ol 9% 102 2097 2258 SURL Sl e e
EPS (&) 12,376 11,482 13,364 14,369 L2 MR 1 = == OPEN
PER (&) 19.6 17.2 14.8 13.7 -
e I e ZHEI =S = S == FZIEl=m AzEs=
PBR (H) 1.4 1.1 1.0 1.0
ROE (%) 7.4 6.5 7.2 7.3 o 2s=ul FS 819.99 v s
Net Debt(-Cash) -5,408 -5,046 -5,519 -6,267
Sx7H7/7, ) 197,200 Q|20IX|ES 34.9%
A|7HE04 (4] 219) 30,0382  HiQAQIE(26E) 1.33%

Z: EPS, PER, PBR, ROEE X|HiX|& 7|=

Xt2: NAVER, NHEXISH 2| A A28
X2 NHEXSH 2| A A28 Hat
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HOZ 9= 2Q26 T2 (31

=1 @) N
NHN(181710.KS) - E22}RE SAOZ AIY TEED|Q ™
SHHZ2 SO E oF AU ALl OHYXQI FHAIP IR dets SX| T L2240 Al &1 D= AYe| 4Pt 4&k2 o|F MY
2025E =33t HEO| GPU AIYO| 240 LEH 23Xl 22l JiM ZHof| T, X[t 23 FH2F 283 H|0|EHMIE = 5 HEo| ChaFot
55 SLRE AYH 235 Sl XAI2XA2 SAoH 2 S2tRLE H|XLA 2fIHAI} 2AX o Z Hig diah Mt
2827 | MM 7,248AHR(+19.8% y-y, +7.9% g-q), @LE0|2 421A4R(+92.1% y-y, +60.4% g-q)2 2 FYHO0|U2 AT HMAA Aolgt
Y HE FE9| GPU 15 AtY £t U H|O|EHAIE Yt 38 T JHs2 JHAISH HE 2t OiE A% J|CH. 2F 13MW =~F2| 4l GPU
H|O|E{MIE] OfZ=2 ¢17F 800 M EE J|CHStH, QHO|UE 2 10% S of| 4t
A Mgt g8l Valuation(IFRSQ1Z) NHNO| =33t Y E9[ Al GPU QI 2} ALY
AEE) 2025 2026E 2027F 2028F _
iTE 2,516 2,925 3,254 3,484 & 224y 1) ¥x|(GPu) YL 2T
R: o] ] 132 184 197 209 B200]0,080°, H200 3,056%
&2/0/9E (%) 5.3 6.3 6.1 6.0 | '
EBITDA 236 319 348 379 He gy oj7t x};ﬂggg
*|°'H°'| o 52 169 176 184 B200 8160%, H200 2,296% B200 1,920%, H200 760%
X|HHX| £ 20]2| 32 122 127 133 S
£ps (2 o5 3728 Y BT » B200 S10-E(4080%)  xwivgeles » (H0IZI9E) H200 760%
PER (tH) 30.4 10.3 9.9 9.4 » B200 255 E(2,040%)  xNngaos » (NHNZ2I2E) B200 1536
PBR (HH) 07 08 08 0.7 ,
ROE (%) 29 8.2 5.0 79 » B200 255=-5(2,040%) %31 » (71712) B200 384%
Net Debt(-Cash) -1,460 -2,140 -2,246 -2,447 » H200 2555 E(2,040%) % uoldzies
HA7H7/7, ) 38800 9/Z0IR|EE 13.4% L H200 EC(S6Y)  wiokges
APFS (M) 1,270.8  HiY+2E('26E) 1.29%

Z:EPS, PER, PBR, ROE= X|HHX|E£ 2|&=
A2 NHEAISH 2|A |2 1

Xb2: NHN, NHEXISH 2|Af x| 28



E
H

V. Z2HZ /3|2 Al M2t O|X|EE] o2 Q= 2Q26 Z2|H (3}

ST E(259960.KS) - Yot A=t AlXF DI|| [ HIE

227 M2 UEH 1.332H(+101.5% y-y), YO 4,329HR(+75.9% y-y)2=2 Al ZdMA Held HY. PUBGE Lzot
ARMPE122(0f 0|0 2220l X[HE|THA 2026 2 Zo| H& Aloiet Ao 2 J|CH. 5& SAIeH MELEPI2'e] Mz o 2 2-N
88 SYUOIM TIHsts AHIUAZH202601M 5F2] A= S0 ofF. PUBG IPE 2|EtCE St= 4IXfg HIZSI0, 'NO LAW(QLEZHEH),
‘T2 M EX|EHEHE|ZOI|L}), ‘0| X[ EAEH (B SOHEMK), ‘El2H(AMARPG) 07t SALL| Z[CH THHEQI MAF BX L2 E siadl = +
U HY
== A28 dH™0| E6t1, PER Valuation2 §%5| 9,58 &0 2 26H XE2t 20
A& MY A Valuation(IFRSAZ) HUAH260M SHE 2T EL| L%}
(ALl 2025 2026E 2027F 2028F
o & 3,327 5,320 5,561 5,954
Fgo|gf 1,054 1,639 1,728 1,833
912/0/9 & (%) 31.7 308 31.1 308
EBITDA 1,200 1,823 1,927 2,046
20/ 734 1,208 1,358 1,445
X|Hf x| & #=0]2 735 1,196 1,312 1,412
EPS (%) 15,438 25,701 28,440 30,598
PER (tH) 15.9 95 8.6 8.0
PBR (HH) 1.7 1.4 1.3 1.1
ROE (%) 10.6 16.0 15.6 14.7
I e KRAFTON
HINIH7/7, ) 245,000 220X |Eg 43.5% PIONEER UNDISCOVERED
A|7pE0H (A 2) 11,303.8  H{A0IE('26E) 1.00%
Z: EPS, PER, PBR, ROEE X|H{X| 2 7|= AR AUWIE NHEXSH 2|MA|2E

X2 NHEXSH 2| MA|28 Hat
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Lo

(HH3)

NAVER

W

Aol
2121019/ 2(%)

x| x| 0|9

NHN

uH*oH

Aoley
&/210/9/5(%)

x| x| 0|9

SOOP

BT

Aoley
2121019/ 2(%)
X[eH x| 20|12

= EH :IIE

Off=oH

Fdolef
0-7'0-10/0/5(7)

X[BH x| 20|19

NC

uH*oH

Aoley
2121019/ 2(%)

x| x| 0|2

Xt2: FnGuide, NHEXISH 2| M X2

V. EHE/AIY: Al T, O||FE

2Q25

2,915.1
521.6
17.9
488.8

604.9
21.9

3.6
9.1

116.9
30.0
257
22.0

662.0

246.1
37.2
15.2

382.4
15.1

3.9
-35.4

O

3Q25

3,138.1
570.6
18.2
726.4

625.6
27.6

4.4
121

1259
36.3
28.8
28.9

870.6
348.6

40.0
367.5

360.0
-7.5
-2.1

346.7

XM Preview (IFRS 914)

4Q25

3,195.1
610.6
19.1
318.1

685.7
55.1

8.0
19.5

116.2
30.6
26.4
27.9

919.7
2.4
0.3

-20.0

404.2
3.2
0.8

-2.4

1Q26

3,241.1
541.8
16.7
285.3

671.4
26.3
3.9
23.6

106.0
21.2
20.0
22.4

1,371.4
561.6
40.9
514.8

557.4
113.3

20.3
148.8

Ofl- Al

3,352.5
550.0
16.4
462.9

724.8
42.1

58
28.7

119.0
27.2
22.8
22.5

1,334.0
4329
32.4
342.9

698.4
134.2

19.2
133.4

E
H

2Q26E
Y-y

15.0%
5.5%

-5.3%

19.8%
92.1%
60.3%
216.6%

1.8%
-9.4%

2.0%

101.5%
75.9%

2161.5%

82.6%
789.7%

H

ot

q-q

3.4%
1.5%

62.2%

7.9%
60.4%
48.6%
21.7%

12.2%
28.1%

0.4%

-2.7%
-22.9%

-33.4%

25.3%
18.4%

-10.4%

HOZ 9= 2Q26 Z2|5 (51

692.7
40.0
58
30.8

115.6
27.3
23.6
235

1,178.9
357.6
30.3
200.8

657.9
128.5

19.5
109.5
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IV, Z2HZ/H|2: Al M2t O|X|EE]

[Z2iZ /] =Q7|H 287| AA Preview (IFRS Q1)

o
H

o2 Q= 2Q26 Z2|H (3}

Alo]Ql 2Q26E

(M) 2Q25 3025 4Q25 1Q26 oA vy 4 MM A

HEA

O =24 184.8 161.2 182.4 144.7 161.7 -12.5% 11.7% 177.2

Fgfo|ef 1.4 -19.6 19.1 5.1 7.4 439.1% 44.3% 9.0
FA0IYE(%) 0.7 -12.2 10.5 35 4.6 - - 51

X[Hy X[ 201 8.7 -11.3 31.7 -11.0 15.0 72.3% -236.7% 6.8

JI-IO-IH')\

O =24 79.6 106.8 95.5 3285 279.8 251.7% -14.8% 281.4

Heole -11.8 10.6 -8.4 212.1 125.5 = -40.8% 144.0
91910/ & (%) -14.8 9.9 -8.8 64.6 44.9 - - 51.2

X[Hy X[ 201 -22.7 29.0 -14.4 158.0 98.3 sH -37.8% 99.9

I_-|||:||-_

O &= 717.6 696.0 797.6 651.7 753.5 5.0% 15.6% 7431

dgioly 101.1 90.9 110.8 53.1 99.7 -1.3% 87.9% 102.3
%99/0/2/E(%) 14.1 13.1 73.9 8.1 13.2 - - 13.8

X|HiX| 201 160.3 375 -34.1 209.7 78.2 -51.2% -62.7% 100.9

Hee=

Of =4 110.0 127.4 106.3 99.5 108.1 -1.7% 8.7% 104.0

dgioly 18.6 26.5 4.7 6.9 10.2 -44.9% 47.6% 8.9
FHOIE(%) 16.9 20.8 4.4 7.0 95 - - 85

X|HiX| 20 14.0 25.9 35 7.1 9.4 -33.0% 31.6% 7.1

AZEY

O =24 112.4 75.5 64.1 429 46.8 -58.3% 9.3% 52.7

Fgfo|ef 68.2 495 37.1 21.7 243 -64.3% 11.9% 28.6
91910/ E(%) 60.7 65.6 579 50.7 51.9 - - 54.2

X[Hy X[ 201 51.3 54.6 58.3 26.3 28.7 -44.0% 9.0% 26.7

X}Z: FnGuide, NHEXISH 2| M X282 Mot
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V. EALI G|O|EMIE] AFY &HEF 22 XIQ)

E

HOE 8= 2Q26 Z2|5 (5)

S

KT(030200.KS) - EH X 0] otx A

- 2|2 22 tHEE= AX Platform Company=2| 22 2. KT ZEe RFM HESKIE J(He= HO|HMEE H|Zot AIQIZE}
A= o, Y Ho 2 HHEEQ 4l 2t ARGl Mot ot |CH

c SAY: BERE Aoz o 2|ofg W= 1.27] 7tUXt O|ZHO| UUT R4 AFH2 227|2H CHA 215 &, Y=z WA 2|12F 5 OIS
F7H0| plote|H X| SRR THOH|DF SI15IICL, 227 |2 JHEE2 oEM 2 FHols

- HE4: 28 AP0l 22E 0|1 U= KTOAHO|IE, Al =2 Z2t= OIO|HMERI SEtRE AY GE0| J(tixlE KTE2RE, =94
X120 LMD = BCILEL} AH|O|H 3 S HIS4A ALl & Hut=

« 28| AXL 0fEM 6.8F21(-8.0% y-y), @H0|2 6,094212/(-40

AlX HMat gl Valuation(IFRSQ1Z)

S|
EE) 2025 2026E 2027F 2028F
oy 28,244 27,663 28,579 29,499
ol 2,469 2,089 2,275 2,451
942/0/%}E (%) 8.7 7.6 8.0 8.3
EBITDA 6,407 5927 6,125 6,236
20/°] 1,837 1,494 1,567 1,689
X|HHX| & 20]] 1,731 1447 1,507 1,623
EPS (&) 6,869 5,740 5,980 6,439 |
PER (H) 7.7 97 93 8.6 . T
PBR (t) 0.8 08 0.7 0.7 L Y\ a‘ﬂﬁﬂg
ROE (%) 10.2 8.0 7.9 8.2 - = — XK 20 gt
Net Debt(-Cash) 7,165 7,998 7,000 6,687 - g B0 5 .
SIH(7/7, ) 55500 Q|=olX|gs 49.0% '
Al7F54 (A 212d) 13,987.2 BG4S (26E) 432%
%1 EPS, PER, PBR, ROEE X|HXIE 7| RHE: KT, NHEAIS A 2lAfxl2 s

X2 NHEXSH 2| A A28 Hat

O NHEXISHA 37



V. &4l HIO[HME] At 2 = ZIY

E
H

HOZ 9= 2Q26 Z2|5 (51

[EA] FQ0|Y 25 7| AX Preview (IFRS 913)

2Q26E
(H9) 2Q25 3Q25 4Q25 1Q26
Ol y-y g-q HAlM A

SKEIZ

O = 4,338.8 3,978.1 4,328.7 4,392.3 4,403.7 1.5% 0.3% 4,407.2
Fdoly 3383 48.4 119.1 537.6 546.0 61.4% 1.6% 527.1

%210/9/E (%) 7.8 1.2 2.8 12.2 12.4 - - 12.0
X|HiX|20(9 89.6 -158.2 112.5 3224 3724 315.4% 15.5% 316.2
KT

oo 7,427.4 7,126.7 6,845.0 6,778.4 6.834.7 -8.0% 0.8% 6,891.8
%49jo|y 1,014.8 538.2 227.3 482.7 609.4 -40.0% 26.2% 613.6

942/0/9/E(%) 17.4 9.1 38 8.4 8.9 - - 8.9
X|HH x| Z=0]9 687.9 391.5 111.7 3915 4249 -38.1% 20.9% 407.1
LGREHA

o= 3,844.4 4,010.8 3,848.4 3,803.8 3,952.8 2.8% 3.9% 3,906.7
FHoly 304.5 161.7 170.5 272.3 292.8 -3.9% 7.5% 306.7

912/0/2/5 (%) 10.9 56 58 96 10.1 - - 7.9
X|HYX|220|2| 2195 49.7 88.9 176.9 199.6 -9.1% 12.8% 219.6
XtRE: FnGuide, NHEXISH 2[M x| 25 Mgt
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2026E =78

212 T
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SMICHef TAM(S=ZAIF):

A2 YD QS YHE Hot100 X

D2E|A0| 5% ol A

IR, SMEHef 11

=
S

2(+52.8% y-y, +54.4% q-q), ¢
7|2 PER 21HIZ Q2 Mot D22
A

BTS2t #29| ZA|: BTS &% JHA|0] = £ Y
S gl E|31-MD Tt ArS0] HQlgt 2|5 A Eto|

o

A™ Mat gl Valuation(IFRSZ)

20[2
X|Hi X2 =01
EPS (&)

PER (tH)

PBR (tH)

ROE (%)

Net Debt(-Cash)

HMIK7/7, A)
APHEY (R )

Z: EPS, PER, PBR, ROE= X|H{X|2

X2 NHEASH B K28 My

2025
2,650
49
1.9
196
-254
-237
-5,673
N/A
43
-7.3
-886

232,000
9,999.7

=
le'__

2026E 2027F

4,118 4,295

296 641

7.2 14.9

359 699

163 398

165 403

3,836 9,339

60.5 248

2.5 2.3

4.5 9.6

-1,079 -1,847

el=eUX2E

bHE=~2E(26E)

|.E-I ]1|

2028F
4,156
594
14.3
646
366
371
8,596
27.0
2.1

8.1
-2,376

18.5%
0.2%

150

100

o

=

O=2 ¢

2 AESILE B0 9
OFEE(Ol 4opy Eil
Of U O

= ol F2ee o
g 0]

22

Xt2: 510|5, NHEALS

HE|MKE
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VI. AIE{/D|E[0]: 2|2 2R S

GSI|OH2(499790.KS) - #|H{2|X| 224 A|=H

227| ihZH2 1,562 3 (+39.3% y-y, +19.8% q-q), BEOIH2 224HH(+93.3% y-y, -7.5% q-q) L.

il
ADR(H & E0H LE2| oMot

20| QR E DM HB XA Occ. (M2 HFE) 2

FCRx|s 2t

="1 O aoTTr =
JME: 28X Q0| A0 Occ. & ADR 25 QPHXOI MEM|. MEST| Occ.= 89%0] E3HE 0HE Y H|E A5 OX|=
25|24 ADR &0 (L2 Y H2|X| 24310 7|CisiE A2t 2| 2 .=H|0|d DR 2[0f| 2 £} o= I E 7 |CH
QAEL: 20255 92! XIHTt UBHE Q0] UK 28 7| Occ.= 80%LH Of|Af. ADRQ| AL JN&F X7 312101 0= =l M2 CHH|2
<2 A
LIQIER|: QIAIS, HE S 52U 2l 0 =2 AL ZSAMOF Oce. U ADR YZ0| OFHMOI MEN| K| 01 210 2 OietEl
A% MY Y Valuation(IFRSIZ) GST|oH 7] 2{0]e} U YAO|2|E 20|
(AJoigl) 2025 2026E 2027F 2028F o

Alod 2

ol 482 616 700 759 () doto|ol(x) —e— H0|AE (S
%2102 78 121 152 181 50 ¢ -

919/0/9/2 (%) 16.2 19.7 21.8 238
EBITDA 977 2,508 3,285 3,993 40 +
=0/ 30 75 98 119 |
X|EHX| & 20]2] 19 50 65 79 30 ©
EPS () 977 2,508 3.285 3,993
PER (tH) 430 16.7 12.7 10.5 20
PBR (tH) 1.0 0.9 0.9 0.8
ROE (%) 2.3 5.7 7.0 8.0 10
Net Debt(-Cash) 308 217 102 (47)

0 | | | | | | |

&AX2H(7/7, H) 41,850 el=eIxl2E 11.6% 1025 2025 3Q25 4Q25 1Q26 2Q26E 3Q26F 4Q26F
APFS (M) 829.9 HiF+E(26E) 0.8%

ey

Z: EPS, PER, PBR, ROEL= X[H{X|& 7|=
X2 NHEASH B K28 My

AtE: GSO|NE, NHEXISH 2IMX| 25

2Q26 nz|H (5})

LM 1609 L2| BHY

20

10
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[ME{/0|C]0f] 2

(Ao

sto| =t

Off =

Feole)
2/2/0/%/5(%)

X|H{X|2&0[

2O| X|AEJH|AHE

Off =
ELE
919/0/9/ 5 (%)
x|eH x| 220/
oA
I E
ELE
919/0/9/ 5 (%)
x|eH x| 220/
JYPEnt.
I E
ELE
919/0/9/ 5 (%)
X|B{X| 2 =0[
Clo&#
I E
LN
%/2/0/%/5(%)
X| X} 220/

XI&: FnGuide, NHEXIS 3 2| M X|2

2Q25

705.6
65.9

9.3
18.1

100.4
8.3
8.3
8.0

302.9
47.6
15.7
29.3

215.8
52.9
24.5
36.4

20.2

1.4
36.9
-6.6

0

=
S

K79 2&7] &

3Q25

727.2
-42.2

-5.8
-50.3

1731
31.1
20.9
17.0

321.6
48.2
15.0
39.8

232.6
40.8
17.5
27.1

22.3
8.7
39.1
9.7

Al™ Preview (IFRS 914)

4Q25

716.4
4.6
0.6

-265.2

171.8
22.3
13.0

6.7

319.0
54.6
17.1
29.9

232.6
419
18.0
27.7

23.8

9.8
41.0
10.3

1Q26

698.3
-196.6
-28.1
-158.5

1471
19.4
13.2

4.8

2791
38.6
13.8
325

186.0
33.4
17.9
32.0

23.4

9.7
41.4
11.8

O & |

1,078.1
162.4
15.1
106.6

107.7
8.5
7.8
7.3

330.2
51.8
15.7
31.6

200.4
355
17.7
221

23.2
9.7
41.9
8.6

o
H

(o)
I_QE E.'I

2Q26E
Y-y

52.8
146.4

490.4

7.3
1.1

-8.9

9.0
8.9

7.8

-7.2
-32.9

-39.4

52.7

18.3
34.3

-2.9

7.8
6.4

-31.1

-0.7
0.4

-26.9

2Q26 T2|H (8}

115.6
11.2
9.7
9.8

334.5
54.1
16.2
37.3

205.4
43.4
21.1
33.2

241

10.4

42.9
9.8

47
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/ /E(%)
x|u|1x|ﬁ0|°'
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Ao|ef
97910/21£(%)
x|uH x| £ 20[2]

XI2: FnGuide, NHEXISH 2| M X|2

2Q25

360.8
58.5
16.2
62.8

284.5
42.9
15.1
20.9

100.9
16.0
15.8
17.0

157.7
33.1
21.0

6.0

0

=
S

K79 2&7] &

3Q25

384.1
72.7
18.9

1131

288.2
395
13.7
23.0

109.4
17.3
15.8
14.7

186.7
53.0
28.4

6.5

Al™ Preview (IFRS 914)

4Q25

365.4
29.7
8.1
67.7

293.9
16.2
55
19.3

102.8
-0.8
-0.8
-0.7

187.1
44.2
23.6
48.4

1Q26

378.9
68.9
18.2
39.7

2940
37.3
12.7
16.6

110.7
18.1
16.4
151

156.1
28.7
18.4
-7.4

O & |

316.1
-0.8
-0.3
18.2

331.7
50.8
15.3
20.3

106.4
1.4
10.7

95

194.2
50.2
25.9
18.8

o
H

2Q26E
Y-y

-12.4

s

-71.0

16.6
18.5

-2.6

55
-28.8

-44.1

23.1
51.7

213.3

-16.6

s

-54.2

12.8
36.2

235

O 2 9l 2Q26 Z2|H ()

318.0
50.4
15.9
25.1

114.4
19.7
17.2
18.2

196.7
51.1
26.0
22.4
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XI2: FnGuide, NHEXISH 2| M X|2

O NHEXIS#A

2Q25

1121
11.6
10.3

3.9

54.6
11.2
20.5
-5.9

= Hay

=
S

QI|H 287| Al

3Q25

122.0
19.9
16.3

66.9
21.3
31.9
32.4

Al™ Preview (IFRS 914)

4Q25

153.1
31.3
20.5

1.7

80.7
24.9
30.8
55.9

1Q26

130.4
242
18.6
9.4

66.1

17.8

26.9
3.9

O & |

156.2
22.4
14.3
8.5

78.1

25.7

32.9
9.7

o
H

2Q26E
Y-y

39.3
93.3

118.9

43.0
129.5

ot
gl

19.8
-7.5

-9.9

18.2
444

148.7

O 2 9l 2Q26 Z2|H ()
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ACE)
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ool
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O NHEXIS#A

2Q25

1,312.9
28.6
2.2
126.0

114.5
-2.9
-2.5
-3.7
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S

K79 257 &

3Q25

1,245.6
17.6
1.4
45.8

136.5
10.5
7.7
8.9

Al™ Preview (IFRS 914

4Q25

1,437.8
86.0

6.0
-80.1

145.9
18.5
12.7

2.8

1Q26

1,329.7
1.5
0.1
6.1

155.3
6.4
4.1
6.6

O & |

1,168.4
30.6
2.6

2.6

142.3
18.0
12.7
14.0

st Mo = glE= 2026 =2l (51

2Q26E

Y-y q-q
-11.0 -12.1
6.9 1,995.1
-97.9 -57.3
24.3 -8.4
sH 181.0
= 113.3

156.5
13.7
8.8
10.7
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2Q25
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7.0
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10.0
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491.5
51.3
10.4
28.5

1,188.9
95.9
8.1
64.7

31.2
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Al™ Preview (IFRS 914

4Q25

632.1
45.7
7.2
31.2

1,199.7
90.4
7.5
63.7

36.9
35
9.6

-0.6

1Q26

523.8
39.8
7.6
35.9

1,017.6
36.5
3.6
28.3

26.4
3.3
9.8
3.7

O & |

543.0
43.8
8.1
23.7

1,317.6
84.2
6.4
52.3

29.7
4.6
15.6
3.2

ot MO =2 81= 2Q26 Z2|F (51)

2Q26E
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4.6
20.3

20.6

17.8
-8.6

3.7
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-34.0
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84.8

12.5
39.4
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94.5
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VII. ®|2f/HI0| 2: Gl S 2L}= CHS2| Al7] ot HOZ 9= 2026 2|7 (S

[Xlo/610]2] 78 S ME{ OHIE 3 sty 59

- [BlF] 2026 £E| XofHio|2 ME 2T X|&. 127] ME| O AE[E Ol 227 AME 30 ME 42| . EFRo= UK
RUOLE 227 Ch SYHQ ZHE(cHSHIO| I}, CIMCITOMY Q| Ay & 3L 3H0[ofF, LATH| =4Xto| 7|E0|H) £
- [ZE|R] 9~10E ZAE SYH ZHE R4 - 010, 7~98 WMHQ HSE Jts. FHH2Z 327 MH HES ?loiM= EHL
SA B &£ HEH LR ot 28
1) ZLEEHTL 78 S& TC-C(EEEY) 0l= WM 3 20t LHE o . Hy2 FEIHXE MRIWORMS(HE, #9) =X 4 S
O{f. SAE HIO|2E| AI715Y Top30[7|0f 2y A2t ME| EXfA2[0| FY¥= & A
2) 7z +=: LEIQU(SCHIY), 2|714HI0| (S Z/HI0| B AE ADC), ot0|2FE(HIT), O0[H|R(BBBME) S 7 IthHH EX

+ [RI2FAR] Al

mad

=
DS 2RO MOfA M. AE0] Uato| Heldt of 22  J|g20 dE 20|ofE F5, otEV|o| = S 2E Y H| T 4le
S A

= — | I E |
JleeE Oted EXM. 0|5 ZHIE HM|ofAL

oo 28 g% Jlthel= AEE|Z, O AE[E S MFAte] HeE R R

- [HIO|28]] HIO|RE| 27 X|EE|D oLt 78 S=FE UF dojof e Ft HE Jtsd f2. Oh X o 2C= gt &l 2
Heoks F=F =4, BRoojd £H ory oi=Hel sh=sfoleofop =3, Eot, 26 H~27H £ AROH J|=0|H 2|tiEl=
CIRAC|IOFE (MASH 24 ‘d35)0l = 2tel 2R

Top-picks

PER (tH) PBR (t) EV/EBITDA (tH)
219 Ic XA FEFOHE) HAOHE)
2026E 2027F 2026E 2027F 2026E 2027F

gr2dto|mol  009420.KS Buy 76,000 59,900 1,198.0 544.5 19.8 19.5 372.3 262.4
sto|etE 128940.KS Buy 700,000 430,000 29.1 23.4 3.9 3.4 15.7 13.0

Z: 79 79 57} 7|F, PER, PBR2 X|HiX|£ J|&
X2 NHEXSH 2| A28 Mgt

94



VII. ®|2f/HI0| 2: Gl S 2L}= CHS2| Al7]

oh=H0| 2I}0}(009420.KS) - Ol= ImmunovantE &1 2FX}

o
41

HOZ 9= 2Q26 Z2|5 (51

of

* 327| HIO|H! Top Pick@ Z X|A|. SAtS| 22 OIEL AL Immunovants LIAEN MEE|0 A2FSH 80AHZ(YTD +50%)7HX| 2
M & HIO|R ZAM|(LIAE Hio|@El) 5! =L{ HIO|R M| ZHOE, Immunovant It §&2 SAOE 01 3EH. SAF YRe
HAIH O 2 Immunovant A|7HE52H CHH| 30~50% U2, X 25% 2 HAHE X|F +&. WR0)|0[H OiH = O 3Tk THEE

* 23l SH2| Immunovant= U4 IMVT-14022] £ JH2| Q14 24 CIO|E YCI0|E 6d(28d ROME|IA Period2 3! D2 SHHYREA).
7| A UM A|OZE AFED UCH, &= HO[E G0 ME CHY YAO|ER J|Cf. HF oy RHE B HQot

orEHI0| 2utofof| CHet O~ =M |F2

A MY 8l Valuation(IFRS1Z) Immunovant CiH| $+2H[0|2 A|P}5H H|F
(Al2121) 2025 2026E 2027F 2028F J ;
o N _
i &y 155 173 193 217 (=) SHE AlE(F (%)
deiol2| -1 4 7 19 25 Immunovant A| & (ZH) 1 60
&EoI°lE (%) 0.6 21 3.7 8.7 = StZ/Immunovant H| & ()
EBITDA 4 8 12 24 20 190
2009 6 3 6 16 140
X|HHX|E 20|2] -6 3 6 16 15
EPS (%) -106 50 110 301 430
PER (HH) N/A 1,198.0 5445 199.0 10
PBR (tH) 141 19.8 195 18.9 ] 2
ROE (%) 35 16 34 88 5 | 10
Net Debt(-Cash) 6 -4 -6 -17
0 | | | | | | | | | | 0
S 2 olx|Ee %
) 59900  el=elxlEE 3.0% 931 235 239 241 245 249 '251 255 259 '26.1 '265
APFS (M) 3,129.2  HiFE('26E) 0.0%
! EPS, PER, PBR, ROES= X[HjX|2 7| X}2: Factset, NHEXISH 2| Mx|=5

X2 NHEXSH 2| A A28 Hat

O NHEXISH 55
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VII. H|ef/8to]2: Ol 2 it= EiS2l Al2| HOZ 2= 2Q26 Z2|F (31

ShO|2FE(128940.KS) - 64 O] I == 2% XIS

3E7| M|2FA Top Pick2 = HMIA|. 87| L2to| e[k oF 228 7|50 J35HH 6

UDIE FIF HIPE|X|= 2ot M2 Of|F. &2 S| HITHAOF O V| =42 U 2

IXl="23H 102 22| Versanis Bio 21=~(194E ) At £l EESL
PEFE), L HO| UBT251 7| E (20U ) Aty &1

° 1) H[ZFIRO[ZERRI D= OfF: LA-UCN2(28RX, 1) 3. 2 7
LA-TRIAMMIZ ZE, 2 7Hs. 22| Reta2Lt 248t &2 TH(273 & 2%

* 2) MASH H|0|E: Of|I| .= H| 3 FEFO| E(MK-6024, THEHAF M =
HE A 182 EX(SHEFV} J|&E 790H), A A| JHX| MIQU(SEFIt 2|F 622H). 118 AASLD(D|= 2tete|) L& Jtsd =

A% MY 9 Valuation(IFRSHZ) Uzto| a0 7|s4E3 AUHZREL0|S
CEEN 2025 2026E 2027F 2028F
of=soy 1548 1705 1922 2,133 Trmmmmm——
%120|2 258 268 329 365 /
012/0/2/Z (%) 16.7 15.7 17.1 17.1 S !
EBITDA 357 368 432 471 ' T v et
209 187 213 264 295 I e
X|HH K| 20| 170 190 235 263 \ e = — e
EPS (%) 13,235 14,792 18,347 20,522 soneipestutee s S s
PER (HH) 34.2 29.1 23.4 21.0
PBR (HH) 4.6 3.9 3.4 2.9
ROE (%) 14.5 14.2 15.4 15.0 I . sl
Net Debt(-Cash) 224 74 -130 - 346 ' g
SRIH7/7, ) 430,000 2=2QIX|Eg 13.4% S G5
AIPIEY (A28 5,508.7 HjZHAQ|E('26E) 0.47% |
2! EPS, PER, PBR, ROEE X[HHX|& J|& A& e[, NHEASH 2| MK 28

A2 NHERSH 2lMx 28 1Y

O NHEXISA 56



VII. ®|2f/HI0| 2: Gl S 2L}= CHS2| Al7]

[X|2f/HI0|2] £27|H 227| 24X Preview (IFRS 914)

o
H

o2 Q= 2Q26 Z2|H (3}

(HAHH) 2Q25 3Q25 4Q25 1Q26 2Q26E
Ol y-y g-q M A
ol EFA
o= 1,014.2 1,257.5 1,285.7 1,257.1 1,317.6 29.9 4.8 1,290.5
FHoly 476.9 633.3 527.9 580.6 607.4 27.4 4.6 594.9
019/0/9/ £ (%) 47.0 50.4 41.1 46.2 46.1 - - 46.1
X|Hix| 2209 3336 496.5 436.5 4741 482.5 44.6 1.8 462.1
MEZ|IL
oo 961.5 1,029.0 1,330.2 1,145.0 1,276.4 32.8 11.5 1,353.4
FHoly 242.5 301.4 475.2 3219 404.6 66.9 25.7 473.8
912/0/2%/E(%) 252 29.3 357 28.1 31.7 - - 350
X|HiX|20(9 61.2 3314 528.4 346.1 3309 4410 -4.4 380.3
o|-|:||OFI'=
Of=Y 361.3 362.3 433.0 3929 401.9 11.3 2.3 389.4
Fdoly 60.4 55.1 83.3 53.6 63.4 5.0 18.3 63.6
912/0/912(%) 16.7 15.2 19.2 13.7 15.8 - - 16.3
X|Hix| 2209 38.7 40.1 58.5 455 42.0 8.6 -7.6 441
s
O =4 579.0 570.0 546.1 526.8 634.4 9.6 20.4 626.9
FHoly 499 22.0 26.1 8.8 66.5 333 654.2 61.2
942/0/9/E(%) 8.6 3.9 4.8 1.7 10.5 - - 9.8
X|e x| 2201 455 25.3 114.4 27.0 72.4 59.0 167.7 65.6

= AMHIO|Q 2RI AL |FRS B 7|"
X}Z: FnGuide, NHEXISH 2| M X258 ot
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VII. ®|2f/HI0| 2: Gl S 2L}= CHS2| Al7] ot HOZ 9= 2026 2|7 (S

[H|2F/HI0|R] =2 7|H 287| AA Preview (IFRS H &)

(HAHH) 2Q25 3Q25 4Q25 1Q26 2Qz6E
Ol | y-y 99 UMM A
32
o= 429.6 4274 4251 4477 459.4 6.9 2.6 480.3
FHoly 22.2 20.5 24.6 17.6 19.2 -13.5 9.2 21.5
912/0/9/E(%) 52 4.8 58 3.9 4.2 - - 4.5
X|B x| 2 =01 19.5 20.1 333 14.9 15.2 -22.0 1.9 20.5
HKO| =il
O =4 263.1 260.8 291.9 258.7 284.0 8.0 9.8 275.5
FHoly 19.5 25.9 40.1 33.2 31.0 58.7 -6.6 31.4
912/0/9/E(%) 7.4 9.9 13.7 12.8 10.9 - - 11.4
X|B x| 2 =01 12.0 18.6 27.7 25.9 22.2 84.1 -14.5 22.1

XtZ: FnGuide, NHEXISH 2| X225 Mgt

O NHEXISH 58
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! EPS, PER, PBR, ROEE X[H{X|&E 2|&
X2 NHEXSH 2| MA|28 Hat

(b

VIl X|Z=2| AL A SHIE X ot #O=2 9= 2026 Z2|F (31)
— Al

LS(006260.KS) - LSTM MH 43 I|C
SE71HQ HHEHUM S=LT 710 =20 A[H0o|| et HIAEXF2| AR 2FX |2t K| =2 AL 21X|of| 283] #HFE Ho = |r)
[LSTH] =2d =2 20U 0|5, HAHE OHE 2ol U0 37| 44X 4 old. S8l 4, 58 54 2ik= 4Q262E 2234z
LIEE HY. +d £2 SiX7H[0|5 Oi=E2 A2t A 123 +F2 = 2T 7|CH
[T2]XF X4 AFRH] PT TMI(LIZ S 2H3H) = LS MnM(ZHHL ) »LLBS(T M) 2 0|0fX|= ERA|Q! 5 S0|H 2027 0iE 243} oflof
227 AZ|E BEBOIY 4,253 H(+80.5% y-y)2= =g, LSTH(BHO[ 1,098%¢H, +33.0% y-y)2 177 ZRHE FHo| 1B
=73 Qo o) e HX d% 2|t LS MnM(YF 0[] 1,120 S8 y-y)2 2| TC/RC M| X|£0f| = gt ot s =it J|ch

Al HMat Ol valuation(IFRS912) LS NAV CHH| Eolg

(Aledel) 2025 2026E 2027F 2028F . o

i &y 31,870 38,947 41,578 43,969 (%) ——NAV CHH| &l S(Z) —— FIHP) ()
Yol 1,053 1,639 1,892 2,198 0 r 7 600,000

912/0/2/£ (%) 33 42 4.5 5.0 60

EBITDA 1,568 2,202 2,476 2,793 500,000
20| 485 931 1,168 1,394 50 400,000
X|Hi x| 202 271 576 713 850 40

EPS (%) 8,458 18,414 22,840 27,259 300,000
PER (HH) 236 185 14.9 12,5 30

PBR (HH) 13 1.9 1.7 15 20 200,000
ROE (%) 56 11.0 122 13.0 0 100,000
Net Debt(-Cash) 6,053 6,867 6,918 6,487

0 | | | | | | | 0

SxH(7/7, ) 341,000 o|=20IX|Eg 18.5% , , , , , , , ,

APHEC (Aol 2) 10,6392 H{SHAOIE(26E) 0.75% 241 245 249 251 255 259 261 '26.5

Xt2: FnGuide, NHEXIS# 2| MX|[22
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VI, X|FE2|A}f: G2 IS XHOH

SK(034730.KS) - Al, HIEA| XtM|CH o4 X| o] &=

ro
rH

O=F 9]l=2Q26 Tm2|H (5)

At oiZhE S MFAE O 2 AL OrR 2|2 A2 offf. &= Al BN, XIME] o X| Sele= ZEZE|R 2o L Y
Afef gt

o | F&o| AE Y=t B NAV SHOM = J|YIHX|0| M SKAH|O12F A X|SH= HISO]
62% = &t 9IgSE ZHO|AM= ol0|HA DfE JE0 [HHE JEAHAMESY S SKAH O BT X|E A0 [HE BT+ Z=t J|Ch

[AIDC] SKIE2 2035E7FX| & 156W 22| Al C|O|E{IE] 715 |2, CO|EHAMIE 75 A2hs HRer SKO|ZSE, SK AX =] 2|CH

[0l X]] KKRt Z 28 Lo S oY, SKO|:H|0|M, SKOIFZMHE, SKC|AHHEIPt LU AxA§ol|LA%|
AR (SHR) 2 T 22 1.7evv)% b 0} 2031HEA| 2% 2 822 106WE Sttt Hg

Al xat gl Valuation(IFRSQ1) SK NAV CHjH| &2l
=E) 2025 2026E 2027F 2028F
iTE=STY 122,703 151,140 147,969 148,520 (%) —NAV OiH| Eels(®h)  —FIKFP) (=)
"o 1,818 7,994 6,199 7,413 75 - - 1,000,000

91210/9/5 (%) 1.5 53 4.2 50 20

EBITDA 10,114 16,282 14,225 15,486 800,000
20|9| 3,555 35,615 42,984 43,997 65
X|HHX| & £0]2 1,597 11,479 13,540 13,859 60 600,000
EPS (&) 21971 158,254 186,686 191,085
PER (H) 1.7 40 34 33 95 400,000
PBR (tH) 0.7 13 09 07 50
ROE (%) 6.4 37.4 317 248 200,000
Net Debt(-Cash) 42,912 36,399 37,273 36,314 45
SxY7H(7/7, ) 626,000 o|20IX|Eg 29.6% 40 , , , , , , , 0
APPSO (A1) 453867  HHCIACE(26E) 136% 241 245 249 251 255 '259 '261 '26.5

=: EPS, PER, PBR, ROEE X|H{X|£ 7|2 At&: FnGuide, NHEXSH 2| A2

A2 NHEAISH 2|A |2 1
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VIII. X|ZFE2|A}: 24 DHIT XHIH

[XIF=2|AH] FR2]9 257 22X Preview (IFRS ©1Z)

ro
H

HOE 9= 2Q26 Z2|F (51

(HHH) 2Q25 3Q25 4Q25 1Q26 20268
Ol y-y g-q M A
LS
O =4 7,854.4 8,072.8 9,029.3 9,504.4 9,703.5 235 2.1 10,037.7
Fdoly 235.6 257.1 255.3 476.1 4253 80.5 -10.7 440.6
912/0/912(%) 30 32 2.8 5.0 4.4 4.4
X|HiX|20(9 100.2 65.5 18.2 155.9 150.8 50.5 -3.3 149.4
SK
of=H 30,142.0 31,0414 30,290.1 36,751.3 39,069.0 29.6 6.3 35,777.0
%4j0|9] 199.6 827.4 391.7 3,673.1 2,033.9 919.2 -44.6 2,455.2
019/0/9/ £ (%) 0.7 2.7 1.3 10.0 52 6.9
X|HYX|220|2| 547.5 950.9 -2,250.0 3,380.7 2,360.7 331.1 -30.2 1,327.4
d=t
O =24 10,022.1 10,151.0 10,832.4 10,465.8 11,014.6 9.9 5.2 10,984.9
FHoly 752.6 993.4 8223 720.4 917.6 21.9 27.4 865.2
Y2095 (%) 7.5 9.8 7.6 6.9 8.3 7.9
X|HiX|20(9 352.7 566.5 787.2 844.2 491.1 39.2 -41.8 502.4
=4
I = 5,346.4 4,452 4 5,686.7 5,060.3 5,565.9 4.1 10.0 5,508.2
FHoly 357.8 231.3 275.2 340.8 427.8 19.6 25.5 459.5
912/0/912(%) 6.7 52 4.8 6.7 7.7 8.3
X|Hix| 2209 78.6 121.1 -147.6 39.1 109.4 39.2 179.7 153.5
Xt&: FnGuide, NHEXISH 2|AMX|[2 8 H3t
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221019/ (%)
x|t x| 0] o)
st}
ool
Folo)
&/2/0/%/8(%)
XX 2«0l
EEk-1=PN
o =oH
Holo)
%12/0/2/ (%)
x|t x| 0]}

XI2: FnGuide, NHEXISH 2| M X|2

2Q25

1,797.7
276.9
15.4
204.6

19,242.2
1,334.8
6.9

74.5

206.3
20.4
9.9
20.0

2 HY

3Q25

1,996.2
418.9
21.0
315.3

17,786.6
1,344.2
7.6
365.4

2433
30.3
12.5
38.0

4Q25

1,622.5
-421.7
-27.7
-362.9

21,114.0
395.3
1.9
-153.2

2471
35.8
14.5
54.2

1Q26

1,800.6
413.8
23.0
339.8

21,4514
1,266.7
59
144.9

232.7
22.0
9.4
39.4

Ofl- X

2,138.5
498.0
233
311.9

21,592.2
1,423.2
6.6
254.0

2249
22.1

9.8
33.7

ro
H

2Q26E
Y-y

19.0
79.8

52.4

12.2
6.6

241.1

9.0
8.6

68.7

gq-q

18.8
20.3

-8.2

0.7
12.4

75.3

-3.4
0.5

-14.5

HO2 9= 2Q26 &[] (3))

24 A

2,050.1
416.1
20.3
252.4

21,281.7
1,435.0
6.7
683.8

N/A
N/A
N/A
N/A
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e 28 A50
Credit cost(CH&H|8F): 9Al W 52bp(+3bp g-q, -2bp y-y) G4k SIAHE U2 AA X0 mat 2t
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X. 2% AXn} =210 F2| ZHE X stAECE 9= 2026 2|5 (5)
O5 ] —1 | 2t | AL
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IX. 2%: 2Xap 2320 F2| 2| ¢t HOZ 9l 2026 T2|H (3}

KB=&(105560.KS) - 58XIF F4] & 71 Hetet &

« 287| X|H{£0]2! 1X9,34 1 U(EPS 5,4742, +15.2% y-v) Of|4t

 2=0|X}0|2 3.3X(+6.1% y-y). NIME MED|2t SAISIHH, YSIH=E

H1
AL
rlo
I
g
(@)
(@x]
X
Q
re)
1o

x
ox
=2
0

* H|O|X}0|2] 1.8 2 (+26.5% y-y). 1270 0|0 S, ALH2E AE WML 2= M IS Ak
* 68% CET1 H|E 13.72%, StEI7| XtARSE 8,100 & OHY/A2t AF HY. 261 & 332 55% Ol o
* '26'A O ABPS 7|2 PBR2 1.05HH. O{TS| LHRHDFX|(1.4HH) St

25 HY A Valuation(IFRSZ) KBE& SFF&dE 0|

(M) 2025 2026E 2027F 2028F

#£0|xt0|2 13,073 13,446 14,226 14,804 (%) mH| T o XA
H|o|xto|2! 4,872 5,425 5,103 5,263 60 -

CIR 39.3 39.0 39.1 38.7

Credit Cost 0.5 0.4 0.5 0.5 50

X|dH2~0]2| 5,843 6,599 6,828 7,121 20 |

ZUE 15.1 12.9 35 4.3

EPS (&) 15,960 18,703 20,040 21,761 30 r

PER (H) 7.8 9.3 8.6 8.0 0

PBR (tH) 0.8 1.0 1.0 0.9

ROA (%) 0.8 0.8 0.8 0.8 10 I
ROE (%) 10.9 11.8 11.6 11.6 0

o
DPS (%) 4,367 4,620 5,001 5367 2021 2022 2023 2024
g2 (%) 26.8 245 249 24.6
2 EPS, PER, PBR, ROEE X[HiX|& 7|& = RALRE ORIl 7|
At NHEXS T M| =2 HY XtE: NHEXISH 2|28 Hat
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[Z3] :27|Y 287 4 Preview (IFRS ¢1Z)
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25U+ 613.8
XL o] [ 308.7
M%o]g 312.8
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M=o|el 108.4
X|HiX|£40|2] 73.9
Xt&: FnGuide, NHEXISH 2|AMX|[2 8 H3t

3Q25

659.4
401.8
412.2
309.2

1259.7
849.1
922.2
673.9

613.6
408.9
439.2
321.9

760.8
222.8
447.2
340.4

212.1
73.6
65.1
41.6

4Q25

658.0
330.6
297.1
215.0

862.0
381.1
453.0
349.1

643.1
345.6
359.0
246.6

1,332.6
845.6
766.5
577.3

213.4
53.2
-33.6
-6.1

1Q26

906.5
609.5
615.5
450.9

1,569.2
1,106.3
1,236.2

914.9

867.6
621.2
662.3
476.4

2,015.8
1,375.0
1,357.6

996.2

267.7
102.5
194.1
149.8

O & |

1,085.4
670.8
675.8
503.5

1,701.8
938.9
988.9
737.3

959.4
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5241

2,779.5
1,852.4
1,872.1
1,389.7
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56.0
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244.6
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40.8

19.7
10.0
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10.0
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004170.KS

069960.KS

HA LA

2026.07.02
2026.05.20
2026.05.13
2026.02.09
2026.01.28
2025.12.16
2025.09.23
2025.06.24
2025.05.14
2024.11.11
2024.07.08
2024.05.08
2026.07.02
2026.05.07
2026.02.12
2025.09.23
2025.08.07
2025.06.19
2025.03.11
2024.11.08
2024.05.10
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Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

HEU

S8t

940,000 (1271&)
660,000 (1271&)
570,000(1270E)
420,000 (1270€)
360,000 (127H&)
320,000(127H&)
250,000(127H&)
220,000(1270E)
205,000(1270E)
190,000 (1270&)
220,000(127H&)
240,000(127H)
240,000¥(1271€)
140,000 (1274&)
130,000 (1274&)
110,000 (1274&)
90,000(1271E)
85,000(1271E)
74,000(1271)
60,000%(1271&)
68,000%(127H&)

o1
22I8 (%)
BE AR/
-2.1% 16.2%
-9.6% -5.1%
-15.2% 6.1%
-12.9% -8.5%
-17.8% -9.4%
-18.4% 5.8%
-19.4% -6.6%
-14.8% -8.6%
-26.2% -9.1%
-30.6% -26.2%
-31.4% -26.2%
4.5% 47.9%
-29.0% -12.8%
-18.1% -1.6%
-15.8% -0.7%
-10.8% -2.0%
-15.5% -2.2%
-18.3% 1.7%
-29.7% -25.9%
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HEAE 003230KS 2025.09.11  Buy
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2025.05.16 Buy
2025.03.25 Buy
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2025.04.15 Buy
2025.01.21

2024.01.23 Buy
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S8t

1,880,000 (127H%)
1,650,000 (12718)
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278470.KS

483650.KS

383220.KS
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2026.05.08
2026.04.09
2026.03.05
2026.02.05
2025.11.07
2025.09.30
2025.08.07
2025.06.24
2025.05.09
2025.04.28
2025.03.25
2024.11.07
2024.10.31
2024.08.01
2024.05.31
2026.05.13
2026.02.23
2025.11.06
2025.08.22
2026.05.04
2026.03.31
2025.07.02
2025.02.10
2024.07.29
2024.07.10
2024.02.08

=xt
o/
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Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

st

540,0009/(1271)
470,0002(1270%)
400,000€(12711€)
350,0008(1271)

(
(
(
(
330,0009/(1271)
300,0009/(1271)
260,0009/(1271)
170,00094(1274 %)
115,00094(1274 )
90,00094(12712)
83,0009 (127H€)
76,0002 (127H€)
TR S Hah XN
380,0009(1271%)
450,000€(12711€)
300,0009(1270)

(

(

225,000(127H&)
200,000(127H&)
240,000(1270E)
100,000 (1270&)
95,000(1271E)
100,000¢(12712)
90,000 (1271E)
83,000(1291)
90,000¥(1271E)
100,000 (1270&)

228 (%)
B2 Hm/ED
-13.2% -10.7%
-17.0% -7.8%
-17.3% -9.4%
-25.7% -13.3%
-15.3% -10.0%
-15.1% -11.5%
-2.3% 10.2%
5.2% 22.8%
-15.6% -15.1%
-17.2% -9.6%
-29.8% -9.1%
-31.1% -22.4%
-25.4% -10.6%
-21.0% +9.8%
-27.1% -13.2%
-32.4% -22.3%
-31.6% -28.7%
-31.1% -17.3%
-21.9% -10.1%
-30.5% -15.8%
-29.7% -17.8%
-31.8% -23.5%
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EEIR:a

035420.KS

181710.KS

259960.KS

HA LA

2026.04.03
2025.06.23
2025.01.06
2024.10.11
2024.08.12
2024.07.16
2024.05.06
2026.07.06
2026.02.19
2026.01.02
2025.08.13
2025.06.25
2025.04.23
2024.10.30
2024.08.06
2024.02.14
2026.05.04
2026.01.12
2025.07.30
2025.06.18
2025.02.10
2025.01.09
2024.11.08
2024.10.30
2024.08.12
2024.07.05

Exp
o)

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Hold
Hold
Buy
Hold
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

SHot

320,00094(12742)
380,00094(12712)
280,00094(1274%)
250,00094(1271%)
260,00094(12712)
270,00094(12742)
285,00094(12712)
54,0009(127H%)
48,00094(127H2J)
40,00094(127H2d)
36,0009!(127H)
43,00094(12742d)
22,0009(127H)
18,0002(12742)
26,0009(127H%)
26,0009(127H%)
400,0002/(1271%)
350,00094(12742)
440,000(1271%)
500,00094(1274%)
550,00094(1271%)
500,00094(12712)
470,0002(1271%)
450,0002(1271%)
400,0002(1271%)
340,00094(1271%)

22|& (%)

B EpSVESin]
-35.9% -23.6%
-27.2% -3.8%
-23.7% -12.8%
-37.2% -33.7%
-37.0% -34.1%
-38.8% -31.6%
-18.1% 24.2%
-19.6% -7.1%
-20.5% -6.7%
-32.4% -28.4%

5.3% -

3.4% -
-31.1% -23.3%
-11.0% -
-29.6% -19.0%
-35.1% -23.0%
-29.3% -26.9%
-34.6% -29.8%
-29.9% -23.4%
-32.9% -26.3%
-24.7% -22.0%
-16.4% -12.8%
-16.6% -13.4%
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030200KS 202603.19  Buy 89,0009!(12712!) - - () KT
20260219 Buy 80,0009(1274%)  -22.8%  -13.9% 100,000 |
20251010  Buy 670008(1248)  -217%  -37% 90,000
20260319  Buy 89,000€(1274%)  -39.0%  -22.6% ggjggg
20260219 Buy 80,000¢(1274%)  -22.8%  -13.9% 60,000
20251010 Buy 67,0008(1274%)  -21.7%  -3.7% 50,000
20250708  Buy 750008(1274%))  -281% = -22.1% gg:ggg
20250407  Buy 65000€(1270%)  -21.0%  -11.2% 20,000
20241101 Buy 60,000€(1270%)  -22.9%  -155% 10,000
20240722 Buy 49,0009(1270%)  -17.6%  -9.5% 0 o7 57 5.7
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=504 3 A LKL Sl =k: 513 RS
°Te T = oA N Y@ AX/AD () stol 2 () GSI| oH e
sto|2 352820KS 2026.07.07  Buy 330,0002(12711%) - - 600000 90,000
2026.05.21  Buy 360,0002(1270HY) = -41.0% @ -34.4% 80,000 ,—
2026.0407  Buy 430,0002(1270Y) | -42.2% @ -37.7% 500,000 70,000 |-
2026.02.24  Buy 500,00094(127H%) = -33.5% = -20.7% 400,000 | 60,000
20251110 Buy | 420,0009(129H%)  -212% = -3.7% 50,000
300,000 40000 -
20251011 Buy 390,000¥€(1270Y) = -227% = -12.2% ;
20250403 Buy  330,000¥(1274%) -171% = -5.0% 200,000 30,000 -
2024.11.06  Buy 300,000(127HY) = -26.6% = -12.5% 100,000 —_— =7} 20,000 ¢ =5}
’ L o
2024.09.26  Buy 270,0002(1270HY) = -31.6% = -26.9% — T H12M) 10,000 —_— = EFTH12M)
20240730 Buy  280,0002(127#%) = -385%  -33.0% 0 | | 0 , ,
'24.7 '25.7 '26.7 24.7 25.7 26.7
2023.11.23  Buy 310,0002(127HY) = -325% = -17.4%
GSI|HA 499790.KS  2026.05.12  Buy 81,0002(1271€) - -
2026.03.11  Buy 74,0009(12742) = -289% = -20.3%
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StZHO|IHO}  009420.KS  2026.02.23
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128940.KS

2025.10.28
2025.09.16
2025.02.05
2025.01.20
2024.11.11

2024.01.07

Ext
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Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy

H{ZiL}j0

—

- O

SHt

76,0002 (1271
40,000 (12711
52,0002(1271
45,0008 (12711
700,0009(12711%)
560,0009(1271€)
520,0009(1271€)
440,0009/(1271)

( )

( )

( )

)
)
)
)

360,0008(1271&
380,000¢(1271&
440,000 (1270

& Analyst #14

440,000 (1270€)

L,

-11.3%
-27.3%
-22.2%

-18.6%
-17.8%
-19.6%
-24.3%
-34.9%
-37.5%

-30.0%

41.0%
-4.2%
-1.6%

-3.4%
-11.7%
-10.7%
-12.1%
-32.9%
-28.9%

-19.8%
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ExtolA Y SEFI}

SK

Iic

006260.KS

034730.KS

H|A| 2t

2026.05.04
2026.04.08
2026.02.12
2026.01.13
2025.09.19

2025.02.13
2024.11.14
2024.08.14
2024.05.20
2026.07.07
2026.05.18
2026.04.06
2026.03.19
2026.02.03
2025.11.17

2025.09.19
2025.08.13
2024.08.14

Ext
ol

Buy
Buy
Buy
Buy
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy

Buy

H{Z4L}j0

- O

SHt

600,0009/(1271)
400,000(12742)
330,0009(1271%)
285,0009(1271%)
228,0009(1271%)
S Analyst 8474
180,000 (127H¥
150,00094 (1271
170,00094(1271¥
200,0002(1274
950,000 (12791
750,000 (12791
465,0002/(127H
505,000 (1271
405,0002(1270¥)
330,0009/(1271)
S Analyst 8474
301,0009/(1271)

11| 1t

)
)
)
)
)
)
)
)

200,000(1270E)

L,

|
12| (%)
¥z AN/EHD (2l)
11.4%  13.3% 700,000
-194%  -8.0% 600,000
-219%  -17.0% 500,000
“155%  -2.4% 400,000
300,000
162%  17.2%
6 200,000
-331%  -15.0%
100,000
-335%  -236%
-300%  -84% 0
-105%  14.4%
-78%  22.8%
-349%  -28.7%

-12.5% 4.3%

-17.5% -1.1%
-21.8% -7.1%

2.1% 16.5%
-23.1% 15.0%
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| A R

005830.KS = 2026.04.17
2026.02.23
2025.07.04
2025.01.15
2024.05.16
001450.KS = 2026.02.23
2026.01.11
2025.07.04
2025.04.07
2025.02.24
2024.10.24
2024.05.16
2024.05.16

=xt
o/

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

LY

S8t

213,000(1270E)
227,000(1270E)
167,000 (1271€)
133,0009(12712)
139,000¢(12712)
46,000 (127H&
38,000 (1271
41,000¥4(1290&
32,000 (1274
35,000 (1274
39,000 (1274
42,000 (127H&
(

)
)
)
)
)
)
)
42,0002(1271)

o
12|E (%)

Ha  EN/EHn
-21.5% -9.5%
-19.6% 15.1%
-26.3% -5.4%
-22.0% -11.4%
-22.4% 2.1%
-30.9% -23.3%
-27.1% -13.4%
-34.6% -29.3%
-31.9% -21.0%
-20.1% -13.9%
-20.1% -13.9%

L

(&)

250,000
200,000
150,000
100,000

50,000

DB & H
| — T}

—_— = T TH12M)
247 '251 '257  '26.1

'26.7
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0

HOE 9= 2Q26 T2|F (5)
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HOE 9= 2Q26 T2|F (5)

S| Y BEZFIL AL

12
ac PP I =237} =2t (%)
oA HF X/ o o
(&) INYEE-X (&)
(1270 - -
016360.KS  2026.05.11 Buy 180,000/ (127012) 200,000 500,000
2026.03.29  Buy 150,000(127HY) = -26.5% -0.3%
2026.02.18  Buy 137,0009(12704g)  -27.0%  -16.4% 150000 - 400,000
2025.09.18  Buy 110,000¥(1290%)  -27.3% -8.2%
I 300,000
2025.07.09  Buy 100,000€(127HY)  -28.8%  -19.4%
100,000 |-
2024.10.14  Buy 62,0009(1271%) -18.9% 24.5% 200.000
2024.07.07  Buy 58,0009/(1271%) -222% | -16.8%
50,000 100.000
071050.KS 2026.05.15  Buy 400,000 (1271%) - - =7} '
2026.02.18  Buy 340,0009/(127HY)  -286% = -14.0% . — 25 F7H(12M) 0 ‘
2025.11.12 Buy 250,000(1271€) -28.6% 3.0% 4 7 5 7 6.7 "24.7'24.11'25.3 '25.7'25.11'26.3 '26
2025.09.18  Buy 230,0009(12790%)  -29.9%  -20.7%
2025.07.09  Buy 200,0009(12794%)  -29.3%  -18.2%
2025.05.15  Buy 119,000€(1271E) 1.5% 24.7%
2024.11.08  Buy 113,0009(1274g)  -32.8%  -20.9%
2024.10.14  Buy 98,0002(1271Y) -205% = -19.2%
2024.08.06  Buy 90,0002(1271Y) -191%  -14.8%
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