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2026.06(E) | 2026.03(E) vsChg | 2026.03(F) vsCon| 2025.03(A) YoY | 2025.12(A) QoQ
ofi ==Y 3412 3427 (0.4) 3305 32 3029 126 2791 223
FolY 57.6 63.0 (8.5) 526 96 476 211 386 493
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OPM 169 184 (1.5) 159 10 157 1.2 138 3.1
NIM 133 146 (1.3) 108 26 9.7 37 11.6 1.7
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Fig. 1: O] AU A Revision (A2, %)
HA A HA = Ao
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= 3427 3028 3636 2506 | 3412 2892 3621 2435 (0.4) (4.5) (0.4) (2.8)
ol 63.0 39.1 62.4 356 576 36.5 540 308 (8.5) (65)  (133) (13.3)
FolE 184 129 17.1 14.2 169 126 149 127 (1.5) (0.3) (2.2) (1.5)
EBITDA 813 57.2 80.4 536 759 54.7 721 489 (6.6) (4.4)  (10.3) (8.7)
EBITDAOIYIE 237 189 221 214 222 189 199 20.1 (1.5) 0.0 (2.2) (1.3)
X|biz=32=0(<] 50.2 346 277 338 455 325 19.2 30.7 (9.3) 6.1)  (30.6) 9.1)
Source: CI2EXESH
Fig.2:  Of|AQ 2] AX MY (o124, %)
1025 2Q25 3025 4025  1Q26| 2Q26E| 3Q26E| 4Q26E 2025| 2026E| 2027E
njfzso 2314 3029| 3216| 3190| 2791 3412| 2892| 3621 |1,1749| 1,2716| 1,3238
SME E 165.5 2203| 2245| 2022| 1893 2344 1906| 2481 8125| 8624 859.4
2t/eH 67.8 99.0 96.7 64.8 575 1023 722 1148 3282 3467 346.3
St 16.6 723 70.7 347 26.8 70.8 413 823 1943 2212 2188
2¥ 51.2 267 26.0 30.1 30.7 314 309 325 1340| 1255 1275
M 39.0 336 525 345 60.8 471 414 36.1 159.6| 1854 1674
=M 188 232 241 241 204 230 256 250 90.2 94.1 99.2
MD/2fo| A1 4] 394 639 503 78.1 474 613 506 714 2316| 2306 2435
JEHEEHIE £) 0.5 06 1.1 0.7 33 0.7 08 0.8 2.9 55 3
SM C&C 17.7 211 254 36.3 215 25.2 258 375 1005 1100 1123
3|0|AE 45 30 36 46 85 32 27 42 157 186 165
DREAM MAKER 230 149 85 165 73 136 112 16.5 62.9 486 68.0
SME JAPAN 20.8 26.0 244 257 30.5 26.8 175 19.2 96.9 939 1309
e 0.0 202 223 238 234 246 255 26.1 66.3 996 1125
o= Yoy % 52%| 193%| 32.8%| 166%| 206%| 12.7%| -10.1%| 13.5% 18.7% 8.2% 4.1%
SMF "z 215%| 265%| 305%| 121%| 144%| 64%| -151%| 22.7% 22.6% 6.1% -0.3%
28H/22) 231%| 380%| 32.7%| -246%| -152%| 33%| -253%| 77.0% 14.9% 56% -0.1%
24t -50.7%|  491%| 482%| -40.7%| 61.4%| -20%| -41.6%| 137.2% 31%| 139% -1.1%
S 139.3%| 15.1% 32% 95%| -400%| 17.7%| 189% 7.8% 37.7%| -6.4% 1.6%
=9 580%| -9.7%| 375%| 536%| 560%| 401%| -212%| 4.7% 303%| 16.2% -9.7%
Epul -5.3%| 12.5% 67%| 123% 83%| -08% 65%| 4.0% 6.7% 4.3% 5.5%
MD/2}0} {44 9.4%| 458%| 328%| 524%| 203%| -4.1% 0.6%| -85% 371%| -0.4% 5.6%
JIENZEIA 5 -22%| -157%| 552% 98%| 5135%| 80%| -200%| 8.0% 121%|  91.2%| -44.9%
SM C&C -261%| -242% 25% 87%| 213%| 195% 1.7%| 33% -8.6% 9.5% 2.1%
FJ0|AE -82.3%| -81.7%| -728%| -780%| 898%| 92%| -268%| -102% | -793%| 183%| -109%
DREAM MAKER 781%| 990%| -191%| 2288%| -68.1%| -9.1%| 326%| -02% 75.2%| -22.7%|  39.9%
SME JAPAN -23.9%| 386%| 11.9%| 271%| 465%| 3.0%| -284%| -25.4% 98%| -31%| 39.3%
Lol 216%| 144%| 96% 50.2% 130%
of=%012 83.4| 1146| 1190 1156| 1004, 1298, 1036| 127.7 4325| 4615 508.1
YoY % 17.3%| 473%| 622%| 360%| 204%| 133%| -129%| 10.4% 40.8% 6.7% 10.1%
GPM % 36.0%| 378%| 370%| 362%| 360%| 380%| 358%| 353% 368%| 363%| 384%
do|el 326 476 482 54.6 386 576 36.5 54.0 183.0| 1868 224.6
YoY % 1096% | 92.4%| 261.7%| 622%| 184%| 21.1%| -242%| -1.1% | 109.7% 21%| 202%
OPM % 14.1%|  15.7%| 150%| 17.1%| 138%| 169%| 126%| 14.9% 15.6%| 14.7% 17.0%
A|Folel 2619 39.3 56.9 9.7 574 64.3 459 27.2 367.7| 1947 2336
27|z0]2 252.7 309 447 31.1 36.7 494 35.2 209 3594 | 1422 179.4
NIM % 109.2%| 102%| 13.9% 9.7%| 132%| 145%| 122%| 58% 306%| 11.2% 13.6%
Auiz=ZF20(2] 2482 293 39.8 299 325 455 325 19.2 347.2 129.7 165.4
NIM % (X|HH) 107.3% 9.7%| 124% 94%| 11.6%| 133%| 112%| 53% 296%| 10.2% 12.5%
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Fig. 1. O|A%Y Valuation Table
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Ol A MEX|E (K-IFRS ¢&)

EARNINGS PREVIEW | Of| A%

CHAtCH =& 24N
(A% 2024 2025 2026E 2027 2028 2024 2025  2026E  2027E  2028E
AL 814.0 9805 12029 13398 14951 I E 9897 11749 12716 13238 14816
ST 4802 6143 8154 9464 10788 B8 (Y-Y%) 30 187 82 4.1 119
OFEXA 2471 2554 2716 2749 2938 Ao 873 1830 186.8 246 2415
TR 28.1 239 282 298 330 B8 (Y-Y%) (231) 109.7 21 202 75
e 605.1 1,027.2 908.0 9038 9038  EBITDA 1492 2503 2586 2968 3131
EXIRpAE 3887 3518 2812 2927 3045  ggoral (61.2) 184.7 79 90 192
FETL 76.1 741 376 305 265 =0/ 74 79 10.7 137 186
ST 1402 6014 589.1 5807 5727  Qafmdol 103 (05) 150 73 71
TAEH 1,419.1 20077 21109 22436 23989  X2HA0l (2.4) 2140 07) (55) (45)
Rl 4846 4972 512.2 516.0 5254  MIEAHSAEEY 261 367.7 1947 2336 2607
I P 3211 3092 3222 3246 3325 G20/ 08 3594 1422 1794 2002
S HOIREA 408 409 M3 M3 413 AEPIEE7=0lY 183 3472 1297 1654 1845
H| QS 1055 151.7 147.7 151.2 1549 38 (Y-Y%) (99.0) 43,7864 (60.4) 262 116
Bl - SOIAHEAY 695 63.1 599 599 599  NOPLAT 27 1789 1364 1725 1854
ENEY 590.0 649.0 659.9 667.2 6803  (+)Dep 619 673 718 722 77
N 119 119 11.9 11.9 119 () LEXEER} (269) 198 68 20 135
Th=olti2 3533 3533 3533 3533 3533 (-)Capex 24.2 89 218 265 296
0jYYoiz 3199 6185 7111 8364 9786  OpFCF 674 2175 1796 2163 2139
THEAH (203) 189 24 24 214 3YrCAGR & Margins
INFIESN (39.3) 00 00 00 00  OIZMZIIE(3Yr) 122 114 98 102 80
125K 8291 13587 14511 15764 17185  @Y0|UZIIE(3YN) 89 26.2 181 370 97
SN 2530 7427 699.1 6919 7001 EBITDAZOIE(3Yr) 43 181 147 258 77
axpelz (369.9) (510.3) (7142)  (8453)  (9776)  «0/YZIHE(3v) (81.7) 636 198 5029 (17.7)
ROA 0.1 210 69 82 86  GUOUE%) 88 156 147 170 163
ROE 0.1 431 135 155 155  EBITDAOIEN%) 15.1 213 203 224 2111
ROIC 09 359 189 248 266  =0|9Z (%) 0.1 306 1.2 136 135
JIZSEH FREXX|HE
(A8 2024 2025 2026 2027 2028E (&, i) 2024 2025 2026E  2027E  2028E
Y2 1357 1949 2776 2447 2509 Pershare Data
7|20[9f 08 3594 1422 1794 2002 EPS 784 15,166 5,665 7223 8060
NN R] 619 67.3 718 722 717 BPS 22463 17525 22213 28056 34613
SHXEZY 08 (385) (64.3) 200 (135 DPS 400 1,620 1,750 1850 1,900
IS ELABI 36 (19.9) (11.3) (34) (188 Multiples(x %)
THDRFAREA(EDR (8.7) 10.1) (6.2) (16) (32)  PER 9%.4 89 125 98 88
YRR E2H ) (18.4) (26.4) (12.5) 24 79 PBR 34 77 32 25 21
Exig 557 (150.0) (964)  (847)  (878)  EV/EBITDA 94 103 35 26 21
TO|EXpRRAZEA 106 (17) (6.0) (11.2) (1.7 HiE s 05 1.2 25 26 27
K| EREH2EA 1895 1308 706 {7.0) 1)  PCR 1.2 1.1 46 6.6 6.1
AH|EX} (24.2) (89 (218)  (265)  {296) PSR 18 26 13 12 11
TN AT (24.) (292) (300)  (30.1)  (301)  HRAEH (%)
I (144.4) (335) 66)  401)  424)  EMHIE 712 478 455 423 396
AAZE7t (51.8) (200) (4.8) 00 00 Net debt/Equity n/a n/a n/a n/a n/a
AMEZIt (74.3) (12.9) (37.1) (40.1) (42.4) Net debt/EBITDA n/a n/a nfa nfa n/a
i ZAE 281 129 371 401 44 SEHE 168.0 197.2 2349 2596 2845
s 22 55.2 6.3 1780 1200 1208 O|XtE NS n/a n/a n/a n/a n/a
2825 2(Gross CF) 1579 2790 3530 2467 2645  O[AtH|2/0HEH 05 05 04 04 04
() SERESIHLL) (269) 19.8 68 20 135 AR
() MHIEX 242 89 218 265 206 EBIAE(%) 226 435 389 358 336
(+) RO (24.) (292) (300)  (30.1)  (301)  PES+EXLH%) 774 565 611 64.2 664
Free Cash Flow 244 905 1923 1600 1631 THEIX
(-) 7|EHER} (1895)  (130.8) (706) 70 6.1 X2 (%) 17 71 6.5 60 56
ofoiz 4039 2213 2630 1531 1571 b2 | RH2(%) 883 929 935 9.0 9.4
X2 CI2EXSH
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EARNINGS PREVIEW | Of| A%

Compliance Notice EXtSg BArst
YA 2 AIRE J(REXPE & M 3Kl AP HiZTh ARMO| ol BZEXC|AS ¢ 120t FHIIFEY Boicy| FHBZO| oy J|theelES
USLICEL  FAtE 2 AR g7 orf oy Dol ola-wrEe| olo|

=2

=

FH ERE fYotD AX| wHLICL YAE A=EEY dx 2
=9 A

=

-BUY: FH2|1EZ BIICHE] +15% O,

=
AR0M FHEE B2 X2S 1% 0|4 =ER6tn UX| UsLCh - HOLD: FH2[&Y S| -15% 0|4~ +15% 0|2t
YAt B AR gty o siE 2(¥el AFAPE ofgLch * REDUCE: ##7|&Y &7id| -15% 0|2k
YAtE 5 550 i X2EEY 7[F 2215H LR, CB, IPO, - SUSPENDED: 2|Z2Hk| HEo| E2tai0] LAHOZE HT ZR, B4 TEA FH
A™EY  S)nb sl X 12002t FUAR S HOfHK| HHEI O[H|AL
IUSLICEL  YARE 7| FA[SE At o] TX[sliof St= SEot
O[22t QIELICEL & ARE Zgst ofge|AE 8 O HiRA= SXb oA0] A Mol met £X15E JED YAECR T &+ US
LY T o 7|Fel A A FA 2 IPEYE 52 ERetn 5 TARAXIROIM HAIE @ EXe|H2 AF CiH| ¥EC| Xiisolg =0
UX| SLICEL 2 ARC| ZARRMYYAE Ofl3t 2 =0[Lt st Aoz, g E50| cigh FAe|HL} CHE £ U=
2t glo] =olo| olHg HeshH| vtgstol ZpgsiilsLct. = - Overweight: 8% ¥& 4250| &S 1271Y S0 KOSPI 4=2|E2 A3(g %oz
ARe LisAHof'et o2t 252 A8 Aot L Ct olefsts B2
“Neutral: 81 @F £UE0| &2 12712 5 KOSPI £UET RAFZ 2102 ojMst= ZL
EXED H|S - Underweight: 8ie €3 5-91E0| &% 12713 S0t KOSPI +:AES otefet ZHo2 oy A2
T NMoH =
BUY :935% HOLD : 6.5% SELL : 0.0% F) B FUES S Aot %]
22 292 EX5E Y HPEFI HEUE
Q HI|AE
A% (041510) X} 20250527  Of2|AE 202571110 20260423  2026.07.15
N BUY 93 BUY BUY BUY
() ofj A% b ESTS HER} 170,000% 1550002 1300002  110,000¢
200,000 -
150,000 - _|_|
100,000 4
50,000 -
0 . . . .
2407 2501 2507 2601 2607
YRt TRt Bt EXInbls B0t 212[&(%) £/t 112|8(%)
20250527 @ 170,000% = 133504 : 1530009 -21.5 -10.0
HEFIF O] EXF2tF 22lg (%) 20251110 © 1550009 105549¢% | 1350009 -319 -12.9
20260423 = 130,000¢ 82,180% 97,500¢ -36.8 -25.0
2026.07.16 = 110,000¢ - - - -
*1elg Hg o7k A2 20 HEFI HEAYERE A2 B0 AEY(20E 7E 15Y)
> 12lg Hg LM (HEFE - HESR0 / HEFE0
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