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Stock Information
St (7/16) 44,1009
Olef FtesE 58.7%
NP el 28,769%%
HI=(KOSDAQLH) 0.66%
FICTEINPN 65,236HF
523 A[N2t / A|D0F 42,000 - 75,6004
INE YHARNCE 139949
Q=0 X2 70.8%
FOFFX|ZE(%)
BCPE (2] 4¢1) 59.6
XRARE (2] 121) 0.1
e (9 120) 0.0
Valuation wide 2025 2026k 2027k
PER(EH) 271 17.2 131
PBR(HH) 8.6 45 3.1
EV/EBITDA(BH) 18.6 11.7 79
HHE=2U=(%) 1.8 0.7 09
Performance ™ 6M  12M  YTD
FHEE (%) (1.1) (26.1) (26.5) (19.1)
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S = S NES At EN M 57 M2
2026.06(E) | 202606(E)| vsChg| 2026.06(F) vsCon| 2025.06(A) YoY | 2026.03(A) QoQ
o=t 1009 108.1 (6.6) 112.6 (10.4) 833 21.1 872 157
Fgolo] 474 493 (3.7) 529 (10.4) 430 10.3 372 275
X|BlEFa0(0] 384 398 (3.5) 403 (4.8) 26.5 450 336 14.2
OPM 470 456 1.4 470 0.0 516 (4.6) 427 43
NIM 380 36.8 1.3 358 23 318 6.3 386 (0.5)
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EARNINGS PREVIEW | Z2HA|A

() 2020 2021 2022 2023 2024 2025 | 2026E | 2027E  2028E  2029E
ofj2soH 76.5 100.6 1418 180.1 2429 3368 4405 557.2 6786 820.1
YoY(%) 32% 41% 27% 35% 39% 31% 26% 22% 21%
R 346 305 543 63.1 796 1125 1147 1249 1427 164.8
YoY(%) -12% 78% 16% 26% 41% 2% 9% 14% 16%
oto{2|3t 151 29.8 486 559 573 1288 1739 2209 2717
YoY(%) 97% 63% 15% 2% 125% 35% 27% 23%
SEIRS 9.2 135 26.6 457 471 289 69.6 984 118.1 1417
YoY(%) 47% 97% 72% 3% -39% 141% 41% 20% 20%
20 3.0 180 252 403 60.5 81.6
YoY(%) 500% 40% 60% 50% 35%
J|Et 1.6 3.2 29 58 10.4 340 35.2 423 483
YoY(%) 100% -8% 97% 80% 228% 3% 20% 14%
OFA[O} 352 369 46.8 753 97.7 123.1 162.5 198.2 2398
YoY(%) 5% 27% 61% 30% 26% 32% 22% 21%
Ef= 2.3 1.6 6.3 100 220 295 384 499 63.3 80.4
YoY(%) -30% 294% 59% 120% 34% 30% 30% 27% 27%
Y= 58 8.2 96 14.2 19.6 255 33.1 431 56.0
YoY(%) 41% 17% 48% 38% 30% 30% 30% 30%
e 3.0 15.0 210 284
YoY(%) 400% 40% 35%
7|Et OFAJOF 278 224 27.2 391 486 56.2 64.5 708 75.1
YoY(%) -20% 22% 44% 24% 16% 15% 10% 6%
LY 4 =5 19.1 34.0 216 340 70.7 739 959 1169 1437
YoY(%) 78% -36% 57% 108% 5% 30% 22% 23%
=k 150 16.0 16.0 220 36.0 46.8 59.4 743 89.2
YoY(%) 7% 0% 38% 64% 30% 27% 25% 20%
s 4.1 180 56 12.0 347 271 36.5 426 546
YoY(%) 338% -69% 114% 189% -22% 35% 17% 28%
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Source: CHE2EXESH
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EARNINGS PREVIEW | Z2HA|A

Fig. 2 SEAIA B0|H AX £H

() 1025  2Q25  3Q25  4Q25| 1Q26 | 2Q26E | 3Q26E  4Q26E 2025  2026E 2027E
ofj2soH 77.1 83.3 83.0 934 872 | 1009 | 1191 1333 | 3368 4405 5572
YoY(%) 53% 42% 40% 26% 13% 21% 44% 43% 39% 31%  26%
A 355 455 429 50.5 421 50.2 60.7 678 | 1744 2208 2853
YoY(%) 60% 47% 30% 32% 19% 10% 41% 34% 40% 27% 29%
=% 263 329 313 379 355 400 486 540 | 1284 1781 2371
ES 9.2 12.6 1.6 12.5 6.6 10.2 12.1 138 459 427 481
=70 09 24 2.5 16 2.0 2.6 29 2.1 7.4 95 114
YoY(%) -35% 59%  477% 38% | 122% 8% 15% 29% 65% 29% 20%
2= 06 0.4 0.1 0.1 0.0 0.0 0.1 0.1 1.2 0.2 0.2
LHj== 0.3 2.0 24 15 2.0 2.6 2.8 2.0 6.2 9.3 1.2
AQE 406 352 373 411 409 41.2 448 487 | 1542 1756 2108
YoY(%) 53% 35% 46% 19% 1% 17% 20% 18% 37% 14% 20%
2= 256 20.1 215 277 26.0 253 282 347 949 1142 1463
LHj== 14.9 15.1 15.8 134 14.9 159 16.6 14.1 59.2 614 64.5
Qlrh=~o] 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.1 0.8 0.8 0.5
=0 AF 2H - - = = 18 6.8 10.6 14.6 - 338 492
Oi%%0(9] 613 64.0 63.7 720 65.0 779 910 1014 | 2611 3353 4321
YoY(%) 53% 35% 37% 27% 6% 22% 43% 41% 37% 28%  29%
GPM 795% 769% 768% 771% | 746% | 772% | 76.4% 760% | 775% 761% 775%
SE[eatef[e 38.8 430 376 51.2 37.2 474 576 634 | 1706 2056 2794
YoY(%) 46% 38% 30% 43% -4% 10% 53% 24% 39% 21%  36%
OPM 50.3% 51.6% 453% 548% | 427% | 470% | 483% 47.6% | 507% 467% 50.1%
Thyth| 225 210 26.1 208 278 305 334 38.0 905 1297 1527
paball 4.2 40 4.4 4.1 47 53 6.3 6.7 16.7 231 284
S Pabal=] 36 25 6.0 55 54 6.6 77 8.7 176 284 34.0
RRDH|E 4.2 4.2 4.4 47 47 5.2 6.2 69 174 231 29.1
X|g4ai 2.4 1.6 2.2 45 54 3.0 3.0 2.7 10.7 14.1 16.8
LEHZL 26 2.7 2.8 2.8 2.8 2.8 2.8 2.8 109 1.1 12.4
X[HHZ=3 NP 29.8 265 330 426 336 384 456 499 | 1319 1675 2200
YoY(%) 14% 0%  100% 48% 13% 45% 38% 17% 35% 27%  31%
NPM 387% 318% 398%  456% | 386% | 380% | 383% 374% | 392% 380% 395%
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Source: CIEEXESH
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EARNINGS PREVIEW | Z2HA|A

Fig. 3 Valuation
PER Valuation 2019 2020 2021 2022 2023 2024 2025 2026E 2027E
EPS(Y) 535 590 677 1,164 1,046 1,494 2,014 2,557 3,358
YoY(%) 120% 10% 15% 72% -2% 30% 35% 27%  31%
% PER(EH) 27
HEFIHE) /0376
HEFIHE) 70,000
ESITE) 44,100
o450 58.7%
Note: =24 SHAE IHWHF PER M8
Source: Quantiwise, CHSEXISH
Fig.4: 22 SFHE UF PER
APPESA PER(HH) O =H(A ) Fol(yde) ROE(%)
(Ml | 2025 | 2026E | 2027E | 2025 | 2026E | 2027E | 2025 | 2026E | 2027E | 2025 | 2026E | 2027E
2 330411 | 319 | 258 238 | 708 | 799 845 | 135 | 162 174 | 180 | 202 208
O|AE|IZ2H | 44,581 724 | 342 260 | 201 219 228 | -11 2.4 29 | =247 | 233 278
AlM|O|= 12,410 n/a 324 253 92 93 96 -03 05 0.7 -6.6 6.7 79
SEH ST ¥F WF | 356 | 270 | 241 123 | 202 | 212
Source: Bloomberg, CHSEAISH
Fig. 5:  SEiAlA HEHY (BH9): 212, %, %p)
A A HA S A0
2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
Ojfz=H 1081 1251 1397 1167 1009 1191 1333 1151 (6.6) (4.8) (4.5) (1.3)
ol 493 596 65.7 60.0 474 576 634 59.0 (3.7) (3.4) (3.5) (1.7)
FeolUE 456 476 470 514 470 483 476 513 1.4 0.7 0.5 0.2)
EBITDA 530 63.3 69.5 63.8 512 61.3 67.2 62.8 (3.5) (3.2) (3.3) (1.6)
EBITDAC|IE 490 50.6 498 54.7 50.7 515 50.4 545 17 0.8 06 0.1)
AlBl 322012 39.8 472 516 476 38.4 456 499 469 (3.5) (3.2) (3.4) (1.6)

Note: K-IFRS 914 2|&
Source: 22HAlA, CHZEASH
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EARNINGS PREVIEW | Z2HA|A

A A TH2HE (K-IFRS 1)

CHRICHEH 2004 EM
(4o?) 2024 2025 2026E 20278 2028E (e 2024 2025  2026E  2027E  2028E
FER 2342 295.8 5168 8159 11135 O§xY 2429 33658 4405 5572 6786
SIZ AR 1582 2070 3848 6529 9156 B8 (Y-Y%) 349 386 308 265 218
oA 403 520 814 1016 1242 B0l 1224 1706 205.6 2794 3370
TR 300 30.1 438 546 668 378 (Y-Y%) 366 393 205 359 206
B|Q &AL 3742 4089 4190 4125 4065  EBITDA 129.7 185.2 2206 2943 3515
SRR 40,1 69.5 723 753 783 QYQedl 76 (2.0) 154 100 99
QETA 1932 199.7 2095 2025 1958 20X 28 29 41 48 48
SETA 1409 1396 137 1347 1324 Qstuiaol 154 (34) 108 41 40
TR 6084 7046 9357 12284 1520 X[ 2taol 00 00 00 00 00
Q=1 1289 802 855 927 1007 AEARARRY 1279 1686 2010 2894 3469
Iy I 246 226 276 344 421 712019 975 1320 1670 2200 2636
FEAOIRRERA 794 240 240 240 240 FufoiEo|20lY] 979 1319 1675 2200 2636
HQE L1 268 728 732 736 740 38 (Y-Y%) 34 353 266 317 199
Bl SOIXHEAH 129 628 628 628 628 NOPLAT 934 1335 1554 2123 2561
N | 155.7 1530 158.7 1663 1747 [(+)Dep 72 146 150 149 145
N 65 66 66 66 66 () 2TXEER (235) 6.1 379 239 269
partellor =t 106.3 99 99 99 99 () Capex 41 129 168 00 00
UPIElGE 336.1 5475 7802 10653 13485  OpFCF 1200 129.2 1157 2033 2438
TEEH 50 (11.1) {18.4) {184)  (184)  3Yr CAGR&Margins
PSPAESN 0.2) (184) {18.4) (184) (184}  DHEUZIIE(3vN) 342 334 347 319 263
N 4526 5517 7770 10622 13454 QYO[UBIIR(3V) 333 353 319 317 255
E5|xj 3776 4210 4682 4348 5049  EBITDASIIE(3Y) 337 36,5 329 34 238
2012 (66.0) (120.3) (2980)  (566.1)  (8288)  =0[9B7E(3V) 306 205 310 311 259
ROA 198 20,1 204 203 192 YHOIS(%) 504 507 46.7 50,1 497
ROE 265 262 25.1 239 219 EBITDARRRI%) 534 55.0 50.1 528 518
ROIC 304 334 349 446 518 20195 (%) 402 392 379 395 389
SIZSEH FQEXX|H
(Yoi#d) 2024 2025 2026 2027E 2028F (Y, HK) 2024 2025 2026E  2027E  2028E
IS 102.8 1639 2681 3416 2908  Pershare Data
E7[z0 975 1320 1670 2200 2636 EPS 1,494 2014 2557 3358 4025
SRR 72 146 150 149 145 BPS 4778 6,310 9789 14178 18536
SHAESY (14.9) 48 (379) (239 (2690  DPS 257 1,000 300 400 500
ESVERIPNES T (130) (405) 204) {2020 (227)  Multiples(x%)
TR AN 29 (3.3) (137)  (109)  (12.2)  PER 319 271 17.2 131 11.0
YR ML) 09 0.7 50 68 77 PBR 100 86 45 3] 24
Expia 822 (1090) (3200 (156) (160)  EV/EBITDA 236 186 17 79 58
[EZIEISONTPIES (44.3) (84.9) {6.9) {7.2) (75 o8 05 18 07 09 11
WIENSHYL (309) 00 (0.4) (0.4) (05  PCR 231 192 94 79 9
AH|ER} (4.1) (129) (16.8) 00 00 PSR 128 106 6.6 52 43
ST (6.6) (£0) {5.5) {5.5) (55 MRIEY (%)
H7eg (16.7) (39.5) {652)  (652) (195  EAHE 344 277 204 157 130
N (3.7) (4.6) 00 00 00 Net debt/Equity n/a nfa n/a n/a n/a
=St (12.8) (34.9) (65.2) (65.2)  (195) Net debt/EBITDA n/a n/a n/a n/a n/a
HiE2X2 (12.8) (16.8) {65.2) 652) (195  REHE 1817 3688 604.2 8802 1,057
[ 43 148 1709 2609 2553 OXtEAHS n/a n/a n/a n/a n/a
£8I52(Cross CF) 1354 185.7 3059 3656 3177 O[XH[E/04= 08 07 1] 08 06
(-) SFREZIH2A) (235) 6.1 379 239 269 KARX
(-) g[=xt 41 129 16.8 00 00  FOIRHE(%) 65.6 604 50.6 400 337
(+) Rpafon (6.6) (2.0) (5.5) (5.5) (55)  UIZ+EXARH%) 344 396 494 600 663
Free Cash Flow 382 815 2361 3261 2748  XEIR
() 7|EpER; 309 00 04 04 05  ArRI2(%) 169 136 100 76 6.1
ooz 74 815 2356 3256 2743 XPIREE(%) 83.1 86.4 900 924 939
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Compliance Notice

EARNINGS PREVIEW | Z2HA|A

YAE 2 MRS I [BEAPE S H 3K AR FMSEH Aol giELIt
Y= 2 AR L o Y D19l ole-gtEel R YRS
ot UX| bEUCE YA NREEY oM 2 Xm0l =S
59| XZS 1% Oky BRI UX| USLILL GAls & Az g2t
Y o 21del ABADE OfgLLE JAe & S50 Ol AMEEE
J1E R15H LYDR, CB, IPO, ARGEYE S)2 RS X[t 12012t
=R EIOSIR| UQUSLICE TAH= APD| TA[SH ARSH Qo TX[8HOE
Sh= S OiEAPL SlELIch. 2 RS Aget ofdRAE 9 T

HieAts 2 off ofd JIYe T4 2 F4 2 IHEYS 55

M|

ORH S5FALTA2 o2 12742t FHV|EY SIitE| FHEH2| oy J|ti+AES ol0|
CBUY: =H2IEY B2ICHH| +15% O

- HOLD: 2| S2I048] -15% O~ +15% 0|2k

" SELL: F471EY B2MHHE| -15% DJek

S3 90| MY Ho| Ut EXST 7IFT YNHOR OB + U

=
& TAMEMXROIM FAE YE FXOHEE AF OiH ¥5e

2R QA| iELct 2 xiEo| Mt%*q%.%w oftiet el ofet 2=, M ER0 Tt EXIIADI 1S 4 S
YZOLLL 24 2l0] =olo| oIS e vl am SSIELICE B - Overweight: 8 @5 40I0| €% 1201 SOt KOSPI 0lE2 A2t o=
A2e LisAH0fet Ol 35S AFBOI HgstigLIct o5t 42
Neutral: S 21 +2180| 82 1212 52 KOSPI 20482} SR 20 oAl 29
EX=3 Hg - Underweight: s @& £AUE0| &2 1211 52 KOSPI 22 ofe[d 2102 o A2
BUY :935% HOLD : 6.5% SELL : 0.0% =) BT A2 S Akt 4
2 22t EXSE W HEFIL HPAHE
S2HAA (214150) Ur} 20240809 202471211 202502714 20250513 20250515  202507.02
£xjolA BUY BUY BUY BUY BUY BUY
(@ RS Tz} psrs=S 72,0008 70,000 72,0008 83,0008 85,000 84,000
100000 N 20260219 20260514  2026.07.20
50000 ExjolA BUY BUY BUY
HE=o} 82,000 79,000 70,000
60,000
40,000
20,000
0 +
24.07 25.01 25.07 26.01 26.07
X} HHFt Bt ESinpl B0t 2218(%) Z| 10} 212|8(%)
20240809 = 72,0009 51,6029 61,9009 -283 140
20241211 70,000 50,3639 54,5009 273 -22.1
20250214 72,000 60,3219 70,700 -162 18
20250513 83,000¥ 65,2509 65,4009 214 212
HEZ=O} OfH| ARI=0L 2218 (% : : ‘
SFF | 2Rt HEE (%) 20250515 850009 60,2282 65,000 -29.1 -235
20250702 84000% 56,1589 75,6009 -332 -100
20260219 82,000 55,7019 70,4009 -32.1 -14.2
20260514 79,000 46,523 55,0009 411 304
20260720 70,000 - - - -

* 2Ig B8 Ok
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o Ut

B 2L XL HHYRRE 212 B0} MEY(26W 078 162)
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