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QIOIX[AMEEQITHE MY =H B

= 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E 4Q26E 2025 2026E  2027E
Ofj=l(lote) 100.2 100.4 173.1 171.8 147.1 1256 165.2 194.0 545.4 6319 4775

QoQ(%) -3.8% 0.3% 72.4% -08% -143% -14.6% 31.5% 17.4%

YoY(%) 14.7% 11.6%  107.2% 65.1% 46.9% 25.1% -4.6% 12.9% 49.4% 15.9% -24.4%
¢t 5.9 2.0 1.8 838 252 19.1 22 340 285 805 63.9
CIxgse 15.8 19.8 20.2 20.0 19.6 19.2 18.8 19.2 75.8 76.8 79.8
MD 26.0 19.2 28.1 241 205 15.0 40.0 40.1 97.5 115.6 67.6
ZME 7.5 8.8 50.8 59.3 309 16.6 495 46.1 126.4 143.2 52.4
) 5.1 8.5 9.2 8.6 6.6 7.7 8.2 7.8 31.4 30.2 31.7
2YE| 37 9.3 163 15.7 1.6 11.0 85 10.6 45.0 41.8 34.2
£02 2.6 4.1 45 1.8 0.9 43 47 1.9 13.0 11.8 12.4
o2y 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
S| A 22.4 22.1 212 216 205 22.7 219 22.2 87.2 87.3 90.0
7|et 1.1 9.9 11.0 11.8 11.3 10.1 11.2 12.0 437 44.6 455
oj=E0|e| 359 35.8 57.1 57.8 499 37.7 545 56.2 186.6 1983 1821
OH=50(21E 35.8% 35.7% 33.0% 34.0% 34.0% 30.0% 33.0% 29.0% 34.2% 31.4%  38.1%
Felo|y 9.5 8.4 31.1 223 19.4 6.4 234 249 713 74.1 57.1

QoQ(%) 857.3%  -122%  2723% -282% -131% -672%  267.6% 6.1%

YoY(%) =2y =H ™ 21449%  1039%  -238%  -247% 113% -447.0% 39% -22.9%
FAollE 9.5% 8.3% 18.0% 13.0% 13.0% 5.1% 14.2% 12.8% 13.1% 11.7%  12.0%
0|9 5.2 8.0 17.0 5.5 48 46 20.4 20.4 357 50.3 438

QoQ(%) ~74.4% 547%  112.0% -67.5%  -133% -30%  340.1% 0.1%

YoY(%) 1376% =5 =x -73% -8% -42% 20% 271% 93% 41%  -13%
=0(2E 5.2% 8.0% 9.8% 3.2% 3.2% 3.7% 12.4% 10.5% 9.9% 9.3% 9.9%
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SRS AN (Tl detg) THESEHE (Tl Ad2d)
128 B, IFRS ¢ 2024A  2025A  2026F  2027F  2028F 12@ 2 IFRS ¢i3 2024A  2025A  2026F  2027F  2028F
[ES 364.9 545.4 6319 4775 585.0 QEKHA 3029 446.2 541.2 539.3 6518
UE=Rl 2655 358.8 4336 295.4 3338 B2 9 ST 86.7 168.2 263.0 256.6 3503
WTESESILe] 99.5 186.6 198.3 182.1 251.1 CH| 2 QXA 106.9 1189 132.2 147.0 1635
ThaH| 118.1 1345 125.6 125.0 128.8 RS 9 7|ERHR 88.7 1187 1247 1122 1122
Felole| -20.6 713 721 57.1 122.4 XH XA 9.6 210 0.0 0.0 0.0
EBITDA 9.4 101.6 96.9 81.0 145.8 J|EFQERFA 1.0 19.4 213 235 258
Heolaol 49.4 39 5.9 6.1 8.4 H|QSXHAF 4314 3926 377.3 3623 3329
0|Xt22) 6.2 6.0 8.4 8.6 11.0 EXpRpAL 182.9 163.4 157.4 1513 145.2
O|XtH|® 08 0.6 08 0.8 08 SBIXtAL 188.4 175.4 162.7 151.6 1419
Q|stataio|Q] 26 40 27 2.7 2.7 XA 474 347 382 404 267
QB A A 1.0 24 22 22 2.2 7|EHH| QE XA 127 19.1 19.0 19.0 19.1
Z2 g B2 226 0.2 0.2 0.2 0.2 pNEY 7343 8388 9185 901.6 984.7
7|Et 19.8 -33 -24 -24 -25 oza 1105 170.9 2312 2073 201.1
Hol4xt2tzi0]2] 288 75.2 786 632 1308 OHQIXHE S 7|EHHS 89.2 122.1 182.4 1585 1523
HO1M|H| 88 215 19.6 15.8 327 o288 6.4 5.6 56 5.6 5.6
HAr 2 20) 200 537 58.9 474 98.1 J|EtQ S 2Ry 149 432 432 432 432
g|20|9 200 537 58.9 474 98.1 HS S 206 17.0 17.0 17.0 17.0
X|bfZ==20]0| 185 36.9 54.5 438 9038 7|28 185 128 128 128 128
=2t2 U 2004 (%) J|EHH| QS &1} 21 42 42 42 42
W= s24e -359 495 15.9 -24.4 225 R ES 131.1 187.9 2483 224.4 218.1
geiolel zAe -1237  -446.1 20 =215 114.4 X|uhx|E 4831 5135 5285 532.0 6139
EBITDA E28 -91.2 980.9 -4.6 -16.4 80.0 ez 95 95 95 95 95
=200 Z248 -69.8 99.5 477 -19.6 107.3 XEYoiZ 2267 2267 2267 2267 2267
EPS 28 -69.8 99.2 4738 -19.6 107.0 J|ERHE 173 18.4 18.4 18.4 18.4
uﬂggop_;g(%) 273 342 31.4 381 429 J|EHRL 20| L H o 03 05 -28 -6.0 -93
F{0]|212(%) -5.6 13.1 15 120 209 o= 229.4 258.4 276.7 2835 368.7
EBITDA Margin(%) 26 18.6 153 17.0 249 H|X|Hi X & 1201 137.3 141.7 1453 1526
K| Z= 22021 8(%) 5.1 6.8 86 9.2 155 pNCEST 6033 650.8 670.2 6773 766.5
sas=g (SHQ): Aloje) EXXE (Shel: 2, %, HH)
128 3, IFRS ¢ 2024A  2025A  2026F  2027F  2028F 128 2, IFRS 913 2024A  2025A  2026F  2027F  2028F
gojgs Hass 00 90.9 1373 385 937 ZOX|H(Y)
o47|20|2| 200 537 58.9 474 98.1 EPS 991 1,974 2917 2,346 4,856
H|siaet=ol It 9.9 375 163 12.0 260 BPS 25849 27475 28275 28462 32845
SERFAZIIIAR2IH] 146 139 127 1 9.7 CFPS 1,603 4,881 4,025 3,178 6,641
OEREAZEI A2 15.4 16.4 15 128 137 DPS 250 300 300 300 300
XeHmItal -36.1 -9.6 0.0 0.0 0.0 ST ES())
J|E 16.0 168 -7.9 -119 26 PER 462 352 138 17.1 83
HASERAR RS2 -19.8 108 735 -136 -86 PER(X1) 51.9 55.6 27.1
ESVRIEIPISEISTEIPS -124 -26.0 -5.9 125 0.0 PER(%|X) 302 23 133
THDRpALO|ZEA 42 =17 210 0.0 0.0 PBR 1.77 253 1.42 1.41 1.22
TV I=EIP S5 T=X-TESTY 1.4 266 60.3 -239 -6.2 PBR(%/1) 1.99 4.00 279
J|Et -13.0 179 -1.9 =22 -24 PBR(%|X{) 1.16 1.60 137
JEfsZBE -10.1 -1 -114 -73 -218 PSR 235 238 1.19 1,57 1.28
EXgs gg{gg 06 31 -223 -238 -10.4 PCFR 286 142 10.0 12.7 6.1
OHIAL| AE -7.1 -6.0 0.0 0.0 0.0 EV/EBITDA 71.2 14.2 53 6.3 2.8
QXA KE 21 07 0.0 0.0 0.0 ZQHIB(%)
SR R -15.0 03 -15.0 -15.0 0.0 HH S A SH(% REX 813) 231 104 9.4 1.7 5.7
EXFRFALQIZEA (ST} -42,0 20.1 6.1 6.1 6.1 HH G20l (% BEX 12) 05 0.4 0.7 0.7 0.7
CH| 2 8RFAOIZIA (ST} 207 -120 -133 -148 -165 ROA 27 6.8 6.7 5.2 104
J|Et 419 0.0 -0.1 -0.1 0.0 ROE 39 74 105 83 158
THegs pass -123 -119 -120 -120 -120 ROIC -6.6 20.6 335 347 7715
Kpel2ol ZIHUA) -0.2 -0.8 0.0 0.0 0.0 S BS|IHS 43 53 5.2 40 5.2
e X2YoiZo] F7HYA) 0.0 0.0 0.0 0.0 0.0 DX S M S 2722 35.6 60.2
7| ZAKH E(EE) 00 0.0 0.0 00 0.0 EbVEIE) 217 289 37.0 331 285
= e=byE=] -6.0 -46 -5.6 -5.6 -5.6 EoNTIER S -28.0 -413 -56.2 -56.9 -64.6
7|} 6.1 -65 -6.4 -6.4 -6.4 O|XtE A8 2 -223 89.9 91.6 720 154.3
JErpigsE 15 -0.6 -83 9.2 224 ESTI= 249 184 18.4 184 18.4
2 U HILKMC 250t -10.2 815 948 -6.4 937 axpola -1688  -2687  -3768  -3852  -495.4
J|ESZ 9 S2HXA 9.9 86.7 168.2 263.0 256.6 EBITDA 9.4 101.6 9.9 81.0 145.8
I 9l S2AXA 86.7 168.2 263.0 256.6 350.3 FCF -248 818 137.2 382 106.6
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Buy(0=~) AlZTHH] +20% Ol FIt A& o4t Overweight (HIZCH) AHTHH] +10% Ol X1t2l ofl 4t

Outperform(Al&+=2E 42) APZTHE] +10~+20% =7t &5 ol Neutral (5&) AZTHE] +10~-10% HE o4

Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5Z2) AZTHH| —10% O|4F X1tsHt ofl Ak

Underperform(A|&£=2E ot3])  AIFCHH| -10~-20% 37} 82t of|4f

Sell(Oi&) AIZTHH|] -20% O|st 37t otah ol

EXSE Hl& €4 (2025/07/01~2026/06/30)

o4 53 e
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