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EPS(YOY, %) - 2631 215 8.7
ROE(%) 183 47.1 399 36.0
PER(HI) 484 359 45 410
PBR(tH) 9.5 158 17.5 135
U E(%) 0.0 0.0 0.2 0.2

12024 49 2Ab
Xt 2: GEt{ el Bloomberg A0l 44|, OlLEH

Analyst ZAlI$
sihyun_kim@hanafn.com

20263 7¢¥ 23Y | Global Equity

GE B &Bkcev.us)

JFAE{EI 017 AAL=Z{S 2030WNIA| 30GW

2Q26 Re: EPS 74l st2l2 7t 2

AE MOGHOLF EPS 2474242 Al

=
G. 55 g4 e Z2MNE H|§ 3712
SEES U] Gieoltt. $ +3e 17609 E2 X|H 27] tiE| 1309 g2 5
7%=, Ol B4l F=0IA Prolec +FTNE ZYUOIH 77% FIKeh GIM 7|1 Y

b OiZ0| MH|A OZEL H2H| gE0ral US| S0t BT S7tef 71 A%,

MAMY S0 2 X7 EBITDA OFRI2 11.3%(+280bp)2 Z7IYiCt,

ZLAE(YI 7HH2 3Pd 487| U] +20%

(1) T 0, B2k, JtE2 oM 206W 720f 4% % &
oF 8% 116GWQ0Q +16GW)T #Of §30 Tt 040 HA EiWIoE 4
_7rc_

M
=
19
flo

>t
Uy
<
=
ot
=

Bk
A
k=l

53GW(Q0Q +IGW)S UL, O |dl= £ ZIKSRA) § 4T4E 4T FR2O2 H
SOl 4% TS Uk AOICk HE7| 47 IS 259 487] TiE| 20% 0J40[0
SRA LS TR O ORlo|E Bl20t 420 Y 202 HYHUCL (2) H: 7|E D
I Go|EpIE BSO| 40 BVt ARTDE 4009 DR O[Tt 287] HO|EE 4
4o 279f Z2i2 o[0] 47| GOIEAIE] £271 B Gizh 40| 2618 UCE 3) B
o4 0|2 94 B WH MY AL OfH0] SISt Section 232 B[Ol T oft|
R

90l FHgrE HYOIY. 7 ST WY 5 dAZ organic 7|E 40% HAN

mpelet 213 B2 ¥R AILE0 FY26 OHE 710I1TA ¥¥RY

JPAE{El H7F 20CW 84 SRE Z/dSion 2028 F7K| 24GW, 2030'E71X| 30GWE =
B2 o0f0 9Tt 20 LIIX| 125GW AR HZoY 20307H| Chesol S%0| OjTg
F%0|0; 203114(30GW) gt O[40] 20f UIHX| TOHY Ao|Th. SSTE K|uF A
g SMWZ DREERI0] ABH BAS FHNCH L0 I AT Uo|HAH U 7|20l
NHEBS YBY OFOICh S0l MG MW SST HHZO|S 2491tk 387] H
S Of% 38~409) P22 YLD YO0 WA T 712 712 EBTDA OHIE 2

A
Ui o2 YU WY 22 980 T A s 7ojdA= 7|E iE| 109

ol

I

= =1 T E

o] YYITYT 4559 ~465% H2, EBITDA O J10|EALE 12~14%S SX[3C ©I|X
OS2 MV-UPS, of4X|22|&$281} SST, B7|Hog& SOFCe SMROIMQ] Z2|0|O
BtFE Ao Z HYDITE SST 24 23 Y278 0|22 ofIJECt

.2



EE 1. 27| M3 %o

(T94: #4BHUSD, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
o=l 7,260 8,204 8,913 10,559 8,032 9,111 9,969 10,956 9,339 11,104
YoY 6.4% 1.0% 8.0% 5.1% 10.6% 11.1% 11.8% 3.8% 16.3% 21.9%
o9 of=< 4,035 4 455 4,206 5,431 4,449 4758 4,838 5,749 4,971 5,477
YoY 5.6% 7.8% 8.0% -2.9% 10.3% 6.8% 15.0% 5.9% 11.7% 15.1%
T & 1,639 2,062 2,891 3,109 1,850 2,245 2,647 2,368 1,432 2,026
YoY -6.4% -20.7% 0.1% 20.2% 12.9% 8.9% -8.4% -23.8% -22.6% -9.8%
MY OfEH 1,651 1,787 1,928 2,181 1,840 2,162 2,601 2,960 2,959 3,637
YoY 24.0% 18.7% 22.3% 11.0% 11.4% 21.0% 34.9% 35.7% 60.8% 68.2%
=7t 6,110 6,502 7,804 8,436 6,508 7,265 8,057 8,616 7,546 8,743
YoY - - - - 6.5% 11.4% 14.2% 2.3% 15.9% 20.3%
ojEso|el 1,150 1,702 1,109 2,123 1,524 1,846 1,912 2,340 1,793 2,361
YoY - - - - 32.5% 9.9% 71.1% 9.4% 17.7% 27.9%
GPM 15.8% 20.7% 12.4% 20.1% 18.9% 20.5% 19.0% 21.2% 19.2% 21.3%
o[ -289 287 -46 805 254 454 379 602 179 653
YoY - - - - TH 58.2% TH -25.2% -29.5% 43.8%
OPM -4.0% 3.5% -0.5% 7.6% 3.2% 5.0% 3.8% 5.5% 1.9% 5.9%
+0|< (83) 284 10 372 237 488 460 762 566 668
YoY - - - - T 71.9% 4499.3% 104.8% 139.1% 36.9%
NPM -1.2% 3.5% 0.1% 3.5% 2.9% 5.4% 4.6% 7.0% 6.1% 6.0%
EPS -0.41 1.02 0.04 1.33 0.85 1.77 1.67 2.78 2.08 2.47
Z7% EBITDA
I}Q| EBITDA 345 613 499 810 517 785 645 971 811 1,031
YoY 94.9% 31.5% 78.2% 1.4% 49.9% 26.9% 29.3% 19.9% 56.9% 31.3%
I}Q| EBITDA OFX 8.6% 13.8% 11.9% 14.9% 11.6% 16.4% 13.3% 16.9% 16.3% 18.8%
3 EBITDA -173 =117 -317 19 -146 -165 -61 =225 -382 =275
Yoy x4z x| xix| =5 x4z x4z xix| X xix| x4z
52 EBITDA Ol -10.6% -5.7% -11.0% 0.6% -7.9% -7.3% -2.3% -9.5% -26.7% -13.6%
™ EBITDA 66 129 201 283 205 314 393 505 528 671
YoY -320.0% 316.1% 209.2% 68.5% 210.6% 149.6% 95.5% 78.4% 157.6% 113.7%
™= EBITDA OFF 4.0% 7.2% 10.4% 13.0% 11.1% 14.6% 15.1% 17.1% 17 8% 18.4%
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(TH9f: HHRIUSD, %, USD)

2023 2024 2025 2026F 2027F
o=l 33,239 34935 38,068 45,477 52,272
YoY 12.1% 5.1% 8.9% 19.4% 14.9%
oj =302 6,085 7,645 11,056 14,466
YoY - 25.6% 44.6% 30.8%
H&%0|2E 17.4% 36.5% 24.0% 27.9%
EBITDA 2,035 3,196 6,297 9,288
YoY - 57.5% 97.0% 47 .5%
EBITDA OFZI 5.8% 15.2% 13.8% 17.8%
ol 1,027 1,388 4910 7,998
YoY - 35.1% 253.8% 62.8%
FYoldE 2.9% 6.6% 10.8% 15.3%
0|2 578 1,984 4,131 6,729
YoY - 243.3% 108.2% 62.8%
=019 g 3.5% 9.4% 9.1% 12.8%
EPS 1.98 7.19 15.49 24,79
YoY - 263.1% 115.4% 60.0%
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