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(&) 1Q25 2Q25 3Q25 4Q25 1Q26 | 2Q26P | 3Q26E  4Q26E 2025  2026E  2027E
o=y 76.3 76.8 78.7 83.7 75.1 88.5 80.6 90.1 | 3154 3343 3864
YoY(%) 11% 10% 10% 3% -1% 15% 2% 8% 8% 6% 16%
dYEE 66.0 64.4 67.3 70.2 62.6 75.2 68.4 745 | 2679 2806 3209
CGM 3.1 36 57 55 8.4 9.4 111 12.2 179 411 934
CGM H|F 4.0% 47% 7.2% 6.6% | 11.1% | 10.7% | 13.7% 13.6% 57% 123% 24.2%
= 1.9 2.7 4.6 2.2 40 3.6 4.8 4.0 115 164 213
52 1.2 0.9 1.1 33 4.3 58 6.3 8.2 6.4 247 721
BGM 62.9 60.8 61.7 64.7 542 65.7 57.3 62.2 | 2501 2395 2335
POCT &2 100 122 1710 137 114 131 120 153 46.8 51.9 58.2
o= 306 218 218 267 218 219 229 280 | 1009 947 1183
OFAlO 1.4 106 1710 121 101 131 10.7 1.7 451 456 50.1
= 150 153 195 170 203 18.3 231 205 66.8 82.2 98.6
wg 8.2 145 132 122 131 189 200 19.8 482 718 1026
J|Ef 1.0 14.6 132 156 9.7 16.3 39 101 b4.4 40.7 16.7
ofEE0[ 30.8 315 289 341 31.8 384 349 387 | 1253 1438 1659
YoY(%) 13% 10% -3% 22% 3% 22% 20% 14% 10% 15% 15%
GPM 40.4% 41.0% 368%  407% | 424% | 434% | 432%  430% | 397% 430%  429%
FYol 32 1.7 09 2.7 09 6.3 20 3.1 79 124 216
YoY(%) 300% -15% -76% =5 -71% 274% =5 50% | 197% 57% 75%
OPM 4.2% 2.2% 1.2% 25% 1.2% 7.1% 25% 3.4% 25% 3.7% 56%
] 275 2938 280 320 309 321 32.8 356 | 1174 1314 1443
pabal] 9.3 100 9.8 109 10.2 113 104 11.7 399 436 50.3
N 39 5.1 4.6 5.1 4.8 53 50 55 18.7 20.7 239
pae e 7.4 74 8.2 9.6 100 115 11.7 126 326 45.8 459
AlHi=2 NP 2.6 0.9 -0.4 -8.2 20 3.7 15 -0.3 -5.1 7.0 8.2
YoY(%) -1095% =8 -147% Xt -25% 331% =4 =R E=hY =rS) 18%
NPM 3.4% 1.1% -0.5% -9.8% 26% 4.2% 1.9% -03% | -1.6% 2.1% 2.1%
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Fig. 5- OfOPMIA DCF Valuation
(M) 2026E  2027E  2028E 2029  2030E  2031E  2032E  2033E  2034E  2035E
Ofj =4 3343 3864 4398 647.1 7229 7914 8693 9661 10855 1,1520
YoY 6% 16% 14% 47% 12% 9% 10% 11% 12% 6%
BGM IZL&f Legacy 2932 2930 2959 302.9 3134 304.0 2888 2744 260.6 2476
YoY 0% 1% 2% 3% -3.0% -5.0% -5.0% -5.0% -5.0%
CGM 411 934 1439 3442 4095 4874 5805 6918 8249 9044
YoY 127% 54% 139% 19% 19% 19% 19% 19% 10%
EBIT 124 216 330 741 98.6 123.8 149.0 180.1 2186 2493
YoY 57% 75% 53% 124% 33% 26% 20% 21% 21% 14%
EBIT OtEl& 3.7% 5.6% 75%  11.4% 13,6%| 156%( 171%| 186%| 20.1%| 21.6%
M 24.0% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2% 24.2%
NOPLAT 9.4 16.4 250 56.1 747 938 1130 1365 1657 1890
FEY LIte2y| 182 222 26.7 266 265 396 42.8 459 487 526
O &2 CHH| HIS(%) 5.4% 5.8% 6.1% 4.1% 37% 5.0% 4.9% 4.8% 4.5% 4.6%
Gross Cash Flow 276 386 51.7 827 1013 1335 1557 1824 2145 2416
TR TAE HE 81 136 9.1 581 11.2 40.6 16.2 215 294 153
=2 AXE (] x) 1232 1313 1450 154.0 2121 2233 2639 280.1 301.5 3309
ER2URECR) 1313 1450 154.0 2121 2233 2639 280.1 3015 3309 346.2
OHEH CHH| H|S(%) 393%  375%  350%  328%  309%| 333%| 322%| 31.2%| 30.5%| 30.0%
CAPEX 264 287 350 350 350 36.5 380 40.2 429 43.2
Of =M CHe| B|S(%) 7.9% 7.4% 8.0% 5.4% 4.8% 4.6% 44% 4.2% 3.9% 3.8%
Exiass 346 423 441 93.1 46.3 770 542 61.6 722 585
Free Cash Flow -70 =37 7.6 -10.4 550 56.5 101.5 1208 142.2 1831
o= % B2
Cost of Equity 13.9%
Risk Free 4.0% 3 20|
Beta 0.73 525 Bt HE}
Risk Premium 135%| KOSPI12M Fwd PER &= - 31 211 X|
Cost of Debt 5.2% O[RH2 51 Bt OXl2
WACC 10.3%
Terminal Growth | 1.0%
NPV of FCF 3183
NPV of CV 694.4
Enterprise Value 10126
HIG 1K 97.4
S 1308
INEDIDS 979.3
QHF BM HEZZ (M=) 30,6379 HEIARRY Lot
HE () 32,000
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Fig. 6: OtOJdll2 CGM OHEZH 37

TAM(HE) 2025  2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E 2035k
=LY 371 38.2 394 40.6 418 430 44.3 457 470 484 499
= 37132 38245 39393 40575 41792 43046 44337 45667 47037 48448 4,990.2
o= 74263 76491 78786 81149 83584 86091 88674 91334 94074 96896 99803
MS(%) 2025  2026E  2027E  2028E < 2029E  2030E  2031E  2032E  2033E  2034E  2035E
=LA 217%  302%  381%  480%  606%  648%  692%  739%  789%  842%  859%
= 0.1% 0.4% 0.8% 1.1% 1.3% 1.5% 1.8% 21% 2.4% 2.8% 3.0%
o= 0.0% 0.0% 0.1% 1.2% 1.4% 1.6% 1.9% 2.2% 2.6% 2.7%
AHE 2AHETE) 2025 2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E  2035E
=LY 8.0 115 150 195 253 279 30.7 337 371 40.8 429
73 3.7 134 335 435 553 66.3 796 955 1146 1375 151.2
o= 100 1000 1200 1440 1728 2074 2488 2737
2|5 0.8 4.0 172 281 61.2 /35 88.2 1058 1269 152.3 1676
T A8 2R 12.5 289 656 1011 2418 287.6 342.4 407.8 486.0 5795 6354
oA (A=) 2025  2026E  2027E  2028E 2029 2030E < 2031E  2032E  2033E  2034E  2035E
=LY 115 6.4 213 278 36.1 39.7 437 480 52.8 58.1 61.0
73 53 191 476 619 786 94.4 1133 1359 1631 1957 2153
Ol= 14.2 1424 1708 205.0 2460 295.2 354.2 3896
2|5 1.1 56 244 400 871 104.6 1255 150.6 180.7 216.8 2385
CGM D& 179 411 934 1439 344.2 4095 4874 580.5 691.8 8249 904.4
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OfOMIA XHEH|E (K-IFRS ¢4Z)

CHRICHE=H 2L
(Hog) 2024 2025 2026 2027 2028 (HY¥) 2024 2025 2026E  2027E  2028F
FEAR 2756 2584 2585 2656 3772 OhEY 2911 3154 3343 3864 4398
GIZARAL 1119 863 72 556 1500 Zt8 (Y-Y.%) 98 83 60 156 138
Oz 71 748 871 982 1066  ¥Yo|d 2.7 79 124 216 330
TR 760 745 902 1017 104 B8 (Y-Y%) (75.7) 196.7 56.7 745 53]
H|R &AL 3153 3193 3325 3402 3498  EBITDA 186 25.1 305 438 59.7
SRR 380 304 298 310 323 @Yool (1.0) {186) 40 (108)  (12.2)
RER 2448 256.1 2700 2780 2879 20Xl (4.9) (45) (4.0) 37) (42)
PERp 325 328 327 312 206 Qsladad 73 00 29 00 00
NNEY| 5909 5777 591.0 6058  727. N (1.6) (25) (2.5) (360 (41)
K2 1121 1669 1472 1564 1645 MEHLAEY 1.7 {107) 83 108 208
Iy I 432 455 525 617 697 G709 (20) (67) 63 82 158
SEHOITHEAY 628 118.1 913 913 913 AHiIEEY0lY (18) (5.1) 70 82 158
BIS S 1358 724 823 826 1829 BIE (Y% HH =N oA 297 921
H|SS0[ A=A} 1207 62.7 713 713 1713 NOPLAT (3.1) 57 94 164 250
SREA 2479 2393 2295 2390 3474 (+)Dep 159 17.2 182 222 267
Nt 138 139 144 144 144 () 2URESL (11.8) 88 81 136 91
N 508 52,1 675 675 675 () Capex 152 277 26.2 287 350
0jojoloi2 208.2 1988 2029 2082 2211 OpFCF 94 {136) (6.8) 37) 76
XEXY 518 505 532 532 532 3YrCAGR& Margins
PSHUESS (0.1) (0.0) (0.0) (0.0) (00)  OEMBII2(3V) 77 6.0 80 99 17
N 3430 3383 3615 3668 3797 QGHOUZIIE(3VN) (57.6) (26.4) 42 1010 612
E5|xj 3948 4217 4419 4624 4803 EBITDAZIIB(3Y) (259) 77 76 331 335
AU 7 945 914 107.1 1126 =0[ABII2(3Y) n/a nfa 229 nfa nfa
ROA (0.4) (11) 11 14 24 GRORIS(%) 09 25 37 56 75
ROE (0.6) 2.1) 19 24 45 EBITDADIEI%) 64 80 9 113 136
ROIC (0.8) 14 22 36 53 #0[9E (%) (0.7) {2.1) 1.9 2.1 36
ISEH FREXIX|E
(Hed) 2024 2025 2026E  2027E  2028E (% i) 2024 2025 2026E  2027E  2028E
FYEZ 230 20.1 53 207 377 Per share Data
&7]20[el (2.0) (67) 63 82 158  EPS (65) (187) 243 286 550
Apabef2s| 159 17.2 182 222 267 BPS 10572 10232 10655 10,897 11,399
oA=L (9.8) (5.6) 217)  (136) 91 DPS 100 100 100 100 100
ESVERIPNES T (5.3) (32) (106)  (112) {83)  Multiples(x %)
THRARA (BN 29 14 (133)  (1186) {86)  PER n/a n/a 721 61.1 318
P I=ESIEIPN] 08 38 33 9.2 80  PBR 14 16 16 16 15
Exfi2 (403) (35.7) (258)  (244)  (329)  EV/EBITDA 266 213 195 139 10.3
C|ERRAR A (44.8) (1.6) 56 9.1 T4 HERYS 0.7 06 06 06 06
N FIES 16.1 00 (2.5) (4.0) {45 PCR 123 133 178 146 10.7
AH|ET} (152) (27.7) (262)  (287)  (350) PSR 14 14 15 13 11
PR (0.3) (0.0) (0.2) 00 00 XRETd (%)
THEFHZ 388 (6.5) (36) (29) 971 Sffuig 723 707 635 652 95
X257 416 (2.8) (36) 00 1000  Netdebt/Equity 209 279 253 292 297
SR 07) (3.6) (2.8) (29) {29)  Netdebt/EBITDA 3859 376.7 2993 2444 1887
HE2x2 28 28 28 29 29 gsHE 2459 1548 1755 1698 2294
52 = 223 (226) (230) (65 1019 O[XEAHES 05 18 3] 59 79
2525 2(Gross CF) 343 330 28.2 343 468 O|RHH| /0= 24 23 26 27 27
() SUNESIHYL) (11.8) 88 8.1 136 9 TN EES
(-) g[=xt 152 277 26.2 287 3B0  EORE(%) 725 783 814 842 725
(+) RpstoR2t 03) (0.0) (0.2) 00 00  SZ+EXRMHY) 275 217 186 158 275
ree Cash Flow (15.8) (8.4) (19.4) (3.7) 48 ELE
(-) J|EERH (16.1) 00 25 40 45 KYZ(%) 349 348 310 307 409
ez 02 (8.4) (21.8) (77) 03 APJRH(%) 65.1 65.2 69.0 69.3 59.1
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e LhsAHofeL Ot 2E'S ARSI ottt oll&fsts BL
Neutral: S 21 +2180| 82 1212 52 KOSPI 20482} SR 20 oAl 29
EX=3 Hlg - Underweight: ol ¥% +2E0| Y= 120112 St KOSPI +QIES ofefa 210 o H?
BUY : 935% HOLD : 6.5% SELL : 0.0% =) BT A2 S Akt 4
2 22t EXSE W HEFIL HPAHE
Ql
OlOJMIA (099190) ULt 202471120 2025.05.28 HeH2[X| 20260317  2026.04.28
S I EXfolA BUY BUY A BUY BUY
(2)) tolt2 S EsesEl, 30,0009 26,0009 31,0009 32,0004
40,000
30,000 —_
20,000
10,000 =X
XK
o 4
24,07 25.07
URF S Hraot £} T3t 1218(%) E17} 22|2(%)
2024.11.20 30,0009 16,3762 19,8909 454 -337
HHZ0} Cfd| AMXF0t 2218 (%) 20250528 26,0009 17,8899 27,0009 -31.2 39
2026.03.17 31,0009 20,0489 22,8009 -353 -265
2026.04.28 32,000¢ 17,1189 21,8009 -465 -319
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