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wie IHE (M) 1,908 1,745 1,677 1,777 1,893
I:ryoong.kim@miraeasset.com SHOIeI (HE) 3 18 37 Rl 61
EHO[UZ (%) 16 1.0 22 27 32
#=0(2 (A 151 46 17 29 43
EPS (&) 6,422 1,967 730 1,225 1,831
ROE (%) 436 12.3 47 82 14
P/E (HH) 74 235 53.0 316 21.1
P/B () 1.8 16 14 13 13
HHECUE (%) 17.9 0.0 39 5.2 78
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1. s 27| 45 HOIS (Ao
2Q25 3025 4Q25 1Q26 2Q26F(a) YoY QoQ  ZHIMA() X10|(a/b)
U E=pl 459 a4 400 399 427 -7.1% 6.9% 435 -1.9%
Fo| 2 7 3 10 12 423.8% 17.3% 12 -3.1%
M=ol 35 4 -2 4 10 -71.4% 182.8% 12 -15.8%
X|HHFZF20] 2 0 5 3 8 -76.0% 194.0% 10 -20.4%
golojels 0.5% 1.6% 0.7% 2.5% 2.8% 2.8%
MIHOIIE 7.6% 1.0% -0.5% 0.9% 2.3% 2.7%
#0215 7.0% 0.0% 1.1% 0.7% 1.8% 2.2%
X2 Dart, Fnguide, O|Z0IMSH 2IMRIME £
I 2. M MM Table [SHAYAMA MX Hid: HGA L 7|EIX(~26.07.31) — B2B £2(26.08.01~)] (Ho9)
1025 2025 3025 4Q25 2025 1026 2Q26F 3Q26F 4Q26F  2026F 2027F
I El] 443 459 441 400 1,745 399 427 423 428 1,677 1,777
- EWAlL (B2C) 143 110 17 108 478 134 13 118 122 487 504
- 2/319A (B2C) 115 147 137 145 544 130 167 150 157 604 658
- Element (B2B) 111 115 99 72 39 73 76 14 121 334 512
- AEA & 7|EEY 75 87 89 76 327 62 71 41 28 203 103
% YoY
I Epl -9% -4% -3%  -18% -9%  -10% 7% -4% 7% -4% 6%
- EWAlL (B2C) 0%  -12% %  -22%  -10% -6% 3% 1% 13% 2% 3%
- 2/319A (B2C) -4% 6% 7% -4% 1% 13% 14% 9% 8% 1% 9%
- Element(B2B) -22% -7% 6%  -41%  -19%  -34%  -34% 16% 69% -3% 33%
- AgA 7B -8% -3% -9% -4% %% -17% -19%  -54%  -63%  -38% -49%
i 338 345 336 204 1,312 286 307 310 315 1,218 1,291
% OiE7te 76.1%  75.0%  76.1%  735%  752% 71.6% 71.9%  733% 737% 726% @ 727%
H&EZ0[ 106 115 106 106 432 113 120 113 113 459 486
| 99 13 99 103 414 103 108 103 107 421 438
% TEHIE 4%  245%  224%  258%  237%  259%  253% 244%  249%  251% = 24.7%
ol (oA 6 2 7 3 18 10 12 10 6 37 48
% FHolelE 1.5% 0.5% 1.6% 0.7% 1.1% 2.5% 2.8% 2.3% 1.4% 2.2% 2.7%
MO 1 35 4 -2 49 4 10 6 3 22 36
% AIFOIUE 2.5% 7.6% 1.0%  -0.5% 2.8% 0.9% 2.3% 1.4% 0.6% 1.3% 2.0%
X|HHZZF20]2 10 2 0 5 46 3 8 5 2 17 29
% XlEHFZ20(2lE 2.2% 7.0% 0.0% 1.1% 2.7% 0.7% 1.9% 1.1% 0.5% 1.0% 1.6%
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(o) 2025  2026F  2027F  2028F (M) 2025  2026F  2027F  2028F
S 1746 1677 1777 1893 QXM 500 442 47 487
e 1,312 1,218 1201 1373 &2 Y SIARM 98 61 78 87
=301 433 459 486 520 OiExiw 2 7|EREE 61 62 63 65
b2k 414 421 438 459  X{AR 77 75 77 79
EHENH0[2| 18 37 48 61  7EtRSAME 264 244 253 256
geiofef 18 37 48 61  HIQESKkM 493 449 452 455
EER 3 -5 -2 7 WAIRIERS 0 0 0 0
2829 -6 0 0 0 QXM 305 278 280 282
A7 |HE AR 0 0 0 0 SRR 11 10 10 10
HIEASA 49 22 36 54 KpEA 993 891 923 942
HSMEHRIMBIE 2 5 7 1M KRS 407 360 363 365
ALSA019 46 17 29 43 YRR L JIEMRHS 158 157 161 166
BTAIY01Y 0 0 0 0 7288 136 0 89 87
712002 46 17 29 3 JERSEH 113 113 113 112
X[z 46 17 29 43 HIRSEH 186 193 191 191
H|R|EHZEZ 0 0 0 0 H7Z8% 156 162 161 160
E720|9 50 20 32 49  J7EHIRSEX 30 31 30 31
X[z 50 20 32 49  BIIEA 593 553 554 556
HIR|HH=Z 0 0 0 0  XIEhEFXIE 400 338 369 386
EBITDA 89 104 114 129 XE=a 24 24 24 24
FCF 54 63 29 48 AfRU0iZ 44 44 a4 44
EBITDA OFXIE (%) 5.1 6.2 6.4 68  0[Y0Z 607 600 628 639
HHO[IS (%) 1.0 2.2 2.7 32 HIREERXEE 0 0 0 0
RHIZEZE P4 2:0(215 (%) 2.6 1.0 1.6 23 X=EA 400 338 369 386
Ol SFSEHR (29F Ol&f F=EIEX] ¥ valuation (22F)
Aoigd) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goigzoR oI5t HFEE 69 99 92 13  PE®X 235 53.0 31.6 211
71209} 46 17 29 43 P/CF() 9.1 94 9.0 75
HISZ 4|27 12 73 80 73 78 P/BK 16 14 13 13
OHRIMZIT AIZHH| 64 61 61 63  EV/EBITDA®X) 116 84 74 6.4
PSR 6 5 5 5 EPS(®) 1,967 730 1225 1,831
7|Et 3 14 7 10 CFPS(®) 5064 4120 4320 5165
FUEEO 2SI RO HE 9 8 -3 2 BPS(®) 28433 27912 29265 29,974
IHEAHE L 7|ERIES] ZAE7D 30 -50 -1 -1 DPS(®) 0 1500 2000 3,000
U InpINEINES, ) 29 3 -2 -2 HiEASE (%) 00 1432 1124 1128
QRS 2 7|ERRHS S| STKZA) -32 -1 2 4 HIEOIE (%) 0.0 42 5.6 85
HOIM -51 -6 -7 -1 EUEIIE (%) -8.6 -39 6.0 6.5
EXgzsoR I5t §35E 31 6 -74 -68  EBITDAZ7IE (%) -16.0 16.7 10.0 13.0
OHRAHE(FE) -14 -36 -63 -65  ZHIHOASIIE (%) -40.8 1027 27.7 26.9
=EN WM(’W) 0 -4 -5 -5 EPSZIIS (%) -694  -62.9 67.9 495
RC|ZSAMAC| ZEAETD 1 22 -10 -4 DIEH 3E (3) 24.1 29.8 31.0 324
7|ErExr%% 44 24 4 6  R{TXHM 3|FEE (3) 19.2 221 234 24.3
WREEOR 0I5 TEE -3 -127 -2 -36 iR kg (=) 9.3 9.8 103 106
L7 |Z8ER)0 ZTKZA) -51 -1 -2 -3 ROA (%) 45 18 3.2 46
RH2o| B7HEA) 0 0 0 0  ROE (%) 123 47 8.2 114
H==E2l X3 0 -25 0 =32 ROIC (%) 6.1 124 16.4 20.7
7 |EfHR eSS -12 -61 0 0 SRS (%) 1484 1640 1499 144
&30 57t 39 -37 16 10 QEH8 %) 1228 1226 1299 1333
VES== 60 98 61 78 AARIZ/AIKEE (%) -142 -7 -178 208
e 93 61 78 87 Y|/ ZBHIE X 1.1 0.0 0.0 0.0
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54 (009240)
2026.07.28 o 48,000 - - 60,000
2025.08.13 =2 45,000 146 14.22 B st .
2025.04.16 Trading Buy 45,000 211 1156 [40.000 m\w/
2024.09.25 Oj 74,000 34,88 2041 |
2024.05.13 =2 62,000 =710 677 |
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