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BPS(26E) 166,755%
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(_;% e ad o w0 o0 2007 MELEPt 25 FAZA0 THst 2HIX 20| 27&(7[0f, &ol2 XIF 0|F
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geloll 1,1825 10544 14950 13486 0|2 AI™Y £ 9ler XS}
EBITDA 12889 12003 16582 1,523.1
H|Zo|2 1,722.7 9590 1,279.6 11,3399
=09 13026 7337 8258 9813 >>S> Idglrigll IIEI-I:|_|-<_3_| I:él-gtg
X[ F=FX| 2202 1,306.1 734.8 829.1 981.3
EPS(2) 27,162 15438 17813 21,269 SAte U AIY SHEA oM SEXHQI FYo|Ao| 282 VIS F0 ULt
SUE(%,YoY) 1223 -43.2 15.4 19.4
PER(HT) 2 T AT CiEt B2 28X 7|222 & W 0|29 J|H=It HX| IPO| EEE0 U=
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EV/EBITDA(HH) 8.8 7.6 5.3 5.4 OiE X|H40| HE W ZHAL A TY S XtAUA 59 B ¥4 52
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JTE (259960) 2026. 7. 30
AHEE 278 HH FO0| Y MY
(M) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 25A 26E 27E
o= 874.2 662.0 870.6 919.7 1,371.4 1,290.2 1,245.8 1,086.3 33266 49938 49590
PC 3235 219.7 353.9 287.4 363.8 560.4 4431 389.2 1,184.6 1,756.5 1,604.9
DY 532.4 427.6 488.5 292.2 702.7 451.0 502.8 3924 1,740.7 2,048.8 2,1285
25 13.1 9.8 10.2 9.7 13.8 238 20.0 20.7 4238 783 71.1
7|Et 5.1 5.0 18.0 330.3 291.0 255.0 280.0 284.0 358.5 1,110.0 1,154.4
IYHIE 416.9 416.0 522.0 917.3 809.9 879.3 873.7 9359 22722 3,4988 3,6104
Io|Y 457.3 246.1 348.6 24 561.6 410.9 372.1 150.3 1,054.4 1,495.0 1,348.6
FHOIAUE(%) 52.3% 37.2% 40.0% 0.3% 40.9% 31.8% 29.9% 13.8% 31.7% 29.9% 27.2%
FAeael 41.6 =222.2 138.1 -52.9 157.5 -316.7 16.3 =725 -95.4 -215.4 -8.8
HRIN XX =0 498.9 239 486.7 -50.5 719.1 94.2 388.4 778 959.0 1,279.6 1,339.9
HOIN| X2 ™ 2=0|2UE(%) 57.1% 3.6% 55.9% -5.5% 52.4% 7.3% 31.2% 7.2% 28.8% 25.6% 27.0%
HINHIE 127.4 8.4 1173 -27.8 205.0 124.1 103.8 20.8 2253 4537 358.6
SOIMI2(%) 25.5% 35.0% 24.1% 55.0% 28.5% 131.7% 26.7% 26.7% 23.5% 35.5% 26.8%
FHIoY 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
g71&0| 3715 15.5 369.4 =227 514.1 =29.9) 284.6 57.0 733.7 825.8 981.3
Y7120 E(%) 42.5% 2.3% 42.4% -2.5% 37.5% -2.3% 22.8% 5.3% 22.1% 16.5% 19.8%
QAL ESONES 372.0 15.2 3675 -20.0 514.8 -27.4 284.6 57.0 7348 829.1 981.3
X[t ==X & -0.6 0.4 1.9 -2.8 -0.7 -25 0.0 0.0 -1.1 =32 0.0
Xt FDE, IS5 2lMK|
JHITE eIzt M XK B U
w3 o Wy xt0l(%, %P)
RER
26E 27E 28E 26E 27E 28E 26E 27E 28E
IE=p 5,002.1 4,951.3 5,100.0 4,993.8 4,959.0 5,114.0 -0.2% 0.2% 0.3%
geolel 1,579.1 1,434.7 1,416.9 1,495.0 1,348.6 1,330.4 -5.3% -6.0% -6.1%
JHO|AUE 31.6% 29.0% 27.8% 29.9% 27.2% 26.0% -1.6% -1.8% -1.8%
RHOIMIXF 2 2=0]2] 1,729.2 1,462.2 1,459.4 1,279.6 1,339.9 1,336.7 -26.0% -8.4% -8.4%
71&01 1,252.2 1,070.0 1,067.9 8258 981.3 979.0 -34.0% -8.3% -8.3%
LTSNS 1,255.1 1,071.3 1,067.9 829.1 981.3 977.8 -33.9% -8.4% -8.4%
P [EESTENEY
JHTE 27| UH XK HY U
Wy o SRS X101(%, %P)

(etel)

2Q26P 3Q26E  4Q26E 1Q27E 20Q26P  30Q26E  4Q26E 1Q27E 2Q26P 3Q26E  4Q26E 1Q27E
=Y 1,272.1 1,292.5 1,066.1 1,371.5 1,290.2 1,245.8 11,0863 1,386.8 1.4% -3.6% 1.9% 1.1%
Feoled 422.9 417.8 176.9 542.1 410.9 372.1 150.3 521.6 -28% -10.9% -15.0% -3.8%
JRo|dE 33.2% 32.3% 16.6% 39.5% 31.8% 29.9% 13.8% 37.6% -1.4% -2.5% -2.8% -1.9%
HRIMIXF 2 H2=0] 4429 437.8 129.4 562.1 94.2 388.4 77.8 5378 -787% -113% -39.8% -4.3%
71z0[< 323.7 319.9 945 411.4 -29.9 284.6 57.0 393.9 HHM  -11.0% -39.7% -4.2%
WL ESEONES 3245 320.7 94.8 411.9 -27.4 284.6 57.0 393.9 HHM  -113% -39.8% -4.4%
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JTE (259960) 2026. 7. 30
HE LA (el o) T PHEHE (Er9l ofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 2,709.8 33266 49938 49590 51140 QXM 50044 48663 55151 60950 6,707.4
=S 0.0 0.0 0.0 0.0 0.0 olg U YRR 581.7 5967 417.4 8589 12475
TESES][] 2,709.8 33266 49938 49590 5,114.0 |28t 33195 27422 28793 30233 3,1745
ThaHH| 15273 22722 3,4988 36104 37836 ESVEREPII=E] 1017.8 13622 20450 20307 20942
Fgoly 1,1825 11,0544 14950 13486 13304 THoXpet 0.0 0.0 0.0 0.0 0.0
EBITDA 12889 11,2003 16582 15231 15137 J|EFRS X 854 1652 1734 1821 191.2
FQee 5402  -95.4 -2154 -8.8 63  HISSXHE 29150 45673 48329 50888 53377
O| Xt 325 25.0 24.7 29.1 33.1 EXtRpA 1,1430 13182 14797 16424 18065
O|XtH| & 95 11.6 11.6 1.6 11.6 St 239.7 5789 6095 631.7 6478
Q0| 158.3 97.1 97.1 97.1 97.1 SERpA 656.2 18042 18603 19137 19643
el 34.9 103.7 103.7 103.7 103.7 J|EH| R &R 876.1 8660 8834 9010 919.1
& 9 BAY YL -479  -458 0.0 0.0 0.0  XREA 79195 9,433.6 10,347.9 11,183.9 12,045.1
7|Et 4417  -564 -2219 197 -8.6 {8 7848 15833 1840.1 18628 19129
HOLMIXI2EX 02 17227  959.0 1,279.6 13399 13367 OHUXHE ! J|EHKHR 2383 8335 1,0826 1,097.4 1,139.4
HolMHI& 420.1 2253 4537 358.6 357.7 HII138RHM 106.1 3623 3623 3623 3623
A&t g 1,302.6 733.7 825.8 981.3 979.0 J|EIS S Ay 4404 3875 3952 4031 4112
g71=019 13026 7337 8258 9813 9790 HIQSH 305.5 6662 6746 6832 6922
XHiFEFe0]9 1,306.1 7348  829.1 9813 97738 71288 1535 3149 3149 3149 3149
3da Y =AY (%) J|EH| RS 1Y 1520 3513 3597 3683 3773
=Y U 418 22.8 50.1 -0.7 3.1 Bz 10903 2,2495 25147 25461 2,605.1
Io|1Y BAE 540 -10.8 418 -9.8 -1.3  XHix|g 6,8278 70414 76937 84983 92993
EBITDA 528 47.1 -6.9 38.1 -8.1 -0.6 23 49 4.9 48 48 48
XuiFF20lQ 53L& 119.4  -437 12.8 18.4 -0.4 oz 14778 14765 14767 14767 14767
EPS 5Z& 1223 -432 15.4 19.4 -0.4 J|EfXHR 1050 -191.6 -191.6 -191.6 -191.6
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 1587 1141 67.4 208 -259
SAO0|AE(%) 436 31.7 29.9 27.2 26.0 ojydoiz 50815 56375 63364 7,876 80353
EBITDA Margin(%) 47.6 36.1 33.2 30.7 29.6  H|X[E{X|E 13 1427 1395 1395 1407
K|l Z=32=0] 2 E(%) 482 22.1 16.6 19.8 191 XtE5H 6,829.1 7,184.1 78332 86377 94400
HISEHR (9 Mg EXX|H (T =2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 907.9 11,0451 583.7 12436 11996  FYX|HE()
g71=0ld 13026 7337 8258 9813  979.0 EPS 27,162 15438 17813 21269 21,192
Heige=ol It 1255 517.1 653.9 565.6 569.4 BPS 142,524 148,541 166,755 184,193 201,554
FYALE IS 2] 84.9 110.3 119.4 127.8 133.9 CFPS 29,699 26,279 31,793 33,528 33,561
SR 2| 21.6 35.6 439 46.7 493 DPS 0 2240 3,000 3,000 3,000
X 2HEItE -753 -109.3 0.0 0.0 0.0  ZJHHH<(HH)
7|EH 943 480.5 490.6 391.1 386.2 PER 115 15.9 13.7 1.5 115
FASLES XA T2 -276.5 2408 -4563 369  -136 PER(%| 1) 13.1 255 17.0
OHEXHEL T (e 2 A -227.5 1528 -682.7 142  -635 PER(%|X) 6.8 15.5 1.2
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 2.19 1.66 1.46 1.32 1.21
IV I=EIpISoVT=E-TE-S 13 80.8  249.1 14.8 420 PBR(%|11) 2.49 2.65 1.82
7|E -50.3 72 =227 7.9 7.9 PBR(%|X) 1.29 1.62 1.20
I35 E -2437 -4465 -439.7 -340.2 -3352 PSR 5.55 352 2.27 2.27 2.20
EXgs d3dss -831.6 -579.6 -7986 -806.7 -8153 PCFR 10.5 9.4 7.7 73 73
ORI 2= -203 -77.2 -1500 -150.0 -150.0 EV/EBITDA 8.8 7.6 53 5.4 5.1
FYRLe K& 0.5 1.2 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -62 -21.4 -1000 -100.0 -100.0 HIE e (%, 2 8F 32) 0.0 13.6 15.8 133 13.3
EXRIAOIZEA (BT -2748 -2210 -1615 -1628 -164.1 Y& (% 25F,23) 0.0 0.9 1.2 1.2 1.2
CHI|2ERIAO|ZEA (ST -849.2 577.3 -137.1 -1440 -151.2 ROA 18.1 85 83 9.1 8.4
J|Et 3184 -8385 -250.0 -249.9 -250.0 ROE 21.1 10.6 1.3 12.1 11.0
Higs szsd -2587 -4519 -199.6 -230.1 -230.1 ROIC 63.4 43.4 30.5 28.6 27.6
el KAL) 00 -226 0.0 0.0 0.0 HExHHIHE 3.1 28 2.9 2.4 25
22, AHEAKZ| ZIHAL) 0.0 0.0 0.0 0.0 0.0 THOxtt s g
2| MK E(FS) -1993  -326.1 0.0 0.0 0.0 EN IS 16.0 313 32.1 29.5 27.6
CIISE=NT= 0.0 00 -99.6 -130.1 -130.1 =Xtel3H8 -533 -37.1 -334 -37.1  -397
7|EL -59.4 -103.2 -100.0 -100.0 -100.0 O|XtE At & 125.0 905 1284 1158 1142
J|Etas g 43.0 1.5 235.1 2348 2344 BXYUS 259.6  677.1  677.1 677.1  677.1
sz ¥ YRS =50t -139.4 151 -179.4 4416 3886 =Xtz -3,641.6 -2,661.8 -2,619.6 -3,205.1 -3,744.9
7| x0igd U APt 7210 5817 596.7  417.4 8589  NOPLAT 12889 11,2003 16582 15231 15137
J|Usig U AFERR 581.7 596.7 417.4 858.9 11,2475  FCF 683.0 1,251.9 4238 951.1  896.1
3 II23u¥
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Compliance Notice

o SAte 7€ 29Y TXf| ‘2 IE(259960) LHFAES 1% Ol ER6tD UX| ASLITH
o TAte & XIZE 7|2EXIt EE= HB3XOIAH AR XS AMMO| giELITE.
e T XMEo FEEXNEMAE XIE EEY T & XEH0| ASE JYEC FEEXYE L BalE ERotD UX| YELICH
o I K20 AAE HEES 2019 oAS M tFstn ACH, Q[F9| £Est AHOILt 2HIQI0| ZHIEAUS S SlFtL|Ct
xR
o 2 ZABMXIRE YA 2IMXIMIET MRE 4 s XtE I HEZEE 2 AOoLLL, YA O HEHo|Lt ATES BXY 4+ glu, §X glo| 9
Ho| HAE £ JUFLICH
o 2 ZAEMXIEE RIS EXE 2t BEXNSS SHOZE At DM HIZEE FIXEERA, RIISHES 7, 5, Oj0je F2a ¢ Sof
oot QAEHL MHOZ EXA Xthlo| mHTHnt Mo O|RO0IKofF otH, YAt & XtEo| I8 Aot HoiEl Uxel SXrHl Zutof Chstof
ot MAE X|X| o HAN 2o SHE AL € £ gl&UTh
o 2 ZAl EMXIEE RTOZ 218, 2X|, MA|, HiIX, ME, WX o Z@cte 5o YHOE NARUES Hifste ZR0le BB st -HAR
MAS XA gLict,
EXte|AHS WA (290H) SHEFI130((2943)
SE 8%
=9 ARt SXed  FEF z@ --------------------- FHZFIHR) EEES]
HZ #n
ST =TT
aoE 2024-08-13 Outperform(Maintain) 330,000 671& 1.24 5.76 450000 -
(259960) 2024-10-08 Outperform(Maintain) 370,000 6H¥  -10.73 351 400,000 -
2025-02-13 Outperform(Maintain) ~ 370,000% 6JH®  -9.84 351 350,000 _I_'_\_,_|
2025-05-28 Markelperform(Downgrade) ~ 390,00080 64 -17.84 -1.79 ggg-ggg 1
2025-11-28 Outperform(Upgrade) ~ 300,0009 67H&  -17.56 -3.83 200'000 |
2026-05-06 Outperform(Maintain) ~ 340,000% 6H&  -27.16 -13.68 150:000 i
2026-07-30 Outperform(Maintain) ~ 290,000¢ 6712 100,000 -
50,000 -
0 ‘ ‘
'24/7/30 '25/7/30 '26/7/30
Tt SPFIIE J|IFCZ 12lgs MEGS
EXtolA % MgIIFE
71 HBI|E(6HE) s HBI|E(6718)
Buy(0Hi=) AIZTHE| +20% Ol4 F7t &5 ol Overweight (H|S2CH) AIZTHY| +10% 04 =140l ofl4
Outperform(AI& Q& 43]) AIFTHH] +10~+20% FIt A5 ol Neutral (5&) AIETHH] +10~-10% Bl o4
Marketperform(Al &2 &) AIRTHE| +10~-10% F7t #S Of 4 Underweight (HIZ%24) AIRTHE] -10% Ol&f =1tk of
Underperform(Al+2E 5t2])  AIETHH| -10~-20% F7t 612 o4
Sell(@i&) AIETHE| -20% oot FIt o2t ofj A
EXISa Hl8 E3H (2025/07/01~2026/06/30)
o=~ a4 11~
96.10% 3.41% 0.49%
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S5 g S8 =X

AAA
AA @ 29% :
A / : :
BBB BBB e
— : :
BB BB g BB : :
ccc
Jan-22  Feb-23 Feb-24 Feb-25 ccc B BB BBB A AA AAA
Xt2: MSCI, 71853 2lAx%| Xt2: MSCl, 71853 2lMX|
=) MSCI ACWI Index Lif OJC[0] 8! AEEQIHE J|Q 4174 &=
HE g2 H4 9 M B
=+ Arig H& HE
el 6.0 5
=3 7.0 8 5.0% A03
EtA HIE 7.0 8.4 5.0% AQ03
Abs 5.8 47 51.0%
o1 Xl JHY 5.4 35 26.0%
MNQIME H50 HOJE ot 6.3 6 25.0%
= 6.1 5.1 44.0% AQ03
71 X|Hf= 7.8 5.7 v0.3
Y g5 43 6.1 Al2
XtZ: MSCI, MXIZAAAE I|125H 2|AX|
ESG %2 0|
QIxt e
20254 4¢ AHEX} GlOJE 2Y WO Hojz DAY M4, SHio| DSHH M| oY
&g 71858 2MA|
MSCI Io{1E #iX|at=2
A9l 59 mojag EtA HiZE ol xted Y HoIKE Hao 71 REAE Y s sa e
(O/Tiof Y AEE|QITHE) glojg| "ot
NETEASE, INC. e 0o 0 o 0o 0 0 LI L ] e 0o 0 0 AA <>
KRAFTON, Inc. ° oo 00 e o0 e 0o 00 ° AA AA
PUBLICIS GROUPE S.A. ° o0 e 0o 0 e 0o 0 oo 00 A <>
FOX CORPORATION L] o e o o e o 0 o BBB <>
CHARTER o0 o0 o0 00 o0 [ BBB <»
COMMUNICATIONS, INC.
ECHOSTAR CORPORATION ° o0 ° ° ° B <>
429 S3 : 2H 429 o XD 429 e e e @
S2 24 QX <> A% A 253 04 Y AA SRV 253 0N G vV

It&: MSCI, 7|85H 2IAX




