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KOSPI (7/30) 5,593.56pt = o{nlol oL M A B
S = = >>> 287| Y0l 2,324 @, HHAA I3
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250000 ( o 20 SAIS| £ +=F OO|Z2[Rlg S S2HAE0| 2l FIt= 0H
200000 . CHE| 50% Ol SIZfSIGICH, Y 43 AIO| S 224Aly QOI0| BIAEY
150000 . T, FIPHQI 4% TO|ZBIQIS WIS S AR 23 SHH0| S JAME
100,000 B SHEt7|12 2482 B AoZ MUBCE EXIe|H BUYE {6, 27F
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28 &H 0| & ™Y (K-IFRS A& JIZE)
(M) 1Q25 2Q25 3Q25 4025 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F
atE4 1,176.1 1,417.6 1,619.6 1,625.6 1,457.5 1,606.0 1,733.0 1,990.4 5,839.0 6,786.9 8,282.7
(YoY) 57.3% 29.5% 48.1% 12.8% 23.9% 13.3% 7.0% 22.4% 33.4% 16.2% 22.0%
B 402.5 527.4 540.6 619.1 5432 584.8 619.8 6435 2,089.6 2,391.4 3,2395
CHAERM 658.0 7613 936.1 859.9 819.6 918.9 970.7 1,126.2 3,215.3 3,835.4 4,466.3
OIZSUHE 115.7 128.9 1429 146.6 94.7 1023 142.4 220.7 534.1 560.1 576.9
ol 202.9 257.6 277.7 267.4 2242 232.4 2718 309.9 1,005.6 1,044.3 1,416.8
(YoY) 354.0% 128.4% 102.1% 65.4% 10.5% —-9.8% 0.0% 15.9% 120.3% 3.9% 35.7%
OPM 17.2% 18.2% 17.1% 16.5% 15.4% 14.5% 16.0% 15.6% 17.2% 15.4% 17.1%
=0[% 157.1 189.5 198.4 2254 202.7 186.2 2257 249.8 770.5 864.3 1,075.5
(YoY) 182.5% 88.0% 91.2% 55.4% 29.0% -1.8% 13.8% 10.8% 90.1% 12.2% 24.4%
NPM 13.4% 13.4% 12.2% 13.9% 13.9% 11.6% 13.0% 12.5% 13.2% 12.7% 13.0%
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RS AU (T detg)  THEAMEHE (9l dote))
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 43766 58390 67869 82827 9,191.7 QEXM 3,686.3 7,163.0 80100 9,036.3 10,456.7
&0t 3547.6 44470 52959 63568 68122 HF U HIER 4723 9084 6546 1107 2338
==l Bl 8290 11,3920 11,4909 19260 23795 |28t 2768 3686 4908 6534 8700
THEH| 3725 386.4 4466 509.1 537.3 = o 7IEH2 9653 3,4382 39963 4,877.1 54123
0|y 4566 10056 10443 14168 18421 TH O XpAR 3156 5030 5846 7135 7918
EBITDA 503.6 10652 11165 15005 1,949.6 J|EtR- St 16563 19448 22837 26816 3,1488
FQee 53.0 -1.4 115.8 17.2 260 HQSXH 1,599.1 2,155.0 2,259.1 24795 2587.0
O| Xt 28.1 33.0 29.6 19.8 28.6 EXpRHet 55.2 76.8 76.7 76.7 76.6
O|XHH|-& 16.6 7.9 7.9 7.9 7.9 SERRA 1,2920 18199 1917.7 21325 22360
QletatEole 1155 109.6 109.6 109.6 109.6 St 104.1 111.0 117.4 1231 127.2
Qe as 97.8 90.7 90.7 90.7 90.7 J|EH| R &R 1478 1473 1473 1472 1472
& 9 A YL -0.1 -0.1 -0.1 -0.1 -0.1  XRAHSA 5,285.4 9,318.0 10,269.1 11,5158 13,043.7
7|Et 239  -453 753 -135 -135 QS8 3019.9 57764 59652 62385 6,467.5
HOLMIXI2EX 02 509.6 11,0043 1,160.1 14340 18681 YRS ! J|EHHR 6699 9885 11,1773 14506 16796
HolMHl& 104.3 2338 2958 3585  467.0 HII38RM 3286 56.0 56.0 56.0 56.0
A&t a2 405.3 770.5 8643 11,0755 1,401.1 J|EtR S 2,021.4 47319 47319 47319 47319
g71=01Y 405.3 7705 8643 10755 14011 HQSH 2565 5004 5004 5004 5004
XHjFEFa019 4069 7699 8637 11,0748 1,400.1 a8 22.4 76.5 76.5 76,5 76.5
248 9 291 (%) J|EH|IQE S 1Y 2341 4239 4239 4239 4239
=Y U 220 334 16.2 22.0 1.0  Sx454 32763 62768 64656 67390 6,967.9
Io|Y LS 117.4 120.2 38 357 300  XHix|& 2,0450 3,079.0 3,8406 48133 6,1113
EBITDA 528 1015 1115 48 34.4 29.9 PN 5457 5457 5457 5457 5457
XuiFF20lQ 53L& 152.7 89.2 12.2 24.4 30.3 2oz 5198 5198 5198 5198 5198
EPS 5Z& 152.7 89.2 12.2 24.4 30.3 J|EfXHR 0.0 0.0 0.0 0.0 0.0
THZ20|2/8(%) 18.9 238 220 233 25.9 J|EPR O | ol 2908 5792 5754 5715 5676
0| AE(%) 10.4 17.2 15.4 17.1 20.0 0|0z 688.6 14342 21997 31763 4,478.1
EBITDA Margin(%) 1.5 18.2 16.5 18.1 212 H|X|Ex|E -359 -378 -37.2 -364 -354
K|l Z=32=0]2 E(%) 93 13.2 12.7 13.0 152 XtE5H 2,009.1 3,041.2 38035 47769 6,075.9
SIgSEH (el Aoje)  EXPX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 1425 9043 175.0 86.1 7179  FTYX|H(Y)
g71=0ld 405.3 7705 8643 10755 14011 EPS 3728 7055 7914 9847 12,828
Heige=ol It 2822 369.1 407.1 4912 6148 BPS 18,737 28,211 35,189 44,101 55994
SYRAZ 24| 326 39.6 50.8 612 83.9 CFPS 6,298 10,442 11,649 14,355 18,470
SR 2| 14.4 20.0 213 225 23.6 DPS 200 600 900 900 900
X 2HEItE -0.1 -0.1 -0.1 -0.1 —0.1  FIHh=(HH)
7|Et 2353 309.6 335.1 407.6 507.4 PER 133 26.6 203 16.3 125
FASLES XA S 2 -541.1 -1204 -8225 -1,1342 -851.8 PER(%|1) 18.6 35.4 35.6
OHEXHEL T (e 2 A -5525 -2,452.8 -558.1 -880.8 -535.2 PER(£|X) 6.8 7.1 20.0
T OXpArOZE A -1525 -1962 -81.6 -1289  -783 PBR 2.65 6.66 456 3.64 2.87
TV ISEIPISOVI=ETE-STY 774 3155 1888 2733 2289 PBR(%|11) 3.71 8.84 8.01
J|EL 865 22131 -3716 -3978 -4672 PBR(%|X) 136 1.76 451
I35 E -39 -1149 -2739 -3464 -4462 PSR 1.24 351 2.58 2.12 1.91
EXgs d3dss 2326 -2318 -2607 -4290 -3938 PCFR 7.9 18.0 13.8 1.2 8.7
QU FE -81.0 -1292 -1486 -2760 -187.4 EV/EBITDA 9.9 18.1 14.8 1.2 85
FYRLe K& 0.1 03 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -298  -272  -277  -282  -277 Hi e (%, 2 EF,213) 5.4 85 11.4 9.1 7.0
EXRpAOIZEA (BT -43  -217 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.4 03 0.6 0.6 0.6
CHI| 28RO ZEA (ST 3252 918 -1222 -1627 2166 ROA 7.7 10.6 8.8 9.9 11.4
J|Et 224 378 37.8 37.9 37.9 ROE 21.8 30.1 25.0 248 25.6
Higs szsd -299.7 -237.1 -67.2 =999  -999 ROIC 26.4 44.2 29.2 28.1 28.0
el KAL) -285.7 -213.6 0.0 0.0 0.0 HEM SIS 6.4 2.7 18 1.9 18
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 15.0 143 12.5 12.8 12.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIE=S 163.1 2064 1700  141.1 1147
CIISE=NT= -109 -218 655 982  -982 =X 3 -198 -376 -266 -132 -160
7|EL -3.1 -1.7 -1.7 -1.7 -1.7 O|XtE At & 275 1277 132.6 180.0  234.0
J|Etas g 0.7 0.7 -101.0 -101.0 -101.0 &S 351.1 132.4 1324 1324 1324
sz ¥ YRS =50t 76.1 4362 -253.8 -5438 1231 X3 -398.0 -1,144.6 -1,0129 -631.7 -971.4
7| x0igd U APt 396.1 4723 9084  654.6 110.8  NOPLAT 503.6 10652 1,1165 15005 19496
J|Usig W AFERR 4723 908.4 654.6 110.8 2339  FCF -196.4 6642 -148.6 -292.1 4222
TE : 9123 2MXIME
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Compliance Notice
o A= 78 30¥ HX| SHZ™(064350) HAFAMEZ 1% Ol ERStD UK YELCH
o A & ARE J|BEXA} Ee FMBAOA AR MISE AHMO| Si&LICH
o 5 NEQ FEFAEAAE A7 FHYY Xl & NEHO| AZE 7|PEQ FEFEAYE X H2E EFSta JUX| YELCH
o = X220 AAE HE8E2 2019 o|HS F&stA Prdstu Jon, ool #obst Lo|Lt ZHYgl0] FYEASS =l Ct
OX|ArE
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XNE X FEEREH P2 Z0|Ly, GAZE O Fodo|ut e Bae £ gl
SX| glo| ojo| HAY & YSLICH
o 2 ZMNEMRIEE RIISH FAE 2T EMNISE SH2E YA nA0|A HiEZE= HFAXNEEM, RISHS BF 5, 0109 #&2
b g S0 s oAME™L MMo=z EXiRt AHAO| TTHIL MQUBlof O] ROfX{Of BN, A £ XtEO| L8O o|AHs0o MeTl U
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SLICH
o 2 XA BAXIRE REeZ2 018, 5|, MA|, iz, TS, HY, HY, EHee 52 HHoz MNAAS Hdlste ZR00l= 2B oot
of Bl.HARY MAS XA ELct
EXte|AHS U (290H) SHFIt30((2714H)
=5 12| 8(%)
z29 ot sxom  sExt M Taa am
Ajx  FIIH] It
#Oi2®  2024-10-21  BUY(Maintain) 79,0008 6JH¥  -29.04 -15.06
(064350)  2025-01-23  BUY(Maintain) 79,0002 6JM®  -2838 -9.49
2025-02-07  BUY(Maintain) 1050008 6H®  -19.76 -13.33
2025-02-26  BUY(Maintain) 1250002 6748 1656 032 HEINY) e BEZT}
2025-05-19  BUY(Maintain) 1480008 68 -17.58 -7.70
2025-05-27  BUY(Maintain) 1750008 6742 401 2229 400,000 -
2025-07-21  BUY(Maintain) ~ 260,0008 6HE  -2134 -7.12 igg:ggg
2025-10-27  BUY(Maintain) ~ 300,000% 6JH®  -31.11 -18.50 250,000 -
2025-11-25  BUY(Maintain) 300,000 6JH®  -3436 -18.50 200,000 4
2026-01-22  BUY(Maintain) ~ 300,0008 6JH%  -33.80 -1850 138:888:
2026-02-02  BUY(Maintain) ~ 340,000% 6JH®  -36.45 -26.76 50,000 -
2026-03-09  BUY(Maintain) 3400008 6JH®  -39.52 -26.76 ,204/7/3] - -
2026-04-13  BUY(Maintain) 3400008 6JH®  -38.49 -26.76
2026-04-29  BUY(Maintain) ~ 340,0009 6J4¥  -37.14 -20.88
2026-05-21  BUY(Maintain) 3400008 6JH®  -39.12 -20.88
2026-07-16  BUY(Maintain) 3400009 6J4%  -40.56 -20.88
2026-07-31  BUY(Maintain) 2950008 672
Tt 2FFIE J|IFCZ 12lgs MBS
FExtolAd 8 HEI|&E
7Y HEI|E6718) 2k HEIIE6EY)
Buy(Oi==) AHCHH| +20% O|& F7t &5 of & Overweight (H| & ZHY) AZCHH| +10% Of4 Ents=9l of &
Outperform(A| &2 E A3)) AIZOHH] +10~+20% 7t &5 o4 Neutral (5 & AlZOHH| +10~-10% HES Of &
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| & %4 A|ZHCHH| -10% O|4& =1tsteh of &

Underperform(A|&=2AE ot3]) A|ZCHH| -10~-20% F7t o}2t o4
Sell(OH =) AlZOHH] -20% O|8t 7t st2h of &
EXISa Hl8 E3H (2025/07/01~2026/06/30)
ol 5 e
96.10% 3.41% 0.49%
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