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EATFDRA 2026P Review EH|0|2

(SEE) 2Q26P 2Q25 (% Yov) 1Q26 (% QoQ) ZHMA (% diff) 2|Z=HXK| (% diff)
o=y 679.5 660.9 2.8 757.5 -10.3 816.2 -16.8 775.1 -12.3
Yol 26.7 0.8 3,351.2 17.7 50.8 29.2 -8.6 26.2 1.9
Aol 25.4 -43.9 St 10.0 153.6 185 36.9 233 89
#0|9(X|BHZ=Z) 23.1 -35.6 SRpEE 2.7 770.2 136 69.8 16.8 37.7
AUHO[AUE(%) 39 0.1 2.3 36 3.4
M0 E (%) 37 -6.6 1.3 23 3.0
=014 E(%) 34 -5.4 0.4 1.7 2.2
g BATZEXU, H2=BH MR

HAIZKAU 20264 - 20273 MY FHX| HY

2026E 2027E

(&) A S JIE FFA (% diff)) AR F=-A JIE FFA (% diff)
=t 3,068.3 3,140.8 -2.3 3,671.4 3,371.7 8.9
agoly 105.8 89.6 18.1 169.6 112.6 50.6
Mol 93.2 74.9 24.5 171.6 117.1 46.5
0| (X|uHZZF) 60.2 495 216 102.0 84.5 20.6
GUOIUE(%) 3.4 29 4.6 33
M0 & (%) 3.0 2.4 4.7 35
=0|AE(%) 2.0 1.6 2.8 25

N2 ZATRMY, He=5H 2MAIME

2Q26P Ho[«,

ZUMA CHH| 9% St2]

2026E SO, AMMA CHH| 6% H=| T2

(Aolgl) = EATEXQ 2026 OP 2MAA (Alojg)) ——— EATEXY 2026E OP 21MAMA
O YN LEX|, 22lE o O2[x FHX|, 12lg
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EATTXA (003670)

=7] ¥ 7t HH Snapshot

(Aol 1Q25 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2025 2026E 2027E
o= 845.4 660.9 874.8 557.6 757.5 679.5 791.9 839.5 29387 30683 36714
&3y 466.7 273.1 508.0 197.9 418.7 299.6 420.1 4656 14457 16040 21149
23 39.2 423 25.4 21.7 14.9 28.3 31.3 33.6 128.6 108.0 193.7
JEf 339.5 3455 341.4 3380 3239 3516 3405 3403 1,3644 13562  1,362.8
oo 17.2 0.8 66.7 -51.8 17.7 26.7 28.4 33.0 32.8 105.8 169.6

%0P 2.0% 0.1% 7.6% -9.3% 2.3% 3.9% 3.6% 3.9% 1.1% 3.4% 4.6%
HFo|y 60.8 -43.9 57.3 -84.1 10.0 25.4 27.3 30.5 -9.9 93.2 171.6
=0]9| (X|HiFZF 49.1 -35.6 423 -235 2.7 23.1 16.2 18.1 323 60.2 102.0
%YoY
&l -25.7 -27.8 -5.2 =229 -10.4 2.8 -9.5 50.6 -206 44 19.7
Aol -54.7 -71.7 47750  EHXfeiy 32 33512 -57.4  SXtHEt 44516 222.3 60.3
AEole 93.8  IXigti St HxiEa -83.6  ZArHst -52.3  SXtdgh mMxpxas SApdg 84.0
20| (X[HIFZ) -185  HXjECf  1,6047  HXEA -94.6  SXHg -61.6  SXidzt  SxpHz 86.5 69.5
%QoQ
o= 16.9 -21.8 32.4 -36.3 359 -10.3 16.5 6.0
FHol SAHet -955  8,521.2  Hxjdst  SXIHE 50.8 6.4 16.3
Moo sxpdet MREE SIS MRS sxEd 153.6 7.7 116
20|2(X|HI=E) SxpME EAPMSE SXPHE O MXPHE SxpEgt 770.2 -29.8 11.6
Xz AT, H2=SH 2MRIME

EADFRAO| HHZI} 1588 QK|

AAILX| (A) ‘ 273 3 EBITDA‘ Fair Value Multiple(tH)
(THel: M) 4583 18,311.1 40
=Xt 2 (B) 4,655.4
HY A7HEH(A-B) 13,675.7
e FARHEF) 88,978.0
HE T M (Y) 150,000

Az H2|=5T 2MXIHE
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Company Data

EAIZXY (003670)

KOSPI 5,593.56pt

A7tEH 115,808 (o)
Fli ESNES 8,89501% —— EERANY

FSTAHIE 36.76% 10,800
QIH0IH|Z 9.79%

52 E|0/ZXM7t 296,000%/122,100¢ 8,100
A0z 699.4%4¢

ZRFF(%) 5,400
HAFSHA @ 3 QI 60.58

2B 5.04 90 2.700
ZIMSE (%) 1he 67H 12748 o | | | 0
|z} -25.9 -41.7 -11.8 '25.7 '25.10 '26.1 '26.4 '26.7
ATH=T} 12.4 -45.6 -48.7

£0/2]  EPS () PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (C)] (eH) (%) (%)

2024 3,699.9 0.7 -2123 -2,666  -839.2 37,149 -51.9 3.71 771 -8.0 138.9
2025 2,938.7 32.8 32.3 386  -1145 45731  485.1 4.09 86.0 09 1027
2026E 3,068.3 105.8 60.6 682 76.8 46,978 191.0 2.77 47.2 1.5 1153
2027E 3,671.4 169.6 102.0 1,147 68.2 47,875 1136 2.72 36.5 24 1252
2028E 3,799.3 201.2 132.7 1,492 30.1 49,117 87.3 2.65 32.2 3.1 135.3
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EATTXA (003670)

EATIZHY (003670)

Income Statement Statement of Cash Flow

(GEE) 2024 2025  2026E  2027E  2028E [ (Al2®) 2024 2025 2026E  2027E  2028E

LE-E] 3,699.9 29387 30683 36714 37993 EYUEE sIsE 6709  -336 1303  317.8 4912

IWEHEI2(%) -22.3 -20.6 4.4 19.7 3.5 27|x0](24) -231.3 36.5 67.6 107.4 139.7

HER7} 34640 26825 27612 33828 35256  QEXAAZ] 1739 1931 2261 2815 3168

H=Z0/ 2359 2862  307.1 2886 2736  SEXAAZH| 10.3 98 838 7.2 58

mope2|y| 2352 2368 2014 1191 724  2UAEO 5% 4728  -292.3  -310.1  -102.7 16

Folel 0.7 328 1068  169.6 2012 EX&E #35E -1,8104 -1,7268 -4449 -906.0 -599.6
HAO|AZ(%) 0.0 0.7 34 46 53  QEXMOISIHCAPEX) -2,041.6 -14989 -8457 -880.0 -600.0
2829 -130  -642  -280  -409  -489  EXIKMOIZA(EIN -42  -119 -418  -260 04
B4 /27|92 -95.2 -8.3 15.0 43.0 709 MRS #ISE 13754 14303 5157 4264  590.3

7|Efg Qo] -324.5 298 0.9 0.0 00 A2 5% 5273 2968 6125 4731  640.0

HEAS A0l -431.9 -9.9 937 1716 2233  Xf=9 &7} 21 1,102.4 0.1 0.0 0.0
NS -2006 ~ -46.4 26.1 64.2 836  #39 BIHAL) 2546 3244 2069 -1619  482.0

g§7120] -231.3 36.5 67.6 1074 1397  7|z¥Z 3896 6442 3198 5268  363.9

N EEIN N -212.3 323 606 1020 1327  7|¥EZ 6442 3198 5258 3639 8459

Balance Sheet Key Financial Data

(oig) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXH 21128 21701 22308 22655 27445  ZYHO[E|(R)

BT YR 6442 3198 5258 3639 8459  SPS 46,275 35119 34496 41277 42714
S 4693 3913 7773 8680 8667  EPS(XHiZEFE -2,656 386 682 1147 1492
THTRRA 7682 8411 7215 8057 8045  CFPS 2916 3593 6118 6478 7549

IR S 58197 69738 7,79.7 84140 8691.0  EBITDAPS 2312 2817 3829 5152 5890
QUKL 51595 62626 7,037.8 76363 79195  BPS 37149 45731 46978 47,875 49,117
SR 448 428 36.8 296 238  DPS 0 250 250 250 250
LN 199.8 2034 2482 2742 2738  H{E2OIE(%) 0.0 0.1 02 0.2 02

XIS 79325 91439 10,0275 106795 11,4365  Valuation(Multiple)

RERA 1570.1 16583 18146 21931 26317  PER -519 4851 1910 1136 87.3
AT 2988 1695 1730 1932 1929  PCR 47.2 52.0 213 20.1 17.2
oAU 1852 1275 3319 5419 7819 PSR 3.0 53 38 3.2 3.0
SENHIIEH 4407 8811 7242 8042 10042  PBR 371 4.09 277 272 2.65

HIREHA 30419 29735 365663 37447 39446  EBITDARMAS) 1849 2358 3406 4583 5239
AL 17069 9985 14776 15176 1557.6  EV/EBITDA 77.1 86.0 47.2 36.5 322
Pyl 12311 18599 19465 20865 22465  Key Financial Ratio(%)

BHEH 46120 46318 53708 59377 65763  X7|K=0/UZ(ROE) -8.0 09 15 24 3.1

23 387 44.5 445 445 445  EBITDA 0|92 5.0 8.0 111 12.5 13.8

XH2YoiZ 14595 25562 2,656.2 2,556.2 2,5562  RAfH|g 1389 1027 1163 1252 1363

7|EFR 0| 115.4 967 1943 1943 1943 ZgH|gREE 1.9 2.1 38 35 38

0|z 7609 7709 7842 8640 9745  OKIEAHIS(x) 0.0 05 09 13 14

HIX| BRI 3502 4445 4781 4835 4905  OHERIBSIME(x) 6.0 6.8 53 45 44

NEEY 33205 45121 46567 47418 48502  FIAMIFS() 4.4 37 3.9 48 47
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Compliance Notice

= ZARRAARE HMEBAOIA AP MISE AMO| GiELITE SAts M=EEY
M2OM oY FH E5S MY HEe2Es XzAdd S &M S0 MMH Ofsi2tAY fiEU
25 QAOM, 2IF0| B AHO|LE ZHY gl0| M9 ek AEERiSS SRt
= AMzE FANES] EAHMTHO HiVt HE FEMSE SH22 = A=YUH & M= #5528 HE2 A 2IMXIHEHY FHRIZA 27}
ACH F2HYO|Lt 2HE2 oI EaUH 2 NRE 0|80 = 22 = Az%t

BRAEH SR £F 22 A
ZROIE = B £X 2T} BAT BN MYAMS| SYNE2 MR 4 YELICL B ZNRNKEE YA D20
SA, CHol, HIE F 4 gisUC,

=

[

B = RAANR0) OIFE S20| XI2S 1% 01 BRoHT K| 2Lt
= K20 AME LSS 2010 o1 Hekp
st 4
HEIOR BA7| BIRILCH [N OjiEt
BI5101 BHEEI= K22 St i GO)

T BHAH

T2 b2

2SS BAAFS (20234 8 4URE 7|F HZ M)

714 % 1202 2RI A 107 BIETIH] 2520 o SEAISS jn| EXto|2A vl
=H71EY Buy  EMIIEYU A 17420 AU HREIICE| +20% 01 e 89.7%
pNpbS 217

i ;H HT';;*: Hold — ZE7IZY &8 174220 22t BIE7ITHH] -20% OF ~ +20% Ot 52 103%
= IS

Sell  FHZIEY H 1420 HAL)7t BREIHHH| -20% 0/t il 0.0%

) AZEE7 | MOl ARHIZ CiH| 24|50l #i8lS X 20264 69 302 7|zOR

. _ R 23 1 U7H IREAME tHstol
FH|IEY Overweight (HIZ&HH) ZESH 2 EXSZO| Hig

AERIHE| 353

=

Neutral (&

EX PN

Underweight (HIZ&E4)

EAIZAHYA (003670) FASIHE LIS * MEZTF HMARY 1H0|0, EXISZHE DAL SRFTI2 XNE
H{Ho X Al EXo|AH MK X7 == 318 (%)*
HEY (L ExoA HEFt BER 2212(%) =3 4 §ERI WEA0)

(%) B Hn(E)
2024.07.29 7|YEZ|Z Hold 261,715 L% -29.5 -4.3 @
20250226  MYEA Hold 174477 =23 -29.0 -10.1 465,000 - o RAERNY B
2025.07.21  7|gER|Z Hold 160,000 L3 -3.8 53.4 '
20251028  7|gER|m Hold 180,000 =23 15.5 33.9
20260105 7|gEE|Z Hold 150,000 =23% - - 310,000 1

155,000 -
0 T T T T
24.7 25.1 25.7 26.1 26.7
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