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2Q26 Review : FYO[, AIE Ofl&X| 22% 5t=l

2026 2271, HAIE ¢HZ X2 0EY 6.112R(+2.7% YoY, +6.4% QoQ),
0|2 577U H(-43.3% YoY, +267.5% QoQ)2ZE A|Z OAIX|(FRI0|2 744
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SAY BE2 £ dE N7 I Al H7IHeZ off] = 3= Jtsd2 Mgt
MY Aoz FHICE BHH, Al-OLXI(EH=R| Fab, HIOIEME) AXf £Q Sif 7|
a2 S8 AC=Z oottt F5o| 3 HVIE=HE" YHS} w2 Al H(O|
BHHE F=0] Hd=ls 7k=20], 2 =W 778 CIOIEMHS| 3 4X2 HAL =
g 2oz MYSit 20264, 253HE 1= sFL(E2 5) 22 =¥ =i
Hh= Mix Jid 2ot A& A=0|t

EXolA mi & SHFIt 47,0008 |XI

SICHMIZ0 CHEH EXtO|A 0%, 2HZF7t 47,0008 (Target PBR 0.3x)2 {XIBICE
o 7120263 7I&E PBR 0.16x)01M2 518 2|AT= M2 HHSILY, &=
g MM 2 = 48 A sls XHR His BHIE FA| et AE0|Ct

ES
AX M G20 SAR AMQ(OI0|EME], ESS QIF2X, MY 01Xt Az
S) e MEIt oA 7|04E & U= QIO WIS 2026 o8|, =3
B12 MM UHE S5 37 2 83 A V|t £ Qs HIE F StolTt.
2] (128) 2024 2025 2026F 2027F 2028F
IS (Aoie) 23,226 22733 23,873 24,922 25515
FHOIY (M) 159 219 328 541 761
FHOIAZ (%) 0.7 1.0 14 2.2 30
2019 (M) -12 -7 66 229 383
EPS (&) -87 -52 497 1,715 2,870
ROE (%) -0.1 0.0 0.3 1.1 18
P/E (tH) - - 49.9 14.5 8.6
P/B (HH) 0.1 02 0.2 0.2 0.2
HHEAQUE (%) 36 16 2.0 2.0 2.0

FK-IFRS A 7IE, =0[92 XEiFF & 01

A= A, DIHOIMSHE 2MRPHE



ST 2026.84
E 1. S0HE 271 4% HOIE [ZMMAE 1718 7IE] (o1ed)
2025 3025 4Q25 1026 2Q26P(3) Yoy QQ ZHIKAL)  Ola/b)
UES! 5946 5,734 5,490 5,740 6,107 2.7% 6.4% 6,138 -0.5%
R0 102 93 43 16 58 -433%  267.8% 74 -224%
HiEoel 6 30 -12 -32 -1 o HA| 4 o
A0 34 17 -3 -41 8 -75.1% = 13 -36.8%
EEUEE 17% 16% 0.8% 0.3% 0.9% 12%
HEollE 0.1% 0.5% ~0.2% ~0.6% 0.0% 0.1%
#0/og 0.6% 0.3% 0.0% -0.7% 0.1% 0.2%
Xi&: POSCOZEA, FGuide, DIZHOI4SH 2MARIE]
H 2. UME MHREE 4 HOIE (&g
1025 2Q25 3025 4025 2025 1026 2Q26P 3026F 4Q26F 2026F 2027F
L= 5,563 5,946 5,734 5,490 22,733 5,740 6,107 5,967 6,060 23,873 24,922
- SHE 5] 4,290 4,680 4,533 4,298 17,800 4,474 4,838 4,779 4,836 18,977 19,879
RPN, 1,274 1,266 1,202 1,192 4,933 1,265 1,269 1,187 1,174 4,896 5,043
=7t 5,272 5,534 5,309 5114 21,229 5,387 5,729 5,642 5,570 22,228 23,024
% DiEeIS 948%  9B1%  926%  982%  934%  939%  9B8%  929%  919%  931%  92.4%
UEEE 29 412 425 375 1504 353 379 424 40 1646 1898
BiOH|Q} 22| 31 310 332 32 1,285 337 321 319 31 1318 1357
% TEtlE 5.6% 5.2% 5.8% 6.0% 5.7% 5.9% 5.3% 5.3% 5.6% 5.5% 5.4%
Rapa -19 102 93 43 219 16 58 105 149 328 541
- SHE 5] -56 -7 47 106 89 =72 " 80 126 145 407
RPN, 37 109 46 62 130 88 47 25 23 183 134
% FY0|2E -0.3% 1.7% 1.6% 0.8% 1.0% 0.3% 0.9% 1.8% 2.5% 1.4% 2.2%
- SOiAE [E] -1.3% -0.2% 1.0% 2.5% 0.5% -1.6% 0.2% 1.7% 2.6% 0.8% 2.0%
- AI2JAt 2.9% 8.6% 3.8% -5.2% 2.6% 0% 3.7% 2.1% 2.0% 3.7% 2.7%
Hiolel -67 6 30 -12 43 -32 -1 38 97 103 310
% HE0[olE -12%  01%  05%  -02%  -02%  -06%  00%  06%  16%  04%  12%
K|oizZa0(2] -55 34 17 -3 =7 -41 8 28 71 66 229
% AWEFA01E  -10%  06%  03%  00%  00%  -07%  01%  05%  12%  03%  09%
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Ofled EAAHLN (29) Ol THRMEHE (22
(Alofe) 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
OE 22733 23873 24922 25515 QSAHt n3g 12017 1189 11,875
IHE§7t 21,229 22,228 23024 23,381 &2 U SIZARM 1343 1,748 1508 1,366
e 1504 1,645 1,898 2,134  OHSAHA L J|EfRHA 2445 2689 2730 2783
| QF2tRH| 1,285 1,318 1357 1374  X{TAR 5740 5809 5853 5900
ZHEY0|Y 219 328 541 761 7IEFRSARM 1,790 1,771 1,800 1,826
ol 219 328 541 761  HIQSXM 23125 24171 24603 25087
H|g&0l -262 -225  -231 -243 PAHTIUEXS 261 1,08 1,112 1,164
382¢ -238 246 -256 267  QEXM 17,835 17,927 18250 18612
TA7IYS X 5 22 23 25 S 1320 1325 1330 1,332
MEASAR 2 -43 103 310 518 XIMEA 34442 36189 36493 36,962
HSALHOINBIS 45 27 71 19 RS2 7411 7391 7387 7425
HALH0[9] 1 76 238 399 OHURS L J|EFHHR 3177 3317 3362 3416
STAIH0[Y 0 0 0 0 7288k 3549 3401 3385 3349
71201 1 76 238 399 VEIRSER 685 673 670 660
RIHHZ -7 66 229 383 HIgSEH 7192 7501 7585 7,660
HIX |5 8 9 10 16 NIIZ8EAM 6457 6802 6889 6967
ERI0[QY 588 -43 290 421 7EHISSER 735 699 696 693
RIHHZ 585 -40 273 396  BEiEA 14,602 14892 14971 15085
HIX |5 2 -2 17 25  KEEFRIR 19371 20819 21,035 21,374
EBITDA 1,081 2081 2302 2532 =2 667 667 667 667
FCF 561 -360 -44 72 XEYNZ 3871 3883 3883 3883
EBITDA OEIE (%) 8.7 8.7 9.2 99  olooz 13303 13303 13466 13,784
HRAO|XUE (%) 1.0 14 22 30  HXEiEEX|E 469 478 487 503
RHIZEZP4 £0]015 (%) 0.0 0.3 09 15 KH=EH 19840 21297 21522 21,877
Ol HZSEX (QF Ol[&F ZE71X| X valuation (22F)
(o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
UAS=OR QI5t HISE 2053 1,822 1,941 2103 P/ER - 49.9 145 8.6
&7120(] 1 76 238 399  P/CFX 1.9 15 14 13
H|SE4H87 12t 2193 2072 2086 2136 P/BX 0.2 0.2 0.2 0.2
QEHRIMZT AIZIH] 1,666 1655 1,661 1669  EV/EBITDA(X) 6.2 54 5.0 46
RSHRMAIZ ] % 98 100 102 EPS(Y) =52 497 1,715 2870
7|Et 431 319 305 365  CFPS(®) 16,441 16,093 17,269 18,992
HHSEOROIBIXIAMULFNO|HE 86 -100 -58 -67  BPS (%) 146,001 156,856 158467 161,009
IHEAE 2 7|ElREe ZAETD 153 -156 -39 -50  DPS(g) 500 500 500 500
THDRRA ZAET) 421 -15 -44 -47  HAEHSE (%) 4,7352 86.8 27.6 16.5
IHURNT 2 7|EtRHRS] S7HAD) -195 =31 24 28 HHZAOIE (%) 16 1.9 19 1.9
HOIME R 0 -25 -7 119 IIEUS7IE (%) -2.1 5.0 44 24
EXEsoR 15t #gss -1578 2812 -2128 -2,172 EBITDAZIE (%) 59 5.0 106 10.0
FRENMMNEEFS) -1475  -2,181  -1985 -2031 ZAHIHO|UZSIIE (%) 375 495 65.1 406
SHRMAMNBTN -19 -87 -105  -104  EPSZILS (%) x| 5M 2451 67.4
M7 |ZSRMLL UAESTH 327 20 -16 -12 HEXMH g (E) 9.3 9.6 95 9.6
7 |EIEXES -4 -564 =22 -25  TLAR FRE (3) 38 4.1 43 43
RESOR Qs HFEE -385 17 -24 6 YA e (3) 14.2 14.1 14.2 14.2
T |ZRERNO| BIHZA) -563 196 42 72 ROA (%) 0.0 0.2 0.7 1.1
Xi=20| Z7HZA -34 12 0 0  ROE (%) 0.0 0.3 1.1 1.8
HEE2 X3 -100 0 -66 -66  ROIC (%) 0.0 0.8 16 2.2
7|EREE 312 -191 0 0 EAMHIS %) 73.6 69.9 69.6 69.0
39| 37t 47 405 240 -142 REHIE (%) 1527 1626  161.0  159.9
e = 1,296 1343 1,748 1508  2XILZ/AVIRE (%) 39.2 35.1 35,9 36.3
7|22 1343 1,748 1508 1,366  AHUN0|2U/ZSHIE (x) 0.6 0.9 14 2.0
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EXfI U BEFIL WSE0)
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A2IE(%)
KA EXtolA SEFINR — (&) ST R &
TR g AnEREIE |00
SO (004020) 50.000 |
2026.07.14 ot 47,000 - = oo | '
2026.04.27 ot 56,000 -34.88 -16.09 '
2026.01.13 ot 41,000 -13.11 1341 |30.000 w
2025.07.08 ot 46,000 -28.28 -1826  |20,000 |
2025.04.02 ot 36,000 -26.02 =125 |10,000 |
. t t
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Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*2025'd 53 12Y 7|F0R EXtolA £R7IFE HA(Trading Buy 474 A4H)
* ez 1208 7|E HUrUE 10% O, 20% 0I2te] F7H4E50| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 AHC=E MAlE

SX2A Hig

T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
83.02% 0% 16.35% 0.63%

*2026 068 30€ 7|E22 22 187 S8FAS0 totd| SHE 2[22 FASE2 B2
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