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H50= 7.9%
1210/2l(26F, £12{2) -82
Consensus G0|2U26F AH)  -102
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MKT P/E(26F x) 6.3
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D&M 7504 2(-35% YoY), LA 230AJ(HRIXE YoY)E 7|23 =
IHEHS 52724U(-48% YoY)O= QoQ 4% ZASCH BHY 22 HxS 7=
2102 EJOISO| XS ZhA 2 M EXI0 7[9ISIC,

PC OHEAU2 223A2(+51% YoY)2Z GIeXIS 50%d 712 M), BiE12t

STt HI47|0)T S5 QPN X|HE JHIOR Yoy MES XAHCH 4
HIRS 080212I(-21% YoY)2Z QoQ 10% ZACH A IS 24 0| Hi
2 XE4%27t 3659H(-36% YoY)2Z QoQ 20% LAZICt Ql7iH|= Y3y

E|Z] HIZ0| LM YoY 6% S7t5h 3929S 7I=3HCt
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OIOIX] A2 Z(2RIMMRPG, 22E), HHNIO0[X(HZHEHRRPG, 22Y)
T 427] EME A=l Q. 4‘j7| A LeUNAS Y= OFI00IX 2 =Y

22 M Haely Ags dE ALALAYZ0A HE MEAS BS OIF0[.

LHA 127|0l= 2EQMMORPG, =LH/CHEL/YR), 2t M0 HUKA(AHIO|E,
SEH)S SAIS O™t 2270l F2: QUIM0[(RERIUM RPG, S2Y),
OF7|0I0IXIS(MMORPG, 22H)E EAIZ A=o|ct. Z2ZHMECMEZN, =U/Y
=), I2MES(HY, S2Y)T 2{0|25tE0A 7 S0 UCH
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18, oooaw A 9,0002(EF P/E 218 SRR SHEIBICL A% Fut Erf21010)
O7|El B2 ORNSLE ¥ UK WHOIN X2 AEQ| FIHXOI N &7 Ts
N8 Y= 222 IHNOIC

ARE SE(SIBISINA, OBI0f0IX] 22U, HHOfI01X)0| BAlsls 427|2E
Q0|3 E120l B1=0| HATY HOR MeID, 7IHKS0| i ISl 2740
= SX ME0| 432 HYOICk 2A0IRGIEIA T SO 7ICH QHQ= iy

OpFe] HAI0 ALH 18 2Al SHZ 2T &H| SOIH.

27| (128) 2024 2025 2026F 2027F 2028F
= (M) 627 465 352 732 787
YOI (M) 19 -40 -82 57 65
FOIAUE (%) 3.0 -8.6 -233 7.8 83
0[] (Hfg) -109 -100 -105 46 52
EPS (%)) -1,318 -1,186 -1,063 427 486
ROE (%) -8.0 -79 -85 35 38
P/E (Hh) - - - 19.5 17.2
P/B () 1.0 1.1 0.7 0.6 0.6

HHEH2E (%) 0.0 0.0 0.0 0.0 0.0
Z:K-IFRS 917 7|%, & K| 22 209
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FFIRAIY= 2026.8.5
H1. 87| @ Azt A MY HAd)
1025 2025 3Q25 4Q25| 1Q26 2Q26 3Q26F 4Q26F 2024 2025 2026F  2027F
& 123 116 127 99 83 75 89 106 627 465 352 732
(% YoY) -31.1% -24.2% -21.7% -25.8%| -32.5% -35.2% -304%  6.9%| -13.6% -259% -242% 107.8%
2HIY 96 101 85 69 55 53 51 74 540 351 233 416
PC 27 15 43 30 28 22 38 31 87 114 119 316
HAHIE 135 124 133 12 108 98 107 120 608 505 434 675
Q171H| 40 37 37 36 39 39 38 38 155 150 155 154
N 62 57 66 48 46 37 47 57 329 234 186 413
O] 13 9 9 7 5 4 4 7 41 37 18 33
7|Et 20 21 21 20 19 19 19 19 83 83 75 75
g0l -12 -9 -5 -13 -25 -23 -19 -14 19 -40 -82 57
(% YoY) oM MM MM ESIN 2SN RSN 2SN || -74.6% HH 2SN =
FolE -101%  -74% -43% -132%| -30.7% -30.7% -209% -137%| 31% -85% -231%  7.8%
X|HzEF202| -23 -26 34 -85 -30 -49 -15 -12 -109  -100  -105 46
=0[2E -187% -22.6%  26.7% -85.9%| -36.1% -65.3% -167% -109%| -17.4% -215% -29.9%  6.2%
X2 O[OS A 2IARIME
B 2. A7t MA FHX]| HE (Helg)
HAH HAS HAE Fala[INES 2g o
2026F 2027F| 2026F 2027F| 2026F 2027F| 2026F 2027F| 2026F 2027F e
&= 408  760| 352 732| -14% 4% 353 606 0%  21%
sl Bl -49 80 -82 57 - -29%| -102 16 - 253%
|z A0[2] -39 64| -106 46 - -29%| 163 -42 - — | 415 ErI2IQI 917 S
Pl B -11.9% 105%|-23.1%  7.8% - -|-29.0% 2.7% - -
=025 -95% 84%|-29.9%  6.2% - -|-46.1% -6.9% - -
X2 O[OS A 2lARIME
F 3.2026 44X HlW (Kois)
HIE R 128 THIMA 128
I El 75 82 -9% 79 -5%
g0l -23 =21 - -28 -
X|H{FZF4012] -49 -17 - -36 -
X2 OAMSH 2IARIME
B 4, '4=200|M
= Lig H|2
27F XlaF3a019) (M) 46
LAl [E] 1
Target P/E () 2! ﬂ%ﬁﬁ%ﬁ%ﬂ 4 20 MR ZH]|
=R AZEEM (M) 961
TA & (HF) 106,745
EEF} () 9,000
BTt () 8,340
A50E 7.9%
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FFIRAIY= 2026.8.5
Ofled ZEAAHLN (29) Ol THRMEHE (22
St 2025  2026F  2027F  2028F  (Moi®) 2025  2026F  2027F  2028F
&t 465 352 732 787 QSR 941 1,066 1,141 1,246
&7t 0 0 0 0 33 U SRR 492 696 765 853
e 465 352 732 787  THERHA Y J|EfRHA 31 30 36 33
THOHH| b2k H] 505 434 675 722 THIKRAE 0 0 0 0
ZHHA0| -40 -82 57 65  7|EtRSARM 418 339 340 355
paly el -40 -82 57 65  HIRSXM 1,736 1,692 1671 1652
H|E &0l -144 -61 0 0 HHVIHEXS 10 10 10 1
=829 -37 -34 -33 -31 QEX 13 8 7 4
A7 S EXY -3 -28 33 31 FERp 1,348 1323 1303 1,285
MITA AL -184 -143 57 65  KREA 2677 2757 2812 2898
HSAIAHAIMEIS -44 -20 1 13 gs=H 514 947 951 968
HEAI0[ -140 -123 46 52 OHQIRHE L 7|ERRHS 66 67 69 74
ETALole] -3 0 0 0 HIS8FN 354 783 784 788
271201 -143 -123 46 52  J|EREEA 94 97 98 106
(=S -100 -105 46 52 HISSER 965 527 531 548
HIX |z -43 -17 0 0 IIIZ8EA 717 302 302 302
E17z0[ -212 -123 46 52 7|EHIRSEA 248 225 229 246
X|etze -169 -98 37 42 =HIEA 1479 1474 1482 1516
HIX |3 -43 -25 9 11 XHEFEXR 1184 1288 1333 17386
EBITDA 8 -47 86 86 A=z 9 9 9 9
FCF -52 -141 69 9% AEUANZ 1,119 1,307 1,307 1,307
EBITDA OIEIE (%) 17 -134 11.7 109 0]QUNZ 137 32 78 130
FHOIAUE (%) -86  -233 7.8 83  HIX[H{EZ=X|E 14 -4 -4 -4
RHHZEZ=2 20|US (%) -215  -298 6.3 66  XEEAH 1198 1284 1329 17382
oy $FSEE (29 o1& FEIEX] ¥ valuation (22F)
g 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR QIS IS -44 -136 76 9% P/EX - - 19.5 17.2
71201 -143 -123 46 52 P/CFX 19.0 - 7.6 7.7
HEE2H|I87 124 209 48 73 64 P/BKX) 1.1 0.7 0.6 0.6
SERAZT PAZIH] 19 10 8 3 EV/EBITDA (¥ 200.8 - 10.6 9.6
PSR 28 24 21 17 EPS(®) -1,186  -1,083 427 486
7|Et 162 14 44 44 CFPS(®) 783 -75%9 1,103 1,086
FSZOZQISIRIAL RO HE -23 -48 1 24 BPS () 13756 12,479 12,905 13,391
IHEXNA 2 7Bt ZAE7h 12 0 0 -2 DPS(g) 0 0 0 0
KRR ZAST) 5 0 0 0 HIZMEF (%) 0.0 0.0 0.0 0.0
HURE L 7|EtRHT el S7KEA) -12 0 0 0 HiHSAS (%) 0.0 0.0 0.0 0.0
HOIN| 5 -19 20 =11 -13 HEUSIIE (%) -259  -242 1078 75
EXigsoR oI5t #1352 -6 151 -7 -12  EBITDAZ7IE (%) -91.1 Sk == -04
SERRUKZFIS) -8 -5 -7 0 ZTHIHOIUEIIE (%) HH HX| == 138
FHRMUMEID -1 0 0 0 EPSE7I2 (%) HE| | =rg| 13.8
7 |FEAHLL] AAE7 -268 158 0 -12 OHEXAE sEE (3) 13.7 14.2 29.3 30.2
7|EfEXEE 271 -2 0 0 XXM e (3) 0.0 0.0 0.0 0.0
HRESoR Q5 HISE -89 223 1 4 DIURT SIEE (3) 0.0 0.0 0.0 0.0
7|2 HRNL| BIHZA) -10 14 1 4 ROA(%) -49 -45 1.6 1.8
RH2O| ZTHZA 20 188 0 0  ROE%) -79 -85 35 38
2 X3 0 0 0 0  ROIC(%) -2.0 -6.2 36 47
7 EffREE -99 21 0 0 EHIS (%) 1234 1148 1115 1097
sizo| 57t -137 204 70 88 {EHIE %) 1830 1125 1200 1287
7|EHZ 630 492 696 765 @AIRUF/ALTIRK (%) 234 73 1.9 5.0
7|2s= 492 696 765 853  EHFL0|Y/ZEHIZ () -0.8 -15 1.1 1.2
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EXjoI U BEFTL HSF0)

. I2I8(%) N oo
. R SN e SnEe oo e
FIFIRAUZ (293490) 25.000
2026.08.05 = 9,000 - ~ Lyoooo |
2026.02.11 = 15,000 -27.57 473 ’
2025.11.06 =2 15,500 1.00 1458  [15:000 ¢
2025.08.06 = 17,000 -5.37 -0.41  |10,000 |
2025.05.07 e 17,500 -2.88 34.29 5,000
2025.02.11 B 21,000 -28.58 -20.57 0 T T
2024.11.07 ES 22,000 -22.40 -5.00 24.8 25.8 26.8
2024.08.07 IES 23,000 -24.34 -18.52
2024.05.09 OH= 28,000 -28.11 -20.89
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O<=(A), Trading Buy(ll), 52(@), tH(®), F7K—), SEF7H=), Not covered()
*2025 5¢ 12 7|Z=O2 £XIOIA £5871% HA(Trading Buy 274 A1)
*als 12708 7|E HiUE 10% Ok, 20% OIRte] F74480| OiME= £52 Z8FAEMAL M0 T2t i’ = B8 2HC=E Mgt

SAlA HIE

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

*2026'd 068 302 7I=L=2 22 18 S8FAE0 ot SHS 222 FASE2 HIE
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