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2026.06(P) | 2026.06(F) vsChg | 2026.06(F) vs Con| 2025.06(A) YoY | 2026.03(A) QoQ
ofi ==Y 3496 3412 25 3316 54 3029 154 2791 253
FolY 529 576 (8.3) 524 09 476 1.0 386 369
X[Hz=ZFa0] 294 455 (35.3) 36.1 (18.5) 293 05 325 (9.5)
OPM 15.1 169 (1.8) 158 (0.7) 157 (0.6) 138 13
NIM 8.4 13.3 (4.9) 109 (2.5) 9.7 (1.2) 11.6 (3.2)

Note: K-IFRS 912Z J|= Source: CHEEXSH
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Fig. 1: O] AU A Revision A2, %)
HA A HA = Ao
2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03 |2026.06 2026.09 2026.12 2027.03
o= 3412 2892 36271 2435 | 3496 2682 3281 2553 25 (7.3) (9.4) 49
ol 576 36.5 54.0 308 529 30.4 50.3 350 (83) (16.9) (6.8) 137
FolE 169 126 149 127 151 1.3 153 137 (1.8) (1.3) 0.4 1.1
EBITDA 759 54.7 721 489 711 485 68.4 53.1 63)  (11.3) (5.1) 86
EBITDAOIYIE 222 189 199 20.1 203 18.1 209 20.8 (1.9) 0.8) 09 0.7
X|biz=32=0(<] 455 325 19.2 307 294 29.5 179 350 | (35.3) (9.3) 6.8) 140
Source: CI2EXESH
Fig.2:  Of|AQ 2] AX MY (o124, %)
1025 2Q25 3025 4025 1Q26| 2Q26P| 3Q26E| 4Q26E 2025| 2026E| 2027E
njfzso 2314 3029| 3216| 3190| 2791| 3496| 2682| 3281 |1,1749| 1,2250| 1,2525
SME ¥t 165.5 2203| 2245| 2022| 1893 2406| 1866| 231.1 8125| 8476 8726
2t/eH 67.8 99.0 96.7 64.8 575 90.9 677| 1037 3282 3198 3369
St 16.6 723 70.7 347 26.8 66.2 377 74.6 1943| 2053 219.3
2¥ 51.2 267 26.0 30.1 30.7 247 300 29.1 1340| 1145 1177
M 39.0 336 525 345 60.8 416 408 36.0 159.6| 1792 169.7
=M 188 232 241 241 204 29.7 256 250 90.2 100.7 1014
MD/2fo| A1 4] 394 639 503 78.1 474 779 516 656 2316| 2424 2617
JEHZEE £) 0.5 06 1.1 0.7 33 06 08 0.8 2.9 5.4 2.9
SM C&C 17.7 211 254 36.3 215 27.2 258 375 1005 1120 1133
3|0|AE 45 30 36 46 85 10.7 27 42 157 26.1 16.8
DREAM MAKER 230 149 85 165 73 416 118 125 62.9 733 75.2
SME JAPAN 20.8 26.0 244 257 30.5 288 175 19.4 96.9 96.2 109.2
e 0.0 202 223 238 234 234 235 239 66.3 94.2 102.6
o= Yoy % 52%| 193%| 32.8%| 16.6%| 206%| 154%| -16.6%| 2.8% 18.7% 4.3% 2.2%
SMF "z 215%| 265%| 305%| 121%| 144%| 92%| -16.9%| 14.3% 22.6% 4.3% 3.0%
28H/22) 231%| 380%| 32.7%| -246%| -152%| -82%| -300%| 60.0% 14.9%| -26% 5.4%
24t -50.7%|  491%| 482%| -40.7%| 61.4%| -84%| -46.7%| 115.1% 31% 5.7% 6.8%
S 139.3%| 15.1% 32% 95%| -400%| -75%| 155%| -35% 37.7%| -14.6% 2.8%
=9 580%| -9.7%| 375%| 536%| 560%| 236%| -222%| 4.3% 30.3%| 12.3% -5.3%
Epul -5.3%| 12.5% 67%| 123% 83%| 279% 65%| 4.0% 6.7%| 11.7% 0.6%
MD/EFOIMA 9.4%| 458%| 328%| 524%| 203%| 22.0% 26%| -16.0% 37.1% 4.7% 7.9%
J[EHZEIX §) -22%| -157%| 552% 98%| 5135%| -76%| -200%| 8.0% 12.1%| 880%| -458%
SM C&C -261%| -242% 25% 87%| 213%| 29.0% 1.7%| 33% -86%| 11.5% 1.2%
FjojAE -823%| -81.7%| -728%| -780%| 898%| 2633%| -268%| -102% | -793%| 660%| -354%
DREAM MAKER 781%| 990%| -19.1%| 2288%| -68.1%| 1785%| 39.6%| -24.3% 75.2%| 16.4% 2.6%
SME JAPAN -23.9%| 386%| 11.9%| 271%| 465%| 109%| -28.4%| -24.7% 9.8%| -08% 13.5%
Lol 15.7% 55%| 04% 42.1% 8.9%
of=%012 83.4| 1146| 1190 1156| 1004, 1158 92.7| 1175 4325 4264 460.4
YoY % 17.3%| 47.3%| 622%| 360%| 204% 11%| -22.0% 1.6% 408%| -1.4% 8.0%
GPM % 36.0%| 378%| 370%| 362%| 360%| 331%| 346%| 358% 368%| 348%| 36.8%
do|el 326 476 482 54.6 386 529 30.4 50.3 183.0| 1722 199.5
YoY % 1096% | 92.4%| 261.7%| 622%| 184%| 11.0%| -37.0%| -78% | 109.7%| -5.9% 15.9%
OPM % 14.1%| 15.7%| 150%| 171%| 138%| 151%| 11.3%| 153% 156%| 14.1% 15.9%
A|Fole 2619 39.3 56.9 9.7 57.4 420 405 247 367.7| 1646 211.3
27|z0]2 2527 309 447 31.1 36.7 29.2 31.1 189 3594 1159 162.3
NIM % 109.2%| 102%| 13.9% 9.7%| 132%| 83%| 11.6%| 58% 30.6% 9.5% 13.0%
Auiz=ZF20(2] 2482 29.3 39.8 29.9 325 29.5 295 17.9 3472 1093 153.6
M % (X[HH) 107.3% 9.7%| 124% 94%| 116%| 84%| 11.0%| 55% 29.6% 8.9% 12.3%

Source: Of|AY, CHESEASH
127 Hd SME JAPANS 2 SMC

Note: E|0{R= 2Q25%H
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Fig. 1. O|A%Y Valuation Table
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FAST DELIVERY ORDERS
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ol 24
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2026. 07. 31 (FRI) 15:00
~2026.08.02 (SUN) 23:59 [KST]

2026.08. 07 (3) FE| &4} S A%

Sequential delivery, starting from 2026. 08. 07 (FRI)
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82.8 397/1299 10/49
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80.7 35.8 10% A
Al g 80.0 31.5 £ A
Ak 3 81.1 39.0 A A
etE 2 e ot 2| o2l o2l -
M=ot o2l o2l GOt 2| -
68.8 53.0 0% A
QXX 2 63.3 53.1 o A
Z2Y e 74.6 47.2 st A
M B 68.2 59.5 st A
A2l Z8 S XA 94.7 53.8 &t A
58.8 56.5 50% A
Fxo| e 64.9 52.1 o A
HEo| =iy 56.8 63.2 st v
OJAlZ|S| Fd 1t &#E 80.9 62.1 o A
O|Ate] E2 46.3 69.1 St v
A 21 32.5 59.8 5 v
ESGHEY ¢lzet 97.1 52.1 &t A
HEZHA| 0]+ ()12) % 27} 0l Controversy A0 S0l 15
siigAre el
*HEZHA| O H2HE o YHE FreaEH
- FE /A 2 DS T2y ol B S B gt TSR
- 120: OJSHRIAR} TsH @2t OfsHRARt 3 7| MIE{Z U2} (BE=z328)
EFFH| #FS S5 13
- ofsiEbxtel Tjsh 2 ofstEAIxte| S0l et 2022 35.5% 25.4% 5.0%
ChE Bty Hg
jﬂ;gﬁg; ;{'f;’;ﬂ;ﬁi iﬁ|::§7;aln?§ 2023 32.2% 22.9% 21.6%
AVIEEHISE S R 2 o Bt 2024 50.0% 30.1% -17.5%
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Ol A MEX|E (K-IFRS ¢&)

CHAHCH=H& 2|4
(HY) 2024 2025 2026E  2027E 2028 (M%) 2024 2025  2026E  2027E  2028E
et 8140 9805 11795 13074 14806  OKEQM 9897 11749 12250 12525 14149
ST 480.2 614.3 795.1 9176 10688 3718 (Y-Y%) 30 187 43 22 130
THEAH 2471 2554 2690 2729 2898  Q@Ho|Y 873 1830 1722 1995 2490
T DApA 281 239 276 282 325 B8 (Y-Y%) (231) 109.7 (59) 159 248
H| R E A 605.1 10272 9071 9014 9001 EBITDA 1492 2503 2439 2717 3206
EXRpA 3887 3518 28122 2027 3045 Qe (612) 184.7 (76) 19 217
FETL 76.1 741 36.7 281 228 20[Tp9f 74 79 120 158 213
FERRL 140.2 601.4 5891 580.7 5727 QgL 103 (05) 103 83 80
TAEH 14191 20077 20865 22088 23807 @ A2 (2.4) 2140 (20) (4.8) (4.8)
f524 4846 4972 508.2 5134 5272 AHSAGRY 26.1 3677 1645 2113 2707
DR 2 3211 309.2 3182 3220 3343 &7]20[Y] 08 3504 1159 1623 2079
S HOIREA 408 409 413 M3 413 AEPIEE7=0lY 183 34722 1093 1536 1968
H|S =24 1055 1517 1477 1512 1549 B7t8 (Y-Y%) (99.0) 43,7864 (67.7) 40.0 28.1
H| -5 O XA 69.5 63.1 599 599 509  NOPLAT 27 1789 1213 1532 1912
EWES] 5900 649.0 6559 6646 6820  (+)Dep 619 673 718 722 77
=22 19 119 119 119 19 () 2WGEER (269) 198 76 02 83
Th=olti2 3533 3533 3533 3533 3533 (-)Capex 242 89 209 250 283
0j2lojaiz 3199 6185 690.7 8042 9586  OpFCF 67.4 2175 1646 2001 2263
XY (20.3) 189 214 214 214 3YrCAGR& Margins
INFIESN (39.3) 00 00 00 00  DIZMZIIE(3Y) 12.2 114 84 82 6.4
25K 8291 13587 14307 15442 16986  QYUO[AIEIIE(3VN) 89 262 149 317 108
£51XE2 2530 7427 699.0 6385 6902  EBTDASIIE(3YY) 43 181 125 221 86
A2 (369.9) (510.3) (6940)  (8165)  {967.6)  £0|UBIIE{3W) (81.7) 636 19 4831 (167)
ROA 01 210 57 76 91 HYO|YUE(%) 88 156 14.1 159 176
ROE 0.1 431 111 143 164  EBITDAOIRN%) 151 213 199 217 227
ROIC 09 359 16.8 221 277 =0|YUE(%) 0.1 306 95 130 147
SidSER FQEXX|H
(A8 2024 2025 2026 2027 2028E (&, i) 2024 2025 2026E  2027E  2028E
Y2 1357 1949 2597 2358 2704 PershareData
F71=0(Y 08 3594 1159 1623 2079 EPS 784 15,166 4774 6710 8594
NN R] 619 67.3 718 722 717 BPS 22463 17525 21322 26652 33744
SHXEZY 08 (385) (65.0) 02) (83)  DPS 400 1,620 1,750 1850 1900
DR HZAEIN 36 (19.9) (89) 39 (169) Multiples(x,%)
DXL AB (87 (10.1) (55) 07) (4.2) PER 96.4 89 154 110 86
W EI=ES]TEIPN) (18.4) (26.4) (16.5) 37 123 PBR 34 77 35 28 22
SN 557 (150.0) (988)  (843)  (884)  EV/EBITDA 94 103 41 32 22
CO|EXRHAA 106 a7 (80)  (129)  (133)  dHig=olg 05 1.2 24 25 26
7| EXEU LA 1895 1308 69.3 63) (64)  PCR 11.2 1.1 50 72 6.1
AH|EX} (24.2) (89) (209)  {(250)  (283) PSR 18 26 14 13 12
QIPGRZ L (24.1) (29.2) (300)  (30.1)  (301)  HRATA (%)
ez (144.4) (335) (66)  (401)  (424)  EAHE 712 478 458 430 402
AAZE7t (51.8) (200) (4.8) 00 00 Net debt/Equity n/a n/a n/a n/a n/a
N (74.3) (12.9) (37.1) (40.)  (42.4) Net debt/EBITDA n/a n/a n/a n/a n/a
i ZAE 281 129 371 401 424 S=Hg 1680 197.2 2321 2547 2809
s 22 55.2 6.3 1577 1114 1396 O|XtE NS n/a n/a n/a n/a n/a
2625 2(Gross CF) 1579 2790 3359 2360 2787  O[AtH|Z/0hEH 05 05 04 04 04
() SERESIHLL) (269) 19.8 76 02 83 AMAE
() 2HIFX 24.2 89 209 250 283 EBIARE%) 226 435 394 363 334
(+) RO (24.) (292) (300)  (301)  (301)  HS+EXARH%) 774 56.5 60.6 637 666
Free Cash Flow 2144 905 1721 1515 1820 X=X
() 7ErER} (1895)  (1308) (69.3) 63 64  AUR(%) 11.7 71 66 6.1 56
Yoeiz 4039 2213 214 1451 1756 XPIAHE(%) 883 929 934 939 %4

Atz Cl2SASH
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