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o[AF AR Ol Al A A alE 52| T2
2026.06(P)| 2026.06(E) vsChg | 2026.06(E) vsCon| 2025.06(A) YoY |  2026.03(A) QoQ
OHEH 732 n/a n/a 67.9 79 56.2 304 68.4 7.0
Rlule]ll 17.7 n/a n/a 13.1 354 104 70.7 130 362
X|BZZ2=0[2] 143 n/a n/a 105 366 7.6 89.3 16.3|  (12.2)
OPM 242 n/a n/a 19.3 49 185 57 190 5.2
NIM 196 n/a n/a 155 4.1 135 6.1 239 (4.3)
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() 1Q25 2Q25 3Q25 4Q25 1Q26 | 2Q26P | 3Q26E  4Q26E 2025  2026E  2027E
ofj2soH 556 56.2 59.8 624 68.4 732 71.0 721 2339 2848 3483
Yoy 148%  118%  179%  133% | 231% | 304% | 187%  156% | 144% 21.7%  22.3%
52| 462 457 497 533 59.4 64.4 61.6 638 | 1949 2491 3158
Yoy 189%  114%  235%  179% | 285% | 407% | 240% 197% | 179% 278%  26.8%
o= 19.2 17.9 199 218 244 26.7 256 26.2 789 1028 1329
YoY 359% 160%  121%  281% | 266% | 488% | 286%  200% | 225%  303%  29.3%
EU/E 0] 9.0 99 102 104 12.7 145 14.3 14.1 39.5 55.6 775
YoY 73% 150%  584%  -4.3% | 41.7% | 473% | 400%  350%  151%  409%  39.4%
OfAOH/ & & 54 49 7.2 6.8 6.5 79 75 72 244 290 344
Yoy 69%  -14%  323%  140%  190% | 592% 50% 50% | 134%  191%  186%
= 50 50 49 49 6.3 59 6.1 6.1 19.8 244 30.1
Yoy 193%  -66%  245%  305% | 256% | 181% | 247%  247% | 149%  233%  234%
d= 50 53 41 48 52 54 40 48 19.3 195 195
Yoy 0.0% 85% -138%  -0.7% 4.5% 08% | -23% 06% | -1.4% 1.0% 0.3%
==l 9.4 10.4 10.1 9.1 9.1 8.9 9.3 8.4 39.1 357 325
Yoy -1.9%  13.4%  -35%  -7.7% -34% | -149% | -74%  -83% -02%  -87%  -89%
FYol 7.0 10.4 9.8 95 13.0 17.7 149 14.4 368 60.1 805
YoY -300%  104% 01% 269% | 860% | 707%| 519%  509% 00% 635%  340%
OPM 126%  185%  164%  153% | 190% | 242% | 210%  199%  157% 211%  231%
EHo+E 240%  197%  253%  215% | 248% | 195% | 231%  224% | 226%  224%  22.0%
Tt E 634%  618%  582%  632%  562% | 562% | 558% 576% | 61.7% 565%  549%
T 353 347 348 395 384 4122 396 416 1443 1609 1913
kLl 15.6 16.2 16.2 18.1 17.4 17.2 17.6 189 66.1 712 825
ealakals] 37 43 3.1 38 46 4.7 43 45 149 18.1 219
T8 15 15 1.6 2.4 17 1.8 18 2.1 7.0 74 93
NP(X|HH) 7.0 76 96 6.4 16.3 143 117 114 306 538 655
YoY -204%  -87%  297% -255% | 1333% | 893% | 209% 781% -76% 755% = 21.9%
NPM 126%  135%  161%  103% | 239% | 196% | 164% 158%  131%  189%  188%
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OIHIC| REXM|HE (K-IFRS 4ZA)

CHRICHE=H 2L
(Hog) 2024 2025 2026 2027E  2028E (YY) 2024 2025 2026E  2027E 2028
FEAR 1714 2132 266.7 3280 3994 OjEY 2045 2339 2848 3483 4047
SRR 1038 1397 186.0 2309 2871 2712 (Y-Y%) 200 144 217 223 162
Oz 252 316 345 419 487 @Yol 367 36.8 60.1 805 9.3
TR 378 375 419 50.8 59,1 218 (Y-Y%) (4.2) 00 635 340 197
H|R &AL 1344 1479 150.7 1518 1540  EBITDA 438 454 695 902 1063
LT 489 538 636 66.2 68.9 AelRe 71 19 72 35 36
RER 835 87.2 857 845 842  =0[x4d 30 25 28 28 28
DY 20 19 14 11 08 QfShata] 39 07 39 00 00
XpAS 3058 367.1 W74 4797 5534 X|Eui2ol (0.4) (1.0) 0.1 00 00
K2 258 329 423 470 515 MEHLAEY 439 386 67.3 84.0 999
Iy I 109 11.8 216 26.2 305 =0y 327 300 537 655 780
&0 33 54 48 48 48 KHP |2 l=0(d 331 30.6 538 655 780
BIS S 6.1 84 72 72 73 3E (V%) (105) (8.3) 791 220 19.0
Bl SOIXHEAH 5.1 50 37 37 37 NOPLAT 274 285 480 628 75.1
= 319 413 494 54.2 588 (+)Dep 71 86 94 97 100
N 638 6.8 68 68 68 () 2TXEEX 10.1 09 27) 116 108
N 06 69 70 70 70 () Capex 63 69 58 80 93
0jojoloi2 2804 301.1 3468 4043 4735 OpFCF 18.1 293 543 528 650
TEEH (14.9) 30 55 55 55 3Y CAGR& Margins
X2 |4 (196) (30) {29) {29) 29) HEASE(EW) 140 135 187 194 200
N 2739 3198 3680 4255 4947 GRl0IETKE(3Yr) 08 (33) 16.1 299 379
E5|xj 1587 168.4 1669 1785 1904  EBITDAZIIE(3Y) 28 (05) 16.2 272 328
FA192 (95.4) (129.3) (1775)  (2224)  (2786)  =0|UZ2IE(3W) (1.3) (39) 137 26.1 375
ROA 113 90 138 146 15.1 BYO[UE(%) 180 157 211 231 238
ROE 125 10.2 15.7 16,6 170 EBITDADIEI(%) 214 194 244 259 263
ROIC 186 175 286 36.3 40.7 =0[9E (%) 160 128 189 18.8 193
SIZSER ZQEXIX|HE
(Hed) 2024 2025 2026E  2027E  2028E (%, Hp) 2024 2025 2026 2027E 2028E
FYEZ 286 358 538 637 77.2 Per share Data
E7[z0 327 300 537 65.5 780  EPS 2422 2272 3087 4860 5783
Apabef2s| 7.1 86 94 97 100 BPS 19800 23440 27050 31342 36489
oA=L (12.7) 8.2) 37 (116 {108  DPS 400 600 600 660 730
ESVERIPNES T (5.2) (11.3) (15) (7.4) 69)  Multiples(x %)
THRARA (BN (53) (03) (20) (9.0) 83)  PER 96 14.4 176 144 12
P I=ESIEIPN] (20) 07 (4.4) 46 43 PBR 12 14 26 22 19
Exjeiz (5.7) (29.5) (109)  (144)  (159)  EV/EBITDA 51 69 110 80 6.3
R EPNONSFIES 37 (190) (2.7) (36) {38  Hig=YU2 17 18 09 09 10
WIENSHYL 00 37 02) (10) {100 PCR 6.8 87 155 125 107
AH|ET} (6.3) (69) (5.8) 80) 93) PSR 16 19 33 27 23
PR (1.7) (0.3) (0.1) {0.2) 02)  MRAHTA (%)
Tosa (15.1) 133 (15) (80) 88) =S M7 129 134 127 19
X235t (34) (3.9) (15) 00 00 Net debt/Equity nfa nfa nfa nfa nfa
N (12.0) 149 (8.0) (8.0) (8.8) Net debt/EBITDA n/a n/a n/a n/a n/a
HE2x2 46 50 80 80 88  {sHE 663.7 6483 631.1 6973 7757
sz =2 88 213 438 413 525 ORt2AHS n/a n/a n/a n/a n/a
2525 2(Gross CF) 469 510 610 753 88.0 O|RHH| /0= 0.2 02 02 02 0.1
() SUNESIHYL) 101 09 (2.7) 116 108 AMRE
(-) b=t 6.3 69 58 80 93 SOAHE(%) 510 459 401 375 348
(+) RpAtof2t (1.1) 03) (0.1) 02) 02)  S2+EXRHY%) 490 54.1 599 625 65.2
Free Cash Flow 285 133 463 493 613  AERX
() 7|EF=At (00) (37) 02 10 10 AII3(%) 30 31 23 20 17
ez 285 170 461 483 60.3 X1 [RH2(%) 97,0 9.9 97.7 980 98.3
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Compliance Notice

EARNINGS REVIEW | QIH}C]|

AL RS JIBEAPL S R KO AF S8 AO| SISLICE
YA B XE Wl e S JlYe] ole-diel FM gims
S Xl ALICL A XREEY WX 2 RO N
E20| X2 1% Ol BRSD UX| SHALILL PAs 2 X Wik
S Sl 71l AP OFgLILE, A= & 20| Ciol XRESY
O RII5H YHDR, CB, IPO, AN S)7f 2RAGH0] Xt 12oHEt
a2 HofsiA] QSIELIL AT A0l AR A S0l Dafor
Sf= Stol ORIEOPt QIALICL 2 XI2S TSE fZRAE U O

Worie B8 & S dlgel 54 & 2 o TiE 5=

— =212 = T
HQSI QA YALICL B ARO| ZAMMICRIE OfHgt ofu

oo
0[Lt ZH glo] =Qlo ozig Farsh| Rt Ageiislict. =

e LisAfofer ot 35S Aot FdorigLct

}

Fr5E HE

B 93.5% HOLD : 6.5% SELL : 0.0%

EXIST TR
O BREXIAS Y 124 FWEY Bolchsl FHF2 off T[S o
=

ckel
- BUY: *7I*°E
-HOLD: =t0|3g 71| -15% O~ +15% 0OJ2k
- SELL: & *7|:E BIItHd] -15% 02k

S3 90| MY Ho| Ut EXST 7IFT YNHOR OB + U

=)
& TAMEMXROIM FAE YE FEXCE A i &Fel XY

el e, JHE FF0f et FXfeHI} fE = US

= T MBs

- Overweight: 3iid &F +UE0| TT 1291 S KOSPI 0l58 Mo 2oz

ot 22
- Neutral: 8 @5 +2I20| &% 127H°J S9! KOSPI 24514 QAR 20 oyete 22
- Underweight: 8 @3 +9180] &% 12748 591 KOSP| 29182 of8lg 21OF Oy 3%

o?»

DAOL Investment & Securities | 6



www.daolfn.com

2AF | H2SEA YSHT OOILIRE 60, Ofol HAEEIS)

QE =
EAIIAHE | M2EWA| YSHT CIOLIRE 60, G1Q)E BAEELY 275 DAOL CI2EX5H
2 xEE Dol £Xf HOg 57| 9t WENIE BXO2 IgE ADG XEYLCL B XRE ZARM GYADL M2 4 s AE Y WEE 02 I
Aot 20U, MBEle HEO| 2HHOILE HebdsS YAPE BESHA| USLICE RE EXIONEYE EXFAL XpAIO| THThnt MQISH| SHAID| HIZHH, 2 Xi2Es &Xt
2t st oot HE 2ol BHZ ARRE o QISLICL 2 X2s AR NES2EAM ZE NIEH2 GA| oM, TAR| 52| glo] 2 X282 FHoe=
HHIL, S|, 018, S 4~ QiELICh



