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2Q26P Review

SHEIEQ TR R FEO0F 2Q26P PYold HAMA 16% A3l FA4
Sixh A HE DA A Sefel A7 TRelE A AWVSEF widsl YA A AT
Exjol7d BUY 2% 1BUEOR %
HE=IL 130,000 120,000  Akst
Earnings & _
< 2Q26P THZEQ 22619(YoY +39.8%, QoQ +22.1%), %iole]
3219(YoY +39.3%, QoQ +465%)0= HAAMA 43 ujEde
Stock Information A A~ T o, ojojololo o [S1=miol] mhzon o
ST S HAA A o) +12%, GRJo12 +16%. [F=Q1] MiE 1,788 (Yoy
PSP 36.8% +63%) 999012 2459 (YoY +77%)°] AlZelol=E Hel Es|:
oo as $A49) Tvk AME HAS DuAE] AR BTl Wt HEus
B A TZE +95%, AFO] +35%, MR +25% AAASEH 1% HIE 80.5%THA]
527 AM7t [ F|T0t 58,400 - 103,000 g, A OPM 14.2%+ Hd 3719 53Ut QoQ +2.4%p 7HA,
I dETHES 7294 TR AgfF AAE LRoAE Y S A Hel
Q=0 X2 22.0%
FOFFA2E(%) o [F]HQl] wiE] 5199 (YoY -10%, QoQ +4%)CF <Adxkgiornt
gros o] —
et 1) s OPM 168% #7. Z9cd Wrs mejule] Hale 22w} OTC
OO0 L= — .
EBAETIRE (9] 19) 61 Aol Wi 3R el 379(YoY +74%), Y29E=H Feloks
Av] RS OPM 24.9% 715, Q1 A9 57HAF Bl 39.2%,
Valuation wide 2025  2026E  2027F 5~1091 S AR HIB0] 1% vl 2~3% 2 St 17 <
PER(EH) 157 138 119 7} 3lo]
PBR(HH) 33 37 2.8
EV/EBITDA(HH) 80 84 74 « 3Q26E  WiEN  233699%A(YoY +28%, QoQ +3%), <AYold
Elizannc @) o6 0 04 335212(YoY +23%, QoQ +4%)2 A, F=YRIT} vl2RQ vjF e
F 1,77999Y 3} 636U CE YoY +37%, +3% 37T At
Performance ™ 6M  12M  YTD _
. KO Hal Al MAPEEO T AF AR o=a oh\EAEoI 7 it
PSS (%) 145 (51) 403 426 Kelg H= dx gEe Fodlel, dHeR dEsilal Al
KOSDAQ Cjt| ATHA9E (%) 124 183 347 503 thglo £t OPM 14%T] 27d. Sk HRloAle] Ad7dzo] AF
THRE & Zo=® ARtk Aol 1A, FFPA Aol wet
R 130L R AR, AT BUY R
2Q26 Review (THQ]: AR, %, %p)
o[AF AR Ol AIE Al A T 52 T2
2026.06(F)| 202606(E)| vsChg| 2026.06(E)| vsCon| 2025.06(A) YoY|  2026.03(A) QoQ
o=y 226.1 202.0 119 201.7 121 161.7 39.8 185.1 22.1
b ol 321 280 14.4 277 15.7 230 39.3 219 46.5
X[BlFZ=a0(9 18.1 18.5 (2.6) 174 38 9.3 934 17.3 46
OPM 14.2 139 0.3 137 0.4 14.2 (0.1) 118 2.4
NIM 8.0 9.2 (1.2) 8.6 (0.6) 5.8 2.2 9.3 (1.3)

Note: K-IFRS 9iZ 2
Source: CHEEXAEH
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Fig. 7 PER Valuation
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Source: CI2EXSH
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Fig. 4: TDAMZIAZ|0F HH MY
() 1025 2Q25 3025 4Q25 1026 | 2Q26P | 3Q26E  4Q26E 2025  2026E  2027E
O =0t 118.4 161.7 1824 1785 | 1851 226.1 2336 206.2 6409 8510 9403
YoY(%) -6% 12% 44% 39% 56% 40% 28% 16% 22% 33% 11%
ey 74.3 1100 12938 1273 | 1422| 1788 1779 1583 | 4415 657.2 756.1
o= 425 57.5 61.8 545 49.7 519 63.6 536 216.4 2189 2169
EWL 273 316 304 30.2 307 317 313 298 119.5 1235 1232
EWLK 16.3 26.7 317 246 196 210 327 24.3 99.3 975 95.7
&= 8.7 8.6 8.1 85 6.4 7.7 90 8.1 340 3171 298
GP 28.6 415 46.1 418 41.3 535 55.3 482 | 1581 1984 2188
YoY(%) -3% 18% 53% 41% 45% 29% 20% 15% 27% 25% 10%
GPM 2410%  257%  253%  234% | 223% | 236% | 237% @ 234% | 247%  233%  233%
oP 12.3 23.0 27.2 21.0 219 32.1 335 28.6 835 1160 1314
YoY(%) -10% 27% 79% 58% 78% 39% 23% 36% 38% 39% 13%
OPM 104%  142%  149%  118% | 118% | 142% | 143%  139% | 130%  136%  140%
ey 8.0 13.8 14.5 11.3 17.8 24.5 231 204 47.7 85.8 99.6
o= 4.6 10.2 13.3 93 5.6 8.7 113 9.0 374 34.6 356
&= -0.7 -1.3 -0.7 03 -14 -1.3 -1.0 -09 =24 -46 -40
M1AZY 0.4 03 0.0 0.1 -0.1 0.1 0.1 0.1 0.8 0.2 0.2
k| 16.3 185 189 208 19.5 214 218 197 745 824 87.3
Q12| 6.9 80 76 79 79 10.1 101 9.0 304 37.2 412
R&D 38 4.6 4.1 4.2 45 56 5.6 50 169 20.7 228
Aef ool -0.7 -6.4 24 -1.0 36 -2.3 -20 -16 -56 -2.2 4.3
M|xo|2] 116 16.7 296 200 255 29.8 315 269 779 113.7 1271
NP 76 93 16.7 1138 17.3 181 205 176 454 735 854
YoY(%) -13% -32% 97% 0% | 127% 93% 23% 50% 6% 62% 16%
NPM 6.4% 58% 9.2% 6.6% 9.3% 8.0% 8.8% 8.6% 7.1% 8.6% 9.1%
Source: CHEEXESH
Fig. 5: TAMPIHE|OF HEHA (91 A, %, %)
B HE = Aol
202609 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06
ot =2l 2156 1910 1994 2168 | 2336 2062 2026 2438 8.4 79 16 124
FLolY 285 246 26.2 29.1 335 286 279 34.1 17.3 16.0 6.4 17.0
dYolE 132 129 13.1 134 14.3 139 137 14.0 1.1 10 06 05
EBITDA 338 30.7 319 352 388 34.2 337 403 148 134 55 145
EBITDAOC|®|E 157 158 16.0 16.2 16.6 166 166 165 09 0.8 06 03
XJEjF= =002 16.7 148 165 18.0 205 176 177 226 227 195 7.2 25.2
Note: K-IFRS ¢1Z 7|&
Source: FAMFIE2[0}, CH2EAIEH
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FAWZIR 2|0 HHPHE (K-IFRS 1)

CHRICHE=H 2L
(Hog) 2024 2025 2026 2027 2028 (HY¥) 2024 2025 2026E  2027E  2028E
FEAR 2555 3314 3797 4087 4432 OjEY 5243 6409 8510 9403 10269
GIZARAL 615 792 909 868 957  BIt2 (Y-Y%) 114 22 328 105 92
Oz 1175 161.1 1849 2069 2240 YYoy 604 835 1160 1314 1455
TR 670 788 96 1025 1109 B8 (Y-Y%) 228 384 388 133 107
H|R &AL 2625 3005 3594 4254 4948  EBITDA 782 1000 1366 1567 1756
XA 300 253 283 295 307 @Yool 72 (5.6) 23) (43) 2.1)
RER 196.1 2395 2965 3624 4317 a0Rd (23) (2.5) (49) (28) 15)
DEHTA 363 356 346 336 325 QBfEAg) 92 (0.3) 25 19 (1.0)
TRAHSH| 517.9 6318 739.1 8340 9380 X2 (0.1) 02) (0.1) 00 00
K2 1706 2490 2915 3045 3146 AEARAZEEY 676 779 137 1271 1434
Iy I 55.7 88.1 106.9 1197 1205 @21=0/9f 537 578 84.3 9.6 1090
&0 90.7 1380 1615 1615 1615 XHPIEE =0 428 454 735 85.4 973
BIS S 398 466 793 799 805 BItE (Y-Y%) 584 77 457 146 128
Bl SOIXHEAH 317 34.0 65.1 65.1 65.1 NOPLAT 479 620 86.0 999 1106
SREA 2103 2956 3708 3844 3957 (+) Dep 178 165 207 253 301
Nt 53 53 53 53 53 () 2URESA 74 269 177 201 155
N 690 628 471 471 471 (-) Capex 487 614 747 900 983
0jojoloi2 1323 1737 2428 3242 4175 OpFCF 97 (9.8) 143 150 269
XEXY 11.7 108 15.1 15.1 15.1 3¥r CAGR & Margins
AYESS 00 00 00 00 00  DHEYBIIE(Y) 98 17.1 218 215 170
N 3076 3362 368.3 4497 5430 FYOUZIIEB(3VN) 443 1005 331 296 203
E5|xj 366.0 4264 500.2 5855 6697 EBITDAZJIE(3W) 289 546 275 26.1 206
AU 609 927 1357 1398 1309 =0[ABIE(EY) 468 1128 355 216 235
ROA 113 10.1 123 123 123 GHOIS(%) 115 130 136 140 142
ROE 277 246 299 275 249 EBITDADIE!%) 149 156 16.1 16.7 171
ROIC 142 157 186 184 176 =09 (%) 102 90 99 103 106
SIZSER ZQEXIX|HE
() 2024 2025 2026E  2027E  2028E (Y, i) 2024 2025 2026E  2027E  2028E
FYEZ 69.5 550 81.9 911 1125 Per share Data
E7[z0 537 578 843 96 1090  EPS 4007 4255 6,381 7993 9106
Apabef2s| 178 165 207 253 301 BPS 17053 20326 25815 33539 42,374
oA=L (2.7) (288) (145 (01)  (155)  DPS 100 370 370 370 370
IHEAHEEAEI] 21 (415) (18.8) (2200 (170) Multiples(x,%)
THRARA (BN 29 (14.4) (129)  {109) (84)  PER 138 157 138 119 104
P I=ESIEIPN] (5.6) 312 147 12.7 99  PBR 32 33 37 28 22
Expia (52.6) (638)  (1145)  (916)  (999)  EV/EBITDA 83 80 84 74 65
C|ERRAR A (2.7) (.7) 20 {03) (03) g8 02 06 04 04 04
WIENSHYL 00 00 {435) 02) (02)  PCR 67 6.8 08 9.1 79
AH|ET} (487) (61.4) (747)  (900)  (983) PSR 11 11 12 11 10
PR (0.4) 00 11 {0.0) 00)  H2HEY (%)
THEFHZ 20 238 456 (4.0) (400 £ 684 879 100.7 855 728
X257 32 482 456 00 00  Netdebt/Equity 198 276 369 311 241
SR (1.2) (2.3) (40) (40) (40)  Net debt/EBITDA 779 927 99.3 89.2 745
HE2x2 1.2 23 40 40 40 fEHE 1498 1331 1302 1342 1409
52 = 209 150 143 (4.4) 86  OXEAHIS 260 331 236 469 995
2525 2(Gross CF) 884 1043 1036 1112 1280  O[Xfe[S/0HE 06 06 06 03 0.1
() SUNESIHYL) 74 269 177 20,1 155 RAMRE
(-) g[=xt 487 614 747 90.0 983  EOIRHE(%) 800 80.3 80.8 834 84.1
(+) RpstoR2t (0.4) 00 11 {00) (00)  S2+ERRIAH%) 200 19.7 192 166 159
Free Cash Flow 332 1.7 (25.5) (0.4) 126 ELE
(-) 7JEHERt 00 00 435 02 02 AKRI2(%) 285 338 38.1 335 294
ez 332 1.7 {69.0) {0.6) 124 TP|RHE(%) 715 66.2 619 66.5 706
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Compliance Notice

EARNINGS REVIEW | TAMZt2z2|0f

At 2 XIS J|REXD}
YA B X2 A

S M 3RO AP HSeh AFO| uM:'LIEf
LA A siE 71Yel Qle-gel F
ot UX| EUCL YA NEEEY o 2 X?IOHH $’5°J
59| XZS 1% Ol BRI UX| §SLICL Yhks =
Y o 21del ABADE OfgLLE JAe & S50 Ol AMEEE
J1E R15H LYDR, CB, IPO, ARGEYE S)2 RS X[t 12012t
FIALE EHOJSHR| UQMSLICE  TAR= A HAISH ARSE 2lof TX[sHOF
Sh= S OiEAPL SiELich 2 XARE Aot ofdRAE gl

M|

Off EREXIOAS W 1KY FHEY Foltis] £HE20| oy VIS ofn|
-BUY: EEDIEY BItie| +15% Of4)

-HOLD: 1Y Zolefs| -15% Ot~ +15% Ofgt

- SELL: ZADIEY Fkehe] -15% Ofgt

SAF Q0] Al ol et EAISE

RG] JIED FAFCR LS 5
Y5 EAe2 AY CiH] Y3

HRA= 20 oiXf ol DIel F4 9l FA T DPEME 52 & IARRAXROIM XAE EE £
B QA AL E ARO| Mt%*q%.%w offiet ol D 3oz, Y F20| Lt ExjoRn CiE & 92
Y0l 2 0| Boll o138 BPY Ul NuTRIGLC B Qverweight: o 25 +9180) &% 1294 SOl KOSPI 422 42l 2102
A2e LisAH0fet Ol 35S AFBOI HgstigLIct o5t 42
Neutra: S5 @5 +04E0] 852 1271 59 KOS 4O/ AR 2102 ool 32
N - Underweight: 8% 9% 42180| &3 127118 S9! KOSPI +82 Bfefet 202 oy 22
BUY :935% HOLD : 6.5% SELL : 0.0% =) BT A2 S Akt 4
A2 2142t EXIST U MEFI} HALE
Ql
FAnplaz[0} (241710) QR 20240025 20241112 20250109 20250304 20250930  2025.11.07
SAnptEzI0} EXjof BUY BUY BUY BUY BUY BUY
150000 - —— HEL psrs=S 1300008 1200009  100000¥  70,000¥ 90,000 95,0008
' URt 20260223 20260811
Exol BUY BUY
100000 4 psrs=S 1200008 130,0009
50,000 -
0 T T T N
2408 2502 2508 2602 2608
X} HHFt Bt ESinpl B0t 2218(%) Z| 10} 212|8(%)
20240025 = 1300008 | 78974% 959002 393 -26.2
20241112 1200008 | 53587% 62,400 -55.3 -480
20250109 = 1000008 = 49,702% 56,3002 -50.3 -43.7
XYz} o] ARZ0F 2218 (%) 20250304 = 70,0008 55,5219 74,4008 -20.7 6.3
20250930 = 90,0009 67,6042 73,2009 249 -18.7
20251107 = 950008 766269 103,000 -19.3 8.4
20260223 = 1200008 = 78317¢ 959008 -34.7 -20.1
20260811 130,000 - - - -

* D2ig Hg Y2k 22 29 HEE HaYase 52 B
o RIS . AL (MNFO} - SRR / KR}

()

b AE(26E 082 109)
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