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KOSPI it ATIA2E (%) 367 (15.1) (109.1) (21.7) » 2026E tiEH 29FA(YoY +22%), PUolel 24739 (YoY +26%)OE
A o] FA THRoIA AA TR AEREE S ol 1RA,
FIIR] Aol wet ARt 29Tk e g2 ARk EAISIH BUY A
2Q26 Review (THQ]: AR, %, %p)
=IIN IS SAF Off AE 2AA A M 57 2|
2026.06(P) | 2026.06(E) vsChg | 2026.06(E) vsCon| 2025.06(A) YoY |  2026.03(A) QoQ
o=t 7949 750.0 6.0 7398 7.4 6236 275 682.0 16.5
Fgoled 737 67.0 10.1 69.6 59 60.8 212 530 390
X[BiEFa0[e] 487 434 12.3 418 16.5 20.9 1327 416 17.1
OPM 9.3 89 0.3 9.4 (0.1) 938 (0.5) 7.8 15
NIM 6.1 5.8 0.3 5.7 0.5 34 2.8 6.1 0.0
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Fig. 7: Valuation
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=10 (EH9l: A%, %, %p)
ME A HE = ol
202609 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06
O &= 6751 6831 8049 8545| 7802 67771 8463 1,0340 156 (0.9) 5.1 210
FYolY 532 492 68.5 746 70.2 50.4 751 95.0 318 24 9.7 27.3
JYolE 79 72 85 8.7 9.0 74 89 9.2 1.1 0.2 0.4 05
EBITDA 726 68.5 91.2 985 913 69.7 987 1235 258 18 8.2 254
EBITDAC|E 108 100 113 15 1.7 103 117 119 1.0 03 03 0.4
X|Hz=ZF0] 346 296 450 50.1 458 30.2 494 64.0 323 19 9.9 278
Note: K-IFRS 91 2|&
Source: ZAUMA CIZEASH
Fig. &5:  TAMA HX FY
() 1Q25 2025 3Q25 4Q25 1026 | 2Q26P | 3Q26E  4Q26E 2025  2026E  2027E
ofj &=t 588.6 6236 585.6 601.0 6820 7949 780.2 6771 | 23988 29343 36770
YoY(%) 12% 13% 11% 8% 16% 27% 33% 13% 11% 22% 25%
ok 362.8 4205 3835 359.7 4232 5184 5211 4055 | 15265 18682 24493
2810 109.0 108.6 910 116.8 135.0 1446 114.2 1359 4254 529.7 5709
XL 485 41,1 455 53.1 558 489 526 506 188.2 207.8 2349
o= 28.7 300 369 37.0 420 538 515 446 1326 1919 208.3
QlL 296 209 215 257 227 289 28.0 308 97.7 1104 1405
Ef= 239 23.1 15.2 111 243 249 16.7 133 733 79.2 95,1
GP 104.8 1129 974 939 1150 1425 1370 1154 4090 509.9 666.2
YoY(%) 4% 1% 0% -13% 10% 26% 41% 23% -2% 25% 31%
GPM 178%  181%  166%  156% | 169% | 179% | 176%  170% | 171%  174%  181%
oP 51.3 60.8 427 409 53.0 737 70.2 50.4 195.8 2473 3258
YoY(%) 13% 30% -2% 3% 3% 21% 64% 23% 12% 26% 32%
OPM 8.7% 9.8% 7.3% 6.8% 7.8% 9.3% 9.0% 7.4% 8.2% 8.4% 8.9%
oh= 343 499 343 36.0 380 56.4 56.8 385 1545 189.7 2491
el 3 JIEr 17.0 10.9 8.4 49 15.0 17.3 134 118 413 576 767
THEHH] 535 520 547 530 62.0 68.8 66.8 65.0 2132 262.6 3404
ol| 254 240 234 224 258 294 289 268 95.2 1108 141.0
g2 152 18.7 17.7 19.8 210 229 226 247 714 911 111.3
CHeaf20H] 15 -2.0 2.0 -3.1 2.7 1.6 0.8 0.3 -1.6 55 184
JYeled -26.1 -34.4 -2.7 240 24 -9.0 -5.3 -8.7 -39.3 -206 -215
Mzole 252 26.4 400 649 554 64.7 649 417 156.5 226.7 304.3
NP 8.1 209 9.0 85.1 416 487 458 302 1231 166.3 2195
YoY(%) -58% -38% -57%  617% 411% 133% | 412% -65% 43% 35% 32%
NPM 1.4% 34% 1.5%  14.2% 6.1% 6.1% 59% 45% 51% 5.7% 6.0%

Source: CHSEX}
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CHRICHE=H 2L
(Hog) 2024 2025 2026 2027 2028 (HY9) 2024 2025 2026E  2027E  2028E
FEAR 9425 9750 12904 14921 1788/ UER 2716671 23988 29343 36770 46357
SR 2636 1985 4648 510.1 5809 B8 (Y-Y%) 219 10.7 223 253 26.1
Oz 3566 4357 4744 5723 7077 @Yoy 1754 195.8 2473 3258 4467
TR 2570 2708 2805 3384 4184 BB (YY%) 516 116 263 317 377
H|R &AL 9912 11504 12890 13486 14219  EBITDA 2442 2699 3297 4274 5732
EXRRA 1498 161.1 168.8 1757 1828 %Yol (378) {39.3) (206)  (215)  {(261)
QXA 7784 9255 10529 11059 11743 20Xz (382) {405) (456)  (570) (720
PERp 630 638 672 67.0 648  Qoiigiadl 15.7 (7.4) 34 (7.4) (9.3)
NNEY| 109337 21254 25794 28407 32100  XE#iol (0.0) (0.0) 00 00 00
K2 10142 12015 14169 14949 16026  MEARALY 1376 156.5 2267 3043 4206
Iy I 2848 3166 3747 4520 5589  E7l=0[d 884 1311 1746 2306 3188
SEM0| T 7387 814.1 970.7 970.7 970.7 KHP |2 l=0(d 858 1231 1663 2195 3033
BIS S 3107 3116 3923 3958 3995 B8 (Y-V%) 1339 482 332 32,1 38.2
Bl SOIXHEAH 2297 2300 3057 3057 3057 NOPLAT 112.7 164.0 1904 2469 3386
SREA 14249 15131 18092 18907 20020  (+)Dep 6338 742 824 1016 1265
Nt 57 57 57 57 57 (-) TSR 1728 856 9.7) 784 1085
N 285 129 129 129 129 () Capex 164.9 187.0 1736 1470 1854
0jojoloi2 3836 4834 612.2 7920 10499  OpFCF {156.2) (34.4) 1090 1230 1712
XEXY 557 56.2 793 793 793 3YrCAGR& Margins
X2 |4 (0.3) (03) (0.3) (0.3) 03)  HEAS2(EW) 108 14.4 182 193 246
N 508.8 612.3 7702 9500 12080  ERO|UZIIB(3VN) 12.7 545 288 229 316
SNl 12023 14438 15700 17040 18817  EBITDAZZIE(3Y) 119 341 235 205 285
AU 7049 8456 8116 7664 6866  =0[UBIIE(3V) 371 nfa 66.5 377 345
ROA 51 65 74 85 105 YYORIS(%) 8.1 82 84 89 96
ROE 212 254 275 288 313 EBITDADIE!%) 113 113 112 116 124
ROIC 115 124 126 15.1 189 =0[9E (%) 41 55 59 63 69
SIZSER ZQEXIX|HE
(Hed) 2024 2025 2026E  2027E  2028E (% i) 2024 2025 2026E  2027E  2028E
FYEZ 730 86.7 2885 2462 3250 Per share Data
E7[z0 884 1311 1746 2306 3188  EPS 7560 10843 14652 19340 26727
Apabef2s| 63.8 742 824 1016 1265  BPS 36161 43558 56634 72495 95418
oA=L (127.3) 87.1) 411 (784) (1085  DPS 2,300 3,300 3,500 4000 4500
ESVERIPNES T (67.9) (726) {142)  (979) (1354)  Multiples(x%)
THRARA (BN (20.4) (12.5) {21)  (579) (800)  PER 197 15.0 143 109 79
P I=ESIEIPN] (38.1) 399 485 773 1069  PBR 41 37 37 29 22
Exfi2 (1600)  (1794)  (1783)  (1615) (200.2)  EV/EBITDA 98 100 97 74 54
R EPNONSFIES (1.8) 90 46 {03) 03)  Hig=2U2 15 20 17 19 21
WIENSHYL 22 13) 03) (05) {05 PCR 62 67 87 73 55
AH|ET} (1649)  (187.0)  (1736) (147.1) (1854) PSR 08 08 08 06 05
ST 03 (1.2) (6.6) {7.3) {73 MRAHTA (%)
THEFHZ 675 283 1432 (397)  (4b4)  HAH[E 2800 2471 2349 1990 1657
NEEE 734 539 1433 00 00  Netdebt/Equity 1385 1381 1054 80.7 56.8
SR (5.7) (260) (374)  (397)  (454)  Netdebt/EBITDA 2886 3132 2461 1793 1198
HE2x2 57 26.1 374 397 454  SEHE 846 812 911 998 1116
52 = (0.7) (64.1) 2651 449 795 O[RfRAES 46 48 54 57 62
2525 2(Gross CF) 2740 2776 2733 3246 4335 O|RHH| /0= 21 19 18 18 18
() STRHESIHAL) 1728 856 9.7) 784 1085  ARMTE
(-) b=t 1649 1870 1736 1471 1854  EBIXIE(%) 74,4 80.1 712 73 709
(+) RpAtof2t 03 1.2) (6.6) (73) (73) S2+EXRH%) 256 19.9 288 287 291
Free Cash Flow (133) 110 136.1 847 1249  AEIX
(-) J|EERH (2.2) 13 03 05 05  AZ(%) 656 630 624 573 514
ez (11.) 97 1357 842 1244 FPIRKE(%) 344 370 376 427 486
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YAtE 2 MRS P[RHEAPE S A 3Kl AR F[STH AREO] GlgLitt Ol ZEFAIHS T 127t FHIIEY BIhd| FHEFQ oY 7[i2lES 20|
Y 2 AR LU o g JIYel Qe FM YRE -BUY: FHYIEY B2ICd] +15% Ol
FUSIT UK UELICE YA XZENY SR 2 X@OIM EESH - HOLD: RAIIEY FVICHH| -15% O~ +15% OJ
59| X228 1% Ol BRetn UX| Ysch. Pie 2 Az LY - SELL: F7[EY &2iCid] -15% 0|2k
oxlf s 22l ABADE OfgLItt. YAts & F=01| tfsh ArEAdg
Dl 215 YH(DR, CB, IPO, AN S)at B2sio] Xt 1227t
TN HOIIX| QIMSLICL  ARS AP| AISH AR 20| Dxfof
S Swol oD GisLICh 2 ARE XA ofdRlaE 9l 0 =Xt oRi0] Al Aol mfat SXIST J|ED YAHOR CiE 4+ U8
MR W2l SXf SiE Dol FA A FN 2 IUNE es S ZARMXEON HAE AE EXioRte A O] YEC| E£1RolE 40|
HRotn UK auch 2 XEe X*f%*i%%’ ofwiet Qs JHOF 2o, JiE EF0] tiet FXQHnt TE 5 AUS
U0l 2h 90| =olo| opig Hatep v 6+o4 ABRIGLIL 2 Overweight: S /F 40/B0| @S 1298 SO KOSPI 4I8S Afsl 2o
fEE LsAR0e Ot 2E'S ARSI A dotAgLIct oot HS
Neutral: 3 25 42180] 8% 12748 S0+ KOSPI 49IBT} AR 202 Ojifete 29
EX=3 Hlg - Underweight: ¢lig 2IF 80| &2 12713 &2 KOSPI 2SS SRIY 2102 ol A2
BUY : 93.5% HOLD : 6.5% SELL : 0.0% F) YT FYUES RS Lokt K
F2 22t EXSE 3 A0 HALE
FATA (192820) LAt HHIX 20240925 202471112 20250109 20250574 20250618
EXfoA IHAl BUY BUY BUY BUY BUY
400000 - TANL o HHZ pspsES) 1750008 1800008 2100008  240000¢ 310,000
Ut 20250812 20251002 20251111 20260102 20260224 20260403
300000 EXjolA BUY BUY BUY BUY BUY BUY
X} 3000009 2700009 2300009 2100009 2200009  240,000%
200000 Uzt 20260812
EXfoA BUY
100000 ESrsES 290,000
Al 22 R 1A
0 . . ; .
2408 2502 2508 2602 2608
A HEFot Brrot k) Brrot 1218(%) £ 100F 22I2(%)
20240925 @ 1750009 | 142,503¥ | 157,200 -186 -10.2
202471112 180,000¢ = 14711878 153,008 -216 -149
20250109 @ 2100009 | 167,893¥ = 196,100 -20.1 6.6
20250514 2400009 | 220,099 = 263000¥ -8.3 96
20250618 = 3100009 | 2555269 282,000 -17.6 90
HFR0} o] ARE0F 2218 (%) 20250812 | 3000009 | 216044 2435009 -280 -188
20251002 = 2700009 . 202,187¥ = 212,000 -25.1 -215
20251111 2300009 163869¥ 174,009 -288 -243
20260102 @ 2100009 | 189,547¢ | 209,000 -97 -05
20260224 2200009 = 1837858 2050008 -16.5 6.8
20260403 | 2400009 | 184111¥  227,000¥ -233 -5.4
20260812 2900008 - - - -
*EIE HE 2Rk A2 29U HEFOL HELREE 22 B0 4526 088 112)
RIE HE A (EHFOE - 2 S HEFO
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