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Fig. 3 NC 27|98 4% =73 (Rleie)
1025 2Q25 3Q25 4Q25| 1Q26 2Q26P 3Q26E 4Q26E 2025| 2026E, 2027E

ofjz5H 360.3 3824 360.0 4042 5574 7705 6612 7460 1,5069| 27351 3,257.7
PC A 833 917 877 1682 3184 3438 2706 3188 4309| 1,251.5| 1,426.7
2ILIX| (S2Ha] me) 223 20.7 252 250 998 2047 1331 1065 932| 5441 3265
CINHNET 19.1 227 216 229 288 258 236 228 863| 1010 90.2
ofolz 8.5 130 9.0 53 8.7 79 7.1 6.4 358 300 195
220lE & A2 14.2 19.5 136 8.6 11.7 9.7 86 8.3 559 382 302
24E9]2 19.3 15.8 184 289 326 237 227 185 824 97.5 721
ofol 2 - - - 774 1368 719 755 1472 774 4314 4263
J|EF (&IEF 2L - - = = = = - 9.2 - 92| 4619
e A 2063 2190 1972 1781 1828 1853 180.0 1944 800.5| 7425 7758
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0% y/y growth -95% 37% -104% -1.3%| 54.7% 101.5% 83.7% 84.6% -45%| 815% 19.1%
=261 Y -17.3%  03% -222% -17.4%| -11.4% -154% -87%  92%| -145%| -7.3% 4.5%
PC Al -89%  64%  87% 800% 282.1% 2748% 208.3% 89.6% 225%| 1904%|  14.0%
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v/y growth (%) -46%  20% -11.7% -256% 251% 62.4% 586% 567%| -11.6% 51.0%| 185%
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NIM (%) 10.4% n/a 965% n/al 273% 170% 11.6% 136% 231%| 169%| 155%
AlHiE==52=0]) 378 -354 3467 -24 1488 1246 731 96.3 346.7| 4428 4785
NIM (RS, %) 10.5% n/a  96.3% nfal 267% 162% 11.1% 12.9% 230%| 162%| 14.7%
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NC MEX|E (K-IFRS ¢44)

CHAICH =& 2|4
(HY) 2024 2025 2026 2027 2028 (HY¥) 2024 2025 2026E  2027E  2028E
AL 17885 22666 25772 27586 27611 I E 15781 15069 27351 32577 34547
SIZ AT 14413 1,004 15777 17106 16636  BIIS (Y-Y%) (113) (45) 815 19.1 60
N 167.2 2090 3150 3356 3560 @Yo {109.2) 16.1 4833 5899 6180
PN PR 11 13 17 19 20 371 (Y-Y%) A SH 29060 220 48
H|QEXpAt 21654 20666 26500 28024 32965  EBITDA (0.0) 11.7 5754 6820 7101
SRR 1,0639 9213 9207 9305 907  gYelry 2301 4453 1249 908 1123
SR 9976 10347 11793 12765 17113 40X 746 64.3 494 455 485
ST 1039 1106 550.1 5954 G445 Qs 806 533 588 44 06
THAEEH 39539 43331 52272 55609 60575  X|2aol 96.4 14 129 138 156
KM 3222 6412 11136 10412 11007 AEALAIHLY 1209 4614 6082 6806 7303
I P 196.3 2319 7009 7819 8366  E2I=0/Y 94.1 3474 4619 5037 5404
LEMO|R A 458 179.2 1803 1843 1883  AMHI|YYEY|=0[Y 9.2 346.7 4428 4785 5134
H|SZ i 568.2 3215 2779 250.7 2238 BIE (Y-Y%) (56.0) 269.1 329 90 73
H| S SO[RRE A 3350 1778 144.9 1129 809  NOPLAT (85.0) 12.1 3670 4365 4573
EWES] 8904 927 13915 12920 13245 (+)Dep 109.2 9.6 921 922 921
=22 110 110 110 110 10 () 2UNEFXR (397.6) 7206 (7343) 1249 (6.0)
A=Yz 4334 4334 4334 4334 4334 () Capex 842 1035 1065 1069 1054
0j2lojaiz 34739 36690 40941 45273 49914  OpFCF 3375 {7254) 10869 2968 4501
TR (859.8) (748.6) (7187)  (7187)  (7187)  3YrCAGR& Margins
NFIESN (791.4) (665.5) (6655)  (6655)  {(6655)  OHEUZIIB(3VN) (119) (163) 154 273 319
125K 30636 33704 38357 42600 47330  ¥YO|UZIIB(3YT) n/a (69.4) 52,1 na 2375
SN 11395 20136 18973 21695 26522  EBITDAZ7HE(3V) n/a (44.8) 322 n/a 853
AR (1239.4)  (1,6993) (19354) (21239) (21338)  =0|¥&7218(371) (380) (73) 293 749 159
ROA 23 84 97 93 93 ZGYUOIUE%) (6.9) 1.1 177 18.1 179
ROE 30 108 12.9 125 120 EBITDADIEI%) (0.0) 74 210 209 206
ROIC (6.0) 08 188 215 190 =095 (%) 60 231 169 155 156
HISEH FREXX|H
(HY) 2024 2025 2026E 2027 2028E (%, Hf) 2024 2025 2026 2027E 2028EF
Y2 1070 1620 4488 3515 1763 Per share Data
7|20[9f 941 3474 4619 5037 5404 EPS 4291 16091 20552 22209 23831
N R] 109.2 956 921 922 921 BPS 134581 151,052 151,768 169,772 189,035
ShEES L (433) 7.2) 2917 (1249) 60  DPS 1,460 1,150 2,330 2540 2730
IS ELABI 201 (39.9) (78.4) (206)  (204) Multiples(x %)
TR AE (03) 02) (0.4) 02) 02 PER 427 125 124 15 107
TElpYI=ESIEIIN 00 00 396.1 81.0 547 PBR 14 13 1.7 15 14
LN 12941 (8324 2351 (1623) (1635  EV/EBITDA n/a 237 62 50 47
CED|EXFRRAL 2L 13388  (1,160.7) 5161 (1690  (176)  dig>9g 08 06 09 10 11
I|EXNSHLA (203) 415 (1570)  (163) (170)  PCR 461 300 300 16 323
MHIEX} (842) (1035  (1065)  (1069) (1054) PSR 25 29 20 1.7 16
[T A 419 533 91)  (126)  (136)  THITAHEY (%)
I (522.9) (82.5) (395)  (732)  (773)  EMHE 291 286 363 303 280
U257t (285.2) (475) (337) (280)  (280) Net debt/Equity n/a n/a n/a n/a n/a
AMEZIt (239.4) (29.3) (6.8) (45.2) (49.3) Net debt/EBITDA n/a n/a nfa nfa n/a
i ZAZ 636 283 68 452 493 L=Hg 555.1 3535 2314 2649 2508
52 =2t 8953  (7570) 6576 1159 {646)  O|REAHIS 15 n/a n/a n/a n/a
£0135 2(Gross CF) 873 1448 1834 4764 1702 0| xbH| &/0H& 0.7 03 06 05 04
() STRESHLL) | (397.6) 7296  (7343) 1249 60)  RpRZ
() MHIEX 842 1035 1065 1069 1054  ESIAE(%) 313 511 432 45,1 505
(+) Xpato2t 419 533 91)  (126)  (136)  SZ+EXR%) 68.7 489 56.8 549 495
Free Cash Flow 13381  (694.8) 7102 1891 128 AEIX
() PIEHER} 203 M5 1570 163 170 AUE(%) 1.1 96 78 6.5 54
Yoz 13177 (736.3) 5532 1728 (4.2) X}7| XH2(%) 889 90.4 92.2 935 946
AE: CI2EAEH
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YAE B AIRE J[HEAPL & M 3AA ARE XEet AHHO| ol ZZEAC|HAL T 12002t FHIIEY B0t FHEZ9| oY 2|t ES
SiEUCL YA 2 Xtg g2r oaXf sy 0(ge| ele-grgel oo|
YRE AT UX| USLICE YA AEZGEY oIXf 2 A=0M CBUY: FH0[EY BIICHE| +15% 0|4,
FHot 59| X2E 1% Ol ERstn UX| UsLch GAs 2 S HOLD: #=87|&=Y J2tCHH| -15% 0|4~ +15% 0|2k
Atz g2ty oAxf ol 2(ge| HEAPE ofgLL). Yile & S=0 - SELL: =H2|=Y S2fod| -15% DJgk
el XX JlF |15 WHOR, CB, PO, AIBEY )t
2SI X[t 129022 AR HOSEK| IUBLICEL  YAks AT SAL o0 Al Mo W2 EXISE 2En EAHOR e £ S
AR AFSf 2ol TX[BHOF St= ELor O[sHEAOF glaLch &2 S RAEMAROM MAE EE FXCIAS AY U] g&2| 2=+ E &0
ARE Zg3t ofFZ|AE S O BiRXe gty oIXf ofE 2 2e 2ot o2, g BZ0| tist EXte|HTt O 2= US
ZA 9l 34 2 IMIME 52 =98tD QX YElilh B ARl - Overweight Y ¥E +OIE0| ¥P 120hE B0 KOSPI olEg Ml
IAEMEHAE oot 2F oLt 2 glo] =012 elis AO2 Hddte 42
getoh| BASt AgSIlELC 2 AlRs LisAFH 0t Of2|Tt “Neutral: iy €F +AUS0| F= 120Y 59 KOSPI +UET} {AIY 202 o4st=
=E'2 AME5I0 XgotisLct a2
- Underweight: sid €5 +2US0| 2 1202 S0 KOSPI $UES ofeldt o2 o4t
g
FASS HE %) 9 4082 ABE 2ol 47
93.5% HOLD : 6.5% SELL : 0.0%
2 22t EXSE U HHEFI} HALE
x| 2| X
NC (036570) Ut Hu{2| x| 20247008 20250213 20250813 20251112 20260514
FxteA IHA| HOLD BUY BUY BUY BUY
() ——NC HE=ot 250,000¢ 2200009  270,000¢  300,000¢  350,000¢
400,000 HEFt
300,000
200,000
100,000
2] | JHA|
0 + . . . )
'248 '252 '258 '26.2 '26.8
X} MR} BRIt ESinPl s Rt 2|2|8(%) Z| 12} 2|2|8(%)
2024.10.08 250,000 199,957 244,500 -20.02% -22%
2025.02.13 220,000 172,010 223,000 -2181% 1.36%
HMAEIL CHY| AlHI=D 22|18 (% bietnd ! 1 a . B
MBI Chel AN 22iE (%) 2025.08.13 270,000 212,334 240,000 -21.36% -11.11%
2025.11.12 300,000 224,668 277,500 -2511% -75%
2026.05.14 350,000 - - - -

*RElE HE 7R A2 26U HYFOr HEYRRE A2 B0 52026 8E 112)

UElg HE LA (ERIFE - HEFON ) HEFO!
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