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2026.06(P) 2026.06(E) vs Chg 2026.06(E) vs Con 2025.06(A) YoY 2026.03(A) QoQ
==l 105.5 1009 46 111.2 (5.1 833 26.7 87.2 210
Felole 439 47.4 (7.4) 50.7 (13.4) 430 2.1 372 181
AleiiEze012] 28.4 38.4 (26.1) 41.8 (32.1) 265 7.2 336 (15.6)
OPM 416 470 (5.4) 456 (4.0) 516 (10.0) 427 (1.0)
NIM 269 380 (11.2) 376 (10.7) 318 (4.9) 386 (11.7)
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Fig. 1 BEAIA A2 A 2

() 2020 2021 2022 2023 2024 2025 | 2026E | 2027E  2028E  2029E
ofj2soH 76.5 100.6 1418 180.1 2429 3368 4451 569.1 692.2 8353
YoY(%) 32% 41% 27% 35% 39% 32% 28% 22% 21%
= 346 305 543 63.1 796 1125 97.2 103.9 116.4 1320
YoY(%) -12% 78% 16% 26% 41% -14% 7% 12% 13%
oto{2|3t 151 29.8 486 559 573 1288 1739 2209 2717
YoY(%) 97% 63% 15% 2% 125% 35% 27% 23%
SEIRS 9.2 135 266 457 471 289 932 141.2 169.4 2033
YoY(%) 47% 97% 72% 3% -39% 222% 51% 20% 20%
20 3.0 180 252 403 60.5 81.6
YoY(%) 500% 40% 60% 50% 35%
J|Et 1.6 32 29 58 10.4 10.4 -75 -9.0 -13.2
YoY(%) 100% -8% 97% 80% 1% | -172% 19% 47%
OFA[O} 352 369 46.8 753 97.7 1231 162.5 198.2 2398
YoY(%) 5% 27% 61% 30% 26% 32% 22% 21%
Ef= 2.3 1.6 6.3 100 220 295 384 499 63.3 80.4
YoY(%) -30% 294% 59% 120% 34% 30% 30% 27% 27%
4= 58 8.2 96 14.2 19.6 255 331 43 56.0
YoY(%) 41% 17% 48% 38% 30% 30% 30% 30%
== 30 150 21.0 284
YoY(%) 400% 40% 35%
7|Et OFAJOF 278 224 27.2 391 486 56.2 64.5 708 75.1
YoY(%) -20% 22% 44% 24% 16% 15% 10% 6%
LY 4 =5 19.1 340 216 340 70.7 96.0 1288 156.7 1919
YoY(%) 78% -36% 57% 108% 36% 34% 22% 22%
=k 150 16.0 16.0 220 36.0 468 594 743 89.2
YoY(%) 7% 0% 38% 64% 30% 27% 25% 20%
s 4.1 180 56 12.0 347 492 69.4 824 102.7
YoY(%) 338% -69% 114% 189% 42% 41% 19% 25%
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Fig. 2 SEAIA B0|H AX £H

() 1Q25 2025 3025  4Q25 | 1Q26 | 2Q26P | 3Q26E  4Q26E 2025  2026E 2027E
ofi2soH 771 83.3 83.0 934 872 | 1055 | 1175 1349 | 3368 4451  569.1
YoY(%) 53% 42% 40% 26% 13% 27% 42% 44% 39% 32% 28%
x| 355 455 429 50.5 421 493 56.6 63.1 1744 2111 2727
YoY(%) 60% 47% 30% 32% 19% 8% 32% 25% 40% 21% 29%
=% 26.3 329 313 379 355 416 480 536 | 1284 1787 2380
ES 9.2 126 1.6 12,5 6.6 7.7 86 95 459 324 347
=70 0.9 2.4 2.5 16 2.0 18 29 2.1 74 8.7 105
YoY(%) -35% 59%  477% 38% | 122% | -25% 15% 29% 65% 18% 20%
== 0.6 0.4 0.1 0.1 0.0 0.1 0.1 0.1 1.2 0.3 0.4
LHj== 0.3 2.0 24 15 2.0 1.7 2.8 2.0 6.2 8.4 10.1
AQE 406 352 373 411 409 39.2 416 487 | 1542 1705 2042
YoY(%) 53% 35% 46% 19% 1% 1% 12% 18% 37% 1% 20%
= 256 20.1 215 277 26.0 26.4 28.2 347 949 1153 1463
LHj== 14.9 15.1 15.8 134 14.9 12.8 13.4 14.1 59.2 55.2 58.0
Qlrh=~o] 0.2 0.2 0.2 0.2 0.3 0.1 0.2 0.1 0.8 0.7 0.5
0| AE £ = = = - 1.8 15.1 16.2 209 - 540 81.1
Oi%%0(9] 61.3 64.0 63.7 720 65.0 76.5 85.3 97.1 267.1 3239 4144
YoY(%) 53% 35% 37% 27% 6% 20% 34% 35% 37% 24% 28%
GPM 795%  769%  768%  771% | 746% | 725% | 726%  719% | 775%  728% 728%
A?20|2] 388 430 376 51.2 372 439 50.4 594 | 1706 1910 2570
YoY(%) 46% 38% 30% 43% -4% 2% 34% 16% 39% 12% 35%
OPM 503%  516%  453%  548% | 427% | 416% | 429%  440% | 507%  429%  452%
T 225 210 26.1 208 278 326 349 376 905 1330 1574
kLl 4.2 4.0 4.4 4.1 4.7 5.8 6.3 6.6 16.7 235 293
Ebobale] 36 25 6.0 55 5.4 5.1 6.1 6.6 176 233 307
R&D H|& 4.2 4.2 4.4 4.7 4.7 6.0 6.3 7.2 174 241 308
N 24 1.6 2.2 45 5.4 34 35 40 10.7 16.3 181
FEALL 26 2.7 2.8 2.8 2.8 30 30 30 109 119 13.1
X[HHZ=3 NP 298 265 330 426 336 284 376 434 1319 1429 1870
YoY(%) 14% 0%  100% 48% 13% 7% 14% 2% 35% 8% 31%
NPM 387% 318%  398%  456% | 386% | 269% | 320% 321% | 392%  321% 329%
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Fig. 3 Valuation

PER Valuation 2019 2020 2021 2022 2023 2024 2025 2026E 2027E
EPS(%) 535 530 677 1,164 1146 1,494 2014 2182 2,854
YoY(%) 120% 10% 15% /2% -2% 30% 35% 8% 37%
A7 PER(HH) 275
HEFOHR) 60,006
HEFHR) cioey
S2HH) 43,800
+&0 37.0%
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Source: Quantiwise, CH2EXSH
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Fig. 5. SehhlA HHEZ (Er91: 42124, %, %p)
My HE 2 Ao

2026.09 202612 2027.03 2027.06 [2026.09 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06

N 1191 1333 1151 1276 1175 1349 1226 1316| (14) 1.2 6.5 31
Fgoly 576 634 590 638 504 594 577 582 | (124)  (63) (23) (89
Fo|YE 483 476 513 500| 429 440 470 442| (54) (35 (42 (58)
EBITDA 613 672 628 675 542 632 614  619| (11.7) (69 (220 (83
EBTDAOIYE| 515 504 545  529| 4671 468 501 471 | (54) (35 (44)  (58)
B0 456 499 469 504 | 376 434 412 427 (176)  (131)  (122)  (151)

Note: K-IFRS 91 2|&=
Source: 22HAlA, CHZEASH
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A A TH2HE (K-IFRS 1)

CHRICHEH 2004 EM
(4o?) 2024 2025 2026E 20278 2028E (e 2024 2025  2026E  2027E  2028E
FEAR 234.2 2958 4924 7582 10186 0% 2429 33658 44511 5691 6922
ST 158.2 2070 3589 5952 8213 BB (Y-Y%) 349 386 322 278 216
oA 403 520 824 1016 1238 gol 1224 1706 1910 2570 3084
TR 300 30,1 443 546 666 IS (Y-Y%) 366 393 19 346 200
HIRERME 3742 4089 4192 4127 4067  EBITDA 1297 185.2 2060 2719 3230
EXIRRA 401 695 723 753 783 QYQedl 76 (2.0) (300 (1100 (104)
SETA 1932 199.7 209.7 202.7 1959 20X 28 29 41 48 48
SETA 1409 1396 1371 1347 1324 QBtEiA0l 154 (3.4) 96)  (196)  (189)
TR 608.4 7046 9115 11709 14252  A[2gaol 00 00 00 00 00
LES) 1289 802 859 97 1006  AEARARRY 1279 1686 1880 2460 298
Iy I 246 226 279 344 79 Plo 975 1320 1396 1870 2265
RSO 794 240 240 240 240 FufoiEo|20lY] 979 1319 1429 1870 2265
H|SSEA 268 728 732 736 740 38 (Y-Y%) 34 353 58 339 212
Bl SOIXHEAH 129 628 62.8 62.8 628 NOPLAT 934 1335 1418 1953 2344
N | 155.7 1530 159.0 1663 1746 (+)Dep 72 146 150 149 145
N 6.6 66 66 66 66 (-) RTREEt (235) 6.1 39.0 228 264
partellor =t 106.3 99 99 99 99 () Capex 41 129 17.0 00 00
UPIElGE 336.1 5475 7556 10077 12538  OpFCF 1200 1292 1008 1875 2226
TEEH 50 11 (184) (184)  (184)  3Yr CAGR&Margins
N (0.2) (18.4) (184) (184)  (184)  DIEUZII2(3vn) 342 334 352 328 271
N 4526 551.7 7525 10046 12507  BYOIUZIIE(3VN) 333 35.3 287 280 218
SNl 3776 4210 4696 4850 5045 EBITDASIIE(3Y) 337 36,5 299 280 204
EoNel= (66.0) (1203) 2720)  (5084)  (7345)  «0[UBIHE(3V) 306 205 234 242 19.7
ROA 19.8 20,1 173 180 175 GHOIAS(%) 50.4 50.7 429 452 446
ROE 265 26.2 M4 213 201 EBITDADFEI(%) 534 55.0 463 478 467
ROIC 304 334 318 409 474 =0/9UE (%) 402 392 34 329 327
SIZSEH FQEXX|H
(Yoi#d) 2024 2025 2026E  2027E  2028E (@, Bi) 2024 2025 2026E  2027E  2028E
Rl 102.8 163.9 2423 3098 2542 Per share Data
E7[z0 975 1320 1396 1870 2265  EPS 1,494 2014 2,182 2854 3458
SRR 72 146 150 149 145 BPS 4778 6310 9414 13300 17,091
SHARE (14.9) 48 (390)  (228) (264)  DPS 257 1,000 300 400 500
ESVERIPNES T (130) (405) 304)  (192)  (222)  Multiples(x%)
THDAPAZEA(EI] 29 (3.3) (142)  (103)  (120)  PER 319 271 201 153 12.7
P I=ESIEIPN] 09 0.7 53 65 75 PBR 100 86 47 33 26
EXpiZ (822)  (109.0) (322)  (156) (160)  EV/EBITDA 236 186 126 86 66
[EZIEISONTPIES (44.3) (84.9) {6.9) {7.2) (75 o8 05 18 07 09 11
WIENSHYL (309) 00 (0.4) (0.4) (05  PCR 231 192 102 86 102
AH|ER} (4.1) (129) (170) 00 00 PSR 128 106 64 50 4
PR (6.6) (£0) {5.5) (5.5) (55 MRIEY (%)
Tosa (16.7) (39.5) (65.2)  (652) (195)  EtH|E 344 277 2111 166 140
N (37) (4.6) 00 00 00 Net debt/Equity n/a n/a n/a n/a n/a
N (12.8) (34.9) (65.2) (65.2)  (19.5) Net debt/EBITDA n/a n/a n/a n/a n/a
HiE2X2 (12.8) (16.8) {65.2) 652) (195  gEHE 1817 36858 5735 8180 10129
Hz 22 43 148 1450 2291 2187 OXtEAHS n/a n/a n/a n/a n/a
£8I52(Cross CF) 1354 185.7 2814 3326 2806  O[XiB[2/0HEY 08 0.7 1.0 07 06
() STRHEZIHZLA) (235) 6.1 390 228 264 KARRE
(-) b=t 4 129 170 00 00  FOIRHE(%) 65.6 60.4 521 420 359
(+) Rpafon (6.6) (2.0) (5.5) (5.5) (55)  UIZ+EXARH%) 344 396 479 580 64.1
Free Cash Flow 382 815 2102 2942 2382 RfERX
() 7|EpER; 309 00 04 04 05  ArRI2(%) 169 136 103 80 6.5
ooz 74 815 2097 2938 2378 RP[RE(%) 831 864 89.7 920 935
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- BUY: EHDIEY Bleia] +15% Of4)
-HOLD: 1Y Zlefs| -15% Ot~ +15% Ofgk
- SELL: ZADIEY Fkehe] -15% Ofgt

H0IEY Bl FHES2 o J[ci-oiES olo]

=

SAF OIA0| Al ol et EAISE VIED GAHCR LE + AUS
& TAMEMXROIM FAE YE FXOHEE AF OiH ¥5e

37#’* ez, Jfd E=0| tfeh FARRAT LS £ AUS

I—H:lo = T aMae
O*E*Oll—f 2k glo| 2Rlof o|ig FelsH “JO GHH **OFO‘A'—IE% = - Overweight: o &F +UZ0| Y= 12901 ¢ KOSPI +Al&8 2/d o=z
A2e LisAH0fet Ol 35S AFBOI HgstigLIct o5t 42
“Neutral: aHm AUZ 20120| TS 121 S0 KOSPI 402D} QAR 2102 oijist= 22
Exj=a H|g - Underweight: SiE &% 42180| &% 1218 59t KOSP| 40182 Sfefet 202 oy 2
BUY :935% HOLD : 6.5% SELL : 0.0% =) BT A2 S Akt 4
2 22t EXSE W HEFIL HPAHE
Ql
SaAA (214150) QUR} 202471211 20250214 20250513 20250515 20250702 20260219
£xjolA BUY BUY BUY BUY BUY BUY
(@ RS Tz} psrs=S 70,0008 72,000 83,0008 85,0008 84,0009 82,000
100000 N 20260514  2026.07.20 20260813
50000 ExjolA BUY BUY BUY
HE=o} 79,000 70,000 60,0009
60,000
40,000
20,000
0 +
24.08 25.02 25.08 26.02 26.08
X} HHFt Bt ESinpl B0t 2218(%) E12} 112|2(%)
202412711 70,0009 50,3639 54,5009 273 -22.1
20250214 72,0009 60,3219 70,700 -16.2 -18
20250513  83,000¥ 65,2509 65,4009 214 212
20250515 850009 60,2289 65,0009 -29.1 235
HEZ=O} OfH| ARI=0L 2218 (% : ‘ ‘
SFF | 2Rt HEE (%) 20250702 84000 56,1582 75,6009 -332 -100
20260219 82,000 55,7019 70,400 -32.1 142
20260514 79,000 46,5239 55,0009 -41.1 304
20260720 70,000 43,762 46,3509 -375 -338
20260813 60,000 - - - -
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