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i ' ' ' 2I=2UR| 2 S (%) 408 i 100,000
EV/EBITDA(EH) 16.6 16.2 11.8 =0 : -60
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ROE(%) 526 534 479 upsdod 9| § ol 1% | o | | | 0
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2025

% MY
1Q25A 2Q25A
1,138 1,284
280 289
24.6% 22.5%
858 995
75.4% 77.5%
557 703
49.0% 54.8%
301 292
26.4% 22.8%
325 258
247 198
21.8% 15.4%
72% 74%
74% 75%
60% 78%
104% 66%
=5 44%
502 471
634 812
106 187
221 258
127 112
83 127
43 58
44 60
1 11
11% 14%
202% 149%
263% 41%
267% 366%
126% 120%
60% 140%
994% 190%
802% 517%
185% 122%
44% 37%
56% 63%
9% 15%
19% 20%
1% 9%
7% 10%
4% 4%
4% 5%
1% 1%
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EH 1. EHE=2Y 45 30|

3Q25A
1,142
284
24.9%
857
75.1%
691
60.5%
167
14.6%
187
140
12.3%

55%
51%
62%
19%
46%

407
735
116
184
144
176
34
62
18

19%
87%
-19%
146%
151%
175%
61%
210%
36%

36%
64%
10%
16%
13%
15%
3%
5%
2%

3 PER B+t

4Q25A
1,634
400
24.5%
1,234
75.5%
979
59.9%
255
15.6%
259
205
12.5%

1%
73%
70%
89%
58%

557
1,077
128
314
174
261
65

99

36

17%
125%
30%
151%
80%
208%
53%
227%
3900%

34%
66%
8%
19%
11%
16%
4%
6%
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et gAjo} ufEo] GAR O R Fopkd AL ofg]e- Algt
S Ao At Bxrl= 19709 A% =4 EPS 13,073

A9 212 M43
2026F
1Q26A 2Q26P 3Q26F
1,712 1,869 1,790
397 434 437
23.2% 23.2% 24.4%
1,315 1,435 1,353
76.8% 76.8% 75.6%
864 962 1,035
50.5% 51.5% 57.8%
451 472 318
26.3% 25.3% 17.8%
489 494 326
363 381 248
21.2% 20.4% 13.8%
51% 46% 57%
53% 44% 58%
55% 37% 50%
50% 62% 91%
47% 92% 77%
536 453 399
1,176 1,415 1,391
107 123 128
368 360 350
182 222 231
243 348 325
97 98 88
138 205 206
4 59 63
7% 4% 2%
85% 74% 89%
1% -34% 10%
67% 39% 90%
43% 99% 60%
193% 174% 84%
126% 70% 160%
214% 239% 230%
273% 448% 260%
31% 24% 22%
69% 76% 78%
6% 7% 7%
21% 19% 20%
11% 12% 13%
14% 19% 18%
6% 5% 5%
8% 11% 12%
2% 3% 4%

4Q26F
2,290
549
24.0%
1,741
76.0%
1,307
57.0%
434
19.0%
437
332
14.5%

40%
1%
33%
70%
62%

529
1,761
154
408
296
444
91
297
72

5%
64%
20%
30%
70%
70%
40%
200%
100%

23%
7%
7%
18%
13%
19%
4%
13%
3%
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2025A
5,197
1,253
24.1%
3,944
75.9%
2,930
56.4%
1,015
19.5%
1,029
791
15.2%

68%
68%
68%
70%
413%

1,937
3,259
537
977
557
647
200
266
75

15%
131%

33%
210%
113%
155%
128%
308%
235%

37%
63%
10%
19%
1%
12%
4%
5%
1%

-1%
76%
5%
52%
67%
110%
88%
218%
212%

25%
75%
7%
19%
12%
18%
5%
1%
3%

2027F
9,975
2,373
23.8%
7,602
76.2%
5,379
53.9%
2,223
22.3%
2,286
1,737
17.4%

30%
30%
29%
33%
31%

1,929
8,046
594
1,671
1,187
2,165
439
1,695
295

1%
40%
16%
12%
28%
59%
17%

100%
25%

19%
81%
6%
17%
12%
22%
4%
17%
3%
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— O —o0— Y Y0IYE(P) — A E AZE) 0] M ol Z —0— GMV(?)
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1,500 25
15% 80,000 -
1,000 [
; 0% 60,000 - | s
500 5% 40,000 - 10
20,000 - 5
0 0%
N . . . . 0
202407 2024-12  2025-05 2025-10  2026-03
Az eHiZEY MGSH 2MAIHE F8 A2 Jungle Scout, AHEA 2IMANE FH
T g "y g Mg 7R
TH 4, SH22 I 112 30| ¥ MY CH 5, SHEEZY A0 HEY 20| X M
e s 1Y 05 Yov(=) (%) (o12)) s 24 A OF 0 594 Yov() (%)
600 - - 20% 200 - - 300%
180
250%
500 15% 160
200%
400 10% 140 °
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80 100%
200 0% 60 50%
100 -5% 40 0%
20
0 10% 0 -50%
2025 2026F
A2 gHlg2Y, AYSH EMAME 58 A2 gulg2Y, NAYSH 2lMAME 58
CH 6. S22 2= I1EY 30| ¥ MY TH 7, S22 Op4Iot D1 F:0] X MY
(ot2) o 512 45 Yov($) (%) (=42)) s O A 21 0} Yov(%) )
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400 350% 300 - 140%
350 | 1209
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(%)

800%

600%

400%

200%

0%

6.3x

5.0x

(ct9] of2)

MM A
9,729
2,185
22.5%
1,713
17.6%

CH 8. HHIZZ 20| HEY 30/ X MY CH 9. S22 QF lj=% 30| 3 MY
(=1#) 20| o5 YoY(%) (%) (=1%) SR YoY(2)
500 250% 350
450
300
400 200%
350 250
300 150% 200
250
200 100% 150
150 100
100 50%
50
50
0 0% 0
1@ | 20 | 30 | 4@ | 1@ | 20 | 3Q | 4Q 10 | 20 | 32 | 4@ | 1Q | 22 | 3Q | 4Q
2025 2026F 2025 2026F
Az GHiZ2Y, AESH eIMAME £ Az eHiZEY MGEH 2MRIME £
CH 10. SHE22Y 12 )& 8% PER BAND CH 11, EHtZ24 12 18 8% PBR BAND
He (=)
(He) 23.0x 20,3 10.0x 8.8 7.5x
300 17.5x 300
250 14.8x 250 ~
/ 4
200 f\ I’\VN 12.0x 200 r\ I"\I
\, P / N\ A\
150 [ NS \Y} 150 N
100 100
50 50
0 0
255 2511 265 2611 275  27.11 255 2511 265 2611 275 27.11
ALZ: FnGuide, A1EEH 2| M&|ME A2 FnGuide, A3 3 2IM|ME
TR 12. SHE22Y 8% F31| #E U
= 2026F 2027F
- B M My & X% xo| EaTISES A HA% FSERN
& 7,548 7,661 +1% 7,508 9,443 9,975 +6%
Agdole 1,628 1,676 +3% 1,616 2,077 2,223 +7%
AAHOIAE(%) 21.6% 21.9% +0.3%p 21.5% 22.0% 22.3% +0.3%p
X|tfz0[ 1,279 1,324 +4% 1,284 1,642 1,737 +6%
K|t 0|2 E(%) 16.9% 17.3% +0.4%p 17.1% 17.4% 17.4% +0.0%p
Xz AGEA 2lMAMHE
TH 13. BH22Y SHFI ME
TE =% HZ
R| 0] (4 2) 1,633 | 127042 M =& X|df0(2
SEFAF(EF) 12,494
X6} F=ZFEPS() 13,073 | 1270 M FH X|uf EPS
Target PER(tH) 21 | sk BERE mlof O& 12708 MY PER B
MY FIHH) 274,541
SEFIHEY) 275,000
W ESTE) 236,000 | 2026.08. 13 37} 7|&
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Income Statement

Balance Sheet

128 AA(AQ) 2024A  2025A  2026F  2027F  2028F 128 Z&(9H) 2024A  2025A  2026F  2027F  2028F

&Y 3,001 5,197 7,661 9975 11,795 FEXY 1,283 2,391 3,514 5,009 6,833

Z718(%) 53.9 68.1 474 302 18.2 HBYHIHAN 540 1,010 1,901 2,997 4,501

W E7} 747 1,253 1,818 2,373 2,806 &M 2 7IER 213 407 447 579 683

A7+8(%) 242 24.1 27 238 238 Ik sy 479 662 841 1,095 1,205

i E&0[9 2,344 3,944 5,844 7,602 8,989 H| SR 78 162 148 150 149

) £50|2 E(%) 75.8 759 763 762 762 FERM 11 12 -2 0 0

Tofu|ot Hajb S 1,745 2,930 4,167 5,379 6,304 FYRM 4 4 3 3 2

T (%) 56.5 56.4 54.4 539 53.4 SRR 1 36 36 36 36

gelo[ 508 1,015 1,676 2,223 2,686 7|El 38YRL 0 0 0 0 0

Z718(%) 84.6 69.7 65.1 326 208 A& 1,361 2,553 3,662 5,158 6,983

A 0|9 E(%) 19.3 195 219 23 228 RE24 313 536 653 846 1,008

EBITDA 606 1,028 1,690 2,222 2,686 b 0 0 0 0 0

EBIMDADHE! (%) 19.6 19.8 2.1 23 228 of QAR R 7| ELRY £ 189 351 468 662 913

£3829 -310 19 73 67 77 FEHYIIRH 0 0 0 0 0

(PN 2 18 3 27 31 H R S5 27 32 2 32 32

U REE] 19 5 47 40 47 AR 0 0 0 0 0

JEtE o2 2 -4 -4 -4 -4 |RU2 0 0 0 0 0

SEYLBATY e 0 0 0 0 0 J|Et 28ARH 0 0 0 0 0

HAMA LA A SAI 0 291 1,029 1,746 2,286 2,759 25 340 568 684 878 1,130

HAEAMY L HOIMH S 137 239 422 549 662 X FFR 2 1,021 1,986 2978 4,280 5,853

NEZCAIY &0 0 0 0 0 0 A2 11 12 12 12 12

g7[&0(9 154 791 1,324 1,737 2,007 EYoi2 738 911 911 911 91

Z718(%) 132 4136 67.4 312 2.7 T ELZ RO H % -9 -3 7 -20 23

0|2 E(%) 50 15.2 17.3 174 178 ERCE, 258 1,014 2010 3,315 4,892

AW FFR 2 G7|20( 154 791 1324 1,737 2,007 H| | b 3 K] £ 0 0 0 0 0

Z718(%) 132 4136 674 312 207 RS 1,021 1,086 2978 4,280 5,853

J|Etz 20| A2 -3 -3 -3 -3 x93 28 29 29 29 29

Zz0/Y 142 787 1,321 1,734 2,004 i3 -653 1,121 2121 -3,222 -4,726

ZF) K-IFRS &A7|1Z WY o2 7|29 7| BG4 /H| 8 g=2 Mo E

Cashflow Statement Valuation Indicator

128 AM(Yg) 2024A  2025A  2026F  2027F  2028F 128 F&H(Ag) 2024A  2025A  2026F  2027F  2028F

doEEoRoIBHISE 158 685 1,151 1,387 1,803 Per Share (¥)

gI7[£0(9 154 791 1,324 1,737 2,007 EPS 1427 6599 10625 13906 16,784

HIREOYEHBYFY 478 207 620 481 586 BPS 8902 16022 23832 34258 46,846

FERMZIIA 2] 7 13 13 -2 0 DPS 305 2,629 2,649 3476 419

SR A 2| 0 1 1 1 0 Multiples (HH)

JUSSHAKMEHH S -424 -236 -393 -309 158 PER 0.0 24 222 17.0 14.1

S A LA (I -65 -196 -41 132 -104 PBR 0.0 9.2 9.9 6.9 50

AR 22 (B -310 -193 179 254 -200 EV/EBITDA 0.0 16.6 16.2 18 92

QIR 2ol ZIHZA) 51 140 17 194 251 Financial Ratio

EXgEoRQIBMEIAEE -18 -300 0 0 0 128 FHH(HE) 2024A  2025A  2026F  2027F  2028F

SRR 22 (BT -1 -35 0 0 0 HNEH(%)

PERAY A2 0 0 0 0 0 PSRt =01Y) B7+& 27%  3626% 61.0% 309%  207%

CAPEX -8 -3 0 0 0 EBIDA(HH7|E) 37+8 84.2% 69.6% 64.4% 31.5% 20.9%

o| 2R 24 (B 7Y 0 6 0 0 0 o H(%)

Hogzozolsipass -2 91 -320 -324 -421 ROE(#0|Y 7|F) 26.2% 52.6% 53.4% 47.9% 41.4%

YR 2B IHEL) 0 0 0 0 0 ROE(X|tf=0]Y 7|F) 26.2% 52.6% 53.4% 47.9% 41.4%

A 2B 7H L) 0 0 0 0 0 ROIC 939%  1288%  1764%  1932%  201.6%

A2l Z7HHL) 0 3% 0 0 0 WACC 14.7% 6.5% 6.5% 6.5% 6.5%

JEHEEE 8 -6 60 32 38 oF M (%)

#39 57t 121 470 891 1,095 1,504 LIS 33.3% 28.6% 23.0% 20.5% 19.3%
Ve 413 540 1,010 1,901 2,997 228 -640%  -564%  -714%  -753%  -80.7%
7| UG 540 1,010 1,901 2,997 4,501 Ol RFE At & 76.4 410.1 504.9 669.6 808.9
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