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Stock Data
KOSPI (8/14) 6,977.94pt o
$|4_/’<|x17r cuu| 1,630,0002 1,022,000¢ AtQFAIZO| 287 HAD|E AHYo|ele ],762ﬁ9;.l(+47% YoY / -0.5%
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15 lgze Ve AoLt, FYOIYEE QoQ -1.9%p otoIACE. HOiE SIt, XF YA I
M 6.7% -15.8%
% -8.0% -57.5% M, 3t AME THEZO0[YES QoQ +5.7%p MMERACLt, AF Y U
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8 5= agRt2EAY0] 9l 6 21 45.0% +10% BIIStCt E¢l, K8 XY 01£0] QoQ +46% BItStHAL, &7 Of
e E 1270 11,1320 2 STHE UL,
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(242, IFRS **) 2024 2025 2026F  2027F
ESTY 1,7280 23518 3,1539 3,797.7 >>> 327 Go|ale | 901019_] H~af
@io|e] 3446 5242 7374 8988
EBITDA 3906 5879 8180 9916 B |EI|E EHES 8,205 (+30% YoY / +7% QoQ), Fgo[eje
Mol 351.6 516.9 770.2 917.5 1 90]q_'o__|(+45% YoY / +8% QOQ)QE |:||-5||:_|. jclzl O-I_Q.I' j|-k" o:|%|:1—|_|_ %
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HYAF 2026 €A 2T =9 yaw
T& 2Q26P 2Q25 (Yay) 1Q26 (QoQ) HHMA (Xtol) gz (Xtol)
IE=Rl 770.3 553.1 39.3% 714.4 7.8% 754.5 2.1% 765.9 0.6%
Fol|e 176.2 120.1 26.7% 177.1 -0.5% 177.3 -0.6% 178.7 -1.4%
(OPM) 22.9% 21.7% 1.2%p 24.8% -1.9%p 23.5% -0.6%p 23.3% -0.5%p
X|HiZFEF2=0]2 137.2 845 62.3% 144.6 -5.1% 136.5 0.5% 136.2 0.7%
& MAYAE, o|ZoIto|E, J|ZBH 2N K|
HYAF MM FYK| HE U @ uoe)
o wg o CEE xto|
= 3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
/jE=l 810.4 3,140.3 3,701.6 820.5 3,153.9 3,797.7 1.2% 0.4% 2.6%
Fol9 201.3 759.6 906.8 190.1 737.4 898.8 -5.6% -2.9% -0.9%
(OPM) 24.8% 24.2% 24.5% 23.2% 23.4% 23.7% -1.7%p -0.8%p -0.8%p
X|Hi=3F2=01¢ 1533 570.4 698.2 145.0 574.9 695.4 -5.4% 0.8% -0.4%
Xt 7|&5d 2K
HYME AZIIE 4T Fo| Y HY
(Tl Afg) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2025 2026E 2027E
iECl 529.0 553.1 632.0 637.7 714.4 770.3 8205 8487 | 23518 3,1539  3,797.7
(YoY) 37.1% 30.3% 44.0% 33.2% 35.0% 39.3% 29.8% 33.1% 36.1% 34.1% 20.4%
=LY 105.0 112.9 1215 128.6 129.4 1245 126.1 130.8 468.0 510.8 538.1
(YoY) 8.5% 223% 23.8% 225% 23.2% 10.2% 3.8% 1.7% 19.3% 9.2% 5.3%
112 424.0 440.2 510.5 509.1 585.0 645.8 694.3 717.9 | 18838 26431 32597
(YoY) 46.7% 325% 49.8% 36.2% 38.0% 26.7% 36.0% 41.0% 41.0% 403% 233%
OES0|2 2449 2555 261.2 291.4 302.9 3705 381.3 3982 | 10530 14529 17946
(GPM) 463% 46.2% 413% 45.7% 42.4% 48.1% 46.5% 46.9% 44.8% 46.1% 47.3%
THRH| 110.9 135.4 1303 152.2 125.8 194.4 191.2 204.2 528.8 715.6 895.8
(ZrEHHI8) 21.0% 245% 20.6% 23.9% 17.6% 25.2% 233% 24.1% 22.5% 22.7% 23.6%
0|9 1340 120.1 130.9 139.2 177.1 176.2 190.1 194.0 524.2 737.4 898.8
(YoY) 67.2% 34.2% 49.9% 58.8% 32.2% 26.7% 45.2% 39.3% 52.1% 40.7% 21.9%
(OPM) 253% 21.7% 20.7% 21.8% 24.8% 22.9% 23.2% 22.9% 223% 23.4% 23.7%
MEo|2 135.0 104.9 138.0 139.0 201.2 182.3 1913 195.4 516.9 770.2 917.5
0|2 99.0 84.1 110.0 95.6 1445 1375 145.0 148.1 388.7 575.1 695.4
(X[HH)&0(2 99.1 845 110.2 95.6 144.6 137.2 145.0 148.1 389.4 574.9 695.4
(YoY) 49.0% 19.8% 87.2% 25.7% 45.9% 62.3% 31.6% 54.9% 43.2% 47.6% 21.0%
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T 201 ALN (et alotel)  IHSLAIEHE (e M)
128 Z4 IFRS g3 2024A  2025A  2026F  2027F  2028F 12 ¥ ZAHIFRS ¢E 2024A 2025A  2026F  2027F  2028F
HEY 17280 23518 13,1539 3,797.7 44110 |EXA 6821 8782 12515 18141 26226

&2t 10048 11,2988 1,700.9 2,003.1 22645 oz 9 syt 3348 3328 6523 1,111.3 18202
U= 7232 10530 14529 17946 21466 7|38t 15.6 46.2 50.9 55.9 615
THEH| 3786 5288 7156 8958 1,026.1 =2 2 JIEya 1384 1887 2193 2641 3067
ol 3446 5242 7374 8988 11,1205 THOXFAR 1480 2450 2635 3173 3686
EBITDA 3906 5879 8180 9916 11,2269 J|EFR-S X4t 453 65.5 65.5 65.5 65.6
Q&9 7.1 -73 32.9 18.7 334 HIQSXR 912.6 13183 14578 15852 1,699.0
O|Xt==2f 9.8 7.8 145 24.1 38.8 EXpRpLt 15.8 18.2 18.3 18.5 18.7
O|XIH|-& 14.4 15.1 12.1 10.8 10.8 QEXA 7480 10726 12214 13553 14736
QeHaro|e 45.8 57.6 55.0 55.0 55.0 SERpA 57.9 67.7 58.2 51.6 46.8
Qe s 18.4 63.4 55.0 55.0 55.0 7|EH| R XAt 90.9 159.8 1599 1598  159.9
=4 gl oI P2 0.2 03 03 03 03  XREEH 15948 21965 27093 33993 43216
J|Et -15.9 55 30.2 5.1 51 {384 4924 5555 5429  840.1 9495
HolMXI2tx 01 3516 5169 7702 9175 1,153.9 UM X JIEMS 246.1 2637 3511 4438 5531
HolMbIE 80.4 128.2 195.1 2220 2793 I3 82 121.0 1640 640 2686 26846
HEAtd e 2713 3887  575.1 6954 8747 J|EtR-S 2 1253 1278 1278 1277 1278
gI1z019 2713 3887  575.1 6954 8747  HIQSEM 2743 3695 3695 1225 1225
XbizFa019 2720 3894 5749 6954 8747 71288 2542  340.1  340.1 93.2 93.2
s Y $9M (%) J|EHH|1 QS E 1Y 20.1 29.4 29.4 29.3 29.3
HEH Z2UE 44.9 36.1 34.1 20.4 16.1  SMEA 7667 9250 9123 9626 10720
g0l sLE 133.6 52.1 40.7 21.9 247  X|HiX|& 8168 12554 17806 24203 32332
EBITDA 528 117.4 50.5 39.1 21.2 23.7 e 37.7 37.7 37.7 37.7 37.7
X|HiF=F2012 Z22 115.4 432 47.6 21.0 25.8 2oz 11.4 79.5 79.5 795 79.5
EPS 528 115.4 432 47.6 21.0 25.8 J|EfXHE -6.8 0.0 0.0 0.0 0.0
IHE50|2 (%) 419 44.8 46.1 473 48.7 J|EPRL RIS A o 4.6 8.8 8.8 8.8 8.8
FAO0IAUE(%) 19.9 223 23.4 23.7 25.4 ojdoiz 769.9 11295 16547 22944 31073
EBITDA Margin(%) 22,6 25.0 25.9 26.1 27.8  H|XH{X|E 11.2 16.2 16.4 16.4 16.4
K|t 3=3=2=01 2 E(%) 15.7 16.6 18.2 18.3 198 X235 8280 12715 17970 24367 32496
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 ¥ Z4HIFRS ¢E 2024A 2025A 2026F  2027F  2028F
JuEs W3sE 3579 3093 5204 5847 7417  FTYX|HE(H)
gI1=09 2713 3887  575.1 6954 8747 EPS 36,106 51,697 76320 92320 116,113
Hisigesol It 139.2 2267 108.1 120.2 133.8 BPS 108,436 166,650 236,370 321,290 429,203
FYAL IS 2] 424 57.6 71.2 86.1 101.6 CFPS 54,487 81,694 90,697 108,277 133,873
SYUX LTS24 37 6.2 9.4 6.7 47 DPS 3300 4800 6,600 7,400 8,200
X 2HEItE -0.2 -0.3 -0.3 -0.3 0.3 FIHhH=(HH)
7|Et 93.3 163.2 27.8 27.7 27.8 PER 21.2 23.8 16.6 13.8 10.9
AASLES XA RS2 -7.4 -1938 32.2 -9.0 12,5 PER(%|1) 222 32.2 19.4
HEXH LT (B 2t A -15.4 -60.8 -30.7 -44.8 -42.7 PER(X|X) 47 12.9 12.9
T OXpArOZE A 46 -1120 -185 -53.8  -51.2 PBR 7.05 7.39 5.37 3.95 2.96
TV I=CIR IS VI=E-TE-S/Y 15.1 -2.0 87.4 92.6 109.4 PBR(%|1) 7.38 9.99 6.28
J|E -11.7  -190 -6.0 -3.0 -3.0 PBR(%|X) 1.56 4.00 4.15

JEHESE =452 -1123 -1950 -2219 -279.3 PSR 333 3.94 3.03 2,52 2.17

EXgs d3dss -2143 -4790 -2048 -195.7 -181.4 PCFR 14.0 15.1 14.0 1.7 95
QERLO FHE -2285 -4490 -2200 -220.0 -220.0 EV/EBITDA 14.8 16.0 1.3 8.9 6.6
FYRRLe K& 0.1 1.7 0.0 0.0 0.0 FQHIE(%)

SR &3S -49  -124 0.0 0.0 0.0 HIS ST %, 253 3H2) 9.1 9.3 8.6 8.0 7.1
EXtRFAtIZA(ETH -5.1 -2.0 0.1 0.1 0.1 U8 (%, 25F,23) 0.4 0.4 0.5 0.6 0.6
| 28RO A(B I 72 -307 -4.6 -5.1 -5.6 ROA 19.6 20.5 23.4 22.8 22.7
J|Et 16.9 13.4 19.7 293 44.1 ROE 39.4 376 379 331 30.9
H2EsE IS -349 1702 -1615 -1162  -79.9 ROIC 343 36.7 39.2 44.8 51.9
el S7HEL) 45 1263 -1000 -423 0.0 HEM | HE 15.7 14.4 15.5 15.7 15.5
X2, X2doizel So12n) 0.0 0.0 0.0 0.0 0.0 THOxtteHE 11.9 12.0 12.4 13.1 12.9
T2IFAHRFHE) 0.0 99.1 0.0 0.0 0.0 e Ll 92.6 72.7 50.8 395 33.0
CIISE=NT= -19.4  -298 -360 -497 -557 =Xtel3Hg 3.0 98 -166 -33.1 -468
7|E} -200 -254 -255 @ -242 @ -242 O|XtE AT 23.9 347 61.0 830 1035

JEI3sE 7.4 -25 165.4 186.2 2287  BXYUS 3752 5042 4041 3618 3618

sz ¥ YRS =50t 116.1 -20 3195 4589  709.0 &XxtUF 248 1251 -299.0 -805.4 -1,520.0

7| x0igd U APt 2187 3348 3328 6523 11,1113 NOPLAT 3906 587.9 8180 991.6 12269

J|Usig A HFERR 3348 3328 6523 1,111.3 18202 FCF 629 -189.0 4435 5451 7482
& 7I123H 2lMX|

IezUuA
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Compliance Notice
o A 8% 14Y I HYAE UAFAS 1% Ol HRStD UX| ASLICH
o PAte & XIEE TIAEXIXL £ HMBXIOIH A HSe Ar0| SiELICH
° 5 g9 g8EAREAMAE Xtg g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o S XE0| AAE HEES 20219 oHE | BtFstn JUCH, Qo 2ot A=0|Lt 2HIQI0| ZHEEUS S SolRtLict
AXARY
o 2 RAMBAXEE YA SMXIMEDL AR £ Qe AR Y FEESRYH 22 A0, FAPE O FeHdolLt etdde BEYE + gli, SX| §lo] g
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 ZAI 2MAIEE RTOZ 018, 2X, MA| HIE, ™S, WA Y EMcte SO YHOZ XA HS Hifsls Z0le B0 2sto] -ty
Melg XA Euct
EXre|AHSHA(290H) SHFIHF0((2714H)
5}% 2|&(%)
p)
== Qx| Ex}ol 2g=} 9
=Y UKL EXjolA = Tt — pey
AR Zoloiel Foi)
AQFAIE 2024-08-30  Buy(Maintain) 800,0009 6" -3549 -29.00
(003230) 2024-10-15  Buy(Maintain) ~ 800,000  6Jg -33.76 -24.75
2024-11-15  Buy(Maintain) ~ 800,0008 6JH® -33.73 -24.75
2024-11-18  Buy(Maintain) ~ 800,0008 674 -31.53 -8.00
2024-12-19  Buy(Maintain) ~ 950,0008 6JH® -20.71 -17.58
2025-01-21  Buy(Maintain) ~ 1,000,0008 6% -2892 -19.10
2025-02-07  Buy(Maintain) ~ 1,200,0008 6JH® -2859 -24.50 ~zoHe) ErEon
2025-02-25  Buy(Maintain)  1,200,0008 6JH¥ -26.87 -19.92
2025-04-22  Buy(Maintain)  1,200,0008 6J® -2503 -16.75
2025-05-16  Buy(Maintain)  1,400,000% 6J& -16.21 -1571 2,000,000
2025-05-20  Buy(Maintain)  1,400,000¢ 6% -9.90  7.00
2025-07-21  Buy(Maintain)  1,800,000% &M  -2234 -1656 LEBU000
2025-08-18  Buy(Maintain)  1,800,0008 6JH¥ -22.24 -16.56 1,000,000
2025-08-26  Buy(Maintain)  1,850,0008 6JH¥ -18.43 -11.89
2025-10-22  Buy(Maintain) 1,850,000 64g -19.98 -11.89 500,000
2025-10-30  Buy(Maintain)  1,850,0008 6JH® -21.83 -11.89
2025-11-17  Buy(Maintain) ~ 1,850,0008 6% -21.92 -11.89
2025-11-19  Buy(Maintain) 1,850,009 6JH& -2561 -11.89 24/08/‘8 /T AN TH
2026-01-19  Buy(Maintain) ~ 1,850,0008 6JH¥ -26.21 -11.89
2026-01-30  Buy(Maintain) ~ 1,850,0008 6JH® -27.85 -11.89
2026-03-10  Buy(Maintain)  1,850,0008 6JH® -38.92 -34.27
2026-03-31  Buy(Maintain)  1,850,0008 6JH¥ -34.96 -25.57
2026-04-22  Buy(Maintain)  1,850,0008 6JH® -32.74 -2557
2026-05-14  Buy(Maintain)  1,850,0008 6JH® -32.03 -21.95
2026-05-19  Buy(Maintain)  1,850,0008 6JH¥ -34.71 -21.95
2026-07-21  Buy(Maintain)  1,850,0008 6JH¥ -34.73 -21.95
2026-08-18  Buy(Maintain) 1,850,000 6Hg
*Fote $BFIE JIFCZ 12|88 MBS,
EXtelA o M&I|IE
214 HEIIE(6718) q4s HEIIE(6718)
Buy(0f==) APSCHH| +20% Ol It &5 ot Overweight (HIE2{CH) AISTHE| +10% Ot ZRnt==9 of et
Outperform(AE =2l &2l) APSTHH| +10~+20% It &S o4 Neutral (5&) APSTHH] +10~-10% S o4
Marketperform(APE4=21E) APHTHH] +10~-10% F7F HE Of 4 Underweight (HIEZZ2) AIRHCHH| —=10% Of4 X1 f = ofl A
Underperform(A+=2& 8t3))  APETH| -10~-20% F7+ 612 o4
Sell(0H&) AISTHE| -20% Ot =7t ot o4
EXtsg Hlg 3 (2025/07/01~2026/06/30)
0=~ 38 =
96.10% 3.41% 0.49%
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