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BYOIY (HAH) -365 896 1,478 1,720
=019 ({AFH) -615 441 749 1,019
EPS (ad)) (&) -3,377 1,958 3,140 4323
EPS (adj) growth (%) X = 60.3 37.7
EBITDA margin (%) 3. 8.8 11.3 12.3
ROE (%) -7.0 47 6.9 8.3
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A=Y RS SSHERA, MYEE 5
=



COMPANY UPDATE SISRE 2

2026.9. 30

3Q26 preview, TAHMA A% MY FYUOIY2 22807 (-26%Q0Q) 2= TN A(2,083%4F,

— O
FnGuide) 9% o= 1. #0172 FUO0I%= 37997 (-57%Q00) 2= U&7/ 584 ML 2dr 2Bk
L, 98 Rt gt5C 2 HEE2 4 HY HUHAM Y02 3079 (+7%Q0Q) 22, AlAY ofuR
o||O|mH/Al) 7H=0f| BIQI0| EHQFZF AX{ WOHZ} SHCHE|Of O|Q) AT} AAF Kb Al

80| 012 Alg B d
AAS OILAR] D2 % PY0IOl 242t 340X (+37%Q0Q) U 159822 (-4%Q0Q: OPM +4.7%) ©
S0 T2 [RA AMPC 5719t Wt AQY/ZES OL{R] Ay 0|9 2i=A 7t

St 74, AR OIAR| B0I0jS REXIE AR -1,2732{2
9 141242 (+72%Q0Q: OPM 0.9%), ZE4S OLAX| A% 420
MPC 2,31024% (+8%Q0Q) 2.2 4 0l

o HolmH/A S 2

1

/
U 01| BT AT YAS A4
(-5752{21Q0Q; OPM ~12.5%), 'L
012l (+200%Q0Q: OPM5.2%) % IR

I

SIek& 2 M: SOTP Valuation

(RH) 12MFEBITDA  Multiples () EV A%

Y 7H (A)
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(A7) (2005.8) (2006.12) (2008.10) (2015.12) (2020.12) (2022.8) (2025.7)
2006~07 30% 30%

2008 ...................................................................................... O% ................................................. 30% ................................................... 3 0% .............................................................................................................................................................................................................................................................................................

200(;1,_16 ......................................................................... O% ................................................... U% .................................................. 30% ................................................... 30% ............................................................................................................................................................................................................................

2017;19 ......................................................................... O% ....................................................... 0 % ....................................................... 0 % ................................................. 30% ............................................................................................................................................................................................................................

2020 ...................................................................................... O% ....................................................... O %0% ................................................. 26% ................................................... 2 é% ...........................................................................................................................................................

2021 ....................................................................................... O% ....................................................... 0 %*‘U% ................................................. 22% ................................................. 26% ...........................................................................................................................................................

2022 ...................................................................................... O% ....................................................... O % ....................................................... 0 % ....................................................... O % ................................................. 26% ................................................. 30% ..........................................................................................

2023 ...................................................................................... []% ....................................................... [] % ....................................................... U % ....................................................... O % ................................................. 22% ................................................. 30% ..........................................................................................

2024 ...................................................................................... O% ....................................................... O % ....................................................... 0 % ....................................................... O % ....................................................... O %_ ................................................. 30% ..........................................................................................

2025 ....................................................................................... O% ....................................................... 0 % ....................................................... U % .................................................... O% ....................................................... 0 % .................................................. 30% .......................................................................... 3(_]%

QOQQE .................................................................................. O% ....................................................... O % ....................................................... 0 % ....................................................... O % ....................................................... 0 % ................................................. 30% .......................... 30%(74U|$j3||-_3|_)

2027E ................................................................................... []% ....................................................... 0 % ....................................................... 0 % ........................................................ [] % ....................................................... 0 % .................................................. 30% .......... 3 O%(2027LJDEF7|-%,&|)

QOQSEMSSE ................................................................. O% ....................................................... O % ....................................................... 0 % ....................................................... O % ....................................................... 0 % ................................................. 30% ............................................................................. 0%

2034E ................................................................................... O% ....................................................... O % ....................................................... 0 % .................................................... O% ....................................................... 0 % ........................................... 225% ............................................................................. 0%

2035E .................................................................................. O% ....................................................... O % ....................................................... 0 % ....................................................... O % ....................................................... 0 % ................................................. 15% ............................................................................. 0%

QOSQEM ............................................................................... []% ....................................................... O % ....................................................... 0 % ........................................................ O % ....................................................... 0 % ....................................................... 0 % ............................................................................. 0%
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(HYR) 2Q26 2Q25 Consensus 54 (%)
QoQ YoY  Consensus
Off =t 4583 3,364 4529 13.0 b3.9 14.4
FYo 307 ~7 184 -25.6 RB 240
A0 258 -40 66 -64.7 RB 37.6
0|2 293 5 118 -74.6 1,544.0 -36.9
L BS 284 -12 68 -76.9 RB -3.0
O|YE
HYolY 6.7 -0.2 4.1
IO b.6 -1.2 1.5
=0[9] 6.4 0.1 2.6
A2 6.2 -04 1.5
A Shehs
HEEER
R) 2Q26 2025  8HE (vqg-q)  8EE (%y-y)
Off-=24 4,583 3,364 13.0 53.9
ABIZ 1,465 1,160 -154 6.8
SEEN 300 258 Q.0 26.9
ANV SN 2,482 1,752 37.1 94.3
7|Et 335 195 -375 1.6
Fol 307 -7 -25.6 RB
ABIZ 87 -9 -56.5 RB
A 29 4 6./ 753.7
AIRHH O LA A 166 8 -3.9 1,023.2
7|Et 24 -10 BR RR
A|710]<] 258 -40 -64.7 RB
F71201¢ 293 5 -74.6 1,544.0
O[2E (%)
BYOIY 6.7 -0.2
A0 b.9 -0.8
SEREA| Q.6 1.4
AHEO A 6.7 05
/|E 7.2 -5
Aoy b.6 -1.2
371014 6.4 0.1
A SFshA
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SIShE M IRA HA AISH0| 2 MR SEH A

(GW) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 Total
IRA FT M= AL SH] 6=
=cleld E/Watt) 080 080 08 08 080 08 08 060 040 020
aolm Mewa i a0 a0 a0 a4 a0 A om 1 o
T T so0 a0 a0 aon a0 aco acn sy oo 1 o
o8 dewan 0 0 T 00 00 00 g0 eor asy .
SIShERM 012 EfYE M4t 53
701 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.3
R .—.= A e oy o o o o o o "5
e o o S o o o o o o o oy 0

Georgia #1 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7

Georgia #2 1.4 1.4 14 14 1.4 1.4 14 14 1.4 1.4

Georgia #3 2.0 20 20 2.0 2.0 2.0 2.0 2.0 2.0

Georgia #4 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.3
SIRISS/A 013 BN AH| 71 &
70T 0%  25%  968% 100% 100% 100% 100%  100%
W T ™ . oc "HRET T
e et e e ok oox oA Al 100% 00100

Georgia #1 100% 100% /8%  90% 64%  99%  98% 100% 100% 100% 100%  100%

Georgia #2 19%  86%  64% 9%  98% 100% 100% 100% 100%  100%

Georgia #3 84%  64%  99%  9B8% 100% 100% 100% 100%  100%

Georgia #4 64% 9%  96% 100% 100% 100% 100%  100%
$SHE2M 03 N At Al
A0 0.0 0.8 3.2 3.3 3.3 3.3 3.3 3.3
€\ — 0 e S oy o s o I
. o ~B N 2 VR o y y o o o s o

Georgia #1 1.7 1.7 1.3 1.9 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7

Georgia #2 0.3 1.2 0.9 1.4 1.4 1.4 14 14 14 14

Georgia #3 1.7 1.3 20 2.0 20 20 20 20 20

Georgia #4 2. 3.3 3.2 3.3 3.3 3.3 3.3 3.3
SIRMSEM IRA MIF| of & (RETHEE)
A 160 405 376 652 859 860 875 696 438 219 5500
Caom ;o o o o e e o S B
R P PR B B@B B . o o o o o o o o o
____________ o B e TS TR e FE RS
SIS 2 IRA MK oifed (M)
A 210 095 536 927 1,700 1075 1138 853 069 284 7247
Caom o o S o oy e o o o
____________ e e e am
____________ TR T TR R 7 B e Tt
QSR GRZHR| Rl 71FE* IRA M e (A
2 210 055 535 888 998 929 936 668 424 202 6,345
Caom —— o e o TV B o R o
e ;o P o o o o T o =
____________ R T R S BT N - B R ST P
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/3.7
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-32.0

3,403
3/.1
94.3

82.3
135.7

-0.0

91.7
815

200.0
62.9

3,733
9.7
81.0

12.4
281.6

0.0
104

25.0
199.4

5,780

-12.6

444

6,859

11,730

/1.0

/6.8

97.0

23.8

13,436

J

136

261

649

=N | By =1
ANE (%g-0)

dgdE %y-y)

ANE (%g-0)

ddE Oy-y)

-62.5
-43.9

164.8

01%}E (%)
30lo)
o HZ / 7Jet
STALRS /EPC
zelg ojLix

T

0.5
-36.7

10.9

-4.5
-3/.7
3.0
19.9

12.7

9.7
-1.0
1.8
6.1
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Sheta 2 AN Fo| o MY
(R 1925 2Q25 3025 4Q25 1026 2Q26 3Q26E 4Q26E 2024 2025 2026E 2027E
A/E (E) 1453 1401 1387 1452 1,467 1,502 1,420 1,330 1,365 1423 1430 1,280
R &%H 3,094 3,117 3,364 3,757 3,882 4,583 5179 5318 12,394 13,333 18,962 20,166
Y& (%g-9) -334 0.7 79 117 3.3 18.1 130 27
ARE (%y-y) 315 17.6 25 =191 254 470 53.9 416 -5.2 7.6 422 6.3
7| R A 1074 1,239 1,160 115’ 1,340 1465 1239 1,181 4817 4624 5225 4570
)| 274 308 258 27 286 300 327 319 1,038 1,111 1,232 1,369
EHQFY 1,599 1,446 1752 2062 2111 2482 3403 3733 5780 6859 11730 13436
7|E} 148 124 195 294 145 335 209 85 773 760 775 797
payaly e 30 102 -7 -490 93 307 228 269 -300 -365 896 1,478
AE (%g-0) -71.7 236.7 BR RR RB 2310  -256 17.8
SHE (%y-y) RB RB RR BR 2055 2003 RB RB BR RR RB 65.0
7| R AR -91 -47 -9 -102 34 87 38 8 -122 249 167 75
AHE (%g-9) RR RR RR RR RB 1554  -hb5  -787
ARE (%y-y) RR RR RR RR RB RB RB RB BR RR RB  -552
7t AR -2 10 4 -5 12 29 37 27 24 b 98 121
BHE (%qg-9 RR RB -633 BR RB 136/ 67  -130
AHE (%y-y) BR 89  -410 RR RB 1939 7537 RB -635  -736 14881 232
EHFE 136 156 8 -396 62 166 160 261 -259 -06 649 1,297
BHE (%99 124.8 147 =949 BR RB 1675 -39 63.0
AHE (%y-y) RB RB RRB BR  -543 65 19232 RRB BR RR RB 99.9
7|E} -13 -17 -10 14 -16 24 -0 -27 55 -26 -19 -15
BARE (%g-9 BR RR RR RB BR RB BR RR
BHE (%y-y) RR RR RR  -867 RR RB RR BR RB BR RR RR
HEAXY 0 -0 -0 ) 0 0 0 0 7 0 0 0
AHE (%99 RB BR RR RB -872 2400 0.0 0.0
BHE (%y-y) -09.3 BR RR RB  -286 RB RB  -564 RB  -979 1732 21.4
Al £540]9] 135 3 99 -202 63 149 -47 -50 -327 34 120 -144
SIE (%g-9 RB -977 30453 BR 33.1 136.0 BR RR
RS (%y-y) RB RB RB RR -531 46290 BR RR BR RB 2492 BR
M7H0|9] -68 -148 -40 -582 42 258 97 138 -1,424 -838 445 908
SIE (%qg-q) RR RR RR RR RR RB -647 50.9
ARE (%y-y) RR RR RR RR RR RB RB RB BR RR RB 1043
£0[2 -30 -178 5  -411 -38 293 74 112 -1,369  -615 441 749
AFE (%g-9) RR RR RB BR RR RB -746 50.9
ARE (%y-y) RR RR RB RR RR RB 15440 RB RR RR RB 69.9
A|HiZZ40(Q) -44 -202 -12 -392 -49 284 65 103 -1,404 -650 403 714
O|YE (%)
HHO|Y 1.0 3.3 -02  -130 24 6.7 4.4 5.1 -24 -27 4.7 7.3
7| B AT -85 -38 -08 -8.9 25 5.9 3. 0.7 -25 -54 3.2 1.6
72 AR -0.7 3.2 14 -2.0 4.3 9.6 9.4 84 2.3 0.6 8.0 8.9
B 8.5 10.8 05  -192 29 6.7 4.7 7.0 -4.5 -14 55 Q.7
7|Ef -87  -138 -5 47  -109 7.2 -02  -314 7.1 -34 -24 -19
M701¢] -22 -4 8 -12  -155 -1.1 5.6 18 26 -115 -6.3 2.3 45
£0[¢ -1.0 -5.7 0.1 -10.9 -1.0 6.4 14 2.1 -11.0 -4.6 2.3 3.7
A2 olets 2 AEEH 27
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TZAO| A XSS
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 12,394 13,333 18,962 20,166 20,578 FSAMt 10,883 12,637 17,649 19476 20,983
07t 11008 1184 15419 15879 15988 g % Ygs/lE 2,184 2,470 3,190 4100 5,293
0j=50(Y] 1,386 1,488 3543 4287 4,589 Of=AHH 2,305 1,543 2195 2,334 2,382
(0H=Z50[2E, %) 11.2 1.2 18.7 213 22.3 N PN 4,258 5,680 8,078 8,091 8,766
THOf 5 s E2(H| 1,686 1,853 2,647 2,809 2870 7[Et 2,136 2,943 4,185 4451 4547
HHolY -300 -365 896 1,478 1,720 H|S-SAt 19154 20,507 20,881 21,277 21,426
(BYUOIYE, %) -2.4 -2.1 4.7 1.3 84 =P PNl 5,434 5876 6,127 6,470 6,589
Fyela -1,352 -475 =447 -570 -486 AR 10727 11182 11,374 114717 11547
=84Y 108 98 68 247 316 SRt 1,756 1,846 1,789 1,737 1,691
oatl& H48 H39 605 643 668 7|Ef 1,238 1,603 1,598 1,598 1,598
Al 2 -327 34 120 -144 -95 RS 30,037 33,144 38,530 40,753 42,409
7 |Ef -H85 -69 -3 -25 -38 FSEMN 11,708 12,736 15435 16,055 16,353
A0 -1,652 -840 449 908 1,234 O U 2,610 2,709 3,853 4097 4181
HOIA -316 -2725 / 159 216 XU 5,110 6,320 6,320 6,320 6,320
(H2UAMl=, %) 19.1 26.8 1.6 175 17.5 J|Ef K5 3,987 3,707 0,262 0,637 5,852
AEAIY0I -1,109 -613 437 749 1019 H| S5 1,722 9223 10,344 11,197 11,536
ARO[ -260 -2 4 0 0 AR S 7 A = 6,423 /,892 8,093 9 365 Q677
+0[2 -1,369 -615 441 149 1,019 /|Ef H| S-S54 1,300 1,371 1,750 1,832 1,859
=0[25, %) -11.0 -4.6 2.3 3.7 50 BEXHSA 19430 21,959 25,778 27,251 27,889
AlHf220]9] -1,404 -650 403 /14 983 K=K 2 9450 9101 10,631 11,345 12,328
H|X|bf$&~220] 35 35 38 35 35 AEg 889 839 1,154 1,154 1,154
EBITDA 415 419 1,661 2,283 2,525 A2 1,562 1,777 2,678 2678 2678
(EBITDA OI9&, %) 34 3.1 8.8 11.3 12.3 O019Y0= 4132 3,443 3847 4567 0,544
EPS (A |Hi+=) -1292  -3377 1,958 3,140 4 323 71Ef 2,866 2,998 2,953 2,953 2,953
EPS (Y1271&) -7/108 -3,19% 2,142 3,295 4479 SIS ES N P 1,157 2084 2122 2,157 2,192
7 BEPS (&)* -1292  -3377 1,958 3,140 4 323 AESA 10,607 11,185 12,752 13,502 14,520
e 10701 12706 12941 12893 12128
AZSEH MFHE 3 FFR R
128 31¢¥ 7|1 (AYY) 2024 2025 2026 2027E  2028E 12¥8 319 7|& 2024 2025 2026 2027E  2028E
HUes0MC| JZSE 638 -635 65 1,848 2274 S4E (%)
371201 -1,369 -615 441 749 1,019 Off =t -b.2 1.6 4272 6.3 2.0
AFREU0IGE HIZ B 29 1942 1432 1071 1572 1582 FYoIY M AR S 650 16.3
IR A7 At 649 720 708 753 759 +0[2 A A = 69.9 35.9
DAt 2| b6 64 3o 52 46 7 EPS** AR AR =2 60.3 37.7
/|Ef 1,227 648 306 /68 777 e = N
YUY AR HE 94 -13%  -1429 -306 -104 EPS (KIB{32) -7,292  -337]7 1,958 3,140 4 323
EXZEoMe 3T E -3,287 -1,749 -1,004 =747 -673 EPS (Y271 -7/108 -3195 2142 3,295 4479
S Y -3344  -1972 -G00 -850 -83b 7 EPS** -1,292  -3377 1,958 3,140 4323
S gsite 54 -107 -2 -2/8 -59 -20 BPS 49802 47965 47247 50421 54,790
/|Et 163 245 173 162 183 DPS (E&%) 27 0 0 0 0
MEEoAMe HFSE 2,676 2,714 1,730 282 -200 Valuations (tH)
Ardael S7HEA) 3,485 2,353 1,140 900 447 P/E*** n/a n/a 16.6 10.3 1.9
A2 57HEL) 66 209 1,171 0 0 pP/B*** 0.3 0.5 0.7 0.6 0.6
i = -138 -166 0 0 0 EV/EBITDA 35.3 464 135 9.8 8.6
J|Ef -/37 318 -531 -618 -642 H|&
Al 226 286 120 Q09 1193 ROE (%) -16.0 -710 4.1 0.9 8.3
|1 2%g 1,958 2,184 2,470 3,190 4100 ROA (%) -5.0 -19 1.2 19 24
7| Eota: 2,184 2470 3,190 4100 5,293 ROIC (%) -1.6 -15 4.6 5.9 6.3
Gross cash flow 573 817 1,913 2322 2,601 HEE (%) -3.6 00 0.0 0.0 0.0
Free cash flow -2,799  -2,665 -835 998 1,439 HF+UE (B %) 1.8 0.0 0.0 0.0 0.0
AT * UB|A AQI(HIR) H|Q) =8MH|E (%) 1009 1136 1015 955 835
e Bl delg +2(B18) M2 ORIt (HH) -0.5 -0.7 1.5 2.3 2.6
*4k PIE, P/BE RIHEZ 7|5
Atm: SrRbE2A, oME8H 273
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COMPANY UPDATE

2026.9. 30
Compliance notice
- B ZAMRMXIZO| OfE2|AE L 20264 9 292 SR Q] RALEMAIZO| O12El E20| X|HS B8t QK| QrAL|Ct
- TAH= 202613 QY 29U SR Q| ZALRMALRO| O1FE F2O| X2 1% Ol4 R0t QX[ ok&L|ct
- 2 ZAIRMAIZO|= QHO| HEist Q20|Lt 714 Q0| OfF2|AEQ| O|740| XS/ HIGE|QISS S0l Ct
- B RAFEMRIZS CIALO| KMAFZZA DE KAFYS A0 9J&L|Ct
- E RAMREMAIZE AR £O| Q10| Of[st AQ0| L O[S HEHRE EA| HIE M& 8 OO 4 Q&L
- B ZARMAIRO) £2E LU YAF 2ARIAHIE 7 41213 DIt AF2 Y Y H 2HE Q0TI ZO|L, GAH: T KR40I ARG B 4 QELICH T2kA o
of R0 2 A2 A FAIEXO| AMof THot BiX MUAIHO| tot SRAtE 2 AFEE & GigLICh
- H ZAPEMAIRLE 7|HEXTL S MBI A APH HIZE AMAIO| @i4L|CH
2UE7t S HFIF HA F0|
(&)
60,000 -
50,000 -
40,000 - ‘ J
Al AdL
30,000 - I W,
20.000
10,000 -
0 . . .

24E 10 203 4 20 10

26 4

2|2 213 BRI R S83E 3 (3R 71D)
g A 204726 100 1/14 202513 4/25 5119 5/23 71" 713 M6 20260119 327
ExtelA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY HOLD
TP (&) 33014 28297 23581 22638 32070 45276 326843 40339 36786 33957 32070 39616
J21E (B) -30.39 ~33.38 -33.96 -14.79 -3.03 2024 -13.71 -14.92 -2404 -23.89 21.18 -0.54
1|2|8 (%/CHorZ|4) -19.72 -26.17 -29.32 12.92 1294 -20.94 0.66 -9.30 -13.33 -17.92 7206 19.92
T 4/28 7/30 9/30
EXpel7A HOLD BUY BUY
TP (%) 21878 33000 47000
12l (B -30.82 -0.34
1|2|F (2|CHorz|4) -182 10.76
ER7IZE Y EASE: AEEHR 7Y U A0 T3t EXSSS Ofetiet 20| Lt
%2003 79 27U8E 7|Y EX 53 7IE W7

719 A
BUY (0H4) 355 127642t 014} HCh4QE 15% Of4) OVERWEIGHT(HIZ&T) &% 1274%7F AB A5 50| A4S el 5% O 4% ol

1211 UE W ATHOHZE7} B2 el 2 45 NEUTRAL () 2 1KY UBRISAEEO| AFLAST SAR 27 (+5%) Ol
HOLD (B%) %= 127127t o4 Hrh4E -15%~ 15% L UNDERWEIGHT (HI552) 8% 127427F UEAI445 80| A48 sl 5% Ol oi2 o4
SELL (HE) % 12747t oy HrH42E ~15% olot

22 137 ZAEAXIR S| EXFST HIE 2026.6.30. 712
OH4~(85.5%) =% (14.5%) -01 = (0%)
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