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BUY TP 1,420,000
427} (9/30) 1,070,0008
P 327%
A7H2o 22,3344
LA 20,8734z

1164 2424/5,0008

523 27K\t 2,115,00094/919,000%
LY 724tz (602) 2741019
o=l 2|2 27.55%
zerz A28
olomi|2/99! 27.97%
By ™ 3M 6M
Hoh27H%) 222 09 276
AR IH%p) 27 28 -44.1
*KAFRS 12 7|2
(H9: 2) EPSQ6F)  EPSQ7P) P
Before 66,537 63,795 1,500,000
After 59,470 50,085 1,420,000
Consensus 60,954 56612 1,558,833
Cons. 20| 24% 44% -89%
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22F A™ 8l valuation
T2 O go|ed 0| EBITDA EPS 3UE P/E P/B EV/EBITDA ROE | Hig~2lE
(dog) ) W) @A) &) (%) (HH) (HH) (HH) (%) (%)
2024 12,053 723 301 1,076 14,480 -32.4 69.5 2.9 21.7 3.7 1.7
2025 16,588 1,232 775 1,594 38,514 166.0 34.2 2.6 16.5 8.7 15
2026F 24,006 2,196 1,241 2,632 59,470 54.4 17.9 1.9 10.9 1.1 1.8
2027F 24,186 2,049 1,233 2,504 59,085 -0.6 18.0 1.8 11.6 10.2 1.8
2028F 24,527 2,101 1,270 2,554 60,868 3.0 17.5 1.7 11.3 9.8 1.8
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COMPANY REPORT

CE1> 102{0FHA 2026 327| ofjAF Al

27144 3ZE HMAA
3Q25 2026 3Q6F (oY) Q) 3Q26F iy
opz 4,160 6,373 5,775 39% -9% 5,686 2%
Fei0[2] 273 587 425 56% -28% 463 -8%
Hlzdole] 99 507 370 274% -27% 387 -4%
g7]20[2l 71 352 269 279% -24% 298 -10%
Atz SthatEA
CH2)> 1eHOfH 27| Bk A& 20| Ciof Alotel)
1Q25 2025 325 4Q5 1Q26  2Q26  3Q26F  4Q6F | 2025  2026F  2027F
oz 2389 2461 2609 3075 4295 4046 3448 3460 | 10534 15248 14,879
RV 273 266 235 405 693 589 423 436 | 1180 2142 1,99
Hlzdole] 276 430 102 228 543 588 409 44 1037 1955 1,861
g7]20[2l 205 328 78 160 39 427 297 301 772 1422 1352
Hojools 1% 1% 9% 13% 16% 15% 12% 13% 1% 14% 13%
Hlolelg 12% 17% 4% 7% 13% 15% 12% 12% 10% 13% 13%
2025 9% 13% 3% 5% 9% 1% 9% 9% 7% 9% 9%
Az AR S
<H3) 1120t 7| HE A4 20| oL Alote))
1Q25 2Q25 325 4Q25 1Q26  2Q26  3Q6F  4Q26F | 2025  2026F  2027F
ofz 383 3825 4160 4770 6072 6373 5775 5787 | 16588 24,006 24,186
Hefolof 271 259 273 429 746 587 425 438 | 1232 219 2,049
Hl@ole| 239 423 99 269 518 507 370 376 | 1,029 1,770 1,708
g7120[2 162 330 71 207 354 352 269 274 770 1248 1244
dololels 7% 7% 7% 9% 12% 9% 7% 8% 7% 9% 8%
Hldolelg 6% 1% 2% 6% 9% 8% 6% 6% 6% 7% 7%
&=0|2E 4% 9% 2% 4% 6% 6% 5% 5% 5% 5% 5%
Atz SR ESA
<) 120 7t 20| <Q72> 12401 P/B BHE 20|
() —— 23{0FH (Fp) (%) (H9) Price —— 6.0x  ====--- 4.7x
Relative to KOSPI(S) 3,500 - 3.4x 2.1x 0.8x
2,500,000 - 350 3000
2,000,000 - [ 300 2,500
- 250
1,500,000 - 200 2,000
1,000,000 - - 150 1'282
- 100 '
500,000 50 500
0 ‘ ‘ ‘ 0 0 | | | | |
249 5.4 2511 6.6 221 231 241 251 261 27.10
242 HCREA 212 SltiREA



(oAl od9) (Gl b))
TLL0IZAN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025  2026F  2027F  2028F
ot & 12,053 16,588 24,006 24,186 24,527 SR 7,567 12,069 11,632 12,046 12,471
2718 (%) 242 376 447 0.7 14 G2 894 3,451 2,301 2,063 2,169
e 10912 14,78 20987 21312 21,589 CH7|ERfRpA 200 196 255 269 272
2718 (%) 90.5 89.1 874 88.1 88.0 i 806 1,115 1,929 2,033 2,062
=] 1,141 1,802 3,019 2,874 2,937 ZDApAE 3,780 6,221 6,091 6,595 6,874
H£0|UE (%) 9.5 109 126 119 120 7|EFR-SAFA 322 193 549 578 586
2718 (%) 186 57.9 67.5 -4.8 22 HF-SAH 7,035 8,141 12309 12950 13458
TojE|| 417 570 823 825 837 FERHL 4,819 5,365 6,263 6,782 7,300
THIH| (%) 35 34 34 34 34 2R 794 985 1,448 1,383 1,322
EBITDA 1,076 1,594 2,632 2,504 2,554 S22 1,063 1,401 4,154 4,341 4,392
EBITDA O|AE (%) 8.9 9.6 11.0 104 104 7|EM| RS A 359 390 444 444 444
2718 (%) 9.9 481 65.1 -4.9 2.0 J|EI2 At 0 0 0 0 0
glolel 723 1,232 2,19 2,049 2,101 A2 14603 20210 23,941 24996 25929
YUO|YUE (%) 6.0 74 9.1 85 86 S84 6,366 6,128 8,740 8,937 8,991
Z7t8 (%) 95 704 782 -6.7 25 =Pl 3,320 3,047 3,621 3,621 3,621
Yool -235 -253 -384 314 -314 OHY=H2 1,601 2,339 2,837 2,991 3,033
=849 277 388 313 233 233 YR 14 81 986 986 986
28418 432 617 614 531 531 J|EFRS 2 1,431 661 1,29 1,339 1,351
J|EtgelEel -80 -24 -83 -16 -16 HF-E582 831 3,084 3,268 3,290 3,29
Z4/207| 220 58 50 -43 -27 27 AR 0 1,596 1,207 1,207 1,207
MHA&Ar01Y 431 1,029 1,770 1,708 1,760 1aya 480 1,073 1177 1,177 1177
MAHASAII0IUE 36 6.2 74 7.1 7.2 12854 55 75 471 471 471
Z7t8 (%) 293 1387 720 -35 30 T|EHIRS 2 296 340 413 435 441
HOINHIE 126 259 522 465 479 JIEF2 S Ay 0 0 0 0 0
A&Atdold 305 770 1,248 1,244 1,281 2324 7,197 9212 12,008 12,227 12,287
STAto| 0 0 0 0 0 2[R 2 2| 7144 10753 11678 12502 13,366
g71#0/9f 305 770 1,248 1,244 1,281 2= 105 116 116 116 116
Y7|20|UE (%) 25 46 52 5.1 5.2 2teola 1,619 4,443 3,850 3,850 3,850
2718 (%) -30.4 1525 62.1 03 30 ARHE S -2,093 -407 -392 392 392
2|2 =012 301 775 1,241 1,233 1,270 7|EFE RO} = Aok 76 223 1,190 1,190 1,190
HIZ IR 2012 4 5 7 10 11 oAU 7,437 6,379 6,914 7,740 8,602
7|Et=ZolY 176 17 401 0 0 B2 | A& 262 246 255 266 276
217202 481 887 1,649 1,244 1,281 =2 7406 10999 11933 12,768 13,642
(G R b)) (T2 ¥, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025  2026F  2027F  2028F
YoEEoRoBRRE S 516 -628 1,634 1,285 1,497 EPS(E7120[2l 7|%) 14665 38277 59,801 59,583 61,381
271&0y 305 770 1,248 1,244 1,281 EPS(RlHiz=0(2) 71F) 14480 38514 59470 59,085 60,868
YA Azt 340 351 389 391 392 BPSRIEEA 718) 357,702 526946 571,678 611,721 653,562
DHAAL Az 13 12 48 64 61 BPS(AIHHZIE 7|2) 345058 515,138 559,443 598988 640,316
Qe 128 44 48 7 5 DPS 17,500 20,000 20,000 20,000 20,000
RO ZAS) -458 -1,897 -422 -434 -260 PIEE7I201Y 7|F) 68.6 344 17.8 179 173
7|et 188 92 323 27 28 P/E(AHIZOIY 7|F) 69.5 342 179 18.0 175
EAREoRBAZEE -1,355 -441 -3,696 -1,130 -987 PBAHEZA 7IF) 2.8 25 19 17 16
EAApA] LA (EIF 322 -151 -2,763 214 -79 P/B([HR|E 7|F) 29 26 19 18 17
YA ZA 1 4 4 0 0 EV/EBITDA(Reported) 217 16.5 109 116 13
RAMIC| ZTHCAPEX) -1,113 -890 -910 -910 -910 Hig4olE 17 15 18 18 18
J|E -565 59 27 -6 2 4849 (%)
ARgcoRosIzIEE 1,098 3,675 806 -393 -404 EPS(E7120/9 7]&) 325 161.0 56.2 04 30
20| STHZA) 271 613 500 0 0 EPS(AHH&0[2] 7]Z) 324 166.0 544 -06 30
AIHIZ 7K A) 1,005 594 108 0 0 294 (%)
2teo| 37t 3 2,835 -593 0 0 ROE(Z7120[Y 7IF) 36 84 109 101 9.7
Biga -315 -139 716 -408 -408 ROE(z[8H20(9] 7|%) 37 8.7 1.1 10.2 9.8
7|Et 140 228 1,507 15 4 ROA 23 44 5.7 5.1 50
J|Efa3sE -42 -48 107 0 0 ot (%)
HIoZTHUA) 217 2,557 -1,150 -238 106 2ab|g 97.2 83.7 100.6 95.8 90.1
pES: 677 894 3,451 2,301 2,063 =238 31.0 143 434 425 39.0
7|33 894 3,451 2,301 2,063 2,169 0|2t A& 6.1 6.0 16.8 78 80
* KRS 12 7=
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oIz E210|H 2=
2 2t Ejo] SHEZL Bz AR
20240712 BUY 720,000 9.8 11431 -
20241030 Z2mWz  Z=@z - - 2500 1
20260313 SYA ¥z Yun) - -
20260313 BUY 2010000 | 2213 -1308 2,000
20260521  BUY 1865000 | -39.14 2257 _\_L
20260807  BUY 1,500,000 -19.31 -4.87 1500 7
20261001 BUY 1,420,000
1,000 +
500 A
D20} e DT} A | HERHZ
0 :

2409 2412 25.03 25.06 25.09 25.12 2603 26.06 26.09
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