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BUy  corer mazt s om o
HHFETF (12719) 14,000«
ST 3.11) 10,190«
4503 37.4%
KOSDAQ 1,136.83pt
A7HEY 4,21392
FICEINES 4,146%1%
FETAHIE 63.14%
9[=0IH|E 7.15%
527 |11/EX7} 13,840%/3,870%
YA 72.6%¢
F2FF(%)

E4M 9 9 2 26.64

= EHY 2UI SYsH 9 TNt MAECH PARs E4K0Z HE 7| 800 FMSE %  1HE 6ME 12748
OHH, IS 7|2 1,00000H 612 71™st UOLE, & SA| 22 EMM x7| 22 HUi=7t -52 -193 975

o o|at = C = o . P B -7.0 -40.8 25.3
OFYAS 9ISt 7} WX JHSAO| EXf5HH, 0[0] T2 S YAO|S IHSAHE A
ZBICH MRS STME SA 3t £3 UM AW AUOL HOIH oY 2 FHE
Ho| 7|&N H0|2S T3E 1 £7| £8 ﬂeon HEB EAT} =2 HR8S 3 - Troleey -
B8 K540] SOD HHED E3 2 F7F MW AKX Hal G2 HE 1 5 1 2ETEE 140
812 2§ DA CHH| 27401 ASP AHSO| 7|EH t. . 1,050
SAf 20| MEYH BCi2 29 oM 203 HRSS &Est I AKEE 700

5
OIF7t MISHHQI ABIOl B2 HIE ZA| AIFO0| IIYEAZ SAQ EX} Oz 350
HS 2219 2102 AT EXtOJA Buy, MEZJ} 14,00088 QX/SHL, 0 ‘ ‘ Lo
'25.2 '25.6 '25.10 '26.2
&Y FA0|Y 20|19 EPS(®)  BUS BPS PER PBR  EV/EBITDA ROE  Hx{H|S

(Meg) (KIbHFEZ)  (RIEHES (%) (&) (HH) (HH) (HH) (%) (%)
2023 380.0 20.3 10.5 299 -142.1 4,075 30.2 2.2 12.0 8.0 66.4
2024 382.2 -7.9 -17.2 -466 -255.9 3,777 -11.3 1.4 70.3 -11.9 102.9
2025E 237.8 4.8 -2.6 =70 -85.1 3,139 -141.4 3.1 25.7 -1.9 88.9
2026E 566.1 41.3 36.4 923 -1,429.1 3,973 11.0 2.6 9.5 23.5 119.0
2027E 739.3 64.4 56.5 1,432 55.1 5,267 7.1 1.9 6.4 28.0 100.7
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IQIE! 4Q25 41X Review
(HAg) 4Q25 4Q24 (% YoY) 3Q25 (% QoQ) MM A (% diff) i ETES (% diff)
oHE 61.3 59.0 3.9% 57.5 6.5% 60.3 1.7% 60.2 1.8%
FHo| -2.0 -14.6 nm 1.5 nm 1.1 nm 0.9 nm
0 Ealel -15.4 -12.3 nm 2.2 nm 0.0 nm 0.0 nm
«0/9 -16.3 -6.0 nm -14.2 nm 0.0 nm 0.0 nm
Q0| (%) -3.3% -24.7% 2.7% 1.7% 1.5%
MN|IF0|21E (%) -25.0% -20.8% 3.8% 0.0% 0.0%
20[21E(%) -26.6% -10.2% -24.7% 0.0% 0.0%
Atz: MOIHE! HZ|=EH 2 MXMIE]
Toliel 20264, 20274 MK 2| HZ
2026E 2027E
(M) A F=FK J1E F=FA (% diff) i =K 71E A (% diff)
o= 577.5 566.1 2.0% 743.7 7393 0.6%
Fedole 39.2 413 -5.0% 58.2 64.4 -9.7%
M|FolY 35.8 39.6 -9.7% 55.1 63.0 -12.4%
X|uizEZE 20/9 329 36.4 -9.7% 49,5 56.5 -12.4%
BUOIUE(%) 6.8% 7.3% 7.8% 8.7%
M|IZHO|UE (%) 6.2% 7.0% 7.4% 8.5%
=0 E(%) 5.7% 6.4% 6.7% 7.6%
Rz MOIHE! H2|=SH 2| MXIME
4Q25P H0|2), ZAMMA CHH| HXIE &} 2026E H10[2!, ZMIMA 19.1% Al5| MY
(A TIOIME 4Q25F OP HAIMA (Mg IOIYUE 2026E OP HMIAA
6 - O myu= wEX|, 22|18 60 O iaix x%x, 2l2ig
4 A ~ —_—— 50 1
39.2,+19.1%
5 | 40 4 O
30 _‘\_‘,’—-.,_J—’__'L
0
20
i -2.0,-157.13 191
-4 0 ; ‘ ‘
'25.1 '25.4 '25.7 '25.10 '26.1 '25.1 '25.5 '25.9 '26.1

At2: Quantiwise, H2|=5H EIMXAIE]
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[y =y |
(N9 ‘ 1Q25 2Q25 3025  4Q25P 1Q26E  2Q26E 3Q26E  4Q26E 2025P 2026E 2027E
B2 (/) 1,453 1,404 1,386 1,440 1,438 1,410 1,420 1,425 1,421 1,423 1,415
=g 436 76.5 57.5 61.3 57.3 155.3 236.3 1285 2389 577.5 743.7

(%, QoQ) -26.2% 756%  -24.8% 6.5% -65% 171.0% 522%  -45.6%

(%, YoY) -37.3%  -506%  -41.8% 3.9% 31.5% 103.0% 310.7% 109.6%| -37.5% 141.7% 28.8%
EMg #EolE 23.2 67.1 29.4 40.1 41.7 138.8 211.1 105.6 159.8 497.2 648.4
HUIREE 16.8 8.5 12.3 10.2 12.5 13.7 15.7 14.1 47.8 56.0 74.4
J|EF 2 LY 3.6 0.9 15.8 11.0 3.1 2.8 9.5 8.8 31.3 24.2 20.9
IHo| -29 5.3 15 -2.0 -1.1 12.0 22.3 6.0 1.8 39.2 58.2

(%, QoQ) ESES g -70.9% HH HE =] 86.7%  -73.1%

(%, YoY) HH 16.8% 52.9% Hx HME 1264% 1350.3% =™ | -123.6% 2040.0% 482%
FHo|YE -6.8% 6.9% 2.7% -3.3% -1.9% 7.7% 9.5% 4.7% 0.8% 6.8% 7.8%
MiEole -4.3 -2.3 2.2 -15.4 -1.9 1.1 215 5.1 -19.7 35.8 55.1
«=0[9| -3.1 -5.2 0.9 -16.3 -4.0 10.6 223 4.0 -23.8 329 495
20|21E(%) -7.2% -6.9% 16%  -26.6% -7.0% 6.9% 9.4% 31% | -10.0% 5.7% 6.7%
A= DRI H2|=SH 2| XIME
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30
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10 A 0.5
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10.0 = 0
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'23 24 25E '26E "27E
Az H2=SH 2 MRIME
QINE| ZCiE WE0|E HANE HHEY F0| Y HY

(M) 2 o4 moiE

750 -

600 76.4
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IRQINEN MAFALEXE (1) MpOINEN MAALEX (2)
1= L8 = L8
=L 17,477,460,000(%) I 16,040,350,000(%)
X2 | RHECHH] 10.64% 2| XHECH| 9.75%
EXEy EGE AEY) the ¥ XY 20X CAPA =i EXtEH EME AEY the % £HY 20|X CAPA Zrf
EXb AlRY 2025-07-17 Xt AEY 2025-10-20
EX 52Y 2027-01-20 Exr 32 2027-02-27

A= MRIME! H2|=FH 2| XM At MOIME! H2|xSH 2| MX|ME

)

1.4
1.2

0.9

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

A2 HE=SH SMRHE

MOIUE KRz} ALK

—0a= o —o
Fair Value (%) H|1
12MF EPS 922
Sl (o) 153 BN T e el HEE Tee 108 ~1od
YA 14,140
@zt 14,000
SRt (7.11) 10,190
450 (%) 37.4%

Az H2|=5H SMRIME
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At=: Quantiwise, HZ|XSH 2IMX|MIE

TOIQNE Q1K 015 12MF PBR S

3.08H

10 1 Jm\“’\ AA/“"A'\, f‘\/\\ ! WM’N 2,50
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0.5 | W \u/\,"‘ h
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A= Quantiwise, H2|=ZH 2IARIME

IQINE] QRQIXIEE 0|

(2te) mpoleyey 0}
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F12
1.0 4
r8
05 f
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IRIAE (441270)

Income Statement

Statement of Cash Flow

(Mo9) 2023 2024 2025 2026 2027 (Mg 2023 2024 2025 2026E  2027F

o= 3800 3822 2378 5661 7393  QYUuE HFs= 418 -2.3 212 342 59.7

TERESTENCA) 226.6 06 -378 1381 306 @7|20/9(24) 10.8 -15.8 223 325 504

ESIPl 3325 3493 2023 469.1 6002  QERAAZH| 11.8 121 14.6 18.6 205

ESJV 475 329 355 97.1 1392 SETAH| 08 03 03 03 03

i REL] 272 40.8 307 55.8 747 SHRE % 7.8 -85 6.0 -13.7 7.2

B0y 20.3 -79 48 413 644  EXEF d3zE -49.5 -54.1 -16.2 -71.0 -43.4
AA0|2E(%) 53 2.1 20 73 87  SEXAC|SIHCAPEX) -535 514 -20.0 -60.0 -40.0
2829 -4.6 08 57 27 25 EXXAIZABI 44 59 59 -135 -7.1
Za/207| %29 -06 -15 0.0 0.0 00 M2YE H3BE -6.0 413 -4.5 40.4 9.8

Ity el -0.6 93 -1.8 1.0 1.0 AU 3% -204 50.0 -4.5 404 -9.8

HEA LA 01 14.6 -19.4 2.8 396 630  XH2o B3t 315 1.0 0.0 0.0 0.0
HOIME| S 0.1 37 05 71 126 &2 ZoHLA) -15.1 -7.0 05 36 6.5

212019 108 -15.8 -23 325 504  7|x%E 378 22.7 15.7 16.2 19.8

XefFFxE 0|9 10.5 172 26 36.4 565 J|THa3 227 15.7 16.2 19.8 26.2

Balance Sheet Key Financial Data

(HY3) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 82.2 87.6 61.0 126.4 165.5  FYEOIE|(Y)

HIURB YRR 227 15.7 16.2 19.8 262 SPS 10,793 10,341 6,353 14344 18,732
EN R 232 320 199 474 619  EPS(XHfZ=Z) 299 -466 -70 923 1432
THIREA 20.1 206 12.8 305 398  CFPS 1,057 344 526 1526 2,158

H| - SXHE 207.3 2456 2448 299.4 325.7 EBITDAPS 935 122 526 1,526 2,158
YR 168.2 197.2 2026 2439 263.4 BPS 4,075 3,777 3,139 3,973 5,267
FERp 73 76 73 7.0 67  DPS 0 0 0 0 0
EXFAA 232 277 217 352 423 HiZAAE(%) 0.0 0.0 0.0 0.0 0.0

A 289.5 3333 305.8 425.7 491.2 Valuation(Multiple)

REEH 996 1323 974 1642 1789  PER 302 S113 0 <1414 11.0 71
YUK 2 31.5 36.7 22.8 54.3 709  PCR 8.5 15.4 18.7 6.7 4.7
HoIxdE 22.5 70.5 60.5 70.5 705 PSR 08 05 1.5 0.7 0.5
REYYIRH 235 43 0.0 10.0 00  PBR 22 14 31 26 1.9

HIR 2K 15.9 36.8 46.5 67.2 67.5  EBITDA(H%) 329 45 19.7 60.2 85.2
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.0 70.3 257 95 6.4
oIkl =2 13.0 36.1 46.1 66.1 66.1 Key Financial Ratio(%)

25 1155  169.1 1439 2314 2464  XP|XH20|AE(ROE) 8.0 -119 -19 235 28.0

Tted 18.4 18.5 18.5 18.5 185  EBITDA 0|2E 8.7 1.2 83 10.6 115

THeEYoz 1292 1301 130.1 130.1 1301 BXHg 66.4 1029 889 1190 1007

7|EHEZO| A 28 75 75 75 75  Z8Hg¥HE 1.2 1.1 2.3 1.0 09

0jgyeiz 32 -14.3 -169 19.6 76.1  O|RtEAHI(x) 45 -1.8 09 7.2 10.1

HIX| e X2 239 24.5 24.8 20.9 147 UIEMAIHEE(X) 17.8 13.8 9.2 16.8 13.5

HEEA 1740 1642 1619 1944 2448  HIXRIZHS(x) 204 18.8 14.3 262 21.0
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

SIS BHHAFE (20234 8Y 4URE J|E W AH) S2fo| HIg
71 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXjolA HIE
FH7IEY Buy FH7IEY 2H 1020 ALY BHEOH] +20% Ol Ofj== 86.1%
XIX 1 IH7H -
g;ﬁ;mH;;: Hold FH7IEY 2™ 170220 A2)7t BRE7HHH] -20% Ol& ~ +20% 0|2t | 13.3%
S Sdg
Sell FH7IEY 2H 17020 ALY BHE7H0H| -20% 0|2t O 0.6%
Ald A|7IE7|F A A|IRH|E CHH| HQH|EO| HEE =X 20259 12 € 31 7|&0=2
My =} =l b I = = oltls TTHIS = T
. ) = ZZ2 1A FEEXEE0N Thotod
FH|IEY Overweight (HIZ&HH) nEst 22 E;T%ELQI =
A II‘X 2CHH =
|o |T H | 3 od Neutral (%E‘:I'I
Underweight HIZ=4)
OEQIAE (441270) EASSHE WE * Y7L UAAE 1 E30|0, EXSEHE JHEs 2EFTIE 2EE
HAY AZSHAl EXto|A HE =7 CICHR| 23| 8(%)*
3¢ 2E4A £xe| k) B 2/2|8(%) =5t 4 HHAs MEE|
(%) W AIEH)
20240130 7|¥EEZ Buy 11,500 Y& =224 -11.2 &)
20240516 J|¥ER|T Buy 12,500 %sa -15.9 -11.0 17000 - I Scaed
20240531  AYEAM Buy 13,000 Y& -32.9 -215 ’
2024.08.16  J|gER|Z Buy 11,000 Y& -43.0 -340
20241023  J|gEz|Z Buy 9,000 %54 -41.6 -29.3
2025.02.21  J|gEERT Buy 8,000 ¥+ -34.0 249 8500 -
2025.0530 J|gER|Z Buy 7,000 Y% -13.9 14.1
2025.07.14  J|lgEET Buy 8200 ¥+ 327 68.8
2025.09.08 J|¥E=E|T Buy 16,000 Y5+ -37.2 -15.9
2026.01.06 7|¥EEZ Buy 14,000 Yz - - 0 ‘ ‘ ‘ ‘
24.2 24.8 25.2 25.8 26.2
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