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2N (128) 2024 2025 2026F 2027F 2028F
HS0H (&jo12) 1,680 1,991 1,990 2,095 2,287
o:'°*0|°' ) 32 69 73 87 103
OIS (%) 19 35 37 42 45
tOI%' (HA) -26 -5 283 47 65
EPS (2) -2,249 -400 24,233 4,041 5,527
ROE (%) -2.1 -04 20.9 3.1 42
P/E (df) - - 49 29.3 215
P/B (HH) 16 15 09 09 09
HHH0IS (%) 08 0.9 13 13 13
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H 1.2026F X HuE (Y, %, %p)
2025 1026 20268 =

1 E ] ZAMIMA YoY QoQ
&= 5,003 4,355 4187 4736 -16.3 -39
Ao 274 17 42 150 -84.7 -64.2
YAOIYUE 5.5 2.7 1.0 3.2 -81.7 -62.8
ME0(e 331 286 2,766 54 7347 867.4
«=01Y 380 205 2,250 78 492.3 999.0

B 2. SMA AN SR o8
1025 2Q25 3025 4025 1026 20Q26F 3026F 40Q26F 2025 2026F 2027F

i oiEe 3,838 5,003 6,095 4,978 4,355 4,187 6,213 5,146 19,913 19,901 20,954
=L gl 2,957 3,918 4,297 3,431 2,857 3,080 4,380 3,569 14,603 13,885 14,817
SR (K= 1,271 1,520 1,336 1,475 1,149 1,120 1,451 1,629 5,602 5,349 5,929
M 494 1,029 919 564 569 711 954 585 3,006 2,819 2,922
MOl 919 1,060 1,702 1,117 816 935 1,628 1,072 4,798 4,450 4,663
AHTEAH O S 272 308 340 277 324 314 347 283 1,197 1,268 1,302
eSS 881 1,085 1,798 1,647 1,498 1,107 1,834 1,678 5,311 6,017 6,137

oHE27t 2,710 3,451 4,636 2,952 3,127 2,972 4,163 3474 13,748 13,737 14,004

oE5019 1,127 1,652 1,459 1,403 1,228 1,214 2,050 1,673 5,541 6,165 6,949

TOfH|t 22| 1,048 1,278 1,167 1,357 1,110 1,172 1,709 1,441 4,850 5,432 6,077

ol 80 274 292 46 117 42 342 232 691 732 873

YoY(%)

A Df=A 7.6% 19.9% 31.1% 12.9% 13.5% -16.3% 1.9% 3.4% 18.5% -0.1% 5.3%
E s 15.9% 26.1% 15.7% 1.3% -3.4% -21.4% 1.9% 4.0% 14.5% -4.9% 6.7%
SHHKIF 42.2% 67.6% -2.2% -8.8% -96% -26.3% 8.6% 10.4% 17.1% -4.5% 10.9%
M 56.3% 19.0% -2.6% 29.7% 15.2% -30.9% 3.8% 3.7% 17.4% -6.2% 3.7%
Mo -13.9% 4.0% 57.6% 8.1% -11.2% -11.8% 4.4% -4.1% 14.3% -7.2% 4.8%
AHTHAAH S -1.8% -2.5% 4.6% ~7.7% 19.1% 2.1% 2.1% 2.1% -1.7% 5.9% 2.7%
INE=IN -13.3% 1.6% 92.5% 51.4% 70.0% 2.0% 2.0% 2.0% 31.5% 13.3% 2.0%

&2t 0.2% 19.5% 45.2% -7.6% 15.4% -13.9% -10.2% 17.7% 14.8% -0.1% 1.9%

ot&EZ019 30.5% 20.8% 0.3% 15.4% 8.9% -21.8% 40.5% 19.2% 15.0% 11.3% 12.7%

HOfH|2t k2] 3.3% 15.3% 10.2% 3.1% 5.9% -8.3% 46.4% 6.2% 7.8% 12.0% 11.9%

oY -153.0% 55.1% -26.2% ==l 47 1% -84.7% 17.0%  403.5% 115.4% 5.9% 19.2%
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Ol & 20 MA] (22F) o4 THFHEHE (290
() 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
[T 1,991 1,990 2,095 2,287 QEKAt 1370 1,773 1924 1,748
&7t 1437 1374 1400 1532 &2 U SHIAXM 49 409 472 212
mEs01e 554 616 695 755  OfEAE 2 7B 405 419 446 472
TtojH|k2t2] | 485 543 608 652  XHTRRA 892 922 981 1,039
B sl alo] o1 69 73 87 103 7|ELREARM 24 23 25 25
Feiole 69 73 87 103 HIRSXME 1,601 1327 1,246 1171
HZ a0l -104 279 -29 25 HAVIREAS 122 0 0 0
=829 -47 -40 -30 -26 QX 845 729 668 611
EA7IYS EXRRY 15 278 0 0 SR 337 315 296 278
NIEA LAl -35 352 58 78 XIS 2,971 3100 3170 2920
HSAMAEOINH|E -6 73 12 15 Qs8R 1,146 1,101 1,137 833
HSAR0( -30 279 46 64  THURHS 2 J|EHHE 372 384 409 433
ETAI0[2 0 0 0 0 TS8R 639 577 579 238
712012 -30 279 46 64  TIEISER 135 140 149 162
N[ = -5 283 47 65  HISE 431 430 435 442
HIX|HhZ -25 -5 -1 -1 AR 359 355 355 355
E20[Y -43 286 46 64 7IEHIQEEX 72 75 80 87
N[ = -18 293 48 65  ExiEA 1577 1,531 1572 1,275
HIX|Hl -25 -7 -1 -1 XHEEXE 1217 1492 1523 1570
EBITDA 157 161 168 178 XEZ 58 58 58 58
FCF 27 -67 79 98 =iz 396 39 396 3%
EBITDA OFRIE (%) 79 8.1 8.0 78  0]2oz 797 1063 1,003 1,140
HRUO|UE (%) 35 37 4.2 45  HXEEFEXIR 177 76 75 74
R PE 20|2US (%) -03 14.2 22 28  XE=EA 1394 1568 1598 1,644
Ol4 SIZSEE (2Y) o4 =71 ¥ valuation (22F)
(o1 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 99 -34 79 98 P/EWX - 49 293 215
712012 -30 279 46 64  P/CFK) 10.8 84 8.2 77
HI&Z4oH| 2712 202 -114 123 115  P/B(X) 15 09 0.9 09
QERAZTAZH| 68 67 62 57  EV/EBITDA (x) 19.0 12.3 114 10.4
SR AAZH| 20 21 19 18 EPS(®) -400 24233 4041 5,527
7|et 114 -202 42 40 CFPS (%) 14,739 14,108 14519 15307
HAUSH= O 2OISIRIALU L RHO|HE -25 -93 -49 -41  BPS(§) 107,233 130,754 133331 137,393
OHER1E 2 7 (BRI Z: (’<7+) -21 -44 -27 -26  DPS (%) 1,500 1,500 1,500 1,500
THTRRA ZNET ) -125 -74 -59 -57  HHSRAISE (%) -57.7 6.1 36.8 26.9
THURNS 2 7|EFRHEO) ZTHZA) 11 20 12 11 RIS (%) 09 13 13 13
O -1 -70 -12 -15  DIEWSIIS (%) 185 -0.1 53 9.1
ExgsoR oIt 3352 -187 6 0 0 EBITDAZ7E (%) 386 29 44 55
SEHTAHR(HE) -70 -33 0 0 EXHYAHOIAUSTIS (%) 1154 59 19.2 17.9
=X W“\(’V) -32 -5 0 0 EPS37IE (%) MR ™ -833 36.8
I [ZERHL ZNE7D 7 3 0 0 OiEAHE siEE (3) 5.0 49 49 5.0
7|EtExr%% -92 4 0 0  MIARM siEE (3) 24 22 22 23
HRgsoR oI5t sigss 112 15 -15 -358  DHQIRHZ 31T (3)) 86 76 74 76
AEH |2 ERH0] ZTNZA) 158 -65 2 -341  ROA (%) -1.0 9.2 15 2.1
RH=2O| STKZIA 0 0 0 0  ROE %) -04 20.9 31 42
HIE22 X3 -19 0 -17 -17  ROIC (%) 28 30 35 43
7 |EHRE S -27 80 0 0 EiHHI% (%) 1131 976 98.4 776
3129 £t 27 360 63 261 QEHIE (%) 119.6 161.0 1692  209.9
J|1E= 23 49 409 472 SXIQIZ/RIZIKIE (%) 67.8 333 288 23.1
7|UHZ 49 409 472 212 ZFIY0|Y/ZEHIE X) 14 14 1.7 24
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