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AS0H 29.8%
FA0|2U(26F,2A) 1,807
Consensus G0[QUQ26F A 1,713
EPS AXE(26F %) 151.8
MKT EPS AXZ(26F,%) 261.0
P/E(26F x) 114
MKT P/E(26F,x) 62
KOSPI 5,663.24
A7 EEH(EAN 7,597
BT (HRE) 31
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7W7| (12%) 2024 2025 2026F 2027F 2028F

S (M) 27,545 31,870 39,524 43614 48,340
%“"’*OIO' (HA?) 1,073 1,053 1,807 2,397 2,858
YA0|2UE (%) 39 33 46 5.5 5.9
0[] (M) 237 271 666 931 1,040
EPS (8) 7,371 8,458 21,295 29,842 33,345
ROE (%) 5.1 5.6 12.6 15.5 15.1
P/E (HH) 128 236 1.4 8.2 73
P/B (th) 0.6 12 13 1.2 1.0
HiZSoE (%) 1.7 1.3 1.4 1.8 2.1
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(Conversion)2} Trust XIS 7X|
SEMO=E HtHSH= A, HIMZAL
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EX HOIEES (D) M AHAIOIZ A 25 ZEZZ|Q: AKH(MnM)—H0|E(FA)—7|
7((ZHEZNZ 00Xz 2 MRS ERotl ATt @ BRYEEE-MnM) 71X f& 'ifi
NAV L AR 4215912 229 peer CHH| E4 HEIZ(XA 9.0x-MnM 6.0x, HIS

4 201 30%)2 BIKeH ACE, 1 7Rt XEXQE BtHE Tts40| =0

=0 2Ig 40.9%° TE2 L2 Z2HOIE3 712). 72 A XY olg 45.3%0]

@i D2|0|It NAV 4% SES X6 MESIACE A IS 54.6% CHb| TRHE
=H) +13.7%p7 2/20/2 ZHo|ct

H 44, LS NAV ESIX] U SEFI} MH (=2

7= o H|1

HE XSAL A 11.91

ARCIE=E] 11.9| AEXX|E 48.46%

(+) HIAKR} REBIAL 421 | MM x9.0 - MnM 6.0x- YEZ 7.0x- Of0[2HT| BT}
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SR A7 B 6.75 | KARE M2

& solg 54.60% | 1- AE/NAV

2§ olg 40.90% | max(floor, %71 45.3 - Z2|0|] - &F)

Fhlg 27,734,903 | XA H2|

HI| SHFIHE) 316,000
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H 47.1S 27| L AHZE Al A, %)
1025 2025  3Q25  4Q2%5 1026  2Q26F  3Q26F  4Q26F 2025 2027F
e 6914 785 8073  9029| 9504 10069 9858  10,094| 31870 43614
=1 110 128 86 74 171 262 151 11 393 892
LsuzlE] 1050 1289 1182  1436| 1377 1577 1508  1766| 4965 7,781
LS 1944 1889 1887 1868 2044 2621 2455  2433| 7588 12,114
LS0f0[oHE] 1168 1250 1203 1,237 1492 1320 1318 1201 4,859 5,851
LSYUE=Z 348 312 239 219 305 498 279 251 1,118 1,479
LS MnM 2,831 3663 3888 4561 4784 4649 4649  4649| 14,942 18,170
Ry = 545 676 -413 -365 -669 -859 -502 -407|  -2,000 2,672
ogeq0[e! 305 236 257 255 476 546 418 366 1,053 2,397
=1 97 115 74 30 157 262 151 11 315 892
LsuzlE] 91 11 102 123 127 179 168 194 426 988
LSTiA 83 83 80 34 97 13 104 57 280 469
LS0f0[oHE] 32 28 23 22 43 49 9 20 105 130
LSYUE=Z 27 19 1 -3 25 28 3 -5 44 55
LS MnM 75 -5 43 114 190 62 62 62 226 364
HEH -100 -114 -65 64 162 145 -79 71 -343 -500
gofojolz (%) 0.0 3.0 3.2 2.8 5.0 5.4 4.2 3.6 33 55
Ao 195 229 125 133 305 428 464 194 682 1973
20[Q1(X[H) 87 100 66 18 156 202 220 89 271 931
20[01 (K|HH.%) 2.0 2.1 13 0.8 25 3.1 35 14 08 2.1
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Ol4 20l MA (22 Ol & ZHFMEHE (22)
(s 2025  2026F  2027F  2028F  (Aoi®) 2025  2026F  2027F  2028F
[TE 31,870 39524 43614 48340 QEXMt 16,415 19,086 20,632 22,343
[TEXpY 20,037 35439 38614 42596 2 LU HIAK 2087 3072 2644 2338
IHE50(2| 2,833 4085 5000 5744  OIERHE L 7|EI4E 4,061 4540 5102 5676
| QR | 1,764 2279 2604 2886  K{TIXA 6,679 7467 8391 9,335
ZHHEA0[2] 1,063 1,807 2397 2,858 7|[EIREAHL 3588 4,007 4495 4,994
gelole 1,063 1,807 2,397 2858  H|QEKMt 8580 9402 10,152 10,901
H|G &0l -37 -417 -424 -649 THVIYEXS 430 481 541 602
=829 -316 -366 -378 -383 Q&R 5902 6471 7,188 7,897
AT |US TR 0 0 0 0 S 964 1,014 954 897
MNIEAS AR 682 1,390 1,973 2209  XMEEA 24995 28488 30,784 33,243
HSAIIHQINHIR 194 356 528 594  QEEi| 13,776 15985 16,888 17,811
H&ARRI0[2 487 1034 1445 1615  DHYUAHE U J|EIRS 209 2342 2632 2928
EHA0[2 -2 0 0 0 HIIZ8%A 8,401 9977 10,136 10,299
71201 485 1034 1445 16156 J[E[RSHR 3280 3666 4,120 4584
pyJ: (=S 271 666 931 1040 HQEER 3540 3950 3994 4,039
DAL E=S 214 368 514 574 71288 3,001 3595 3595 3595
E10[0] 597 987 1445 1615  J|EHIRSER 539 355 399 444
PN[I[E=S 355 720 1,053 1,177  EXEAH 17,315 19,935 20,882 21,850
H|X|bhZ 242 267 391 437 KHEEZX|E 5,004 5,577 6,412 7,330
EBITDA 1585 2382 3042 3589 A== 161 161 161 161
FCF -9 -73 -134 19 XE=UcZ -188 -215 -215 -215
EBITDA OIXIE (%) 5.0 6.0 7.0 74 0]2UnZ 5025 5613 6448 7,366
IAH0IAZ (%) 33 46 55 59  HIXEHEFX|E 2676 2976 3490 4,064
K|bHFFE =0IE (%) 0.9 1.7 2.1 22 KEEA 7680 8553 9902 11,394
Olx ZSEE (29 GflA F=ET1X| 2! valuation (22F)
(Ao 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gs=oR oIt #1352 206 886 1,168 1,403 P/E(X 236 14 8.2 73
712019 485 1,034 1445 1615  P/CFX) 3.7 3.1 25 2.3
HIg24olHI271 1265 1418 1544 1,701  P/B®X 12 1.3 12 1.0
QERAZT FAIZH| 450 512 585 675  EV/EBITDA (x) 104 7.9 6.5 5.7
FERRAAZH| 65 64 60 56 EPS(§) 8458 21295 20842 33345
7|Et 750 842 899 970  CFPS(®) 54665 78382 95800 106,256
IUSEO ZOISIAIMBLRRHO|HE -958 -854 -923 -942  BPS(2) 160,841 181,453 208,227 237,628
ISR & 7|EHRHEY) ZAETh =211 -324 -562 -574  DPS () 2500 3500 4500 5,000
THOARA 2B -1,688 -714 -924 -944  HHEAMEF (%) 14.1 9.3 85 85
THURHR 2 7|EtHRO| STHEA) 359 102 290 206 HIZQIE (%) 13 1.1 14 16
HOINE -257 -342 -528 -594  DHEUSIIE (%) 15.7 24.0 10.3 10.8
EXgE0oR 0I5t 8358 -1,690 -1230 -1600 -1,688 EBITDAZIIE (%) 1.0 50.3 27.7 18.0
[EMEFIS) -1,111 -959  -1302 -1384  EMHA0|QIZIIE (%) -19 71.6 327 193
SHRAMUNMBT) -42 -6 0 0 EPSE7tg (%) 148 1518 40.1 1.7
A7 |ZEA O] LAET -1,308 -253 -208 -304  OHEAHE ITE (3) 7.9 9.2 9.0 9.0
7|EfERIEE 771 -12 0 0 Mot s™E (3)) 54 5.6 55 5.5
IjRe=o2 OISt HFSE 1,983 1,399 64 40 DHUMS SEE (3) 15.1 16.0 15.5 15.3
A7 |ZEERO| S7HEA) 2360 1,942 160 163 ROA (%) 2.1 39 49 5.0
RH29| BIHZA) -245 -27 0 0  ROE (%) 5.6 12.6 15.5 15.1
g2l Xz -100 0 -96 -123  ROIC (%) 5.5 9.0 10.7 1.6
7 EHHRES -32 -516 0 0 XIS (%) 2255 233.1 2109 1918
#i29| 57t 495 985 -428 -306 {=HIE %) 1192 1194 1222 1254
WAE= = 1692 2087 3072 2644  &XIAZ/AVIXE (%) 96.5 97.1 87.1 77.5
7|2 2087 3072 2644 2338  ZHYA0[QY/ZSHIZ (x) 27 4.1 5.3 6.3
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* T2IZ A 257 N8, SEZV HMARS 190[0] SEA7IS Bl 22 oy ZARARRY SEY MUK 7RIS TR #
EXoA 258 ¥ HEI|IE
71 Ak
Otz &% 12712 7|F HUQUE 20% 0142 k2l o4 HiEZ @ &% 12718 7|1& YERMEE0] AlYAE OiH| S/ A4S
=Y als 1270 7|1& HiieE -10~10% O|LHe| S=0| ol =g DR 120E 7|FE HERPHSEO AESAUE 7
OHe= CEE 1270 VIR HRE -10% 0149 F=7161240] Gl HEZA @ 8% 12718 7|& YBRMESE0| AIYAE OiH| S st
Oli<~(A), Trading Buy(ll), 5Z(@), Ti=(®), F7H—), SHZ7H=), Not covered(l)
*2025 58 12 7|EC2 EXfOIH 2R7IE Ha&(Trading Buy 27 AfA)
* T 120E 7IE BUAUE 10% 01y, 20% D[22l 7HYE0| OlaEE E52 S8FAZAAL N0 M2 i = S8 oAz MAlg
EXA dig
OH=~(0§=) Trading Buy(lli) ) L
83.02% 0% 16.35% 0.63%

*2026'd 063 30Y 7IELE 22 197 S SFANE0] st 8 22U FASE2 g
Compliance Notice
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MOIol0| B MEO|LE F=XAZ(Of CHEE =F AFS otAl7| BRELCH Mt & ZARMRIEE Ot 20| U0 ZHEXL 200 CHet HAN MUK
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