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v o 202611 SEUH 0|28 M £52 AU OfH] ZAHOLL, HEZS Z24 bt
QEZAHIZ06) 626 B XX U GIA(28.23~32.72%) ZHT HEO AR 200 FIHl LY}
9! BRI 142 Ol AEZ 287t 22 A02 Hi06] LIZ MYO|CH H7|HQl BEM £00] 9f
HIEK12M) YU7t-0ls 0.60 = S

0] Q= HI=E2 HiGHMel 7{0=2 =X&ILt Al-Of|L4X| 20kt &2 =LY 77 H|0|E:
o 2 a0 | Q= gts 1(|3 <2 HOR RS AR 2ofet i 771 Glo|Ef
50 2TK2) 46500 ME{O] 7 AMO MINOZ SHTHE O OfABHTY,
% ™ 6M 12M =1=
ifgﬂx” Y P EXtelA i |XI, SEF7H= 40,0002 15% 5t8F HA|

MTHZE7} -99 -340 -545 SICHAIEN ofst EXRIA D42 LXol, 2EZX7M= 20269 =X BPS 2
Target PBR Z=H(0.3x — 0.2bx, 2016~20174 7t A5 A7| "o, 284
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NEECZIESSY) ZM71(128) 2024 2025 2026F 2027F 2028F
wie IHE (M) 23,226 22733 23,661 24,665 25,013
I:ryoong.kim@miraeasset.com SHOIeI (HE) 159 219 24 521 688
FHOIUE (%) 0.7 1.0 1.1 2.1 238
#=0(2 (A -12 -7 18 227 342
EPS (&) -87 -52 137 1,698 2,561
ROE (%) -0.1 0.0 0.1 1.1 16
P/E (df) - - 2054 16.6 11.0
P/B () 0.1 0.2 02 02 02
HHECUE (%) 36 1.6 18 18 18
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E 1. A0HE 271 45 HOIE [HMMAE 1HE TIFE] CR)
3025 4Q25 1Q26 2026 3Q26F() YoY QoQ  ZHiMA®)  Xi0f(a/b)

ofE 5,734 5,490 5,740 6.107 5,638 ~1.7% ~7.7% 5,903 ~4.5%

el 93 43 16 58 65  -30.0% 13.0% 81 ~19.8%

Aol 30 -12 -32 -1 9 M HX| 21 -55.3%

X701 17 -3 41 8 7 -60.0% B 23 -69.8%

SESE 1.6% 0.8% 0.3% 0.9% 1.2% 1.4%

Aolels 0.5% -0.2% -0.6% 0.0% 0.2% 0.4%

#0248 0.3% 0.0% -0.7% 0.1% 0.1% 0.4%
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E 2. 30iNE MEEEE 44 HoIE (SRE)
1Q25 2Q25 3025 4Q25 2025 1Q26 2026 3Q26F 4Q26F 2026F 2027F
o=t 5,563 5,946 5,734 5,490 22,733 5,740 6,107 5,638 6,177 23,661 24,665
- SR ] 4,290 4,680 4,533 4,298 17,800 4,474 4,838 4,453 5,005 18,770 19,705
RPN 1,274 1,266 1,202 1,192 4,933 1,265 1,269 1,185 1171 4,891 4,960
OHE#7t 5272 5,634 5,309 5114 21,229 5,387 5,729 5275 5,716 22,107 22,819
% HE&I2 94.8% 93.1% 92.6% 93.2% 93.4% 93.9% 93.8% 93.6% 92.6% 93.4% 92.5%
IH=E014 292 412 425 375 1,504 353 379 363 460 1,554 1,846
TOH|2t 22| 3an 310 332 332 1,285 337 321 297 345 1,300 1,325
% THlE 5.6% 5.2% 5.8% 6.0% 57% 5.9% 5.3% 5.3% 5.6% 55% 5.4%
R -19 102 93 43 219 16 58 65 115 254 521
- SR ] -56 -7 47 106 89 -72 " 40 93 71 390
- KAt 37 109 46 62 130 88 47 25 23 183 132
% FYolE -0.3% 1.7% 1.6% 0.8% 1.0% 0.3% 0.9% 1.2% 1.9% 1.1% 2.1%
- A [Ex] -1.3% -0.2% 1.0% 2.5% 0.5% -1.6% 0.2% 0.9% 1.8% 0.4% 2.0%
- A=A 2.9% 8.6% 3.8% -5.2% 2.6% 7.0% 3.7% 21% 2.0% 3.7% 2.7%
MiEole -67 6 30 -12 -43 -32 -1 9 60 37 307
% MIT0|UE -1.2% 0.1% 0.5% -0.2% -0.2% -0.6% 0.0% 0.2% 1.0% 0.2% 1.2%
K|Hi52==019 -55 34 17 -3 =7 -4 8 7 44 18 227
% AlHfEa0l24E -1.0% 0.6% 0.3% 0.0% 0.0% -0.7% 0.1% 0.1% 0.7% 0.1% 0.9%
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Ofl e E2QIAIAN (22F) o4 THFHEHE (290)
(Koig) 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
[T 22733 23661 24666 25013 QSAMt 11,318 12,256 12,220 12,328
& 247t 21,229 22,007 22819 22973 &= U SHINRA 1,343 1,98 1868 1891
IEZ019 1,504 1554 1,846 2,040 OHERHHE Y 7|ERHA 2445 2690 2729 2,760
TofjH QR H| 1,286 1,300 13256 1,352  RHTARM 5740 5809 584 5851
B sl alo] o1 219 254 521 688  7|EfREXtA 1,790 1,771 1,799 1,826
ol 219 254 521 688  HIQSXAMI 23125 24371 24729 25137
H|" 20l -262 -217 -214 -226 EAVIHEXNS 261 1088 112 1,164
Zgaol -238 -282 -256 -252  QERR 17,835 17,837 18,099 18,398
EA7IYS EXRRY 5 12 23 25 2EXAM 1320 1313 1317 1318
NIEA LAl -43 37 307 462 KIAEEA 34442 36627 36948 37,465
HSAGEOINH|E -45 1 71 106 QES 7411 7140 7105 7144
HEAI012 1 26 236 356  OHQUAHE 2 7|ERRHR 3177 3345 3360 3414
ETAI0[2 0 0 0 0 mIZ8RA 3549 3,121 3076 3,070
712012 1 26 236 356  J|EfREER 685 674 669 660
X ez -7 18 227 342 HIRSE 7192 7706 7,760 7,798
HIX b= 8 7 9 14 H7IZ85H 6457 6974 7036 7,089
EE20[Y 588 -39 368 506  7|EHHIRSEA 735 732 724 709
X ez 585 -42 365 502  ERiEA 14,602 14,846 14,865 14,942
HIX b= 2 3 3 4 XHiEFEXIE 19,371 21,305 21597 22,023
EBITDA 1,981 1,070 2245 2423  R=Z 667 667 667 667
FCF 561 -257 12 122 XEUNZ 3,871 3,871 3,871 3,871
EBITDA ORIE (%) 87 83 9.1 9.7  0]2uz 13303 13255 13416 13,692
HOUE (%) 10 1.1 2.1 28  HIXHHEZEXE 469 476 486 500
XltlH—l—r & 20[2E (%) 0.0 0.1 09 14 XESA| 19,840 21,781 22,083 22,523

o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(Aot 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 2053 1,720 1,897 2,053 P/E®X - 2054 16.6 1.0
71201 1 26 236 356  P/CF(x) 19 18 1.7 16
H3=A0H|7 1 2193 2083 1925 197 P/BK 0.2 02 0.2 02
QERAZT A2 1666 1617 1623 1631  EV/EBITDA(X) 6.2 58 5.1 48
SR AAZH| 9 99 101 103 EPS(g) -52 137 1,698 2,561
7|Et 431 367 201 233 CFPS (%) 16441 15802 16,196 17,409
FHBHE O 2O IBHAMU RO HE 86 -231 -63 -38  BPS(®) 146,001 160,492 162,686 165,879
DI=RHE 2 7|ERRIEO] 2 (xn) 153 -84 -39 -30  DPS(g) 500 500 500 500
THTARAM ZANET ) 421 50 -15 =27 HHSRAISE (%) 47352 2550 279 185
DHURHE L 7|ERRHO| STHLA) -195 -188 8 28 Higols (%) 16 17 17 17
RN 0 -17 -71 -106  DHEUZIIE (%) -2.1 4.1 42 14
Exgzsor oI5 §gs= -1578 -2,739 -2,028 2,072 EBITDAZ7I2 (%) 5.9 -05 14.0 79
OHXARE(FE) -1475 -1,965 -1885 -1931  ZHYAO|UZSIIE (%) 375 159  105.1 320
FEX WM(’V h -19 -79 -105 -104  EPSZE78 (%) HX| ™ 11373 50.8
I [ZERHL ZNE7D 327 20 -16 =12 OiEXE 3EE (=) 93 95 94 94
7|EtExr%% -411 -715 -22 =25  KIARM SIHE (2) 38 41 42 43
HRgsoR oI5t sigss -385 -191 -49 -19  DURT SFE (3) 14.2 14.0 14.0 13.9
AEH |2 ERH0] ZTNZA) -563 89 17 47  ROA (%) 0.0 0.1 0.6 1.0
KH20| ZTHLA -34 0 0 0 ROE %) 0.0 0.1 11 1.6
HIE22 X3 -100 -68 -66 -66  ROIC (%) 0.0 07 15 2.0
7 |EfR = 312 -212 0 0 EiHHI% (%) 736 68.2 673 66.3
339| 57t 47 643 -118 23 LEHE %) 162.7 1716 1720 1726
Vb= 1296 1,343 1986 1,868  &AIRUZ/AITIRKE (%) 39.2 32.7 328 32.2
= 1343 1986 1868 1,891  EXFEAOIQY/ZEHIE (x) 06 07 14 1.8
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EXjo U BHZT} WSHO|
° 2|2]5(%) o N _
R TR SERK T e STERRE oo B
WA (004020) 50,000 |
2026.10.12 2N 40,000 - -
2026.07.14 o4 47,000 -36.86 -2340 |0 | |
2026.04.27 Ot 55,000 -34.88 -16.09 30,000 \M/J“\/_JJJ
2026.01.13 2N 41,000 -13.11 1341|2000 |
2026.07.08 o4 46,000 -2828 -1826  |10.000 |
2025.04.02 2N 36,000 -26.02 -125 . Il ‘ I}
2410 2510 26.10
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OHe= CEEN20E 7IE HUAUE -10% 042 F7tor=0] o4 HIZZA 8% 1208 7|&F SERPESE0| AIYAS H| SALE 243t
Oi=(A), Trading Buy(ll), Z2(@), 1=(®), =7H—), SEF7K=), Not covered(M)
*20254 53 12Y 7IFOR BXolA 2R7IFE HA(Trading Buy 27 AA)
* R 12708 7IE HiieE 10% 04, 20% 0IPe] RI7M450| OldEle E52 S8FARMAL 0| T2t I = S8 712z HAlg
EXeld Hig
OH~(0fi=r) Trading Buy(0i=+) FUEY) o=
89.66% 0% 9.77% 0.57%
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