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27| (128) 2024 2025 2026F 2027F 2028F
&Y (M) 10,504 8,055 8,111 9,008 10,119
FHOIY () 403 -815 875 885 991
FOIIE (%) 38 -10.1 10.8 98 98
#=0(2 (A 234 -012 550 572 672
EPS (&) 563 -2,195 1,335 1,392 1,636
ROE (%) 5.6 -23.9 14.9 135 144
P/E (tH) 5.5 - 12.1 1.6 938
P/B (HH) 0.3 0.5 16 15 13
HHE2IE (%) 0.0 0.0 0.0 0.0 0.0
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[eHd 2026.10.13
1. 04 =71 44 Hol= (SRE)
3025 4Q25 1Q26 2026 3Q26F() YoY QoQ  HMAA(b) X10|(a/b)
Of =t 1,991 1,714 1,951 2,043 1,978 -0.6% -3.2% 2,010 -1.6%
202 57 -1,106 256 232 185 227.6% -20.2% 179 3.5%
AIEole -56 -1,198 267 212 146 sH -31.0% 150 -2.5%
e -53 -872 194 166 106 SH -36.0% 113 -5.9%
SYOAE 2.8% -64.5% 13.1% 11.4% 9.4% 8.9%
NTOoIE -2.8% -69.9% 13.7% 10.4% 7.4% 7.4%
=02 -2.7% -50.8% 10.0% 8.1% 5.4% 5.6%
A& RU4H, FnGuide, DI2H0AZHE 2IMX|ME
E 2. A4 44 gols (SRE)
1025 2Q25 3025 4025 2025 1026 2026 3026F 4Q26F 2026F 2027F
o=t 2,077 2,273 1,991 1,714 8,055 1,951 2,043 1,978 2,138 8,111 9,008
-E= 415 427 409 153 1,404 351 393 390 417 1,550 1,607
- E(EE 23 1,382 1,476 1,322 1,329 5,508 1,273 1,392 1,279 1,370 5314 5,928
- SHE 227 259 220 136 841 284 228 244 235 990 1,186
-gEsE4 S 53 112 40 96 301 44 31 66 116 257 287
% e 87.9% 89.1% 93%  1253% 97.0% 81.4% 82.9% 85.0% 84.8% 83.6% 84.6%
-E= N3%  1029%  1056%  4262%  1355% 91.2% 90.4% 91.1% 94.6% 91.9% 92.6%
- U5 28 89.2% 88.1% 88.5% 88.0% 88.4% 79.2% 78.4% 84.9% 84.8% 81.8% 83.3%
- SHE 77.4% 81.3% 842%  2093%  101.7% 83.5% 96.6% 84.7% 85.8% 87.3% 85.7%
-AEEL S 74.4% 67.7% 77.1% 43.2% 62.3% 52.1% 87.7% 53.1% 47.7% 54.7% 61.4%
IH=E014 251 248 173 -434 238 364 350 296 324 1,334 1,387
-E= 36 -13 -23 -499 -498 31 38 35 23 126 119
- {EEY 28 150 176 152 159 637 265 301 193 208 967 989
- SHE 51 48 35 -149 -14 47 8 37 33 125 169
-85S S 14 36 9 55 113 21 4 31 61 116 111
| 99 166 17 672 1,054 108 118 111 123 460 502
% TEtlE 4.8% 7.3% 5.9% 39.2% 13.1% 5.5% 5.8% 5.6% 5.8% 5.7% 5.6%
Yo 151 82 57 -1,106 -815 256 232 185 201 875 885
% F0|UE 7.3% 3.6% 28%  -645% -10.1% 13.1% 11.4% 9.4% 9.4% 10.8% 9.8%
MHiEole 9% -51 -56 -1,198 -1,209 267 212 146 114 739 790
% NTO[E 4.6% -2.3% -28% -69.9% -15.0% 13.7% 10.4% 7.4% 5.4% 9.1% 8.8%
X012 56 -43 -53 -872 -912 194 166 106 83 550 572
% AlHfEa0l24E 2.7% -1.9% -27%  -508% -11.3% 10.0% 8.1% 5.4% 3.9% 6.8% 6.4%
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HR2M 2026.10.13
Ol & 20 MA] (22F) o4 THFHEHE (290)
() 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
[T 8055 8111 9,008 10,119 SQEXMt 9923 10,740 10965 11,241
&7t 7816 6777 7621 8572 &= U FHITMRM 1829 1774 1918 2,098
HEZ0|2] 239 1,33 1,387 1547  OiEANE 9 7IERHR 3463 3523 3577 3642
TofjH QR H| 1,054 460 502 556 XHTLARAL 2428 2937 2923  289%
B sl alo] o1 -815 875 885 991  7[EIREXA 2203 2506 2547 2605
i0]el -815 875 885 991  HIQEXM 3436 3582 3648 3733
H|ZIo20l -394  -136 -95 -63  EH7IUEXS 172 178 181 187
Zgaol -59 -118 -128 -122  QERR 452 528 549 575
A |IYS XY -46 -10 4 6 AR 64 67 70 60
NIEA LAl -1,209 739 790 28 KMEA 13,359 14322 14613 14974
HSAGEOINH|E -293 186 212 249  QEHA 5,111 5597 5533 5453
HSAI0(2 -916 554 578 679  ORXT L 7|ERYSE 965 976 988 1,004
ETAI0[2 0 0 0 0 mIZ8RA 1,085 1608 1551 1,476
gIl=012 -916 554 578 679  7IEIRSERY 3,061 3013 2994 2973
X ez -912 550 572 672  HIRSEXY 4773 4549 4508 4430
HIX b= -4 4 6 7 HIZE8RA 3060 2857 2832 2777
EE20[Y -948 707 396 519  7|EHIRSER 1713 1692 1676 1,653
X ez -943 691 389 510  ExiEA 9,884 10,146 10,041 9,883
HIX b= -5 15 7 9 XEFEXE 3348 4037 4427 4939
EBITDA -701 935 898 1,009 X=Z 2,078 2078 2078 2078
FCF 363 -188 462 537 A=z 562 562 562 562
EBITDA ORIE (%) -87 1.5 10.0 100  0[ANZ 1,277 1,730 2302 2975
Holels (%) -10.1 10.8 98 98  HIXHIEFXIR 127 139 145 152
XltlH—l—r 1% &=0|UZ (%) -11.3 6.8 6.3 66  XEEA 3475 4176 4572 5,091
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(Klodg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 463 -123 486 570 P/EKX) - 12.1 11.6 9.8
71201 -916 554 578 679 P/CFX) 24 8.1 76 6.6
24871 987 266 295 330 P/BEK 05 16 15 13
SERMZ7PZH| 106 52 3 7  EV/EBITDA (x) - 95 96 82
SEETIAAIZH] 8 8 9 10 EPS(®) -2195 1335 1392 1,636
7|Et 873 206 283 313 CFPS (¥) 171 1,088 2125 2456
FASEOROISIRIMAHERHO|HE 591 -767 -100 -121  BPS (%) 8,299 9,826 10,775 12,022
IHEHE L 7|ERIES] ZASTD -20 -267 -41 -50  DPS(g) 0 0 0 0
THTRRA ZNET ) 60 -209 15 26 HHEAISE (%) 0.0 0.0 0.0 0.0
THUIRHZ L 7|ELHO| ZTHZA) 385 -8 4 6 HIZROIS (%) 0.0 0.0 0.0 0.0
HOIN|f -118 -105 -212 -249  DHEUZIIE (%) -233 07 1.1 12.3
ExgsoR oIt 3352 172 2 -254 -250  EBITDAZ7}E (%) HH =X -39 124
SEHIIMKE(FE) -89 -62 -24 -33 EXFAH0IAUSTIE (%) M =>3| 1.2 11.9
=ES)N *PM(’V D) -10 -11 -12 0 EPSEZIE (%) HH =>s) 43 17.5
I [ZERHL ZNE7D 164 -27 -17 -23  OiEXE 3EE (=) 30 30 33 36
7|EtExr%% 107 102 -201 -194  FUARM ST (3) 37 30 31 35
RSO oIt 3588 57 82 -82 -130  OHRIANS sldE (3) 205 242 26.8 29.7
AEH |2 ERH0] ZTNZA) a4 320 -82 -130  ROA (%) -7.0 4.0 40 46
RH=2O| STKZIA 0 0 0 0  ROE %) -23.9 14.9 13.5 144
HIE22 X3 -3 0 0 0  ROIC (%) -12.0 134 11.0 1.8
7 R EE 16 -238 0 0 %iHm% (%) 2845 2429 2196 1941
339| 57t 667 -55 144 180 [EHIE (%) 194.1 1919 1982  206.2
Vb= 1162 1,829 1774 1918  &ARISZ/AITIRKE (%) 47.8 50.1 40.7 304
= 1829 1774 1918 2098  EHFEAOIQY/ZEHIE (x) -45 43 44 5.1
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EXfol U BEZFIL WSE0)

o - - 2218(%) . e
A TR SRR T e STERREE 0.0 s
LH71d (047040)
2026.07.13 Ot~ 24,000 - - 30,000
2026.04.29 =3 35,000 -31.03 0.00
2026.02.10 O 7,900 117.96 370.25  |20,000
2026.01.22 B 6,500 -20.01 |
2025.10.22 IES 5,400 -31.13 -7.04 ‘
2025.08.25 B 6,100 -39.20 -36.89 0 ‘ T T T
2025.05.29 ES 5,600 -26.99 -17.68 24.10 25.10 26.10
2024.11.21 IES 4,300 -20.22 -2.56
2024.10.31 Trading Buy 4,300 -16.09 -13.49
2024.05.02 O 4,900 -21.39 -13.06
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