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E 2. NAV Valuation (9l =9)
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Ofl e E2OAHAM (220 Ol& XHFAEHE (22
(g 2025  2026F  2027F  2028F  (Aoi%) 2025  2026F  2027F  2028F
&y 71,259 84,667 80,128 86,319 QEXMt 30633 53382 62,649 7452
=7} 61,204 67,734 63316 67,227 &= U HIHRWE 6,367 19281 27616 37,255
IEZ019 10,055 16,933 16,812 19,092  OIEAHA L 7|ER4A 6,341 6,963 7,171 7,669
TofjH QR H| 3956 4381 4062 4376 KT 10225 11,229 11,564 12,367
B sl o] o1 6,100 12552 12,749 14716  7[EIRSKpA 16,700 15909 16,298 17,234
ol 6,100 12552 12749 14,716  H|QEXMt 39,0563 38746 38843 39,258
H|ZIo20l -1,303 636  -320 -95  HA7IHEXS 291 320 329 352
Zgaol -516 -465 -320 -05 QKWL 28161 28525 28812 29318
EA7IYS ERREY 48 -3 0 0 SR 4310 4151 3908 3,690
MTA S AL 4797 11,916 12,429 14,621 KHEEA 78686 92,128 101,492 113,782
HSAGEOINH|E 1,121 3473 3685 4333 L=um 33,637 39246 40,198 42,481
HSAI0(2 3675 8443 8744 10288  OHUT L 7|EIS 8,601 9445 9726 10,402
ETAI0[2 0 0 0 0 S7IZ88x 6,143 9054 9105 9,229
gIl=012 3675 8443 8744 10288 JEIREEA 18803 20,747 21,367 22,850
X ez 963 3420 3521 4,143  HIRSEX 14714 14822 14878 15015
HIX b= 2713 5023 5223 6,145 A7 |I2S2RH 12,9080 12,918 12,918 12918
EE20[Y 4650 8764 8744 10288  V|EHIQEER 1,734 1,904 1,960 2,097
X ez 1458 3617 3683 4339 HiEA 48351 54,068 55076 57,49
HIX b= 3192 5147 5056 5948  X[HHEEX|E 10,116 13487 16,620 20,345
EBITDA 8156 14667 14845 16810 K== 81 81 81 81
FCF 5206 9700 8757 10,135  X=YoZ 5685 5755 5755 5755
EBITDA OFXIE (%) 14 17.3 185 195 oAz 3132 6,190 9322 13,048
A0S (%) 86 14.8 15.9 17.0 HIIIHH =N 1) 20219 24573 29796 35941
R E 20|2US (%) 14 40 44 48  KI=2EAH 30,335 38060 46416 56,286
o4 SIZSER (2 Ol F=Z7HX| ¥ valuation (22F)
(Hofg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t 252 738 11,731 10,896 12517 P/E®X) 15.5 34 33 28
217|202 3675 8443 8744 10288 P/CF(X 1.8 08 0.8 0.7
HE2A0H| 8712 4578 5607 6084 6506 P/B(X 1.4 0.8 0.7 06
QERMZTFIZH| 1,806 1847 1852 1876  EV/EBITDA®X) 5.7 24 2.1 1.7
FHRAZH| 251 268 243 218 EPS(®) 12,187 43290 44,575 52,444
7|Et 2,521 3492 3980 4412 CFPS(®) 104,484 177,857 187,716 212,597
EYSHEO ROIBIIMIULRRNO|HE 174 -175 56 135 BPS(Y) 134,264 176,937 216,591 263,757
OHER1E 2 7|EfAAC] Z: (’<7+) -451 -328 -170 -407  DPS(8) 4000 5200 5600 6,000
THTRRA ZENET ) =247 -838 -335 -804  HHEAMSE (%) 17 44 45 41
TR L 7|EIRHEO] ZTHZA) 143 558 175 421 H{E=SOIE (%) 2.1 38 4.1 44
HOIMIHE -639 -1,823 -3685 4333 OIEUZIIE (%) 5.2 18.8 -5.4 7.7
EXgsoz oI5t $135E -4746 1,188 -2214 2562  EBITDAZIIE (%) 66.5 79.8 1.2 13.2
OHXARE(FE) -2,003 -1,992 -2139 -2382 AMFEAOUEIIE (%) 1045  105.8 1.6 154
2HK WM(’W) -121 -69 0 0 EPSZ7tE (%) 89.1 255.2 3.0 17.7
A7 IZ8RIL| UMBID 1,039 -224 -75 -180  DIERHAE ETE (B) 14.2 15.6 13.9 14.2
7|EtEIr%% -3,661 3,473 0 0 MIXM FHE (E) 7.0 79 7.0 7.2
HReso2 oI5t siZs= -1,045 -406 -337 -204  DHQIRHS &1L (3) 10.9 12.1 10.6 10.7
AEH |2 8RR ZTNZA) -1,495 1,756 51 123 ROA (%) 48 9.9 9.0 96
Rp29| B7HZA 935 70 0 0  ROE (%) 10.2 29.0 234 224
HIEZol X3 -254 -368 -389 -417  ROIC (%) 13.1 25.9 24.7 285
7 |EHRE S -1,131  -1,864 1 0 S (%) 159.4 1421 1187 1021
3=9| 57t 700 12913 8335 9639 S=HIE (%) 1178 1360 1559 1754
b= 5667 6367 19281 27,616  &XIUZ/AIXE (%) 38.9 32 205 -840
7|usHE 6,367 19281 27616 37,255  ZMPL0|Q/ZSHIE (x) 7.1 13.2 12.4 14.2
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EXfolH W SEFT} HSFO|
1212(%
HAIAH ExjolA 2EZIKE) ELE)
TIFIHA]  F|TER)ZT | (&) HD%ch

HDICH (267250) 400,000
2026.10.29 IIES 210,000 - - 300,000
2026.08.03 IS 280,000 -27.21 -8.93
2026.07.30 RS 245,000 -18.53 -1853  [200,000

100,000

2410 25.10 26.10
* U2 A AEATL HE, SHRV (AES 190[0f SBFVIS WZsHs 22 g ZARARES| 2R WU RIS o=
EXold 28 U H2I|E
71d oy
0> 8% 12718 71E TOOIS 20% 0Kl Z1140 ok HIZSI © 8% 12718 7IE ASRSAEE0| ABHYUS | E7iLt A
B gk 1270E 7|& Hii2E -10~10% O|LH2| S={0] GifAF =g e 1271E 7|E HEXEEES AYTUE 5
o= e 270 7IE HUYE -10% O[MQ| F7(5120] o4 HEEA @ &% 12712 7|& YEREEE0| AIEYUSE | HoL} st
Oi<=(A), Trading Buy(l), S2(@), I1=(®), F7H—), SHZ7H=), Not covered(m)
* 2026\ 54 12¢ 7I=CZ EXfOIA 287|E WA (Trading Buy 274 A1A)
* ez 12708 7IE HiAUE 10% 04, 20% O[Rte| F7HE0] Oyl E52 28FARMAN X0 T2t i’ = B8 2HCE HAE
EXfe|A Hlg
Ol=~(0H=) Trading Buy(Iliz) SEHED o=
89.66% 0% 9.77% 0.57%

#2026 09& 30Y 7IECE Z|2 147t ZEFAE0 L5 SHS! 22Y EXt559 Hig
Compliance Notice
- GAME NE 2 SRl ZAREAM CHAHOINE BHGIH SRS OfcAI7t SiSS SHQIRILICE
- M= 2 NZEE HMSKOIA| AR HMS 8 AFAO| GiELICE
- 2 NZE 25 2| AEE NEAEY SRl TARRA AR SREAME 2 HEIE ERotd UX| ASLIC
- £ N2s 22 FEst L=H0|LE 7H9310] 22| AELS| o740 Hatol HIFEUsS 2RIRLICE
2 IMRMRIEE DALl EMAIMETL MEE £ Qe NME L HEEZEH H2 0L, YAPE T FEGO|LE AXES BESH ~ GIO0E EXAL AR Tt
MU0 E5 MEO[L; FXIAIZ0] CHet 2F AFES otAlZ| HIFLICE M2t 2 ZAIRAAREE OEs R0 D4e| ZHEA Ao st HA MUK
SAUNEE AIEE 2 BISLICL 2 ZARMRIZS XEIMHEE A0 ULEZ FALL] of2f Gl0| & SA| 2 BiZSr 4~ SELIC
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