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2024 2025 ~ 2026F  2027F 2028F
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ESS(%) 925 94 9 9 92
2434 HE2) BIS() 72 76 76 76 77
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Ofled EAAHLN (29) Ol THRMEHE (22
(SRl 2025  2026F  2027F  2028F  (Moig®) 2025  2026F  2027F  2028F
e 13,267 15575 19,141 23343 QEAt 8740 10174 13674 16,715
& 847} 11,805 12422 14287 17284 &2 U IR 1,804 2332 4111 5085
&S0 1462 3,153 4854 6,059  OHEANE L 7|EMH 2251 2611 3351 4,076
THofH| ekt H| 3459 2970 3131 3390  X|TAMA 2936 3406 4371 5316
Esp bl -1,722 182 1,722 2669  7[EIREKAML 1,749 1825 1841 2238
21910]2] -1,722 182 1,722 2,669  HISSKM 33515 34454 32,022 33544
H|=oj20l 358 560 688 -202 BEAVIERS 11,427 11,541 9233 11,229
a0l =270 -264 -198  -163 Q&KX 19241 20,152 20,051 19,587
A7 S EXY 838 830 1,000 0 PR 584 507 450 408
A S A2 -1,364 742 2410 2467  KMAEEA 42255 44629 4569 50,260
HASAMLHOIM IS -489 19 361 370 3% 9,795 10,499 9,947 11,364
H&Aldole) -875 723 2048 2097  OHURHS L 7[ERRHS 1970 2285 2932 3565
ETALole] 290 0 0 0 7288k 5444 5452 3470 3487
271201 -585 723 2048 2007 VEIREEM 2381 2762 3545 4312
NI B -649 605 2,048 2,097 HSSEH 8890 9412 8984 10,034
HIX|HHF5 65 118 0 0 =85 5628 5628 4128 4,128
E17z0[ 174 723 2048 2,097 7|EHIQEERY 3262 3784 4856 5906
NI B 97 -614  -1,740 -1781  SHMEA 18686 19911 18931 21,398
HIX|HHF5 77 1337 3783 3878  XMIEFEX|R 21443 22472 24520 26617
EBITDA 106 2548 4380 5676 A= 416 416 416 416
FCF -2,274 =741 1,925 2959  AEUNZ 6,589 6589 6589 6589
EBITDA ORIE (%) 0.8 16.4 22.9 243 0|yYoiz 12,089 12,694 14742 16,839
AO|US (%) -13.0 12 9.0 114  HIXEEFEXE 2127 2245 2245 2245
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27120 -585 723 2048 2097 P/CF( 15.9 21.9 12.7 9.6
HISZ20HIR7 |2 1,910 1708 2185 3468 P/B®X) 1.0 2.3 2.1 2.0
QXA PAIZIH] 2012 2289 2601 2964  EV/EBITDA(X) 3144 24.9 133 10.1
PEA 2] 91 77 57 42 EPS(Y) -8325 7,362 24916 25506
7|E -193 -658 -503 462 CFPS(¥) 16985 29576 51,128 67,700
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AR L 7|EIRHZO] ZTHAA) 187 171 352 345 HIEAQUS (%) 0.0 0.0 0.0 0.0
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7 EfRES -43 0 0 0 $7‘<HHI% (%) 793 80.6 70.7 74.1
sigo| 57t -334 528 1,779 974  QEHIE (%) 89.2 9.9 1375 1471
7|52 27138 1804 2332 4,111 Ix IUZ/AR7 KR (%) 384 34.6 12.3 79
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2|01 BQHIZ(%) 5.2 U}, 269 AZH FYO[ HA| 1.67Z3(+24% YoY)E 7IS3HH AT OI4X|
T e (17528 2 4218 2102 ST, S0l &V SR SH0l G2 T %
5% a‘ﬂmré) 514:000 H2 DAMA =30l JUe BHEL2 FH0| Vistt 32z WSt F0|
2 0I5t =JIHQl MM 51aF RS XS 0|2t ].I_rE"?_fE—.
%) ™ 6M 19M EV - |'—| = Ol’o o 1| = | I'J— |-
Mzt -178 63 452 _ - - -
w7 wo o A AE U KLY MRS Surt s
. SAL| SEY| GEC Keyz Zid AIE W Rol0jgh MRE & Rt mEs
LGOIl L x| &M KOSPI
210 Ct. 229 EV, ESS UAAEQ APY| Z2XHE WREE0| ZH¢o= TAED U=
NOZ MOkttt Ak 2 AIE WoMe SLFX0|710) 7] 38 F0| T Af
" ESS, GM LMR @ F71HQ1 2ted D2HE =iy 228 #Y Hea 2=l 3%
7| x| a0l Sy WAY JiOR TSI
. 27| (128) 2024 2025 2026F 2027F 2028F
o OHEH (MR 25,620 23,672 31,505 37,019 43307
#=s ofolo] (Aote) 575 1,346 1673 3,921 5,371
chuljoong.kim@miraeasset.com 0{0[21= (%) 29 57 53 106 124
Bz _ 2019 (M%) -1,019 -1,073 618 2,822 4,060
SO Urg iRt 6o EPS (&) 4,354 -4,585 2,640 12,088 17,380
ROE (%) -4.9 -5.2 30 12.7 15.8
P/E (HH) - - 150.9 33.0 23.0
P/B (tH) 39 43 45 39 34
HHE42UE (%) 0.0 0.0 0.0 0.0 0.0

FK-IFRS A 7IE, =0[92 XEiFF & 01
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2XPHX|

9. LGOILX|&RHM

SEFLUE

2026.5.26

Operating Value EBITDA EV/EBITDA EV HlT
Bt k| (i) 155,972
ESS(AMPC 23} 3,112 25| 77,806| 274 G A
28 HiE2| 1,637 15| 24,556 27\ Ol AIX
EV(AMPC &) 3,574 15| 53,609 27 GlAf Alx
278 O &X1eE (HAY) 20,871 274 oy 2AIUZ
A3 7S (4o12) 135,101
ESVIPNYRTES) 234,000
28 F7HE) 580,000
Xt DS eMANE
E 10. LGOI X|E&2M 27| &X £H (Aot %)
1026 2Q26F  3Q26F  4Q26F  1Q27F  2Q27F  3Q27F  4Q27F 2026F 2027F  2028F
=Y 6,555 7,143 7,974 9,832 8,256 8,685 9471  10607| 31505 37,019 43307
Small 2,064 2,007 2,090 2,092 2,107 2228 2,368 2,628 8,343 9331 10304
EV 2818 2,686 2,860 3,203 2,883 3,007 3,330 3829 11567 13,069 15424
ESS 1673 2,360 3,024 4537 3,266 3,430 3773 4150 11594 14619 17,579
oP -208 288 652 941 762 901 996 1,263 1673 3,021 5,371
Small 120 128 124 125 142 152 172 195 497 662 787
EV -308 34 14 40 26 44 70 132 -220 272 416
ESS -209 -158 30 91 98 137 151 166 -246 552 703
AMPC 190 284 483 686 497 567 602 770 1,643 2436 3465
OPM -32 40 82 96 92 104 105 11.9 53 106 124
Small 5.8 6.1 59 6.0 6.7 6.8 73 74 6.0 7.1 76
EV -109 1.3 05 12 09 15 2.1 34 -1.9 2.1 27
ESS -125 -6.7 10 2.0 3.0 40 40 40 2.1 38 40
EBITDA 887 1,258 1,651 2,016 1,774 1,942 2,136 2,471 5813 8323 10,659
Small 337 346 342 343 360 392 425 460 1,368 1,637 2212
EV 327 668 644 670 656 674 732 826 2,309 2888 3,300
ESS -125 -40 181 318 261 309 377 415 333 1,362 1,681
AMPC 190 284 483 686 497 567 602 770 1,643 2436 3465
X=: (GUUXZ=H, DHAEH eINAME
2 74. LGOLIX|EEM EV, ESS Al 115 H|2 8] 75. LGHLXIERM ESS 311 F0| U o4
(M) (Gwh)
5000 - wEV #ESS 200 ¢
4,000 *f 150 |
3,000 |
100 | -
2,000 - 140
6 | 120
1,000 +
50
AN ININININININ IR 0
1025 3025 1026 3Q26F 1Q27F 3Q27F 2Q25 3Q25 4Q25 2026F

A2 LGOHRIERS

D[HO SIS A 2IMRIME

INE=SINEIG [ EDNE=FS

D[ZHOIMSH MRS
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2XPHX| 2026.5.26
Offab EZEAOIAIMA] (22 Ol THSHEHE (22F)
(Alofe) 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
ofE 23672 31505 37,019 43307 QS 18412 22289 25044 30807
TEXT 19,440 25110 28,834 33870 HZ U HIMKM 3779 1652 2654 4802
mjEso0le| 4232 639 818 9437  OHEAHA L J|ERHR 4818 7713 8321 9876
THOfH 22| 4533 6365 6699 7530  X|TXMA 4350 6965 7514 8918
ZHHA0| 1,346 1,673 3921 5371  7[EIQEARM 5465 5959 6555 7,211
paly el 1,346 1,673 3921 5371 HISSAM 48736 48692 50,300 51,037
HIZYE -932 -548 -139 -64 HAVIHEXS 78 124 134 159
=829 -600 -487 -508 432 QEXM 40795 42419 44237 45133
A7 |YES TR -2 2 2 0 SR 1,592 1,328 1,109 925
A S A2 414 1125 3782 5307  XAMEA 67,148 70,981 75344 81,844
HSAIAHOIABIS 333 284 378 531 [tk 16,785 19,065 19,747 20,761
HAriole] 81 841 3404 4776 OIS L J[ERRHS 2153 3446 3718 4413
ETALole] 0 0 0 0 EIS8FA 6687 6689 6689 6,689
7101 81 841 3404 4776 T|EIRSER 7945 8930 9340 9,659
X|etze -1,073 618 2,822 4080 HISSEH 21,041 21,753 22,030 22,740
HIX |z 1,154 224 582 716 HIIZ8FH 15830 18,234 18234 18234
E1go[9| 10 841 3404 4776 7IEHIQEEA 5211 3519 379 4,506
LSS -901 -245,169 -991,764 - BREA 37,826 40818 41,777 43,501
HIX |3 911 246,010 995168 1,396,469  XHIEFX|S 20216 20,833 23655 27,715
EBITDA 3391 5813 8323 10659 A= 17 17 117 117
FCF -6,402  -3,581 1,010 2174 REUNZ 17,165 17,165 17,165 17,165
EBITDA OFIZ (%) 14.3 18,5 225 246  O|elddZ 332 950 3,772 7.831
0= (%) 5.7 5.3 10.6 124 HIXEEFX|E2 9106 9330 9912 10,628
RHIZEZHS 20|95 (%) -45 2.0 7.6 94  XEEA 20322 30,163 33567 38343
o4 sizSER (229 Oflet FH7EX| L valuation (29F)
St 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR QIS IS 4432 1919 7010 8174 P/EWX - 1509 33.0 23.0
571202 81 841 3404 4776 P/CFK) 154 16.2 10.7 85
HE=Z40H|8 712t 5524 4908 5286 6251 P/BK 43 45 39 34
DERAZT PALZHH] 3414 3876 4,182 5104  EV/EBITDA(X) 336 217 15.1 11.6
PSR 278 263 220 183 EPS(§) -4585 2,640 12,068 17,350
7|Et 1,832 769 884 964  CFPS(®) 23951 24570 37,136 47,123
FAZOZQISIAMLI RO HE -365 -3,060 =794 -1,890 BPS () 86,391 89,032 101,089 118439
HERE U 7B ZAE7) 1,080 -2,591 -544  -1,391  DPS(g) 0 0 0 0
KX ZAEIE 333 -2614 -549  -1404  HHZRAISE (%) 0.0 0.0 0.0 0.0
THURHE 2 7|ERHEO] ZTHAA) -579 1294 272 695  HHEAQIE (%) 0.0 0.0 0.0 0.0
HOIN 5 -459 -284 -378  -531  OHEAMZIIS (%) -7.6 33.1 175 17.0
EXgEoR Q15 $H35E -10,881 4,854 6,000 -6,000 EBITDASIS (%) 58.4 714 432 28.1
FRENMMNEEFS) -10,758 -5500 -6,000 -6,000 ZAXYHO|AUZIIS (%) 134.0 24.3 1343 37.0
FHIMLAMET -164 0 0 0 EPSZ7t2 (%) x| 58 3567 439
Y72 ERML UAMBTH -167 646 0 0 =M g &) 5.1 5.6 5.2 53
7 EIEREE 208 0 0 0 MIARM 3HE (&) 5.3 5.6 5.1 53
HRESoR Q5 HISE 6,286 0 0 0 OHYRHZ SIEE (3) 8.0 9.0 8.0 8.3
7|2 HRNL| BIHZA) 7,124 0 0 0 ROA(%) 0.1 1.2 47 6.1
KH20| ZTHZA 0 0 0 0 ROE®%) -5.2 3.0 12.7 15.8
2 X3 0 0 0 0  ROIC(%) 0.6 2.5 6.3 8.2
JEffREs -838 0 0 0 EHIS (%) 1200 1363 1245 1135
sizo| 57t -119  -2127 1,002 2149 K[E=HE (%) 1097 1169 1268 1484
e = 3899 3779 1,652 2654  &XIRIZ/AIKE (%) 63.7 77.1 66.3 52.5
7|2s= 3779 1652 2654 4802  AHIN0|Q/ZEHIE ) 1.6 2.2 5.1 7.0

M= LGOIHRIERH, DlH0IMSH 2IAXIHE
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066970 - 2XFEX|
MIRAE ASSET
T (o, | [o] II
= A101 0f| IL

Teslal2t ESSZ Qlot 41X 3|8 2k 29

Equity Research - ==
2026.5.26 HRHM 0| tet =B/t 30THEE FAIoHH, BHEZ] A L B 2l7AZ FX
SICH S10|UZ QUSRH AIY 7HA| 8.9 Y, LFP UK AIRIVIX| 3.2E S B
O SEXIIS AMESICL A% U HEIZ SHO| 297t K42 ZHO=2 ofAlsict
EXOIH(RX) o=
_ M| AL, 1) Tesla EV AHIES| QB/7IEF AT 42 X K&, 2) LGOIHRIZ
SERHE SLLLIEE 2M9| 93 4680 2191 TS Y XF 20| DN BIO2 01 2Y 57t %
BAI5726/5/22) 158,900 IISE Bt R&E ZOR OIMSICE PAHE ERMZIS J179 24312 tilaot=
Ao —— BR26Y 717 BHE 182t QIoF ~ 250F QIOF HA|), R0 AHTHI} SHF oY U =
b e o ADC JHME HEIHOZ ZlsiE ZO2 Motsiy
HOI0[2U(26F £101R) 318 HE|ZO| AR, 1) AMSDI & LFP Y=2X ZF AR, 2) LFP IZMAF 7} &t
Consensus ERI0I2U(26F £o1%) 226 Y 3 k580l =8I0 1) £0] ESS M2 AMPC +3E HH=z A 34
EPS SXE(26F %) =5 0| 7ks¢t HE, 2) MACR =71 £52 fist 2 T4AES| 8 5= LFP 5289
PSR i 2380 STt 7k8EHE 202 HABICE 7| siE A4SDI X SKON Q| LGES, E
P/E(26F x) 55.2 ] = - _ -
MKT P/EQ6F %) 86 £, AESC, Tesla XA LFP S XXX 1ZHA &k 23 J7ts5H0| =3I,
KOSPI 7,847.71 I
2Q26T AZ OflMX| M3lok= AMT2t0|= o4
A7EEH(HAR) 6,428
AL (HD12) 40 Ao ZO| 2026 DHEAS 9,670242(+31% QoQ), FY0[AUS 888AR(-24%
RESFAHIE0) 7.7 QoQ)Z 7|28 Z{OR OAISICE AR 04 THEUQI 8,240919, ¥Ri0[f 4732
jjﬁjfj‘ff‘j,a o S M3let 2102 MUICH MULIEYE SUS HEH FA0AUS 1026
21T = .
507 ERTKE) 47800 246 SA(FAH0IUS 3.3%) — 2026 4882H(+99% QoQ, FA0IAUZ 5%)2 7|2
525 HT7HE) 213,000 St {02 GIAMBICE SR 270 ERA/2MEIRIE 7120 227] UMK QXIS
) M 6M 12 THGI0) 227| MIHIIEYZS 400242 LHQ| SIUE 2oz MUFICE
HijF7t -184 325 2027
Aot -333 -349 0.0 orZrf = 2|d AHmL= 29
U AH F 2|2 AHUYS 2HSICE 1) £ YR = LFP AF T A
- ZEIUCH, 2) MY 515 HIHOZ 7 Sy} 22451 oz IHFiCt 3)
7IE BV AY UOINE MR 427t 7AZ6H OEM(Tesla)2| AMRIE 8 T
. I AHOICE 4) RpMICH B MOl 4680 8 YA ZFE ZMAF OfH| MatstD
& QUCE. HHE{Z| AKX LH Top Pick Sl7AS {XIGHCt

— ZA| (129) 2024 2025 2026F 2027F 2028F
) D& (Aloigd) 1,907 2,155 3,811 4,477 5,970
EES ooi0jel (Ajo12) -559 -157 318 226 332
chuljoong.kim@miraeasset.com 0{0[21= (%) 293 73 83 50 56
HME 20[9] (Aloig)) -378 534 116 178 274
SO Urg iRt 6o EPS (&) 10416 -14,393 2,830 4,406 6,798
ROE (%) -41.7 -77.0 15.9 20.2 24.8

P/E () - - 55.2 36.1 234

P/B (4H) 41 5.7 8.1 6.6 5.1

HIE-0IE (%) 0.0 0.0 0.0 0.0 0.0

FK-IFRS A 7IE, =0[92 XEiFF & 01
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2026.5.26

T 11, YN SETI AE
= ARA7EX| H|2
orTTiAlee) EV(5I0|LIZ) 8,343 | 28 OflAt AM0|| Target P/E 3641 M2
ESS(LFP) 3,241 284 LFP Ol A%0]| Target P/E 7081 Mg
YA EEA(HAH) 12,085
FAI(HT) 40,350
EEFIHE) 300,000
X2 Dj2HOIMSH 2IMRME
B 12, HHYT AN 0] ¥ MY A, %)
1026 2Q26F 30Q26F 4Q26F| 1Q27F 2Q27F 3Q27F  4Q27F| 2026F  2027F  2028F
Nl 739.6 969.6 1,0354 1,0664| 10696 1,095 1,1095 1,1838| 3811.0 44774 59703
pesfealofiel 17.2 88.8 539 57.7 482 515 61.2 65.1 3175 2260 3322
AIEole -55.5 89.1 55.0 57.6 373 21 53.0 65.3 146.2 1976 304.9
712019 -65.3 80.2 495 51.9 335 37.9 47.7 58.7 116.2 177.9 274.4
FAo|1YE 15.8 92 5.2 5.4 45 46 55 55 83 5.0 5.6
MNHo|dlE -75 92 5.3 5.4 35 38 48 55 38 4.4 5.1
=028 -88 83 48 49 3.1 34 43 49 3.0 40 46
EAE(QoQ/YoY)
Nl 19.7 311 6.8 3.0 03 37 0.0 7.1 76.8 175 333
pesfealofiel 420 -24.2 -39.4 7.0 -16.4 6.9 18.8 6.4 =H -28.8 470
MIHo|e K| =53] -38.3 48 -35.3 13.0 25.8 232 =H 35.2 54.3
712019 K| =53] -38.3 48 -35.3 13.0 25.8 232 =H 53.1 54.3
Xt2: QHOIZ, OO NSE 2IMEIME
J7 76. AMo AHZH A 0] I MY ag 77. EMEE 0fl4 71 SHE: 188t {0t ~ 250t 2[oF
(M) (%) ot ojo/E
OHEY (L) —e—F0[2S (R) (& #/E)
7,000 110 35 . ~rstals
2 =
6,000 . 30 | g e
o ® 15 182H2{QH~250t2|OF
5,000 | @ 25 | —
L]
4,000 20
0
3,000 15
2,000 \ | 5 10
1,000 f ¥ 5 |
0 A A A A A A A -10 0 : :
21 22 23 24 25 26F 27F 28F 241 24.7 25.1 25.7 26.1

Nz BUI, DIZHOMSH AR IHE
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2X}HX| 2026.5.26
Ofled EAAHLN (29) Ol THFYENE (22)
(HYe) 2025  2026F  2027F  2028F  (MYi®) 2025  2026F  2027F  2028F
& 2155 3811 4477 5970 QS 1347 1693 1912 2690
ITEXTP 2226 3372 4123 5471 33 U AFHRM 383 94 a4 201
=501 -7 439 354 499  OiSAE & 7B 333 571 796 1,080
Hoju|eR2H| 86 121 129 167 MK 595 1,027 1,070 1408
Z™3H0I1Y -157 318 226 332 JEIREKpt 36 1 2 1
o[ -157 318 226 332 HIRSKM 1,787 1,840 1,879 1,752
HIZ g2 -411 -172 -28 =27  HAVIHEXS 132 132 132 132
=829 -116 -59 -58 -57  QEXHt 1,326 1,381 1422 1,297
A7 S EXEY -4 0 0 0 2R 15 12 10 8
HIEA AR -568 146 198 305 AMEA 3134 3533 3791 4442
ASMGHAMHIZ -33 30 20 30 | 2060 2337 2416 2787
HEAI0[] -535 116 178 274 OHUXF & T|EIRHS 363 607 676 917
EHAI0Y 0 0 0 0 EH7IZ8EA 1652 1652 1652 1751
g7l=0lY -535 116 178 274 TIEIREER 45 78 88 119
KHhize= -534 116 178 274 HIQSE 397 403 404 409
HIX|HH==2 -1 0 0 0 A7IZ8=A 389 389 389 389
Enole -512 116 178 274  J|EHIRSER 8 14 15 20
KHhize= -511 116 178 275  SEA 2457 2740 2820 3,196
HIX b= -1 0 0 0  XMHiFEFEX|2 673 789 967 1,242
EBITDA -72 415 337 459 AE=Z 20 20 20 20
FCF -167 -292 -49 58  AEUNZ 693 693 693 693
EBITDA OIS (%) -33 109 75 77 0|22 -76 40 218 493
A0S (%) -73 83 5.0 56  HIXHFEFX|2 4 4 4 4
RHIFEZHE 20|2US (%) -248 30 40 46  XEEA 677 793 971 1,246
Ol HFSER (29) Offat FHIIX| Y valuation (22F)
(HYdg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goigtsoR oI5t 352 -29 -142 101 58 P/EWX) - 55.2 36.1 234
27019 -535 116 178 274 P/CF(x) - 21.2 17.5 13.1
HISEHI87 1Y 369 186 189 215 P/B() 5.7 8.1 6.6 5.1
SR 2] 82 95 109 125 EV/FBITDA (x) N 202 25.0 18.2
SERMAAZH 3 3 2 2 EPS(®) -14393 2,880 4406 6,798
7|Et 284 88 78 88  CFPS (&) -4467 7501 9,087 12120
FAUSEODOISIRIA UL RO HE 209 -355 -188 -344  BPS(2) 16,841 19,667 24073 30872
HEME Y 7|ERIAES] ZAED -124 -236 -224 -279  DPS (%) 0 0 0 0
THIRRN 2B 73 -432 -43 -338  HHEME (%) 0.0 0.0 0.0 0.0
THQURHS. 2 7|EfHITRO| ZIHZA) 279 236 64 222 HHEHAQIZ (%) 0.0 0.0 0.0 0.0
OIS 0 -30 -20 -30 OHSWEIIS (%) 13.0 768 175 333
EXgsoR QIst 3gss -138 -148 -150 0  EBITDAZ7IE (%) %SIN &4  -189 364
SEMUMZFS) -137 -150 -150 0 Z=HIAOIEIIE (%) X =x  -288 47.0
FENMUNMET -2 0 0 0 FEPSE7I2 (%) HA| =) 53.0 543
7 |FEAHLL] LAE7H 4 2 0 0 DEME I (3) 8.6 8.6 6.7 6.5
T EIEAES -3 0 0 0 MUXRM 3XE (3)) 37 47 43 48
HWRESoR Qs HZFSE 273 0 0 99  OHUXF S1FE (3) 1.0 7.6 7.0 7.4
A7 | ZERO| ZIHLUA) 185 0 0 99  ROA(%) -18.0 35 49 6.7
RHEO| ZTHZA -7 0 0 0  ROE (%) -77.0 15.9 20.2 248
HiE=el XI5 0 0 0 0  ROIC (%) -7.9 12.0 8.4 1.3
|ERiRES 95 0 0 0 EIHIE %) 3631 3454 2904 2566
&ge| 37t 103 -289 -49 157 RSHIE %) 65.4 724 79.1 9.5
J|1x52 280 383 94 44 EXRIZ/RITIREE (%) 2446 2453 205.4 155.6
7| U 383 %4 44 201 ZREFA0|Y/FEHIE (1) -13 49 35 49

KNz SHOI, DIZHOASH 2| MAIME
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Equity Research ) ]
2026.5.26 HESMIO| et 2HF7t 26,0002 QXS

0=
640212, EBITDAS 1,680212102 OjAISID, &I ¢
.l

ARl 288 O SO0
b A

A o
= [
F|Of H&((224 F0(Y

7
= —
" 580424, EBITDA 1,03022)2 A&lst 202 HUBIC}
ERfIAS) =
X Q(E51Y) SB0| OPYNOl 2= ORASICE, 1) ANSDIS BHHQI 45 (S
ey 26,0008 0l ESS, 921 EV)T 2) &% A DA, SK, LG S)2 23t 7158 o]
SKIZTK26/5/22) 16,160 gk= 27f EZt DISE HOo= MHSITT
g0 60.9% PE7D SHOIME 71Z0| 512 AJOIZ0IA HOfct 202 TEGH=E], Ol= 1) 5
S(22Y) 49| RSO IO O Tk AOIZ, 2) SAI0| TEAK HE 2
SIRAO|I(26F, Hioted) -44 Al 4680 &)= QI YA X2l I} 50| Ol4E7| 0|0
HI0[2}(26F . 4ot . 5 .
Consereus SEOPOFERE 0 27| ARO[ SRS KA5HL 0| 57 HEHS =S MBOILL 1) MK wat
oo o o g 2 2) WROOIMET A9 A 01T Ki&, B ZWA Ol 01FI3| KETY
i . SOI0IA 05| AB01ZI0] £2 ME U ZA3 ARRLD TR
MKT P/E(26F x) 8.6
KOSDAQ 1161.13 =2 229 It 4SH XI5 oY
APFEOHote) 47 Z3 49| UHO G4 2203t Q0| KISED QICE 90j0|32 &4 22T T
HUFAHER) 4 © ZHA I 05 +28% ABHIHOD, HlA7I0l AROIE 712 Q0| F7}H
QETAHIE% 645 N . . .
A i o= FsE|D UCHBE +2.4% Mo, 42 +3.5% MoM). 1) No.114 HHO= ol
HIEK12M) 27Hols 113 ot B ESS HHEI2| L AX A de AF((HA 2219 > &4 22/, 2) 3=
525 HRDHE) 6070 SHEH SEEY WA X4, 3) 012-0/2 HYOE QIS X 40 OAR| A3 &
52% HHE) 20,650 Moz 22 4| 22T I M52 SHEI|0T XAT 202 HUSITY,
(%) ™ 6M 12M
BPZE 94 1315 1124 TGH| AIIO| A JhM £E0) 2. OFH5| XL Fofol wRoo|M
A7t -18.0 72.3 8.8
So/ue HiER| BRI M 5 TEHIIISZE) HIS0| 4 £2 AMolt, T
BI7h 2 A @it 5t Al BHES 0[At0] STIHQI XA} 2SI, At T

AP, Q) 71 AMOIZ MY Al £ =l= &7t 7HY W20 40265 7122
2 O, 1) ESS =& &2 & 2) M UZAF TR OIR,

3) 22E =22/%f 71 7t Qe 4RO Weh A OlATHE| 7HIE £E9] 490y

W0l 7tse A= MHBIY. 0Fs| 26 X 7|E P/B= 0.68f +&0ICt.

DRI ZA7| (12%) 2024 2025 2026F 2027F 2028F
OEA (M) 322 m 243 379 600
Gec 012} (Ajofe) -71 -128 -4 21 64
chuljoong.kim@miraeasset.com 0{0[21= (%) 220 1153 ~18.1 55 107
Eal 2010} (Hoig) -72 -162 -83 2 36
sehoon.jung@miraeasset.com EPS (2) -2.142 -4.789 -2.464 70 1,070
ROE (%) -7.3 -17.4 -9.6 0.3 4.2
P/E () - - - 2309 15.1
P/B (Hh) 0.4 0.2 0.6 0.6 0.6
HEUE (%) 0.0 0.0 0.0 0.0 0.0

ZFK-IFRS 7HE 7IF, =0[92 X|8iF3F & «0(
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2026.5.26

E 13. QERMI SEF7t MY Table
Bl
2028F EPS (&12f%) 1,070
Target P/E () 24| 228~234 W P/E
2577} (2) 26,000
SR} () 16,160
H50E %) 60.9
X2 OHOAISH M IME
H 14. QERMD 27| ¥ o2t 45 HYy (Hot2, %)
1026 2Q26F  3Q26F  4Q26F| 1Q27F  2Q27F  3Q27F  4Q27F| 2026  2027F  2026F
UES 429 453 618 926 795 9.1 1014 1078 2426 3788  599.9
g0l -205  -169 -9.9 30 23 58 56 69|  -443 206 643
Aol -482  -207  -136 -0.8 -2.3 14 13 24|  -834 28 412
27120( -482 207 -136 -0.8 -23 14 1.1 21| -834 24 362
g0z -478  -3713  -160 32 2.9 6.4 55 64  -183 54 10.7
HEo|olE -1124 458 221 -0.9 -2.9 15 13 22| -344 07 6.9
#0125 -1124 458 221 -0.9 -2.9 15 1.1 20/ -344 06 6.0
SLE(Qo0/YoY)
UE 58.6 55 36.4 500|  -142 133 126 63/ 1193 56.2 584
&0l x| x| x| EM -24 1485 -2.7 227 320 -1465 320
MIEO( HX| HX| HX| HX| HX| =H -6.5 85.2 -483  -1034 13618
g71&01Y HX| HX| HX| HX| A =l -17.7 85.2 -485  -102.8 14287
X2 DROIAISE 2AHRE
8 78. CIERMD S 3 FAOUSE MY 38 79. CIER/MI| EBITDA &3
(o) ] (%) BEL)
200 . HEY () — YOS () .30
200 168
160 | {20 150 |
100 103 g7 2
120 | 110 | 73
50 | 37
18
80 0
0 L L L L L L L L )
L ] - -10
40 10 50 |
-67
0 b g -100 -
1022 1023 1024 1025 1Q26 1Q27F 1Q28F 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
R2: CEQMI, DA 2MIME X2 CIEQMT, DAXEH 2IMAIME
8 80. = &4 22U 71 F0| > 24 X% oY T8 81. FAUAM, CEFMID 12748 M3 P/B HiL
(2 2It/E) (&) BAMAMAK] ——WCP
3.5
1 — oum/a
3.0
1.3
2.5
1.1 2.0
1.5
0.9
1.0
07 05
. . . . . . . L 0.0 - - -
08 23.01 24.01 25.01 26.01

221
A=:ICC, DoASH 2RI

22.7 231 237 241 24.7 25.1

25.7 26.1

At2: Quantiwise, Wind, OJ2H0f|Al

| =

o

2| MR MIE
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2XPHX| 2026.5.26
Ofled EAAHLN (29) Ol THRMEHE (22
S 2025  2026F  2027F  2028F  (MYUR) 2025  2026F  2027F  2028F
s M 243 379 600 RSKMt 137 331 419 615
=7t 224 268 336 500 &= U SSMX 27 30 74 94
=501 -113 -25 43 100  OH=AHA 2 7|ERRER 80 225 255 379
THojH| k22| 14 19 22 36 AHIARM 21 38 44 71
ZEFA0|Y -128 -44 21 64  T7|EIRSARM 9 38 46 71
o[ -128 -44 21 64  HISSKHL 1,809 1648 1597 1595
Hlggtaol 33 -39 18 23 EAIRIEXS 0 0 0 0
=829 -27 -23 -22 =23 QEXMt 1787 1626 1576 1572
A7 S EXEY 0 0 0 0 2R 5 4 3 2
HIEA AR -161 -83 3 41 KREEA 1,945 1979 2016 2210
HASAIAHRIAHIS 1 0 0 5 S35 376 513 547 695
HEAI0[] -162 -83 2 36 OHURHF L 7IERES 50 170 198 318
EHAI0Y 0 0 0 0 HIIS8EA 319 319 322 334
F7Iz01d -162 -83 2 36 J|EREER 7 24 27 43
R|Htiz= -162 -83 2 36 HIRSEH 675 615 615 625
HIX | 0 0 0 0 A7IZ8=A 658 598 598 598
Enole -74 -83 2 36 7|EHIRSEHM 17 17 17 27
R|Htiz= -74 -83 2 36 SxXMEA 1,051 1,128 1,162 1,321
HIX =5 0 0 0 0  XMHiFEFEX|2 894 851 853 890
EBITDA -67 18 92 168 A= 17 17 17 17
FCF -255 =77 -44 9 A=gcz 875 875 875 875
EBITDA OIS (%) -60.4 74 243 280  0|yoiz -136 -219 -217 -181
H0|AUS (%) -1153  -18.1 55 107 HIXHEEX|R 0 0 0 0
KHIZEZE s 20|2S (%) -1459  -34.2 05 60 XE2EA 894 851 853 890
Olx HZSER (Y Ol Z=EH7HX] X valuation (22
g 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
dostEoR oI5t sigss -27 -77 56 109 P/E®X - - 2309 15.1
27019 -162 -83 2 36 P/CFX - - 6.2 34
HISZUH|I87 12 97 77 85 124 P/BK) 0.2 06 06 06
FERRMZT 2| 59 61 70 103 EV/FBITDA () - 79.8 15.1 8.1
DS KAALZH] 1 1 1 1 EPS(®) -4789  -2,464 70 1,070
7|Et 37 15 14 20 CFPS (&) -1,926 -202 2588 4731
FALZ ORISR HE 62 -47 -10 -23  BPS (%) 26430 25148 25218 26,288
HEME Y 7|ERIAES] ZAED 58 -145 -31 -122  DPS(®) 0 0 0 0
THIRRN 2B 22 -17 -6 =27 HHEAEF (%) 0.0 0.0 0.0 0.0
IR L 7|EfRHTO] STHZA) -20 30 7 30 HETUE (%) 0.0 0.0 0.0 0.0
OIS 0 0 0 -5 IEUSIE (%) -656 1189 56.2 58.4
EXgEoR Q5 3igsS -207 100 -14  -101  EBITDAZ7IE (%) %SIN &M 4183 83.5
SHRAMHE(FE) =227 100 -20 -100 EAHIAO|IEIIE (%) HX| RSIN ™ 2128
P NMED 0 0 0 0 EPSE7IE (%) K| X SF™ 14287
7 |FEAHLL] LAE7H -3 -9 -2 -9 IEAHE 3EE () 1.1 1.6 16 1.9
7EIERES 23 9 8 8  MUARM 3XE (3)) 35 8.2 92 104
Hresos 0I5t H3EE 199 -60 3 12 OHURHR NS (3) 9.3 98 7.4 7.8
A7 | ZERO| ZIHLUA) 221 -60 3 12 ROA (%) -8.6 -43 0.1 1.7
RHEO| ZTHZA 0 0 0 0  ROE (%) -174 -96 03 42
HiE=el XI5 0 0 0 0  ROIC (%) -7.3 -25 1.0 33
|ERiRES -22 0 0 0  SXHIS (%) 1175 1325 1362 1484
sigeo| 7t -33 3 44 20 RHE %) 36.4 64.5 765 885
J|x52 60 27 30 74 EXIQIZ/AIREE (%) 1059  103.1 97.7 92.0
7| U 27 30 74 9 AFHYU0|Y/ZEHIE K -46 -18 09 26

N EERMI, D05 H 2| MXE
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Not Rated
2057} -
SIRETH26/5/22) 23,600
01 -
HRA0|2Y(26F 4o1e) 30
Consensus FH0|2U26F A2 0
EPS AIRIZ(26F %) 918.0
MKT EPS A2 (26F, %) 238.0
P/E(26F %) 15.4
MKT P/E(26F x) 86
KOSDAQ 1,161.13
A7) 315
LB A(UHTI) 13
QExAHIZ%) 713
Q=21 HRH|Z(%) 8.0
HIEK12M) UZEolE 0.39
52Z E[MIKL) 7,040
523 F|T7HY) 30,700
%) M 6M  12M
HI=T} 212 813 2333
ES]E -198 349 1060

430

atlolc| |

KOSDAQ
380

330
280
230
180

chuljoong.kim@miraeasset.com
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JIE 20 IAC] QB EV 2 HIER] 43 U0 2t ASDIS FL
o 27| 28 HiEIR] DEHEO et BHEQI 4% BSS K25
O (@]

O 1T

(=]
| 4% 222 EVOINE $37| SETO| TA| Z2/2 UL,

AZxet Axat WRO|M IHHE
At JA0|Tmel 284 HHEUS 75300434, 0|2l 750AYOCR OfjAlSH

Ct. 2= Jhstl g% T2HEQ| 70%E BIFotH iiEsUs FFoIut. A £
X| 7|& 284 P/E= 5.344, P/B= 1.28f £==0|C}.

27| (128) 2024 2025 2026F 2027F 2028F
= (M) 245 250 330 502 753
FHOIY (M) -7 9 30 48 75
FOIAUE (%) -29 36 9.1 9.6 10.0
#0(2 (M) 1 2 20 36 59
EPS (%)) 47 151 1,536 2,694 4,457
ROE (%) 0.4 13 12.1 183 245
P/E () 156.3 86.9 154 8.8 5.3
P/B () 0.6 1.1 1.8 15 1.2
HHE2IE (%) 1.3 0.8 0.4 0.4 04

FK-IFRS & 7|F, 209 %ﬂ“ﬂ%‘—? 1% =019
Af2: HAO0ICIT], DIHAISH M IME]



2XIHX| 2026.5.26
Ol AN (220) Ol THFYENE (22)
(Alofe) 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
S 250 330 502 753  QSKMt 115 154 224 325
TEXT 213 271 416 628  SiF U SFMRM 50 67 93 128
IHEZ01 37 59 86 125 DiERHE & 7IERE 27 36 54 82
TtOHH| b2t H] 28 30 38 49 IRt 26 35 53 80
Z™3H0I1Y 9 30 48 75  JEfRSAL 12 16 24 35
il 9 30 48 75 HIRSX 220 202 186 172
HIZYE -5 -6 -6 -5 HAVIMEXNS 0 0 0 0
2829 5 -6 -5 -5 QYR 204 185 169 154
A7 1S FAEY 0 0 0 0 SRRt 1 1 1 1
HIEA AR 4 24 42 70 XREEA 336 356 410 498
HSALHINBIZ -2 4 6 10 SS7H 142 142 162 191
AEAH0IQ] 6 20 36 59 OHRURHS & 7IEFRHS 23 31 47 70
STAI0(9 -4 0 0 0 HIZ8EM 114 106 107 108
F7Iz01d 2 20 36 B9  VIEIRSEX 5 5 8 13
IR 2 20 36 59  HIRSEA 34 34 34 35
H|X|HHZES 0 0 0 0 II28EM 34 34 34 34
E73o|9) 7 20 36 59  JIEHIRSEA 0 0 0 1
IR 7 20 36 59 BREAH 176 177 197 226
EIINETES 0 0 0 0  XHiFEFXI2 160 179 214 272
EBITDA 30 48 64 0 x=3 7 7 7 7
FCF -28 28 28 39 XENZ 38 38 38 38
EBITDA OFNE (%) 12.0 145 12.7 120 014U 99 118 152 210
HAO|UE (%) 36 9.1 96 100  HIKHHESRIR 0 0 0 0
R|HiFFHE =0|AUS (%) 08 6.1 7.2 78  XE2EA 160 179 214 272
Ol H3SER (29F ol FL7Ex| Y valuation (22F)
o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogsoR oI5t HFES 8 28 28 39 PEX 86.9 154 8.8 5.3
2712019 2 20 36 59  P/CF(X) 5.9 6.5 49 35
H|EE4lH1E87 12 28 28 28 31 PBK 1.1 18 15 12
SERIZT 2] 21 19 17 15 EV/EBITDA (x) 9.1 7.9 5.6 36
PERANZH] 0 0 0 0 EPS(®) 151 1,536 2694 4457
7Iet 7 9 11 16 CFPS(®) 2225 3634 4832 6,769
HASE O RQIBHA ML RO HE -15 -1 -24 -35  BPS(®) 12,012 13448 16,042 20,400
IHERHE 2 7B 2AE7H -6 -9 -19 -27  DPS(g) 100 100 100 100
WIINFSEIENC) 5 -8 -18 =27 HHERAEE (%) 66.3 6.5 3.7 2.2
THRURHT S 7|ERTL] B7HHA) -4 6 12 18 HEAE (%) 0.8 0.4 04 04
HOIME R -2 -4 -6 -10 OIEUSIE (%) 2.0 32.0 52.0 50.0
EXIFEoR oI5t #2582 -35 -1 -2 -3 EBITDAZIE (%) 1885 63.6 33.0 40.1
QEHKIAMHZ(FE) -35 0 0 0 EMYA0USIIS (%) EM 2433 60.4 57.9
PHRMUAETN 0 0 0 0 FEPSEZIE (%) 2179 9180 754 65.4
Y7 IS 8RR LAMET 1 -1 -2 -3 DB aEE (&) 10.7 105 11.2 1.1
7 BRI S -1 0 0 0 Muxit sEE (&) 8.7 107 114 13
RSO Q5 $iFgSE 13 -9 -1 0 OHUAH= SIEE (3) 10.0 13.2 14.2 14.2
ey |2gEAe B7HZA) 20 -8 1 1 ROA(%) 0.6 5.9 94 13.1
KH20| ZTHZA 0 0 0 0  ROE (%) 13 12.1 183 245
22 Xig -1 -1 -1 -1 ROIC (%) 5.6 105 16.8 25.1
7 |ERIREE -6 0 -1 0 EAHIS %) 100.7 93.6 91.9 83.0
339l 7t -12 18 25 35 REHE %) 815 1080 1384 1705
7|EHZ 62 50 67 B EAIRLZ/ATIRK (%) 59.8 38.8 20.2 25
7|2 50 67 93 128 XHYN0|9/ZEHIE () 1.6 5.1 85 133

Az oo, DjHofASH 2| MXIME
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231X 2026.5.26

EXjo|A W BEFTL HEZO)

o 12|8(%) - 12|8(%)

HARE SRR RERNE) g e W SRR RN e e R TIE
+F4SDI (006400) 2025.01.09 O~ 480,000 -28.21 -19.69
2026.04.29 Of= 1,000,000 - - 2024.09.30 Ol 510,000 -22.87 -14.41
2026.02.20 ot~ 600,000 -23.99 13.33  2024.07.26 ot~ 420,000 -12.29 -1.31
2026.02.03 Of= 500,000 -23.27 -1840  2024.03.13 Of= 540,000 -32.21 -22.96
2025.10.29 Of= 450,000 -31.17 -11.89  eto| (066970)
2025.08.26 ot~ 315,000 -30.05 -0.95  2026.05.04 Ot 300,000 - -
2025.08.01 Ot~ 280,000 -22.32 -19.64  2025.11.07 Oh= 180,000 -27.06 16.11
2025.07.15 Ot 260,000 -27.48 -20.77  2025.08.05 Ot 110,000 -20.55 33.64
2025.04.10 ot~ 280,000 -37.89 -32.00  2025.05.08 Ofj== 90,000 -37.57 -20.00
2025.03.19 Of= 274,129 -31.27 2554  2025.02.07 Oh= 130,000 -45.48 -29.46
2024.10.04 Of= 518,888 -51.03 -29.62  2024.11.20 Oh= 150,000 -38.65 -25.20
2024.08.20 ot~ 430,775 -18.24 -11.93  2024.05.10 ot~ 220,000 -45.39 -22.00
2024.03.13 Ot 646,162 -40.61 -26.36  CIERMI] (393890)
LGOUX[&RM (373220) 2026.05.11 Oh 26,000 - -
2026.05.04 ot~ 580,000 - - 2026.03.18 Off== 22,000 -26.29 -6.14
2026.01.05 ot~ 520,000 -22.57 -6.83  2025.10.31 Off== 13,000 -38.32 -3.69
2025.10.27 dh 610,000 -28.68 -15.74  2025.04.30 ol 19,000 -60.10 -50.53
2025.07.28 ot~ 530,000 -29.07 =717 2024.11.20 Off== 27,000 -62.00 -50.04
2025.07.18 ot~ 420,000 -17.50 -12.38  2024.05.31 ot~ 50,000 -54.38 -31.10
2025.06.05 dh 390,000 -22.45 -1756  2023.11.06 ol 75,000 -45.57 -30.00
2025.05.02 Off== 440,000 -33.07 -25.57
* RIS A ARZT MR, BEZTL (NARES 1H0|0] SEZIIS HASHE A2 slig ZAIRAKIZO ZEY HAK| 7[7iS (AO= &

(&) () LGUIL{RI & 24 (#) Aokof = (#) EEEE]

1,200,000 800,000 400,000 80,000

1,000,000

600,000 300,000 60,000

800,000

600,000 400,000 200,000 40,000

400,000 |

200,000 100,000

200,000

W
4 et } 4 RS NS i

0
245 255 26.5 245 255 26.5

[ E |
71Y s
4 &% 12742 7% HOHROIE 20% 01| Z120f o) BIEE | 3% 12708 7IE AEXEMSE0I ABLUE Bl AL N5
= DER 12708 J|1FE BiielE -10~10% OIL2 S2{0] ol SH =120 VIE EEASYEEC MERYE F
e LR 124E TIE HAUS -10% 01d2 FI1st=0] Ok HIESA 8% 1218 7IE YEAT-JSE0| AETAUS | S o=t

Oi=(A), Trading Buy(l), S2(@), TI=(@), F7K—), SEF7K=), Not covered(l)
*2025'd 58 12Y 7|F0R EXtolAd £R7IFE HA(Trading Buy 2474 A4A)
* oz 12708 7|E HUE 10% O, 20% D[2te] F71450| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 2HC=E MAlg

SX2A Hig

T [
OH==(0H=) Trading Buy(0<) SEEY) L
80.84% 0% 18.56% 0.6%

*2026 038 31¢ 7|E2=2 22 1H7t S8FAIS0 oty SHE 2[22 FASE2 B2

Compliance Notice

- PAe XiE 2R SR AESDI, LGOILXIERM S(8) 7IZAHICE 5= FAAHESHO| Uich SSESSAHLP)IIRE +JokD USLICH,
- P = A=E MIKOH AR MESSH AF0| GlEU
- = A=E e (HERAEE A=22tdY Sl ZAREA RIS S8FAE X H2lE 2Rt QA HELIH.

- 2 Xz 980 Bt Y0|Lf 7HIGI0| O AE] 00| HafolH HIHERASS SRIBILICE

= ZARMAIEE AL SIMRIHET MEE = U A= H YE2FE A2 Z0|L, AP FEYOILE 2GS BYY & Y= FAK; ARHO| THt
HRAol0 S= MEHO|L; FXAZI0f CHEE 25 2FS ofAl7| HIFLILE T2tA] 2 ZARRMKEE O SR0|: 0240| SHEAL ZR0j| Ch3 BA AAHO)
SUNEE MEE 4 FEULL = ZAEANZE NHMEHE A0 ASDZ FARQ| 51=f §l0| £ SH| X HIRZS 4 FELIC
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