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28 &H 0| & ™Y (K-IFRS A& JIZE)
(M) 1Q25 2Q25 3Q25 4025 1Q26 2Q26 3Q26P 4Q26F 2025 2026F 2027F
atE4 1,176.1 1,417.6 1,619.6 1,625.6 1,457.5 1,606.1 1,620.7 1,901.6 5,839.0 6,585.9 7,751.2
(YoY) 57.3% 29.5% 48.1% 12.8% 23.9% 13.3% 0.1% 17.0% 33.4% 12.8% 17.7%
B 402.5 527.4 540.6 619.1 5432 584.8 656.1 681.0 2,089.6 2,465.1 3,240.9
CHAERM 658.0 7613 936.1 859.9 819.6 918.9 841.2 1,063.6 3,215.3 3,643.3 3,991.4
OIZSUHE 115.7 128.9 1429 146.6 94.7 102.4 123.4 157.0 534.1 477.4 519.0
ol 202.9 257.6 277.7 267.4 2242 2324 2471 3353 1,005.6 1,039.0 1,102.2
(YoY) 354.0% 128.4% 102.1% 65.4% 10.5% -9.8% -11.1% 25.4% 120.3% 3.3% 6.1%
OPM 17.2% 18.2% 17.1% 16.5% 15.4% 14.5% 15.2% 17.6% 17.2% 15.8% 14.2%
=0[% 157.1 189.5 198.4 2254 202.7 186.3 178.0 2539 770.5 820.8 853.5
(YoY) 182.5% 88.0% 91.2% 55.4% 29.0% -1.7% -10.3% 12.7% 90.1% 6.6% 4.0%
NPM 13.4% 13.4% 12.2% 13.9% 13.9% 11.6% 11.0% 13.4% 13.2% 12.5% 11.0%
e U2, IS5 AMKME
2 I2FHUA
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stz 2026.10.20
RS AU (T detg)  THEAMEHE (9l dote))
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 43766 58390 65859 7,751.2 86947 @ QEXM 3,686.3 7,163.0 7,9428 87080 9,903.8
&0t 3547.6 44470 5,1150 6,1543 66168 Hg L HI YRR 4723 9084 7230 1412 16.4
==l Bl 8290 11,3920 11,4709 15969 20780 |28t 2768 3686 4908 6534 8700
THEH| 3725 3864 4319 4947 552.8 = o 7IEH2 9653 3,4382 38779 45641 51197
0|y 4566 10056 10390 1,102.2 1525.1 TH O XpAR 3156 5030 5673 6677  749.0
EBITDA 503.6 10652 1,111.2 1,859 16326 J|EtR- St 16563 19448 22838 26816 3,1487
FQee 53.0 -1.4 643 357 38.1  HIRSXH 1,599.1 2,155.0 2,259.1 24795 2587.0
O| Xt 28.1 33.0 31.4 20.6 229 EXtRpA 55.2 76.8 76.7 76.7 76.6
O|XHH|-& 16.6 7.9 7.9 7.9 7.9 SERRA 1,2920 18199 1917.7 21325 22360
QletatEole 1155 109.6 109.6 109.6 109.6 St 104.1 111.0 117.4 1231 127.2
Qe as 97.8 90.7 90.7 90.7 90.7 J|EH| R &R 1478 1473 1473 1472 1472
& 9 A YL -0.1 -0.1 -0.1 -0.1 -0.1  XRAHSA 5,285.4 9,318.0 10,201.9 11,187.5 12,490.9
7|Et 239 453 22.0 42 43 QEEAM 3,019.9 57764 59415 6,1758 6,408.8
HOLMIXI2EX 02 509.6 11,0043 11,1034 11,1379 15633 YRS ! J|EHHR 6699 9885 11,1536 13879 16209
HolMHl& 104.3 2338 2825 2845 390.8 HII38RM 3286 56.0 56.0 56.0 56.0
HEA G 2= 405.3 7705 8208 8535 1,172.4 JEtR-S 2021.4 47319 47319 47319 47319
g7|20|9| 405.3 7705 8208 8535 11,1724 HQSH 2565 5004 5004 5004 5004
XHjFEFa019 4069 7699 8202 8528 11,1716 a8 22.4 76.5 76.5 76,5 76.5
248 9 291 (%) J|EH|IQE S 1Y 2341 4239 4239 4239 4239
=Y U 220 334 12.8 17.7 122 SxX5A 32763 62768 64419 66762 69093
Io|Y LS 117.4 120.2 33 6.1 384  XHix|& 2,0450 3,079.0 3,797.2 45479 56174
EBITDA 528 1015 1115 43 6.7 37.7 PN 5457 5457 5457 5457 5457
XuiFF20lQ 53L& 152.7 89.2 6.5 40 37.4 2oz 5198 5198 5198 5198 5198
EPS 5Z& 152.7 89.2 6.5 40 37.4 J|EfXHR 0.0 0.0 0.0 0.0 0.0
THZ20|2/8(%) 18.9 238 223 20.6 23.9 J|EPR O | ol 2908 5792 5754 5715 5676
0| AE(%) 10.4 17.2 15.8 14.2 17.5 0|0z 6886 14342 21562 29109 39842
EBITDA Margin(%) 1.5 18.2 16.9 15.3 18.8  HIX|Eix|2 -359 -378 -372 -366 -358
K|l Z=32=0]2 E(%) 93 13.2 12.5 1.0 135  XtE5H 2,009.1 3,041.2 3,759.9 45113 5581.6
SIgSEH (el Aoje)  EXPX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® ZAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 1425 9043 2434 48.1 4700  =YX|HE(H)
gIl=0d 405.3 7705 8208 8535 1,172.4 EPS 3728 7,055 7515 7814 10,735
Hisige=sol It 2822 369.1 3920 4164 5442 BPS 18,737 28211 34791 41,669 51,468
SYRAZ 24| 326 39.6 50.8 612 83.9 CFPS 6,298 10,442 11,113 11,635 15728
SR 2| 14.4 20.0 213 225 23.6 DPS 200 600 900 900 900
X 2HEItE -0.1 -0.1 -0.1 -0.1 —0.1  FIHh=(HH)
7|Et 2353 309.6 320.0 332.8 436.8 PER 133 26.6 163 15.7 1.4
FAUSSRIAERY S 2 -541.1 -1204 -7106 -950.1 -871.0 PER(%|1) 18.6 35.4 375
OHEXHEL T (e 2 A -5525 -2,452.8 -439.8 —686.2 -555.6 PER(£|X) 6.8 7.1 15.0
T OXpArOZE A -1525 -1962  -643 -100.4 -813 PBR 2.65 6.66 352 2.94 2.38
TV ISEIPISOVI=ETE-STY 774 3155 165.1 2343 2330 PBR(%|11) 3.71 8.84 8.11
J|EL 865 22131 -371.6 -397.8 -467.1 PBR(Z|X) 136 1.76 3.25
JE3SE -39 -1149 -2588 -271.7 -3756 PSR 1.24 351 2.03 1.72 1.54
EXgs d3dss 2326 -2318 -2607 -4290 -3938 PCFR 7.9 18.0 1.0 10.5 7.8
QU FE -81.0 -1292 -1486 -2760 -187.4 EV/EBITDA 9.9 18.1 1.0 10.7 7.7
FYRLe K& 0.1 03 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -298 -272  -277  -282  -277 Hi e (%, 2 EF,213) 5.4 85 12.0 115 8.4
EXRpAOIZEA (BT -43  -217 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.4 03 0.7 0.7 0.7
CHI| 28RO ZEA (ST 3252 918 -1222 -1627 2166 ROA 7.7 10.6 8.4 8.0 9.9
J|E} 22.4 37.8 37.8 37.9 37.9 ROE 218 30.1 23.9 20.4 23.1
Higs szsd -299.7 -237.1 -67.2 =999  -999 ROIC 26.4 44.2 29.7 23.1 24.6
X2 BIHZLA) -2857 -213.6 0.0 0.0 0.0 HEM SIS 6.4 2.7 18 1.8 18
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 15.0 143 12.3 12.6 12.3
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIE=S 163.1 2064 1713 1480 1238
CIISE=NT= -109 -218 655 982  -982 =X 3 -198 -376 -288 -147 -135
7|EL -3.1 -1.7 -1.7 -1.7 -1.7 O|XtE At & 275 1277 132.0 1400 193.7
J|Etas g 0.7 0.7 -101.0 -101.0 -101.0 &xLS 351.1 132.4 1324 1324 1324
sz ¥ YRS =50t 76.1 4362 -1854 5819 -1248 =XU2 -398.0 -1,144.6 -1,0813 -662.1 -753.9
7|x0g U APt 396.1 4723  908.4 723.0 1412 NOPLAT 503.6 10652 1,111.2 1,1859 16326
J|Ysig U sigdant 4723 908.4 723.0 141.2 16.4  FCF -196.4 6642 418 -3440 1652
TE : 9123 2MXIME
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Compliance Notice
o FA= 103 19¥¢ WX HCHZE(064350) LAFAS 1% Ol ERStD UX| &L
o ChAte & XHEE 7|REXIX}L Ee MB3XIOA AFE KNSTH AMMO| SiEL|CE
o 5 NEQ FEFAEMAE A7 Y Xl & NEHO| AZE 7|UEQ FEFAYE X H2E EFSta UX| YELCH
o = X220 AAE HE8E2 2019 o|HS F&stA Prdstu Jon, ool Bost Lo|Lt 7 gl0] FYEAS S =olgtL|Ct
AX|AR
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XNE X FEEREH P2 Z0|L;, GAZE O Fodo|ut e 2ae £ gl
SX| 910 o|7o| HMAE £ UAELICH
o 2 ZAMEMXEE RIEH FXE T FENISES SH2E YA 107 HiELe BAXERN, RIMEHS 7, 5, 0joje #+&
ot 2 S0 ot oAtAYE Mo 2 FRIAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| L{EO| 2|t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & = SUCH
o 2 ZA RMXIEE RHOR Q18 X, A, HixZ, & HEY, WY, St 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of QA MAS XA ELCh
EXte|AHS U (290H) SHFIt30((2714H)
=5 12| 8(%)
2y xt sxom  sExt M Taa am
Ajx  FIIH] It
#i= 2024-10-21  BUY(Maintain) 79,0009 6JH®  -29.04 -15.06
(064350)  2025-01-23  BUY(Maintain) 790008 6}®  -2838 -9.49
2025-02-07  BUY(Maintain) 1050008 6H®  -19.76 -13.33
2025-02-26  BUY(Maintain) 1250008 6JH®  -1656  0.32
2025-05-19  BUY(Maintain) 1480008 6JH®  -17.58 -7.70 AHEINY) —DEET}
2025-05-27  BUY(Maintain) 1750008 62 401 2229
2025-07-21  BUY(Maintain) ~ 260,0008 6JH®  -21.34 -7.12 400,000 -
2025-10-27  BUY(Maintain) 3000008 6M®  -31.11 -1850 S 5
300,000 -
2025-11-25  BUY(Maintain) ~ 300,000% 6JH®  -34.36 -18.50 250,000 -
2026-01-22  BUY(Maintain) 300,000 67i1g  -33.80 -18.50 200,000 4
2026-02-02  BUY(Maintain)  340,000% 6JH®  -36.45 -26.76 150.000'7
. 100,000 -
2026-03-09  BUY(Maintain) ~ 340,0008 6JH®  -39.52 -26.76 50,000 -
2026-04-13  BUY(Maintain) ~ 340,0008 6JH®  -38.49 -26.76 ,22 10720 T S
2026-04-29  BUY(Maintain) ~ 340,000% 6JH®  -37.14 -20.88
2026-05-21  BUY(Maintain) ~ 340,000% 6JH®  -39.12 -20.88
2026-07-16  BUY(Maintain) ~ 340,000% 6JH®  -40.56 -20.88
2026-07-31  BUY(Maintain) 2950008 6JH®  -55.36 -49.08
2026-09-29  BUY(Maintain) ~ 240,0008 6JH®  -55.92 -51.46
2026-10-20  BUY(Maintain) 1950008 62
“Fole +95IE JE0E WAgE MEUIAS
FAto|d 8 MEI|FE
71 HEIIE@671Y) Us HEIIE61E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(AlE+2AE H32) AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E AIZTHE] +10~-10% HS 04
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(DH &) A|ZCHH| -20% O|st F7} stat of4f
EXtSa Hl& E3 (2025/10/01~2026/09/30)
Ot ! 0=
97.09% 2.43% 0.48%
5 JI2zud
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