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L ‘=“:'01I*‘| = U&= ot = Qolojtt, Ciot HE °"é§ g 4026
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Stock Data
G s | 55> 397] 990[o] 4520948, O 43
A7 /Z| X7} Chb] 1,537,000 & 760,000 27 DH%O_'HS 6%x 943 2l(yoy —6%), 0| 4,520 (yoy —47%, OPM
L P T | 74%1B 2010 AF JICIIOE 15210200 YA EFXI(IE 1950249
M -24.5% -13.1% g 2 Z0Z o13|5IFILE.
i i O XA B2 013 1 2,455908l(yoy —41%), F0[2] 217248lyoy -96%

OPM 1.7%)E 7|=5tH SEISIAUCE. Ol 27| 82l IiE2 5,936 3(yoy -

D g » .
Company Data 50%)2 AISIBIQCH =Q 819 AIYS O|FE, BX K9 AFHO| XISHE|QIC

T ESNPY 51,563 H%
AT HAYEM) 16185 $0lM0| £ EAUCT K9/HMB QI UASIETD, FQ O1EQI OFE, &
ol xEE 45.1%
o) o T K9 AtHO] =0490] YUHOR 2 O MAR|O +F £2440| 10%
BPS(26E) 208,977¢ SUITHE 7ISot ACE FFCt EDH M AMAE Ao THE A H
L w6 3>8% (3004 Y)2 HESI & 46099 5YZ0| BHIE|RUCH
=INPNE: YSLF FEE WEY 6,599%2(yoy +9%), FUEH 240 2A(MXTE
(A%, IFRS) 2024 2025 2026F  2027F OPM —0.4%)E YA6IYCH GTF YXI DM ZSIt0)| 2 RSP FiaAl(2279
TET 11,240.1 26,702.9 31,0102 32,6186 o o
%210[] 1,731.9 30893 39143 5280.2 2)0| SUTHET HA} H2HSHALt
EBITDA 20628 39621 49078 62188 J|Et B0 SHPHE|RMA0| HAULA 93624210| HIHE|QACY,
HFoe! 26474 22099 26995 50068
20[2) 25399 22020 2,3944 3,795.2
KHEZX|E£0(Q] 22989 14050 13431 2464.4 >>> =X AEOIA AR 0| HE F=M| XS MY
EPS(2) 46,183 28573 26048 47,794 A
ZUE(%,Yo) 1907 -381 -88 835 4Q26 K|Syt B20|N SSUHEY K9/HFQ| Qeit HESEH UfEnt 0]
H - o
zEEEH:; 279'2 ;20? ‘5122; 1332 AENMIE LERS ez MUt £9], ¥F= AX 4004 O ek Jto|H
EV/EBITDA(H) 140 152 141 108 AE 60U Olo=Z MY YOI AXN0| SHHOE J|0fg Aoz TSt
Ef;;:‘g(%) ;23 :;? E? ;gi Cf. 2790 = 20(LOF K9 At EAH3E X = oA, ST K9/HF9|
2XQIZH|2(%) 647 282 241 6.1 HE U 45 50| g XAt 229 miEnt FYolo| 22t
X2 7125 AMANIE +19%, +32% AJXISH 202 TSI}
Price Trend 320|Y J|IE Kot 229 £=FXnE= oF 35xdoZ2 M 2J| hH| 6%
LAOIULE B X[Fo| X HeH FEH0| HIIte|H ta F2| MAof
E R SHEEBE ) it 27t B7Ktn U0f F7| BEOIM £FXtno| 4% 20| XY
2,000,000 | 20 N N o
0 Aoz MWTSICE ot 0= Y =F XTI AL 8 LW B A S0|
1,500,000 0 = ZHoF J|tistiCt

N
1,000,000 -20
(o]

30 >>> EXlo|AH BUY {X|, 2EZFJ} 1,370,00002 o8
500,000 | -40
{ =0 SEZJH= 279 WE J|E 2028 13% ol3F ZHotD, £Q XIBIAtl X|
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SISO O] 2AH[O]A AX 0| S MY (K-IFRS HE J|&F)
(doig) 2025 3Q25 4Q25 1026 2026 3Q26P  4Q26F 2025 2026F 2027F
B 54842 63110 64865 84213 57510 92929 60943  98720| 267030 310102 326186
(YoY) 196.7%  1265%  264.2% 74.5% 4.9% 47.2% -6.0% 17.2%|  137.6% 16.1% 5.2%
gaex 530.9 648.9 604.0 736.8 661.2 760.0 659.9 882.1| 25206 29632 33901
NESEIRY, 11575 17732 21098 30926 12211 21075 12455  4002.6| 81331 85767 10,182.4
@0l 560.7 864.5 856.4 807.7 6389 13655 4520 14579 30894 39143 528072
(YoY) 1398.9%  141.0% 96.4%  -10.2% 13.9% 57.9%  -47.2% 80.5% 78.4% 26.7% 34.9%
OPM 10.2% 13.7% 13.2% 9.6% 11.1% 14.7% 7.4% 14.8% 11.6% 12.6% 16.2%
£0[2| 209.3 286.4 712.2 994.0 5262 10805 -36.7 8243| 22020 23944 37952
(YoY) 7901.3% 79.1%  1238%  -51.7%  151.4%  277.2% HMH -17.0%|  -133% 8.7% 58.5%
NPM 45% 11.0% 11.8% 9.2% 11.6% -0.6% 8.4% 8.2% 7.7% 11.6%
IE: o2 AM0|A, I|&FH MM
SIS0 0| 2 A 0| A Valuation
SOTP Valuation (T 412{#) Hl=
sHslo|o|Z A0 A P 7 62,622
27F £0[9| 2,087 13% ot% =
Target PER(HH) 30 S22Y SAMAN HFE 27F PER 30H| (20% &5 HE)
X=X 2HXI(B) 9,240
SISLA| AE 4,723 XM 20 B3 AI7HEN 40% Yol (X|&E 47.2%
oot M 4350 ZM 20 W AI7HEN 40% el (XI&E 30.4%)
M E=loto] 166 ™ 20 Y HRE AJHEY 40% &l (K28 33.6%)
=Xd3(0) 1,376 2027 9% J|&
& 71UIHXI(A+B-C) 70,486
LR S(HF) 51,563 2026 HY 7=
SEFINE) 1,370,000
oK) 760,000 &&50H 80%

A2 155 H SIMXE
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mate K9 48 8 £+%(1,915%42 71)
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Zajc 2.9~32 2 FE(~2026 A), 1 Xt MWH Y 2122
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 3 IFRS 93 2024A 2025A 2026F 2027F  2028F 128 &4 IFRS 9F 2024A 2025A 2026F 2027F 2028F
(E= 11,240.1 26,702.9 31,010.2 32,6186 34,9056 QS 22,981.7 30,705.4 34,347.0 40,106.7 48,035.2

&0t 8,370.3 21,2524 239622 24,0247 25,350.1 oz o sgd gt 29677 7,713.4 7,746.8 10,743.2 15,289.6
TESES][] 2,869.9 54505 7,0480 85940 95555 |2 8Xt4t 3663 4758 6179 8025 11,0422
THEH| 1,1380 2,361.1 3,133.7 33137 35399 I ESVEREPII= E] 3,365.3 3,447.6 40038 42114 45067
gqo|y 17319 3,089.3 39143 52802 60157 XD XpAR 6,404.1 77417 89904 94567 10,119.8
EBITDA 2,062.8 3962.1 49078 62188 6,906.6 J|EtR- St 9,878.3 11,326.9 12,988.1 14,892.9 17,076.9
FQee 9155 -879.4 -12148 -273.4 -143.1 H|SSXHA 20,580.2 23,248.2 24,066.6 24,9488 25,884.2
O| Xt 700 2230 2278 3144 4448 EXtRpA 2,300.6 4,1369 5410.1 6,833 7,956.4
O|XHH|-& 2425 4897 4897 4897  489.7 QXL 8,385.9 95244 92440 8989.3 87577
Qo 4415 9925 7966 7966  796.6 SR 7,7563 7,497.8 73234 7,187.1 70810
el ] 3490 10583  853.1 853.1 853.1 J|EHH| R EXFAt 2,137.4 2,089.1 2,089.1 2089.1 2,089.1
& 9 BAY YL 1053 -833 -833 -833  -833 XREj 43561.9 53,953.7 58,413.6 65,0555 73,919.3
7|Et 890.2 -463.6 -813.1 417 416 Q8 25516.1 29,976.4 32,294.4 35393.6 40,058.5
HOLMIXI2EH 0|2 26474 22099 26995 50068 58726 YRS ! J|EHHR 42699 60411 8359.1 11,4583 16,123.2
HolNH| 136.1 79 3051 12117 14212 o128 6,204.4 70932 7,093.2 70932 7,093.2
A&t a2 25113 22020 23944 37952 44514 J|EtR S 15,041.8 16,842.1 16,842.1 16,842.1 16,842.1
g71=01Y 2,539.9 22020 23944 37952 44514 HQSEAM 6,553.8 7,189.1 7,189.1 7,189.1 7,189.1
XHiFEF 09 2,2989 14050 13431 24644 28673 71288 45702 58288 58288 58288 538288
3da Y =AY (%) J|EH| RS 1Y 19836 13603 13603 13603 1,360.3
=Y U 425 137.6 16.1 5.2 70  SxMEA 32,069.9 37,165.5 39,4835 42,582.7 47,247.6
Io|Y LS 191.4 78.4 26.7 34.9 139  Xuix|& 49951 9,684.9 10,7755 12,987.5 15,602.3
EBITDA 528 121.0 92.1 23.9 26.7 1.1 PN 2404 2703 2703 2703 2703
XuiFF20lQ 53L& 1812 -389 -4.4 835 16.3 o3 206.7 3,604.4 36044 36044 36044
EPS 5Z& 190.7  -38.1 -8.8 835 16.3 J|EfXtE -7382 -7382 -7382 -7382 -7382
HZE50|2AE(%) 255 20.4 22.7 263 27.4 J|EFEZEEH N 539.7 5656 6732 7809 8885
0| AE(%) 15.4 1.6 12.6 16.2 17.2 ojdyoiz 47465 59827 69657 9,0700 11577.2
EBITDA Margin(%) 18.4 14.8 15.8 19.1 19.8  HX|Eix|2 6,496.9 71033 8,154.6 9,485.3 11,069.4
K|l Z=32=0]2 E(%) 20.5 5.3 43 7.6 82 X7 11,492.0 16,788.2 18,930.1 22,472.8 26,671.7
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 3, IFRS @1 2024A 2025A 2026F 2027F 2028F 12 @ FAL IFRS ¥ 2024A 2025A 2026F 2027F 2028F
gdues d3dss 13930 40498 27961 58104 74211 FYXEE)

gIl=0d 2,539.9 22020 23944 37952 44514 EPS 46,183 28573 26,048 47,794 55,607

Hisige=sol It 1621 21506 21167 28817 29132 BPS 107,816 187,825 208,977 251,874 302,584

SYRAZ 24| 259.0 4948 6424 6059 5726 CFPS 54,278 88,520 87,487 129,488 142,827
SR 2| 719 3780  351.1 3327 3183 DPS 3500 7,000 7,000 7,000 7,000
X 2HEItE -1,257.2 -105.2 -833  -833  -833  FIJHt<(HH)

7|Et 1,0884 11,3830 11,2065 2,026.4 2,105.6 PER 7.0 329 42.1 23.0 19.7
FAUSSRIAERY S 2 -9028 5706 -1,1480 5205 15226 PER(%|1) 9.1 39.4 635
IHEXHPLT|EFEZA  -1,0969 -1,0286 -556.1 -207.7 -295.3 PER(X|X) 2.7 1.4 30.1

T OXpArOZE A -8823 -1,107.7 -1,2488 -466.3 -663.0 PBR 2.98 5.01 5.25 436 3.63
W I=EIPI S I=ETES]S -77.7 20989 23180 3,099.2 46649 PBR(%|11) 3.88 6.00 7.92

J|E 1,154.1 608.0 -1,661.1 -1,904.7 -2,184.0 PBR(%|X) 1.18 1.73 3.75

JE3SE -406.2 -873.4 -567.0 -1,387.0 -1,466.1 PSR 1.42 1.73 1.82 1.73 1.62

EXgs d3dss -1,367.3 -4,0208 -2,074.4 -2,125.6 -2,186.4 PCFR 5.9 10.6 12,5 8.5 7.7
LKAl FE -578.2 -1,7105 -362.0 -351.2 -3410 EV/EBITDA 14.0 15.2 14.1 10.8 93
[EURLO] K& 1.7 19.1 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S -149.0 -263.4 -1767 -1964 -212.1 HIE e (%, 2 8F 3 3) 63 16.4 15.0 95 8.1
EXIRFLtI L A(ETH 1,7103 -1,919.6 -1,356.5 -13565 -13565 Y+~ E(%,25F,23) 1.1 0.7 0.6 0.6 0.6
CIIS XL (BN -265.6  -109.4 -142.1 -1846 -239.7 ROA 8.0 45 43 6.1 6.4
J|Et -2,086.5 -37.0 -37.1 -36.9 -37.1 ROE 53.9 19.1 13.1 20.7 20.1

Higs szsd 10657 46816 -18257 -18257 -18257 ROIC 10.4 143 19.5 22.6 27.9
Kl2o| ZIHLA) 1,283.1 2,133.4 0.0 0.0 0.0 HEM SIS 41 7.8 83 7.9 8.0

r2d, Aozl S7HaAL) 0.0 42088 0.0 0.0 0.0 THDXRA S H & 2.4 38 37 35 3.6

2| MK E(FS) -19.0 0.0 0.0 0.0 0.0 v EIE= 279.1 2214 2086 1895  177.1
CIISE=NT= -119.8 -195.1 -360.1 -360.1 -360.1 =Xtel3H8 64.7 28.2 24.1 6.1 -128
7|} -78.6 —1,4655 -14656 -14656 -1,4656 O|XtE 4t 7.1 63 8.0 10.8 12.3

JEI3sE 70.1 350 11,1373 1,137.3 11,1373 EZXUS 10,774.6 12,922.0 12,922.0 12,922.0 12,922.0

sz ¥ YRS =50t 1,161.4 47456 334 29964 45464 @ =XAZ 7,4405 47329 45573 13763 -3,409.8

7|x0g U APt 18064 29677 7,713.4 77468 107432 NOPLAT 20628 39621 49078 62188 6,906.6

J|Ysig U sigdant 29677 17,7134 7,746.8 10,7432 152895 FCF -184.3 19832 27787 49139 6,4202
Iz 71233 MK
5 II23u¥
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Compliance Notice

o SHAbE 10€ 299 XY 'otBtO|Of 2AH| 0| A(012450) YHFAS 1% 0|4 RSt UX| LSLCE
e AE S NRE V|BEXA £ HMBXIOA AFH A STt AMMOl glELICH

e T A= FBFEAZHAME AR HYY Wl & A=Y AEE VPSS 88FAEE W HEE ERStD AKX EELICH
e S K=o AAE WES2 =29 ofHS oA HrYstn oH, o[Fo|

[y =

xR

o 2 ZAEMARE GAQ| BIMAMETE MR + A= Atz U
SX| glo] ool HAE A& L|CE,

A
= o™
EHRAERE |IIEHE XS fle BEMIE SHo= A DA/ HEEHE BANRERA, |7t5H R 35 ool #=
X
(=}

0%

HERE 2 oIl PATH 1 MEHOIL SHYS BEY 4

£Q
FI

e 2 XA
o A SO ek QAEYE MEHoz FXMAL Aol THERDL MABLO| O| RO MOk 3tn, A= 2 Atzo| HEO| 2fAH3t0] Aol LA
of =xRe| Zutol Chetol ofEs MY XX Yoo WH MM SHZ A8 E 4 lLc
o 2 A ENXEES RCOZ 08, 2K, MA| WE, M, B, HY, SHE SO wHoz NAAL Hots FLol A ol
of 2.HALY MAS XA E LT
EXto| AHS U (270H) SHFIH0](271E)
EF
359 ot sro  smzt PR
AlE el
siolol= -
11— 9| o - -
ATOjA 2024-11-01 BUY(Maintain) 450,000 & 671 13.50 7.56

(012450) 2024-11-26 BUY(Maintain) 450,000 6748 -1885 10.67
2025-02-12 BUY(Maintain) 650,000 ¥ 67H& -6.98 4.62

2025-02-26  BUY(Maintain) 8100008 67H& -16.62 -568

2025-04-09  BUY(Maintain) 8600009 674  -6.88 -3.49

2025-05-02  BUY(Maintain) 10000008 67H® -17.24 -12.36 FHEHE)  ——— SHE

2025-05-27  BUY(Maintain) 1,1000008 6% -19.54 -9.27 2,000,000 -

2025-08-01  BUY(Maintain) 1,280000% 6748 -24.41 -1352

2025-10-27  BUY(Maintain) 14000009 67% -30.37 -2557 ER2REE

2025-11-13  BUY(Maintain) 14000008 67§® -32.08 -2557 1,200,000 A

2025-11-25  BUY(Maintain) 14000008 6748 -30.23 -5.00 800,000 -

2026-01-22  BUY(Maintain) 16500008 6% -24.23 -19.76 400,000

2026-02-11  BUY(Maintain) 16500008 6748 -24.88 -10.24 .

2026-03-09  BUY(Maintain) 19000008 6748 2527 -19.11 '24/10/30 '25/10/30 '26/10/30

2026-04-22  BUY(Maintain) 19000008 6748 -25.13 -19.11

2026-05-04  BUY(Maintain) 19000008 6748 2657 -19.11

2026-05-21  BUY(Maintain) 19000008 6748 -33.53 -19.11

2026-07-20  BUY(Maintain) 17200008 674@ -47.06 -43.08

2026-08-03  BUY(Maintain) 15800008 67#8® -31.34 -25.00

2026-09-29  BUY(Maintain) 15800008 674® -35.60 -25.00

2026-10-30  BUY(Maintain) 1,370000% 674
Tt SPFIE J|IFCZ 12lgs MBS
FExtolAd 8 HEI|&E
71 HEIIE(671E) US HEIIE671E)
Buy(0i=) A|ZECHH] +20% Ol& FIb && o4 Overweight (HIZZHH) AIZCHH] +10% Ol4F Zat==9] of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl4 Underweight (H|Z %) AZCHE| -10% Ol Z=1p5tet of &
Underperform(A1 &= E 3t2]) AIFOHH| -10~-20% F7} o2t ol &
Sell(Of &) AIZCiH] -20% OISt F=7t k2t of &
EXtsa Hl& E4 (2025/10/01~2026/09/30)

Of =~ 54 o=
97.09% 2.43% 0.48%
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MSCl S5 EHMl S8 &%

AAA
AA
A o 29% 5 6%
BBB BBB - :
BB \/ : :
B ‘I :
ccc H F
Jan-20 Jan-21 Mar-22 Feb-23 CCC B BB A AA AAA
Xt2: MSCI, 71233 2IMX| Xt2: MSCl, 7125H 2IMKIME
Z) MSCI ACWI Index L SH22=g I 3390 &=
ME aes M 9 Ae Ba
e Al HIS HE
=2 Ol 7tE B 5.4 47
=3 42 3.1 13.0% AQ.]
ety J)s oH I3 42 3.1 13.0% AQ.]
At3l 7.8 48 40.0% A24
=2 e 6.1 43 20.0% v0.2
HZE ormat E3 9.4 5.2 20.0% A5S0
pa[ Be 3.7 5.1 47.0% v03
7Y XiHi2E 3.6 6.1 v0.8
Yy gs 6.6 5.2 AQ7
At&: MSCI, HXIBAXNAR, I|1Z53 2IMK|
ESG %2 Ol#¢
uxt Hg
2023.04 28 23 =Y AlZ A4 Ho| it 15 2AIEQ| Ho|

ME: 7|SSH 2MK|

MSCI |0 & HIX[0t3

A U =R 5 FYAL TP Jlg =R HE erdn 7Y XuiRE Ty #E s =M
(FBLF & Wi B3 Il =3

LOCKHEED MARTIN e o 00 o e oo () e o0 e 0o 0 0 AA A
CORPORATION
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A2 SE AN 4B @ X1 452 e 0 0 @
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