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BUY (22I)

2ER7H12M) 400,000
$IRHR7H(4.29) 308,500%
Key Data

KOSPI X|4= (pt) 6,690.90
527 X 1/E| Q) 360,000/118,900
A|7FZE0H(AI019d) 50,029.1

AP f—’é H15(%)

091

ENESSENCIES) 162,167.6
60d i‘ HAZEF) 4483
60Y B ) 1343
OJ=IX|2E(%) 30.94
FAFF XEL(%)
O[r}tg-<| 11 ¢! 38.12
H[O MM 10.49
Consensus Data
2026 2027
O sH(AA) 44 4446 473921
FH0|ol(A1042) 39286 44226
£0[0)(4R) 3,682.0 40983
EPS(2) 15431 17,480
BPS(Y) 277,263 290,636
Stock Price
(x9) A SMED
400 HOE|2(9) 160
- T
250 Fal! - 100
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Financial Data (2, %, b, )
EXX|E 2024 2025 2026F  2027F
OISO 42,103.2 40,742.2 442437 466257
Fo[el 29834 32927 35275 38836
MHolel 37225 42603 52082 68847
2002l 22303 24391 24921 30462
EPS 12280 14,165 15087 18616
2% 38 1535 651 2339
PER 935 1691 2045 1657
PBR 0.64 0381 0.64 0.62
EV/EBTDA 668 1080 598 492
ROE 68 602 390 385
BPS 180,536 294,897 480,289 495904
DPS 2600 280 3000 7,000
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T8 1 SIUFHE Y2 YSL AYHH Y ML Bl (9: 24, %)
12 1Q26E 1Q26P tHotS HAIM LA Xto|
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P/E Valuation 2o | e
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EE 4. MY 97 43 MR (B
28 1Q25 2Q25 3Q25 4Q25 1Q26P 2Q26F 3Q26F 4Q26F 2025 2026F 2027F 2028F
o= 97,368 100,220 101,510 108,320 || 104,660 108,053 114,892 114,831 || 407,418 442437 466,257 497,111
YoY -9.8% -8.9% -1.5% 8.4% 7.5% 7.8% 13.2% 6.0% -3.2% 8.6% 5.4% 6.6%
1. 44 36,200 33,950 30,900 40,440 34130 38,963 43,583 46,321 || 141,490 162,998 191,815 199,284
YoY -352% -309% -31.1% 10.1% =-5.7% 14.8% 41.0% 14.5% || -24.2% 15.2% 17.7% 3.9%

1-1. U= 27,290 23,290 20,590 28,800 22,450 28,797 32,534 35,898 99970 119,678 149,185 154,616

YoY -40.2% -413% -41.8% -0.4% || -17.7% 23.6% 58.0% 24.6% || -33.2% 19.7% 24.7% 3.6%

1-2. 2HE 6,970 9,070 8,340 9,420 10,600 8,912 9,910 9,198 33,800 38,619 38,385 41,092

YoY -14.9% 18.7% 10.5% 56.7% 52.1% -1.7% 18.8% -2.4% 15.0% 14.3% -0.6% 7.1%
2. “FAL 34,360 37,760 38,850 35,400 41,140 38,138 39,239 35754 || 146,370 154,270 155813 157,371
YoY 18.2% 11.1% 21.9% 1.0% 19.7% 1.0% 1.0% 1.0% 12.6% 5.4% 1.0% 1.0%
3. M 5,040 5,100 4,450 5,600 5,730 5,151 4,495 5,656 20,190 21,032 21,242 21,454
YoY -2.5% -0.6% 2.8% 3.5% 13.7% 1.0% 1.0% 1.0% 0.7% 4.2% 1.0% 1.0%
4, YXE 8,790 10,510 10,710 9,850 9,300 10,615 10,817 9,949 39,860 40,681 41,088 41,498
YoY 4.4% 2.9% 4.8% -3.1% 5.8% 1.0% 1.0% 1.0% 2.2% 2.1% 1.0% 1.0%
5. HIO|2 12,980 12,900 16,600 17,030 14,360 15,186 16,759 17,152 59,510 63,457 56,300 77,504
YoY 37.1% 11.5% 39.8% 35.6% 10.6% 17.7% 1.0% 0.7% 30.9% 6.6% -11.3% 37.7%
O£50(¢ 17,530 18,010 20,510 20,820 18,690 20,442 22,190 22,598 76,870 83,921 90,124 98,691
YoY 6.3% -5.9% 19.9% 13.5% 6.6% 13.5% 8.2% 8.5% 8.2% 9.2% 7.4% 9.5%
UE350|9E 18.0% 18.0% 20.2% 19.2% 17.9% 18.9% 19.3% 19.7% 18.9% 19.0% 19.3% 19.9%
Th| 10,286 10,480 10,570 12,600 11,490 11,886 12,638 12,631 43,936 48,645 51,288 54,682
YoY 9.8% 3.5% 8.4% 5.1% 11.7% 13.4% 19.6% 0.2% 6.5% 10.7% 5.4% 6.6%
L] & 10.6% 10.5% 10.4% 11.6% 11.0% 11.0% 11.0% 11.0% 10.8% 11.0% 11.0% 11.0%
FHo|« 7,244 7,530 9,940 8,220 7,200 8,557 9,552 9,967 32,934 35,275 38,836 44,009
YoY 1.7%  -16.3% 35.1% 29.4% -0.6% 13.6% -3.9% 21.2% 10.4% 7.1% 10.1% 13.3%
FYo|UE 7 .4% 7.5% 9.8% 7.6% 6.9% 7.9% 8.3% 8.7% 8.1% 8.0% 8.3% 8.9%
1. U4 1,590 1,180 1,110 1,480 1,110 1,948 2,179 2,316 5,360 7,553 9,591 9,964
OPM 4.4% 3.5% 3.6% 3.7% 3.3% 5.0% 5.0% 5.0% 3.8% 4.6% 5.0% 5.0%
2. FAt 630 800 760 530 1,090 953 785 715 2,720 3,543 3,116 3,147
OPM 1.8% 2.1% 2.0% 1.5% 2.6% 2.5% 2.0% 2.0% 1.9% 2.3% 2.0% 2.0%
3. oM 340 330 120 450 380 361 315 368 1,240 1,423 1,487 1,502
OPM 6.7% 6.5% 2.7% 8.0% 6.6% 7.0% 7.0% 6.5% 6.1% 6.8% 7.0% 7.0%
4, YXE -120 540 730 550 -210 598 644 629 1,700 1,662 2,201 2,223
OPM -1.4% 5.1% 6.8% 5.6% -2.3% 5.6% 6.0% 6.3% 4.3% 4.1% 5.4% 5.4%
5. Ho| 2 4,800 4,680 7,220 5,210 4,830 4,696 5,629 5,939 21,910 21,094 22,441 27,172
OPM 37.0% 36.3% 43.5% 30.6% 33.6% 30.9% 33.6% 34.6% 36.8% 33.2% 39.9% 35.1%
sRulel Sl 4,792 0 2,110 2,770 6,250 1,106 1,106 1,106 9,672 9,567 19,187 13,500
YoY 36.4% 486.1% 30.7% 30.4% -47.6%  -60.1% 30.8% -1.1% 100.6%  -29.6%
x|t 3340 7,328 3,530 5,670 7,870 8,440 5,073 5,595 5,813 24,398 24,921 30,462 30,192
YoY 0.7%  -38.8% 26.6% 65.0% 15.2% 43.7% -13% -26.1% 9.4% 2.1% 22.2% -0.9%
> 34,160 13,890 74,050 73,910 50,000 60,100 44,000 45,100 || 196,010 199,200 209,300 209,300
YoY 423% -67.0%  109.0% -6.3% 46.4%  332.7%  -40.6%  -39.0% 8.6% 1.6% 5.1% 0.0%
1. U= 27,600 10,100 39,910 64,990 49,090 40,000 40,000 40,000 || 142,600 169,090 160,000 160,000
YoY 26.1%  -75.6%  124.2% 94.2% 779%  296.0% 0.2%  -38.5% 24.4% 18.6% -5.4% 0.0%
2. SHE 6,430 3,180 33,970 8,870 860 20,000 2,000 5,000 52,450 27,860 47,000 47,000
YoY 257.2%  396.9% 941%  -792% || -86.6% 5289% -94.1% -43.6% || -16.2%  -46.9% 68.7% 0.0%
2FXt0 275,460 255,060 296,850 294,860 || 317,260 338397 338,813 337,592 || 294,860 337,592 355078 365,094
QoQ, YoY -0.6% -7.4% 16.4% -0.7% 7.6% 6.7% 0.1% -0.4% 6.4% 14.5% 5.2% 2.8%
1. 1% 150,470 130,040 148,440 176,360 || 205,690 216,893 224359 228,462 || 176,360 228,462 239,277 244,661
QoQ, YoY 0.4% -13.6% 14.1% 18.8% 16.6% 5.4% 3.4% 1.8% 17.6% 29.5% 4.7% 2.3%
2. SHE 104,890 105,200 130,390 105,540 99,020 110,108 102,198 98,001 || 105,540 98,001 106,616 112,524
QoQ, YoY -1.8% 0.3% 239%  -19.1% -6.2% 11.2% -7.2% -4.1% -1.2% -7.1% 8.8% 5.5%
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 421032 407422 442437 46,6257 49,7111 SEXRA 20,1810 213564 527270 583904 63,1351
=7t 349956 33,0547 358516 37,6133 39,8420 TRt 52513 56344 360648 410862 452599
i E==Selfel] 71076 76875 83921 90124  9,869.1 al= e oNR) 36224 34582 337622 386972 42,794.1
TR| 41242 43948 48645 51288 54682 LSy 52031 56589 59989  6231.1 64375
FLo|y 29834 32927 35275 38836 44009 P NTEN ) 51259 56421 59810 62125 64183
529 76.3 75.1 7846 12034 13600 7 [Bf- SRk 46007 44210 46823 48606 50194
F&/EAP | YE 56.4 78.1 0.0 0.0 0.0 HI- QSR 41809.5 651763 64,2578 63,4589 62,7745
7 [Ef Q&9 606.4 8143 896.1 17977  1,156.0 SXpRpLE 234174 465431 46,6029 46,6437  46,679.9
AHiEolel 37225 42603 52082 68347 69169 TRkt 224792 455729 455743 455753 455762
1K) 950.5 3536 10438 14506 14377 QB 86584 96827 87131 78734 71528
H|4A1R40(2 27720 39067 34404 43517 43132 SFEARE 6,187.1 59637 59637 59637 59637
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 35466 29868 29781 29781 29781
B7&0(Y 27720 39067 34404 43517 43132 XRESA| 619904 86,5327 1169847 1218493 125909.6
HIX|E{ZZX|E 20(Q 5418 14675 9483 13055 12939 S5 147473 138720 145563 150236 154392
X|ufjzEz40[9| 22303 24391 249271 30462  3,019.2 e 24421 20341 20510 20625 20728
X|HiFFX 2209l (2,764.1) 19,2933 27,0194 39938 39585 OHUXHS 24377 24745 26231 27247 28149
NOPAT 22216 30195 28206 30653  3,486.1 7Bt F AN 98675 93634 98822 102364 10,551.5
EBITDA 39165 43511 45058 47232 51215 Hl-e5Ex 99846 151638 159494 164859 169630
87°8(%) M 22513 20863 20863 20863 20863
OjEHZEILS 0.50 (3.23) 8.59 538 6.62 7B 551N 77333 13,0775 13863.1 14399.6 148767
NOPATZ 712 1.04 3592 (6.59) 8.68 13.73 Ex154 247319 290358 30,5056 31,5095 32,402.1
EBTDAZ 7S 6.11 11.10 3.56 482 8.43 X|ufEEX| & 31,0686 499118 779457 80,5009 82,3746
HYo|a BTt 394 10.37 7.13 10.09 13.32 23 185 18.5 18.5 18.5 18.5
(O[T EESENCIE 5] 0.54 9.36 2.17 223 (0.89) HEYNZ 10,6955 10,6512 106512 10,6512 10,6512
EPSE7tHS 3.86 15.35 6.51 23.39 (0.89) INF RS (1887.4) (12213) (12213) (12213) (1,2213)
29°4(%) 7 |EfELZO| =7t 82278 249536 509536 50,9536 50,953.6
I E==SlSIEE 16.88 18.87 18.97 19.33 19.85 oYz 14,0144 155099 17,5437 20,0989 219726
EBITDAC|AE 9.30 10.68 10.18 10.13 10.30 H|X|H} ==X & 61899 75851 85334 98389 11,1328
Felololg 7.09 8.08 7.97 833 8.85 XS5 372585 574969 864791 903398 93,507.4
A0S 6.58 9.59 778 9.33 8.68 22 (5579) (15140) (31927.5) (36,937.3) (41,100.8)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEAIRE) FULT HIATE 33069 30237 5128 56722 54614
EPS 12280 14165 15087 18616 18451 371201 27720 39067 34404 43517 43132
BPS 180,536 294,897 480,280 495904 507,355 X% 1,262.0 4518 9783 839.6 720.6
CFPS 22807 27,321 28,321 33236 31237 Y7He2| 9331 1,0583 9783 839.7 720.7
EBITDAPS 21564 25269 27279 28864 31298 Q|etHz&0] (177.9) (8.6) 0.0 0.0 0.0
SPS 231815 236,608 267,859 284937 303,792 X229 (56.4) (78.1) 0.0 0.0 0.0
DPS 2,600 2,800 3,000 7,000 6,500 7|e 5632 (519.8) 0.0 ©.1 .1
TR B FULF RIS (727.1)  (13348) 704.1 480.9 4276
PER 9.35 1691 20.45 16.57 16.72 EXfgs Hars (1,759.5) (1,8398) (1862 (12720  (113.1)
PBR 0.64 0.81 0.64 0.62 0.61 SXRHAE7 12,819.2 (16,926.0) (59.7) (40.8) (36.3)
PCFR 5.03 8.77 10.89 9.28 9.88 HEF7HUA) (1,628.1)  (1,736.4) 0.0 0.0 0.0
EV/EBITDA 6.68 10.80 5.98 492 3.97 7|} (12,950.6) 16,8226  (126.5) (86.4) (76.8)
PSR 0.50 1.01 1.15 1.08 1.02 s Wavs (5407) (3767) (4M3)  (@4794) (1,1352)
2|2 (%) SEFHBHEA (6129)  (573.0) 16.9 11.6 10.3
ROE 6.83 6.02 3.90 3.85 3.71 2S7HEL) 0.5 (443) 0.0 0.0 0.0
ROA 348 3.28 2.45 2.55 2.44 7 |ERiSFEE 490.0 666.1 0.1 0.0 0.0
ROIC 12.22 15.44 14.36 16.38 19.37 iSxIS (4173)  (425.5)  (4583)  (491.0) (1,145.5)
S| & 66.38 50.50 35.28 34.88 34.65 w39 3 1,006.8 807.2 304843 49350 4,099
=R & (1.50) (263) (3692  (4089)  (43.95) Unlevered CFO 41423 47044 46779 54385 51115
O|XtEJai&(HH) 1333 2393 28.63 3138 35.39 Free Cash Flow 16788 12873 51228 56722 54614
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I Compliance Notice ‘ I EZSZ ARG O EZFO|A HI2ZA
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[=) =TT
o JEE Wx| QIoon, Eolo] 9|72 P Yieulof Aol P AUl BN O SRR S0 Ci 159 O A4 of
o ——— . . Neutral(F2)_SEZ7PH 257t Che| -15%~15% 52
o & X2 [HEAPES H 3K AR HBeE Aro| AU Rocucelb | BE 4) SHAPE HA71 Ll 15% O1AF B2t 7l
o SX2E A0 OB AERISE)S 20264 4Y 302 WA OfFLIMSl SIIFHL oro! o
E.9011 9/x| eraUict - Hol0) 27
Overweight(s| S 2Ch)_2AFX|47F SXHE|4 Tie] 15% O 44 Of2
Neutral(Z8)_EX[47 HAHX| 4 TH| -15%~15% S
£ ZARfES 10 S0 BEE HBY SH02 UNEion|, ofmpt 390 Underweight(H £2.4) QX401 BRI Tf] -15%-15% 52
SO 2| Y HE F 4 QEUICH T9 2 XiR0| 428 LH8L GAPH Hajy g
T2 9 YE2 QORFl HO|L, 1 YOIt BHYS S 4 gD EXiX} X} £x153 BUYEHS)  Neutra3) Reduce(@s) w7
Ao TeH AuRlolo]l AFZHE OAI7| HRIUCE TR Ofnior FoT 2 Xize JEXNES . 96.74% 326% 0.00% 100%
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