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Company Brief

Buy (Upgrade)

SEFIH12M) 250,0009(4%H)
Z£7H2026.04.30) 195, 1008
450 28.1%
Stock Indicator
T2 2089
H*S"Tél 4,0378HF
I\pIE 7,87542
QX 2E 19.8%
523 ot 47,800~209,000¢
60U A Hal 795,271%

60U HelchZ 121.349
FIAUE(%) ™ 3M 6M 12M
HrjsUE 17.2 61.6 60.6 197.9
dh+AE -5.5 38.8 0.5 40.1
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Price(ZH Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
TS (AR 2155 3561 4504 5229
G| (et -157 29 302 389
Z0[2} (AR -534 -35 103 197
EPS(&) -14,393 -879 2558 4,897
BPS(®) 16,727 14,716 17,868 19,388
PER(HH) 763 398
PBR(H) 57 133 109 10.1
ROE(%) =770 -56 157 263
HHE=IE(%)

EV/EBITDA(HH) - 248 243 196
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j£Z0|Y -120 -99 44 104 145 97 95 88 =71 425 448 539
HEZ0|UE -33% -19% 7% 17% 20% 1% 10% 9% -3% 12% 10% 10%
THOfH| 2 22| 20 22 21 22 27 31 34 34 86 126 147 150
THH|E 6% 4% 3% 4% 4% 3% 4% 3% 4% 4% 3% 3%
geold -140 -121 22 82 117 66 62 54 -157 299 302 389
FHo|dE -38% -23% 3% 13% 16% 7% 6% 5% -7% 8% 7% 7%
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H2. Yoo SEZTL ME
2022 2023 2024 2025  2026F  2027F  2028F Clin}
EPS (&) -5,372 -10,416 -14,393 -879 2,558 4,897 6,890
BPS(®) 30,268 19,660 16,727 14,716 17,868 19,388 26,297 P BN LIPIEY
EBITDA (42 2)) -176 -495 -72 384 391 487 556
1 P/E 36.8  -124 -5.6  -54.4 81.7 22 37t WP -
W3 P/E 285  -21.1 -93  -91.2 52.3 22 37 B -
A P/E 224 -324 147  -167.2 36.4 22 37t T -
1A P/B 7.8 17.1 12.6 10.0 1.7 22 5EZHEF 12,0
™3 P/B 6.0 11.2 8.0 5.4 7.5 22 5z BF: 7.4
AH P/B 4.7 6.6 4.8 3.2 5.2 A 5EHZHA: 4.7
ROE -16.3% -41.5% -76.4% -6%  15.6%  26.2%  30.1%
8 EBITDA(E) 556 20281 M7 0|24 AH 2
Target EV/EBITDA (t) 21.2 EV/EBITDA
=AU () 2,074
LA A (HF) 40,366
HY FIHR) 240,368
=H FIHY) 250,000 2028 7| P/E 36.3tH, P/B 9.5HH
Y 27HE) 195,100 20283 7|Z P/E 28.34H, P/B 7.4l
o450y 28.1%
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HRdeEiE EELALM
(St 2025 2026E 2027E 2028E  (MR,%) 2025 2026E 2027E 2028E
SSARL 1,347 1,491 2,271 2291 O 2,155 3,561 4,504 5,229
=l R =y 383 142 685 639 378 (%) 130 653 265 16.1
R == 3 4 4 4 OiEt 2,226 3,136 4,055 4,690
iEH# 340 433 566 581 OfEZ0[9 -7 425 448 539
MR 595 874 998 1,038 |tz |H| 86 126 147 150
HIRSAHt 1,787 1,915 2,038 2052  STHLH| 32 42 42 39
{8t 1,326 1,444 1,557 1,561  7EfH4ol - - - -
S 15 1 9 7 JEISgHIE - - - -
AMEA 3,134 3,406 4,309 4343 Felole -157 299 302 389
S 2,060 1,913 2,189 2162 Z718(%) 32| =] 0.9 290
U4 325 333 536 542 SYHOIUE(%) -7.3 8.4 6.7 74
R PT=s 781 781 781 781 O 1 2 5 6
7R 182 122 152 137 oxHlg 17 125 151 137
H|RSAY 397 897 1,397 1397 Aol (24) -4 -4 -4 -4
A - 500 1,000 1,000  7IElgekE -23 -1 -10 -5
A7 IAda 379 379 379 379 MiHASAL0 -568 -4 113 215
SHEA 2,457 2,810 3,586 3559  HHolqH|E -33 -6 9 18
AHHFEA 673 592 719 780  HIAALOIUE (%) -26.3 -1.2 25 4.1
A= 20 20 20 20 H7k=0lY -535 -35 103 197
AgUoim 693 646 670 533  =0|AE(%) -24.8 -1.0 23 38
o|ydoiz -76 - -8 189 AMiFFHE +0[ -534 -35 103 197
7 ERI2EE 36 37 38 38 7[EfEZo|o| 2 1 1 1
HZ A2 4 4 4 4 ZZE0|Y =512 -35 104 198
A2 677 596 723 784  AHIFZREETTO[Q - - - -
33qsEn FoEANAH
(Rl 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FUEE SFSE -29 -473 264 281 ZLAE(R)
710l -535 -35 103 197 EPS -14,393 -879 2,558 4,897
TR AZH| 82 81 87 9% BPS 16,727 14,716 17,868 19,388
S| 3 3 2 2 CFPS -12,092 1,223 4,777 7,338
A 2HaHEA0]Y) -4 -4 -4 -4 DPS - - - -
e s3sE -138 -197 -197 -97  Valuation (k)
S| HE(FHS) -137 -200 -200 -100 PER 763 398
SR HE(HE) -2 - - - PBR 57 133 10.9 10.1
=EdEe 32 -17 -16 -17 -16  PCR -79 159.6 408 26.6
HREE H25E 273 382 541 -164 EV/EBITDA - 248 243 196
I IZ 8RS -67 -59 30 =15  Key Finandial Ratio(%)
A7 I38RMeEY 227 500 500 - ROE -77.0 -5.6 15.7 263
ARRoIET 3 -46 23 -137 EBITDAO[2E -33 10.8 8.7 9.3
i S Al - - - - BAig 363.1 4716 496.1 4537
sgUsFHRISH 103 =241 543 -45 #EAHIE 141.2 2747 2246 2108
7| zHSESEEA 280 383 142 685 OHEAASIE(X) 7.8 9.2 9.0 9.1
7| LS UST YA 383 142 685 639 MIAMEIE(X) 37 48 48 5.1
At - ool =, iIMBH 2IMR2E
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2024-05-10 Buy 200,000 -21.8% -18.8% 252,400
2024-05-28 Buy 230,000 -39.8% -25.4% 108,800
2024-08-07 Buy 135,000 -25.1% -11.6% '
2024-11-14 Buy 155,000 -40.1% -27.6% 145,200
2025-02-06 Buy 110,000 -30.1% -16.6% 91600 |
2025-04-02 Buy 100,000 -42.6% -28.0% '
2025-07-31 Buy 95,000 -13.1% 54.7% 38,000 ‘1
T o o 24.05 24.10 25.03 25.08 26.01
2025-10-30 Hold 130,000 0.7% 60.8% =oh) enzoie)
2026-05-04 Buy 250,000
Compliance notice
o 21N BEY 7IFOE Y 7IY BAsI],
B Y S22 1%014 BRSIT Al YLICh
SEARAA 1 HIQANE ST 7IYel FAS BRstT Y| AL
- g BIAE J|ZEATHY A 3RO E- maulE— 35101 ALH0l| HEEI ARAO| QtELICH
- BAHE 67HEZH SiY 7IY0] QIISH W B TR HOIGIA AUSLICH
- g BIA0 AME WSS olo| ojng éiﬁpﬂ HIQISLT QLoD 9|o| Kgkst UO|LL 7HY glo] NSNS S BQIBHLICL
2 2MztEE EARe| SUSAE £7| 9fFt ATARO0|W, WA, £ AR0| ofst S| EXAB0| CHal OmS SHo| SUARRE ARE 4 9O, OfH FR0IE AR Y
TALS] 517t QO] M, A i CHOIE 4 QALICL ROHHA SO OIft SMUMA| | M0l0| USS FAGHAI7| HIZILICE
[F2telA]
Z223 EARED MgEY BASE
ZZENOIAS ¥F 1220QT FHY I HYZ 20| oy SHAUSES ojn|g, A7HEU7|Z MUY AIZHISH] BQHIZ0| HEIE 2HoHs HY
-Buy(0H4:): 23 Z7ichH| +15% OJ4 - Overweight (H|Z2{cH)
-Hold(Ef): MY F7IHH| -15% ~ 15% Wl S&f - Neutral (58
- Sell(0fx): Y FIHCHH| -15% 0|4 - Underweight (H|E&4)
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