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Forecast earnings & Valuation
ZA(Meigl) 2024.12 2025.12 2026.12E 2027.12E 2028.12E
HH§°“(*'°'°J) 3,885 4,253 4,760 5,378 6,077
YoY(%) 57 95 1.9 130 13.0
lolol(Mofa) 220 336 496 588 695
OP 0Fxl(%) 57 79 10.4 10.9 1.4
£0[2(Hdg) 602 247 413 486 569
EPS(8) 9,937 3,805 6,324 7,475 8794
YoY(%) 2410 617 66.2 18.2 17.6
PER(tH) 105 314 225 19.1 16.2
PCR(tH) 1.4 10.6 102 97 9.0
HSH PBR(tH) 14 15 17 16 15
3771-9082, EV/EBITDA(tH) 129 11 105 9.2 78
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[T 1] Ot=3HAIE &% 0| & MY (T2 AR, %)
1Q25 2Q25 3Q25 4Q25 1Q26 2026  3Q26F  4Q26F 24 25 26F
ojEd 10675 10050 10169 11634 | 11358 1,1759 11173 13306 | 3,8851 42528 4,759.6
1. 2L 5773 5536 5566 5876 6264 6108 6178 6346 | 21570 22751 24896
2. 82| 4696 4364 4408 5662 4971 5516 4885 6850 | 16719 19130 22222
4| 9.2 R4 750 995 818 883 675 1044 3697 363.1 3420
YoY 171%  111% 41% 6.6% 64%  17.0% 99%  144% 5.7% 95%  11.9%
1. 2Ly 24% 81% 41% 74% 85%  103%  110% 80% 24% 55% 94%
2. 842 394%  144% 29% 78% 59%  264%  108%  210% | 201%  144%  162%
| -150% 320% 80%  -150% | -150% 45%  -100% 50% | -319% -18% -5.8%
Fdelolo 177 737 919 525 126.7 1173 1195 1328 2205 3358 4964
1. 3L 494 402 594 @) 815 596 703 57.1 1483 1449 2685
2. 8lie] 696 360 827 617 56.7 718 573 837 1043 2100 2695
Yo¥ 620% OB 410% 330% | 76%  503%  301% 1528% | 1038%  523%  47.8%
1. =L 06%  1645%  238% TR| 650%  483%  183% 8 13% 23%  853%
2. 8lle| 1203%  6059%  729%  438% | -185%  994%  341%  357% B 1013%  283%
OPM 11.0% 7.3% 9.0% 45% | 112%  100%  107%  100% 5.7% 79%  104%
1. =LY 86% 73%  107% 07% | 130% 98%  114% 90% 69% 64%  108%
2. 8lie] 14.8% 82% 97%  109% | M4%  130%  M7%  122% 62%  10%  121%
MIZo|2 1410 524 98.8 516 152.7 1199 1245 13738 620.8 3438 5350
Yoy 379%  -898%  816% 8 84%  1287%  260%  1670% | 1212%  -446%  556%
(X|H)z=o0|< 1108 358 66.0 231 1085 883 883 978 593.2 235.7 3830
Yoy 410%  933%  754% 8 20%  1469%  339%  3234% | 2294%  -603%  625%
NPM 104% 36% 6.5% 20% 96% 75% 79% 74% | 153% 55% 80%
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EEEA MM £Hol Ao M ZAEf = Tl MR
12 ZAHAld) 2024A  2025A  2026F  2027F  2028F 12 ZAHpolR) 2024A  2025A  2026F 2027F  2028F
ofZH 3,885 4,253 4,760 5,378 6,077  FEARE 1,735 2,004 2,531 3,092 3,732
eVl 1,138 1,477 1,317 1,488 1,682 HBUHIMRR 452 525 986 1,470 2,025
oj£50(9| 2,747 3,076 3,443 3,890 4,396 ofERH 2 7 (ERYR 418 390 432 483 542
I EZ0(AE (%) 71 72 72 72 72 iy ] 498 480 504 529 556
ol | b2z 4| 2,526 2,740 2,946 3,302 3,701 7|EFRERRA 367 610 610 610 610
Fedole] 220 336 496 588 695  H|FSXKF 5,049 4,957 4,760 4,599 4,438
AAHOIYUE (%) 6 8 10 11 11 FER 2,296 2,225 2,000 1,812 1,655
EBITDA 478 604 721 776 852 A7 |REXF 6 6 6 6 6
EBITDA Margin (%) 12 14 15 14 14 7Bl 8RRt 68 60 60 60 60
Fede|dol 400 8 39 41 42 7|EM| RS 2,679 2,667 2,693 2,720 2,717
b et 16 -1 -1 -1 A RREBA 6,784 6,961 7,291 7,691 8,170
F85TY 124 28 24 34 45 FETA 1,096 1,121 1,147 1,175 1,205
28Hl& -43 -26 -23 -24 25 o2 2 7 |ER R 530 610 621 633 647
7|E} 302 7 39 33 23 Az 306 256 269 283 297
HOIMH | BRI 2 621 344 535 629 737 RSN 0 0 0 0 0
HoIMH| 2 19 97 122 143 168 7 |EFRE A 259 254 257 259 262
HEAIG w2 602 247 413 486 569  HIFSEA 362 337 340 343 347
ESEAN e 0 0 0 0 0 Aol 0 0 0 0 0
&7lz0(2 602 247 413 486 569 AR 0 0 0 0 0
E7|20[AUE (%) 15 6 9 9 9 7|EM | S-S 362 337 340 343 347
H|X x| 2202 8 12 30 35 41 ExEA 1,457 1,458 1,487 1,518 1,552
X|Hix|E=0]2 593 236 383 450 528 Xuix|2 5,252 5,449 5,747 6,112 6,554
X|Hi=0|2UE (%) 15 6 8 8 9 Az 35 35 35 35 35
=S8R} 0 0 0 0 0 2oz 623 633 633 633 633
7|EtzZo|Y -1 22 18 18 18 oliYoiz 4,601 4,775 5,073 5,437 5,879
ZZ0[9] 600 269 431 504 587 7 |ERI2EHE -18 11 -1 -1 11
H|X|HfX[ 2z 202 8 12 19 22 26 H[XHIX|E 74 54 57 61 65
X|Hix| 22 20[2] 593 257 412 482 561  A=SEA 5,326 5,503 5,804 6,172 6,619
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE Exiel2 379 302 317 333 349
HZSEH chel Mo T2 EXX® chol: 8, 8Y, %
12 ZAHAlef) 2024A  2025A 2026F 2027F  2028F 12 EAHAIYE) 2024A 2025A 2026F 2027F  2028F
A= BFEE 335 584 655 682 728  EPS 9,937 3,805 6,324 7475 8,794
7|02 602 247 413 486 569  PER 105 314 225 19.1 16.2
Hisige=e| 7zt -56 421 435 411 394  BPS 76,066 78,917 83,226 88,509 94,910
2 k2| 257 268 224 188 157  PBR 14 15 1.7 16 15
Q|zkeol 14 2 6 6 6  EBITDAPS 6,921 8,746 10,439 11,234 12,338
X2 ktol 0 0 1 1 1 EV/EBITDA 129 11.1 10.5 9.2 78
7|} -299 155 203 216 230 SPS 66,420 72,707 81,370 91,948 103,901
R Z24 -164 13 -7 -81 -87 PSR 16 16 1.8 15 14
JEfIZEE -47 97 122 -134 148 CFPS 3,269 6,627 7,772 8,127 8,780
EXEE sigss -312 -295 28 -28 28 DPS 1,125 1,240 1,240 1,240 1,240
SRR 265 -204 0 0 0
SRR -81 -65 0 0 0 MEFH= el 8, o, %
7|E} -496 27 28 -28 28 12ZMAeg) 2024A 2025A 2026F 2027F  2028F
NEEs 33sE 99 222 -148 -148 147 MEM
= AP 34 -50 13 13 14 &Y 5718 5.7 95 1.9 13.0 13.0
AR 0 0 0 0 0 @dolel Btg 103.8 52.3 47.8 184 18.2
|2 0 0 0 0 0 0|9 B7I8 246.0 -58.9 67.0 17.6 171
ApEo| Z7K 2t 0 0 0 0 0 U4
=Ll 63 92 -86 -86 -86 ROIC 58 5.8 9.7 118 142
7|E} 70 -81 -76 -76 -76 ROA 94 34 54 6.0 6.7
sige| 52 -55 73 461 484 555 ROE 1.7 44 6.8 76 8.3
e 506 452 525 986 1470 oM
7Y sg 452 525 986 1,470 2,025 S8 274 26.5 256 246 234
NOPLAT 214 242 383 454 536 =Xl3H|8 56 43 43 43 43
FCF 226 458 537 561 606 OXIZAMIE 78 15.0 212 24.1 27.3
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AR} LNl HFTL ey 22/2/H ARt Nl H7} Zz 2/2/H]
2024.10.10 o= 190,000 (35.55) (3342)| 20260407 Of = 180,000 (22.38) (828
2024.11.01 o= 190,000 (40.14) (33.16) | 2026.04.30 Of = 180,000 (2840) (828
2025.01.08 o= 160,000 (27.74) (26.50) | 20260702 Of = 180,000 (29.12) (828
2025.01.16 o= 160,000 (2367) (1894) | 20260731 Of = 210,000 (33.28) (28.29)
2025.02.07 o= 160,000 (27.84) (1894) | 20260929 Of = 210,000
2025.05.02 o= 160,000 (24.27) (894)

2025.07.02 o= 160,000 (23.90) (894)
2025.08.04 o= 160,000 (23.34) (1863)
20251001 o= 160,000 (23.33) (15.75)
2026.01.13 o= 160,000 (22.63) (12.69)
2026.02.08 o= 180,000 (20.98) 828)
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AR ZIMKIMIE] A7 DA TS HIMK SO JHE TRSIX| SELICE AL HT AR APZ| Soll F[StAI7| BiLICE

- & A=2E HSAY oixl 7[2HEXH = HISKIolA| AP HiSSh Akelo] giELIch
- TL7IE MM 1% 0|4 HR3I1 QUX| YSLICE
- FHUTE2 TWIE TARZY GEYRt 8L T HiRA} S 2XE 2Fst QK| efELICh

8 EXIo|A HIE3A| Y EXISZ22AIE @ 71=2Uxt_2026.06.30

7= Buy(0H) Trading Buy(0H~) Hold(£8)
Hig 94.7% 46% 0.7%

[ €3 £xiold ]
Overweight(HIZEcH): AT HC{AH| Jhdat | ASF71e| 45 7Ich
Underweight(H|S232): €& HEHEO| ofalet o AEF710| st2f 7|ch

[ 71 £t % EXISE ] &% 674 7IF, 201561(Strong Buy S AH)
Buy(0fi4+): KOSPI ChH| 7|CH4=21E 10%014t

Hold(}25): KOSPI tit| 7|ch4=2lE -10~10% Sell(0H): KOSPI EHH| 7|cH2t

KYOB O Securities

S -10% Ofst

Sell @)

0.0%

Neutral(F): ©iF HC{HEY| R20fe Ha7} ofl&=|X|

oF
o5

2=

=

Trading Buy: KOSPI Cit| 10%0|&f Za] o &=Lt 28AY &

rlo

z2

Lick

20Iu, APt 3 FekYolut erttds BEsh= 20| OFLICE w2kA 0] EAXIRE SXFSIAIZEE SEotA|7| HZIH, ofiiet 220



