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Forecast earnings & Valuation

12 24 (M) 2024.12 2025.12 2026.12E 2027.12E 2028.12E

HEH (M) 4,044 4,216 4,501 4,816 5154

YoY(%) -05 42 6.8 70 70

F0| (1) 157 10 224 263 308

OP OFEl(%) 39 26 50 55 6.0

£0|Q(ModR) 82 7 125 153 183

EPS(¥) 8,969 7734 13,999 17,164 20,550

YoY(%) 20.0 -138 810 226 19.7

PER(tH) 124 14.8 88 71 6.0

PCR(tH) 26 29 25 2.2 19

EN=Fs] PBR(tH) 05 05 0.5 0.5 0.4
3771-9082, EV/EBITDA(tH) 56 6.7 51 46 41

20240006@iprovest.com ROE(%) 40 33 5.8 6.7 76
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[CH 1] ROEFE A8 Fo0] 2 MY (T2 AHR, %
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F  4Q26F 24 25 26F
o= 9751 10643 1,1568 10198 | 10273 11557 12015 11168 | 40443 42160 45013
1. 3Ly 7574 8320 9342 759.3 7704 859.8 9426 7835 | 32302 32829 33562
At 2846 2623 2837 3022 2922 2760 2950 3143 | 11045 11328 11775
Nl 1006 1818 2432 815 1033 193.1 2432 856 610.1 607.1 6252
X 1137 1237 1310 1224 1207 1314 1336 1285 4520 4907 5142
e 640 588 678 594 602 599 658 612 2439 2500 2470
2. 519| 2300 2439 2335 2735 2705 3112 269.9 3464 856.7 9809  1,1980
ol At 34.1 278 334 343 39.1 356 401 394 1176 1296 1542
ol 46.1 765 404 335 543 978 485 385 1729 1966 239.1
7IxtE 676 60.7 645 979 830 848 774 1175 2646 2907 3627
2{A|OF 243 27.1 268 319 292 317 308 718 848 1101 1635
YoY 25% 1.9% 73% 51% 54% 86% 3.9% 95% | -05% 42% 6.8%
1. = -09% 06% 62% 13% 17% 33% 09% 32% 21% 16% 22%
2. 549 166%  112%  122%  178% | 176%  276% 156%  266% 70%  145%  221%
ool 164 343 69.3 (10.5) 358 64.7 875 357 157.1 109.5 2237
Yoy 561%  -458% -89% CR| 1184%  885%  263% TB| -113%  -303%  1042%
1. = 10.1 256 629 (143) 276 384 729 196 1103 843 1585
2. 542 90 127 97 70 120 296 180 193 593 384 788
OPM 1.7% 3.2% 60%  -1.0% 35% 5.6% 73% 32% 3.9% 26% 5.0%
1. =4 13% 31% 6.7% -19% 36% 45% 77% 25% 34% 26% 47%
2. 549 39% 52% 42% 26% 44% 95% 6.7% 56% 69% 39% 66%
Mxo[¢ 312 253 616 (18.0) 240 53.1 774 28.1 107.8 100.1 1826
YoY 83%  -57.0% -04% CR| -230% 1099%  257% /B -19% T2%  825%
=0|% 237 177 487 (17.8) 173 373 545 198 84.6 723 1289
YoY 1040%  1126%  976%  1046% | 1035%  1035%  1035%  1035% | 1032%  1013%  1035%
NPM 24% 17% 42% -17% 17% 32% 45% 18% 21% 17% 29%
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EEEA MM £l Aolel M ZAEf = oo 4ol
12 ZAHAlol8) 2024A  2025A  2026F  2027F  2028F 12 ZAHAlede) 2024A  2025A  2026F  2027F  2028F
oj &Y 4044 4216 4501 4816 5154  SEAR 1,429 1,574 1,590 1,633 1,704
Eb) 2,849 3,073 3,281 3,510 3,756 2SN 322 466 461 460 480
&30 1,195 1,143 1,221 1,306 1,398 &R 2 7|EREA 307 332 348 365 383
0jZZ0[2lE (%) 296 27.1 27.1 27.1 27.1 ToRRA 567 639 671 704 739
Tl |okz | 1,038 1,034 997 1,043 1,090 7 |EFFSARE 233 137 10 104 102
o[ 157 110 224 263 308 HIFSARE 2913 3,000 3136 3,280 3433
HAO|UE (%) 39 26 5.0 55 6.0 RERR 2,087 2,257 2,399 2,546 2,701
EBITDA 361 321 452 512 578 A PR 48 1 2 40 55
EBITDA Margin (%) 8.9 76 10.0 106 12 7 |EFZ SRR 64 58 58 58 58
Aole|aol 49 -9 41 40 -40 7 [ERIRSARE 713 674 654 635 619
7|l 1 25 26 26 26 KAEA 4342 4574 4726 4,914 5138
284 66 45 24 24 PR 1,056 1,003 1,029 1,057 1,085
2808 -102 -65 -62 -63 -65 QIR U 7 [EfRY R 451 452 452 452 452
1= A3 36 29 26 -25 A 31 5 5 5 5
EHOIH | B2 Ri20 108 100 183 224 268 REMAE 488 449 47 495 520
HolxH| 2 26 29 58 71 85 7 |EFRS A 86 97 101 105 109
HSAlEE 82 71 125 153 183 HISSEAY 1,059 1,284 1,307 1,332 1,359
BCiAjizaol 0 0 0 0 0 xelz 84 295 280 266 253
E}z0(] 82 71 12453 153 183 AR 716 719 755 793 832
E7|20[215 (%) 2.0 1.7 28 32 35 7ERIRERA 259 271 272 273 274
H|X |8 x| 220(2 -3 -1 -4 5 6 B 2,115 2,287 2,336 2,388 2,445
X|efx| 202! 85 72 129 158 189 Alejx|E 2,135 2,191 2,291 2,420 2,580
X|6f2=0|2E (%) 2.1 1.7 29 33 37 A2 5 5 5 5 5
= HsE AR 0 0 0 0 0 Ap=oiZ 1,130 1,130 1,130 1,130 1,130
7|EtzZo|Y 29 21 20 20 20 oliYoiz 569 619 718 847 1,008
zZ20[2l M 92 144 173 203 7 |EpRfEHE 438 437 437 437 437
HIX|H{X| 2z 202! 4 6 9 1 13 HixHxE 92 96 100 106 13
X|ufx| 2 Z o[l 107 86 135 162 190 RREEH 2226 2,287 2,391 2,525 2,693
FK-IFRS 3H7IZ WH2= 7129 T EIEAS/HIE SFe AQE ExRIZ 1,363 1,509 1,552 1,600 1,651
HISEE ool Mol FR EXXE £l o HY, %
12 ZAAl28) 2024A  2025A  2026F  2027F  2028F 12 EAAle9) 2024A  2025A 2026F 2027TF  2028F
Holsl=s 51352 286 231 276 322 371 EPS 8,969 7734 13,999 17,164 20,550
e7|02l 82 71 125 153 183  PER 124 14.8 88 71 6.0
Bl izt 322 299 330 365 402 BPS 226268 235468 248850 262,844 280,224
2oz 178 186 208 231 254 PBR 05 05 05 05 04
9|zkeol 1 -18 3 3 3 EBITDAPS 38263 34397 49,120 55633 62,770
K|Sy ol -1 25 26 -26 226 EV/EBITDA 56 6.7 51 46 41
7|et 144 105 145 157 170 SPS 428663 451,068 489,034 523266 559,895
RpaERfof Z2t -78 119 -81 -84 86 PSR 03 03 03 02 0.2
J|EpiZEE 41 20 97 112 127 CFPS 7427 18812 5,467 3631 1,581
SRS sigs= -385 142 -251 -300 335 DPS 3,300 3,300 3,300 3,300 3,300
SRR 4 1 1 1 1
FER -316 -346 -350 -378 408 MFHE el 8, o, %
b= 73 194 87 67 62 12ZMAIE) 2024A  2025A 2026F 2027TF  2028F
Hres s3ss -82 46 -60 -56 52 MEM
e |xlZ -33 -26 0 0 0 o3 I8 05 42 6.8 7.0 7.0
AR 266 399 36 38 40 gdold Zvig 1.3 -30.3 104.2 178 16.8
wixelZ 80 213 -15 14 A3 2012 ZVI8 210 129 74.4 226 19.7
2ol S7HE) 0 0 0 0 0 FAUM
== 27 -30 29 -29 29  ROIC 43 26 48 54 59
= -368 511 52 51 50  ROA 20 16 28 33 38
sigo| ¢ A77 142 -4 -1 20  ROE 40 33 58 6.7 76
7% 32 499 322 465 461 460 OFHM
g 322 465 461 460 480  HAfelg 95.0 100.0 97.7 946 90.8
NOPLAT 119 78 153 180 210 =xjeldlg 314 330 328 326 321
FCF -70 -176 -50 -33 45 OlRpEAMKIS 29 21 41 47 54
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2024.1008 o= 240,000 (38.96) (37.33)| 20260207 o= 175,000 (3224) (2251
20241014 o= 240,000 (44.00) (37.33)| 20260407 o= 175,000 (34.90) (2251
2024.11.04 o= 190,000 4102 (37.37)| 20260707 o= 175,000 (36.04) (2251
20250115 o= 175,000 40.79) (37.89) | 2026.08.10 o= 175,000 (24.59) (1509
20250213 o=~ 175,000 (35.85) (2926) | 2026.10.12 Of== 175,000
2025.04.21 o= 175,000 (3447) (27.66)
2025.07.09 o= 175,000 (34.23) (27.66)
20250806 o= 175,000 (34.19) (31.77)
2025.10.15 o= 175,000 (34.55) (31.77)
2025.11.05 o= 175,000 (33.31) (27.66)
202601.13 o= 175,000 (33.59) (27.66)
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ol X2 ARHE! LSS SRl ofg Fetoh vieickn 2Ion), 2isio] Sst efiolLt 7 gio] KHEIRSS HolsLICE

O ZARIEE S BN} A1=i2t 4 1o X2 U HERLE| 20l HOlL, TAPE 1 FEhE0|Lt SIS sl 20| OfelLCk TfRhA O] FAKIZS SXFSTAZEE! BESHIY| HI2io, ofist 2o
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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_2026.09.30

= Buy(0Hi=~) Trading Buy(0H~) Hold(23) Sell(THE)
Hig 96.4% 36% 0.0% 0.0%

[ €3 £xiold ]
Overweight(HIZ2cH): AT HC{AHO| Jhat | ASF71e| 45 7Ich Neutral(F): 2F HC{HEY| Q2|00 Wt O 4=|X| S
Underweight(H|S%2): €& HEHEO| ofalet e AEF710| st2f 7|ch

[ 71 £t % EXISE ] &% 674 7IF, 201561(Strong Buy S AH)
Buy(0li4~): KOSPI CHH| 7|cH4-21E 10%0Ak Trading Buy: KOSPI CHH| 10%0|4f 40l O AlZ|LE S2HAIY &
Hold(&-8): KOSPI ChH| 7|Ci4-2lE -10~10% Sell(0H): KOSPI ChE| 7[Ch4-2lE -10% Ofst
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