2026. 02. 05

AbguE | \ IISzUA

F2clEl

Overweight
(Maintain) 0| &M ©: Tk SIS 0|29 9|X]

ap

ool 2 oS 2 2E EEE Soff, At= W 2T MY X0 Tt 0j=9] 9

— =

X7t O Zots HS MXH AL S M J|YSQ Xt o2l 3EH

RESE/22Y Analyst 232 o XHZot E Ao J[thSiCh 2UH J|Y FOIME SHI|&9 46 Yot I
Jwon2004@kiwoom.com ECHD TEBICE 2SO0 0|2 AR XZE J(ChZ0| 70| Hol BHYE|X| SRt

ol ==ttt

>>> o gt Z2 0|2
28 4% QIZ WO U2, 01F0| Al MO LE NP 01 Z0K BX
2 U §H DRME £X Y 2AMZ XK 2002 mOtELh IM, LNG
M, MY 7% SEC AN 24 EX18 M 278 4
T At TR0 ThiEt DIRo| olX|7t R FsICHs HE Ol & Y=
ChROICH, THIEQ Bo| XYt AN ZRHME HOj ZHMK o
TOGXIS 2H JIPS0| UF U HF AMo| Hojg & U= Jhsye
CIS OIMCED BHEHSICE

B 2 HY =oloh SAI0| RS HIES Y I
¥ B =0z WYHD Qs 202 Horh 3
HAT 2 Jhsste MYo|CE

o
X
oA
2
>
i
r
>
e
N
)
oy
2
=]
ru
ne
m
e
=

I
d

g7t 8l o=@ K& K|

F SHE ZHZ ot=MHo| HAXHA FF 4&S MYt KT
o 2
=

1ol CHel 227t Eoh AR, A=THE S22 MZ2 AtY 797t

-

|
2lts Fol B2 F5¢ a7t L.

S0 =3 Al by 2 FQl X FFYX| 40| J|tHEt=
FHO| tHZHOITt. FAts OFAEX| eHHVIE &X FZX|of B2/t iy
& OD2HE 30| et J|tHY0| S23| HS=X| AT FTBICL
Xt 18, I A &™ A4 A=O0| J1ZASHE=E aPgoM SHeD|&9

Tt SE0| 71 UE "O| 0| YBelLt.

m

Compliance Notice

jZ20pt OIF A XES B2
¥ PE X2 gYOH © JHsN0l 5Tt 3

7|
=
oAl BHR7IEel A S YRAlote] EPC 4

e o

© AL 28 4Y WX AI0) IFE FRS0 LBFAS

1% Ol4 E.Qotn UX| ek5LICH o5 0| QB Aoy
oAt & XTS JIWEXIA T BT AL XS o o Ol O = M4l olx| Ay oo = A e
Aol e, 27| W2O[C. UBHOR TN M M AR SOl FEUHI AX/ots
& X2 IBERRAME XE YL W & AEY HIZE 70~80%=2 FAHEICH YAt= 23 eHH7|E29| J|A47HKI0) Ol= AIE
oy CE SETASE AR EROS AL 1z A0l HO| SEIX] RUCHD MABICE WA SAFQ FIPF HA

x| erLICt —
o= X120 AANE LHRES =olo| o|HS Mk Hh WIO0|A HE 220 ZEWI0E, FIMHQ S O=0| HOorlctd
Sf 900, olsio] Hoist ezl 7Hglo] IS mCrste 0|9 HEZ Of7(0f QT

=2 gelgfct.




2026.02. 05

ot™71& 12708 Forward EV/EBITDA Chart
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A ERIESS oeia|E| 2026.02. 05
oIl 7| X MY (Ol= 9F X)
(T2l o @) 2025E 2026E 2027€ 2028E 2029€ 2030E
2 P (7))
E|F2|0f e 2 0 2 2 2 2
2 By 2 4 4 4 4 4
MR 2F 18,053 5,000 17,000 17,000 17,000 17,000
/it 17,253 3,000 15,000 15,000 15,000 15,000
O] MAFY 800 2,000 2,000 2,000 2,000 2,000
=] 33,199 32,102 42,025 50,149 56,418 60,562
I 5213 6,397 7,377 8,876 10,731 12,856
%YoY -6% 23% 15% 20% 21% 20%
UH&E50|2 1,591 2,083 2,496 3,304 4314 5,534
HESOIAE (%) 30.5% 32.6% 33.8% 37.2% 40.2% 43.0%
Folo 482 812 1,072 1,644 2,403 3,364
%YoY -12% 68% 32% 53% 46% 40%
HAOIYE (%) 9.3% 12.7% 14.5% 18.5% 22.4% 26.2%
Iz 7125 MK
SYlE Y| A& MY (0|7 9HF, base case)
(T2l o @) 2025E 2026E 2027€ 2028E 2029€ 2030E
=8 9t (71
|30} LY 2 0 2 2 2 2
O]= CHYAT(SEEA) 2 2
2 By 2 4 4 4 4 4
MR £F 18,053 5,000 25,400 17,000 25,400 17,000
/At 17,253 3,000 23,400 15,000 23,400 15,000
U [EPRRAINS 800 2,000 2,000 2,000 2,000 2,000
g nl 33,199 32,102 50,089 57,541 70,866 72,910
&Y 5,213 6,397 7,713 9,548 12,075 14,956
%YoY —6% 23% 21% 24% 26% 24%
oiE50|2 1,591 2,083 2,510 3,549 4,934 6,588
IHEZ0|YE (%) 305% 32.6% 325% 37.2% 40.9% 44.0%
Fdo| 482 812 1,050 1,798 2,898 4,256
%YoY -12% 68% 29% 71% 61% 47%
FL0|YE (%) 9.3% 12.7% 13.6% 18.8% 24.0% 285%
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A =CIEsS QCiajE| 2026. 02. 05
ol 7] A& MY (0= E8tF, bull case)
(T2 o &) 2025E 2026E 2027E 2028E 2029E 2030E
2 7t (7))
E132j0t CHEYH 2 0 2 2 2 2
0|2 Y E(EEAA) 2 2 2 2
2 =ger 2 4 4 4 4 4
AR 2= 18,053 5,000 25,400 25,400 25,400 25,400
Rt 17,253 3,000 23,400 23,400 23,400 23,400
Oflq x| AL 800 2,000 2,000 2,000 2,000 2,000
3= M1 33,199 32,102 50,089 65,605 78,258 87,358
& 5,213 6,397 7,713 9,884 12,747 16,300
%YoY 6% 23% 21% 28% 29% 28%
=509 1,591 2,083 2,510 3,736 5,330 7,496
IHEE0|YUE (%) 30.5% 32.6% 32.5% 37.8% 41.8% 46.0%
Jgoly 482 812 1,050 1,974 3,270 5,123
%YoY -12% 68% 29% 88% 66% 57%
FAOIYE (%) 9.3% 12.7% 13.6% 20.0% 25.7% 31.4%
X2 ISEY B MKIHE
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o B ZAEMAEE RIIETE FAIE 28t WENSES SHoZ gA U0 HiZEs BOXtEE M, |ItEEe BF 5, Uoiel P Uy SO
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o 2 ZAl BMXIEE RCO2 018, 2X|, WA|, HiZE, ME, WY ¢ SHote SO WHOR MAHS Jilsts FRole T ot QAR
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71d HBIIE(6/HE) g43 HEI|1E(6718)

Buy(0i=~) AIZTHE| +20% O|4 F7t &5 ol Overweight (HIZE{TH) AIECHH| +10% Ol Z=nt=Ql ofldf
Outperform(AIg =& 432) AIETHE] +10~+20% 37t A& ofj At Neutral (B&) AIHTHE] +10~-10% $5 o4
Marketperform(A| &2 &) AIRTHYE| +10~-10% F7t #5 Of 4 Underweight (HIZ=24) AIRCHYE| -10% Ot Z1tstat of 4
Underperform(AIE=2AE 6t2])  AIFOH| -10~-20% 7t St2F o4

Sell(0fE) A|&CHH] -20% O|sSt =7t of2h of|4F

EXtsa Hlg 84 (2025/01/01~2025/12/31)

o= 5H e
96.39% 3.61% 0.00%




