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Stock Data
KOSDAQ (2/5) 1,108.41pt
52 % Fotset ESinb/s ES o
X0 /% X7t Tt 32,200 & 19,6308
S3E 0.0% 64.0%
+ol8 = A
M 23.4% 6.6%
6M 10.8% -20.1%
Y 62.9% 7.4%
Company Data
LHFA 11,872 8%
APYT HeFH(3M) 3083
Q= X2g 15.3%
Ui~ E(26E) 1.6%
BPS(26E) 42,6062
=@ == e sel 47.9%
EXIX|E
(Alotgl, IFRS E) 2024 2025P  2026F  2027F
=Y 3,2248 34811 39048 4,4845
ol 940 1017 1088 1239
EBITDA 1270 1407  147.6  162.6
Ao 218 61.2 745 91.0
#0[9| 27.4 50,1 56.5 69.0
X|HZF X 220(2 25.9 50,1 56.5 69.0
EPS(2) 2,184 4222 475 5810
Z2E(%,YoY) -52.4 933 12,6 22.2
PER(HH) 8.0 7.6 6.8 55
PBR(HH) 0.50 0.84 0.76 0.67
EV/EBITDA(HH) 2.8 36 3.2 2.6
FAO|E (%) 2.9 2.9 2.8 2.8
ROE(%) 7.4 11.5 11.7 12.8
=XHAZHIE(%) 35.8 28.8 17.8 7.1
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>>> 427 FY0[ 3000z AlE HMMA 2t
CimgAlfole] 4025 HAI|IE S0 3002 (+19% YoY)2LZ2 AlY
J[CHX|Of 2ESIAUCE U AH[AE] 318, Mg =3 8 HyY
Hoil T2 THIgA OiE 37t ZeA e S0l e 28t
SOl 2o, ™A Uiz 37t =2 JHH0| LIEtH o=
FHI| il GF Seto|HQl 22101 At iE2 | X
FYOZ Qloff, 256AYAS J|EOIHA TESTI| UH| AF FLUFSIACH-3
A2l YoY / +699 2 QoQ).
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St SAte MBI =0 TE AIHRE iE 37t HEEY W39
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X JHH0| oY= Jt2|, Y ARl 2201 K8 AtHE SHHO=
gjoisto], 22101 =S M| 28] 4~F(2,0002¢ Ol¥)e2 &3 AH¥
O[Ct. olof wfel, S3lf TAt 27218 HE YHES 10 +7% -) 2Q +10.5%
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EXte|A BUY,
SHZJ} 42,0008

HiFEE)el B FWI12M PEROIA 30%

cum Aol o
26~'273 B EPS T
YHYe B9

EXto|H BUYE SX|st1, SHEFIIE 42,0000 2 AMSKSIC

MYUX[O| Target PER 8HHE XME3IYULt Target PERS 22
SAE GH SH(ESAME/LEZ2/CUNHYENY /s /R
sho| MBIt

2L "10

ot Aes F2 It

A F2 AE MEAMESS U AT HTo| FHEIHY, 22Y AlY UES Y
St UCH SFX[TH, AMXIIHRE AR OfA Mt E & FHO7| WHE0f, =L Al
oMol HE HHHO| oXS| w2 o[t EG|, I MRS 19 LH QI SAt
£ IS0 AE HER0| WUH 34 YAEY FRE 230 A2 Sof I
2 7| 2o, FIMEQl OiE Y& o] Sttien AW, FI|HoE Fo| FX
S SR MAF £9440] 3H Level-up & £ AT},
22, SN0 2210 UiE 2AHE diAe H3HQl 7t 9 T=E H™efo| TSttt
SHX|CH, 1IbH CHH| SAEQ| =2 J[dto] A SHE(AD, #h Y LT | AEQ| 7|
o dl2let WRoo|Md +Z0] A FdE0f 7| W0, SAtel &% M| it 7|
CH2fol =710 3-EQl FE = ACE MYECTt
CIZYAIZI0] 4025 AH 2[5 (@rg: yog)
=1} 4Q25P 4Q24 (YoY) 3Q25 (QoQ) FalINES (xto|) Jlesd (Xtol)
UiE=Sl 898.0 850.2 5.6% 901.2 -0.4% 908.2 -1.1% 900.8 -0.3%
Felole 30.0 25.2 19.0% 336 -10.9% 29.1 2.9% 295 15%
(OPM) 3.3% 3.0% 0.4%p 3.7% -0.4%p 3.2% 0.1%p 3.3% 0.1%p
X|ufzZ=2=0]9] 10.3 173 -40.7% 233 -56.0% 16.6 -38.3% 155 -33.9%
Xt&: CmAIfo], ojZivtolE, F|SB A 2lMX|
CIEAIQI0l X =YX HE W @e: de)
o il | HA = Xto|
= 1Q26E 2026E 2027E 1Q26E 2026E 2027E 1Q26E 2026E 2027E
o=l 858.9 3,811.9 4,194.2 855.9 3,904.8 4,4845 -0.3% 2.4% 6.9%
ggoly 12.5 109.8 120.2 12.7 108.8 123.9 2.0% -0.9% 3.1%
(OPM) 1.5% 2.9% 2.9% 1.5% 2.8% 2.8% 0.0%p -0.1%p -0.1%p
XHf=F2=01 3.1 57.7 67.4 3.2 56.5 69.0 2.0% -2.1% 2.3%
A& 7|&5d 2K
ClOAIYI0| SEFIF HE WY
EPS(8) 5,283 '26E EPS * 50% + '27E EPS * 50%
=Q SAIZ M| 57O W PEROIA 30% ol
|
Target PER(HH) 801 (peer Group: AQAIE, Qal2, O HIUNY, S4] 2HYmC)
SEZIHH) 42,000 H olst vr2E
X&: 2185 2K
2 J125UAN
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CITAIQI0] 2221 At OiEH 0] & MY CJTYHAIZO] FW12M PER HHE 30|
EE) (g ———Price ax o
700 60 - bx 7x 8x
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Xt&E: cmAfol, 21858 2lMX| At ool
SAHY MAX|% %0| QAAMRAA TS XIS 0|
(pt) 2023 — 2024 2025 (pt) Uy T Xl
155 - 100 -
150 A 95 J
145 90 A
140 A 85 4
135 J 80 -
y/
130 \ 75 A
125 A \/ 70 4
120 e ———— 65 T T T T T T r
19 29 3% 49 59 6¥ 72 s of 109 1Y 128 1022 3022 1023 3023 1024 3Q24 1Q25 3025
T2 A, 7185H 2MX(BAXIS JIF) XE: BAHYE, d2s+MAEREZANThe4)
CIZfA|gIo] AZEY|E AN 0] & ©Y
(T Aolg) 4Q24 | 1025 2Q25 3Q25 4Q25P | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E  2027E
o= 850.2 | 7986 8833 9012 8980 | 8559 9757 11,0152 11,0580 | 32248 3.481.1 39048 44845
(YoY) 79% |  9.2% 89%  83% 5.6% 7.2% 105%  12.7% 17.8% 49% 79%  122%  148%
AR RS 389.7 | 379.9 3931 3904 3988 | 3863 42538 463.0 487.8 | 1,4648 15622 17629 2,137.7
(YoY) 10.8% | 11.5% 8.3% 5.1% 23% 17%  83%  186%  223% 1.9% 6.6%  128%  213%
QAIAIREXY 2950 | 2809 2913 2820 276.7 | 2725 3088 342.6 3583 | 1,119.8 11,1309 12822 1,633.0
AE 22 94.7 990 101.8  108.4 122.1 1139 117.1 120.3 129.4 345.0 4313 480.7 504.7
AN 4492 | 4124 4840  504.0 4929 | 4632 5436 545.5 563.9 | 1,7065 11,8933 21163 2321.2
(YoY) 64% | 94% 11.4% 13.0% 97% | 123% 12.3% 82%  14.4% 84%  109%  11.8% 9.7%
AR 257.6 | 2285 2664 2766 2789 | 2514 2930 298.7 312.4 9283 1,050.4 11,1555 12479
mps =g 1916 | 1839 2176 2274 2140 | 2119 2506 246.8 251.6 778.2 842.9 960.8 11,0733
7|B 1.3 6.3 6.2 6.8 6.3 6.3 6.2 6.8 6.3 53.5 25.6 25.6 25.6
oi=Z0|9 1529 | 1380 1639 1689 163.4 | 1458 1760 178.4 178.0 6004 6342 678.3 746.1
(GPM™) 180% | 17.3% 186% 187%  182% | 17.0% 180% 17.6%  168% | 186%  182% 17.4%  16.6%
TEH| 1278 | 1274 1365 1352 1334 | 1330 1423 145.8 148.4 506.3 532.5 569.5 622.1
(2| &) 150% | 159% 155% 150%  149% | 155% 14.6%  144%  140% | 157% 153% 146%  13.9%
go|d 252 10.6 27.4 33.6 30.0 12.7 33.8 32,6 29.6 94.0 101.7 108.8 123.9
(YoY) 34% | 08% -89% 193%  192% | 199% 23.0% -29% -12% | -53% 8.2% 70%  13.9%
(OPM) 3.0% 1.3% 3.1% 3.7% 33% 1.5% 3.5% 3.2% 2.8% 2.9% 2.9% 2.8% 2.8%
Aol 20.1 1.6 20.0 27.6 1.9 4.2 25.2 24.1 211 418 61.2 745 91.0
=0[9| 18.0 1.6 15.0 233 10.2 3.2 19.1 18.2 16.0 27.4 50.1 56.5 69.0
(X|t)z=0[2 17.3 1.6 15.0 23.3 10.3 3.2 19.1 18.2 16.0 25.9 50.1 56.5 69.0
(YoY) 60.9% | 203% -5.7% XM -407% | 97.8% 27.4% -21.6%  557% | -52.4%  933%  12.7%  22.2%
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LR H AN (o9l doe) TR AENE (Sl doed)
128 Z4 IFRS ¢E 2023A 2024A  2025P  2026F  2027F 12 @ ZAHIFRS YHE 2023A 2024A 2025P  2026F  2027F
&Y 30742 32248 34811 39048 44845 QEXM 5408 6543 6739 7319 8667
&2t 2,500.0 26244 28469 32265 37385 oz 9 syt 658 1404 1310 1266 1759
==l Bl 5743 6004 6342 6783  746.1 T 28Xt 7.7 6.6 6.6 6.6 6.6
THEH| 4750 5063 5325 5695 @ 622.1 =2 2 JIEia 317.4 3230 3457 3877 4453
oY 99.3 94.0 101.7 108.8 123.9 TH O XpAR 1380 1751 167.9 1884 2163
EBITDA 130.7 127.0 140.7 147.6 162.6 J|EFR-S X4t 11.9 9.2 227 22.6 226
ez -265 522  -405 -343  -329 HIRSAM 8340 9100 9153 9130 911.0
O|Xt==2f 5.7 5.5 4.1 37 5.1 EXpRpLt 126.1 117.5 116.5 1155 1145
O|XIH|-& 20.9 237 25.0 21.1 21.1 QEXA 4394 5176 5180 5184 5186
Qo 9.9 5.9 6.0 6.0 6.0 SHERpA 87.0 92.0 90.1 88.5 87.1
Qe s 15.4 17.1 6.0 6.0 6.0 7|EH| R XA 1815 1829 1907 1906 190.8
=4 gl oIl -1.6 -1.0 -1.0 -1.0 -1.0  XpAESH 13747 15644 1589.1 16450 1777.7
7|Et -42 -218 -186 -159 -159 {38 6777 8156 8770 8123 8820
olMIx2tEol2| 72.8 418 612 74.5 91.0 U 2L J|EMHS 5340 5540 5662 6172 6868
HolMbIg 13.1 14.4 1.1 18.0 22.0 I3 82 975 2148 2640 1484 1484
HEA =L 59.7 27.4 50.1 56.5 69.0 JIEIS S A 462 468 468 467 468
gI1z019 59.7 27.4 50.1 56.5 69.0 HIRSEM 3275 3334 2569 3269 3269
XHiFEFe0]9 54.5 25.9 50.1 56.5 69.0 282 2805  259.1 1826 2526 2526
s Y $9M (%) J|EH|1 QS E 1Y 47.0 74.3 74.3 74.3 74.3
HWEH s2UE 1.9 49 7.9 12.2 148 S5 1,005.2 1,149.0 1,133.9 1,139.2 1,2089
Io|Y BAE 15 -53 8.2 7.0 139  Xuix|& 2896 4154 4553 5058 5688
EBITDA 528 8.0 -2.8 10.8 49 10.2 e 11.9 1.9 11.9 1.9 11.9
XuiFF20lQ 53L& 11.0  -525 93.4 12.8 22.1 Yoz 70.9 69.8 69.8 69.8 69.8
EPS 5%& 11.0 -52.4 933 12.6 22.2 J|EfXtE -42 -4.2 -4.2 -42 4.2
THZ20|2/8(%) 18.7 18.6 18.2 17.4 16.6 J|EPR AL A 108.4 1583 1540 1540 154.0
FAO0IAUE(%) 32 29 29 28 2.8 ojdoiz 1027 1197 1639 2144 2775
EBITDA Margin(%) 43 39 40 38 36 HIXHiXE 79.9 0.0 0.0 0.0 0.0
K|t 3=3=2=0] 2 E(%) 1.8 08 1.4 1.4 15 X7 3695 4154 4552 5057 5688
IS EH (ool Moje)  EXMXH (9] -2, %, i)
128 &4 IFRS ¢E 2023A 2024A  2025P  2026F  2027F 12 ® EAHIFRS 9E 2023A 2024A  2025P  2026F  2027F
gous HISE 218.4 1.2 132.7 1333 1387  FYXIH(R)
gI1=09 0.0 0.0 50.1 56.5 69.0 EPS 4589 2,184 4222 4756 5810
Hisigesol It 108.4 1123 111.0 106.4 107.6 BPS 24396 34990 38350 42,606 47,916
FYAL IS 2] 336 35.1 39.6 39.7 39.7 CFPS 14,161 11,767 13566 13,721 14,877
SERAZI 24| 6.2 7.1 7.9 7.6 7.4 DPS 450 450 500 500 500
X 2HyItE -1.6 -1.0 -1.0 -1.0 1.0 FIHhH=(HH)
7|Et 70.2 71.1 645 60.1 615 PER 5.2 8.0 7.6 6.8 5.5
SAE SRS 479 -22.2 -17.3 -11.6 -15.9 PER(Z|11) 8.1 12.6 7.3
OHEXH LT (B 2t A -31.1 -5.9 -22.6 -42.1 -57.6 PER(X|X) 43 7.2 4.1
T OXpArOZE A 436 366 72 -204  -280 PBR 0.98 0.50 0.84 0.76 0.67
OHQIH R 7 [EHH S 0| S Tt 49.8 37 12.2 50.9 69.7 PBR(%|1) 152 0.79 0.81
J|E -14.4 166 -14.1 0.0 0.0 PBR(%|X) 0.81 0.45 0.45
JEHESE 62.1 211 -11.1 -18.0 -22.0 PSR 0.09 0.06 0.11 0.10 0.09
EXgs d3dss -70.7  -409 -364 -368 -355 PCFR 1.7 15 2.4 23 2.2
QERLO FHE -44.1 -470  -40.0 -400  -400 EV/EBITDA 3.1 2.8 3.6 3.2 2.6
FYRLe K& 2.2 32 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -187  -149 -6.0 -6.0 -6.0 HiSSeH (%, 2&F 33) 8.9 19.5 1.9 10.5 8.6
EXIRFAtIZA(ETH -6.6 7.6 0.0 0.0 0.0 U8 (%, 25 F,23) 1.9 2.6 1.6 1.6 1.6
I8RO YA (B -1.6 1.2 0.0 0.0 0.0 ROA 42 1.9 32 35 40
J|Et -1.9 9.0 9.6 9.2 10.5 ROE 18.2 7.4 115 1.7 12.8
H2EsE IS -270.5 34 919 -1069 -613 ROIC 12.6 1.3 1.9 1.6 13.0
AZel EIHZA) -136.0 934  -273  -456 0.0 HEM TS 10.2 10.1 10.4 10.6 10.8
g, XiEdogel Z7124) 0.0 0.0 0.0 0.0 0.0 ORI H & 19.2 20.6 20.3 21.9 22.2
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 BRIk 2721 2766 249.1 2253 2125
CIISE=NT= -9.0 -6.9 5.3 -5.9 -5.9 =Xtel3Hg 33.0 35.8 28.8 17.8 7.1
7|et -1255  -83.1 -593  -554  -554 O|Xt 24t & 48 40 4.1 5.2 5.9
JEI3sE 0.2 1.0 -137 6.1 74 BXUS 1956 2958 2686 2229 2229
sz ¥ YRS =50t -122.6 747 9.4 -4.4 493  =XUZ 122.1 1489 1310 89.8 40.5
7|x0g U HSERLt 188.3 65.8 140.4 131.0 1266 NOPLAT 68.1 64.7 76.3 76.1 87.5
J|Usig U AFERR 65.8 140.4 131.0 126.6 175.9  FCF 95.3 26.1 60.5 65.7 72.8
E: 7185 2lAX|
5 Jlgzud
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Compliance Notice

o TAtE 28 5 X ‘CIEALO] UHFAS 1% Ol ER6tD UX| ASLICH
o YA & AEE J[BEAA B MBKOIH AR XSt AtAO] giELICt
o T XtRo| ZEEXEMAIE Xtg MY I & X240 SZE J|US2 EME U HE EQ6tn UX| A&LICH
o I XI20| HAIE W8S 2219 oAS HstH| gtFstn UACH, o £t A0t 2Hdl0] HHTASS SHOIRtLICE
PNl
o 2 ZARRMRIRE YALQ| 2IMXIMEDTE AEE £ Q= Xtg U HEZRH P2 AO|LE, YAPE O HegolLt addes 28 4 ¢, §X| glo] 9
Ao| HFE & JELC
o 2 IARMXREE RIIESHE EXE 2Bt HENSE SHOZ YA DM} HiXEs HOXE2AM, ItEHe 8, 35, iofel &1 W S0
oot OAAHE THOoE EXXt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Holxl UXel FXWR Zitoj CHoko
ofst MlE X|X| gfonf BX SHMo|N SHZ At & & Ql&LICHL
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls ™| ofsto] Tl-HARY
MRS XA EUct
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
E-Eg 2|&(%)
7
=g o EXx}o) ag=xj 04
58 o A SEE oy ez om 2EIHE)  ——SEF
A il Fto)
C)ZEAZI0] 2024-04-22 BUY(Maintain) 3800081  6JH® -4250 -37.50
(051500)  2024-07-16 BUY(Maintain) 32,0008 &Y -4079 -36.56 jg-ggg
2024-10-15 BUY(Maintain) ~ 32,0008 6 -41.43 -3656 3000 ] '—I
2024-11-11  BUY(Maintain) ~ 32,0008  6JH® -42.43 -36.56 30,000
2025-01-17 BUY(Maintain) ~ 32,0008 6@ -3398 -24.84 25000
2025-03-27 BUY(Maintain) 320008  6JM® -32.51 -24.84 20,000
2025-04-22 BUY(Maintain) ~ 32,0008 6% -2507 -7.66 15,000
2025-07-21 BUY(Maintain) ~ 380009 &M% -23.70 -20.26 ‘g-ggg
2025-08-08 BUY(Maintain) ~ 380008 6 -25.17 -19.34 -
2025-10-22  BUY(Maintain) 380009  &ME® -27.92 -19.34 24/02/06 25/02/06 26/02/06
2026-01-19  BUY(Maintain) ~ 380009  6MHE® 2664 -15.26
2026-02-06  BUY(Maintain) ~ 42,0008 &Y
R 2FFIIE J|ECZ 12|88 MESIYS.
EXelA 2 HEI|IE
Pl HEI|E(671E) Uqz HEI|E(671E)
Buy(Ofi=) APSTHE] +20% O 7t &5 ol Overweight (H|Z2TH) APCHE] +10% Of4F ERnt4=2| ofl4f
Outperform(APE =& 43]) AIETHE] +10~+20% Tt A& Ofl4 Neutral (&) APETHE] +10~-10% H& Ol
Marketperform(APE+=2&) APSTHE] +10~-10% =7t BS Ol Underweight (HI5%2) APECHH] -10% O|AF Xnfstah ofj 4
Underperform(A& =& 8t3)) AIETHE| =10~-20% F7t o2 Ol
Sell(0i=) APSTHE] —20% O[St =7t Skt Oflef
EXtsg Hl& A (2025/01/01~2025/12/31)
o 5 o
96.39% 3.61% 0.00%




