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M3 = HE A Al HAMA HE 57 &2
2026.09(E) | 2026.09(F) 2026.09(E) vs Con | 2025.09(A) YoY | 2026.06(A) QoQ
O =24 420.2 4212 4166 09 286.2 468 4010 48
¥ol 75.3 76.3 77.1 (2.4) 244 207.8 70.3 7.1
K|H{Z=Z220(2 61.4 62.1 55.2 1.2 233 163.8 57.7 6.5
OPM 179 18.1 185 (0.6) 85 9.4 17.5 0.4
NIM 14.6 147 133 14 8.1 6.5 144 0.2
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Fig. 4:  CHEEXL A& F0] 81 MY

(&2, %) 1925  2Q25  3Q25  4Q25| 1Q26  2Q26  3Q26E  4Q26E| 2025 2026E  2027E

o= 2154 2459 2862 317.9| 3463 4010 4202 4228 1,065 1,590.3 2,085.3
QoQ(%) 4.3 142 16.4 111 8.9 15.8 48 0.6 - - -
YoY(%) 0.3 3.2 230 540 60.8 63.1 46.8 330 194 493 31.1

IH3|X| 2|2t 1766 2079 2438 2737| 2909 3436 3455 3440 9020 1,3240 1,714.8
oz 1013 1272 1580  1605| 1528 1753 1689 1654 5470 6624 8278
b2 e 753 80.7 858 1132 1381 1683 1766 1786| 3550 6616 8870

FC-BGA 488 530 488 705 79.4 906 1013 1024 2211 3736 5445

MLB 38.8 37.8 424 442 555 57.5 74.6 788| 1632 2665 3705

Of=EH1E (%)

G EIPN P 820 846 852 86.1 84,0 85.7 82.2 814 84.7 833 82.2
= 470 51.7 552 50.5 441 437 40.2 39.1 51.3 417 39.7
B2 2 350 328 300 356 399 420 420 422 333 416 425

FC-BGA 22.7 216 171 22.2 229 22.6 24,1 24.2 20.8 235 26.1

MLB 180 154 14.8 139 16.0 14.3 17.8 186 15.3 16.8 178

FeolY -6.2 1.9 24.4 29.0 51.3 70.3 75.3 81.7 491 2785 4375

OPM(%) -2.9 08 85 9.1 14.8 175 179 19.3 46 175 210
QoQ(%) XA BXFe 1,207.5 184 772 370 7.1 8.6 - - -
YoY(%) XX -828 1646 BXMEH BXIMEF 36583 2084 1822 3362 4676 57.1
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Fig. 9: CHETXp 2F &H #ZF
AT HEs At01(%,%P)
T 2026E 2027E 2026E 2027E 2026E 2027E
OHE 1,598.2 2,0656 1,590.3 2,085.3 (0.5) 1.0
FEo 281.1 4236 2785 4375 (0.9) 33
FHEoRIE 176 205 175 21.0 (0.1) 0.5
EBITDA 3759 522.7 3713 533.7 (1.2) 2.1
EBITDAOIIE 235 253 233 256 (0.2) 0.3
X|HiEEF=201] 2320 3396 2301 350.3 (0.8) 3.1
Source: CI2RASH +F
Fig. 10: CHEEX 27| 25 ¥y
HET HE= Xt01(%,%P)
2026.09 202612 202703 2027.06| 2026.09 202612 202703 202706, 2026.09 202612 2027.03 2027.06
Ofi=A 4212 4798 4789 4814 4202 422.8 4800 4855 (0.2) (1.6) 0.2 0.9
JHoel 76.3 833 91.0 925 753 81.7 91.7 96.7 (1.4) (1.9) 0.8 45
AYole=E 18.1 19.4 19.0 19.2 179 19.3 19.1 19.9 (0.2) (0.7) 0.1 0.7
EBITDA 100.4 106.5 114.8 116.8 991 104.5 115.0 120.2 (1.3) (1.9) 0.2 29
EBITDAOIYIE 238 248 240 243 236 24.7 240 24.8 (0.2) (0.1) (0.0) 0.5
AlbiE0] 62.1 66.7 72.3 74.8 61.4 65.5 72.8 780 (1.1) (1.7) 0.7 43
Source: CHSEAESH 3
Fig. 17: HHZ} w2ofo|M
(¥, Hil, %) e | 8l
HEzot 230,000
EPS 7,088 | 27EEPS
e PE 33 | 229 V[T 7oA 27EP/E BT
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Source: LI2EASH =7
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CHE{HA TS E (K-IFRS 912)

CHAtCH =& 24N
(499 2024 2025 20268 20276 2028F  (HYfR) 2024 2025 2026E 2027 2028F
e 4659 5884 6288 8690 10126  Oi= 8921 10653 15903 20853 23892
G2 2212 2284 179.7 3302 4086 BB (Y-Y%) (19) 194 493 311 146
OFEXA 134.7 2030 2416 2878 3180 Ao 13 491 2785 4375 5280
TR 1005 1486 1990 2423 2773 BIIS (Y-Y%) (526) 3357 4677 57.1 207
e 6229 589.6 8238 11527 14428  EBITDA 1287 1496 3713 5337 6305
NN 442 418 333 371 2584  GYelxol 189 44 208 173 168
FETL 567.7 5357 7804 11070 11771 =0 Xt 73 6.1 76 89 89
DETA 1.0 12.1 102 86 74 QghEA] 99 (4.6) 14.1 1.1 103
| 10887 11780 14527 20217 24554 ARl 00 00 00 00 00
Rl 159.7 2481 265.2 5100 5528  MIEAHSAIEEY 30.2 534 2993 4548 5448
I P 1032 1617 214 2558 298.1 572009 238 476 2301 3503 4357
S5 0IR=A 93 412 80 2080 2080  AHPIEE7I=0Y 238 476 2301 3503 4195
| 535 326 837 860 883 B2 (Y-Y%) (6.4) 1003 3834 52.2 244
Bl - SOIAHEAY 6.6 00 02 02 02 NOPLAT 89 437 142 3369 4222
SXEH 2132 2807 3489 596.0 641.1 (+) Dep M74 1005 928 9.2 1025
e 258 258 258 258 258 () RTUNEEX 341 538 389 448 225
THEQIGZ 5451 5451 545.1 545.1 545.1 (-) Capex 506 649 3181 4200 1700
0jYYoiz 3016 3250 5293 8512 12398  OpFCF 327 206 (500)  (316) 3322
THEAH 31 15 36 36 36 3YrCAGR& Margins
N 00 00 00 00 00  DIBU=J12(3v) (38) (6.8) 205 327 309
N 8755 8973 11038 14257 18143  QYO|UBIIE(3VN) (46.2) (40.5) 1273 2387 1208
EBiRpE 6633 7038 9245 12956 16055  EBITDAZIIE(3Y) (9.5) (237) 388 60.7 615
U2 (2052) (1872 (1715)  (1221)  (2004)  20[UE7t8(3v) (278) (363) 1085 1452 1092
ROA 21 42 175 202 195  GUOIUE%) 13 46 175 210 22.1
ROE 27 5.4 230 277 269  EBITDADIEI(%) 144 140 233 256 264
ROIC 13 6.4 263 304 291 20/2UE(%) 2.7 45 145 168 182
JIZSEH FREXX|HE
(Mg 2024 2025 2026E  2027E 2028E (Y i) 2024 2025 2026E  2027E  2028F
Yz 978 716 3325 4040 5019  PershareData
7|20[9f 238 476 2301 3503 4195 EPS 481 963 4657 7088 8489
N R] 1174 1005 928 962 1025  BPS 16,784 17184 21230 27511 35078
SHXEZY (643)  (1246) 201)  {(448)  (225)  DPS 400 500 550 600 620
IS ELABI 0.6) (70.4) (329) (46.2) (302 Multiples(x %)
IS PIENCYL| (16.1) (604) (50.5)  (434)  (350)  PER 322 489 339 223 186
THO R ZIHZ ) (4.5) 232 (6.9) 444 423 PBR 09 27 74 57 45
Expsia 116.1) (795)  (270.7) (4309) (3987)  EV/EBITDA 45 145 207 145 12.2
ERIEONPNFIES 0.2) 02) (29) (58) (6.1) Hig+g 26 1.1 03 04 04
I|EXNSHLA 00 00 02) 03) 03 PR 49 128 226 18.1 155
MH|EX} (59.6) (649)  (3181)  (4200) (1700) PSR 09 23 5] 39 34
N IS (0.7) (1.7) {3.0) {13) 13)  TRHTE (%)
pl=keste) (206) 42 (59.4) 1717 (309)  EAjpig 244 313 316 418 353
AAZE7t (5.2) 248 (336) 2000 00 Net debt/Equity n/a n/a n/a n/a n/a
AMEZIt (15.5) (206) (25.8) (28.3) (309 Net debt/EBITDA n/a n/a n/a n/a n/a
i ZAZ 155 206 258 283 309 fsHE 2917 2372 23722 1704 1832
oz Y (384) (4.3) 25 144.7 723 OR 2 AHE nfa n/a n/a n/a n/a
£0135 2(Gross CF) 1626 1889 3593 4488 5244 0| xbH| &/0H& 01 01 01 01 01
() SERESIHLL) 341 538 389 44,8 225 AR
() MHIEX} 596 649 3181 4200 1700  EB[AE(%) 4 723 813 779 706
(+) Xpato2t (0.7) (1.7) 30) 13) 13) EH2+EXRHK%) 286 277 187 221 294
Free Cash Flow (178) (15.2) 685  (269) 1032  XEIX
(-) 7|EHER} 00 00 02 03 03 X12(%) 18 44 07 127 103
Yoz (17.8) (15.2) 684  {273) 1029 XE2 | RHEL(%) 98.2 956 99.3 87.3 89.7
AR CEEASH
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CH= 7t

HAE 2 ARE 2|HEAPDE S A 3K AFE HEZeh AFHO| = A2 2 100 FHIEY BoMOH| FHB=Q| oY Jt=UES
SigUCL YAts 2 Atm g2 SN oiE 7[Ee| Qa2 ol
T YRE 2WStD UX UBLICL YAe XREEY # = CBUY: FEI|EY BIHCHE] +15% 0|4,
ARofM FHot BZC| X222 1% O 2Rt UX| ebsLICh - HOLD: FH2[&Y B2IChH| -15% Olef~ +15% D2k
HAE B AR g ST oiE (Yol AHYAPE OfgLch - SELL: #=H2[&2 B7tchy] -15% 0|2k,
HAts & B50] oiell A=2xgY Il {2158 LUA(DR, CB, IPC,
AYZY S)b s X 12902 F2R EOSHR] EXb o|H0| A ool [t EX5E 7|FED YAHOZ THE £ US
IUSLICEL YAtz 47| BAgH A o TX[siof st= EEot & ZARMIIROIM HAIE ¥E FACIAS AR CiH| ¥FC Xo=0lg &0
OfsHAPF SiELICL & A2 2Hg%t ofF2|AE U 1 BiRA= ot o2, g B=0 st EXte|Hnt O == S
22t oI ol J|el FA U A 2 IPEYE S2 2/0tn - Overweight: 8l & 20| &2 12718 & KOSPI &2 2
QX gfELCE B KRl ZAIRMEHAE oMot 2 HO0[Lt Ao HMte B2
g glol =elel ojrg e grgetod EgsilsLich & - Neutral: i A& 20| &2 12918 S KOSPI =21} RAY HO =2 of&fst= 32
A=s LhsATofet O 2B'S ALgI0l ZABigiELICt - Undenweight: 3% 94 +2120] 2% 12711 S9 KOSPI 2SS sfelg 202 oy 22
Ex1=3 b 7) 95 228 AP LU X
BUY : 93.5% HOLD :6.5% SELL :0.0%
22 292 EX5E Y HPEFI HEUE
>IbN
LS4 MXH353200) U7t 20260106 20260130 20260320 20260430  2026.05.28
FxteA He2|x| BUY BUY BUY BUY BUY
() — —— b<PEST! HA| 62,0009 72,000 1080002  160,000%¢  230,000%
250,000
200,000
150,000
100,000
50,000
0 T 1
2410 25.10 26.10
Yt HEFI} W) ESinbiy BrEI 212|8(%) Z[171 2|2|8(%)
20260106 = 62,000¥ 48,2199 54,5009 -222 -12.1
20260130 = 72,000¥ 62,258¢ 77,300 -135 74
HEZ0F CHH| AR= 22|18 (% e ! = 2 = ! = : :
MR Ol SHEr 21218 (%) 20260320 = 108,000 90,717¢ 115,4009 -16.0 6.8
20260430 = 160,000  134263%  169,200¢ -16.1 57
20260528 = 230,000¢ - - - -

*RElE HE 7R A 28U Y0 HY
e HE AL (AT -

Ql
=

Z8H %2 B0 HHEY(2026'F 102 69)

20N / B30t
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