EARNINGS REVIEW DAOL etz

oiOf2 | M K| (214450)

HEES] o|20|7| | alex.park@daolfn.com

2Q26P Review
miEd/FFole] PAMA Hl Vs & /97 Wigdsl FEA 3
2 2 HE 7357 55%H AR, SRR BUY A
SxjoRt  BUY 2
HEZ=JF 550,000 540,000 A
ST o « 2Q26P wiE9  17879(YoY +27.1%, QoQ +22.3%), %UYcl9]
oo - ~ -
66593(YoY +19.0%, QoQ +16.0%)2& HAAA K} v 5% Al
T Aol 2% Shal. [BFdE] 6029(YoY +96%)°] AR 34%E
ock Information o s . .
SF 8/7) 378,500 ARSE 9y W, [2A=T171] 9679 (YoY +14%)% WRh 2=l
O FIMNAE 453% FlEoF A4 Gk OPM 37.2%(YoY -2.5%p, QoQ -2.0%p)= 271
Ao 39,3250 2] 94 sk Aldat Farof wE gaadie] 21291(QoQ +702¢) 3t
HIZ(KOSDAQLH) 0.89% N L ;
HE%%-{EISA“\_/F 10’390)3%5 ?E]—Q’]/g /EJ-OEI% 30(11% Oojoo}:- BH%}'—E_ ?E]—Q']]\é 7;1]*9] /\], Oo:]?j-]o]c_q 695(1-11%
STEAVH AT B0 g gpevoy saawom BA HIE 4T dL 08 4
E ZoC [=] = _ .
Q[Zo| xj=g 55% 43694(YoY +124%)°] 918717 & 3229(YoY +33%)& Ao
FRFFARE(%) 4. 3ol 57 Al 4ol wE AR B 409 A Alol®
sev B8 e YOY +1039%, vIa: ofulE mejejejolst AlEet A 2] it
Sk Q8717 £E2 7Y HHRAFF B 1Q26 20990l 509108
e ool o 271 2. SJeRE(YoY -10%)2 =4l 9l of%}
\P’E':(aHtH‘)O“W‘de 255252 2012965 201257E - 3Q26E THE 1,8259)(YoY +35%, QoQ +2%), A%l 7129)(YoY
PBR(EH) 7:1 5:3 4:2 +15%, QoQ +7%)E AW TV Fi FE Aod LR ‘%%'%]E
EV/EBITDA(HH) 169 121 9.2 QoQ W4 AW 2H26E 74 F4 A=A Zds, /4 £F EY
B =21 =(%) 09 1.2 1.4 ZA AR 7). 2026 TREQN 7.04621(YoY +31%), <%iolQl
2,7209(YoY +27%) 2= A7t TIoTd A +25% & Aslol= =H
e I i $8/790 AR R AT, e AR TR ol sl ARoz 7t
T oE (o] B o . b
KOSDAQ | Ai+9E (%) 151 374 (369) 76 siEgov & B4 HES geiel 44t d3ld e gkleh,
FIF SIE F4. 8/11Y9 9F g dlofE whatoll] Axg w7
glo] #H. & FA At ol A7t 555K A
2Q26 Review (THQ]: AR, %, %p)
SAF & SPA Ofle) NG EN TE 2| ==l
202606(P)| 202606(E)| vsChg| 202606(E)) vsCon| 202506(A) YoY|  2026.03(A) QoQ
OHEH 1787 1758 17 1695 54 1406 27.1 146.1 223
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Fig. 7. Valuation

PER Valuation 2021 2022 2023 2024 2025 2026E 2027E
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Flg. 3: DORR|MX] LX#HH (SH91: 442124, %, %p)
HE A Mg = Xto

2026.09 2026.12 2027.03 2027.06 [202609 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06

Ot =t 1752 1878 1768 2162 | 1825 1972 1733 2165 42 5.1 (1.9) 0.1
G0l 69.8 750 71.1 85.7 712 77.1 68.6 84.8 2.0 2.7 (3.5 (1.0)
SLoelE 398 400 402 396 390 39.1 396 39.2 (0.8) (0.9) (0.6) (0.5)
EBITDA 743 79.6 758 90.5 758 81.7 734 89.8 20 2.7 (3.1) 0.8)
EBITDAC|IE 424 424 429 419 415 414 424 415 (0.9) (1.0) (0.5) (0.4)
K|hzEFa0(2] 531 57.3 52.6 646 544 59.1 511 64.7 24 3.1 (2.9) 0.1

Note: K-IFRS 9424 7|&
Source: MOfE|AX|, CIH2EAISH
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Fig.4: THIRE|IMX] 25 =3 BEE
(&ofe) 1025  2Q25 3025 4Q25 | 1026 | 2Q26P | 3Q26E 4Q26E | 2025 2026E 2027E
o 1169 1406 1354 1433 | 1461 | 1787 | 1825 1972 | 5363 7046 8638
YoY(%) 56%  69%  52%  39% | 25%| 27%| 35%  38%| 53% 31%  23%
CIERIP] 695 850 767  833| 795| 967 1012 1083 | 3145 3857 4606
YoY(%) 81%  98%  51%  35% | 15% | 14%| 32%  30%| 62%  23%  19%

L 483 607 572 597 | 584| 645| 665 721 | 2259 2614 2903
2= 212 243 196 236| 211 | 322| 347 362 886 1242 1703
olorE 172 243 220  228| 214| 184 197  197| 862 793 89
YoY(%) 7% 34% 36% 61% 25% -24% -10% -13% 34% -8% 12%
LH= 10.6 13.4 133 13.7 11.2 10.7 10.7 10.3 511 42.8 490
= 6.6 7.0 8.6 9.1 10.2 7.7 9.1 95 314 36.5 40.1
SIEE 279 308 352 376 422 60.2 60.0 673 | 1315 2296 304.9
YoY(%) 58% 55% 108% 65% 51% 96% /1% 79% 70% 75% 33%
LH= 10.7 11.3 13.2 12.0 153 16.6 17.2 174 472 66.5 76.5
= 17.2 195 219 256 269 436 42.8 499 843 163.1 2284
GP 854 1072 1091 1094 | 1129 | 1375| 1406 1516 | 4112 5427 6608
GPM 73.1% 76.2% 80.6% 76.3% 77.3% 77.0% 77.0% 769% | 76.7% 770% 765%
OP 447 559 619 519 57.3 66.5 71.2 771 2144 2720 3435
YoY(%) 68% 82% /7% 54% 28% 19% 15% 48% 70% 27% 26%
OPM 38.3% 39.7% 457% 36.2% 39.2% 37.2% 39.0% 391% | 400% 386% 398%
TEH| 40.7 513 473 575 556 711 9.4 745 | 1968 270.7 317.2
Q1Y 9.6 10.9 10.6 14.6 13.6 15.6 15.2 175 457 619 714
M| 9.9 18.0 125 13.0 14.2 21.2 210 19.7 533 76.1 86.2
AlBI=3 NP 36.2 474 490 326 476 50.7 544 591 165.1 2118 260.1
YoY(%) 110% 57% 98% /4% 32% /% 11% 82% 79% 28% 23%
NPM 30.9% 33.7% 36.2% 22.7% 32.6% 28.4% 29.8% 300% | 308% 301% 30.1%

i

Source: CIEEXSH
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oiof|MX| RHEMIE (K-IFRS 94H)
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(M) 2024 2025 2026 2027 2028 (MYY) 2024 2025 2026E  2027E  2028F
QERK 5545 7595 9395 11394 13878 O 350.1 536.3 7046 8638 10669
SR 4107 5078 637.0 7893 9830 A8 (Y-Y%) 34.1 532 34 226 235
Oz 425 518 699 874 1078 @Yo 126.1 244 2720 3435 4279
TR 573 827 1143 1431 1763 Z018 (Y-Y%) 366 70.1 269 263 246
H|R &AL 3012 2843 3189 3526 3953  EBITDA 139.7 2302 2899 3635 4502
EXRpA 1205 783 88.4 920 958 @Yool (102) 21 97 @42 (48
QURR 1473 1745 2011 2332 2738 «0ARY 55 58 52 43 53
PERp 334 315 293 274 257 Qsiawad 50 (09) 52 00 00
THAEA 8557 10439 12584 14920 17831 N 00 36 07 13 16
QEEH 828 1105 1471 1718 2002 MEHLAREY 1158 2165 2816 3393 4233
Iy I 402 56.5 963 1205 1485 @71=0Y 889 168.3 2153 2647 3302
S MHO|XHER] 16.7 148 12 112 112 PPl al=pl Ee] ol 920 165.1 2118 2601 3242
BIQ &S 2034 2095 2146 2147 2148 BB (Y- %) 15.1 89.2 279 229 248
B Q&5 0[RHLY 197.0 2034 206.6 2066 2066 NOPLAT 96.8 166.6 2079 2680 3338
SR 286.3 3200 3617 3865 4150 (+)Dep 136 158 180 199 224
23 53 53 53 53 53 (-) RTREEt (14.5) 783 106 229 264
NG 1973 1936 1936 1936 1936 () Capex 364 297 393 479 59,1
0jojoloi2 3431 4921 663.1 8719 11345  OpFCF 885 T4 4 1759 2171 2706
T2 (6.2) (1.6) (0.8) (0.8) (08)  3YrCAGR & Margins
PSHUESS (4.6) 00 00 00 00  DHEYBIIE(Y) 315 402 392 35.1 258
TEEA 569.4 7239 8967  1,1055  1,368.1 B0[QUBTI(3VY) 339 482 434 397 259
E5|xj 2866 3879 4199 4740 5405 EBITDAZIIB(3Y) 311 444 406 375 251
SR (197.1) (289.7) £192)  (5715) (7652)  =0|AZIE(3VN) 238 57.1 407 438 252
ROA 128 17.7 18.7 19.2 202 YYORIS(%) 36.0 400 386 398 401
ROE 18.3 274 278 274 275 EBITDADIE!%) 399 429 411 41 42
ROIC 350 494 515 60.0 658 =0[9E (%) 254 314 306 306 309
ZSER FREXIX|E
(M) 2024 2025 2026E  2027E  2028E (% i) 2024 2025 2026E  2027E  2028E
FYEZ 138.1 1832 162.2 2560 3187 Per share Data
E7[z0 889 168.3 2157 2647 3302 EPS 8758 15893 19884 24436 30480
Nl 136 158 180 19.9 224 BPS 43303 56884 71927 90146 112,992
SRR 04 (24.7) (662)  (229)  (264)  DPS 1,100 3,700 4440 5330 6390
iESTEIREINEST (5.2) (9.5) (181)  (176)  (203)  Multiples(x%)
THIRRAE2(E7H (11.9) (262) (311 (288) (333 PER 300 254 190 155 124
ARSI HR) 159 113 41 242 280 PBR 6.1 71 53 42 33
Exfi2 (2255)  (1559) (463)  (664)  (781)  EV/EBITDA 183 169 121 92 70
RPN ONSFIES (1739) (95.6) (149)  (141)  (146)  Hg5YS 04 09 12 14 17
WENSHYL 16 136 (2.5) (1.0) {08  PCR 205 199 181 157 127
AH|ET} (36.4) (29.7) (393)  (479)  (59.1) PSR 88 87 6.2 51 4
ST (2.3) (4.7) (2.1) (22) {22)  MRAHTA (%)
R 1826 (153) (43 (513)  (616)  Hiplg 503 442 403 350 303
NHEE 83 (34) (4.3) 00 00 Net debt/Equity n/a n/a nfa nfa nfa
N (10.1) (11.7) (42.8) (513)  (61.6) Net debt/EBITDA n/a n/a n/a n/a n/a
HEEX 2 10.1 11.7 428 513 616  2=HE 669.6 6875 6386 6634 6934
sz =2 98.1 103 115.0 138.3 1790 OXtEAHS n/a n/a n/a n/a n/a
2525 2(Gross CF) 1499 2338 2417 2789 3451 O|RHH| /0= 13 19 6.0 80 79
(-) SEREEIH2A) (14.5) 783 106 229 264 AMMRE
(-) b=t 364 297 393 479 59.1 S5RH2 (%) 350 398 367 350 334
(+) RpstoR2t 2.3) (4.7) (2.1) (22) 22) HILEXRAH%) 650 602 633 650 66.6
Free Cash Flow (752) 532 129.1 1896 2407  AfERX
(-) J|EERH (16) (136) 25 10 08  AZ(%) 273 232 195 165 137
i) (737) 66.7 1266 1886 2398  XPRKE(%) 72.7 76.8 805 835 86.3
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FEXjofA BUY BUY BUY BUY BUY BUY
(&) THOp2| A HEF0 HEFt 240000¢  270,000% 300000  330000%  390,000¢  510,000¥
1,000,000 YRt 20250702 20250709 20250811 20260205 20260317  2026.04.16
800000 FEXolA BUY BUY BUY BUY BUY BUY
600000 HEFt 570000¢  710,000¢  800,000¢  630000%  570000¢  520,0009
Yxf 20260511 20260625  2026.08.10
400,000 EXfojA BUY BUY BUY
200000 persES) 5300009  540,000¢  550,000¢
0 + : ,
2408 2508 26.08
YAf g3t Bozot E17} Boot 1218(%) E17}h 2I2|2(%)
202409.06 = 240000 2118079 @ 235500 -11.8 -1.9
20241114 270000 232,023¥ 266,500 -14.1 -1.3
202501.13 300,000 = 25247194 & 273500¥ -158 -8.8
20250211 330,000 2838899 294,500 -140 -108
20250224~ 390,000% 3421899 = 401500 -123 30
20250514 510000  4671,152¢4 = 523,000 -9.6 26
o 202507.02 = 570,000¢ 5134009 & 588,000 -9.9 32
FRFI Bl 2REF 2RiE () 202507.09 = 710000% = 574,783 = 664,000¥ -190 -6.5
20250811 = 800,000 516,756 = 711,000¥ -354 -11.1
20260205 = 630,000 = 3336259 356,500 -470 434
20260317 = 570,000 = 304,773¥ = 325000 465 -430
20260416 520,000 3205679 @ 341,000¥ -384 -34.4
20260511 = 530,000 2993399 = 351,000¥ -435 -338
20260625 = 540,000 3480009 = 394500 -356 -269
20260810 = 550,000 - - - -
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