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Forecasts and valuations (K-IFRS $1Z (A, ¥, %, t)
M (128) 2024A 2025A 2026F 2027F
o= 21,661 23,988 30,390 34,400
0|9 1,754 1,958 2,728 3,190
K|tz=012 858 1,231 1,910 2,190
PER 18.3 18.1 17.7 15.4
PBR 3.3 4.0 4.7 3.8
EV/EBITDA 9.3 1.5 12.1 10.3
ROE 20.5 23.9 30.0 27.1
T RO

2y QOEL T

Yuanta Secunties (Korea)

AO -,
0|52 smz/oz771/98
seungeun.lee@yuantakorea.com

BUY w)

SEZI} 363,000 (M)
N 2EF7} 363,000
37} (10/6) 298,000
A0 22%
AN7t5 33,8229
ZUHEAS 11,349,509%
60 " HeHthzE 308 ¢
60 Wit Mg 125,398%
52 1/X 303,000% / 144,900%
QRIX|EE 35.26%
S0l 2.02%

FAAAH|E|OIO| 9] 10
FoF% o
F7122UE (%) 1 e 12748
Hry 82 674 406
A 42 942 (28.1)
i (FH2ight 87 907 465

A =2l Y FQ TAl= Appendix =



| 3204 (192820)

[Fig. 1] ZAMA HH F0| 3 MY (Sl A3, %)

1Q.25 2Q.25 3Q.25 4Q.25 2025 1Q.26 2Q.26 3Q.26E 4Q.26E 2026E

ey 5,886 6,236 5,856 6,010 23,988 6,820 7,949 8,150 7,471 30,390
AAUA[EE] 3,628 4,205 3,835 3,597 15,265 4,232 5,184 5,650 4,700 19,767
TAWA O|AE 1,627 1,486 1,400 1,814 6,327 1,947 1,974 1,700 2,100 7,721

45t0] ol 1,090 1,086 910 1,168 4,254 1,350 1,446 1,200 1,570 5,566
gne gl 485 411 455 531 1,882 558 489 550 550 2,147
IAWA YAE 287 300 369 370 1,326 420 538 630 500 2,088
AAMA Ol Ao} 296 209 215 257 977 227 289 280 301 1,097
AAWA EAHE 239 231 152 11 733 243 249 190 160 842

Yoy 12 13 17 8 17 16 a7 39 24 a7
TAYA[H ] 15 21 10 4 12 17 23 47 37 29
AU OIAE 3 7 22 17 10 20 33 21 6 22

&fapol 2ol 1 17 26 23 14 24 33 52 34 37
B2 gl 4 =17 15 9 2 15 19 21 4 14
TAYA GYAE -26 =17 14 24 -3 46 79 71 35 57
FAYA P L AOf 23 -8 ) -18 -4 =23 38 30 17 12
AAYA B 152 124 37 -12 69 2 8 25 44 15

g0l 513 608 427 409 1,958 530 1737 830 630 2,728
TAWA[EE] 343 499 343 360 1,545 380 564 630 470 2,044
el 2 7IE 170 109 84 49 412 150 173 200 160 684

gg/o/9E 9 10 7 7 8 8 9 10 8 9
FAYA[HE] 9 2 9 170 170 9 17 17 10 10

Tg FAUA ROIESH 2|MRIHE
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Ha M H3 = HZ M s
3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
L 7,710 29,950 34,400 8,150 30,390 34,400 57% 1.5% 0.0%
Yol 770 2,667 3,190 830 2,728 3,190 7.8% 2.3% 0.0%
OPM 10 9 9 10 9 9 1.0%p 0.0%p 0.0%p
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TAWA (192820) FYMFHE (K-IFRS ¢HE)
201ALA] 21 ofg) WA (29): o)
ZAH128) 2024A  2025A  2026F  2021F  2026F ZAA(128) 2024A  2025A  2026F  2027F  2026F
=gl 21,661 23,988 30,390 34,400 38,000 SEX 9,425 9,750 12,361 14,540 17,145
ELPE 17479 19897 25050 28190 31,060 HIUHITYRIA 2564 1923 2519 3435 4,907
VEE 4,182 4,000 5,340 6,210 6,940 WEAHA Q7B 3566 4357 5520 6248 6,902
THEH| 2,428 2,132 2,612 3,020 3,320 X DRFA 2,570 2,708 3,431 3,884 4,290
2oi02l 1,754 1,058 2,728 3,190 3,620 H| S ERHA 9912 M504 11005 12330 12,809
EBITDA 2,442 2,699 3,492 3,084 4451 ST 7784 9255 9502 9985 10,433
REfulelEe] -378 -393 -178 240 270 AT|IHE R2BAR} 10 10 12 14 15
Qs a0l 157 74 150 300 300 JEFERIRIA 549 520 624 689 747
olxt2l 383 405 426 408 -380 pEST 19337 21,254 24266 26870 29,954
A 7| B 20 0 0 0 0 0 T MA42 12015 13365 14,008 15026
7|Et -152 87 3% 468 410 HUAMSE L 7|EtH 2 2,848 3,166 4,011 4,540 5,015
B0l H| R A 2T 2 20 1,376 1,565 2,550 2,950 3,350 ch|atel2 4644 4993 4693 4393 4303
HolH| 8 492 254 560 670 770 SEMT|ER 451 840 840 840 840
P ENC RPN 884 1311 1,990 2,280 2,580 HSEHR 3107 316 313 3070 2993
o e s 0 0 0 0 0 L e 1490 1747 1547 1347 1147
| 20[0! 884 1,311 1,990 2,280 2,580 AR 387 200 200 200 200
RIHXI220(2! 858 1,231 1,910 2,190 2,480 B ES 14249 15131 16499 17,168 18,018
TB20[0 1,202 1,339 2,018 2,308 2,608 AR = 4734 5582 7146 8990 11124
x| £ T Z0|2] 1,166 1,265 1,906 2,180 2463 xea 57 57 57 57 57
7 Q2009 ME JIFS JIE k-GAPTH 52, 5, IHEI0IA ThER7}e} TRIRt Xf RHEYOZ 285 129 129 129 129
CEEE 383 483 6370 8185 10,291
H| X K| 2 354 542 622 72 812
A 5088 6123 7,767 9701 11,936
52528 |- oigl) 2A12 6733 8178 7682 6641 5,305
EZxlo|1=2
ZAK128) 2024A  2025A  2026F  2027F  2026F SAUS 9685 10441 10557 10442 10589
YolEs H3sE 730 867 1,364 2,260 2,669 —— A
547]20(9) 884 131 190 2280 2580 Valuation K| ool @, i, %
2
- 635 690 72 760 802 ZAK128) 2024 2025A  2026F  202TF  2028F
EPS 7560 10843 16828 19296 21,851
Qg9 -132 1
2 et sol 3 % % 300 300 BPS 4725 49196 62980 79234 98044
=4 1 ped A
S5, Jﬁl 7| E 0 0 0 0 0 EBITDAPS 21,517 23,785 30,772 35,104 39,213
Raeiel 57 1,273 871 4558 1132 1059 SPS 190,853 211,353 267,766 303007 334816
J|EtEEEE 615 298 60 53 4% DPS 2300 3300 3300 3300 3300
EXEE #35E 4600 4794 4169 217 1,306 PER 183 181 177 154 136
SRR 49 19 106 66 60 PBR 33 40 47 38 30
) EV/EBITDA 93 15 121 103 9.0
QTN E7} (CAPEX) 4649 870 1100 1200 -1300 PSR o7 09 " 10 09
QETY L2 39 44 41 47 50
=1
JEtE2sE 59 12 -4 2 3 VTS (THol: v %)
HegS Ha2g 675 23 314 544 284 Z128) 20240 205A  2026F  2021F  2026F
SR E 1,591 364 316 86 346 &Y 718 (%) 219 107 267 132 105
AR & F7IRd S 968 392 -200 200 200 HHo|Y BIIE (%) 51.6 1.6 393 16.9 135
A 1 -156 0 0 0 Xlef20(2 BIIE (%) 50.2 434 55.2 14.7 13.2
sa 5 281 A 3 3n ﬂf%lglf( ()%) B3 e e
o 0|12E (% X . . X .
IR 1,82 - - - - A
IEf#E 826 % % % % 20|25 (%) 40 51 63 6.4 65
AZHAHS S Tt 189 3 715 419 393 EBITDA O (%) 13 13 15 16 17
30| =2t P 641 596 916 1472 ROIC 124 133 15.1 162 172
Iz @2 2571 2,564 1923 2519 3435 ROA 49 6.1 84 86 87
| @3 2564 1923 2519 343 4907 ROE 05 B S0 7t A7
S| (%) 2800 2471 2124 1770 1510
NOPLAT 1,754 1,958 2128 3,190 3,620 2RUT/RIRE (%) 1422 1465 1075 739 477
FCF -920 -1,003 264 1,060 1,369 oj0|2l/ZRH|2 (H)) 39 4.2 56 6.5 74
T RUEISH
Z: 1.EPS, BPS ¥ PER, PBR2 X|tjFZF 7|7Y
2. PERS valuation X B9 A%, &A= M8 FIt 7|E, MUY= eFIt 717
3.ROE,ROASIE?, XIE At 52 ¢x Y His 7|FUR &
3
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P/E band chart P/B band chart
() (B19)
1,200 - Price(adj.) 700 = Price(adj.)
8.6 x 0.9 x
1,000 - 19.5 x 600 - 2.2 x
———30.4 x ——3.5x
800 { ——41.3 x S0 1 ——4.8x
—6.1x

—052.2 % 400 -

300 4
200 +
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0 T T T T ! ! ! ! ! ! 0 T T T T T T T T T T
19.120.121.122.123.1 24.1 25.1 26.1 27.1 28.1 291 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1
TAMA (192820) EXlsE ¥ SEF7} 30|
= - 12l
() EXt =W WM i
Foh —— =837t T @ oy BV
400000 - -
20261007 BUY 363000 14
350,000 -
20260902 BUY 363000 14
300,000 20260812 BUY 273000 1d 000 1099
250,000 - 20251124 BUY 230000 14 2085 -1.30
200,000 - 20250613 BUY 288000 14 2240  -2.08
150,000 - 20250519 BUY | 261000 14  -1698  -7.09
100,000 - 20250304  BUY | 220000 18 1987 273
50,000 | 20241030 BUY 185000 18  -19.05 741
0 20240820 BUY 168000 18 2200 1292

24.10 25.04 25.10 26.04 26.10

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 96.9
Hold (58 3.1
Sell(H|552) 0
A 100.0
= J71FEY 2026-10-06 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X120 SBEAEMAMS} HISAtE X2 EY A ChAOI0l A FEEXNE U HelE ERst UK pELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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