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VI. Valuation

Peer EV/EBITDA Valuation

Equity Research
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VIl. Estimation Logic

e 53

SA= UetS 0= OO, ZIK0 S Xf=lME ERotd RUTE. 50| OAOHAS] Xt2|AR
OflOFRAHTE OIS0l THOM = SAZ X|BHES 240 UCE. OFAORLS] A2 4Q26E 0| SE=7|0f
Cierels OHE0 4Q26E Ol Aot OiES FToIAL, At=lARl T, KioAE, Oflof=-Lt0)
tfoiM= LCC= R0 IiES FEot01 S S0 BittoiUC.

-

A B IE2 O, oz, 595 & 7[H=Z L0 oI

[XI2 7-1] Cisisis o1 oS 5 Table

(491 o 2) 1025 2Q25 3025 4Q25 | 1026 2026 3Q26E 4Q26E | 1Q27E 2Q27E 3Q27E  4Q27E | 2025A  2026E  2027E
HAOS 64,919 62,107 60,260 64,961 | 66,581 72,301 70,153 78,861 | 76,591 74,597 76,09 77,214 | 252,255 287,895 304,498
Qo0, YoY(%) 44.2% -4.3% -3.0% 7.8% 2.5% 86% -3.0% 12.4% -2.9% -2.6% 2.0% 1.5% 41.2% 14.1% 5.8%
o1 36,132 35029 35304 36,756 | 37,534 41,032 41146 44,955 | 43598 43463 44,928 43830 | 143220 164,667 175,820
Qo0, YoY(%) 52.2% -3.7% 0.8% 4.1% 2.1% 9.3% 0.3% 9.3% -3.0% -0.3% 3.4% -2.4% 46.5% 15.0% 6.8%
of Revenue(%) 55.7% 56.4% 58.6% 56.6% 56.4% 56.8% 58.7% 57.0% 56.9% 58.3% 59.0% 56.8% 56.8% 57.2% 57.7%
thatarz 24365 23965 24211 25917 | 26,131 28479 28575 44,955 | 43598 43463 44928 43.830 | 98448 128,140 175,820
OFAJOFL} 11,777 11,064 11,003 10,839 | 11403 12,563 12,671 %//////// /////////////////////////////////////////////////////////// 44772 36,527 -
si2 14249 14266 12,107 13,054 | 11,526 16,566 14,834 17,929 | 15916 15563 15084 16,468 | 53,676 60,855 63,032
Qo0, YoY(%) 18.9% 0.1% -15.1% 7.8% -11.7% 43.7% -10.5% 20.9% -11.2% -2.2% -3.1% 9.2% 21.7% 13.4% 3.6%
of Revenue(%) 21.9% 23.0% 20.1% 20.1% 17.3% 22.9% 21.1% 22.7% 20.8% 20.9% 19.8% 21.3% 21.3% 21.1% 20.7%
thatarz 10540 10,554 10,667 12,331 | 10,906 15419 13,830 17,929 | 15916 15563 15084 16468 | 44,092 58084 63,032
;
ORAJOFLY 3700 3712 1440 723 | 620 1147 1004 % | esm 277 -
gzox 1350 1,624 1,740 3082 | 2522 2101 2614 2820 | 3015 3200 3374 3538 | 7,79 10,057 13,127
QoQ, YoY(%) -6.5% 20.3% 7.1% 77.1% -182% -16.7% 24.4% 7.9% 6.9% 6.1% 5.4% 4.9% 31.5% 29.0% 30.5%
of Revenue(%) 2.1% 2.6% 2.9% 4.7% 3.8% 2.9% 3.7% 3.6% 3.9% 4.3% 4.4% 4.6% 3.1% 3.5% 4.3%
xlojjof 4178 3061 3044 3528 | 4230 3603 3258 4,129 | 4,631 3647 3868 4,159 | 13811 15220 16,305
QoQ, YoY(%) 16.6% -26.7% -0.6% 15.9% 79.9% -14.8% -9.6% 26.7% 12.2% -21.2% 6.1% 7.5% -5.5% 10.2% 7.1%
of Revenue(%) 6.4% 4.9% 51% 5.4% 6.4% 5.0% 4.6% 52% 6.0% 4.9% 51% 54% 5.5% 5.3% 54%
oflojsiat 2496 1714 1763 2354 | 2577 2353 1970 20587 | 2854 2327 2399 2727 | 8326 9487 10,307
QoQ, YoY(%) - -31.3% 2.9% 33.5% 9.5% -8.7% -16.3% 31.3% 10.3% -18.4% 3.7% 13.7% - 13.9% 8.6%
of Revenue(%) 3.8% 2.8% 2.9% 3.6% 3.9% 3.3% 2.8% 3.3% 3.7% 3.1% 3.2% 3.5% 3.3% 3.3% 3.4%
oloik 95 672 603 718 | 891 718 619 737 | 83 635 722 769 | 2,808 2,965 2,999
Qo0, YoY(%) - -25.7% -10.3% 719.1% 24.1% -19.4% -13.8% 719.1% 18.4% -27.2% 13.7% 6.5% - 2.3% 1.2%
of Revenue(%) 1.4% 1.7% 1.0% 1.7% 1.3% 7.0% 0.9% 0.9% 1.7% 0.9% 0.9% 1.0% 1.7% 1.0% 1.0%
JIE} 5609 5741 5708 5470 | 7300 5928 5712 5704 | 5703 5762 5720 5722 | 22528 24,644 22,908
Qo00Q, YoY(%) 31.5% 2.4% -0.6% -4.2% 33.6% -18.8% -3.6% -0.1% 0.0% 1.0% -0.7% 0.0% 38.5% 9.4% -7.0%
of Revenue(%) 8.6% 92% 9.5% 8.4% 71.0% 82% 81% 7.2% 7.4% 7.7% 7.5% 7.4% 8.9% 8.6% 7.5%

ZEX:RFSTeam 1

R.F.S. Research Team 1118



K

ol

§

==
ol

:
0
OH

(003490.KS) | Equity Research

312 0% 24

SIEUIE2 "26E SAS| HE ME J 21.1%S AKlote F AIYROIC}. 3Q26E7HKI= OMAOHA7}
2 VYoM AZEHY UK 4026ERE SAR| B IS0 OAOILEZH ZStECE [etA
3Q26E7HAl= 22lotil, 4Q26E01F= BHoH0 TS Y2 TIYoIAC,

2Q25 3Q25 1026 2Q26 2026E 2027E
atE = 14,249 14,266 12,507 13,0564 | 11,526 16,566 14,834 17,929 | 15916 15,563 15084 16,468 | 53,676 60,855 63,032
000, YoY (%) 18.9% 0.1% -15.1% 7.8% -11.7%  43.7%  -105%  209% | -11.2% = -22% ~3.1% 9.2% 21.7% 13.4% 3.6%
ti3tets st2 | 10,540 10,554 10,667 12,331 | 10,906 15,419 13,830 17,929 | 15916 155563 15084 16,468 | 44,092 58,084 63,032
H/Z(%) 74.0% 74.0% 88.1% 94.5% 94.6% 93.1% 93.2% 100.0% | 100.0%  100.0%  100.0%  100.0% | 82.1% 95.4% 100.0%

OfAIOLLt 3H= 3,709 3,712 1,440 723 620 1,147 1,004 % 9,584 2,771 %

HZ(%) 26.0% 26.0% 71.9% 5.5% 5.4% 6.9% 6.8% . 17.9% 4.6%
X RFSTeam 1

Hictds stz tHE2 SAR Bx 2P, d/kglt 2tz 28 S0 0183t FEoIALt. 0|,

[XI= 7-3] CHEEIS e DS 57 Table

(H2]: of &) 1025 2Q25 3025 4Q25 1026 2026 3026E  4Q26E | 1027E  2Q27E 3Q27E  4Q27E 2025 2026E 2027E
s s 10,540 10,654 10,667 12,331 10,906 15,419 13,830 17,929 | 15916 15563 15,084 16,468 | 44,092 | 58,084 63,032
QoQ, YoY (%) -12.0% 0.7% 1.1% 15.6% -11.6% 41.4% -10.3% 29.6% -11.2% -2.2% =-3.1% 9.2% -0.1% 31.7% 8.5%
P 2,773 2,666 2,652 3,017 2,634 3,640 3,273 3,726 3,392 3,345 3,161 3,372 2,778 3,336 3,315
3= Y 380 396 402 409 414 424 423 481 469 465 479 488 1,687 1,741 1,902
ZX:RFSTeam 1

SAl9) si2 292 B2 25 HIZN S¥ 25 AHIA HIZS TGl )RRTE2 9 2
DRRTZER 72 4 Ol RELERY SRUSR 9| 2US 22 2 F 012 FMG0] BZ

[z 7-4] 3iF 2 = Table

(=42]: ¥/kg) ‘ 1Q27E 2Q27E  3Q27E  4Q27E ‘ 2025A  2026E 2027E
P =3 2,773 2,666 2,652 3,017 2,634 3,640 3,273 3,726 3,392 3,345 3,151 3,372 2,778 3,336 3,315
Qo0, YoY (%) -6.3% -3.9% -0.5% 13.8% -12.7% 38.2% -10.1% 13.8% -9.0% -1.4% -5.8% 7.0% 1.1% 20.1% -0.6%
REASE 308 240 264 290 278 1,190 871 1,055 871 805 739 693 276 901 776
Ex-FSC P 2,465 2,426 2,388 2,726 2,356 2,450 2,403 2,671 2,521 2,540 2,412 2,679 2,502 2,434 2,538
Qo0, YoY (%) -8.0% -1.6% -1.5% 14.2% -13.6% 4.0% -1.9% 11.2% -5.6% 0.7% -5.0% 11.1% 52% -2.7% 4.3%
ZA Yield 516 496 493 561 525 703 625 716 658 644 606 650 517 647 639
B 25 72 5,375 5,375 5,375 5,375 5,021 5,177 5,237 5,202 5,159 5,194 5,198 5,188 5,375 5,169 5,185

ZEX:RFSTeam 1
@ KRYSE 23
SA= g 2 RFEE=E 2HSH 0|2 J2 162RH MEoIC}. SAV EHsle RFS=s U2
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NI RFESE ME: A= SFYEEE =25 L X0 2}, 2230 HAH2] SA42] ZAH2(0
Mt ChEA| ARgelt). M2t Xl 271 SAL| BE ol 28 Mo RRdSeE g MEet 2
0IZ ol afE MS0| 2= 715 BrolH I sAe] S8 RRYES=E MEGIRL.
Q0 RFEEE FH: MY RFLBE/L AVHEE FSRMOPS)NI 7|=5k= FS 018510,
10702 2d A7IEE SR 7142 Sol, RERYSE HHIE LEoll 0|1 Soff 0l RRYS=E
APHOIRALE Ol 2HA 2t RRSSE HA 2 40| ME RFLS= A0| B2 018010 AE0IRAL.
[X& 7-5] 3l |FEISE Y Table
(St2l: 2/kg) 1Q25 2Q25 3Q25 4Q25 1Q27E  2Q27E  3Q27E  4Q27E THAY &
S RFEEE 308.0 240.1 263.7 290.3 278.2 1,189.6 870.6 1,055.4 870.6 804.7 738.9 692.7 1-3Q 4Q
Qo0Q, YoY (%) 9.5% -22.0% 9.8% 10.1% -4.2% 327.6% -26.8% 21.2% -17.5% -7.6% -8.2% -6.3% 32.9 46.2
RELSE O 7 5 6 6 6 26 19 23 19 17 15 14
HAE 32 26.7 33.9 23.6 50.2 38.1 45.6
ZX{:RFSTeam 1

[Xi= 7-6] 47122 SSR(MOPS) 7 Table

HHE= THERI(SBO) M2 7HHE BEAIZ F0f O] J7i2=
SR M= 72 REEE 0|0 7+ 017t Higt S/t
SERLY JHEE /1A ZHHIE AE 0180l 27010 Dol 7=
11 0IS o0 71=7t Hl= 227| it S0 7|7t S

(E49]: USD/gal) 1Q25 2Q25 3025 4Q25 1Q26 2026 30Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
MOPS 2.15 1.93 2.05 2.10 2.92 3.79 3.60 3.69 3.35 3.1 2.95 2.82
SBGce1 (USD/bbl) 86.9 84.6 87.6 86.3 152.0 141.8 165.7 162.0 145.8 134.5 126.6 121.1
2 27| 214 MOPS 2.18 2.10 2.15 1.93 2.05 2.10 2.92 3.79 3.60 3.69 3.35 3.11
o RRSYSE A 7 7 7 5 6 7 15 23 22 22 19 17
1570 244 MOPS 2.16 1.99 2.01 2.09 2.05 410 3.39 3.76 3.40 3.14 2.97 2.84
StE REEsE A 7 5 6 6 6 26 19 23 19 17 15 14
EX:RFSTeam 1
@ Q285 9| 20 53
NIH 2 ME SA0| U152 24 FYOZT LIL0| SAlY XY BR 202 MEE &
Qeszzs Hosll RREER 9 2US MESINCL 015 012 52 75 sl A S8
QEsER 9| 208 AESICL
DN Y FH: SAl0| RREIE 9 20US QU WIS KIF LE HZSY KKBAI00)2
SSBICH O[0l et 97t HBIS RIS BANOOT SAF 29 7+ X102 0I25101 EAI| DJ3) Spot
2018 MESICY,

7L BE Za|0Y HME: HEXQ 127t 220 BeA| 2 oiE2 SAe| g & U MHIAS
T Ot 22 2 of=0H| 1.5012 286k, HIS F0[0 XHEai0 Ze|0|gEs MEti

Hl _;F_Ol I:Hgl._ Elo-ll_xl'gl' SK0|'0|I—|A0| D'”EEleEX*“ ggl_
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*0[2§ Ex MOPS-BAI100 4Fd: BAI1002t MOPSY| ZIZE A= Sdlf BAI100OIM MOPS &

Equity Research

O

H7BIRUCt. ol XrE SAIC RREISE 2 21t 1 AMS Z0[610] 7|= X2 AHoIRAC

Ex MOPS-BAI1002 & sl 24 02s LEHEE CLRRATME)0 SO 2 CLFRF Ex MOPS-
BAI100 7te| HIES E5ff HA5104 O)2) Ex MOPS-BAIT00K|22 APNGHLT.

CLFE &8 24 $0% 32 Hal0| 202, £Q Hak= WT02Q| 224 WY HE MXE MuoZ
a0 Ho| A2 IATAS| 24 55 A2 MAE MUS Salf 02 CLFE AFYSIRIC.

(H2l: ¢/kg) 1025 1026 2026 4Q26E
Ex-FSC P 2,465.0 2,425.7 2,388.2 2,726.5 2,355.5 2,450.1 2,402.7 2,671.0 2,521.5 2,539.9 2,411.9 2,679.2
QoQ, YoY (%) -8.0% -1.6% -1.5% 74.2% ‘ -13.6% 4.0% -1.9% 11.2% -5.6% 0.7% -5.0% 711.1%
Spot P 2,465.0 2,425.7 2,388.2 2,726.5 2,365.5 2,450.1 2,335.9 2,594.9 2,447.8 2,463.7 2,338.2 2,597.4
N ECCCI 10 1.0 10 1.0 1.0 1.0
HITH & 32 HIF 5.7% 5.9% 0% 6.2% 6.3% 6.3%
Ex MOPS-BAI100 2,255.5 2,195.9 2,177.0 2,423.0 2,238.1 2,343.2 2,159.6 2,399.0 2,263.0 2,277.8 2,161.7 2,401.4
Spot P/BAI100 1.1 1.1 1.1 1.1 1.1 1.0 1.1
EX RFSTeam 1
25 38 350
Eﬁg._@%ﬂf OFAIOHAL] ACTKE Z2[0lK AFHOIRAC HietelEel B2 2fE7| Wel7turt 25 E=
0|2 712010 ACTKE APYGIQILY. 0| S AP0l 7|E0= M2 A2 SAIY 327| TA| Ho|=2ES
OlZal¥d, A4 HOE0IM ciE &=7| HO|ZEE =ifolk= ACTK Ol2g H27in ACTKZ
AYSIALE
O|mf ACTKRt CTKE 24 =20 h:)ﬂ71ﬂl7 F SoliEl X2 ot 28 S 27| 0F0 M2k 2
A Gt Sgo* H2|E 0|85I0 0|5 & SHOZ Hetol0] AESIUCE L/Fe Z2 s 7|1&
2201 71%E [AIGH=Z 51, OfAJOf f 4% 327|122 W2t @280 &Y 2 alRE= As
74510 60%MHK| A&k A= APYGILT.

(K= 7-8] LiiehelS slE 25 S ¥4 Table

3lE 3% £ 380.1 395.9 402.2 408.8 1,587.0 | 1,741.4 1,901.7
QoQ, YoY (%) -6.1% 4.2% 1.6% 1.6% -1.1% 9.7% 9.2%
tistats 380.1 395.9 402.2 408.8 4141 423.6 422.5 431.2 4171 413.2 423.8 4333 | 1,587.0 | 1,691.5 1,687.4
H/5(%) 700.0% 700.0% 700.0% 700.0% 700.0% 700.0% 100.0% 89.6% 88.9% 88.8% 88.5% 88.7% 700.0% 97.1% 88.7%
OFA|OfFLE 49.9 52.1 52.1 54.9 55.1 49.9 214.2
H/Z(%) | 10.4% 17.1% 11.2% 11.5% 11.3% 2.9% 71.3%
EX| RFSTeam 1

R.F.S. Research Team 1 | 21
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o1 miE =9
02 DHEE 26 SAt i IHEQ| 57.0%E RHA[Gt= ZtH MYROICY. st=2t SUSHA 3026EMK =
YAE 22[5t1, 4026E 0|F= AGIH FHSIALE IHE2 771 XG0 75 SH0H5= Y& T
Z2ZUM)E 0428 2(Q)2t Blended ASP(PY2 Sall AEESIFLCY.
[XI= 7-9] CHEISIS OF2 DS 5% Table
©90: o ) 1025 2025 3Q25 4025 | 1026 2026 3Q26E 4Q26E | 1Q27E 2Q27E 3Q27E 4Q27E | 2025  2026E  2027E
ES 8524 9346 9,200 8812 | 885 11392 10809 13555 | 13481 15422 16,099 14,173 | 35883 44,640 59,176
QoQ, YoY(%) -3.0% 9.6% -1.6% -4.2% 0.8% 28.2% -5.1% 25.4% -0.5% 14.4% 4.4% -12.0% -2.3% 24.4% 32.6%
S 2923 3834 4116 3888 | 3397 4272 4417 6483 | 5868 7,878 8,118 6,884 | 14760 18,569 28,748
QoQ, Yo(%) -12.1% 31.2% 7.3% -5.5% -12.6% 25.8% 3.4% 46.8% -9.5% 34.2% 3.0% -16.2% -6.1% 25.8% 54.8%
S0t 6089 4314 4358 5702 | 6010 4841 5130 9795 | 10,368 7,472 7,448 8651 | 20462 25776 33,939
QoQ, YoY(%) 711.5% -29.2% 1.0% 30.8% 54% -179.4% 6.0% 90.9% 5.9% -27.9% -0.3% 16.2% -2.3% 26.0% 31.7%
5= 2192 2307 2421 2592 | 2613 3133 3,117 5550 | 4332 4852 5367 5099 | 9601 14413 19,650
QoQ, YoY(%) 15.4% 9.3% 1.0% 7.0% 0.8% 19.9% -0.5% 78.1% -22.0% 12.0% 10.6% -5.0% 18.8% 50.1% 36.3%
u= 2679 2,157 2179 2592 | 3136 2848 3,031 6054 | 6,040 4,895 4835 5454 | 9607 15069 21,225
QoQ, YoY(%) 12.8% -19.5% 1.0% 18.9% 21.0% -9.2% 6.4% 99.8% -0.2% -19.0% -1.2% 12.8% 9.6% 56.9% 40.9%
e 974 719 726 1,037 | 1045 854 887 1761 | 1,914 1078 1244 1,735 | 3456 4548 5971
QoQ, YoY(%) 36.8% -26.2% 1.0% 42.7% 0.8% -18.3% 3.9% 98.5% 86% -43.7% 15.4% 39.4% 29.9% 31.6% 31.3%
2 974 1198 1211 1206 | 1,045 1,139 1,185 1756 | 1595 1865 1817 1835 | 4679 5125 7,112
QoQ, YoY(%) -17.9% 23.0% 1.0% 7.0% -19.3% 9.0% 4.0% 48.2% -9.1% 16.9% -2.6% 1.0% -4.3% 9.5% 38.8%
MA 0% = | 24355 23965 24211 25917 | 26,131 28479 28575 44,955 | 43598 43463 44,928 43,830 | 98448 128,140 175,820
Qo0Q, YoY(%) 2.6% -1.6% 1.0% 7.0% 0.8% 9.0% 0.3% 57.3% -3.0% -0.3% 3.4% -2.4% 0.7% 30.2% 37.2%
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[XI2 7-10] O SFE52 X Table
(G )] 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 30Q26E 4Q26E 1Q27E 2Q27E 30Q27E 4Q27E
oytaa
h[ES 117,166 87,196 106,910 70,128 | 71,607 91,256 225472 355451 | 339,204 339,204 200,462 257,967
B 106,359 77,733 96,587 62,345 | 63592 81,458 207,935 331,176 | 315771 315771 269,556 238,745
S0} 47,477 36,411 44,103 30,628 | 30,537 37,361 94,393 150,253 | 143271 143271 122,323 108,358
B 28,085 20,599 24,953 17,398 17,098 21,311 49,427 76,030 72,705 72,705 62,728 56,078
U= 26,142 18,923 23,620 16,103 15,986 20,223 44,615 67,713 64,825 64,825 56,164 50,389
OFA|OFL}
h[ES 106,100 77,733 97,000 64,467 | 65633 81,167 197,399 311,093 | 296,881 296,881 254,246 225822
S8 99,634 72,000 89,054 62,608 64,581 75,412 190,683 300,478 286,754 286,754 245,581 218,132
S0t 53,097 38,688 48,673 28,400 33,146 35,367 100,555 158,102 150,909 150,909 129,329 114,942
=3 29219 21,523 26,289 17,718 18,007 22,365 55736 87,841 83,828 83828 71,788 63,762
U= 26,156 19,359 24,060 16,367 16,470 21233 50,923 80,373 | 76,692 76,692 65648 58,286
ZEX:RFSTeam 1
(GELE=S(0)]
@ OfF, 7=, (=1
Q&D &2 27| ARES vl oLt
StEZHe O|-0|2 MY 2322 TN HoH T M6 '26E 38 0|7 22X XY 37 o2 &9
50| AFES oMM QIO = HH 2 2ks Q= YUsl40[2t T THEHY| MF0]Ct
3O 7|12 £RE 1, 28 HWHOZ T, AN X0|E MY fHRC= HOGIRLE 2 I 5
a5 53 350 M2t 20| 4Q26E7K| L& O|0X|2 1Q27E0= 25 ARFRICH D 7PYGHRCE,
2oES W 7= Q0 O&D2 ZL HAOZ HMMS XZSIQUCH 27EREE S50 M=
S22 M =3t SUE HIESH 254 20 Z2|0|gE ECt
[XI2 7-11] O 02 OHE 328 Table
(9l o 2, &, 2) 1Q25 2Q25 3Q25 4Q25 1026 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
0| & 8,524 9,346 9,200 8,812 8,885 11,392 10,809 13,555 13,481 15,422 16,099 14,173
Qo0(%) -3.0% 9.6% -1.6% -4.2% 0.8% 28.2% -5.1% 25.4% -0.5% 14.4% 4.4% -12.0%
A oY 781,078 786,220 786,712 781,519 790,855 888,489 817,171 1,057,574 | 1,017,829 1,099,712 1,160,147 1,109,098
0&D & 414,335 477,004 473,839 489,234 408,104 483,609 495,310 624,250 535,754 645,863 655,414 641,098
QoQ(%) -9.6% 15.1% -0.7% 3.2% -16.6% 718.5% 2.4% 26.0% -14.2% 20.6% 1.5% -2.2%
oS 366,743 309,216 312,873 292,285 382,751 404,880 321,861 433,324 482,075 453,849 504,732 468,001
Qo0(%) 12.8% -15.7% 1.2% -6.6% 31.0% 5.8% -20.5% 34.6% 11.3% -5.9% 11.2% -7.3%
Blended ASP 1,091,344 1,188,770 1,169,447 1,127,520 | 1,123,409 1,282,132 1,322,705 1,281,711 | 1,324,475 1,402,356 1,387,695 1,277,926
Qo0(%) -2.7% 8.9% -1.6% -3.6% -0.4% 14.1% 3.2% -3.1% 3.3% 5.9% -1.0% -7.9%
%
2 974,178 1,101,574 1,062,537 1,057,392 | 1,051,802 1,190,876 1,097,233 % 985,271 1,063,152 1,097,233 1,019,959
QFEssE 117,166 87,196 106,910 70,128 71,607 91,256 225,472 339,204 339,204 290,462 257,967
EX:RFSTeam 1
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[XI= 7-12] 7= oY DS 5 Table
(S o &, ¥, 8) 1025 2Q25 3025 4Q25 1Q26 2Q26 30Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
TF E 2,923 3,834 4,116 3,888 3,397 4,272 4,417 6,483 5,868 7,878 8,118 6,884
QoQ, YoY(%) -12.1% 31.2% 7.3% -5.5% -12.6% 25.8% 3.4% 46.8% -9.5% 34.2% 3.0% -15.2%
A o 2= 291,809 367,877 401,456 343,474 314,565 379,233 383,144 575,446 502,613 631,799 668,473 561,601
0&D &4 270,738 352,393 381,465 325,677 275,798 347,022 362,135 542,212 472,944 601,796 627,273 537,401
QoQ(%) -11.5% 30.2% 82% -14.6% -15.3% 25.8% 4.4% 49.7% -12.8% 27.2% 4.2% -14.3%
a5 21,071 15,484 19,991 17,797 38,767 32,211 21,009 33,233 29,669 30,003 41,200 24,199
QoQ(%) 20.4% -26.5% 29.1% -11.0% 117.8% -16.9% -34.8% 58.2% -10.7% 1.1% 37.3% -41.3%
Blended ASP 1,001,546 1,042,305 1,025,236 1,131,832 | 1,079,914 1,126,445 1,152,788 1,126,650 | 1,167,545 1,246,926 1,214,409 1,225,748
QoQ(%) -2.6% 4.1% -1.6% 10.4% -4.6% 4.3% 2.3% 14.3% -11.4% 6.8% -2.6% 0.9%
24 895,187 964,572 928,649 1,069,487 | 1,016,322 1,044,987 944,853 % 851,774 931,155 944,853 987,003
KR35 106,359 77,733 96,587 62,345 63,592 81,458 207,935 315,771 315,771 269,556 238,745
ZEX{:RFSTeam 1
[XEz 7-13] SOt 01 DHS = Table
(SHel: o 2, 3, 8) 1025 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
S0t i 6,089 4,314 4,358 5,702 6,010 4,841 5,130 9,795 10,368 7,472 7,448 8,651
QoQ, YoY(%) 11.5% -29.2% 1.0% 30.8% 5.4% -19.4% 6.0% 90.9% 5.9% -27.9% -0.3% 16.2%
A o = 1,357,821 1,117,927 1,123,916 1,242,023 | 1,343,545 1,159,900 1,130,517 1,966,099 | 2,004,546 1,624,957 1,718,642 1,974,795
0&D &4 989,581 820,968 846,891 936,895 941,334 807,147 843,060 1,658,387 | 1,636,060 1,239,283 1,350,614 1,555,413
QoQ(%) -1.8% =-17.0% 3.2% 70.6% 0.5% -14.3% 4.4% 84.8% -1.4% -19.3% 9.0% 15.2%
a5 368,240 296,959 277,025 305,128 402,211 352,753 287,457 407,713 468,496 385,674 368,128 419,382
QoQ(%) 13.7% -19.4% -6.7% 70.71% 31.8% -12.3% -18.5% 41.8% 14.9% =17.7% -4.5% 13.9%
Blended ASP 448,421 385,866 387,750 459,069 447,334 417,401 453,744 498,190 517,244 459,817 433,348 438,065
QoQ(%) 9.3% -14.0% 0.5% 18.4% -2.6% -6.7% 87% 9.8% 3.8% =11.7% -5.8% 1.1%
2¢ 400,944 349,455 343,647 428,441 416,797 380,040 359,351 % 370,154 312,728 307,522 326,415
{5852 47,477 36,411 44,103 30,628 30,537 37,361 94,393 147,090 147,090 125,826 111,650

£ RFSTeam 1
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
= & 2,192 2,397 2,421 2,692 2,613 3,133 3,117 5,650 4,332 4,852 5,367 5,099
Q0Q, YoY(%) 15.4% 9.3% 1.0% 7.0% 0.8% 19.9% -0.5% 78.1% -22.0% 12.0% 10.6% -5.0%
HH o 937,756 972,776 1,007,739 949,937 | 989,468 1,052,412 1,146,231 2,116,916 | 1,819,653 1,986,121 2,227,087 2,129,895
0&D &4 768,891 808,535 803,800 815,391 801,473 820,525 853,647 1,777,908 | 1,451,814 1,609,859 1,735,434 1,805,227
Q00(%) 9.3% 5.2% -0.6% 1.4% -1.7% 2.4% 4.0% 108.3% -18.3% 10.9% 7.8% 4.0%
a5 168,865 164,241 203,939 134,546 | 187,995 231,887 292,684 339,008 367,839 376,262 491,653 324,667
Qo0(%) 4.0% -2.7% 24.2% -34.0% 39.7% 23.3% 26.2% 16.8% 8.5% 2.3% 30.7% -34.0%
Blended ASP 233,744 246,357 240,251 272,829 | 264,091 297,668 271,924 262,195 238,067 244,311 240,971 239,385
Qo0(%) 6.6% 5.4% -2.5% 13.6% -3.2% 12.7% -8.6% -3.6% -9.2% 2.6% -1.4% -0.7%
=2 205,669 225,758 215,298 255,431 246,993 276,357 222,497 % 159,801 166,045 173,713 179,465
RRYSE 28,085 20,599 24,953 17,398 17,098 21,311 49,427 78,266 78,266 67,258 59,920
ZX:RFSTeam 1
[XE= 7-15] U= O OiE 324 Table
(2e- o 8, 9, 8) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
2= s 2,679 2,157 2,179 2,592 3,136 2,848 3,031 6,054 6,040 4,895 4,835 5,454
Qo00, YoY(%) 12.8% -19.5% 1.0% 18.9% 21.0% -9.2% 6.4% 99.8% -0.2% -19.0% -1.2% 12.8%
A KA 5 791,894 732,684 715385 779,060 | 895359 833,287 852,931 1,664,794 | 1,660,322 1,413,452 1,461,301 1,604,056
0&D & 708,736 660,303 630,264 703,866 | 774,352 706,617 710,253 1,434,247 | 1,402,914 1,191,723 1,196,297 1,385,707
000(%) 14.5% -6.8% —-4.5% 11.7% 10.0% -8.7% 0.5% 101.9% -2.2% -15.1% 0.4% 15.8%
=5 83,158 72,381 85,121 75,194 121,007 126,670 142,678 230,548 257,408 221,729 265,004 218,349
000(%) 11.4% -13.0% 17.6% -11.7% 60.9% 4.7% 12.6% 61.6% 11.7% -13.9% 19.5% -17.6%
Blended ASP 338,309 294,377 304,590 332,670 | 350,219 341,767 355,321 363,673 363,788 346,335 330,902 340,018
000(%) -1.1% -13.0% 3.5% 9.2% 5.3% -2.4% 4.0% 2.4% 0.0% —4.8% -4.5% 2.8%
2% 312,167 275,454 280,970 316,567 | 334,233 321,544 310,706 285,681 293,029 275,577 269,996 285,681
REEEE 26,142 18,923 23,620 16,103 15,986 20,223 44,615 74,043 70,759 70,759 60,906 54,337
EX:RFSTeam 1
® Y=, =L 39
LRSS L2 SAS] 2 0] Ot DiE HIEE AL} JeiM AZSTh TR 247253
oIt OiH| 27| HIS s ME3H, '27E o7t IHEE "26EL} 22 SEC= F]ICL
[XE= 7-16] CHYZE, =L Ol OHE 554 Table
(SHe: o 2, = 2) 1Q25 2Q25 3025 4Q25 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
Y HE 974 719 726 1,037 1,045 854 887 1,761 1,914 1,078 1,244 1,735
Qo0, YoY(%) 36.8% -26.2% 1.0% 42.7% 0.8% -18.3% 3.9% 98.5% 8.6% -43.7% 15.4% 39.4%
UM & 974 1,198 1,211 1,296 1,045 1,139 1,185 1,756 1,595 1,865 1,817 1,835
Qo0, YoY(%) =17.9% 23.0% 1.0% 7.0% -19.3% 9.0% 4.0% 48.2% -9.1% 16.9% -2.6% 1.0%

EX|RFSTeam 1
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LCC mi==d
LCC 2EE2 R0f0f-HO{2AH-OAMEZ 3AL| THES 212t =0t H SHRIC

ZIoo1e} OIS THES R I SIS IER 25
Ot DHEO) Bof 2= F3HE SHOHBOIO2A BE SHOF S

HE BUS AE FE9 MRS WSR2 Ud ST AN RE Xl o 0
ArEoIRCH, "26E it 0= 10262026 &XS 24~ Z
BROICY

30Q26E-4Q26E X|9E =2 ©E 37| 00| Al 0=| == YoY2t M/S YoYE &all FEICH, M/S=
1H26 BdS flat 7FE3UCE 27 QGZF DHE2 '26E OHEO "25~26E AIY O Yoy Hotit
PS

1026~4Q26E M/S YoY TS X8l AESIY, 24~263 B X9 ME AZGR=E 27(0f
HHE AL
[XI2 717] LCC OhE 3 table
(el o ) 1Q25 2Q25 3Q25 4Q25 1026 2Q26 3Q26E 4Q26E 1027E 2Q27E 3Q27E 4Q27E 2025A 2026E 2027E
LCC S& M= 7,579 5,447 5,410 6,600 7,698 6,674 5,847 7,453 8,358 6,610 6,990 7,665 | 25,035 27,672 29,612
YoY(%) | 1.6% 22.5% 8.1% 12.9% 8.6% -1.0% 19.5% 2.7% 10.5% 7.0%
A
04|01 4,178 3,061 3,044 3,528 4,230 3,603 3,258 4,129 4,631 3,647 3,868 4,159 13,811 15,220 16,305
of Revenue 55.1% 56.2% 56.3% 53.6% 54.9% 54.0% 55.7% 55.4% 55.4% 55.2% 55.3% 54.3% 55.2% 55.0% 55.1%
0|01 R At 2,496 1,714 1,763 2,354 2,577 2,353 1,970 2,587 2,854 2,327 2,399 2,727 8,326 9,487 10,307
of Revenue 32.9% 31.5% 32.6% 35.7% 33.5% 35.3% 33.7% 34.7% 34.1% 35.2% 34.3% 35.6% 33.3% 34.3% 34.8%
OlloiME 905 672 603 718 891 718 619 737 873 635 722 769 2,898 2,965 2,999
of Revenue 11.9% 12.3% 11.7% 10.9% 11.6% 10.8% 10.6% 9.9% 10.4% 9.6% 10.3% 10.0% 11.6% 10.7% 10.1%
EX:RFSTeam 1
SO X XX
ASF=F, 7IEL IEE

AZFTNGERE SAEE £FUIE 230 EXYE YA 0= HES FEIICL 2 27 10M9
A WSS Aol 2718 H=s &S AMEotl, 01 AN 27|18 #8122 Lig 19| IS
Hetes EEJL Aee EE712 H0M A 27|12 TS i 27| iHES Clolf SARICH,
2 427 TR0 27|19 6,342.89 ¥ avg flat 7FERHCE 2026 7|URT 4X7,1769 S
ANEFECZ Metgl M 7HES 27182 Bis AU

SAO| 7B THE2 Gl AR EME| QUL [2tA 01 27| 71Et IiES 0I5 Edol] F=FotA.

[Xi= 7-16] S5L=F, 7[Ef UHE 4 Table

(22l o 2) 1Q25 2Q25 3025 40Q25 1026 2026 30Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E
W& 1,350.0 1,624.0 1,740.0 3,082.0 2,522.0 2,101.0 2,613.6 2,820.2 3,015.3 3,199.7 3,373.8 3,638.3

00, YoY(%) -6.5% 20.3% 7.1% 77.1% -18.2% -16.7% 24.4% 7.9% 6.9% 6.1% 5.4% 4.9%
7|E} 5,609 5,741 5,708 5,470 7,300 5,928 5,712 5,704 5,703 5,762 5,720 5,722

00, YoY(%) 31.5% 2.4% -0.6% -4.2% 33.5% -18.8% -3.6% -0.1% 0.0% 1.0% -0.7% 0.0%
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AR tAE ChS 2L

[XE= 7-17] Expected I/S

(Bl of 8) 1Q25 2Q25 3025 4Q25 1026 2026 3Q26E 4Q26E | 1027E 2Q27E 3Q27E 4Q27E | 2025A 2026E 2027E
o= 64,919 62,107 60,269 64,961 | 66,581 72,301 70,1563 78,861 | 76,591 74,697 76,096 77,214 | 252,255 287,895 304,498
QoQ, YoY(%) 44.2%  -4.3% -3.0% 7.8% 2.5% 86% -3.0% 124% | -29% -2.6% 2.0% 1.5% 41.2% 14.1% 5.8%
HE27t 54,230 52,193 52,343 56,738 | 54,904 68,124 62,414 69,205 | 65,300 62,524 63,334 63,037 | 215,603 254,648 254,195
Q1| 10,630 11,152 10,313 12,560 | 10,509 10,849 10,677 10,677 | 11,019 11,019 11,019 11,019 | 44,6656 42,713 44,075
L7222 ) 6,741 6,294 6,850 6,941 6,991 7,199 7,067 7,291 7,121 6,876 7,375 7,608 26,826 28,648 28,980
AUXtR 349 174 230 296 145 191 215 212 191 202 205 202 1,049 763 801
HeRFEH| 18,444 15,842 16,245 16,889 | 16,381 31,004 23,4256 27,366 | 23,957 21,873 21,644 20,715 | 67,420 98,175 88,189
S| 6,226 6,200 5,664 5,991 5719 6,186 6,244 7,019 | 6,817 6,639 6,773 6,872 23,981 25,169 27,101
IiE 50/ 10,689 9,914 7,926 8,223 | 11,677 4,176 7,738 9,667 | 11,290 12,073 12,761 14,177 | 36,752 33,248 50,303
GPM(%) 16.5%  16.0% 132% 12.7% | 17.5%  5.8% 11.0% 12.2% | 14.7% 16.2% 16.8% 184% 14.6% 171.5% 16.5%
Eofulet E2H] 6,379 6,213 6,351 6,674 6,503 6,247 6,429 6,692 | 6690 6,679 6,742 6,729 | 25,616 25,872 26,840
Q1| 1,995 2,123 1,822 2,357 1,820 1,850 1,835 1,835 1,893 1,893 1,893 1,893 8,297 7,339 7,574
L7142t 472 424 435 394 442 468 394 349 398 441 444 394 1,725 1,653 1,678
AUXtE 26 14 51 27 47 27 23 23 23 23 23 23 17 120 93
Ll Et=] 711 586 627 718 744 743 752 846 821 800 816 828 2,642 3,085 3,266
Sol 4310 3,701 1,675 1,549 5174 -2,0Mm 1,309 2,964 | 4,600 5395 6,019 7,449 11,136 7,376 23,463
OPM(%) 6.6% 6.0% 2.6% 2.4% 7.8% -2.9% 1.9% 3.8% 6.0% 7.2% 7.9% 9.6% 4.4% 2.6% 7.7%
HIEY&Y 167 4,040 ) -2,334 ] ) -960 -641 ) A ) -694 -3,125 ) -3,799
4,998 4,758 5,310 1,003 1,042 1,060 11,668
=854 1,405 989 969 957 4,568 279 1,484 1,496 1,577 1,606 1,497 1,501 4,319 7,827 6,080
=887t 2,949 3,463 1,635 1,679 2,321 2,387 2,164 1,819 | 2,219 2319 2,298 1,933 9,726 8,692 8,770
7|Et2] 5346 10,864 1,631 -2,988 | 3,898 2,312 1,728 1,792 1,797 1,884 1,799 1,817 14,853 9,731 7,297
7|EHIE 3635 4350 5963 -1,376 | 10,903 5514 2,008 2,109 | 2,157 2,112 2,068 2,079 12,571 20,534 8,406
S5, XU 2A 7|1 8& 45 47 84 49 52 49 49 49 49 49 49 49 224 200 197
HOIN| X2 A S ALH O 4,522 7,788 -3,339 -736 468 -7,332 398 2,373 3,646 4,402 5,009 6,804 8,235 -4,092 19,861
HOIMH|E 1,024 2,215 -558 -919 132 -1,331 91 542 833 1,006 1,144 1,555 1,762 -566 4,538
L8AH=(%) 22.6% 28.4% 16.7% 124.8% 28.1% 18.2% 22.8% 22.8% 22.8% 22.8% 22.8% 22.8% 21.4% 13.8% 22.8%
27101 3,499 5,673 -2,781 183 337 -6,001 307 1,831 2,813 3,396 3,864 5,249 6,473 -3,5626 15,323
ZX:RFSTeam 1
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O] AF EZAOIIAA] (THQ: 4191 )  2024A  2025A  2026E  2027E CilA} THEAENE (THRf: A 2024A  2025A  2026E  2027E
il 17871 25226 28790 30450 RS 11,617 9709 10005 10,764
IHE &7t 14113 21550 25465 25420 B2 2 SIS YR 2,216 1,870 1,346 1,676
=501 3,758 3675 3325 5,030 HERIAE 2 7B 1,257 1,087 1,255 1,266
YO 1,648 2,562 2,587 2,684 THIXHAL 1171 1,449 1,673 1,687
A0 2,110 1,114 738 2,346 7 |[EFfR SRt 6,974 5,303 5,731 6,135
plale] 2,110 1,114 738 2,346 RS 35395 40697 41417  41.89%
H|Z &0 (274) (290) (1,147) (360) SERRL 28375 32944 33388 33,957
84 52 (541) 87 (269) PRI 3,077 2,936 2,880 2,783
A7 |1HS EXEY 0 22 20 20 7 |[EfRtA 3,943 4,767 5,149 5,155
MIEAS ARG 1,836 824 (409) 1,986 NN 47012 50406 51422 52660
HOIMHIS 454 176 (7) 454 R 16974 15082 15299 15749
ALEFH0IA 1,382 647 (353) 1,532 THURHT & 7Bt 352 335 387 390
SHAIH01Y 0 0 0 0 IS8R 7,276 5,689 6,050 6,341
27(20[ 1,382 647 (353) 1,532 7 [EtR S EA 9,346 9,058 8,862 9,018
INLES 1,317 780 (364) 1570 HIR S 19075 23866 25164 24722
HIX b= 65 (132) 11 39 718 12193 16841 17,053 16505
Z1Z0[0) 1279 631 (353) 1,532 ISR 3,341 3,535 3535 3,535
DAL E= 1,224 783 (364) 1,570 SRMSA 36,049 38947 40463 40472
HIX 3 55 (152) " 39) P\ ESON 10473 10954 10455 11,734
EBITDA 3,906 3,969 3,758 5412 N 1,847 1,847 1,948 1,948
FCF 1,665 (214) 611 2,070 Yoz 4,145 4,145 4184 4184
EBITDA OIS (%) 22 16 13 18 olyoz 3,486 3,949 3,309 4588
HHOIYE (%) 12 4 3 8 EINLIE=INTS 490 505 504 454
XK= 0[S (%) 7 3 ) 5 NHEEH 10963 11459 10960 12188
2025A  2026E  2027E Ol =2 71X] 2 Valuation 2024A  2025A  2026E 2027
YygasoR olst Hz5E 4559 4,075 3,970 5,608 P/E (x) 6.34 10.68 N/A 76
2712019 1,382 647 (353) 1,532 P/B (x) 0.80 0.76 1.09 0.96
L7 HAZiE| (1) 1,796 2,855 3,020 3,066 EV/EBITDA (x) 53 6.4 8.0 5.4
DERIAL Z7 A 1679 2,573 2,748 2,801 EPS (%) 3,567 211 (955) 3944
SR A2 29 110 107 97 BPS (%) 29773 31120 28206 31,368
MEHRRAL 42| 88 173 165 168 DPS (%) 750 750 750 750
HEE KA HE 412 (646) 423 233 HHZHAISE (%) 200 427 n/m 19.0
RNNEES 372) (537) (60) (199) HIZIE (%) 33 33 24 24
7|t 1,341 1,755 939 975 HEASTIE (%) 109 412 14.1 5.8
EXEEOR 0I5t $iF5E 871) (2340) (4068  (3,960) EBITDAZ7LS (%) 112 16 (o) 440
HERYUA 2,690 3,073 371 659 AHAH0UBTIS (%) 17.9 @72 (338 2181
HIREY (2894) (4289  (3358) (3539 EPSZ7IE (%) 224 (63.2) ber| ==
HH7|ZERHI UMBIH 27 425 (73) (19) OHESAA S|E Y 257 16.7 15.9 15.2
7 EEXES (693) (1,549)  (1,008) (1,062 THORpAE S[TU 303 245 24.0 24.2
MEEsC= Qs igs 8 (2163)  (2,137) (425) (1,318) OHRURNT 2 H Y 9.1 5.7 55 56
20/ 2,254 4,285 6,854 6,038 ROA (%) 36 13 0.7) 29
HIREY (3593) (5305  (6139) (6,295 ROE (%) 132 73 34) 142
Cll==1el N = (279) (289) (276) (291) ROIC (%) 8.3 34 22 6.3
7 EHHR S (545) (828) (864) (770) RIS (%) 328.8 3399 369.2 332.1
39 37t 1,593 (346) (524) 330 REHIE (%) 68.4 64.4 65.4 683
VESGE] 623 2,216 1,870 1,346 S| (%) 61.5 54.8 545 576
|ysig 2,216 1,870 1,346 1,676 X IR2HIE (%) 233 22.7 213 231




