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2Q25 Review: Fei0]2! 4762184(+92.3% YoY)

ZAbo] 987] AFL ujEd 302994 (+19.3% YoY, +30.9% QoQ), Aole] 476
1 91(+92.3% YoY, +46.1% QoQ, OPM 15.7%) 2.8 AA7|Hx|(391 S 2 £ 4}
ZJol= ofd AZeto|2E 7IEJ 287] A 9 FAniE2 Al oF 600
T, B 4= oF 8ovbgo] WHE o dRE 2 715321 MD(Merchandise)
9 2ol A4 miEo] 6399 H(+39.6% YoY) o= AR R39S A ABIgt
o] ZAA9 = aglojt}, o= FAMD £ NCT WISH #A| H¢, RIIZE 7H=lg
IP Y 59 AAMD ZHff sx0f 7|Q18tch AASAl A AE7] 8299¢
AA7 A, 699 FASAR oF 83 A= oH, Holf AZAH (1427t
PPAAIQ A3 7HR) AFZbu] (500197 W sm 1 glo]e] 7jAdZo] Shefisiict,

MD DHEET X|& MY, HZH FHX| o =F

Al MD & AgAlE Beit ASE Aem At 39 MD® ozt
24~259 R SAIRE 79E IPE 53 A MD mi&/d7o] ol AzojlA 2l
7] wizelst. 224 1P A APle, HrtE Ak 229FE A A qfA F
Aot S AEEIL olenhE, AE MD 4RI 24 AA=rde] 1Yt
I gheeiet, FAF ool 20254 1,832219(+109,3% YoY), 2026\ 2,23021¢

(+21.8% YoY)o. &2 Agste, 71& 32| thH] 242k 16.3%, 26.9% 3% 2 FTh

S2EZJ} 190,00080R A, AF AMEF o7 9
FAF SEEF7EE 7]E 170,00090014 190,0009 8.2 11,.8% AdFslal, HF AA%
T oS FA, o]l A| Aol W JEFTL AFRFeln, 2026E EPS 6,878
Aol Target P/E 28.084& 283l AL=3ct 1) 3-49/MD 22 5313 4%, 2) A
ZAZAL AR D tol AZHEY, 3) HHMERA(TME) T 4FdES 53 A
PA AHA] & F5e RHE o R & 37} o] Adgolele FEsitial TRl

(9] A2 HH) 2023 2024 2025F 2026F 2027F
iz 961 990 1,300 1,567 1,684
ol 13 87 183 223 275
MIFole 119 26 412 241 295
X|Hhz72:012] 87 18 354 157 193
EPS(3) 3664 794 15,460 6,878 8430
B7+8(%) 89 -783 18480 —55.5 226
SBHO|UE(%) 118 88 14.1 142 163
=0|2E(%) 86 0.1 284 118 135
ROE(%) 123 26 421 144 153
PER 251 953 89 200 163
PBR 30 27 3.1 27 23
EV/EBITDA 1.8 104 11.8 96 76
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H 1, Valuation Table

7= e 2025E 2026E H|T
X|HfF=2=2=0(2] A 128 157
FEFA & B 22895 22,895
EPS a 5,580 6,878
2026E EPS a 6,878
Target Mutiiple BH 280 |21H~23E T 10% &5
SHZ7| H 190,000 | Rounded
B & 137,400 |2025. 08. 06. 7|=
S50 % 383
F1 20259 AMFFw0lolE ARRFA BAA0leLE AAT +A4H
AR BKFASE 74
¥ 2. Global Peer Group E|0|2
5[l 2t Aiz: o AtfrlE P/E P/B EV/EBITDA ROE
R W M M BM 1Y | 2005 2026 | 2025 2026 | 2025 2026 | 2025 2026
AHIE{E|IHE
stol= St [10,788| 259,000 51i -105: —263: —17.4. 267| 446 287 3.1 29| 271 184 72 105
SMAUEEIQIHE| $=2 | 3,146| 137,400 130 08: —-165: 295 859 105 218 33 29| 132 118| 335 140
JYP Ent. st=2 | 2700| 76000 116 19: -169: -286: 216 170: 200 44 37 147: 130| 285: 198
YGAEHQIHE | St | 1660 88800| 123 0.2 69 423 1351 303 243 3.1 28 173: 1583 107 121
Cloi=R St | 1,223 51,500 81: —100: —-154 66 1156| 492: 231 56 46| 266 1741 121 221
LHA st 343| 31,250 751 —47: -114: 260 N/A N/A N/A N/A N/A N/A N/A 249 N/A
AZE|TO| AQHEN | 1349 647.0 09: -130: 35 70 908| 972 482 155 117 497: 355 213i 290
HME 2| B 334 216 1.6 61 408 685: 349| 258 227 3.1 28 188: 175 137 126
HF= o= 156 299 1.7 14: =147 -94: —139 26.7 219 24.6 175 14.2 127 938: 856
FLHERE  |UgR=] 532 29.0 07: -37: -30: -10: 148| 253 224 88 75 175 157| 394 345
2to|=L|olM o= 35.2 1504| -02 05 02 -33. 469| 688 559| 283: 193| 153. 136| 516 435
HolE e 474 35.3 74 49! 333 169.2: 604.2| 407: 288 18.1 120 260: 186| 532: 471
2| U= 105 412 12: —-78: -39: -33: 746| 318 276 10.3 82| 220: 190| 372 341
U EH 303: 236 39 34| 198 151 184: 157
aHelEx 366 307 162 118 164 149| 496 441
T A7 98t serde 9 e
A} Bloomberg, IBKEARSHA
a2l 1, 12M Fwd P/E BHEXIE 2 2. 12M Fwd P/B HHEXIE
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AFS 02-6915-5673

2Q25pP SZ(%) A}01(%p)
2Q24 1025 = —
WEx| ZASHER ZMIMA Yor QoQ | At FHR ZAHIMA
1| =gl 254 231 303 312 285 193 309 -29 6.2
ol 25 33 48 35 39 23 459 360 22.1
g7120(2 7 248 29 28 27 3037 -88.2 54 84
[2UE(%)
Z0/9/E 97 141 233 146 146 1360 92 870 870
Z0/9/5 29 107.3 144 116 101 1190 -2 280 420
F11Q25 ol FARHE ol efo] g ol=olef wh o] 9l
A of|29), IBRKEASH 7%
H 3 oA AX =X H|o|S
T2 1024 2Q24 324 424 1025 2Q25P  3Q25E  AQR25E 2024  2025E  2026E
o=y 220 254 242 274 231 303 421 344 990 1,300 1,567
SMEE 136 174 172 182 165 220 289 232 664 907 972
=it 36 46 47 56 17 72 87 53 185 229 258
=¥ 19 25 26 30 51 27 27 32 101 137 113
HEEA 20 21 23 21 19 23 27 25 84 94 115
ZME 25 37 33 22 39 34 60 49 123 182 197
MD & 2t0|4A 36 a4 33 51 39 64 87 71 169 261 285
7|t 1 1 1 1 1 1 1 1 3 3 4
SM C&C 24 28 25 33 18 21 29 23 110 91 140
SMC 27 19 22 20 21 26 35 28 88 109 117
KEYEAST 25 16 13 21 4 3 12 12 76 31 75
DREAM MAKER 13 8 11 5 23 15 29 23 36 0 97
Dearl 0 0 0 0 0 20 23 24 0 67 116
gejol 16 25 13 34 33 48 52 51 87 183 223
FHO|UZ 71% 97% 55% 12.4% 14.1% 15.7% 12.4% 14.7% 88% 14.1% 14.2%
PRA 4214 (Deart)) - - - - - 5 5 5 - 15 20
PRA XE & EBT 16 25 13 34 33 53 57 56 87 198 243
g7zl 12 8 4 —24 253 31 4 1 1 369 185
«0|AUE 5.7% 33% 15%  —87%| 109.2% 10.2% 10.5% 11.8% 0.1% 28.4% 11.8%
Yor §8E
oiE 79 59 -90 95 52 193 737 258 3.1 313 205
SMEE 6.2 254 -88 1.0 215 265 68.0 275 72 365 72
=it -138 23.1 —40.0 114 533 555 843 -45 -16.1 238 128
=8 6.2 51.7 —26.1 9.1 163.3 6.0 6.0 6.0 33 36.3 —17.7
HEEA 183 -03 49 -199 -53 124 216 15.4 -15 114 223
ZME 209 86.1 55.9 83.2 58.0 97 56.6 1195 59.5 483 83
MD L 20| AAl 212 36 31.2 519 94 458 1289 396 255 54.8 9.1
7|et -67.8 -52.3 38.1 43 2.2 -16.1 756 54.1 —-40.0 284 186
SM C&C 1.7 -5.1 -26.8 216 -26.0 243 16.6 -306 -136 174 54.1
SMC 26 65 -83 65.6 -239 389 57.7 377 6.5 238 6.7
KEYEAST 316 220 385 1100 -823 -81.7 -130 —44.8 455 -596 1455
DREAM MAKER 422 -784 -40.0 -745 784 992 1754 3636 —61.9 150.8 80
DearU - - - - - = - - - = 736
gefol -149 -306 -136 3263 1099 923 2928 493 -22.1 1093 218
0] —459 =703 -956 —-55.1 1931.3 2673 10990 -2708 00 449068 —497
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H 4, 0|AHN SHAH A HA
HA S HE A EHZAS(%, %p) ZMAA
=
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
o= 1,300 1,567 1,271 1,453 23 78 1,156 1,288
FHol| 183 223 157 176 163 26.9 163 197
RlafFF20(2 354 157 343 138 3.1 137 325 155
O|2UE(%)
go/oE 14.1 142 124 12.1 17 2.1 14.1 153
20/%E 272 10.1 270 95 02 05 28,1 12.1
A o2, BRFASE 34
H 5. oA JHHHN MU HE E|O|S
am HA S HE A XI0| (Hchzh) xl0] (%)
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
oHEH 1,300 1,567 1,271 1,453 286 1135 23 78
SME= 07 972 855 913 520 59.0 6.1 65
4t 229 258 231 258 22 00 -10 00
=re! 137 113 137 113 00 00 00 00
WSEA 94 115 9% 115 2.1 00 22 00
ZME 182 197 182 197 07 00 -04 00
MD % 2to|M4 261 285 204 226 57.2 59,0 280 26.1
7|Et 3 4 3 4 -0.1 00 25 00
SM C8&C 91 140 105 132 -143 85 -136 65
SMC 109 117 104 110 58 7.1 56 65
KEYEAST 31 75 3R 71 -16 46 -50 65
DREAM MAKER 0 97 R 91 -19 59 2.1 65
DearU 67 116 66 115 1.0 18 14 15
gelol 183 223 157 176 257 473 163 269
FYo|oUE 14.1% 14.2% 12.4% 12.1% 1.7% 2.1% - -
PRA &21] (Deart)) 15 20 12 16 33 44 275 275
PRA XE X EBT 198 243 169 192 290 517 17.1 270
87101 369 185 358 149 101 364 28 244
=0[2E 28.4% 11.8% 28.2% 10.2% 0.2% 1.6% - -
Yor H8E
o= 313 205 284 143 29 62 29 6.2
SME= 365 72 287 6.9 78 04 78 04
=X} 238 128 250 18 -1.2 1.1 -1.2 1.1
=re! 363 —-17.7 36.3 —17.7 00 00 00 00
HEEN 1.4 22.3 139 196 25 27 25 27
ZME 483 83 488 79 -06 04 06 04
MD % 20| 54.8 9.1 209 107 338 -16 338 -16
7|E} 284 186 317 156 -33 30 -33 30
SM C&C -174 54,1 -43 250 -130 29.1 -130 29.1
SMC 238 6.7 17.3 58 66 09 6.6 09
KEYEAST -59.6 1455 -575 119.0 2.1 265 2.1 265
DREAM MAKER 6.3 132 156.1 07 -52 86 -52 86
DearU 03 03 - 735 - 0.1 - 0.1
Fefo| 30.1 280 80.0 116 204 102 294 102
=09 287 27.1 436738 -585 12329 87 1,2329 87
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9months 12 months 12 months 12 months 12 months 3 months
7 el
Dec—25 Dec—26 Dec—27 Dec—28 Dec—29 Dec—30
712 718
2 g =4t 4 (1025 71E) ks 1,900 1,900 1,900 1,900 1,900 1,900
Y E gd A=X 5 ¥y 1,748 1,608 1,480 1,361 1,252 1,152
% Z74H|E (Chum Rate 8%) % 920%  846%  779%  716%  659%  606%
T== A 3,079 3,079 3,079 3,079 3,079 3,079
e W 9 12 12 12 12 3
PPA &8Zi| =3
HEH A 48 59 55 50 4 11
OPEX AHAH 29 36 33 30 28 6
% OPEX % 60% 60% 60% 60% 60% 60%
EBIT Ao 19 24 22 20 19 4
Tex Espense AR 4 5 5 5 4 1
% Tax Rate % 231%  281%  281%  231%  231%  23.1%
NOPLAT Ao 15 18 17 15 14 3
Contributory Asset Charges AHAH 0.1 0.2 0.1 0.1 0.1 00
% Revenue % 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
NWC (~0.29%) Sl 0.0 ©.1) ©00) ©00) 00) ©00)
Fixed Asset (+0.44%) AR 0.1 0.1 0.1 0.1 0.1 0.0
Other Assets (+0.47%) AR 0.1 0.1 0.1 0.1 0.1 0.0
Assembled Workforce (+0.22%) | A 00 00 00 00 00 00
Excess Eamings Ao 15 18 17 15 14 3
Discount Factor # 0.96 0.88 0.80 0.72 0.65 0.59
PV of Excess Eamings Ao 14 16 13 1 9 2
Sum of PVEE AAH 66
Tax Amortization Benefit A 11
O SR A 54
AR & T S A 46
& Adrts SRt Aoty 101
27| PPA AZi| 5
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1RQ

fle | plo
Y

183 A87Fs TR B, thges 59 A
| PPA 3918 7202 Aoz ot

13 2Rkl dhe) ch7 2ol o] (MEEM)
321 AR & [T A7ks TR &
A1 tlolg, BREAFE 34
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a3 3. oA 282

2 TME FFx2 stH 3iX|5} IP/2H/SH

Z/PAIY 2 2

Kakao

Kakao

ENTERTAINMENT

‘ 21.6%

‘ 19.9%

SR 7 | N
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1100.0%

SM
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Az a9, BREAEE

H 7. Cjols &= 2EE| 0fE HS0|| SM X|uiFzFa0]2] 2 H|w
TME PU — C|0I} 7=4t RUHIE ALz 2M
= =
1.20% 1.80% 2.40% 3.00% 3.60% 4.20%
Royalty =21 7H
TME Paying User el e 125 125 125 125 125 125
HE ol8& % 1.20% 1.80% 2.40% 3.00% 360% 4.20%
LA HE R & HHobe 15 23 30 38 45 53
HZHHE B 5 HHobe 180 270 360 450 540 63.1
ARPPU 2| 5,200 5,200 5,200 5,200 5,200 5,200
TVE E0iE S 94 141 187 234 281 328
2HElE % 10% 10% 10% 10% 10% 10%
CloiR 5= ECE|Ie2] Ao 94 14,1 187 234 28.1 328
SME HZTQ| st
Cloje 268 GHol2 S 72 77 82 87 91 %
C|ojR 26E £0]9 St 58 62 65 69 73 77
SM PPA AZiH| Mo 4 4 4 4 4 4
SM Hzx0l|el 2 58 61 65 69 73
M SEXIEE % i
SM ZF XlHi=0[e) B2 @ HAH 24 26 28 29 31 33

AR Hol, o2, TME, BKEASY 34
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H 8 0AY FQ |P W dHinf XN
T2 O s 1Q 2Q 3Q 4Q i}
SM
2| =HHI(Red Velvet) 2014 oll &
NCT 127 2016 oll &
NCT DREAM 2016 7/14 offaf
Wayv 2019 7/18
aespa 2020 6/27 9/5
RIZE 2023 5/19 ol
NCT WISH 2024 4/14 oflaf
DearALICE 2024
StRESIE(Hearts2Hearts) 2025 2/24 ofl&
0w XAy v 7)E
AR WERE, IEAE, QYFAE, BKEASH
B9 oA F2 P 3H 2ol
- E 3 274 (ghy)
OlE|AE UH T2 Pt =7H/=A % 15 205 35 4025
SM
Aespa 24.06~25,03 ===l SYNK : PARALLEL LINE 18712, 2871 A 433 21 2 — -
Way 24.08~25.02 ===l ON THE Way 87122, 1374 £A| 203] 1 - - -
NCT WISH 24.11~25,06 OFA[OFEO1 LOGin R, 147 ZA| 233] 2 3 - -
S| 24.11~2504 URE 2074 71" 5580 1742, 97 Al 223 12 15 - -
NCT 127 25.01~25,05 ===t NEO CITY-THE MOMENTUM | 87H=2, 1571 A| 243| 32 15 - -
SMTOWN 25.01~2508 ===l THE CULTURE, THE FUTURE | 57i=, 571 =A| 63| 5 14 10 -
RIZE 25.06~26.02 ===t RIZING LOUD 107022, 147 =A| 233 2 - 26 -
NCT DREAM 2507~2512 ===t THE DREAM SHOW 4 M=, 774 =A| 133] 2 - 35 10
Irene&Seulgi 25.06~25,09 OFA|OFEO] BALANCE T, 774 EA| 93| - 1 -
Aespa 25.08~25.11 2L SYNK : AEXIS LINE TBD 139 - - 13
NCT WISH 25.11~26.04 ===t INTO THE WISH TBD 213] - - -
7|Et 2025 =y SMTOWN 2| £2/94 - 963 21 45 14 -
A 3078 92 80 82 29
YA 7l 44
AR JEHE BREASH 74
2 4, HHEEE 30| J2 5 3H2H £ 0|
(2 (2he)
1,000 =RV 140 Ly
127 u127
. |
o |2 [ ‘
=ASP 100 | gagp
600 -@'EE 80 | _\F;VIEE I \ I
*H2H ®H2H
| mOthers I I I 60 I wothers ‘
w | II
| g A 1111 11
0 ‘ L AL | ‘
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21  1Q22  1Q23  1Q24  1Q25

AR AZAE, BKEASH

AR BKFARS 74
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¥ 10. XA} OIEIAE 107HE! & RIZE, NCT WISH HZM| 584, Hearts?2Hearts= SRt CHH| =2 +F0| EFX|E Al
sk oiae WE Se oy i 5 oo o A
18R 2R} 3WRF 4ERt 19Xt 28Xk 3dAE 49X}
HYBE: ZA2t | 2022 ; HH gk 1290 195 202 71 AH = 2 3 3 3
AEZ|OHH 386 1024 1367 1402 AERE A 3 4 4 4 -
wael ol 937 2215 2778 2953 @ mERY A 2 3 3 3 -
IR oty - 13 12 48 At | 7 10 10 10
HYBE: 0| 2023 ¢ MH - OkE 73 187 161 AH = 1 3 3
YAE AERTl oty 51 1837 289 AERY A 1 2 2 -
=o =29 oy 3337 786 1,000 Z=9| H 1 1 2
3¢z | o - 3 14 gt | 3 6 7
HYBE §0A | 2024 @ & obRb 168 64 A = 2 2
(Tws) AEZ|AoHE . 179 171 AE2Y ¢ H 2 2
2y oy 5140 627 =z o) X 1 1 i
Zolm oy - 4 g 5 5
HYBE Ofal 2024 o ok 126 44 uH A 2 2
AEZ|Y0MF . 989 987 AEZ A 4 4 -
=29 o 1008 1,260 Z=9| A 2 2
Zolo oy - 6 By A 8 8
SM  RIZE 2023 AH o oERb 104 175 193 A = 2 3 3
AEF|Y DY 88, 355 264 AERY L H 1 3 2 o
Z2ol oy 602 991 1063 Z29 A 1 2 2 e
S¢m2 - oty 0 17 28 Bt 3 4 8 7
SM I NCTWISH | 2024 4 okt 183 136 Y A 3 3
AEZ|Y oY 31 88 AEg|y A 1 1 e
=29 o 1713 1890 =29 A 2 3
3oz iy 4 4 i = 6 7
SM | Hearts2 | 2025 i & | Obxt 42 Ut H 1
Hearts AEZ|YOHH . 278 ES=ri 2
=29 o 268 =29 s 1 38
Je2 piy - B A 4
JYP O ONMXX 2022 ¢ M mERbL 105 187 142 75 Qe A 2 3 2 2
AEg|glioky . 253 413 4087 327  AEz|g A 2 3 3 2
=2l oMY 855 1334 1589 1664 =29 H 1 2 2 , °F
Bed ol - 6 3 12 @M 5 8 1 0
JYP i ZIZE 2025 0 o ory 69 AH s 1
AEP|Y oHE 44 AERY A 1
=29 oy 289 Za9) s 1 38
3¢zZ - oty - ghat | 3
YG | HolH] | 2024 W okt 150 21 e & 2 2
BAH ARy ofy . 7720 773 ES=FI- T S 4 4 e
Z29| ol 2433 2808 Zz29 A 3 3 e
JAZM  orH 8 44 b | 9 9
A& HEAE, Spotify, YouTube, TikTok, X, Instagram, Touringdata, Pollstar, IBKSEAFEH 324
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oflA (041510)
SEEOIAIAA R AENE
(A1) 2023 2024 2025F 2026F 2027F (&) 2023 2024 2025F 2026F 2027F
&Y 961 990 1,300 1,567 1,684 RSAHL 858 814 1,14 1,401 1,615
Z7+2(%) 130 30 313 205 75 SIZLUSIF AR 303 358 489 668 854
&7t 620 682 760 859 901 S 174 102 162 162 162
oE501Y 341 307 540 707 783 OhExHR 153 158 209 252 271
IHEE0[AUE (%) 355 310 415 45,1 65 THTXHA 26 28 27 30 31
| 228 220 357 484 508 HIRSKH 683 605 914 902 894
| (%) 237 222 275 309 30.2 SBRpA 71 76 72 67 64
ol 113 87 183 223 275 KA 204 140 513 507 501
Z7+2(%) 247 -23.1 1098 218 232 EXIXtAL 253 242 154 154 154
AA0[2UZ(%) 1.8 88 14,1 14.2 163 KHAEEA| 1,541 1,419 2,055 2303 2509
282 13 14 7 9 1 FEE 519 485 659 749 774
0| R} 8 7 7 8 11 IHURHR L7 |[EFRHR 211 210 210 237 249
7|Et 5 7 0 1 0 |RlIZ a2 5 30 30 30
7|EfE L 55 73 -5 9 9 FSEHT S 5 8 0 0 0
BE/EA7 | HE 47 —2 226 0 0 HIFSE 112 105 108 108 108
MEo2l 119 26 412 241 295 AR 0 0 0 0 0
QUM 36 25 43 56 68 7|xt2 0 0 0 0 0
= 303 9.2 104 232 231 SrSA 632 590 767 857 882
AEArHo1 83 1 369 185 227 NI EON ) 723 665 1,015 1,172 1,354
STiAtga0] 0 0 0 0 0 N 12 12 12 12 12
7120 83 1 369 185 227 xp=loiZ 362 353 354 354 354
Z718(%) 0.8 —990 44,9068 —49.7 226 EXNE —4 —12 28 28 28
g7|20[2US (%) 86 0.1 284 1.8 135 7|EHEZH0| 2= Aot —12 -8 -5 -5 -5
RIefZFEZE 7 2012 87 18 354 157 193 ojidoiz 365 320 626 784 965
7|Et=Z0|9] -3 5 4 0 0 HIX[HHFEFX |2 187 164 273 273 273
SmEo0|o 80 6 373 185 227 =2 909 829 1,288 1,446 1,627
EBITDA 171 149 244 279 329 H|O|XHRH 509 507 666 756 781
Z7+2(%) 12.9 -130 63.6 143 17.8 BN 123 83 101 101 101
EBITDADMHE(%) 17.8 15.1 1838 17.8 195 ] -354 -378 —550 —729 -915
EXX|® SigsER
(128 ZM 2023 2024 2025F 2026F 2027F (&1) 2023 2024 2025F  2026F  2027F
ZEX|H(P) HHEE sigEs 113 136 211 250 278
EPS 3664 794 15460 6,878 8430 g7lz0|of 83 1 369 185 227
BPS 30,318 28,467 44,320 51,212 59,129 HISZA HI 2 4ol 94 152 —152 56 54
DPS 1,200 400 1,200 2,000 2200 RERAZT A ZH 30 33 33 28 26
HH201|0 | (kH) FERAZIH] 28 29 28 28 28
PER 25,1 95.3 89 200 16.3 STAEHSE -34 6 12 9 -3
PBR 30 2.7 3.1 2.7 23 EHES| ZA -1 42 —-43 -19
EV/EBITDA 1.8 10.4 11.8 96 76 THTXFALO| ZEA 1 -3 1 -3 —1
AEEXIT(%) AR S S7t -6 -4 -3 27 12
&s7te 130 30 313 205 75 JEL YHBIESE -30 -23 -18 0 0
EPSEIIE 89 -783 18480 —55.5 226 EXEE $252 -83 56 -94 —44 —46
201 MR |H(%) QB Z7HCAPEX) -19 —24 -21 -23 —24
Hig2lE 13 05 1.6 26 29 [ERI| LA 1 2 2 0 0
ROE 123 26 21 14.4 153 SRR UNBTT -32 -26 27 -21 -23
ROA 55 0.1 212 85 94 EXIXIAS] ZABTH 33 77 -2 0 0
ROIC 741 07 146.9 446 56.4 7|E} —66 27 —46 0 1
QP AX|H(%) MR $252 —43 —144 -34 -27 —46
SR 12(%) 69.4 712 595 50.3 542 Q0| ZIHZA) 0 0 0 0 0
=AU HIE(%) -389 -456 -427 -50.4 -56.2 ol 7} 0 0 0 0 0
O| X At E(EH) 19.9 16.0 437 56.7 69.8 7|Et -43 —144 -34 27 —46
25 gx|m(H) 7|Ef Y = -1 7 48 0 0
HEMAHSITE 62 64 7.1 68 64 &izo| 57t -14 55 131 179 186
MOt e M8 369 476 55.4 548 ] 318 303 358 489 668
SrtETE 06 07 07 0.7 07 e 303 358 489 668 854

AR 9 ARolol e AmErae] § ANFEAR 1E
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Compliance Notice

S X=20l| ARiE HBS2 2| U0|Lt BEtt ZHglo] 20| ofzts Faloh| HEs AgEIteS StRItLict

S A=E 7 [HEAT EE MBKIOIA| AP HMSet AHO| SELICE

S X2E ZARMRE ZHE0] FHofgt ARAUAILEIAL H T AZAS)0| esHC,

ZAREA HEA 3 PRI SHEESa M OfstztAIT} SsLIC

& X=20 HSE EB2 X2 1%014 2250 QUX| &LICh

SARE 47| BAIZH At 9| DXaHoF She SESH Ofsh2AZ} eiELICt

TS = T==2 TTAT ER=ymind] T TTie HIT S of i=l)=1
alie Al eis

EXtold oyl (EXp7|ZH 1274) EXISZ S| (2024.07.01~2025,06.30)

E5 FXA (HoirelE 71F) FASE 7= e HIS(%)
OH<> 15% 04 Trading Buy (B2)) 0%~15% & —15%~0% ZA —15% 01y 512t RS 132 898
US FXoA (Y2 7IF) Trading Buy (5) i 75
HIZE] +10% ~ E2 -10% ~ +10% HIZZA ~ —10% EE 4 2.7

o= 0

b

|2 217+ 27} TRk 2 SEFIHCHY AR 149) $S 0|

(A) O, (W) Trading Buy (E2), (@)

ofjAt ESS RN
2022.11.15
(e 2023.11.15
200,000 2024.11.15
20250217
150,000 20250217
2025.04.24
100,000 2025.05.08
2025,05.30
50,000 20250807
0
fi;'b %“9

10 | IBKS RESEARCH

521, () 24, () Not Refed / SIiRt #4128
. FTETCA
S2KE) B 2\7/20H

110,000 -185 44.09
110,000 —29.67 —12.91
110,000 —27.38 —13.64

Sl - -
115,000 1043 113
130,000 594 192
150,000 1634 -840
170,000 2117 ~15.00
190,000



