IBK7 |28 3818
7:
2026, 8, 28 &y IBKExtz2

IBKS Spot Comment

O X|/ AR [TKGEHA]
ose 2812] EV/EBITDAZt XARRIE|Z| QYsh ZQsE
02) 6915-5671 WOl A2 o[olo| =77t OfL2t ojelo] A} XHEHHEO| Uzt M| 3]

treestump@ibks.com ]
TKGEAAE= v Q- 22 AL ofgl TKGEAAS] 33 12719 7% EV/EBITDAE=

oF 2u] R, I Bt tiH] Z Fof el ke wEy o olF o] Ed
AF7EER siAslr]= offeh, AA WReloldolls e HE et YAEAE 23
A7 ok ofefo] FATIH R FAET] offth= A AlZo] AT FE REYE ]
Q7] Wolch &8 A% e MNB(EE=YEZHA, MDI YUAR) 54 axjol s
AIA TDI/MDI(A/E /77 E21-dlet ¥Al=) 3 Aol uhg DNT(HYEZER4,
TDI ¥AR) 7FsE Aol Al 283 Auh, A YAolH= MNB QM4
=% S7kek DNTS| AAJY A% 225 ZeiA & ol fint webA] ool d
e el dad 2 F7HARl o]o FAA| Aol ohdzt, dA Eokxl o]je]
shgo] I HL 202 Fopfite gelofth

71 FAlolli= MNB7F Sith, DNT7F AlA TDI 4=3F AAARS] 7Hs Aol whet o]
HEAol 2 ARYJolahd, MNB: F3njo|date] MDI 24 A7 FEA RS
7IRke R =5 F7HY R0l AdiASRE &tk MNB AAksEe A o]%
TRFEZIA] SfjEglom, S Algt A9 7HsE Aol 43RS DNT 9%
AAstel WE AoE AT FE 5T 5 S Aotk 2= F83F AL 20274
olefo] 2026t ¥ F7FsH=Lf7} ofytt, DNT =7} X“@}E]—t— Zrol| A =

MNB 24 #5712 u}go & ERITDAZ} T KT 28 SZoA] 429 L Ho
solEthE AL TRKGEAAZS the AJo]Z 7|¢do] ofd o]l 1240] olx]
7o g Frlslz] AR 7sAlo] o) vl AARSR] A WA AL o]elo] 1AL
o= Aol ofyz} o]9)o] A S =SS TSt ©l Stk

WA 2AS AmijEe] i A% gZelth TKOFALAE IFd L
YEC SRF 2} MRS Agen Wi A af dge

e il J5F, 2G| A
ARl FAf= whEHoz Fold e 23z @l aclol @ & gtk weEbA
FFolle AR FA AERAL v W AR i)/ 2] Aok Al
FApol| gt Ai S ES Bt HEsH l*l6L 87t o dge gol Eid
SAPE ol dus w2 THIR AT o e Sl A ARE FEshe

Aol 2lolg e =3 T shfoltt,

www.ibks.com
2 ZANENRRE QA 2IMXIER0IN MRS B3 At2 U HEBE HEOR EABE Zo|u PAE O FEAHOLL AWML BEE 4 glon], B XAIEE J|XE 3 EXED AIREAN
B 7t xS Ao WHI COHE £+ 9 W ME RHAQ| BHCHDL M QY SO 5 ME{O|Lt =XFAIZ|Of CHSY A|Z AWSIAIZ| Hi2tH, £ At2E offet AR0|s Do

A
SR Zatof cHet MY MAAT S| SYAERR




IBKS Spot Comment

2 | IBKS RESEARCH

o2 20281 o] Y AR FRsith MNB 4 &7t Ao difE
HFYEIL DNT 3ol Adstee Alfole AES o] AALHA AP
/\-]XI‘EE:IOE o]Eo]— /\Hl—oﬂ %j\]:]— o] jl/]‘;(%oﬂ/ﬂ 7}7(]— E_{—;]:l

Arloze] Santt 7|& WA ERS 714, A
AR} Sk WHEA) A UBELE MAE A4, TRCAAS

A WRA W DEIE AE AL, 2ALA BHS BT BB K WA
Sol FH7t A 4 Glek, Al APAGNAE 712 At 7%
5o ARELHOl DU AHS olF TaT AYIAIL ofd WEAQ
gxto g2 @yt 7psAo| =

3T

ﬂ-LL.
jus)

i
>1
~
of |
@ "
Y
e
T
ox
")

LI

_I

it

A3 TKGHAA2] EV/EBITDA Astliz Al 714 gelo] das) weld, 34,
MNB 342 53 &Rl olou Aade sl Al A, 2u4 438 we
Fatioloj e Rajeh FrHU0R AT L, A, 71E AelA shEe
7] AAARES HoRL o]u} A oF o 42#9] EV/EBITDAE: wdl
Ag7tel7 |8t Aol ob) o] A kAl ShAlE 2kA] Fakar Qleks jule] sk,
el olele] shysk Awdhge] d dat I Addnd I3 )
#49] 58 EBITDA AA9] S7kact 2 wiso] agstol s o 27 vepd
°‘E¥ KGFASS Ty T A% FHE A9 dge A% ki o W
A oz, AF U G ool deht o #X=T I Hae) deht
2 72 AFA Rt gleka wee,



0SS 02-6915-5671

J2 1, 2021~2024'F A B 6.27H vs S 71E 2026E 2.37HH/Fwd. 12M 2,108H

— EV/EBITDA 2021-2024 Avg.

1N

2021A 2022A 2023A 2024A 2025A% 2026E~ Fwd. 12M=*

2L&: Fnguide, IBKEASH

a7 2 TKGEHA 52 HIE WA So|/Ha

(HE)
3000 . DNT =MNB =3|&=4h =&t
2,500 ¢

2,000

1,500 r
1,000 r
500 r

0

2021A 2022A 2023A 2024A 2025A 2026E

A& TRGFAZ, IBREARE

IBKS RESEARCH | 3



IBKS Spot Comment

4 | IBKS RESEARCH

Compliance Notice

& =0l AME HES2 2Fol U=o|Lt R 7HISi0] 2219] ojig FeksiA|
& X2 7SI E= MBKOIA| AR iS5 AFO| SELICE

& X=2E ZARRME Zhol| Zojgh ARUALSIA H O AZIAS)0| YELICE
ZAIEM Y Y HiRA= sHEE =t KHAE] OfsiEtAIZH StELICE

5 K20 USE 29| XI2E 1%0/4 251D UX| LSLICH

= o

SA= Y71 BAIRE Are 2| DX[sHoF Sh= SET! ofeHEA SELICE



