Earnings Preview

NEL|Q
=] M|z X, EXF XY
(253450)

) = 3Q25 OHE 1.48H(+51% yoy), OP 149HE(SH yoy) 1Y
o - (B30 MI), (AN ZRME) S XE NIt 94

holeekim@asishincom = o F o 2=, 0= FAt X27IR] 6. A2l 1.28AH, +2UE 85%

e BUY

o SX| EXIeIA oii4=(Buy), SHEF7} 64,0008 FX|

o7H 2HZT} 64.000 SEHZT| 64TRS TO0 2L I2S(RM)Z 01Z5t0 ME
’ 12M FWD EPS 1,4210]| PER 458 & & %2 54 PER T SIct 474H

x|
St
(250922) 47’000 3Q25 Preview: &=L W Wl E0 EXIE £E0
olcofs OHE 1.4%H42(+51% yoy, +19% goq), OP 149H&(EH yoy, EM qoq) T

3Q YHEIRI= 743(+183] yoy, +213] goq) £F. (St=T0| =IX), (K, AR
= ?otoh), (Fzel M), (MAFS Z2HE) & 4Q YBSIRI= 802kt &

KOSDAQ 874.36
AP 14138 (0| M=), NFLX SA[HO|0A GPM 20% OA9] =2 RIS J|Cl, SA|
AP EM 037% x . 21 R=
e 1580k 2H0| M2 A Mo =7l 103] AHER2 15.8%= AL 29
525 2i0/EN 56,000# / 35,5002 (AMAFE Z2HE) 23| 7.4%, &t Ecl0t & il |1 AINE
120 T {RHCHE 64 . . _
RO RS 11.00% (LY EHnt ZS5HFYE). U2 ofnEE Z2fUoM 19 2
XRXX IT
T CJENV 9|S|O°T|'j15g-;g;z 4Q 2RRIFE 7|oH. (ERSAAD NFLX SA|, Tt O|R{EX|L)) NFLX 22X
(ZZIEA]) C|=EL+ 22X, (Y012 ARRD OlOEE =2l SA| &
Z72I=(%) 1M M 6M  12M
Hipols 62 141 —19 324
Mpols 160 222 193 133 =Li2/olM HpA] S
@) Y Epp—— 0 1) =L, 25'H 25T(+6™ yoy) M2, 19~23H HWHE 29H
58 Relative to KOSDAQ () 60 25"'.;:' X_ll‘%l_af Elil' 12§| % 19'\’23"5' Jg__ﬂl 14-‘;ZI S'Jé" O:ié:! %‘E_
50 _ - _ - -
52 10 2) ali2l. SAk= 012 AR &2 26l A7I0|HAR B 2 X2 FS
w0 {The Bog Door Prize)= AIE 1, 2 & 207} O|Z|A =T} OETVA+O| 22
N 20 x| EXIFUL 1 4FALI0|T XSS 2.4%
39 10 AFIO[EHAS} TIEIOIRES| o2 minfafREATIO|HHA(PSKY) 0.9% ES
0 - _ -
PSKY2| 7|7IX| HECE T JIE HR 7Kz 2.6XAY, Xl 1 2MAH

33 —10
24.09 2412 25.03 25.06 25.09

CEofiZ2 AF0|HAR SIAOZ D20 Q2K 22 25
SR 20047 Z2ME XIsH & ALY 1~27 Series Order T2
AL M= (L HHut AEEF), (GE=20| EOX), (ASHOIE) S 3H 25

3) B2 BIBKY BRI 7K BIK| T80 VI, HAKOR 77004
Xt 31 Soto] ajo|iafz) o 70MS AHEE 52RI0| HHE P2 350242
S 28 TFA), 3002480 HIES 7|E 2[ES 70% M5 420249

26'F A5 FF0| S=g 2 HIEA| OP 1.3%AH, PER2 138Hoi| ==t

(E10: 40191 %)

(=Rt}

g s ma 3Q25(F) 4025
ZMEM CAEE|  YoY  QoQ Consensus SAEE YoY  QoQ
i} ==eld 0 114 136 136| 509 190 169 178 364 307
o - -3 15 15| &4 &H 17 18 2382 223
0[] -6 —4 14 15| &4 &H 14 13 189 -100

X ASCIREAT FnGuide, CHABSH Research Center

M 20250923 www daishin.com Daishin i 5d



NAELCIQEZ{2(253450)

FAMH U ZO EXIX|E R
2023A 2024A 2025F 2026F 2027F
fjE=ely 753 550 563 646 699
S 56 36 34 53 80
M0l 37 28 35 63 D
R0 30 3 27 48 68
NN 30 33 27 8 68
EPS 1,001 1114 8% 159% 2272
PER 515 386 525 294 207
BPS 23546 24,606 25502 27,098 29370
PBR 22 17 18 17 16
ROE 44 46 36 6.1 80
2= EPSR} BPS, ROE= XHHKIE 7IEOR AE / X ARC|CaT ST Research Center
A HH Y HE (Etl: ioted % %p)
2 s HES
2025F 2026F 2025F 2026F 2025F 2026F
=2l 562 646 563 646 01 00
TR o 22| 35 3 35 33 00 00
Feo! K7\ 53 K7} 53 00 00
FeoriE 6.1 82 6.1 82 00 00
el ol 3 1 10 =INTSY 2045
M0 12 26 56 35 63 336 125
XBHR =201 21 43 27 8 290 125
=0RIE 37 66 48 74 11 08
EPS(X X I2Z012) 694 1419 896 15% 290 125
Xz ARCIQEE TS Research Center
T2 1. 25~26' MR At 2I51TA Olol JiM Ha ZEEE ol B}

(o

140

)

—or

700

600

500

400

300

200

100

0

17 18 19 20

21

R 4 (RHS)

652

22 23

24

25E

26E

35
30
25
20
15

10

A2 ARC|R=alE M2 HAMST Research Center



DAISHIN SECURITIES

2 2. (B2e| M), 10 3] 15.8%, it 2 9 AI™E

(%) UL DJAE| M AfQ) NERIENE
) Holgrs ——#E 248 apads

° —— =29 og Fo| b, o BT ME
20

15

10

5

0

12 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24

XI=: AGB Nielson, it S Research Center

T2 3. 25, gX BIIE B AMYE 88, FI= oM EE

(%)

tvN AIHE —— SD F7HRHS) (Hg)
18
16
14
12
10
8
6
4
2
(U T T T T T T T T T T T 36
251 251 252 253 254 254 255 256 257 257 25.8 2509
XI=2: AGB Nielson, ASLC|QTHT FMO THAEP Research Center / 3 ARES SR MR REEO| N AE
T2 4, SER AEE, AE 2%CHOIM 5%CHE Sl=
(%) S 2 A =R 4 (RHS) CHE HE FQ NEAHD AMES ()
16 - - 40
14 A 35
12 4 30
9.2
10 Avg. 6.3% 8.3 8.3 P25
7.5 7.5
g - 20
6.1 a1\ 6:0
6 - 30 -] “og F 15
24 25 24
4 - 19 5.3F 10
2 -5
0 0

12 13 14 15 16 17 18 19 20 21 22 23 24 25

Xl AGB Nigison, ARCIQERNH 52 CHME Research Center / 3 ARSE2 S22 M 22| WN AIRE



AELC|QEI2(253450)

T2 5. 3025 OP 149 2#(E™ yoy, £M qoq), 25E OP 343 2#4(—6% yoy)

(M) — O & —e— OP (RHS) (Ae)
2.5 270 300
216219215 250
2.0
6 200
1.5 150
100
1.0 50
0
0.5
-50
0.0 -100

1Q17  1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25

Rz ARCIQEE FH2 CAMESH Research Center

T2 6. 4025 U oY ZE. (EHSHAD, (Tt OIROIEXILI), (ZZIEAD, (2012 AR, (Zlolisk= X), (xite] th7h §

S ELET

i
S28 o o]

PUN ZAPH Y.
W3 Nnmc

S D | N
7S » 2
o ofsojz s

onLY.OM 108 38 S

X2 CHASH Research Center

Jg 7. 12M FWD PER Band 12! 8. 12M FWD PBR Band
(K<) —— Price 33.0 x (M) ——— Price 1.5x
050 ¢ 52.8 x 72.5 x 250 ¢ 3.0x 4.6x
—92.3 x — 112.0x —6.1x —7.6x
200 200

150 150

100

7 100
A X
\V A\ S
50 F N\/W\ 50
0 . . . . 0 . . . .
17.12 19.10 21.08 23.06 25.04 17.12 19.10 21.08 23.06 25.04
KI=: FnGuide, CHAST Research Center XI2: FnGuide, LA Research Center



DAISHIN SECURITIES

b

T2 9. 25818 = TS SKNIRL ek siixl 7z

o [ERBR BRI T NS TIE » 23 DILIFASZ]BEES TV Y YEYI X 2
" 2025-08-18 22:59 HX 33 SE Hof (42 25 TV g ZEx9 &
s NRUERIEE(LEE, R EERAREAEe  OME 2HE S5 S Ao o £X)) £ LEYsU

BIFEEE ) ZIEKENEM F RR, BRERAR . 2| ¥t "BEIR SA |2 £XI5k Calo) bt

pas
[Hr
Tl
=
\d
i

Jon
>

BEAXNE (E—S FERAKFAS (T BRARAE
AR TEE) °

08 THI
ox
5t

C(EFE A BsmponEesEd amim SN AN 289 So0h O SAS ANeRl, 2o
SRRRDUE S WEMEHT  Enses: MU ZRIAHT - 58 23

S5t R AT R B R K R it
MEMARET: (AL REAE  NERSEE = e :
sEELTEES  TRERE DELEGN g o) AT TV EE NI
HIFAE B  EAITEEEYS . 5o ZHx 52: OAB io T2 Aol A U
G, MR AR e B

I EEENERESIESS (& &) EeaE
Eea 4 MEARFL CESESRRAE o KA 2R 2 N HAT HEAL S2E I S S
SHos SEAREMELHS SERSRRTE 332
BENSEEHRUEE (ETHH) SATH SAF5 ] _
RO OEEE BHTME ERADAREAREULE  o-9o2 O ¥ IS ZHAS M - Bolt] 229

;
X 235 402 355t 210 28AUY

« Y2 2 LRMER| ojLlol 943 oloj32

DR
Yal
L]

X2 NS ChalGPT, CHAMESH Research Center

2 10.AKI8= ol ZHIX F7), CiE 97| AlRI=Z 60 70 B 5717t o= =2t}

BiTRENE se

K2 CREE CHAESH Research Center



NAELCIQEZ{2(253450)

=t LR IR|

R | M(Zlo{o[lmEt) (9l iRl &1 %)
2025F  2026F 2027F 2028F 2029F 2030F 2031F  2032F  2033F  2034F
| 20X HiXE)F 27 48 68 78 91 100 111 122 134 147
[l X7 KRR |EHR ) 767 815 883 947 1022 1,104 1,18 1273 1370 1,477
ZXROE 36 6.1 80 82 89 9.1 9.3 96 98 100
I meso=h 5.1
fofsioxg™ 2.7
APEigfEimaln|f® 24
HIE 0.6
IV SpreadFEROE-Z2UE) -16 09 29 3.1 38 40 42 4.4 46 48
Vo Eefol 38 39 42 45 49 53 57 61 65 70
VI Etodoleyi —-V) -1 9 26 33 43 48 54 61 683 77
A 0.99 094 089 085 081 077 073 070 066 063
Ttofo|lel &7t —11 8 24 28 34 37 39 42 45 48
VI Ttofo|ele] &l 295
Vil FF717101= THodo|le] 5ot 938
HPAEE(9) ™ 0.0%
X 7IE=Xp R 740
X FEXETE(VIHVIH-X) 1,972
ETANTF) 30,058
X EEIEIR(E) 65615
ST IRI() 47,000
Potential (%) 39.6%

21 RM(Residual Income Model)2 SIAFEMR] Xl Rt 040 787 K102 OIS Bieipt Enjololnt 5D 1 0[20] ZI0RIRIS BASI RRXIT XIS
AE5H= Valuaton &AL 02402 DDM, DCF, EVA 59| At 212 F5XI57 kIS =85 SIKEL EH A Ch| 20| FRS SRSiioi 70 BAD RIS
AEEE S Qls WOR TP}

00 K XISUP | ZAie ZP BRI U XIERIS0| 7IXIS BIeh| 4 HIKBIKIE 7IXIS X{215101 $i

F3: LR40IZ2 Xp KEHIS(Cost Of Equity) O 2IASS 5= 75 QIE0fMe] 7 [HK2US: CAPM(Capial Asset Pricng Mode)S 5101 AS5I0, AERIAIR

AP RIS = S0KIS + HEH* Aleiima nfe!

Z4: RUAOKISS D 27| SHZSS01 st 7 IRIED IS K 508 | Zaxfoigol Z5i0f Ky

75: AEQRImAINIIS ARIZES2|Q 7|0l 290 KIZTIo| Xj0| LHHHOR 6~8% S0 HIKIEI0] oL} ZiT MAE BF0IMC] Kol 7|k
HISI510] 3~5% 420 i

76: STMESOI2 T RI10) Of Tiop[olo] HTAR| ARES olnfsin, A2 it 7HS Siofl 0%S ¥



DAISHIN SECURITIES

1. 7Igie
71d " 7o FF o ARIEEE = HIS(2Q25)

— AEC|QCanS 1653 CJ ENM Q| E2j0f ARIHES SXI55t 5104
A1 17.11.24 KOSDAQ AR

— 244 DS 5501242, FA0[2| 364242 =7 k=02 33524

—2Q25 7 & N2 S HIS. =2i0f B 25%, Tl 81%, 7 [EL 4%

— 2Q25 7 & Z2 FZ= CJ ENM(Q 32)) 54.8%, L0 6.3%

7t THE oy
— CJENM 2| K01 vN THOCN ©] Eaja} B180| 7kt 9/, mIEf
Netfix Ol SARI % ORIKIE 7l B ARIS HZBIORM A%
0fF A2 XRXOR M 5
- 7| EPHoR 0 Sajnje] RIS SiSEl SXOKRY
ASEnt S| HHINHE S5t QPR A Shadok U0, 81%
Z7lo| HISES | s U= 5
X2 ARC|QCefT CHASE Research Center A= ARCRERE TS Research Center
2. Earnings Driver
a2 1, E2for BA ofE Captive HIZS(2Q25) 12l 2, E2fot Tl 0iE(2Q25)
() e HY 0fE —e— Captive (RHS) (%) () = E2p0f oy
700 r 120 2.0 r 1.8
100.0 99}7 18 | '
600 100 :
I ) * 1.6
50076 L
\e 80 1.4
1 |
400 T 00
60 1.0 | :
L 57.
300 0s |
( 40
6 0.6
200 4
0.4 | o2
100 420 i
2 [[]]
0 LLLLLLRLLLLLLLE o 0.0 HALLLELLLLLLELELLLLLLLELELLLLELLELE
1Q17 2Q18 3Q19 4Q20 1Q22 2Q23 3Q24 1Q17 2Q18 3Q19 4Q20 1Q22 2Q23 3Q24
A= ARC|eCef ChEH Research Center A= ARC|ecais hAMSH Research Center
g 3. =20t shiel Eof HIS(2Q25) J2 4, N TSR} AEE
(2120) Q| T (%) (%) —e—tyN =L =2t0}
g ol m = 92.5 93,2 i
1.8 —e— 3|2 Eof H| S (RHS) 100 30 w2 048
25
20
15
0.6 20 10
0.4
2 20 5
o2 1 alal 111 °
0.0 ARRLLARRARRAARRARLARNARRALRARDLA 0 0
1Q17 2Q18 3Q19 4Q20 1Q22 2Q23 3Q24 15.1 16.8 17.12 19.6 211 227 242 259
Klz: ARC|ecam ST Research Center XI2: AGB Nielson, CHAESH Research Center



AECRE2i=(253450)

RHA
RO BN 2 ) ARAEE (S AH2)
2028A 2024A  205F 2006F 2027F 0BA  2024A  X5F  2006F 207
ifj=2l 753 550 563 646 699  RsKRt 405 3% 432 436 539
st 665 Vise) 494 560 585 SHEEGEERIM 158 178 214 253 2%
oEE0R! 88 68 69 86 114 OHERHH 2 7 ERKA 149 101 103 119 128
T REZEH| R R 35 3 1 RHORpA 0 0 0 0 0
ZR0R! 56 36 </ 53 80 TEIRSKRE o7 115 115 115 115
RORE 74 66 6.1 82 115  HIRSKRt 633 532 525 520 535
EBTDA 242 183 172 189 216 FERIL 12 12 1 10 9
ol -19 -8 1 10 10 P RIEXE 12 4 4 4 4
Eoip Riel 0 0 0 0 0 7 EHIRSKt 663 516 510 506 522
Z842! 15 20 15 2 2 KRS 1002 P6 %7 1,006 1,074
QERIDR| 0 0 0 0 0 g==E 38 169 134 135 136
=aHIE -18 -8 -9 -8 -8 OHRRHE 2 7 EREE 71 46 46 47 48
QERINA 7 2 2 2 2 RE 170 2 2 2 2
7Et -16 -20 -6 -3 —4 FESHR 0 0 0 0 0
ERIWH AR A0 37 28 35 &3 0 7EiRE=Al 127 122 86 86 86
EoWHIZ -7 5 -8 -15 -2 HFE=A 16 16 56 %6 56
HEARIE0) 0 3 27 8 63 Pyl = 0 0 0 0 0
BRER! 0 0 0 0 0 TR 0 0 0 0 0
S EoR| 0 3 27 8 63 7 EHIRSER 16 16 56 56 56
D RoRE 40 6.1 48 74 98 =l 33 186 190 191 192
HIRHIK IR0 R 0 0 0 0 0 XHKE 708 740 767 815 833
XHERIEROR 0 33 27 8 68 P == 15 15 15 15 15
i [SEER P 0 0 0 0 0 X 473 473 473 473 473
7ERTZoR! 17 -2 -2 -2 -2 oRRE 242 275 302 350 418
20 47 R 25 456 66 TERIEHS -3 24 24 24 24
HIRHiK 2o R 0 0 0 0 0  HXHKE 0 0 0 0 0
XHK EzrZio e 47 R 25 6 66 XEEA 708 740 767 815 833
xR 20 —173 -209 247 290
Valgion X[ CoL e  ESEE (T2 At
2023A 20¢4A  2025F 206F 2027F 2023A  224A 225 2026F 2027F
EPS 1,001 1114 8%  15% 2272 @ EE=EsESE 45 180 180 197 R
PER 515 336 525 294 207 2 EoR! 30 33 27 48 63
BPS 23546 24606 25502 2708 29370 HEES=0| 7Rt 216 159 160 166 172
PBR 22 17 18 17 16 ZURZH| 186 147 137 136 136
EBTDAPS 8050 6080 5711 6272 7178 QBkol 2 4 -8 -8 -8
EV/ERTDA 65 6.1 70 62 52 NS el 0 0 0 0 0
SPs 25066 18300 18720 21475 23248 7Et 28 16 31 338 W
PSR 21 24 25 22 20 KRt B2¢ 179 4 1 -2 74
CFPS 8185 634 620 714 793 TERESE -2 —16 -8 —15 21
DPS 0 0 0 0 40 EXEsSSESE - 10 107 —127 —147
XKLt - 7 0 0 0
g (& 2 Hh %) AN -3 - — - —
2023A  2024A  2005F 2006F  2027F 7Et 3 3 105 —125 -145
Ry MRS SHESE -9 175 -6 -6 -6
e 79 =270 23 147 83 RRE 0 —-169 0 0 0
RORIZIE —143 =349 -59 538 520 ARH 0 0 0 0 0
20RITIE —405 113 196 782 24 WRRE 0 0 0 0 0
2ol ReBAt 0 0 0 0 0
ROC 93 111 85 125 181 S 0 0 0 0 0
ROA 51 36 36 54 77 7Et -9 -8 - -6 -6
ROE 44 46 36 6.1 80  SERIEL 35 20 36 3 V%
QFs TSR 124 158 178 214 253
ExHig 543 25.1 248 235 217 ESE 158 178 214 253 2%
axREHIE 29 -3 272 303 329  NOPLAT 45 Vig] 26 40 61
ORIetiE 64 78 74 17 184  FCF 229 188 53 45 45

K2 ASC|R=al CHAESH Research Center



DAISHIN SECURITIES

[Compliance Notice]

SSERRITY 4-20% 18I5SA20| T2k pRY SIRY AFHIIRIR} EIR15H ARZI0| 10T, TIAR| SRERA S REEHR BiR) = KIR0| 2RI/01 THAY
OfsHRIIV} SiSUICE EM= S KI20f O3 B2k AENe| Ehipt Sion! Skie] SEEXIRAMS 2 Xi20| Bint ZRi5I0] 2 St 2oLt
ZHIS IR 41 10| Oli2 FEIEH HIBIRISUIC

(2t 2E)

2 xj2s SARISO| EXFI A} sl HEHES SNOZ M= XU 2 XI20) 28 LIS St Research Centerd] SEXIEM %P
1A 4 IOD ZENIOIL RIS LISHR QSLICL 2 KISE 0IRSIh= 22 S Xizet Bizist SXlo] £ 22 Aol BEIOZ SUP| HRiLC

LE

[ENtH 8 SERI HE LHE]

ARC|QCEF(253450) FXIQ|A U SHEFI HE LI EXIo|A HIESA| ¥ EXISEEZArN7 IELAH20250920)
&) Adj. Price Adj. Target Price £ Buy(0H) Marketoerform(E2)  Underperform(TH)
100,000

g 89.7% 10.3% 0.0%
80,000
60,000 _\—Ll_/— LA EXefA
40,000 ~ OwerveighttiISEIC)
' | EF OTHEY BRI ASEO| ARPUE ChH| =0t 455 Offed
20,000 — Neutral( EZ)
0 | % o7 BRSSO | A IST QARG ol
23.09 24.01 24.05 24.09 25.01 25.05 25.09 —Underweighl(tl%_ﬁ)
| S O HEXAEEO| ARIE | 513] Ot
NPT 250923 250620 241220 240808 240709 2401.15
EXjerd By 67K Znt Buy Buy Buy Buy
== 64,000 64,000 64,000 55000 69,000 78000

TPy (579 e8sd e (@ (s SRR

TRISENEA% (1609 (1250 (1019 (99 (872 —Budlke)

TR} 231015 | S OHETE ARERRIS | 10%p OFY 7t A Offed

i o ~ Markeperfom(AR+-018)
e e ! 8P B7HERZ AREROIS Che| ~10%p~10%p 37+ 45 Ol

RS (56 ~ Undemerom(ARS218 S12)

T {855 GIHRZE APE2IE Tl 10%p 1A 74512 Oy

xRt
=559}

RIS

TRISEY AR

AR

xRt

=559}
RIS
DRISEYERY




