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SAIQ| 2Q25 AF(QIA)2 OiEH 1,625A21(+1.3% yoy), BYO| 0.44(YoY
SXPHE), £=0|(X[HiF) -294;(FXIX|L)S YISSIAUCL 0= TAR| 7|1& FH
X|(Sales 1,622, OP 144 )CHH| Of=US HolsIioL}, BRI0|el2 T BXIst
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Of A A= mfEIC).

2025 3|IK| Sk ARRY(=4=0]) Sales 1,1922421(+0.2% yoy): 1) P: ARPU +11.8%
yoy o5& £=0| 2H| Y, 55 SORMA(MIHEOE ARPU =3) HIE 2T, 2)
Q@==) -10.4% yoy Sl AR HIF0| 21 =2 £& ofFel7t 244 (2025E
-5.7% yoy, 2026E -5.4% yoy)2| %t & High-end IS ZEs}Z 3] 24T}
LIEfLFD Q| mEo= metsict,

A2 20K T Al (E=0]) 2Q25 OP 60%2I(0PM 5.0%)22 1Q240|% A
0|2] SXIE 0[0f7t ULt 2 x| MXIE HO[1 U= /=0 & X2At 52| &
F0f|AM EHO2FRE0T ZIBHEICIH 0| 2Pt IH| LIEfE 22 J|CHEICY.
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SAE XA CHFO|E(XEZ 100%, QYTE MHIAY)S Sol0] ALI012] 21X
Lot &E, =0 WY B, 9 HoAl 3l BHRIE0|Y XA oY 52| At
US GRSt RUCL SAfQl ALIO] Al DiEY2 2022 91943 —~ 2023
459A2] - 20249 118.3HUA(OP -60.3%43), 1Q25 59H3 - 2Q25 68AHES
2 Q0| w=| HCh|n AT 2B Fi= AlY 20120 HXIE 2o|1 U &
1Rl 20N SR HRECIH SAR| 25 Jlo0] SEHE +~ Ut F=
Gl RUdh= WEf= 7971 (0|01 287K, WEQY 517H)7t AL, H20jl= A4
E|H2t2X|(23 Yot 25) S= &t A=loct.
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Financial Data

(AA2) 2023 2024 2025E 2026E 2027E
o= 656.2 663.5 644.7 639.9 629.9
Aol -27.8 -1.6 35 6.4 8.8
=0/ -93.8 0.6 -2.4 0.9 3.6
EPS (§) -1,115 0 -28 11 42
528 (%) 5% =H A =M 2969
PER (x) -2.3 n/a -84.6 220.8 55.6
PBR (x) 0.9 0.8 0.8 0.8 0.8
UHO|UE (%) -4.2 -0.2 0.5 1.0 1.4
EBITDA Ol (%) 1.8 4.3 5.1 5.6 6.0
ROE (%) -26.6 0.2 -0.8 0.3 1.2
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Stock Data

KOSPI(7/29) 3,230.57 pt
APHSY 1,999 ¢
LA 84,703 Hx
52 3 ZX|00HA[Xt 2,665/1,977 ¥
90 ¥ LEAAHCZ 1.03 ¢
920l X|28 1 9%
B~ E(25.12E) 0.0%
BPS(25.12E) 2950 9
KOSPI CH| Aol TH 7.8%

61 -26.5%
12708 -14.0%
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#1 2Q25 Review
(242) 2Q25(P) 2Q24 YoY 1Q25 QoQ I|ESA At
Oty 1,625 1,604 1.3% 1,657 -1.9% 1,622 0.2%
gole) 0 -55 n/a 9 n/a 14 n/a
202l -29 -48 n/a 2 n/a 4 n/a
OPM 0.0% -3.4% 0.6% 0.8%
NPM -1.8% -3.0% 0.1% 0.2%
Xb=: i, LSEH 2IMARIE] F:IFRS HZVIE
2 M Y
(242) A A a2
2025E 2026E 2025E 2026E 2025E 2026E
o=y 6,467 6,344 6,447 6,399 -0.3% 0.9%
¥o|y 51 79 35 64 -30.5% -19.5%
0|9 13 46 -24 9 n/a n/a
X2 T, LSEH 2IMXIMIE, :IFRS 91Z0|E
53 EI|AE Y
(2i8) 1024 2024 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
ofisol 1659 1604 1689 1683 1657 1625 1576 1,590
Yoy -30%  -24% 46% 34%  -02% 13%  -67% -55%
SN EhEALY 1203 1,190 1,280 1257 1225 1,192/ 1,158 1,161
Q20| AlY 55 54 51 52 51 52 49 50
7|} 401 360 358 374 381 381 368 379
YoY
SI8A BleAr -32%  -30% 53% 4.3% 1.8% 02%| -95% -77%
9/=20] At 214% -143% -105% 20%  -73% -37% @ -35% -33%
J/EF 09% 1.7% 4.3% 06%  -52%  58% 29% 1.5%
% of Sales
SN EhEALY 725%  742%  758%  747%  740%  734%  735%  73.0%
Q=0 ALY 3.3% 3.4% 3.0% 3.1% 3.1% 32% 3.1% 32%
et 242%  224%  212%  222%  23.0%  234%  234%  239%
¥o| -16 -55 79 -23 9 0 10 16
% of sales -1.0%  -3.4% 47%  -1.4% 0.6% 0.0% 0.6% 1.0%
% YoY -652% -628% -2158%  467% -1562% -100.7% -87.7% -1689%
<AIHEE ¥o|el>
Sleix| stEALe 8 14 87 32 36 60 59 60
% OP margin 07% 1.2% 68% 25% 29%  50% 51% 51%
Q|20 Al -12 -13 -11 -10 -11 -10 -9 -8
% OP margin 218% 241% -21.6% -192% -21.6% -192%| -17.3% -156%
ojcio ¥ J|E -12 -56 3 -45 -16 -50 -41 -36
% OP margin -371% -155% 08% -121%  -42% -130% -11.1%  -94%
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= O
() 2020 2021 2022 2023 2024 2025E 2026E  2027E
ITESST 6,270 6,384 6,831 6,597 6,635 6,447 6,399 6,299
Yoy -17.7% 1.8% 70%  -34% 06% -28% -07%  -16%
DA SHEAIY 4818 4784 4770 4890 4,930 4736 4,662 4,536
Q0] Al 367 342 301 241 212 202 208 212
2|} 1,085 1,258 1,760 1,466 1,493 1,509 1,530 1,550
YoY
BIEA SfSAre -146%  -07%  -03% 25% 08% -39% -16%  -27%
of=0f Atgf -259%  -68% -120% -199% -120%| -4.5% 26% 23%
J|E} -268%  159%  399% -167% 1.8% 1.7% 1.4% 1.3%
% of Sales
SN SHEALY 76.8%  749%  69.8%  741%  743%  735%  728%  72.0%
20 Al 5.9% 5.4% 4.4% 3.7% 3.2% 3.1% 3.2% 3.4%
2|} 173%  197%  258%  222%  225% 234%  239%  246%
Yol -280 -283 -500 -278 -16 35 64 88
% of sales -45%  -44%  -73%  -42%  -02% 0.5% 1.0% 1.4%
% YoY n/a n/a n/a n/a n/a n/a 805% 383%
<AfRE gol>
DA SHEAIY 76 -43 -90 7 141 214 213 210
% OP margin 6%  -09%  -1.9% 01% 29% 45% 46% 46%
2=20] At -13 -15 -31 -70 -46 -37 -34 -28
% OP margin -35%  -44% -103% -290% -21.7% -184% -166% -133%
ojcjof 2 JlEt -343 -225 -379 -215 -111 -142 -115 -93
% OP margin -31.6% -179% -21.5% -146%  -74%| -94%  -75%  -60%
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CHx (019680)

TR AIEHE 2O
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
RS 1265 1407 1375 140.2 147.8 OHEH 656.2 663.5 6447 639.9 629.9
oig 3 dg-gxpt 434 608 573 601 68.1 o= 2ot 5470 5363 5112 5043 4935
OHEAHA % D |ERRHA 344 315 320 318 313 ojE50(2 109.2 127.2 1335 1356 136.4
XAk 178 178 173 172 169 THIfH| 9 22 |d| 1370 1288 1300 1292 1276
I |EFQEX AL 310 305 308 311 314 %2io|ol -278 -16 35 6.4 8.8
HIQE XA 4780 4646 4553 4522 4464 (EBITDA) 121 288 331 357 377
AP | BEXS 821 518 503 499 491 =F8&Y -06 -28  -5.1 -5.1 -5.1
[ 1185 1189 1039 888 737 0|2 68 113 115 114 113
SSXIA 426 466 608 749 888 AP |DE EXtE -23  -09 -09 -09 -09
RAESH| 6045 605.3 592.8 592.4 594.1 J|Efgelbol -63.7 -0.7 -04 0.8 1.9
SR 2113 2147 2057 2049 2034 MITA IS A0 944 -59 -29 1.2 4.7
OHANR 3! J|EHR 748 879 791 785 772 ASAERIM IS 06 -28 -06 0.3 1.0
o IZ s 840 740 733 725 718 AEArgo1d -950  -3.1 -23 0.9 3.7
J|EtR-SEA 525 528 533 539 544 TG0l -1.3 7.2 0.0 0.0 0.0
HI S5 847 773 769 764 759 =2|=0|Y -96.3 40 -2.3 0.9 3.7
|28 565 59.7 59.1 586 580 PN[TTES=S -93.8 06 -24 0.9 3.6
J[EHHI RS 282 176 177 178 180 sxzo|d 988 -88 -23 0.9 3.7
SR/EA 296.0 292.0 2825 281.2 279.4 OHES0(2UE (%) 166 192 207 212 217
N[ =S 306.0 310.2 3072 3081 3117 AUAHO|2UZ (%) -42  -02 0.5 1.0 1.4
X232 521 521 521 521 521 EBITDA ORI (%) 1.8 43 5.1 5.6 6.0
N 683 681 681 681 68.1 EI120[2UZ (%) -14.7 06 -03 0.1 0.6
ooz 2885 3064 3034 3043 3079 ROA (%) -14.8 0.1 -0.4 0.2 0.6
HIX|BHR X[ (91) 2.5 3.1 3.1 3.1 3.1 ROE (%) -26.6 02 -08 0.3 1.2
25 308.5 313.2 3103 311.2 3148 ROIC (%) -59  -03 0.8 15 2.1
SIZSEH F0 EXIX|8
(HHY) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
degs 9dsE 12.0 6.6 26.1 325 364 EXIX|E (x)
7 |20|2(24) -96.3 40 -23 09 3.7 P/E n/a n/a nfa 2199 554
HISIZ40lH|8712¢ 1122 294 369 315 330 P/B 0.9 0.8 0.8 0.8 0.8
FEXHRZ 2| 399 304 301 301 299 EV/EBITDA 28.1 10.8 9.0 8.2 7.5
NN L] 0.0 00 -06 -07 -1.1 P/CF 16.9 7.8 7.1 7.5 6.7
JERiZH|E 72.3 -1.0 7.3 2.2 41 IS (%) n/a n/a n/a n/a n/a
GHES KRS 06 -218 -85 00 -02 ME (%)
OiSAA ZA(BIh -79  -12 -05 0.2 0.5 o= -39 1.1 -0.7  -16
THOXpAE 2B 36 -3.2 0.5 0.1 0.3 30| x| ESHy| = 805 383
TR SHZA) 15 -1.7 -88 -06 -12 AEol ESIN ESIN| ESIN g 2969
J|EFRR, EXHHE 34 -157 0.3 0.3 0.3 221&0[Y ESIN s A sd 2969
EXjEE sigss -133 611 -282 -290 -27.7 EPS 7| s A EH 2969
QXA R (X|S) -20.1  -38 ~-151 -150 ~-1438 - (%)
S 2UA (BT -99 -83 -136 -134 -128 Xl 959 932 911 904 888
EXXRAE A (BT 240 374 05 -06 -02 fstE 599 655 668 684 726
J|EtEXtEE -72 357 0.0 0.0 0.0 XIUZ/RE [ KHE(x) 29.8 222  23.1 217 185
o= sigs =2 148 -524 -14 -07 -0.7 Foll/ZFEHIE(x) -4.1 -0.1 03 0.6 0.8
izl 37H2L) 200 -477 -07 -07 -07 EXIUZ (M) 1404 1337 1324 1311 1298
XpEO| ZOHAA) -38 -48 06 0.0 0.0 TAIUF (M) 920 695 716 674 581
BiE2el Xig 1.0 37 -06 0.0 0.0 ES= e
I ERREE -15 0.0 0.0 0.0 0.0 EPS -1,115 0 -28 11 42
sge| 37t 13.7 174 -35 2.8 8.0 BPS 2,938 2,979 2950 2,959 2,993
RIEE = 297 434 608 573 60.1 CFPS 153 321 332 312 352
e 434 608 573 60.1 68.1 DPS n/a n/a n/a n/a n/a
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CHul S83} 0| Exjol HELo]
) 21&(%) 1122(%)
2 Ext =44 Ext e
3,500 2t SEF 24 o s | R AR mz || o Sy | HR M R
CHel  CHe|  CHH| Ciel  CHH|  CHA|
3,000 | 2015.07.23 A7 =
2023.08.07 Buy 2600 | 19 55
2,500 - — 2023.11.02 Hold 2,600 | 12.7 49
2024.11.03 Hold 2600 | 25 6.6
2,000 + 2025.02.11 Hold 2,500
1,500
1,000
500 1
0 ‘ ‘ : :
28/07 2401 2407 25/01  25/07
Compliance Notice
2 X120 2|TE B2 ZhgXt 201o| oS ek gi¥stn Qlom ool BYst 2oLt 2Hd 3l0| ZNEIRSS HQISHICHEMIAE HEA).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
AP FeolLt e g BEE & glooE HIXIER0t %*%EHPI HIEIH RIMSH FXF Al EXEXF Kphlo| T 2MISI0) ABZAHE SHA2| HIZLICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 X2Ee YR MEASRA DE XIS A Lon ofret ZLo|T FAe| 52| §lo] £X, BHE, T, HHEl 4 gliLct
_ 5 X2 MBAIY SR 2|REXD} s X3Kjof| AR XiZSH ARMO| SELICE
_ & ARe FHEZL WY 7|E MMM 1% Ol BRstn UX| ebsLICh
_ 5 XR0| FHEZ2 TY J|FE x| YAl ZAREA SiRix} gl O uiQAt S XD BRotn UX| eksLICh
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXSE o M8 01E
=l EXISZ guide line EXSE 8= EXjold | H|m
(EXP12F 6~12 7H2) (8= 12 74gl) g
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Eri2lE J|F Buy (Ofi=) +15% Ol JIc | 89.2%
e o - o L2018 0¥ 25 URE YA EXIST HBI|EO|
(cHz) EXt5g 30 Hold (£2) 5% ~ +15% 108%  5ix 4i5g= i
Sell (1) -15% O[&} J|cH
B 100.0% | =xto|4 HIEL 2024.7.1 ~ 2025.6.30
AL 2IMXMIES| QAT E SSE0| wotx|at
SHOAS J|Z0= of EX53Y HIZY
(B2 12 55 O|1F 2018 W)
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