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[#1] BGFelHY A4 Eolg (B o &)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2025 2026E 2027E
OfSoH 20,165 22,901 24,623 22,923 21,204 24,268 25,174 23,700 90,612 94,346 97,740
Yoy 32% 40% 59% 34% 52% 6.0% 22% 34% 42% 47% 36%
[IEEN 3,696 4,294 4,641 4,239 3912 4,638 4820 44301 16870 17,800 18539
ol 226 695 977 642 381 849 1,034 727 2,540 2,991 3462
Yoy =307 % -89% /1% 24.1% 687% 222% 59% 132% 09% 17.8% 157%
golojels 1.1% 3.0% 40% 28% 1.8% 35% 41% 31% 28% 32% 35%
2tz SIEIEAEH 2| M| Mg
(221] BGFZJE|Y P/E BHE [322] BGF2JE|Y p/B HI=
(&) —— BGF2IH|Y x8Hil (&) ———BGF2|E|Y x1.38H
400,000 X134 X185 600,000 x2.8HH x4.384
X234 x5.8HH
350,000
500,000
300,000
400,000
250,000
200,000 300,000
150,000 200,000 A M{\h
100,000 :
100,000
50,000
0 ; ; ; ; ; ; ; , 0 . . . . . . . .
2018 2019 2020 2021 2022 2023 2024 2025 2026 2018 2019 2020 2021 2022 2023 2024 2025 2026

At&: Quantiwise, BteFFASH 2|MAIHE

2= Quantiwise,

BHeFASH 2MAIHE

(2] BGFZ2[H|Y P/E YF0j0|H Thol: Alotgl, b, 2%, &)
25E | B]2

A|Hfz=0[S 2,247

Target P/E 15

Y A= 33477

BRRAl 4 17,275

HHZ7} 193,789




BGF2[H|Y (282330)

[ehet2| M)

[ A H ]
LA ©gr o) AHTAELR (il 4ol @)
128 A 2023 2024 2025 2026E 2027 129 A 2023 2024 2025  2026E  2027E
Ul 8195 8699 9061 9435 9774 QAWM 979 1,052 1,180 1,628 1,788
g0l 1523 1626 1687 1780 1854  HSMRA 524 558 641 1,004 1,140
Aol 253 252 254 299 346 OHEAHA 248 244 279 252 261
EBITDA 731 767 789 836 882  AmApA 177 212 216 225 234
0|22 21 23 -18 2 22  HI|RSAME 2240 2,351 2376 2082 2,121
QlafaEa] 0 3 -1 0 0 Exfzp 1,426 1,438 1,415 1,070 1,150
Al 2HE 0 -1 1 0 0 [ERRE 776 834 887 942 904
MIHA S AL 20 248 245 247 277 324 2R 37 79 74 69 68
g7l&0(Y 19 195 195 211 246 AMEERA 3219 3403 3556 3710 3,909
AlHjFz0(< 196 195 195 211 246  {z=Hz| 1,191 1,296 1,328 1,351 1,380
37H&(%) OHR2HS 784 871 905 649 673
= 76 6.2 42 4.1 36 9540 343 353 368 571 571
FYole 03 06 09 178 158  HIRSEA 953 922 915 906 906
EBITDA 85 50 28 6.0 55  HIRS0REA 911 881 849 842 842
0|9 12 03 00 8.1 167  HAEA 2145 2218 2243 2257 2286
0|2E(%) 22 17 17 17 17 17
iE20|E 186 187 186 189 190 2ol 322 322 322 32 32
FAO|UE 3.1 29 28 32 35 ooz 712 831 959 1,098 1,269
EBMDAO|2E 89 88 87 89 90  2jERY 23 14 15 15 15
Mol E 30 28 27 29 33 APIRA 2 2 2 2 2
&0|AE 24 22 22 22 25 AEEA 1,074 1,184 1,313 1,453 1,623
SI3SER @i e)  FLAH (CH2l: &, )
128 2M 2023 2024 2025 2026E  2027E 129 ZAt 2023 2024 2025  2026E  2027E
s ESE 647 769 771 730 848 RUAE
Y7201 196 195 195 211 246 EPS 11331 11,295 11297 12214 14,248
ApLbetZH| 478 515 535 537 536  BPS 62,165 68511 75970 84,045 93,888
2UN2SL -39 28 2 57 6 DPS 4100 4,700 4,100 4400 5,400
OHERHA 2 E71) -49 20 -19 58 9  CFPS 43126 45601 47024 47207 48721
AHD2pA ZA(STT) 52 35 3 -10 8 ROA(%) 64 59 56 58 6.5
LR S7HEA) 16 56 8 23 24 ROE(%) 192 173 156 153 16.0
B2@z3ss 244 -346 272 -386 248  ROIC(%) 121 1.1 1.0 124 143
ORI (R|S) 206 218 238 229 -160  Multiples(x, %)
SR LS 7 -5 -1 5 -8 PER 116 113 113 104 89
e g =) 99 34 43 62 0 PBR 2.1 19 17 15 14
AHFSE -369 -400 -409 208 76 PSR 03 03 02 02 02
2jQl30| ZIHLA) 298 329 339 -137 0 PR 30 28 2.7 2.7 26
2HL0| Z7HLA) 71 71 71 71 76  EV/EBITDA 4.1 37 35 3.1 28
Hig=22l 2|58 71 71 71 71 76 HiERQUE 3.1 32 32 35 42
251358 745 788 813 816 842  oFdM(%)
(RUA2SIHED) 77 56 28 266 6 g 199.6 1873 170.8 155.4 1409
(8BSt 206 219 241 229 160  Netdebt/Equity 679 57.1 439 282 16.9
(+)ARAtORZE 6 5 2 -4 8 Netdebt/EBITDA 999 88.1 730 490 310
Free Cash Flow 456 621 546 316 680 RsHiE 822 81.1 889 1205 129.5
()7 |EFEAL 93 184 46 -120 80 ORI AHHE(HN) 54 49 56 118 6.8
oz 363 437 500 436 600  AMRR(%)
NOPLAT 200 200 201 227 263 EspAE 477 476 472 467 447
(+) Dep 478 515 535 537 536  SIZ+EARARAL 52.3 524 52.8 53.3 55.3
U ER 77 56 28 266 6 AEER(%)
(-)Capex 206 219 241 229 160 22 539 51.0 481 493 466
OpFCF 394 553 466 269 645  AP7|RpE 46.1 490 519 50.7 534

RS HE 712



BGF2IEIY (282330) [BH3t2]A12]

[ Compliance Notice ]

o
H
ne

Of ARE ZARM BEAH 2B AP0l 2013 2AEO, Elole] HTEt
aemEc) 2012 ol AR O 323} 2 359 B

0| AI2Z 7 HERI2} E A 3RO Aol A
i) S BEY 870 A0l 1 220 Gz Ae orsUC,

(=]

Ol A2 S21o| BUEAS §71 48 541208 1 s 2K 30l ol Shonh B 20 R UER 3
BLICE 0] 2420 £28 HBS TAF 2IAAIMED} A12ig Btat 2 HR2E| 22 HO[AP, YA 1 HEAO|Lt &
U S 4 YU, T2 O AR O 32 ol 1740) Z7S. xvs jot ZiRAg! 2 MIAo| Chet BYo= Al

— = oL
22 & gt

[BGFEIEY F7iot SHFIL 20| |

(&)
250,000

SEFIt

200,000 A

_/_,_r—\

o 7M
100,000 o

50,000 4
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10
[ FAH HE LA ]
A Al 2024.10.11 2024.11.08 2024.11.15 2025.01.10 2025.02.12 2025.02.20
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 135,000 160,000 160,000 160,000 170,000 170,000
A Al 2025.03.25 2025.04.09 2025.05.09 2025.05.21 2025.05.30 2025.07.08
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 170,000 170,000 140,000 140,000 140,000 140,000
A Al 2025.08.08 2025.08.25 2025.09.29 2025.11.07 2025.11.19 2026.01.06
E2Jo|A Buy Buy Buy Buy Buy Buy
SHIHA 150,000 150,000 150,000 150,000 150,000 150,000
A Al 2026.02.11 2026.04.06 2026.05.08 2026.05.29 2026.07.03 2026.08.07
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 160,000 180,000 190,000 190,000 190,000 210,000
A Al 2026.09.04 2026.10.07
F2jolA Buy Buy
ZHIIA 210,000 190,000
[ BTV ¥E U9 22|18
o 2218(%)
e e SEPHE) TEoigH | Ao
2024.11.08 Buy 160,000 -34.61 -31.25
2025.02.12 Buy 170,000 -37.90 -33.59
2025.05.09 Buy 140,000 -18.09 -7.29
2025.08.08 Buy 150,000 -2591 -15.87
2026.02.11 Buy 160,000 -20.45 -12.06
2026.04.06 Buy 180,000 -25.67 -17.89
2026.05.08 Buy 190,000 -33.93 -23.16
2026.08.07 Buy 210,000 -32.06 -27.10
2026.10.07 Buy 190,000
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