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[Fig. 1] DL OJ#AY A% 0| 3! MY

1025
HEy 1,808.2
YoY (%) —4.4%
DL O] A (E =+ o) 1,346.7
B 573.6
Ex 192.6
ERS 578.0
XJ/71Ek 2.5
DL 466.7
HAxY (5.2)
&30/ 193.1
YoV (%) 6.8%
DL O H M| (B = +5101) 142.1
TE 53.1
E5 19.6
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DLOJHM (BxIHel & &) 59.1
DLAH 21.9
HEoY 42.5
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X FF =02 30.2
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0|9 E
WES0AE 10.7%
DL O[H M| (E = +01) 10.6%
TH 9.3%
Ex 10.2%
SYWE 11.6%
DLAd 11.0%
U0 E 4.5%
DL O[H4| (ROl & &) 4.4%
DLAd 4.7%
HEO|YE 2.4%
1.7%

2Q25
1,991.4
-3.8%
1,556.7
659.2
189.7
707.2
0.6
437.6
(2.9)
253.7
51.5%
209.0
84.1
16.7
107.8
44.8
126.2
286.9%
103.5
22.7
24.7
—-55.9%
8.3
—79.6%

12.7%
13.4%
12.8%
8.8%
15.2%
10.2%
6.3%
6.6%
5.2%
1.2%
0.4%

3Q25
1,907.0
-0.6%
1,635.7
685.9
151.7
698.9
(0.8)
368.5
2.8
256.5
22.2%
202.2
119.1
(14.5)
98.2
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0.0
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13.5%
13.2%
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-9.5%
14.1%
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0.0%
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4Q25
1,695.8
-30.5%
1,319.9
617.8
209.8
492.0
0.3
379.8
(3.9
196.8
-31.5%
138.0
105.9
25.2
6.7

59.2
63.1
-32.9%
37.8
25.3
(100.3)
Hrpeg
205.3
75.0%

11.6%
10.5%
17.1%
12.0%
1.4%
15.6%
3.7%
2.9%
6.7%
-5.9%
12.1%

1026
1,725.2
-4.6%
1,351.7
606.3
166.5
578.7
0.2
376.0
(2.5
263.6
36.5%
195.4
122.1
16.4
56.7
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157.4
94.3%
107.4
50.0
212.3
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160.1
429.5%

15.3%
14.5%
20.1%
9.8%
9.8%
17.6%
9.1%
7.9%
13.3%
12.3%
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2Q26
1,802.9
-9.5%
1,435.8
714.5
182.7
538.3
0.3
370.5
(3.4)
311.2
22.7%
263.6
166.5
19.3
67.7
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159.4
26.3%
133.8
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172.3
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120.7
1464.5%

17.3%
17.7%
23.3%
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12.6%
16.7%
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3Q26E
1,635.4
-19.5%
1,250.6
641.5
180.4
428.7
0.0
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(1.8)
215.4
-16.0%
174.8
116.5
20.8
38.6
40.4
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-13.0%
87.6
14.0
12.4
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9.4
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14.0%
14.0%
18.0%
11.5%
9.0%
14.1%
6.6%
7.0%
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0.6%

4Q26E
1,863.3
9.9%
1,538.0
800.9
256.4
480.5
0.2
328.2
(2.9)
275.0
39.7%
229.2
144.2
32.0
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46.4
135.7
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115.8
20.0
140.5
Ex3 e
106.8
—48.0%

14.8%
14.9%
18.0%
12.5%
11.0%
14.1%
7.3%
7.5%
6.1%
7.5%
5.7%

2025
7,402.4
-11.0%
5,759.0
2,536.5

743.8
2,476.1

2.6
1,652.6

9.2)

900.1

6.4%

691.3

362.2
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279.9

206.2

387.0

42.8%

3171

69.9

17.2
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370.2

61.5%

12.2%
12.0%
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12.5%
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5.0%

2026E
6,926.8
—6.4%
5,576.1
2,763.2
786.0
2,026.2
0.7
1,361.2
(10.5)
1,065.2
18.3%
853.0
548.2
88.4
215.8
214.7
554.1
43.2%
444.6
109.5
537.5
358.6%
406.0
9.7%

15.4%
15.3%
19.8%
11.2%
10.7%
15.8%
8.0%
8.0%
8.0%
7.8%
5.9%

5,772.0
3,004.7
945.6
1,821.1
0.6
1,352.9
(10.5)
1,099.7
3.2%
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540.8
99.5
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1.8%
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[Fig. 2] 3026 FHO|, ZHMMA 5l&| MY (EHl: M)
3Q26E 3Q25 (% YaY) 2Q26 (% QoQ)  HAMA(IM) Diff(%)

- 1,535.4 1,907.0 -19.5 1,802.9 -14.8 1,668.5 -1.4

ol 101.6 116.7 -13.0 159.4 -36.3 108.9 -6.8

MEoY 12.4 150.3 -91.7 172.3 -92.8 97.0 -87.2

Aej =0 9.4 126.3 -92.5 129.7 -92.7 73.4 -87.2

HUOAE 6.6% 6.1% 8.8% 6.6%

NHo|YE 0.8% 7.9% 9.6% 5.8%

At =0/ E 0.6% 6.6% 7.2% 4.4%

X2: DL OJAMN, FAESH E[MAIHE

[(Fig. 3] DLOIWA| &% FFA| | - RAELSH vs ZHMA (EFl: At2)
2026E 2027E

RetEt HHMA Aol (%) Retet HHAA ol (%)
e 6.926.8 6,972.1 -0.6 71144 7.170.1 -0.8
geioly 554.1 558.7 -0.8 563.9 569.9 -1.0
Moo 537.5 618.8 -13.1 597.5 642.7 -7.0
LR 406.0 460.6 -11.8 454.1 468.8 -3.1
geo|o s 8.0% 8.0% 7.9% 7.9%
HEol g 7.8% 8.9% 8.4% 9.0%
MLENEE 5.9% 6.6% 6.4% 6.5%

Xz o ZH710[= Quantiwise, FIERSH 2| MAIMES

(Fig. 4] DLOJHAY &% 3 WA LA (2 MR)
INE =3 it =4 H22(%)

3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E

L 1,680.2 71422 7,100.7 1,535.4 6,926.8 7114.4 -8.6% -3.0% 0.1%
Yol 132.7 604.8 581.2 101.6 5541 563.9 —23.5% -8.4% -3.0%
OPM 7.9% 8.5% 8.2% 6.6% 8.0% 7.9% -1.3%p -0.5%p -0.2%p
HEoY 143.5 688.2 617.4 12.4 537.5 597.5 -91.4% -21.9% -3.2%
Xt =012 109.1 520.6 469.2 9.4 406.0 4541 —-91.4% -22.0% -3.2%
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Company Report I

[Fig. 9] DLOJHM| £E2 njEY 0| [Fig. 10] DLO[OHA| EL2t OjE0H H|Z
B3  E2 SZUE mX|Y/JEHAZEY = DLAM BZE  E2 SZUE sXY/IE/HEZEN = DLHA
(o19)

140,000 - 100% 1
120,000 - ...II IIII
100,000 I 80% 1
000 1m | m I
80,000 A lllll FR R 60% -
60,000 - 40% -
40,000 - .
20,000 - 20% 1
—_ i 0% .
(20,000) 2O & 22 W2 o o g > g2 & & K O 0 QP b @ > P & & K
DS S o o g 205 B S B F S
X2 DL OIoh, ROIEIEH 2IAAIES X2 DL OIoh, SOIEIEH IAfRIHES
[Fig. 11] DLO[OHA| OHEH X AAHO|2E 0| [Fig. 12] DLOJOHA| £E2H 2i7}g 0]
(1) D& (K) —— OPM(S) — 7 £= zae DLz
90,000 - 14% 120% 1
80.000 L 12%
70,000 0% 110% 1
60,000 o 100% |
50,000 - 8% o
40,000 - 6% % A
30,000 4o 90%
20.000 . 80% 1
10,000 2%
— T T T T T T T 0% 70% T T T T T T T T T T T T 1
ORI T\ J 2 PN TN T S I I S B SN 2
S S S S SR AN 4 SIS S SR S NS S S SN 2 S
D S P
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DL O[HM (375500) SEXHFHRIE (K-IFRS Hd)

2OAIAMM (9l M) HEAE = (TRl ade)
HAK128) 2024A 2025A 2026F 2027F 2028F HAK124) 2024A  2025A 2026F  2027F 2028F
ESY 8,318 7,402 6,927 7114 7,970 FERH 6,006 5,635 6,203 6,843 7,633
&7t 7473 6,502 5,862 6,015 6,719 HILHS YR 1,864 1,844 2129 2,464 2743
IEEe] 846 900 1,065 1,100 1,251 IHEMH L 7IEA 1,649 1,547 1,699 1,787 1,986
brinlG]| 575 513 511 536 599 T DR 921 886 974 1,024 1,147
249402 27 387 554 564 653 HI RS AHA 3,707 4,035 4,049 4,106 4,271
EBITDA 356 461 604 589 672 YR 36 42 25 17 15
Heiol ol 83 270 -7 34 41 AL S RNEHBAR 559 552 606 638 714
Qe 29 129 69 58 0 0 J|EFERFRRA 874 932 1,018 1,056 1,150
0| Xp&0) 52 66 38 44 52 WREY 9,712 9669 10,342 10,949 11,904
A | d R 22 -8 2 20 11 A1 R 3,855 3,727 3933 4115 4,560
J|E} -90 269 93 1 0 WU U J|EHY T 1,821 1,628 1,789 1,881 2107
Ol H A2 E a4 354 17 537 598 693 TR 2 160 160 250 250 250
HoIMH S 125 -253 131 143 166 [EYT|12A 70 359 159 159 159
ASMLEEY 229 370 406 454 527 HIRSFAY 1,012 699 797 805 824
BTG E2Y 0 0 0 0 0 IR = 428 269 354 354 354
27201 229 370 406 454 527 AR 419 175 175 175 175
KHi X201 229 370 406 454 527 Vel 4,867 4,425 4,730 4919 5,385
Egzo|d 118 456 408 454 527 LN 4,846 5,244 5612 6,029 6,519
K[HYX| &2 E 20| 118 456 408 454 527 23 229 229 229 229 229
] a
% G000} 45 JIES JIE k-GANPT 5. 5, DIZ0IN DiBiel BEHID K12 oo it o iod S o
H| K| HH X| 2 0 0 0 0 0
RS 4,846 5,244 5,612 6,029 6,519
Has=2h (29l 442 ENEE 981 1,010 4344 1,692 2,006
X3 1,183 1,121 1,100 1,103 1,109
HAK128) 2024A 2025A 2026F 2027F 2028F
YHES HISE 188 232 -151 248 219 Valuation AIZ EERERTED
= A0lol
fz‘;i;‘ 252 3;2 42: 42: 5?; HAK124) 2024A  2025A 2026F  2027F 2028F
esten EPS 5873 9,471 10,395 11638 13520
AL -123 12 75 0 0 BPS 14139 126050 135358 145415 157,230
S5 AT R Y 8 -2 20 gl 1 EBITDAPS 8294 10744 14082 13719 15661
AR O] B2 -375 347 -1,025 721 818 SPS 194069 172472 161,392 165762 185703
IS E 373 155 478 483 483 DPS 540 890 890 890 890
sgs v3se o s w S
FARY a 2 125 69 -170 EV/EBITDA 12 16 18 12 06
FEM 571 (CAPEX) -10 17 -1 13 -14 PSR 02 02 04 04 03
FETA A4 5 2 0 0 0
JEEEEE -129 -12 62 -16 -40 =L (TI9]: HY. %)
Nees s2s8 192 222 -18 -35 =31 AA128) 2024A  2025A 2026F  2027F 2028F
B E 4 -18 9% 3 6 HEY ZS7tE (%) 41 -11.0 6.4 2.7 12.0
MY W A|RfRlE A 44 16 0 0 G0 B7HE (%) -18.1 4238 432 18 15.7
e 2 0 0 0 0 RIH201 S} (%) 220 615 9.7 1.8 16.0
g 2 7 7 7 37 HES0|AE (%) 10.2 122 154 155 15.7
el HHO|UE (%) 33 52 8.0 7.9 8.2
J|ERZEE 61 -138 -19 0 0 X|Hf£0|AE (%) 28 5.0 59 6.4 6.6
HZHANS S JIEt 31 22 588 220 316 EBITDA DR (%) 43 6.2 8.7 8.3 84
#20| =7t 440 20 284 335 280 ROIC 428 326.0 103.0 102.0 138
VER=F 2,004 1,864 1,844 2,129 2464 ROA 24 38 41 43 46
' ' ’ ' ’ ROE 48 73 75 7.8 8.4
18 Ea 1864 1844 2129 2464 2743 SHHIE (%) 100.4 84.4 843 816 826
NOPLAT M 1,222 554 564 653 SXIQIZ/RII| AR (%) 203 193 239 -28.1 -30.8
FCF 178 215 -162 235 205 H0|/Z8HIE (Hh) 53 87 226 33.0 38.1
XE: ROESH
7 1.EPS, BPS ¥ PER, PBR2 AJH|ZZF 7|ZY

1
2. PERS valuation X|E9 A%, &A= (HF 37} 7|Z, HYUR|
3. ROE,ROASIAR, X2 It BE2 HE ML HAS J7|ZUR &

AN QOtEHE A
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P/E band chart
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120000 -
_ 20261016 BUY 108000 14
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80000 - HYAHE
20250704 BUY 67000 18 3218 2552
60,000 _,_I_ 2050207 BUY 51000 1H 1326 1442
40000 20240718 BUY 47000 18 3201 2457
20000 -
0 T T T T
2410 2504 2510 2604 2610
T RolEET
7 eig = (YR - BEFVY/ SEF}X 100
< 1) BBV} HA| AR "BERY
2) BEZI} HA| QAN "HAEE HA) Fop
B EXj2/2 HIS(%)
Strong Buy(1H4) 0
Buy (044) 96.9
Hold(52) 3.1
Sell(HIS54) 0
A 100.0
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] AdE/USS &Qlst (AL A EH)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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