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£5g9 HZ AE F0| U MY (e yow)
1Q25 2025 3025  4025E  1Q26E  2Q26E  3Q26E  4Q26E 2024 2025 2026E
iE=Sl 209.5 228.8 2411 249.0 251.7 265.8 286.5 293.8 863.4 9284 1,097.8
%YoY -3% 9% 5% 3% 1% 6% 8% 3% 2% 8% 18%
=] 167.0 190.0 202.4 2114 216.5 2285 245.2 251.6 656.6 770.8 941.8
ClAZg 0| 213 16.9 13.6 12.7 15 12,1 12.6 13.6 96.9 64.6 49.7
O[XFHX|/7[EHSFS22Y) 21.2 21.9 25.1 249 237 253 287 28.6 109.9 93.0 106.2
oiE2ot 151.5 181.9 182.3 183.7 183.9 190.5 201.3 208.4 617.0 699.5 784.1
ohEeoHe 72% 80% 76% 74% 73% 72% 70% 71% 71% 75% 71%
=50 57.9 46.9 58.8 65.3 67.8 753 85.2 85.4 2464 229.0 313.7
THOfH|Qt 2t 219 26,7 24.4 242 242 25.2 26.0 25.6 78.4 97.3 101.0
Fgelo|y 36.0 20.2 344 AR 436 50.1 59.2 59.8 167.9 131.7 212.7
%YoY -1% -44% 70% 19% 6% 15% 18% 1% 26% -22% 62%
Fo|eE 17% 9% 14% 16% 17% 19% 21% 20% 19% 14% 19%
R N EIFS TS 389 17.1 383 443 46,7 52.4 62.5 62.7 167.1 138.6 2243
HOIMHE 5.9 45 10.6 10.2 10.7 12.1 14.4 14.4 475 31.2 51.6
71019 33.0 12.6 27.8 34.1 36.0 40.4 48.1 483 119.6 107.4 172.7
YIle0|dE 16% 6% 12% 14% 14% 15% 17% 16% 14% 12% 16%
KRW/USD 1,452 1,400 1,385 1,450 1,430 1,425 1,440 1,455 1,365 1,422 1,438
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£2291 64 SHZFIt: 380,0008 HIAl

2024 2025E 2026E 2027E 2028E 2029E
Sales [&] 863 928 1,098 1,290 1,423 1,497
Growth 2.3% 7.5% 18.2% 17.5% 10.3% 5.2%
EPS [¥] 15,226 13,738 22,226 28,426 32,469 34,695
Growth -9.1% -9.8% 61.8% 27.9% 14.2% 6.9%
BPS [¥] 129,633 144,436 167,120 195,845 226,933 260,247
Growth 13.1% 11.4% 15.7% 17.2% 15.9% 14.7%
ROCE(Return On Common Equity) 12.5% 10.0% 14.3% 15.7% 15.4% 14.2%
COE(Cost of Equity) 7.6% 7.6% 7.6% 7.6% 7.6% 7.6%
Residual Earnings(ROCE-COE) 2.4% 6.7% 8.1% 7.7% 6.6%
PV of Residual Earnings 3,078 9,039 11,736 12,198 11,177
Equity Beta 0.8
Risk Free Rate 2.6%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.6%
Continuing Value 249,237
Beginning Common Shareholders' Equity 129,633
PV of RE for the Forecasting Period 47,228
PV of Continuing Value 172,649
Intrinsic Value per Share - 6M TP 376,140

Z: Equity Betat 3@ F? Beta @, Risk Free Rate2 3dE =X £ &, Market Risk Premium 6% X&
Itz I125H 2IMXE
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128 ZLH IFRS HE 2023A 2024A  2025F 2026F < 2027F 12 ZAH IFRS A 2023A 2024A 2025F 2026F 2027F
HEY 8440 863.4 9284 1,097.8 12899 QXA 3451 5215 6079 7313 9249
&0t 650.9 617.0 699.5 784.1 911.3 w2 o SR 160.8 2416 2841  327.1 4551
=] 193.1 246.4 229.0 313.7 378.6 CHII12 XAt 179 1085 1682 2035 2340
TR 59.6 78.4 97.3 101.0 105.7 UIEN =T S oN 643 64.5 64.4 76.2 89.5
ol 1335 167.9 131.7 212.7 2729 XHOXpAE 73.0 91.0 741 1043 1225
EBITDA 194.0 2269 199.0 282.0 3433 J|EHR SR 29.1 15.9 17.1 20.2 23.8
ez 27.8 -0.8 6.9 1.6 13.0 HI|SXRY 650.4 6467 6773 6804 6943
O| Xt 9.7 98 8.2 55 7.1 SEXtRHH 140.4 96.5 97.0 89.6 91.9
O|XIH|-& 0.1 0.1 0.1 0.0 0.1 [EXA 4622 5077 5439 5520  560.8
Q0| 17.4 28.5 10.1 10.0 8.7 SHX 6.2 6.2 5.6 5.2 49
Qe s 13.9 6.0 6.4 8.5 8.7 J|EMH| RS XA 41.6 36.3 30.8 33.6 36.7
4 Y ALY 0.0 -463 -0.5 0.3 1.5 XRHEEH| 995.4 11,1682 12852 14116 16193
J|E 14.7 133 -4.4 43 45 Q8 71.1 1237 136.0 96.9 94.7
oKX= 0|2 161.3 167.1 138.6 2243 285.8 OHUXHR S TIEFHS 59.6 87.9 94.6 81.0 76.6
ERINEIE= 303 475 312 51.6 67.7 1285 10.0 337 393 143 16.2
HEAG e 131.0 119.6 107.4 172.7 218.1 J|EL SRR 1.5 2.1 2.1 1.6 1.9
gII1=01y 131.0 119.6 107.4 172.7 2181 HIRSEM 5.5 7.2 7.6 8.9 10.4
XbjzFa019 130.4 118.4 106.4 171.0 216.0 7|28 53 65 7.0 8.2 9.7
348 U £ (%) J|EH| RS 0.2 0.7 0.6 0.7 0.7
=Y U =226 23 75 18.2 175 S5 76,6 1309 1437 1058  105.1
g0l sLE -355 25.8 -21.6 61.5 283  X|H{X|E 891.4 10084 11115 12741 14803
EBITDA 528 -253 17.0 -123 a7 21.7 INR== 39 3.9 38 38 38
X|uiFEF2012 LS -199 -9.2 -10.1 60.7 263 edog 4122 4122 4122 4122 4122
EPS 5Z& -19.9 -9.1 -9.8 61.8 27.9 J|EtRpE -8.3 -8.3 -8.3 -8.3 -8.3
IHE50|2 (%) 229 285 24.7 28.6 29.4 J|EtEZAOI A N 24.4 38.4 52.8 67.2 81.6
FA0|UE(%) 15.8 19.4 14.2 19.4 21.2 ojyoz 4591 5621 6509  799.1 9910
EBITDA Margin(%) 23.0 263 21.4 25.7 26,6 HIXH{X|E 27.4 29.0 30.0 31.7 33.9
K|l Z=32=0]2 E(%) 15.5 13.7 1.5 15.6 167 XEEH 9188 1,037.3 11415 13058 15142
[Eh=g=R=F:] (B9 Mog) EXIX|® (Sl 2, HY, %)
128 ZLH IFRS HZE 2023A 2024A  2025F 2026F < 2027F 12¥ Z4L IFRS 9 2023A 2024A 2025F 2026F 2027F
AoiEs B3 221.0 262.3 166.9 146.9 2146 FYXIEH)
gI1=09 131.0 119.6 107.4 172.7 218.1 EPS 16,759 15226 13,738 22,226 28,428
Hisigesol It 80.5 17.1 59.2 84.0 97.0 BPS 114,593 129,633 144,436 167,120 195,847
FYALZ IS 2] 60.0 58.4 66.8 68.9 70.2 CFPS 27,182 30,435 21517 33362 41,482
PRI 2| 0.5 0.6 0.6 0.4 03 DPS 2000 2300 2300 3,000 3,200
X 2HEItE 0.0 -46.3 -0.8 -15 2.7 ZFIH(HH)
7|Et 20.0 104.4 -7.4 16.2 29.2 PER 18.1 10.9 12.7 7.9 6.2
AASLES XA RS2 50.4 41.0 22.7 -64.3 -40.6 PER(%/10) 18.4 235 15.8
WESVEIEIPI O TIPS 12.7 3.7 0.1 -118  -133 PER(%X) 12.1 105 1.6
T OXpArOZE A 40.7 12.0 169  -30.2 -18.2 PBR 2.65 1.28 1.21 1.05 0.89
MAUMEUTEHHROIZIE  -14.6 8.6 66  -135 -4.4 PBR(X|11) 2.69 2.77 1.50
J|E} 1.6 16.7 -0.9 -8.8 -4.7 PBR(%|X) 1.77 1.23 1.10
JEHESE -40.9 -15.4 -22.4 -455 -59.9 PSR 2.80 1.49 1.46 1.23 1.03
EXgs d3dss -2150 -1757 -2002 -141.3 -147.] PCFR 1.2 5.4 8.1 5.2 42
QERLO FHE -129.4 -955 -103.0 -77.0 -79.0 EV/EBITDA 1.5 4.4 49 3.1 2.1
QUL K& 0.5 4.6 0.0 0.0 0.0 ZFQH|E(%)
SO &S 0.0 0.0 0.0 0.0 0.0 (%, 288 3) 11.8 14.9 16.4 13.2 11.0
EXIRpAt| L A(BTH -139.9 425 -0.9 7.6 -0.9 Q8% HEX W) 0.7 1.4 13 1.7 1.8
|2 8RO A(B ) 50.3 -90.6 -59.7 -353 -305 ROA 13.6 1.1 8.8 12.8 14.4
J|Et 35 -36.7 -36.6 -36.6 -36.7 ROE 15.6 125 10.0 14.3 15.7
H2EsE IS -135 -17.2 -166  -194 -245 ROIC 19.3 20.0 16.7 25.1 29.4
AZel EIHZA) 0.0 0.0 3.0 0.0 0.0 HEHESIHE 12.1 13.4 14.4 15.6 15.6
23, H2Yoigel FIHAA) 0.0 0.0 0.0 0.0 0.0 HOXHt oM 9.1 105 1.2 12.3 11.4
T2IFAHRFHE) -2.6 0.0 0.0 0.0 0.0 e E=3 83 12.6 12.6 8.1 6.9
CIISE=NT= -18.9 -155 -178  -176 -22.8 =AU -178 -299 -356 -389 -438
7|E} 8.0 -1.7 -1.8 -1.8 -17 O|RtE AN S 16135 20775 14164 47023 52376
JEI3sE 0.5 13 923 56.8 85.0 BXYZ 15.3 40.2 46.2 225 25.9
2 ¥ VIYRMO| &5t -6.9 80.8 425 431 1280 =Xt= -163.4 -3099 -406.0 -508.1 —663.2
7|x0g U HSERLt 167.7 160.8 241.6 284.1 327.1  NOPLAT 1940 2269 1990 2820 3433
7|Ug U AP 160.8 241.6 284.1 327.1 4551 FCF 945  128.1 89.1 91.7  159.1
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1-1 o|x| Ex}ol sg=yt 4 -
=9 Xt EXtolA SHFt oAb B2 o
e LT
R 2024-05-13  BUY(Maintain) 380,000¢ 6  -3324 -9.61
(357780) 2024-11-15 BUY(Maintain)  310,000%  6JH& -41.44 -3226
2025-05-12 BUY(Maintain)  250,000%  6JH& -30.42 -21.20
2025-07-16  BUY(Maintain) 260,00080 6IH” -1553 -4.42
2025-08-11 BUY(Maintain)  290,000%  6JHg -11.60 1.03 ES<ES[TE)] —_— 2}
2025-10-28 BUY(Maintain)  350,0008  6JH& -23.87 -16.71
2025-11-24  BUY(Maintain) ~ 3500008  6%® -23.77 -1557 /ERE
2026-01-15  BUY(Maintain) 380,0008 6M¥ 350,000
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LINDE PUBLIC LIMITED
COMPANY

N/A

L’AIR LIQUIDE SOCIETE
ANONYME POUR L'ETUDE
ET L'EXPLOITATION DES
PROCEDES GEORGES
CLAUDE SA

N/A

<>

THE SHERWIN-WILLIAMS
COMPANY

<>

AIR PRODUCTS AND
CHEMICALS, INC.

N/A

BBB

<>

Shin—Etsu Chemical Co., Ltd.

BBB

<>

SoulBrain Co Ltd
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