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&5 2. PERBand

EH 1. 2E27} MH(P/E Valuation)

P/E Valuation =0l
2026F EPS 8,209
2027F EPS 10,718
Target P/E (Hl)* 7.0
SEFHY) 57,461
EIHF7HR) 36,100
o501 (%) 59.2
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EH 4. LXSI2AA HE MY 78 (el A2, %)

=) 1Q25 2Q25 3Q25 4Q25 | 1Q26P  2Q26F  3Q26F  4Q26F 2025  2026F  2027F  2028F
= 7,814 8,195 8,127 7,652 8,147 8,440 8370 7,883 || 31787 32839 36,108 39,783
YoY -8.0 -13.0 -8.7 -14.1 43 3.0 3.0 3.0 -11.0 33 10.0 10.2
1. HEX|R 5,382 5,470 5,408 5,066 5,515 5,579 5,516 5167 | 21326 21778 24493 27,588
YoY -12.4 -19.3 -15.1 -16.3 2.5 2.0 2.0 2.0 -15.8 2.1 12.5 12,6
2. XS/ ATY 2,432 2,724 2,718 2,586 2,632 2,860 2,854 2715 10460 11,061 11,614 12,195
YoY 3.4 3.0 7.5 -9.5 8.2 5.0 5.0 5.0 0.8 5.7 5.0 5.0
af{E==Ste]lel 1,839 1,974 1,929 1,695 2,109 1,900 1,927 1,749 7,437 7,685 8,503 9,560
o=xo0/0ls 23.5 24.1 237 222 25.9 225 230 222 23.4 23.4 235 24.0
oy 9 Rk 1,768 1,846 1,707 1,984 1,650 1,646 1,674 1,616 7,307 6,586 7304 8043
LHEHH| & 226 225 21.0 25.9 203 19.5 200 20.5 23.0 20.1 20.2 20.2
Fol 71 128 221 -289 459 255 253 133 131 1,100 1,199 1,517
YoY -78.2 -66.2 -1 ESE| 549.7 98.9 14.4 kR s -86.6 742.0 9.0 26.5
Fo|olg 0.9 1.6 2.7 -3.8 5.6 3.0 3.0 17 0.4 33 33 3.8
1. HEXfXY -54 8 53 -317 268 112 110 52 -310 542 675 967
Fo|olg -1.0 0.1 1.0 -6.3 4.9 2.0 2.0 1.0 -1.5 2.5 2.8 3.5
2. XtERE/AXY 124 120 168 28 191 143 143 81 440 558 524 550
Fo|olg 5.1 4.4 6.2 1.1 7.3 5.0 5.0 3.0 4.2 5.0 4.5 4.5
Rehuleliell -83 -138 -20 -618 -74 -40 -40 -40 -859 -194 -160 -160
Mol -12 -10 201 -907 385 215 213 93 -728 906 1,039 1,357
YoY -104.9 N 90.3 x| X TH 6.0 T ESh| X 147 30.6
PALTESESEe] ol -24 -1 133 -547 304 170 168 74 -439 716 821 1,072
YoY N N 36.3 x| X TH 26.5 T ESh| X 147 30.6
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2 M2AHE

£YAHRM (9]:-4lofe) CHAICHR B (o)A

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
I[ES] 35720 3,787 32839 36108 39783 SRR 1,0822 10066 12238 14822 17545
WIESIplE 27159 24350 25154 27605 30223 SRR 196.5 2277 a5 587.8 755.5
0j=%0(Q 856.1 743.7 768.5 850.3 956.0 GGt 169.8 2153 408.8 573.6 739.6
| 758.7 730.7 658.6 730.4 804.3 L ENE 487.1 419.0 4317 4816 538.2
FAHo|1Y 97.5 13.1 110.0 1199 1517 P NTEN ) 354.5 309.9 3193 356.2 398.1
2g29 (27.6) (24.9) 219 (16.5) (11.1) TR ERpLE 44.1 50.0 513 56.6 62.7
F&/EAP | YE 0.0 0.0 0.0 0.0 0.0 HI- QSR 12721 11634 1,027.5 9174 827.5
7|EfFQ| 20 (21.0) (61.5) 6.2) 12 3.9) SXRRAE 17.6 309 314 336 36.1
K=oy 489 728 818 104.5 136.6 TEARE 17.6 30.9 314 336 36.1
oI 46 (289) 17.1 218 28.5 SEXpL 976.2 883.2 757.7 653.9 568.2
H&ALRI0[ 443 (439) 64.5 82.1 107.2 SERLE 55.2 50.6 39.7 311 244
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 2231 198.7 198.7 198.8 198.8
B7&0(Y 443 43.9) 64.5 82.1 107.2 INE 23543 21700 22513 23996 25820
HIX|HZEZX|E 20(2 0.0 0.0 0.0 0.0 0.0 S5 974.2 909.9 9256 9876 10579
X|ufjzEz40[9| 443 (43.9) 64.5 82.1 107.2 | 389.2 417.2 4181 4215 4254
X|HfZFX | 22Z0|Qf 53.9 (25.6) 64.5 82.1 107.2 OHRUXHE 249.2 2142 220.7 246.2 27522
NOPAT 88.3 79 87.0 94.9 120.0 7 [E-R S 3358 278.5 286.8 3199 357.3
EBITDA 2653 172.2 246.5 232.2 244.1 Hl-e5Ex 510.2 4259 8270 4313 4362
8778 %) | 464.2 389.9 389.9 389.9 389.9
GESTESTE 131 (11.01) 3.31 9.95 10.18 RIS IRy 46.0 36.0 37.1 414 463
NOPATZ 712 (11.26)  (91.05  1,001.27 9.08 26.45 Ex154 14844 13358 13526 14189 14941
EBTDAZ 7S (7.66)  (35.09) 43,15 (5.80) 512 X|ufEEX| & 869.9 834.2 898.7 9808  1,088.0
HYo|a BTt (11.20)  (86.56)  739.69 9.00 26.52 23 50.0 50.0 50.0 50.0 50.0
(O[T EESENCIE 5] (28.32) kS| oy 27.29 30.57 XEYoig 615.8 615.8 615.8 615.8 615.8
EPSEIHE (28.29) X X 27.33 30.56 227 8.2 8.2 8.2 8.2 8.2
29°4(%) 7 |EfELZO| =7t 23 339 339 339 33.9
jE30/28 23.97 23.40 23.40 23.55 24.03 oYz 189.9 1426 207.1 289.2 396.4
EBITDAC|QIE 7.43 542 7.51 6.43 6.14 H|X|H} ==X & 0.0 0.0 0.0 0.0 0.0
Felololg 2.73 0.41 335 332 3.81 XS 869.9 834.2 898.7 9808  1,088.0
HaAdo|ls 1.24 (1.38) 1.96 2.27 2.69 2288y 656.9 579.5 386.5 2236 59.8

FARIE HIOEE EEERLY)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR EE®) IUgs dWgave 184.0 1953 199.7 189.5 194.0
EPS 4431 (4,387) 6,447 8,209 10,718 T7120(% 443 (43.9) 64.5 82.1 107.2
BPS 87188 83622 90,069 98277 108995 X% 207.5 2127 136.5 1123 924
CFPS 29,020 19,955 23,996 23,274 23921 U7rg2| 167.8 159.2 136.5 112.3 92.4
EBITDAPS 26,529 17,224 24645 23220 24408 Q|etHz&0] 0.9) (32 0.0 0.0 0.0
SPS 35704 317,869 328394 361075 397,831 x| 28 &0 0.0 0.0 0.0 0.0 0.0
DPS 1,000 0 0 0 0 7|e 40.6 56.7 0.0 0.0 0.0
FIHR| B(HH) FRILF IR IR (67.8) 26.5 (13) 49) (5.6)
PER 7.20 (6.56) 5.60 4.40 337 EXfgs Hars (94.2) (80.8) 0.9 %)) 4.2
PBR 0.37 0.34 0.40 0.37 0.33 EXRHIAGE7 4.2 (13.3) 0.6) 2.2 2.5
PCFR 1.10 1.44 1.50 1.55 1.51 2S7HEL) (99.3) (79.0) 0.0 0.0 0.0
EV/EBITDA 3.64 497 2.88 2.35 1.56 7|ek 93 11.5 03) 1.5) (1.7)
PSR 0.09 0.09 0.1 0.10 0.09 s Wavs (53.9) (56.3) 09 34 39
X} 24| 2(%) TS IHEA) (36.8) (46.3) 0.9 34 39
ROE 5.20 (5.15) 7.44 8.74 10.36 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 1.87 (1.94) 2.92 3.53 430 B REE ©.1) 0.0 0.0 0.0 0.0
ROIC 6.94 0.65 8.07 9.94 13.86 iSxIS (17.0) (10.0) 0.0 0.0 0.0
S| & 170.65 160.12 150.51 14467 137.33 w39 3 359 58.1 187.0 164.8 166.0
=5 & 75.52 69.46 4301 22.80 5.50 Unlevered CFO 290.2 199.6 240.0 2327 239.2
O|XtEJai&(HH) 2.45 0.37 3.32 3.61 455 Free Cash Flow 84.7 1163 199.7 189.5 194.0
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