BUY (22I)

2527H12M)  80,00094(4%)

#2271(8.14) 58,9002
Key Data
KOSPI X] 4= (pt) 6977.94
527 & /5| H(Y) 58,900/22,100
Al7HE A AR 3,4463
A7t F(%) 0.06
I ESNPNEIES 58,510.9
60Y B HHFHEFT 202.0
602 B HeHCHS(HAR) 85
Q| =RIX|E&(%) 6.01
FAFFE X 2E%)

gud o5l 52.16

FUASFTH 5.14

Consensus Data

2026 2027
OfEQA(AY) 44387 4702.4
FLOIAMAY) 638.0 685.6
20[(HA) 4142 476
EPS(%) 6,232 6,763
BPS(2) 45,579 52,730
Stock Price

[CSEC)) DNQ EQE|E(Z}
70 ] ) ( 120

258 2511 262 265 268

Financial Data (WA, %, b, &)
EXX| B 2024 2025 2026F  2027F
IEN 34345 36757 47528 50827
ool 529 5279 7369 7745
HHo|f 418 4434 6766 6988

20[9] 2849 2816 4367 4511
EPS 5383 4809 7464 7,709
UL @11 (1066) 5521 3.28
PER 341 5.07 7.89 7.64
PBR 0.61 0.70 1.40 1.20
EV/EBITDA 4.9 552 581 513
ROE 1978 1502 1963  17.02
BPS 30,093 34750 42,165 49,283
DPS 1,000 1,000 1,400 1,500
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CE 1. DNQEZEHO| A3 20| (9 YA, %)

E"E 1Q25 2Q25 3Q25  4Q25| 1Q26  2Q26 3Q26F 4Q26F| 2023 2024 2025 2026F  2027F
0 ot 879 910 919 969 1,018 1,249 1210 1,276] 3,269 3435 3,676 4753 5083
YEHE 228 230 237 236 245 262 258 261 891 899 931 1,025 1,066
=M% 100 101 95 89 86 74 86 92 276 373 386 338 361
Efojo] §E 37 39 34 38 34 38 36 39 0 50 149 149 152
JE7| 7 512 539 552 603 650 874 830 884| 2,702 2,112 2207 3239 3,503
(XEE
o= 438 475 256 400 342 370 3269 3436 3,676
z2 102 102 ik 132 117 144 1372 1,819 1569
o= 152 149 300 217 250 279 388 419 446
o 158 145 148 157 246 381 750 526 818
7|Ef 29 38 104 63 63 76 603 580 608
ifE==Selfel] 240 233 224 270 300 380 350 382 826 897 966 1,412 1,502
FYol< 138 122 119 150 145 205 184 203 490 523 528 737 775
FUXN S/ 35 17 11 36 31 27 28 28 54 108 100 114 123
Efo|0] RE 4 5 4 4 4 3 3 4 4 17 14 14
= 98 100 105 110 110 175 153 171 436 410 412 609 637
Moo 117 70 117 139 142 213 152 170 390 422 443 677 699
&0 87 53 78 106 99 158 112 125 283 318 325 494 510
X|8iFF&01Y 76 45 67 94 87 141 99 111 275 285 282 437 451
OIYE (%)
i E=ESe]SIE) 273 25.6 243 279 29.5 30.4 29.0 30.0 253 26.1 263 29.7 29.5
¥ol|olg 15.7 13.4 129 15.5 14.2 16.4 15.2 159 15.0 15.2 14.4 155 15.2
YEH B /=X 10.8 53 32 11.2 9.5 8.1 8.1 7.9 46 8.5 7.6 8.4 8.6
Efojo] §H 1.8 1.7 10.4 10.7 10.6 8.5 9.0 9.0 8.6 11.2 9.2 9.2
= 19.1 18.5 19.0 18.2 16.8 20.0 18.4 19.4 20.7 19.4 18.7 18.8 18.2
&0l & 9.9 5.9 8.5 11.0 9.7 12.6 9.2 9.8 8.7 9.3 8.8 10.4 10.0
37t& (%)
=Sl 13 3 8 5 16 37 32 32 4 5 7 29 7
Fgo|o 11 -18 -9 24 5 69 55 35 16 7 1 40 5
Mol 15 -50 47 39 21 204 29 22 54 8 5 53 3
N[ ESESE o] ol 5 -56 35 55 14 214 48 18 52 4 -1 55 3
THEHE B
N 4956 4933 5120 5276/ 6,467 6,356 4567 5006 5276
=1y 2,736 2,687 2,791 2826 3885 3497 3,173 2835 2,826
Xt 2,221 2246 2329 2450 2,582 2,859 1394 2171 2,450
SiH[L (%) 123 120 120 115 150 122 228 131 115

Xt2:DNQ ERE[Y, Off5 Y

EE 2. U2 3PN £3 578 20 SH 3.ON&2NZY Ag 72
) 2 45 el 4%
200 -
100.0%
DN EmE|u [daREN V) LY
150 -
l 85.4%
100 1 14.6%
W PNEEAESR«—— o2 RX(F)
50 - I
/\/j l 100.0%
\ AW AZAN
0 ‘ Swav ‘ ‘

\/\\'\/\/J

HELLER

(50 -
2021 2022 2023 2024 2025 2026

K& MTBA, Ot45H X2 DNREREE, Ot}5H

OtL5H- 2



CH 4. DNQETE|EO| AlRjHY 7|97} H|Z

T H 5.ONQEREBQ| 2|2 12

Y7
10% HTHX|
3%
ey Aoz
1% 29.8%
7%
52.2%
Xp7| A
11.5%
SEI|A| 20l
86% 6.5%
T eXAFE I AR K At DNe ELE|E, OfL4ZH
12 o5
CH 6.DNQERE|EO 2HZI} Aty
& AlYE oiE  FYUoIY OPM NOPAT X Hi: ArE 71X O |z
1. B BYIK| YLk 4750.6 736.9 15.5 538.0 133 6,211.9] MY
XtS At XtEX} SrAR 1,512.0 128.0 8.5 93.4 7.2 668.0) HAN
I 1,025.5 80.5 7.8 58.8 8.0 470.0) oY 30% &l
Z£HX| 3376 338 10.0 24.6 6.0 147.9) HAY MIYHX| 3 P/E
1=57) 1489 13.7 9.2 10.0 5.0 50.2 AAN 17 FOIEO|0f B
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DN&2MX 2,685.5 622.6 232 4545 14.0 6,363.5 AAY 30% &l
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 34345 36757 47528 50827 53073 S-S 1,9648 20851 3,826 33535 35392
OHER7t 25378 27093 33407 35808 37253 et 537.2 572.0 674.6 671.4 7386
i EE=SJ[e] 896.7 9%6.4 14121 15019 15820 TSGRt 364.1 387.8 436.4 416.7 4726
TH| 373.8 4385 675.3 7274 762.9 &R 584.8 610.1 780.9 835.1 872.0
Feo|y 5229 5279 7369 774.5 819.1 TR 7324 806.6 14853  1,55883 16585
2820 (103.5) (86.0) (87.0) (78.6) (58.7) 7|EFR AL 110.4 9.4 2418 258.7 270.1
BE/UAP 1 DEY 0.0 0.0 152 0.0 0.0 HI Q&Y 30412 31906 35236 35626 35884
ey &9 24 1.4 1.5 30 6.4 SEXfXpLE 75.0 75.8 85.5 86.4 87.0
qFo|y 418 4434 676.6 698.8 766.7 FERRE 68.4 63.0 65.8 66.7 67.3
&Holx| 103.6 118.4 182.7 188.7 207.0 SEXpL 9057 10166 12370 12805 13107
HEArd0[Q 31822 3250 4939 510.1 559.7 SR 19585 19498 20511 20457  2,0408
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 102.0 148.4 150.0 150.0 149.9
F7|1&01Y 318.2 325.0 4939 510.1 559.7 N 50060 52757 67062 69161 7,276
HIX|HiZEZX| 2 20[Q 333 434 572 59.1 64.8 M 13342 25428 31976 30194 28120
X|bfxEF40]9] 2849 2816 4367 451.1 4949 =ReaN| 6209 18928 18147 15458 12765
X|UfFFX| 22 Z0|Q 348.6 3244 4325 479.9 514.5 OHYXHE 313.1 250.7 4387 469.2 4899
NOPAT 394.5 387.0 537.9 565.4 597.9 7Bt EEA 400.2 399.3 9442 10044 10456
EBITDA 601.8 610.8 852.3 906.4 963.8 H {58 1,501.1 2832 585.7 516.0 4431
878’8 (%) &= 1,408.1 181.8 4373 3573 2773
O EUEIS 5.06 7.02 29.30 6.94 4.42 7|EH| 552X 93.0 101.4 148.4 158.7 165.8
NOPATE 7+ 10.72 (1.90) 38.99 51 575 SXHEA 28353 28260 37834 35355 32550
EBTDAZ 7S 6.16 1.50 39.54 6.35 6.33 X|eiFFX| & 17416 20074 24411 28577 33028
Felo|alsIte 6.63 0.96 39.59 5.10 5.76 23 6.1 6.1 6.1 6.1 6.1
(e[ ESESPRCIE XY 3.68 (1.16) 55.08 3.30 9.71 N 178.5 1785 1785 1785 1785
EPSE7tE @11 (10.66) 55.21 3.28 9.72 INPCES (3467) (3385 (3385 (3385  (338.5)
2:91°9(%) 7 |Ef 20| Q] &7l 68.6 81.1 130.0 1679 195.7
I EE=S[eIE=S 26.11 26.29 29.71 29.55 29.81 0|z 1,8351 20801 24651 28437 32609
EBITDAC|2 & 17.52 16.62 17.93 17.83 18.16 HIX|HEFX| 2 4292 a3 4817 5229 569.8
Felojalg 15.22 14.36 15.50 15.24 15.43 NI 2,708 24497 29228 33806 38726
P ESVETe SIS 9.26 8.84 1039 10.04 10.55 2285 14918 15026 15774 12316 815.2

B2 B SIAER (HYHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR EE) FYYF HavE 197.1 2593 3450 576.4 6557
EPS 5,383 4,809 7,464 7,709 8,458 F7|&0Y 3182 325.0 4939 510.1 559.7
BPS 30,093 34750 42,65 49283 56,890 x7 96.5 91.1 83.2 115.6 129.6
CFPS 12,478 11,442 14,472 15,262 16,322 Y72 789 829 115.4 1319 1447
EBITDAPS 11,370 10,430 14,566 15,492 16,472 Q27229 (17.0) 0.0 (17.7) (17.3) (15.3)
SPS 64888 62767 81230 86868 90,707 x| 29 3.5 6.1) (15.2) 0.0 0.0
DPS 1,000 1,000 1,400 1,500 1,600 7|t 38.1 143 0.7 1.0 0.2
TR B HH) FUL T KRR (176) (1568  (232.1) (49.3) (33.6)
PER 341 507 7.89 7.64 6.96 s daus 487) (1816) (@873) (1515)  (157.5)
PBR 0.61 0.70 1.40 1.20 1.04 S R ES ) (%)) 0.8) (12.4) (18.7) (18.5)
PCFR 1.47 2.13 407 3.86 3.61 HESIHEA) (1247)  (1668)  (310.0)  (150.0)  (150.0)
EV/EBITDA 499 5.52 581 5.13 4.44 7|t 80.1 (140)  (164.9) 17.2 11.0
PSR 0.28 0.39 0.73 0.68 0.65 HEgs dgvs (265.0) (58.5) 1256  (4214)  (4269)
T 2| &(%) FEEHEHEL) (394.3) 456 1774 (3489)  (349.3)
ROE 19.78 15.02 19.63 17.02 16.07 23 7HE4A) 175.6 0.0 0.0 0.0 0.0
ROA 595 5.48 7.29 6.62 7.05 T [EHRYE 50 (29.3) 0.0) 0.0 0.0
ROIC 1191 10.85 13.67 13.25 13.74 LN = (513) (74.8) (51.8) (72.5) (77.6)
SxHeE& 130.61 115.36 129.44 104.58 84.05 wao 5 (78.1) 237 436 (19.7) 56.0
=5 & 68.72 61.34 53.97 36.43 21.05 Unlevered CFO 660.4 670.1 846.8 893.0 955.0
O[ X} & gt &(HH) 437 5.52 7.57 8.67 11.85 Free Cash Flow 70.0 91.6 350 426.4 505.7
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23.8.15 Not Rated - - _
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« SxjoIF0| QUYIZHe FHY 0% 174U 7IF0E |

+71ge BR
BUY(@H4)_SEFIP7F HFIH O] 15% 01 4% of
Neutral(EE)_SHEF717F HEIH O] -15%~15% 2
Reduce(®|&54) SHFII7F WRI} CH| 15% O Ot It

o UQol BR
Overweight(H] FTH)_YFX| 47+ x| 4 CHd] 15% O 5 0
Neutral(FE)_& FX| 7t HI{X| 4 Chb| -15%~15% 2
Underweight(tl| -2 4)_AEX| 47t EXHX| 3 THE| -15%~15% 52
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EX5a BUY(@4) Neutral33)  Reduce(@iT) oA
2EFSEC HIS 98.16% 1.84% 0.00% 100%
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