BUY (22I)

2E271(12M) 380,0008(¥%)
S2427H1006) 2980009

Key Data
KOSPI X| 4= (pt) 6,941.39
527 & 1/5|%(Y) 303,000/144,900
A|7 (ARl 33822
A7t F(%) 0.06
I ESNPNEIES 11,349.5
60Y Bz HAHFEF) 1254
602 B TS AR) 308
QIR 2E(%) 35.26
FRFF X 2E&(%)
TADHAH|E[OLO| Q] 10 ! 27.51
SUAS Y 12.57

Consensus Data

2026 2027
IS AA) 29707 34617
FHolA D 257.0 3158
20[(HA) 176.8 2155
EPS() 14924 18,188
BPS(2) 60,891 75325
Stock Price
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250 M 80
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100 r 0
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Financial Data (WA, %, b, &)
EXX| B 2024 2025 2026F  2027F
IEN 21661 23988 3078 38473

ool 1754 1958 2690 3521
HiEolel 1376 1565 2398 3292
&0 858 1231 1815 2516
EPS 7560 10843 15989 22,170
A4S 5018 4343 4746 3866
PER 1972 1503 1864 1344
PBR 357 331 481 369
EV/EBITDA 98 1008 824 641
ROE 2053 2386 2880  31.09
BPS 41737 49206 61895 80,767
DPS 2300 3300 3300 3300
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EE 1 DAWA 27| M3 My (E19k Hoie)
1Q25  2Q25  3Q25  4Q25  1Q26  2Q26  3Q26F  4Q26F 2025  2026F  2027F
\TES 5886 6236 5856 6010 6820 7949 838 8071 23988 31078 38473
=LY 362.8 420.5 383.5 359.7 423.2 518.4 556.1 509.5 1,526.4 2,007.2 2,513.1
5= 162.7 148.6 140.0 181.4 194.7 197.4 174.6 191.8 632.7 758.5 895.2
ul= 28.7 30.0 36.9 37.0 42.0 53.8 62.7 53.6 132.6 212.2 275.8
=141 53.5 44.0 36.7 36.8 47.0 53.8 473 49.3 171.0 197.4 227.0
o[l 513 608 427 409 53.0 73.7 790 632 1958 2690 3521
=LY 343 49.9 343 36.0 38.0 56.4 61.2 51.2 154.5 206.7 263.9
5= 9.5 8.2 5.0 9.1 12.2 13.0 1.1 8.5 31.8 449 534
al= -4.0 -4.5 -1.8 2.2 -0.2 2.2 3.1 2.3 -12.6 7.4 13.8
=141 8.7 6.6 43 3.3 4.3 59 4.6 4.1 229 18.9 240
MITHo1e] 252 26.4 40.0 64.9 55.4 64.7 59.0 60.7 156.5 239.8 329.2
X| 5 220 o} 8.1 209 90 851 M6 487 446 466 1231 1815 2516
B0 E (%) 8.7 9.8 7.3 6.8 7.8 9.3 9.6 7.8 8.2 8.7 9.2
= 9.5 11.9 8.9 10.0 9.0 10.9 11.0 10.0 10.1 10.3 10.5
5= 5.9 55 3.6 5.0 6.3 6.6 6.4 4.4 5.0 59 6.0
al= -14.0 -15.0 -5.0 -6.0 -0.5 4.0 5.0 4.4 -9.5 3.5 5.0
=11 16.2 15.0 11.8 8.9 9.1 10.9 9.8 8.3 13.4 9.6 10.6
M0 & (%) 4.3 4.2 6.8 10.8 8.1 8.1 7.2 7.5 6.5 7.7 8.6
0|2 &(%) 1.4 3.4 1.5 14.2 6.1 6.1 5.4 5.8 5.1 5.8 6.5
0§ (% Yov) 17 13.1 105 7.7 159 275 407 343 107 296 238
= 15.0 20.8 10.3 3.9 16.7 233 45.0 4.7 12.4 31.5 252
= 3.4 0.7 223 17.0 197 328 247 5.7 102 19.9 18.0
o)1= 260 -166 135 2422 463 79.3 70.0 449 33 60.0 30.0
=11 59.2 233 -15.5 -16.4 -12.1 223 28.8 34.0 9.1 15.4 15.0
%210[21(% Yov) 13.0 30.2 -16 27 33 2122 85.0 54.4 16 37.4 309
2u 14.0 445 -130 40 108 130 78.3 42.2 114 338 276
= 134 85.0 zH 16238 28.2 597 1218 6.3 99.5 4.1 19.0
o= HX HX| HX| HX| HX o = = HX| H 857
=0t 258.0 85.0 -44.7 -58.0 -50.7 -10.9 7.0 25.6 5.9 -17.4 27.0
MITH0]21 (% YoY) -25.6 -49.0 77.3 120.4 119.8 1453 47.4 -6.5 13.7 532 37.2
AejEFL0QA% YOY) <577 378 -57.5 6119 4113 1327 3985  -453 428 475 387
7 ofelelo] YUOIEL Tt 5|
A& TAUA, O1LIF
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E8 2 IAMA GZF MY Y WRofojd
2023 2024 2025 2026F 2027F 2028F
o 1,777.5 2,166.1 2,398.8 3,107.8 3,847.3 4,639.7
= 1,057.5 1,357.7 1,526.4 2,007.2 2,513.1 3,083.0
= 547.5 574.4 632.7 758.5 895.2 1,032.8
o= 139.9 137.1 132.6 212.2 275.8 3337
ot 1113 156.7 171.0 197.4 227.0 2552
FYoId 115.7 175.4 195.8 269.0 352.1 445.6
= 86.8 1387 154.5 206.7 263.9 329.9
= 424 159 318 449 53.4 65.8
o= -14.0 -10.6 -12.6 7.4 138 23.4
ot 6.4 216 229 189 24.0 29.5
Mol 842 137.6 156.5 239.8 329.2 4288
X|ufj =201 57.1 85.8 123.1 181.5 251.6 331.1
ESESNPAENITES SR T)) 1,028.5 1,544.3 2,215.2 3,266.3 4,529.2 5959.8
FAAMZE) 11,350 11,350 11,350 11,350 11,350 11,350
ESESESAICI)) 90,618 136,071 195,176 287,794 399,062 525,119
R PER(H) 18.0 18.0 18.0 18.0 18.0 18.0
EPS() 5,034 7,560 10,843 15,989 22,170 29,173
HAUO|AE(%) 6.5 8.1 8.2 8.7 9.2 9.6
M|IZ0|2 E(%) 47 6.4 6.5 7.7 8.6 9.2
£0[2 E(%) 3.2 4.0 5.1 5.8 6.5 7.1
UHZ(% Yov) 1.1 219 10.7 29.6 23.8 20.6
=U 23.8 28.4 12.4 31.5 252 22.7
=2 -1.7 49 10.2 199 18.0 15.4
o= -147 -2.0 -33 60.0 30.0 21.0
ot 28.6 408 9.1 15.4 15.0 12.4
E210[2(% YoY) 117.9 51.6 1.6 37.4 30.9 26.6
M|H0[2 (% YoY) 1,265.1 63.4 13.7 53.2 37.2 30.3
X|HHZ 3 40]2/(% YoY) 174.1 50.2 434 47.5 38.7 316
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 2,166.1 23988 31078 38473 46397 S-S 942.5 9750 12034 15750  2,0400
U&7t 17479 19897 25639 31673 38115 et 295.2 2263 2340 3756 593.9
i EE=SJ[e] 41822 409.1 543.9 680.0 828.2 Ha/gx et 256.4 1923 198.1 337.8 554.1
T 2428 213.2 2749 327.9 382.7 LEN 349.2 426.9 553.1 684.7 825.7
Feo|y 1754 195.8 269.0 352.1 4456 THOXfA 257.0 270.8 350.9 4344 5238
28§29 (20.6) (34.5) (24.1) (18.4) (12.8) PSR oN iy 41 51.0 65.4 80.3 9.6
F& /7| A0 0.0) 0.0) 0.0 0.0 0.0 H| @ Xtk 9912  1,1504  1,1862  1,2209  1,2547
7|Efg Q&0 (17.1) (4.8) (5.0) 4.5) @ SXRpLE 55.9 53.0 64.7 77.0 90.1
MEolel 1376 156.5 239.8 3292 4288 et 549 52.0 63.5 754 88.3
&Holx| 492 254 52.8 724 943 SHXRLE 7784 925.5 953.8 9796  1,003.2
H&ALH0| 88.4 1311 187.1 256.8 3344 S 63.0 63.8 59.6 56.1 533
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 939 108.1 108.1 108.2 108.1
F7|1&01Y 88.4 131.1 187.1 256.8 3344 XA 19337 21254 23896 27959 32947
HIX|HHEZX| 2 20 26 8.0 56 5.1 33 M 11142 12015 13119 14937 16886
N[ =L o] 85.8 123.1 181.5 251.6 331.1 &= 738.7 814.1 818.3 889.5 965.7
X|HfFFX| 22H0|2 116.6 126.5 176.6 2424 315.8 OHYXHE 231.1 270.7 350.7 434.1 523.6
NOPAT 112.7 164.0 209.8 274.6 347.6 7Bt 144 4 116.7 142.9 170.1 199.3
EBITDA 2442 269.9 3449 4297 5249 H 355X 310.7 3116 3157 3209 3278
4 (%) &= 2297 230.0 2100 190.0 170.0
ojEM =TS 21.86 10.74 29.56 23.79 20.60 7|EfH| 552X 81.0 816 105.7 1309 157.8
NOPATZ7tE 117.15 45.52 27.93 30.89 26.58 SxHEA| 14249 15131 16276 18146 20164
EBTDAZ 7S 39.46 10.52 27.79 24.59 22.15 X|eiFFX| & 4734 558.1 702.2 9164 12100
Felolel =TS 51.60 11.63 37.39 30.89 26.55 xtEg 57 57 57 57 57
(X FEF)2FIHS 50.26 4347 47 44 38.62 31.60 2y g 28.5 12.9 12.9 12.9 129
EPSE7tE 50.18 4343 47 46 38.66 31.59 INPCES 0.3) 0.3) 0.3) 0.3) 0.3)
220/4(%) 7|EtILLO[ Q) Ao 56.0 56.5 56.5 56.5 56.5
jEx028 19.31 17.05 17.50 17.67 17.85 0|19y g 3836 4834 627.4 8416 11353
EBITDAO|2I S 11.27 11.25 11.10 1.7 1131 HIX|eiFFX & 35.4 542 59.8 64.9 683
Felojalg 8.10 8.16 8.66 9.15 9.60 NI 508.8 6123 762.0 9813 12783
HEArdo|2E 408 547 6.02 6.67 7.21 2285 673.3 817.8 794 4 703.9 5418

E2AE SIABER (HHHAH)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEREE) FYYs HavE 73.0 86.7 21838 2883 364.3
EPS 7,560 10,843 15989 22,170 29,173 g7]20(2 88.4 1311 187.1 256.8 3344
BPS 41737 49206 61895 80767 106,641 B 119 427 759 776 793
CFPS 24144 24457 31573 39,509 48,270 Y72 68.8 742 75.9 77.6 79.2
EBITDAPS 21,517 23,785 30,387 37,862 46,245 eIkl Sl (13.2) 3.5 0.0 0.0 0.0
SPS 190,853 211353 273,827 338982 408805 x| 2 0.0 0.0 0.0 0.0 0.0
DPS 2,300 3,300 3,300 3,300 3,300 7|g} 56.3 (35.0) 0.0 0.0 0.1
e EICl)) BYL S AR HE (127.3) (87.1) (44.2) (46.1) (49.4)
PER 19.72 15.03 18.64 13.44 10.21 EXE HaBBE (1600) (1794  (1136) (11420  (1152)
PBR 3.57 331 481 3.69 2.79 SR LG 57.7 497 (11.8) (12.3) (13.1)
PCFR 6.18 6.66 9.44 7.54 6.17 HESIHEA) (1649)  (187.0)  (100.0)  (100.0)  (100.0)
EV/EBITDA 9.83 10.08 8.24 6.41 4,95 7|} (52.8) (42.1) (1.8) (1.9) @1
PSR 0.78 0.77 1.09 0.88 0.73 HFgs W3 E 250.2 339 (53.2) 137 188
X 2| &%) SEEMBIHLA 2559 756 (15.8) 51.1 56.2
ROE 20.53 23.86 28.80 31.09 31.14 GESIHEA) ©.1) (15.6) 0.0 0.0 0.0
ROA 492 6.06 8.04 9.70 10.87 T eI R 0.1 0.0 0.0) 0.0) 0.0)
ROIC 12.66 14.21 16.30 19.86 23.46 Ll ReeNT= (5.7) (26.1) (37.4) (37.4) (37.4)
S| & 28005 24710 21360 18492  157.74 wgol 3¢ 163.1 (58.8) (48.5) 139.7 2163
=5 & 132.32 133.55 104.25 7173 4238 Unlevered CFO 2740 2776 3583 448 4 5478
O| X1/t &) 387 419 5.59 7.20 8.67 Free Cash Flow (9200 (100.3) 118.8 1883 2643
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I E2d HE Uy U SEZ} 12
AAWA
12&
LHR| EX b 2gx7
400000 EFCTA 23T TTRR S aa naam
350'000 1 26.10.7 BUY 380,000
300'000 | 26.8.12 BUY 305,000 -10.19% -0.66%
250’000 2669 BUY 240,000 -27.06% -12.50%
, 1 2664 Rt ks
200,000 25.6.13 BUY 300,000 -32.32% -6.00%
150,000 1 25.5.14 BUY 240,000 -10.30% 1.04%
100,000 - 25225 BUY 220,000 -21.07% -10.86%
50,000 - 25.1.13 BUY 200,000 -20.68% -15.90%
0 T T T T T T T T 24923 BUY 190,000 -25.42% -17.26%
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
I Compliance Notice ‘ I EZISE ALY U E21O|A HIFA
* TAts 20263 102 72 U OHTGYA X[22 19%01 Ef O UX| FE o EXO|Z0| Q17|7H2 FHY 0T 1VHYL 7|1Z0E XL
ot
o 2 X2 90t o2 AEEFL)E K20 Tgut RACHY 0|o| YHo|Lt < Ol1e R .
SOt 2.8 WK 9I9ron, E019] oS P Hiegoto] Ao gAl opf EUfﬁﬁﬁ)HjQ’;sﬁf gﬂr‘ﬂlhli%éj)/‘o* 1‘5*/ o=
ot eutra T AR} el 15%~15% &=
¢ 2 XRE USRI S H| 302 AP HIBSH AAO| gLt Reduce@'%;i) SEFIPEAFIH Ol 115% O1Y OFF 2t
* 2 X2 A0 ORI AS(HBTS 20263 102 7Y T OiTOlAlel SO . iRl &
2 =Qutn UX| YAyt memeight@\ FUCY_AFE|47F TR 4 O] 15% O 443 01
o DAWA O/ BRI H|YSX|OPY HZHQIOR i W=t OB © Neutral(52) A% 47 HIHX| 4 O] -15%-~15% 52
o Underweight(H| 5 54)_A%X|47t BTHR|4 Cil| -15% O 012t It
2 FARRE 120 SXI0| FEE HBY SHO2 YO0, ofEgt FL0| X153 BUY@H4)  Newral3d) Reduce(@l®)
T 2 =4 9 HiE 2 4 glguyc E9F % 20| +5H UEL TAPE Mg ZSEXMEO| H|L 98.18% 1.82% 0.00% 100%
o oK X1 U HER QO 2oL, 1 BAH0IL TS Y 4 gloo I 20054 103 07
2 SXIX} XRAlQ| T} 240010 4’55%; O1AJ7] BIRILICE Db ofiot
Qo £ X2 Dol FAEXIO| ZIO| ot W MYUATHO| FYXIRE Af
89 4 glaycy
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