BUY (22I)

BEZ7H12M) 140,000%
$2127110.12) 79,7009
Key Data
KOSPI X] 4= (pt) 6,334.24
527 & /5| H(Y) 125,200/52,100
Al7HE A AR 17,032.8
A7 HE ] F(%) 033
I ESNPNEIES 214,790.1
60Y B HAHFEF) 1,255
602 B HeHCHS(HAR) 155
Q| =RIX| 2 &(%) 3495
FAFFE X 2E%)

Kol 119l 30,60

FUASFTH 8.46

Consensus Data

2026 2027
OHEH( ) 176576 180299
FHolA D 1,965.3 2,0836
20[(HA) 1,349.5 1,407.8
EPS(%) 6,285 6,569
BPS(2) 65,489 68,891
Stock Price
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Financial Data (WA, %, b, &)

SXX| B 2024 2025 2026F  2027F

OHE% 17,9406 17,099.2 17,6580 18217.8

FHo|ol 18234 10732 19501 20135

MEolel 17618 7223 17141 17265
|

20[2| 12502 4084 12879 12730
EPS 5810 1901 596 5927
U 1627 (67.28) 21541  (1.15)
PER 950 2814 1403 1419
PBR 1.01 0.89 105 112
EV/EBITDA 373 44 434 380
ROE 1083 333 906 804
BPS 54898 60299 72931 75287
DPS 3540 1660 3,540 3,800

Analyst PAL-2)] proll@hanafn.com
RA 0|42 sanghunlee0121@hanafn.com
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SE 1. K239 2026 387| A oy (E%: 2108, %, %p)
782 3Q26F 3Q25 YoY 2Q26 QoQ 4Q26F
Rl 44446 3,978.1 1.7 4,359.1 2.0 4.462.1
Fgole 5343 483 1,006.5 566.0 (5.6) 312.2
(BYo|YE) 12.0 12 10.8 13.0 (1.0) 7.0
=0 334.8 (158.4) ™ 470.6 (28.9) 160.1
(&0]9E) 7.5 4.0) 1.5 10.8 (33) 3.6
FRRS 15 A8 7|&, 20192 XHFFHEE
A& KA F, otz
EE 2. SKLEE0] 2714 49 o4 (@ Ko, o
72 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F
I jESSN 44537 43388 3,978.1 43287 43923 4,359.1 44446 44621
FYoI 567.4 338.3 483 119.1 537.6 566.0 534.3 312.2
(BHOIYE) 12.7 7.8 1.2 2.8 12.2 13.0 12.0 7.0
™ol 507.9 240.4 (164.0) 137.8 465.6 572.0 4543 2222
=0 364.4 89.6 (158.4) 112.5 322.4 470.6 334.8 160.1
(0|9 E) 8.2 2.1 4.0) 2.6 73 10.8 7.5 3.6
FIRS 15 HZE 7|F, 20|YL AHiFFH&E
Atg: KL, ousd
£ 3. 5KTQ| 47 40| oY 7 (@ Horm, o
Qg 2026F 2027F

HEL HIH Xty % i K2 M Xpo4 %
=l 17,658.0 17,6589 0.9 0.0) 18,217.8 18,217.8 0.0 0.0
FYoI 1,950.1 1,946.6 35 0.2 2,013.5 2,013.5 0.0 0.0
&0/ 1,287.9 1,285.2 2.7 0.2 1,329.4 1,273.0 56.4 4.4

FRS 15 HZ 7| &, «0]
XtE: Sk 3, ottsH

TS
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=y 17,9406 17,092 17,6580 182178 188637 SRkt 74767 67271 80418 96309 112077
GES=Ipl 0.0 0.0 0.0 0.0 0.0 et 25323 17533 28356 41009 55934
u=%0|9 179406 17,092 17,6580 18217.8 188637 G gX At 20237 14900 23840 36439 51218
k| 16,1172 16,0260 157079 162043 167185 L EN 19893 19185 20581 271318 22087
FHo|Y 18234 10732  1,950.1 20135 21452 S {ESS) 209.8 167.6 203.4 3722 383.2
2829 (2509)  (2626)  (289.1)  (287.0)  (269.0) T |EFR B 27453 28877 29447 30260 30224
F&/2A7 e 32138 (63.6) 318 0.0 0.0 H| SR 230386 233807 247093 24,0768 23,4444
7|Efg Q] A0l (132.5) (24.7) 212 0.0 0.0 SXRpLE 44762 57628 85445 86520 87596
HHo|Y 1,761.8 723 17141 17265 18762 S 21343 35243 61934 62082 62188
Hely| 3747 3472 4108 397.1 4315 SBRHLL 12,6174 119022 109019 10,1619 94219
H&ALH0| 1,387.1 3751 13033 13294 14447 S 42674 37831 34427 34827 34427
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 16776 19326 1802 1802 18202
71401 1,387.1 3751 13033 13294 14447 XA 30,5153 30,1078 32,7511 33,7077 34,6521
HIX|BiEZEX| 2 40|2 136.9 (333 15.4 56.4 60.9 AR 92243 65298 65676 65803 68784
N[ =L o] 1,250.2 4084 12879 12730 13838 &= 32792 20349 16715 16850 16818
X[ FX| 2220 1,409.1 19378 33103 13319 14474 oL 126.5 110.9 1485 160.9 163.8
NOPAT 1,435.6 5573 14828 15504 16518 RISt 58186 43840 47476 47344 50328
EBITDA 55233 46634 58851 64135 65452 H 355X 94633 10,6227 10,5212 10,9028 10,9459
‘A7 %) &M 78568 87129 85810 85810 85810
i ESNE e 1.89 (4.69) 3.27 3.17 3.55 7|EHH| 45X 16065 19098 19402 23218 23649
NOPATZ7tE 634 (61.18) 166.07 4.56 6.54 SxHEA| 18,6876 17,1525 17,0889 174830 17,8243
EBTDAZ 7S 035  (15.57) 26.20 8.98 2.05 X|eiFFX| & 11,6986 12,8631 155778 16,0839 16,626.1
FYol|a It 400 (41.14) 81.71 3.25 6.54 xtEg 30.5 30.5 30.5 30.5 30.5
[o[:ES=SPRCIE ] R} 1432 (67.33) 21535 (1.16) 8.70 XtEYoig 17710 17710 710 710 710
EPSE7tE 1627 (67.28) 21541 (1.15) 8.69 INPCES (13,725.9) (13,902.3) (13,930.5) (13,930.5) (13,930.5)
220/4(%) 7|EtILLO[ Q) Ao 6469 20257 40452 40452 40452
I EEe [l 10000 10000  100.00 10000  100.00 ojeyoig 229761 229383 253616 258677  26/409.9
EBTDAC|2IE 30.79 27.27 3333 35.20 34.70 HIX|UHEFX 2 129.0 92.2 84.4 140.8 2017
Fololg 10.16 6.28 11.04 11.05 11.37 HEEA 11,8276 129553 156622 162247 168278
BNl [SIi=) 7.73 2.19 7.38 7.30 7.66 P | 86037 89945 74168 61650  4,669.3

B2l B SIABER (T Ae)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FUgs W2LE 50873 39238 50877 58536 61843
EPS 5810 1,901 5,99 5927 6,442 g7]20(2 1,387.1 3751 13033 13294 14447
BPS 54898 60299 72,931 75287 77812 7 3809.0 36929 42057 44061 44054
CFPS 26,491 22402 27213 28828 29,480 Yorg2| 36999 35902 39349 44000 44000
EBITDAPS 25669 21712 27399 29860 30,473 QU2 A9 (5.8) (0.6) (2.6) 0.0 0.0
SPS 83376 79609 82211 84817 87,824 x| 22l (3218) 63.6 (318 0.0 0.0
DPS 3,540 1,660 3,540 3,800 4,000 7|&f 436.7 39.7 305.2 6.1 54
FIX| B HH) BULT XL HE (1088) (1442  (421.3) 118.1 3342
PER 9.50 28.14 14.03 14.19 13.05 SXgs Haus 7118 (1,737.1) (28600) (3,773.0) (3,782.1)
PBR 1.01 0.89 1.15 1.12 1.08 SRR LG 7114 (12866) (2,781.7) (1075  (107.6)
PCRR 2.08 2.39 3.09 292 2.85 HESIHEA) (2,4403) (1,966.1) (2,659.6) (3,660.0) (3,660.0)
EV/EBITDA 373 44 434 3.80 3.50 7|t 4399 15156  2,5813 (5.5) (14.5)
PSR 0.66 0.67 1.02 0.99 0.96 e HIOE (1,809.9) (711.8) (1,3300) (7595  (850.3)
T} 2| &(%) FERUBIHE L) (1920) (3882  (495.4) 13.5 32
ROE 10.83 333 9.06 8.04 8.46 ES7HE L) 0.0 0.0 (1,700.0) 0.0 0.0
ROA 412 135 410 3.83 405 T [EHRYE (813.6) (1,6952) 13959 (6.0) (5.6)
ROIC 8.43 3.46 9.66 10.98 12.35 LIRCeNE=s (8043)  (6284) (5305  (767.0)  (841.5
S| & 158.00 132.40 109.11 107.76 105.92 wge 32 5687  (533.7) 8837 12599 14780
&8 & 72.74 69.43 47.35 38.00 27.75 Unlevered CFO 57003 48117 58451 61919 63320
Of X} &gt &(HH) 4.52 2.80 8.44 19.10 22.39 Free Cash Flow 25999 17173 24177 21936  2,5243
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oo | ——SkualE +7TP r ks ot Bz /54
140.000 1 26417 BUY 140,000
1201000 | 2623 BUY 100,000 -19.60% -1.90%
10 OY 000 26.1.27 BUY 80,000 -12.47% -9.38%
’ 25.10.31 BUY 55,000 -1.16% 14.00%
80,000 25328 1 B - -
60,000 24328 BUY 70,000 2172% -12.14%
40,000 -
20,000 -
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
I Compliance Notice ‘ I EZISZ AR 9 EZLO|A HI2ZA|
* TAts 2026 109 13U T TR X2 1%01Y B4 Ot AR W& o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
Yot
* 2 XEE Yot offde AERFA)E KR AMIL B 9 50| grofLt e es B
STt 2RI SR| QIOLOD], 2010] 0|71 HYUPA| BTl Aol Py Zufhfi‘afﬁgfisﬁiiﬂfﬁ /012[[/0 a8 o=
APgoraEUT. eutral(3d) S BT HE -15%~15% St
o 2 X2 IR S A 3K AR HIB9 ARO] gaYCt Reduce(t| $%.4) SEFIPH AZIF GiH| -15% O OFF 7hs
* 2 X2S ST Rl AS @SS 20269 109 13 HI OHTOIARe] 83t . 0| B8
F2UL HQ0HD YX| QAL Overweight(d| STH)_GFX| 7t HIHX| 4 CHH] 15% O 5 o1
Neutral(32)_% 5| 47 BTHX| 4 Ofe| ~15%~15% 52
2 ZAXtEE D20 £X10f| YHE HFY X o2 AL Qon, ojhdt FLo Underweight(| 5% A)_Q1ZX| A7} BXHX| & Th| -15% Of4f 12 It
© 90 25 U HE 9 4 glgUCh B9 B K20 228 L182 TADt Az
o OrOE A2 O YEE QOPE Zo|U, 1 YEOlL RYS BEY 4 glos X153 BUY@I4)  NeuwralEd) Reduce@E) ¥
2 XXt XHHQ| T} MUOjof XF TS OfA7| WYL TRb ofmut 7 2gEXYE HIE  98.18% 1.82% 0.00% 100%
Qo|E 2 X2 D] FA S| ZIlof TV WY MYATHO| FYKRE At 1R 20264 10 102
89 4 giauc
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