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Forecast earnings & Valuation

122 (MY2) 2024.12 2025.12 2026.12E 2027.12E 2028.12E
HEH (M) 3104 3,332 3,759 4,094 4,380
YoY(%) 6.6 7.3 12.8 89 70
F0| (1) 544 558 643 721 785
OP OFEl(%) 175 16.7 171 17.6 17.9
=02 (Md) 533 391 476 539 504
EPS(&) 13,269 9,680 11,895 13,462 14,825
YoY(%) 393 -27.0 229 132 10.1
PER(tH) 7.7 109 101 89 8.1
PCR(tH) 59 57 6.7 6.0 5.6
PBR(HH) 12 11 11 10 10
EV/EBITDA(tH) 4.4 41 41 34 28
ROE(%) 16.6 105 18 12.3 12.3
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12 ZAHAld) 2024A  2025A  2026F  2027F  2028F 12 ZAHpol9) 2024A  2025A  2026F  2027F  2028F
ofZH 3,104 3,332 3,759 4,094 4380  REARE 1,647 1,867 2,161 2,508 2,902
e 1,908 2,109 2,379 2,591 2,772 HBUHIMRR 451 311 355 438 810
oj£50(9| 1,196 1,223 1,380 1,503 1,608 ofERH 2 7 (ERYR 190 198 226 250 272
IHZEZ0|2UE (%) 385 36.7 36.7 36.7 36.7 iy ] 317 321 344 344 344
Tl |22 H| 653 665 736 782 823 7 [ERR SRR 689 1,036 1,236 1,476 1,476
Fedole] 544 558 643 721 785  HIFSXKE 2,661 2,732 2,796 2,866 2,944
HHOIAUE (%) 175 16.8 171 176 179 FER 1,702 1,716 1,721 1,734 1,753
EBITDA 704 723 808 888 953 A7 |REXF 728 723 784 846 907
EBITDA Margin (%) 22.7 21.7 215 21.7 218 7Bl 8RRt 9 34 34 34 34
Fede|dol 149 12 -1 6 16 7|EM| RS 222 259 256 253 250
b et 5 27 29 29 29 XREA 4,308 4,599 4,956 5,374 5,846
ECER 186 42 42 45 56 SR 538 498 518 535 549
28dlg -4 20 -19 -19 -19 o2 2 7 |ER R 383 368 387 402 414
7|Et -29 -5 53 -49 -49 X2 1 0 0 0 0
HOIMH | A T2 692 547 643 727 801 RSN 0 0 0 0 0
HolMH|2 159 156 166 188 207 7 |EFRE A 153 130 131 133 135
AZAlzaol 533 391 476 539 504  HIFEEH 197 188 185 182 180
SThigiegol 0 0 0 0 0 Aol 0 0 0 0 0
&7lz0(2 533 391 476 539 594 AR 0 0 0 0 0
E7|20[AUE (%) 172 1.7 127 132 136 7 |EM| RS2 197 188 185 182 180
H|X|HHX| 202! 9 8 6 7 8 ExEA 734 686 703 717 728
X|Efx[ 2202 525 383 470 532 586 XlHjx|2 3471 3,809 4141 4,534 4,982
X|HH=0[2E (%) 16.9 15 125 13.0 134 e 20 20 20 20 20
=S8R} 0 0 0 0 0 Rp2Qoiz 598 598 598 598 598
7|Efz =02 142 69 70 70 70 olelloiz 2,033 2,317 2,649 3,043 3,491
Z0[9] 675 460 546 609 664 7[ERRfEHE 622 622 622 622 622
H|X|HfX[ 2z 202 17 9 11 12 13 H|XEYRE 103 104 113 123 135
X|Hix| 22 20[2] 658 451 536 598 651  A=BA 3,574 3,912 4,253 4,658 5,118
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE ER 18 27 28 29 29
HZSEH CHYl: Aot T2 EXX® £Hol: &, HY, %
12 ZAHAlef) 2024A  2025A  2026F 2027F  2028F 12 EAHAIYE) 2024A 2025A 2026F 2027F  2028F
A= BFEE 652 537 553 641 698  EPS 13,269 9,680 11,895 13462 14,825
7|02 533 391 476 539 594  PER 7.7 109 10.1 8.9 8.1
Hisige=e| 7zt 165 346 299 320 330  BPS 87,799 96,334 104730 114692 126,017
2 k2| 157 162 163 164 166 PBR 12 11 1.1 1.0 1.0
Q|zkeol -3 2 3 3 3 EBITDAPS 17,807 18,284 20,449 22452 24117
Rl2Hgyaol 5 27 -29 29 29  EV/EBITDA 44 4.1 4.1 34 28
7|E} 7 158 162 181 190 SPS 78,519 84,289 95072 103544 110,792
R Z24 69 -70 -81 -58 57 PSR 13 13 13 12 11
JEfIZEE -115 -129 141 -160 -168  CFPS 13,683 9,385 9,939 11,814 12,853
EXEE sigss -505 -564 789 -837 606  DPS 2,500 3,500 3,500 3,500 3,500
SRR -552 -32 -32 32 32
FER -107 -123 -168 176 1185 XFH|E el 8, o, %
7|Et 154 -409 -588 -628 -388 12 ZMAR) 2024A 2025A 2026F 2027F  2028F
WREs PSS -70 121 152 -152 152 ANEM
coixielg -3 -1 0 0 0 Y 3018 6.6 73 12.8 8.9 7.0
AR 0 0 0 0 0 edolel Btg 104 2.7 152 12.1 88
Xl = 0 0 0 0 0 0| BIts 385 -26.7 22.0 13.2 10.1
ApEo| Z7K 2t 0 0 0 0 0 U4
=Ll -56 -106 138 -138 -138 ROIC 23.2 218 25.2 27.9 30.0
7|E} -11 -13 -13 13 13 ROA 134 8.6 98 10.3 10.4
sizel 57t 85 -140 43 83 372 ROE 16.6 105 118 123 12.3
e 366 451 311 355 438 orEA
= 451 31 355 438 810 Sifelg 205 175 165 15.4 14.2
NOPLAT 419 399 477 535 582 =AIRI3H|8 06 05 04 03 0.2
FCF 541 371 393 467 508 ORI ANNE 536.2 37.6 434 486 52.9
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O 1 1 1 1
24.09.11 25.03.11 25.09.11 26.03.11 26.09.11

nEEE 12|E

I S U B B R e
2024.09.11 O 130000  (30.15) (2800) | 20260422 o= 190000  (2567) (23.16)
20240925 O 130000  (25.89) (2231) | 20260519 o= 190000  (26.77) (23.16)
20241023 O 130000  (2373) (1846) | 2026.06.01 o= 190000  (27.91) (23.16)
20241218 O 130000  (23.12) (1846) | 2026.06.17 o= 190000  (29.12) (23.16)
202501.15 O 130000  (23.10) (1846) | 20260811 o= 190000  (30.02) (23.16)
202502.12 o= 130000  (2193) (1254) | 202609.14 o= 190,000
202503.19 O 145000  (1897) (1593)
2025.04.21 O 145000 (1922 (1248)
202506.18 O 145000  (21.55) (1248)
20251022 O 145000  (25.74) (10.34)
202602.12 O 160000  (17.33) (11.88)
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s Compliance Notice »
O| Xt=0f| ARHE! LIRSS ZHXIC| o|AS Helsh| Bistn oM, o|to| fekot 2240|Lt 7HY 210 TMEIRUSE

O ZEAIRIZE GAF 2IAXIMIE} L2[E 4 Qli= Xtz 8! FH2HE A0fT 20|, YAE I FeHHo|Lt eFdE BE6H= 200] OFELICE W2t 0] EAKEE FARYIXIZ20E ZHESIA|7| HIZIH, Ofitet Z20]|
& n7Mo| ZHEXt Zatol| ciet HY MolARHo| ZUXIRZ ARSE 4~ QIELICH HEot O] ZAKIRS| XIMIHARS ShAlo] QoS 2 ThAfel si2t glo| 2o =X 9! et 4~ glgLch

AR BIAXIMIE] A2 D20 FPIRE B SOZ JHE FHESIX| ohELICE PAF A7 AR APZ| S0 F2SHA7| BIZILICE

Rh2= FZAE S0 7[ZEAPF EEE ISRl AP FZ2 AO] giLic
IAOI 1% OI EAR5FR U] SHSLICK
Z22 He|E AR B 9 0 ISR} S BRAPL st K| eRLIC
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o EXIo|A HIE3SA| U EXISZETALE @ 71zaxt 2026.06.30
= Buy(0ii=) Trading Buy (0li<~) Hold(£:]) Sell(Of=)
Hig 94.7 46 07 0.0

[ 93 £XelA ]
Overweight(HIS&CH): 25 HHRIEO| Sl 27| HEF710] 45 7ol Neutral(ZE!): ¢ HCHEMo| Rol0[3t Hept ofd=|X| gi5
Underweight(HI&252): 1 HICIHIEo| ofslel i EF7tel st 7ok

[ 719 EXpI7t 2 EXISE ] &% ol 7|Z, 201561(Strong Buy S AHH)
Buy(OH4+): KOSPI CHE| 7 [ch4-21E 10%014 Trading Buy: KOSPI CHE| 10%04F 1140] GiAIELE 221AM S22 He
Hold(2R): KOSPI THE| 7[cH4-21E ~10-10% SelBH): KOSPI Cht] 7|ch-2lE -10% Olst
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