2026.05.06

(215000,KQ)
oox

— - BACHIAE] 2N
6076 / jongsun.park@eugenefn.com
, - o = I ExfeR BUY(2x)
1Q26P Review: 6 27| 9= 6lj2| 0= St 25501 70,000 2(5
el 50,400 254 |
“ 1Q26P Review: A& HZTI&0] 2] AjH2 527| ¢4 HEAM| XI. 90,000 - =}
£[2(04/30) EESt 2026 1827| ZEAN(AZE 7|1F)2 D=4 1,118 80,000 -
ofel, 0[Ol 141420 FAST| Th| 242 139%, 47.4% L%, 000
60,000
AV ZHIAA(OHSDH 1,199919), AIfo[o] 212042)) CHH| DHSHS QA 20,000 |
ot »F0|QUOLY, UHo2 2 ZOZ Sffe, 40,000 1
30,000 H
“ Dfz=A0| MEASI| CHH| 13.9% LASHHA EXRIEH 0|Q= @ Al O 20,000 -
ZOPPH SIS ARIE N 29 AT T2 Dl I HpjRY AR & 10,000 |
O DH=H0| HFAFI| CHH| 212} 19.6%, 20.4% 240107 WEY, &= 025'5 25 11 -6
ol @ Zdret B 2N CiHelol ME ST fY =Rt o=
GDR A2} H2E niiEsoto] HAST| CH 38.1% LAIRAS. P ETEET ="
“ ojoip[olg| FMLEE 0 O ZXTozm IS oL LA TR 6275
S0|20| MESY| TH| 47.4%= 2 FO= 2440t 0lg= @ =U 7t 2% A e
= - o ol / 4
% % BPIY Al 222 22 GDR Al £20| O 2A0] 12 g - st
=5, @ ool gy % IPE &E ot S2= 2160 Q| 5! OP[E 522 Tt Beta 037
HIEO| 37161347 | WER. 02 T Helrha 1ot
“ s N o 2= AlzE 00%
AX 20 S5t 1:27] A&ojM Sl A2 6o AleEel o HITIAQIZ(6E) 79%
00| MASD| Cil| 57| ¢4 AEME 20|D QCks 29l 531 22 Ay
DR X|4RO02 ZIHONEH 1Q25A, 353474 — 1Q26P, 4,2077) SEERLEEA Rl 120) 404%
0,
si0iAf D o= Olofx|n ob| WEY. S8 0FR, U A FRopy  EETE o
0] HASY| it 224 45%,180%,7.8% B R A o a
ot 3. 0122 AHEIE 8 37MM XIEC= DiE 40| 0JofX| Q! 52 123 217
11, UE2 T &Y SO YHEs Zelof [E Df=0| 215k (8, 419 oix 2| HiE
| W2, SIS T Al MEHIR Ot 29 iS0| 2kasin Q= FHER By -
o " 21TxX
Jh20, XIE EEE2|Q Tl L2 42 SR HIZ 0| 7fstn N e
0|O-| e %0|2(26E) 588 754 v
MYl o'c=o. 94910(04(27F) 630 811 A\
“ 2Q26 Preview: MAS7| CHH| A& 271 X[ of, dle| OiE2 3HA.
Chlx] @l e APAIK|(03747 |5)©. [HZ=OH o018 adoinlol 122 ZMig) 20254 2026 2027E
SN S8 20| OARGIZOIRS B 1765008, Bl ) o s e
141960 = TAFI| TiH| 22f 3.7%, 28.8% H401HA 24 HXI0| %0i0[o] 681 588 630
K&z 2102 ol =LH 71 HIP 1Y At 5! GDR AfH2 05| T MiEieof 333 563 598
S| | AN QX8 202 BT QXBE AN B ORIE 2o Pl 129 41 7
. o L - 2|
2 oot JlH, sfel ARle Has)| o oftel wEME RRE A T e
(@) AVSH oaE\, ~HO. h K
O= Oifdel. PER(HH) 14 69 64
“ Valuation: 2EF7}S 70,000902 SRIEH, EXIOH BUYE QX[ ROE(‘? 8 s
. " PBRH 08 07 07
SEZIIZ J|E 7900020004 11.4% Sk 70,000802 ZEsHD, B//E(BF)FDA(H . ! o
SXORA2 BUYE AL SEFVE P82 It 3 2026 45 V1 | | |

Ofret EPS(7.629%)0fl =L 35 3! RAIRN| Peer Group Bt PER 9.7HH O 7t e b e a;
£ Target Multiple2 HE3510] ASIRS, STIEXASA




iTd
T

l. 1Q26P Review &

1Q26P ZH4A: 0iE -13.9%yoy, FA0I -47.4%yoy

(M2 %, %p)

OfEH
AIAUE DI H(HAY)
7124 AR
HI7124 AR
GDR AFY
a2 AR
7|et
AIHE H|S(%)
719 Al
HI7124 A
GDRAY
ool ArY
7|et
ol
EC
0j££0|9
Thofzta|y|
oo
Mol
2710
Zl6l g7z0]
0|2AE(%)
HESIVIE
EEEIS
Tojzta|s|g
delo|dUE
ZMoE
2rlR0|dE
A6l 7|0l E
212 G |Z, SUEAZH
EEEE, EFA1QZ6P ST
%%0) Sq os Mo Ga
ojEH 1118 1292 -1351199 67
Fggole 14.1 274 486 212 -337
M|Zolel 138 215 -357 215 -358
0|2 106 183 -423 132 -200
Adfa=0lel 119 191 376 191 -375
goolales 126 212 86 177 5.1
&0|UE 94 142 47 110 -16
EPS() 7614 12197 376 1217 -375
BPS(®) 63261 63455 037654 -174
ROE(%) 120 192 72 159 -39
PER(X) 6.6 4.1 - 47 -
PBR(X) 038 0.8 - 07 -

Az SLE RUEASH
ZEPS & annualized 7|13

2_Eugene Research Center

1Q26P 1Q25A 4Q25A

Al yoy(%,%p)  qod(%,%p) A A
111.8 -13.9 0.3 129.8 1115
431 -19.6 20.0 53.6 359
227 -204 46 285 217

5.0 -38.1 -15.8 8.1 6.0

258 50 -283 246 36.0
15.3 13 270 15.1 12.0
385 2.8 6.3 413 322
203 -1.7 08 219 194
45 -1.8 -09 6.2 53
23.1 4.1 92 19.0 323
13.6 20 29 11.6 10.8
415 -15.8 -12.2 492 472
704 -12.7 95 80.6 0643
56.3 46 -3.0 539 58.0
14.1 -47.4 125.2 26.8 6.2
138 -49.5 -146.9 27.3 -294
10.6 -44.2 -135.6 189 -29.7
119 -41.6 -154.1 204 -22.1
37.1 0.8 -53 379 424
629 08 53 62.1 576
504 89 -1.7 415 520
12.6 -8.0 7.0 20.6 5.6
12.3 -8.7 38.7 21.1 -26.4

94 -5.1 36.0 14.6 -26.6

10.7 -5.1 30.5 15.7 -19.8

2Q26E 2026E 2027E

O goq yoy 2P oiMA yoy oAl yoy
116.5 47 3.7 4833 4841 02 5153 6.4
141 02 -288 68.1 588 -13.6 63.0 7.1
134 -3.0 -8.6 333 56.3 69.2 59.8 6.2
10.2 -29 10.1 129 431 2353 467 84
106 -114 -7.0 25.6 456 779 492 78
12.1 -0.5 -4.2 141 121 -19 12.2 0.1
88 -0.6 1.1 27 89 6.2 9.1 02
6,748 -114 -7.0 4085 7,269 779 7839 78
64,947 27 -84 70,099 68,626 -2.1 72,465 56
104 -1.6 02 58 10.5 4.6 1.1 06
75 = o 14.1 6.9 - 6.4 -
08 = = 08 0.7 - 0.7 -



I A% 20 Y HY

=718 44 0| Y MY
(Al212] %) 1Q24A 2Q24A 3Q24A  4Q24A  1Q25A  2Q25A 3Q25A  4Q25A | 1Q26P | 2Q26F  3Q26F  4Q26F
OfEH 1821 1607 1462 1310 1298 1211 1208 1115| 111.8| 1165 1260 1298
oy 57F=) 26 06 140 213 287 247 173 -149| -139 37 42 164
(Gog Z75) 94  -118 97  -104 09 68 02 77 03 42 81 320
At O (1)
JHHARY 1070 834 712 498 536 483 510 359 431 46 495 466
HI7IMAIY 268 247 275 222 285 244 242 17| 27| 248 246 220
GDRAY 153 160 126 117 8.1 87 7.2 6.0 50 5.1 5.1 5.2
SHIAL 173 188 183 330 246 253 244  360| 258| 301 310 429
JIEf 158 179 165 142 151 143 141 120 153 150 159 132
At HIZ(%)
7FHARY 587 519 487 381 413 399 422 322 385| 357 393 359
HI7 [ ALY 147 153 188 170 219 202 200 194| 203 213 195 169
GDR Al 84 99 87 90 6.2 72 6.0 53 45 43 41 40
SHIAL 95 117 125 252 190 209 202  323| 231 258 246 330
J|Et 87 111 113 109 116 119 117 108 136| 128 126 101
£
e 886 715 582 571 492 491 482 472 | M5 459 495 544
OjE£0[9 935 892 89 739 86 720 727 643 704| 706 765 754
mopRk2|| 619 636 604 628 539 522 574 580 563 565  59.1 622
ol 316 256 275 111 268 198 153 62| 141 14.1 174 133
Mzo[e 287 246 255 35 273 146 207 294 138 134 16.5 12.6
71z01Y 19.0 16.6 186  -12.1 189 93 143 297 10.6 10.2 12.7 96
AJuE7|201Y 20.1 189 204 96 204 114 159 221 119 106  13.1 10.0
0[2E(%)
e 487 445 398 436 379 405 399 44| 371 394 393 419
EE I 513 555 602 564 621 595  60.1 576 629| 606 607 581
mojelHlg 340 395 413 480 415 431 475 520 04| 485 469 479
FHo|dE 174 159 188 85 206 16.3 12.7 5.6 12.6 12.1 138 10.2
MHzo|llE 158 153 174 27 211 12.1 171 -264| 123] 115 131 97
g7lz0[2E 105 103 127 93 146 77 119 266 94 88 10.1 74
AujE7|Ee0|2dE 110 118 139 73 15.7 94 131 -198 10.7 9.1 104 77
A2 QUSASH
=718 02 U JHUo|YE F0| =718 F2 MY 02 0| Y MY
SEE)) D2 04 (z) (%) SEE))
200 — e QI0jAE(S), - 35 200 | IE
180 | ot | 30 180 | el Al
160 R . .. ]S - 25 160 | GDRAIY
140 el § o . | 140 + HITHOH AFOL
120 {® e e SHEH 20 120 - 1718 A
100 \/\"° WIS '\/"\/'\. o 15 100 | m7i AR
80 1 e oL e L \"‘., 10 80 -
60 - ° : ol s 60 -
40 40 A
20 A ( r0 20 A
O LA L L L I B B TTTTTT T T TIrrTT _5 O Bl

— o — o — —

—

Eugene Research Center _3



iTd
T

o7 AA 20| U HY
(A, %) 2016A 2017A  2018A 2019A
OfEH 2170 2001 1987 2470
&) 76 78 07 243
AtdE ool
7 AR - - 57.2 944
H|7 ALY - - 85.3 819
GDR Afe - - 176 235
i AR - - 149 20.1
J|Et - - 236 272
Al HIS(%)
7 AL - - 288 382
HI7 ALY - - 429 332
GDR A - - 89 95
QAL - - 75 8.1
J|Et - - 19 10
£
e 754 69.0 776 939
OjE£0[9 1416 1311 1211 1532
mopRk2|| 9738 936 930 1209
ol 437 375 282 323
Mizo|y 423 50.7 264 299
71z01Y 36.5 794 204 16.2
2eig7lEo|Y 36.5 793 204 16.2
0|2E (%)
e 347 345 390 380
I E= 653 65.5 61.0 of
mopRi|Hlg 451 468 468 489
Yo|AE 202 187 14.2 13.1
Z4o|dE 195 254 133 121
g7lz0[2E 16.8 397 103 6.6
Auje7|E0|dE 16.8 396 103 6.6
A2 RREASH
®7H Op2oH U HUO|OLE 20|
(detel)
800 - O &4 (Z}) _
700 1, —e—FYOIANE(R) L
600 \. \
500 - ~e, "
400 - \.\./. e, -
300 - —o |
200 -
100 "
O T T T T T T T T T T
R - AR g 4 S S
= — — — «— (N N N N NN
SRAIAIIILRRR
g RUEASH

4_Eugene Research Center

2020A
2985
209

1269
80.6
385
26.2
26.3

425
270
129
88
88

1119
186.6
135.1
516
487
375
383

375
62.5
452
173
163
126
128

2021A  2022A  2023A  2024A
4403 6175 685.1 620.0
475 402 109 95
1753 2610 326.1 3115
88.7 973 999 1011
944 1255 884 55.7
519 75.7 999 873
30.0 579 70.8 64.5
398 423 476 50.2
20.1 15.8 146 16.3
214 203 129 90
1.8 123 146 141
6.8 94 103 104
155.0 253.8 3147 2754
2853 363.7 3704 3445
1777 2150 2558 2487
107.7 148.7 1145 958
103.8 148.1 106.6 753
764 1116 73.6 42,0
76.3 113.7 79.5 498
352 411 459 444
64.8 589 541 556
40.3 348 373 401
245 24.1 16.7 15.5
236 240 15.6 12.2
174 18.1 10.7 6.8
173 184 116 8.0
A7t 2 AIMY OfE 0|
CEEN
J|Et
800 1 Shol arey
700 1 GDR AFY
600 1 wu|7tey ALY
500 - Bt ALY
400 -
300 A
200 ~
100 ~
O |
S EEE
— — o~ o~ o~
R 8 8 | ]
42 QUENE

2025A | 2026F  2027F
4833 | 484.1 515.3
221 02 6.4
188.8 180.8 187.1
987 940 954
30.0 203 19.7
1103 129.7 1525
555 593 60.6
39.1 373 36.3
204 194 185
6.2 42 38
228 26.8 296
115 122 1.8
1937 191.2 2019
2896 | 2930 3133
2215 2341 2504
68.1 58.8 63.0
395 56.3 59.8
17.5 431 46.7
208 456 492
401 395 39.2
599 60.5 60.8
458 484 486
14.1 121 122
82 11.6 11.6
36 89 9.1
43 94 95
2 1y
< << << L
N N N NN




R
H
e

lll, Valuation

H7} 70,000 {22 sHeERYsILE, F212|A BUY |4

EHFIIE 7|1E 79,000 oilM 11.4% Bf3kst 70,000 YO 2 EHSIX(2 EXfo[AS
BUY £ QX[ 2HZ} APNS AL 27X 2026 & AK J|E oA EPS(7.629 %J)Oi
2 5Z 9 QAR Peer Group B PER 9.7 HIE Target Multiple 2 Z8510{ Al
FoIUZ. oMb YA = 2026 H AX J|F PER 6.9 H ~F2.

= PIAHEIH50,400 ¥, 5/4 71F) CHH| 450{240] 38.9%, 1222 28.0%

SAR= 2015 4 2 3 Y AFEHO|Z 2020 & 32 20 0j| 28,850 2oj| [&PIE &
Q1 0|= 2021 118 19 L0j| 193,500 Y| X1V} 7|24, Ol= F2Lt Alet

0 ZZQIF 230 M2 FZXE AXMo| xnX|2 MAUSIHN I} 2
Sot7| M=
2022 & 5 K| 19 TACHE [XBIYXIT, Ol X 240t 8PH| F0tk= XIEHO

2 SI2192. E8| XLt 6 Y B 12 92 0= 2124 12.3%, 21.7% SI2I5IQ9X|
OF X3 1 42 5.2% SILINS.

7] 452 052 1,000 RUCh A8, A0S 10%CH ZHIOR K B O
% ofl) Oifs Sl 2 404 i JIEiR, 2 U U HiTHlE SOz 3 X
ot AN Fig0] JlsE 2102 met

Valuation ¥ SE7} M4 LHY

>E AR L H|D

EPS(&) 7,269 2026 W GAF 2 A 7|2
Peer Group PER (BH) 9.7 QA2|% Peer Group B PER
SZ/3UE (%) 0%

2 PER (HH) 97

RN 70,39

=8 37} (3) 70,000 eoICHolA Br22

A 27+ (@) 50,400 2026.04.27. 27} 7|12
250 (%) 389% (2R 27} - 83 27t)/ 3/ 27}
22lg (%) 28.0% (2H 27t - 8l Z71)/ 28 27t
Atz RREASH

Eugene Research Center _5



iTd
T

= S Y FAIYA| Peer Group H|id

27k
AZES A1)
PER(H)
FY24A
FY25A
FY26F
FY27F
PBR(H)
FY24A
FY25A
FY26F
FY27F

FY24A
FY25A
FY26F
FY27F

FY24A
FY25A
FY26F
FY27F

FY24A
FY25A
FY26F
FY27F

FY24A
FY25A
FY26F
FY27F
EV/EBITDA(H)
FY24A
FY25A
FY26F
FY27F
ROE(%)
FY24A
FY25A
FY26F
FY27F

o

A& QuantWise, RRUIEAISH

6_ Eugene Research Center

ks -3
==

50,400
316.3

8.2
14.1
6.9
6.4

09
08
0.7
0.7

620.0
4833
484.1
5153

958
68.1
58.8
63.0

15.5
14.1
121
122

420
129
431
46.7

25
32
3.1
29

116

58
105
1.1

B2

95
95
9.7
8.6

05
06
0.6
0.6

9.8
76
134
14.5

10.1
411
36
30

54
0.2
6.6
73

2026.05.04 27} 7|12, HHIMA e ZTZS Gl 24

OfttE|
7,640
7434

0.7

1.0

2852
258.1

08
83

03
32

324
-38.0

258
413

4.6
5.3

N
-

]
Sle

16,950
3,626.3

0.

7.5
12.7
133
12.0

0.8
1.0
0.8
0.8

14269
1,476.7
1,484.2
1,525.3

2858
2353
2180
2408

200
159
14.7
15.8

456.9
3182
262.6
290.0

37
20
48
43

121
8.1
6.6
7.1

2| 20| ZHK|
3985
934

74

04
02

3313
3119

12.1
A7

37
-15

-25.1
46

24848
3,120
150.2

193

04
04

267.8
2502

270
233

10.1
93

8.0
-30.6

9.7
146.2

20
8.1

3,235
145.0

1.7
84
6.0
5.1

04
04
04
04

403.8
346.1
3705
393.1

597
384
452
518

14.8
1M1
122
132

975
256
305
329

1.1
24
23
1.6

246
55
6.7
74



2,801

(H)

V. £4 ZRIE

d9z0l
NAT40l
VvSZOE
NAT4el4
VvSZ0lL
Nagde)y
Vv¥ZOE
\azder4
Vv¥Z0l
VEZOY
vEZOE
vEZOT
VEZOL
\Z4dely
\Z44e}3
\Z44eY4
\z4de)}
V1Z0¥
Vv 1ZD€
V120t
Vv1Z0l
v0ZOY
v0ZO€
v0Z0T
v0ZOl
v610¥
V6L0€
V6107
V6101l
v8L0Y
v810¢€
v810¢
v8LOlL

Az

N
b d|

40,229

AE|
=

4 A|A

Z
=

L

45,000 +
40,000 H
35,000 A
30,000 +
25,000 ~
20,000 +
15,000 H
10,000 +
5,000

0 A

(oK)

d9201
vSZ0v
VvSZOE
NAT4el4
VvSZO0l
\agdel%
V¥ZOE
Nag4er4
Nagdelt
VEZOY
VEZDE
VvEZOT
VEZOL
vZZ0v
VvZZOE
\Z44eY4
vZzZ0l
v1Z0v
V1ZD€
V120t
V1Z0l
v0zZOv
Vv0ZOE
v0Z0T
v0zZ0l
v610¥
V610€
V6107
V6LOL
v81l0¥
v810€
v810¢
vg8LOl

Eugene Research Center _7



44207
5 d9z0ol 49207
d9zol
<mqu V5207
VSZOE -
oo
vSzZov . ey V202
5 vSz0lL N VEZ07
vSZ0E —
viZor o vz20?
\az4els - 1207
vsz0T vrzoz __.uH____ 2
eI} o Vv0¢0¢
vSZoL et %
vEZoy < = V6102
vEZOE o
o V8107
vZOv VEZDT o
VETZOL M-E %OOOOOOOOOO
WhZOE N 1 OIS 0O TN
vzzoy o AR
= vzZZ0E
- V0T N vzz0t _
~ o . \Zado]! 4970¢
aN 30 30 vrzol TR V120w d3c0L
N REMNT L, B o m V1Z0E o vsZol
i » vezor o N V1707 M0 vzoe
31 70i0 ~ =] 0 =0 \izde)!
- _I__m-._ T T T T T T T T T T mﬂ m—.__ = <—‘NO_\ Mﬂ lu-ll_ <MNOM
X % .388888g88gs8" oF  Xo oo T T o R vEzOL
= N OoOmnmoOmnouwmoum h 1 O o o o o ] o
_|m_.v_ou T ST mmaa = W F ISAKRIIL2T B o 7440}
A el o M o vZedl
= = - _z_l
o it ) %] v120€
= K i - v1Z0lL
= = v0Z0E
31 a1 v0z0L
= B v610€
o . V6101
= v8L0€
o T v8L0lL
Hi N3
A m 7

gene Research Center

8 Eu



52 HiTAE U HiTpolE
7] T £ (£3)
2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A  2025A
Fountyfoy 500 500 500 500 500 500 500 500 500 500 500
B2 4000 1,600 2400 1850 2050 2500 3500 4500 4500 4000 4000
HZ4OIE () 46 25 5.4 55 30 36 20 40 49 6.1 69
FAL(Z) 6275 6275 6275 6275 6275 6275 6275 6275 6275 6275 6275
g7120[ef 365 365 794 204 162 375 764 1116 736 420 129
HiZ 22 251 100 151 116 129 157 220 276 276 240 240
HEHAIEHS) 687 275 190 568 793 410 288 243 347 482 937
Zoolel (@) | 6990 582 12651 3254 2584 5975 12181 17777 11732 6700 2,050
A4z 2EZ SEAE
i Y BE4olE 20 MR Y U A
@) L] (%) LR B2 2o (%)
5,000 e HHETAE®) - 80 30 4 —e—SIENEER) 100
4,500 - ol 7.0 P o0
4,000 - <0l 50 25 o - 80
3,500 - —e / ' 20 1@ / 70
3,000 1o Y - 5.0 . s
2,500 - C - 4.0 15 . 50
2,000 - o \/ L 3.0 “N -d 40
1500 || @ y Iy R *—o” 30
1,000 - : 510 e 20
500 - 10 10
O T T T T T T T T T T OO O T T T T T T T T T 0
T CCCICCCICICILCLK T < < CICCEICCIICLK
N O ™~ 0 0O O — N M < " n O ™~ 0 OO0 O — N M < W
FFFFF N N N N NN oo s s s NN NN NN
O O O O O O O O o O O O O O O O O O O o O O
AN AN AN AN AN AN NN NN N N AN AN AN AN AN AN AN NN
247 BOE QUEAEH Az BEE QUEAZ
TIlR0I242t HEAR 20|
EEN §47]20]9f (%)
120 1 —e—H{EEEH? o [ 100
- 90
100 9 - 80
80 | @ / r 70
o - 60
60 - VA 50
. - 40
40 NS L 30
DNy *—o
20 A (] r 20
- 10
O T T T T T T T T T T O
L C C CCLCCICICILCL
N O ™~ 0 O O — N M <
o v v o NN NN NN
O O O O O O O O O O o
N N N N N &N AN AN NN AN
Az BOZ QAUEXZ

Eugene Research Center _9



iTd
T

-
ZEE(215000,KQ) 2H5A[H
CHRICHZ B LOIAAA
(Che|:Alot9)) 2024A 2025A  2026F  2027F  2028F  (GiglAleied) 2024A 2025A  2026F 2027F  2028F
AEEA 6655 6176 6193 6484 6860  Of2H 6200 4833 4841 5153 5467
FSAE 3289 3000 3134 3415 3752 Z718(%) @5 @21 02 64 6.1
Szt 1337 901 769 N3 1128  OiEYt 2754 1937 1912 2019 2114
e 974 797 &9 948 1020 OfEZo0[e 3445 2896 2930 3133 3353
AnApAt 608 534 620 669 720 oy 2 Y8k 2487 215 2341 2504 2629
HIRSARA 3366 3085 3059 3069 3108 7 |EfE Azl 00 00 00 00 00
EAtA 1628 1482 1543 1605 1670  @olel 958 681 588 630 724
SR 1377 1346 1263 1214 1191 Z718(%) (163) (2900 (136) 71 150
7|t 36.1 257 253 249 246  EBMDA 1437 1076 989 1014 1099
Sz 2188 1786 1896 1946 1998 2718(%) () X)) 24 84
s 1492 1111 1216 1261 1309 @Yejaol 05 (47 @5 BN (€
OHaHS 84 410 510 550 592 0[R2 58 50 35 42 45
SEHoREA 237 170 170 170 170 oRteIE 35 35 33 33 33
7et 771 530 536 541 546 A2l 00 00 00 00 00
HIRSEAY 696 675 680 6385 689 7 |Efg Azl 28 662 Q7 @) @y
HIRSO|RI2A 587 514 514 514 514 Mol 753 333 53 598 688
7et 109 162 166 171 176 Z718(%) (293) (558 692 62 150
AZEA 4467 4389 4297 4538 4862  HOIMBIE 33 204 132 131 142
IS 4395 4399 4307 4547 4871 kol 420 129 431 461 546
ez 31 31 31 31 31 2718(%) @9 ©94) 2353 84 168
Pl 756 756 756 756 756 ABRZ2|E 498 256 456 492 575
o|9Yoiz 3780 3795 4011 4252 4576 Z718(%) 374 @85 779 78 169
7et (172) (184  ©492) 492 492 HIR|bHR |2 78 (128 @5 @25 @9
EIP{EIATS 72 (10 (10 (10 (10  EPSE) 7937 4085 7269 7839 9164
222 4467 4389 4297 4538 4862 Z718(%) 374 @85 779 78 169
Z212 4 684 684 684 684  LHEPSE) 7937 4085 7269 7839 9164
e raE) (513) @17 85 (39 w4 Z718(%) (374 485 779 78 169
IISER FEAA|H
(oAt 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
Holsig 777 954 483 799 869  FLAHE)
7120 20 129 431 467 546 EPS 7937 4085 7269 7839 9164
AHARAZH| 479 396 401 384 374 BPS 70040 70099 68626 72465 77628
7[EfESg L 353 507 (79 29 34 DPS 4000 4000 4000 4000 4000
MR B57) 266  (71) 81  B5  HI0OIH(H,%)
THEAAZLAE (35.1) 366 82) ©®9) 72 PER 82 14.1 69 64 55
ADAZAET 222 10 @6 @9 61 PBR 09 08 07 07 06
IR E7HE) 88 B9 100 40 42 EV/EBITDA 25 32 31 29 25
7|t (140  @1n 03 03 03 sigaolg 6.1 69 79 79 79
B2z (36) (33 (74 (394 @14 PCR 29 33 57 36 33
T |ERFRPARZEA 110 @13 00 00 00 £Y¥%)
W |EASHUA 00 00 (13 (13 (19 Foele 155 141 121 122 133
HH|E2t @25 (@63 @64 (281 (299 EBTDAO[2lE 232 23 204 197 201
DU 19 49 00 00 00 #0|%8 68 27 89 91 100
e G0 @9 G6) 61 61 ROE 16 58105 111 122
RS 486) ©@5.1) (2400 (51) (25.1) ROIC 138 68 116 125 143
2101227} (196 @12 00 00 00 oYM (Hi%)
= 3760 400 @40 @51 @50 AU 242 15 @9 Q0 63 O
HiE2AIS Q76) 400 240 251 251 fEHI8 204 2782 2578 2707 2867
d3 Y 310 436 (132) 154 205 O|RI2AMNS 272 196 176 189 217
7|z52 (1027) (1337 901 769 23  SH@E)
UEEE 1337 90.1 769 23 1128 ZAME|HE 10 08 08 08 08
Gross Cash flow 1433 1108 553 880 954 OiEAHEE 71 55 58 56 56
Gross Investment 502 254 445 475 498 DRSS 86 85 84 80 79
Free Cash Flow 93.1 854 108 405 456 ojRslE 126 108 105 97 96
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Compliance Notice
YAtz Az 2 71Ee =2 Al 371 2+ siEE =0l s F715a 3ol &
YAtz 2 Az YHAS 7|1RC2 SYE R FAIS 1% Ol ERat UA| kU

YAE S ARE 7[BFAP} E= A 3200 AR A5 ARLO] StE LIt

ZARMEGAIE ARAEY HA S ST 2SI ALY OlSh2AP SSLICH

S A0l HAtE LHES2 ZARRME YA 2010| o|HS Y&GHA Y5 QUC0, 2|F o REet Y0|Lt 2HY §l0| 2 EIUSS SHRIBLICH

S ARE YA HAE2M 2E M2 YA s

S ARE YAl S9f §l0] oft FRO= Ofet HEHZE FA, BIE, ME, HY, tHoE 4~ SISLICt

S A0l SR LHE2 AR 2IMIHED T A=(g 2ret A7 U YE2RE A0 AOILL FAks 1 YRYO|L g BT o+ GiELIT TRt ofr
ot ROl Atz = n2HO| FARAIO] o] TS M2 AYAo]| Ciet SYAEZ ALSE 4 SIS

SR Y SAST/EAA HIS

TR U GEFH RAPRE1271E E-VIEY Ei08] 24E=2| ol RRSAUES Ql0[R) AL F210|A HIZ(%)
- STRONG BUY (@H) 2U712Y 10| +50%014 0%
- BUY(@ii) 272U Z7ICHE| +15%014f ~ +50%0|2¢ 95%
- HOLDE®) ZU7|EY Z7ICHH| -10%0[4 ~ +15%0|2t 5%
- REDUCE(BHE) FH7IEY S7108| -10%0]2 0%

(2026.03.31 7|%)

T 274 E310| 4 U BB S i
A & e ZOZ015000KQ) 37t ST} 20|

2121L(0

B e e s s fed
40730 By 100000 19 333 2%
AN By 100000 iLE] 45 269 ()
20250305 Buy 84,000 19 255 214 —sEZ SHEIIt
50428 By 79000 5] 236 33 140,000 ~
050728 By 79000 14 269 156 120,000 A
5103 By 79000 14 299 215 100,000 1
60304 By 79000 1 37 346

1

20260506 Buy 70000 ] 80,000 H
60,000

40,000 A

20,000 -
O T T T T T T T T T T T
N ™~ Q) — — M 1N N~ O «— «— M N
LTI TRPR
S ¥ ¥ T LW NN N OO O
NN NN NN
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