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l. 1Q26P Review &

1Q26 ZAAA: 0§ +12.5%yoy, HO|Y +36.6%yoy

(1o421.%) 1Q26P 1Q25A 4Q25A
e 4% YoY(%,%p)  QoQ(%,%p) A A3
OfEH 264 125 284 235 369
AR Y OiE ()
CIR D AIRYER 103 70 267 11.1 14.1
SUE AHER 16.1 299 294 124 29
AIRIREE SOFE(YoY, %p)
CIX/EBE0 Af 2 28 -1473 -114.8 59 -18.8
SHE AIGEE 40 282 794 3.1 194
ALY OiEHIE(%)
CIR D AIRGER 390 82 09 472 38.1
SUE AHER 61.0 8.2 09 52.8 619
o[ (H i)
bl 231 97 308 21.1 334
ol 33 36.6 59 24 35
Mzo[e 5.0 317 1368 38 2.1
F71z01d 37 264 7208 29 06
0[2E(%)
FYulgs 874 22 30 89.7 904
do|edE 12,6 2.2 30 103 96
MHzo|llE 187 2.7 13.1 16.0 57
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E=sl 265 268 11 267 09 292 102 110 1179 1299 102 1439 107
dolel 33 36 88 32 38 41 221 55.2 123 194 575 221 138
M[Fole 50 41 199 35 416 53 67 -174 184 226 229 251 12
0[] 37 30 202 30 219 39 6.7 =] 68 166 1440 183 103
ioels 126 136 11 30 219 139 14 40 104 149 45 153 04
«0|AE 138 114 25 120 06 134 04 15.2 58 128 70 127 0.1
EPS(E) 1265 1,052 202 - - 1,350 6.7 A 588 1434 1440 1582 103
BPS() 17142 16,745 24 1742 -16  17.480 20 44 17435 18261 47 19143 48
ROE(%) 74 6.3 1.1 - - 77 03 8.7 34 8.0 46 85 04
PERKX) 94 13 - - - 88 - - 221 83 - 75 -
PBR(X) 0.7 07 - - - 0.7 - - 0.7 0.7 - 06 -

A& KT HA0|Co], RREASA
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=4 617 843 719 784
Of=o SIf2(%) 357 365 -147 90
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SUE ALER - 219 145 243
Of=% S7f2(%)
CIX/EBE0 Af 2 - - 81 56
EE AIGEE - - 337 669
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CIAHED AIGER - 740 79.8 69.0
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9|
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27lz0[e 115 202 155 187
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2021A  2022A  2023A  2024A
887 1080 1093 1038
8171 217 13 50
60.7 66.2 60.2 52.1
280 418 492 51.8
07 90 91 -135
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68.5 613 55.0 50.1
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lll, Valuation
U] S5 Y AL Peer Group Bl
(", Ao2) KT Lt20|C|of o ALl 0|\ M of|20HA|E! HS o= SM C&C
FIHH) 11,900 19,180 19,650 16,000 8,750 1,077
A7[&H ) 137.7 2,206.5 786.0 496.0 1418 104.2
PER(HH)
FY24A - 8.1 94 77 10.7 46 -
FY25A 221 120 16 8.1 20.1 83 -
FY26F 83 8.7 98 76 = = -
FY27F 75 8.1 92 7.1 - - -
PBR(HH)
FY24A 08 1.1 12 0.8 13 05 16
FY25A 0.7 1.1 14 0.7 14 0.7 16
FY26F 07 1.0 12 07 - - -
FY27F 06 09 1.1 07 - - -
ER!
FY24A 103.8 43443 2,120.6 3572 554.7 109.9
FY25A 1179 45469 2,146.0 4488 4839 1005
FY26F 1299 47210 2,167.7 - - -
FY27F 1439 49734 22422 - - -
F2lole|
FY24A 175 320.7 155.7 470 296 16
FY25A 12.3 3369 162.8 455 275 -1.3
FY26F 194 3409 1751 - - -
FY27F 221 366.9 184.5 - - -
FAO|UZ (%)
FY24A 16.8 6.9 74 73 132 53 14
FY25A 104 59 74 76 10.1 5.7 -1.3
FY26F 149 7.7 7.2 8.1 - - -
FY27F 15.3 78 74 8.2 o © -
&=0[2
FY24A 4.6 208.3 116.1 36.2 227 -14.2
FY25A 6.8 208.6 109.0 17.7 174 -19
FY26F 16.6 2259 1224 - - -
FY27F 183 2430 130.8 - - -
EV/EBITDA(EHK)
FY24A 43 25 34 18 40 08 N/A(F152)
FY25A 54 7.0 49 13 55 2.7 205
FY26F 44 2.3 39 0.7 - - -
FY27F 45 2.1 38 0.3 - - -
ROE(%)
FY24A -3.3 73 15.0 18 135 1.8 -15.6
FY25A 34 73 136 103 6.5 84 2.3
FY26F 8.0 12.6 14.1 11.0 - - -
FY27F 85 129 14.6 113 - - -
2t11:2026.05.07 7t 7|2, ZHMA AE KT LIAHIC|Ols GHAF 22|
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CHRiR B EAARM
(Clof:Alolel) 2024A 2025A 2026E  2027F  2028F  (CH9fAloiel) 2024A 2025A 2026E  2027F  2028F
FSALE 471 3766 3783 4094 4436  OfEH 1038 1179 1299 1439 1598
BISAIA 545 275 379 468 556 Z718(%) G500 135 102 107 111
D& 2607 2038 1937 2144 2333 D220/ 1038 1179 1299 1439 1598
AHDARA 10 00 00 00 00 OIE20|2US(%) 1000 1000 1000 1000 1000
HIRSARA 656 637 578 578 592 THOfH QL2 H| 84 1056 1105 1218 1360
SRt 269 512 528 545 563 Z718(%) B9 223 47 102 117
FRLL 15 95 22 06 02 ol 175 123 194 221 238
SHAA 272 30 28 27 26 2718(%) (101) (95 575 138 77
AMEEA 4927 4403 4362 4672 5027  EBMDA 259 265 279 248 252
24 2450 2271 2135 2343 2583 Z718(%) 69 23 51 (11.0) 17
YA 2316 2076 1938 2146 2385  @Qiojaol (147 60 32 30 31
oAl2 39 110 110 110 110 0[5 36 73 52 67 75
SR 00 00 00 00 00 02 {H18 02 09 08 08 08
| 83 114 114 114 114 Qfgfaaol 04 0.1 00 00 00
AL 2l 22 105 105 105 105 2ol 03 07 00 00 00
7 [EHIRSEAY 47 00 00 00 00  7[EIEe (1899 (1) (13) B0 36
S3EA 2533 2386 2249 2457 2697  MIMARAIARO 28 184 226 251 269
a2 60 60 60 60 60  EolMBIE 13 58 60 68 72
pUCllo = 433 433 433 433 433 ZHHol 61) 69 00 00 00
ARzY ©07) 08 00 00 00 YIl&0|A @) 68 166 183 197
2712 83 83 83 B3 83 Z7t8(%) 4 @ 1440 103 76
ojalloi2 1509 1532 1619 1721 1837 &7 [&0|21E(%) 45) 58 128 127 123
A2EA 2394 2017 2112 2214 2330  EPS(®) (558) 588 1434 1582 1702
231012 6.1 215 215 215 215 3718(%) 4 sd 1440 103 76
U@ (484) 60 (164 (2520 (341)  HHSIMEPSE) (558) 588 1434 1582 1,702
E5a 1823 1854 1846 1859 1837 Z718(%) A4 " 1440 103 76
dgsEH QEAZE
(Cho|:Alo1e)) 2024A 2025A 2026E  2027F  2028F 2024A 2025A 2026 2027F  2028F
FULEHISE 360 353 209 196 197  FLRHE)
7120 @0) 63 166 183 197 EPS (558) 588 1434 1582 1702
FRYALAZ| 84 142 85 27 14 BPS 17244 17435 18261 19143 20145
7 |EfEEEEY 362 166 09 00 00 DPS 700 700 700 700 700
2uAEEY (05 17 6O (14 (14 HIool4El %)
OHERHAAE7Y 55 34) 101 (07) (239 PER na 221 83 75 70
ARG .1 04 00 00 00 PBR 08 07 07 06 06
ORI HE) (169) 141 (137) 207 239 PCR 40 40 53 66 65
7|E+ 09 04 (14 (14 (19 EV/EBITDA 43 54 44 45 41
E2SSHIASE 223 @32 @& 1D 28 Hig4ols 50 54 59 59 59
CI|SR[RpARZEA 213) (705 00 (00 00 $UM%)
W |EASHUL 00 00 00 00 00 gelojalg 168 104 149 153 149
AH|E2t 06) 04 02 02 02 EBTDAO[2E 250 25 214 172 158
A 00 00 00 00 00 #0198 45) 58 128 127 123
DA 03) 06 ©07) ©7 07 ROE 33 34 80 85 87
Hee=sasE M8 (189 (79 6D B ROIC 82 46 77 87 93
PeIE = B9 (1.0 00 00 00  OFM (%)
=27t (79 79 79 @1 81 E2USAP AR 202 GO (78 (114 (146
Hig=2AIE 79 79 79 81 81 fsHig 1743 1658 1772 1747 1717
39| ZIKZL) 19 (270 104 88 88 ORt2 Al 1083 136 258 293 316
7|z52 523 542 272 376 464 HEM@E)
J|ysig 542 272 376 464 552 Z2(M51E 02 03 03 03 03
Gross Cash flow 400 376 259 210 211 OiEaHeIze 04 05 07 07 07
Gross Investment 16 (290 76 41 42 AR H&I’Hg 1832 n/a n/a n/a n/a
Free Cash Flow 384 667 183 169 170 OiHRsIE 05 05 06 07 07

242 QRUENZY
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Compliance Notice

YAls A= 2EY 7|1R22 2| 371 2t siEES0l CisiA |75 Lol &

YAle 2 22 YIUS 7IRC2 SiYEFL FAIS 1% Ol ERat U2 &4

YAtE & AEE 7|2FAPEEE A 30U AR AIS S ARRO| SiELICH

ZARRMEE2L= 2AIZAEY S & TS0 BESH0] AL OfshRtAP} QgL CH
o

= (il

A g52 ZAREMEYRL 2219] oA it ot Y20|Lt 2t 2 =40l

S ARE FAR| ARIERAM 2E A2 FAOA AUSLICH

S AEs YAl S9f 810 ofmEt FR0l= Of et HEHZE FA, BIE, MS, HY, toE 4 St

S A=0| 5 LHE2 YA 2IMAIET A2(E 25t 212 U YE28E A0j71 Z0|U, PAks 1 Yedo|L RIS 2T 4 YSLICH TietA O
o BR0U= Atz= N2 FATRRIO] o] T M2 AL et SYAEE ALSE 4 SSUL

FAPRE Y SASE/FARA Hig

2224 U QEEH SRR 124 (RAIIEY S7i0H) 2E20| oy 2E40SS of0j3 SIAF ER10]2 BB (%)
CSTRONGBUY(H4) 27|12 Z7ichb| +50%014f 0%
- BUY(OH4) 27|72 Z710jH) +15%O0/4F ~+50%0[2H 95%
- HOLDE) 227172 Z710jH) -10%014 ~ +15%0]at 5%
- REDUCE(@HS) 27|12 Z7ICHH| -10%0]2t 0%

(2026.03.31 7|%)

o ri

20251111 Bwy 19,000
20260212 By 19,000
20260508 Buy 19,000

%5 265 30,000 -

i

21218(%) LIAD|C|01(089600KQ) 77+ 2 ZHZ7E 0]
agy T emgy o 2[2) BY ofide|AE uEH
oA T A | TEREH
Z7tetd|
0240813 By 25000 1 361 271
241112 By 21000 19 297 149 &)
200502412 Buy 21,000 14 288 -149 40,000 - KTLEAD|C| —Z2HF7}
0050523 By 21000 1 276 -149
20050825 By 21000 1 33 291 35,000
1
1
1

o

367 265 25,000 -

20,000 - -

15,000 -

10,000 -

5,000
o
AW %f\? /\mVQO)'»V' \’ﬁ”g\w &ﬁ”’&i"@m &'\, '\\’»“‘Q\’ﬁ‘"&%&"&
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