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7|0} 2= Toj

7|0t

(% ) 1Q25 2Q25 3Q25 4Q25 1026 2Q26E 3Q26E  4Q26E 2024 2025 2026E  2027E
2 I Tl 776 808 758 742 780 841 837 831 3044 3,083 3290 3,450
=L Z5 o 394 417 397 379 404 412 397 396 1,547 1,587 1610 1,630
o2l S oY 382 3N 360 363 376 429 440 435 1,496 1,496 1,680 1,820
oj= (KMMG) 88 91 88 84 87 105 114 103 352 352 410 460
28 (KMS) 89 86 64 56 73 98 90 98 351 295 360 380
&= (DYK) 57 67 63 67 50 60 68 73 248 254 250 250
HAIZ (KMM) 68 74 73 74 76 78 81 75 274 283 310 350
QL (KMI) 81 73 72 82 90 87 87 86 270 307 350 380
=29 Retall THO{ 772 814 784 761 779 847 828 853 3,083 3130 3,295 3410
=2 Retall ASP (#{7F) 37.2 370 37.6 380 388 386 387 403 358 374 39.3 39.3
A& 7[on HEEE 2
7|0t A% o] Bl Mot
(dde) 1Q25 2Q25 3Q25 4Q25 1026 2Q26E  3Q26E  4Q26E 2024 2025 2026E  2027E
/F (Bd) 1,453 1,401 1,387 1,452 1467 1,450 1430 1,420 1,365 1423 1,442 1,390
= 28018 29350 28686 28088 29502 31932 31286 33488 107449 114141 126208 130,716
&30l 6,081 5875 5409 5,143 5804 6,197 5,728 6,316 24,771 22508 24045 24,488
Yol 3,009 2,765 1,462 1,843 2,205 2,894 2458 2911 12,667 9,078 10,468 11,021
MEZHISAR40]Q] 3,243 3,000 1,887 2,111 2,635 3155 3,099 3326 13,500 10,241 12,215 12,898
«=0[e 2,393 2,268 1,422 1,471 1,830 2,334 2,294 2,467 9775 7,554 8919 9544
R|HH3&F20]Q 2,393 2,269 1,425 1,474 1,831 2,334 2,294 2,461 9773 7,561 8921 9544
0|UE (%)
IH&50|2UE 217 200 189 183 197 194 183 189 231 197 191 187
FYoIAE 10.7 94 5.1 6.6 75 9.1 79 87 1.8 80 83 84
0|25 85 77 5.0 5.2 62 7.3 7.3 74 9.1 6.6 7.1 7.3
A|HiF2 201U 85 77 5.0 5.2 62 7.3 7.3 74 9.1 6.6 7.1 7.3
A& 7[oh HEEE 2
[
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EYULAILM MR E
128 1Y 71F (HYs) 2024 2025 2026E 2027E  2028E 128 314 71& (Hodg) 2024 2025 2026 2027E  2028E
OhEAH 107,449 114,141 126,208 130,716 135,970 SR 41,797 44426 50,955 59,062 67,510
=27t 82678 91,633 102163 106228 110,098 92 U A5 13567 13998 17344 24262 31,324
oHE50(19) 247771 22,508 24,045 24,488 25,872 =Rt 3561 3,552 3927 4,068 4231
(OHE50IYE, %) 231 197 191 187 190 P PNy 12419 14666 16217 16796 17471
O 5 ekl 12104 13430 13576 13467 14298 7|E} 12251 12210 13467 13936 14483
Yoy 12,667 9,078 10468 11,021 11,575 H|Q-SXHA 50,958 54,553 56,817 56,921 57,333
(BYOIAUE, %) 118 80 83 84 85 ERFRR 27223 28149 31040 32120 33379
Byl 833 1,163 1,747 1,877 1,970 QYRR 17928 19934 19875 19398 18992
8+ 1,351 1,300 1047 1,291 1,605 SR 4094 4806 4238 3,738 3298
F8HlI8 610 578 51 38 38 7|t 1713 1,664 1,664 1,664 1,664
Al Ea 395 415 927 1,007 1057 RASA 92,756 98,979 107,772 115,982 124,843
7 -304 26 175 -3B/3 654 [EEA 26977 28,378 30,080 31,147 32,391
Mol 13500 10,241 12,215 12,898 13,545 OHQIAH 10455 10662 11,789 12211 12701
H1QIA| 3725 2,687 3296 3353 3386 C7IARZ 221 211 211 211 21
(HRIXNIE; %) 276 262 270 260 250 7Bt SEEA 16302 17505 18080 18726 19478
AEARI01Y 9775 7554 8919 9544 10159 HIQZ 5 9938 9410 10266 10,586 10,958
STAII01Y 0 0 0 0 0 A B 7 AL 2176 979 979 979 979
«0[¢ 9775 7554 8919 9544 10,159 7|Et H| S A 7,763 8,431 9287 9607 9979
(&0I2E, %) 91 6.6 71 7.3 75 BHSA 36,916 37,789 40,346 41,733 43,349
L Ese] Bl 9773 7561 8919 9544 10159 XHiEZX|E 55,831 61,188 67,423 74,247 81,491
HIX|Hj 252012 2 -7 0 0 0 e 2139 2139 2139 2139 2139
EBITDA 15216 11792 13095 13498 13921 Yo 1,760 1,771 1,771 1,771 1771
(EBITDA OJ&lE, %) 142 103 104 103 102 olyciz 50241 54520 60797 67620 74864
EPS (X[HH2) 24413 19111 22846 24447 26021 7|E} 1,691 2,758 2716 2716 2716
EPS (P1271%) 24418 19094 22846 24447 26021 H|X|H FFX|E 9 3 3 3 3
23 BPS (|)* 24413 19111 22846 24447 26,021 RHEEA| 55840 61,190 67,426 74250 81,494
ol 15303 -19162 -24491 -31719 -39,142
HIs2E MRulg Y FYR|E
128 3N1Y 7IE (HYe) 2024 2025 2026 2027E  2028E 128 ¥ 712 2024 2025 2026 2027E  2028E
AUEEoAQ HISE 12564 9,054 11,977 11,522 12,040 B4E (%)
712019 9,775 7554 8919 9544 10159 o= 7.7 62 106 36 40
HSRE0IGHE HIg U 40 9,666 8,455 3807 3377 2916 Yo 91 -283 153 53 50
YR U7 R 2010 2070 2060 1977 1,906 =019 114 =227 181 70 64
SRR 2| 540 644 567 500 440 27 EPS** 121 =217 195 70 64
7|E 7,116 5741 1,180 900 569 OB
YA S ARAER S -4287  -4328 1358 507 591 EPS (XIHHZ2) 24413 19111 22846 24447 26,021
EXEE0Me HZ5E -10,153 -4960 -3,060 -1,896 -1,961 EPS (¥H71F) 24418 19094 22846 24447 26021
R ST -3424  -3593 -2000 -1500 -1500 £ EPS** 24413 19111 22846 24447 26,021
A7 ISEALe BY -4788  -1940  -1,060 -396 -461 BPS 141812 157456 173477 191035 209674
7|E} -1.941 573 -0 0 0 DPS (2E%) 6,500 6,800 7,000 7,500 7,500
HEES0M HBEE -3570 -4175 -3789 -2718 -2912 Valuations (HH)
AUZe B7HEA) -525 -887  -1146 3 3 P/E*** 4.1 64 74 69 65
AtE2e B7HHA) 2 11 0 0 0 p/B*** 07 08 10 09 08
b= -2194  -2559 2642 2721 -2915 EV/EBITDA 16 24 32 25 19
7|EF -853 =740 0 0 0 g
i) -787 432 3346 6918 7062 ROE (%) 19.1 129 139 135 130
7| X% 14353 13567 13998 17344 24262 ROA (%) 113 79 86 85 84
7| Lot 13567 13998 17344 24262 31,324 ROIC (%) 452 273 290 319 35.1
Gross cash flow 19,441 16,009 12,727 12921 13,075 S %) 262 349 305 305 287
Free cash flow 9079 5290 9977 10,022 10,540 HFAE (BEF, %) 65 56 41 44 44
A* Azl 29(HIR) A2 L BAH[E (%) -274 -313 -363 =427 -480
** QP BlA, U3l £Q(HIg) M OIRH= 4t (M) 1248 1208 204.3 291.6 305.6
**PIE,P/B= AlHiFEE 71E
R 710}, 4B 38
[
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Compliance notice
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- B ZAARIRE G| HAISRA BE XAIAS ThA)A| QLaLTt
- 2 ZARARIRE QAR 9| 90| OfSt A Q0| OfHSt HEHRE BH| I H, i, HoiZ & giaLict
- 2 RAIRARIZO| A2E LSO GAF BIMKIAMEI AR QIS X2 G YE 2 HE| QOAl HO|LE YARS 1 HSIA0|Lt QHAIS BASH A QIALICH TRtA OfE
S Q0T B At DO FAIEXIO| ZIM0Y CHSH R MOUATO TS BRI RE ARE 4 SlgLIC,
- 2 ZARARIEE J|REXHS FIROI ALY HZE AAIO| QALICH
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o x 2024/5/29 7/4 7/29 10/28  2025/4/7 6/20 17 8/14 1113 20201114 12 1/29
EXtelA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 165000 175000 155000 140000 130000 120000 130000 140000 150000 175000 260000 230000
I2|g (B -24.20 -31.41 -3454 -3066 -3049 -17.88 -2150 2400 -20.33 -753 -4063 -3012
32|18 (AlcHoral4) -19.82 -2783 -27.68 -2379 -2338 -15.75 -1508 -14.36 -9.33 -166 -3885 -24.35
o x 2/25 417 o/1

EXtelA BUY BUY BUY

TP (&) 270000 230000 240000

2| (B -39.27 -3051

2| (2IcHoral4) -2370 -21.96

BRI B BEALSE o4 EER 7Y B A0l ot EAISSE Oof2Het 20| L2t e
[=:

o
*20231 7€ 27URE 7| EA 53 7I1F #HE

hd

71y iy

BUY () &= 127027t o Eoid & 15% Ol OVERWEIGHT(HIZ&) 2= 127027t YEAISEE0l ARGAlE Tl 5% Ol o5 ol
J22 45 W T2t F el 22 +F NEUTRAL(3% T 1YL ABKISGEEO ARAUBD QAR 22 (£5%) Ol

HOLD (33) &= 12707t ol Hoi4~E -15%~ 15% U2l UNDERWEIGHT (HIZ&4) 85 127HY7F AEX|AAAZ0| A[RAQIS CHH| 5% O[Af 512t CilA}

SELL (MHE) &= 12747t ol HihAE -15% Olot

|2 197t ZAEAMRIRS| EXFSF HIE 202633171
014~(85.2%) -5 & (14.8%) -0H = (0%)

Samsung Securities (Korea) :: www.samsungpop.com 8



.,.
ox
o[¥

=

AISUABIAL
*1%5‘?3*\ MAF MEHZRT74Z 11 (FEHAET)

Tel: 02 20208000 / www.samsungpop.com
425 Family Center: 1588 2323
2 STHAR F4: 0809110900

Member of

Dow Jones
Sustainability Indices
Powered by the S&P Global CSA.

e B




