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(R 1Q25 2Q25 3Q25 4025 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025 2026E  2027E
/22 (B ) 1,453 1,401 1,387 1,452 1,467 1,450 1,430 1,420 1,365 1,423 1,447 1,390
Off =t 227 2,401 2,327 2,462 2,312 2,484 2,046 2,980 8,843 9,495 2,926 10,956
S&E (% YoY) /.8 118 6.9 1.6 1.8 34 Q7 50 54 6.9 50 6.3
Oi=30[9 320 365 362 397 361 336 357 084 1,323 1,444 1,647 1,799
FYolY 79 104 94 80 94 105 116 109 359 357 424 001
S&E (% YoY) 47 /6.7 147 -287 182 08 228 3/ 7 285 -05 186 187
MITIAISATE OIS 62 34 ole ole 86 85 100 86 265 218 356 458
+0[9 39 10 49 29 03 64 79 64 158 123 296 343
AlEi3&320(2 28 4 44 24 48 60 70 60 130 100 240 323
0|12F (%)
Oi=50[9 14.1 19.2 19.6 16.1 19.6 13.6 14.0 22.6 150 19.3 16.9 17.0
FYolY 3.0 4.3 4.7 3.2 4.0 4.2 4.5 4.2 4.1 3.8 4.3 4.]
=09 15 04 2. 1.2 2.3 2.6 2.9 2.9 1.8 1.3 2.6 3.3
A8 2a0[9] 1.2 0.2 1.9 1.0 2. 2.4 2.8 2.3 1.9 1.1 2.4 3.
R HLHE, AIEH 57
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TR0 A XSS EH
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 8848 9455 9926 10556 11,284 FSAMt 3,677 3,719 3578 4,291 5,021
07t 1,925 8,011 8,285 8,796 Q336 Az B Ses/tE H36 800 013 1,035 1,541
0j=50(Y] 1,323 1,444 1,641 1,799 1,949 Of=AHH 2020 1,859 1,952 2076 2,219
(0H=Z50[2E, %) 15.0 19.3 16.5 170 17.3 N PN Al 838 804 845 898 960
THOf 5 s E2(H| 964 1,087 1,217 1,299 1,392 7[Et 283 256 269 282 301
HHolY 359 357 424 501 557 H|S-SAt 3,375 3,417 3,240 2,962 2,727
(BYOIYE, %) 4.1 3.8 4.3 4.7 49 =P PNl 235 227 225 229 233
Fyela -93 -139 -67 -43 -39 FER 2410 2,560 2412 2157 1,940
oas 20 o1 19 22 3/ SRS 220 229 197 170 148
oatl& 138 145 8/ /1 /1 7|Ef 510 406 406 406 406
Al 2 -0 -3 4 5 O RS 7,052 7137 6,818 1,253 1,747
7 |Ef -6 -47 -3 0 -10 FSEMN 2900 3,047 2,492 2,629 2,788
A0 265 218 356 458 518 O U 1,449 1,399 1,468 1,562 1,669
HOIA 107 95 100 114 129 XU 233 331 331 331 331
(H2UAMl=, %) 404 43.6 28.2 250 25.0 J|Ef K5 1,218 1,317 693 /36 /87
AEAIY0I 198 123 206 343 388 H| S5 1,479 1,214 1,222 1,233 1,246
ARO[ 0 0 0 0 0 AR S 7 A = 1,176 Q66 Q66 966 Q66
+0[2 158 123 256 343 388 /|Ef H|REFM 303 248 256 267 280
=0[25, %) 1.8 1.3 2.6 3.3 34 BEXHSA 4,379 4,261 3,714 3,862 4,033
AlHf220]9] 130 100 240 323 365 K=K 2 2,519 2,714 2927 3193 3493
H| K| ~220(] 28 23 15 21 23 NECT= 47 47 47 4] 4]
EBITDA 694 /18 753 /82 197 A2 603 603 603 603 603
(EBITDA Cl9 5, %) /.8 1.6 1.6 14 7.1 O019Y0= 1,237 1,311 1,916 1,782 2,082
EPS (A |Hi+=) 2,167 2,130 5,118 6,869 1,777 /|E} 631 752 /60 /60 760
EPS (Y1271&) 3,370 2,615 5,445 7,308 8273 SIS ES N P 154 162 177 198 221
7 BEPS (&)* 2,167 2,130 5,118 6,869 1,777 AESA 2,673 2876 3,104 3,391 3,714
e 1,585 1,218 846 323 -184
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
UM HFSE 435 121 548 579 572 SHE (%)
3710 158 123 206 343 388 Off = 0.4 6.9 50 6.3 6.9
SI29=20/Qi= HIE 5 20 H3?Z 632 491 435 395 Fo|Y 285 -05 18.6 18.2 11.3
FIAE G724 302 323 258 295 218 0|9 24 -224 108.2 34.2 132
IS A AL 33 38 32 27 22 7 EPS** -472 -23.0 140.2 34.2 13.2
/|Ef 197 271 161 154 194 e =yNpr
YT AEA s -163 b/ -34 -4 -97 EPS (AlHi2) 2,167 2,130 5,118 6,869 1777
EXE0Me sgsE -397 -364 -153 -4 -4 EPS (Y2715 3,370 2,615 5,445 /7,308 8273
R 5Y -307 -333 -150 0 0 2 EPS** 2,167 2,130 5118 6,869 1777
A7 l38Ate 5L 12 28 -3 -4 -4 BPS 3635 57,793 62333 68002 74379
7|Ef -103 -5 - 0 0 DPS (E&3) 700 /50 1,200 1,400 1,400
MEATOAMC HFTE =177 -96 -693 =26 -66 Valuations (EH)
Mg 57HEA) 10 -129 -653 0 0 P/E*** 14.7 21.6 12.7 9.5 84
A2zl S7HEL) 0 0 0 0 0 P/B** 0.8 10 10 1.0 0.9
S = -5 -5 -35 -H6 -66 EV/EBITDA 5.3 58 54 46 3.9
7|Ef -136 85 -( 0 0 H|S
a5 -/9 264 -287 H2?7 005 ROE (%) 0.9 38 8.5 105 109
7|22 615 H3b 800 513 1,035 ROA (%) 24 1.7 3./ 49 0.2
7| 536 800 513 1,035 1,540 ROIC (%) D.7 5.1 1.9 10.2 12.0
Gross cash flow 690 795 747 778 783 HiE-E (%) 25.3 35.2 234 204 18.0
Free cash flow 125 377 398 579 572 HiEg+AE (B, %) 1.7 1.3 18 2.2 2.2
Ab:* QUB|A A0I(H|R) Q| 2= (%) 59.3 424 273 95 -5.0
2 Sl gelg 2~2(HIR) M O[ATEHi= (HH) 3.2 3.3 4.8 /.1 19
*FHPIE, PIBE Al 71E
A2 HLBHE, AEE 2
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Compliance notice

- B ZAMEMXIZO| 02| AEL 20264 AR 12U SR Q| RALEMAIZO| O12E E20| X|ES B8t QK| ArAL|Ct

- TAR= 20264 6 12Y SIR] @ ZALRMALZO| HZE Z29| XS 1% 0|4 B0k QIX| OfALC
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2 2024/6/3 7/ 7129 9111 10/28  2025/2/25 iy 4128 11/3 12/ 1212 2026/1/14
EAelA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 53000 65000 58000 45000 55000 53000 52000 48000 55000 60000 67000 /75000
1|2lE () -21.93 -35.91 -39.90 -1857 -24.97 -29.05 -31.59 -217.26 -29.25 -8.90 -16.17 -24.08
22lE (2Horzl2) -14.48 -32.15 -32.76 -10.67 -15.18 -23.88 -27.88 -19.69 -15.27 -1.33 -2.39 -4.80
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