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[Btt2|A2]]

[l

(E1]  7lote] 27| ¥ A2k A 0| Y MY (EHl: Aot 4, %, %YoY)
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
=g 28018 29350 28686  28088| 29502 32305 31,532  32049| 114,141 125388 133,763
ol 3,009 2,765 1,462 1,843 2,205 2,846 2,209 2,981 9078 10241 12,024
24 ggt 786 1,234 1,022 755 838 751 665 3042 3009 2926
0fZ Hl=(%) 27 43 36 26 27 24 217 27 24 22
Aol 3243 3,000 1,887 2,111 2,635 3222 2,571 3018 10241 11447 13216
&0l 2,393 2,269 1,425 1,474 1,831 2,483 1,878 2,144 7,561 8337 9,575
% YoY
o= 69 65 8.2 35 53 10.1 99 14.1 6.2 99 6.7
Fol -12.2 -24.1 -49.2 322 267 29 51.1 618 283 128 174
0|9 -14.8 232 -37.2 -154 235 94 318 454 226 103 149
0|2l
o2Z0|9 217 200 189 183 19.7 19.7 193 196 197 196 200
ol 107 94 5.1 6.6 75 88 70 93 80 82 920
0|9 85 77 50 52 6.2 77 6.0 6.7 66 66 72
Az 7|0, BIEHEAISH 2| M| HIE
(H2] 7ot 27|18 2=2¢ HoHY 0] L AY(=0 718 (EF21: TH, %, %YaY)
2Q24 3Q24  4Q4 1Q25 2Q25 3Q25 4Q25 1Q26  2Q2e6E 2024 2025  2026E
A 793877 761673 768284| 771818 813621 783637 761008| 778612 827,656|3,083,600 3,130,084 3236995
% YoY -1.5 2.0 5.0 16 25 29 09 09 17 0.1 15 34
U 137,618 124660 140,110| 134412 142011 137519 131,834 141513 146271| 540010 545776 574,446
% YoY -85 6.8 17 23 32 103 59 53 30 -42 1.1 53
el 656259 637,013 628174| 637406 671,610 646,118 629,174 637,099 681,384|2,5543590 2,584,308 2,662,549
% YoY 0.1 09 58 25 23 14 02 00 15 10 16 30
>E 275719 232402 238793| 259317 274481 259,193 245963| 262,245 182,223|1,005253 1,038954 977,491
% YoY -1.7 52 48 04 04 115 30 1.1 336 39 34 5.9
XEV THOj2kx 162,409 154,554 164,106| 174,153 185116 204419 184,729| 226325 265678| 638424 748417 1,029,062
% 205 203 214 226 228 26.1 243 29.1 32.1 207 239 31.8
% YoY 83 36 145 107 140 323 126 300 435 109 172 375

AR 7|0}, SIRHEASH 2| MAIE

*FxEV THONZE L0472
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[l

(H3] 7|0t A|H ZOfHOH(26,5 Y 7|&) - 50| FRIS R/ &4f (TH91: o, %)
May-26 May-25 YoY Apr-26 MoM 2026YTD 2025YTD YoY
2UY 44713 45,003 0.6 55,045 -18.8 241,271 230,420 47
el 231,898 225,088 30 221,780 46 1,090,777 1,085,639 05
o= 78,500 81,698 39 72,564 8.2 353,640 363,607
2 47,357 42,689 44,944 54 234,803 224,084
= 6,000 6,506 5,901 17 30,750 31,218
ol 27,100 22,315 27,286 -0.7 138,711 121514
7|ef 72,941 71,880 71,085 26 332,873 345216
CKD 9,006 7,450 8,328 8.1 38,209 33,989 124
Total* 276,611 270,091 24 276,825 -0.1 1,332,048 1,316,059 12
Fix 4 2% Aol
Az 7|0, BIEHEAISH 2| M| HIE
[(E4] 7|0t =2 2IetEa} Tocha~(26.5F 7IF) - BEV 27, HEV = S7tA| 2t (EF2l: T, %, %p)
May-26 May-25 YoY Apr-26 MoM 2026YTD 2025YTD YoY
() 90,046 60,411 . 87,012 35 403,383 298274
EV 35,655 19,035 (873 36,791 3.1 158,396 95,023
PHEV 2,369 5,588 57.6 2,514 58 13,2279 24,942
HEV 52,022 35,788 454 47,707 9.0 231,708 178,309
2UBHFR} HIZ(%) (323 227 95 317 06 302 231 71
EV 12.8 72 56 134 0.6 119 74 45
PHEV 08 2.1 -13 09 0.1 10 19 -09
HEV 186 135 52 174 13 174 138 35
212: 7(0F, BHEIEAISH 2|2 |ME]
[H5] 7ot A= O, O S, ASP S 710[EA U A3 H|w
2023 2024 2025 2026E
JtojgiA 4y Jto|EA A3y Jtolga 4y 7to|EA HHZY)
o2 (=) 976 9938 101.1 107.4 112.5 1141 122.3 1254
Z2H%) 128 153 13 77 47 62 72 99
oY SEHH) 3200 308.7 3200 3089 3216 3136 3350 016
Z27H%) 103 6.4 37 0.1 41 15 68 25
=27+ =22{(0,
(2 2201 ool gy %% pa| % g

242 70}, BBIEAZA 2| M| HEf
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[l

(H#6] 7O M 2H%| s L SH2ILME (E491: 9%, Aoied, &)
C] 3 Us HES (MO
= (26/1/29) (26/6/18) se=|=e
o2 (FY1) 122,069 125,388 27
AZ7|2(ol ote!)
HoI0[2l(FY1) 9,810 10,241 44
EPS(FY1) 20,663 21,448 38
EPS(12M FWD) 21811 22,897 50| zpjzzs000 HER |2
BPS(FY1) 168,244 169,225 06| (=2l &)
BPS(12M FWD) 173,652 177,115 20
Target PER 82 99 209 | S} 712 multipled]] KOSPI Z2|0|%] By
Target PBR 1.1 13 20,9 | -KOSPI Y42 AES(30%) x RS MAIE] HIEK0.93)
Zet govtz| (a) 184,934 231,273 25.1 | AVG of (Target PER * EPS + Target PBR * BPS)
BD 7|27t2| $99.3bn(1452Y) = SAL ES
BD Z127t| (b) 24,780.0 24,780.0 AR 17.2% BHY
(el 4ote)
FEFAME (0 390.5 3905 HESJ|E (Thef eiek)
2 BD 22713 (d) 63,465 63,465 BD Z[27}|(b) + FEFAIEQ)
HEFt 248,400 294,738 187 | 3 AA7}x|(a) + = BD A[£7}2|(d)
2537t 245,000 290,000 184
AR BISHEAZH 2|MR|ME]
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Ste|AMA]]

[ AHSAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2023 2024 2025 2026E 2027 129 A 2023 2024 2025  2026E  2027E
Ul 99,808 107,449 114,141 125388 133,763 QA 37466 41,797 44426 50933 56,176
g0l 22629 24771 22508 24572 26704  HIMRAH 16883 18943 21914 23005 26518
Hlolel 11608 12,667 9,078 10241 12,024  OfExHA 4957 6,842 6963 8781 9,333
EBITDA 13961 15216 11,792 13434 15415 A1 11273 12419 14666 17912 19,039
0|22 729 922 878 814 799  HIgSAME 43162 50958 54553 57,304 60,091
QlafaEa] 38 32 98 241 170 EAfApAt 23747 28936 29813 30693 31,952
Al 2HE 684 395 415 314 401 At 16,104 17928 19934 21393 22,557
MIHA S AL 20 12677 13500 10241 11447 13216 Szt 3310 4094 4806 5218 5583
g7l&0(Y 8778 9775 7554 8331 9569  AMEERA| 80,628 92,756 98979 108237 116,267
AlHjFz0(< 8777 9773 7561 8337 9575 {=Hi| 25674 26977 28378 32408 33319
37H&(%) OHURHR 16346 17275 18982 22478 23,892
= 153 77 6.2 99 67  FSHO0RHEAY 1,182 1,149 1,436 1,708 1,618
Folel 60.5 9.1 283 128 174  HISSEY 8395 9938 9410 9760 10,102
EBITDA 446 90  -225 139 147  HIRSO|AEAY 2,982 2,490 1316 919 932
0|9 623 M4 227 103 149  HxjzA 34070 36916 37,789 42,168 43421
0|2E(%) 22 2,139 2,139 2139 2139 2,139
OHEZ0|UE 227 23.1 197 196 200 zZEYA0Z 1,758 1,760 1,771 1,771 1,771
FAO|UE 116 118 80 82 90 0o|YYoizg 43271 50241 54520 60292 67,068
EBTDAO|2E 14.0 14.2 103 10.7 115 2223 616 1,691 2,758 1,866 1,866
MIMo|UE 12.7 126 9.0 9.1 99  2P|FA 395 -348 -173 -165 -165
&0|AE 838 9.1 6.6 6.6 72 AEEA 46558 55840 61,190 66,069 72,846
sigsER @y g FAHE (ko) 94, )
128 Z2M 2023 2024 2025 2026E  2027E 129 ZAt 2023 2024 2025  2026E  2027E
s ESE 11297 12564 9054 9639 12,166 FYAE
Y7201 8778 9775 7554 8331 9569 EPS 21831 24575 19457 21448 24,637
ApLbetZH| 2353 2549 2714 3192 3391 BPS 115,789 140,395 156,726 169,225 186,583
2UN2SL 4247  -4287 4328 3,893 728  DPS 5,600 6,500 6,800 7,200 7,500
2 Z2AE] 125  -1,073 395 904 552 CFPS 43812 4888 41005 34657 33,027
MDA ZA(E71) 2511 -1497 2643 3366 -1,127 ROA(%) 114 113 79 80 85
YR 27HZA) 702 790 879 -124 1414 ROE(%) 204 19.1 129 13.1 138
g ss 3,107 -10,153 -4960 5277 5861 ROIC(%) 615 64.5 418 429 443
ORI (R|S) 2230 3424 -3593 3568 3,699  Multiples(x,%)
SR LS 793 -1,192 1,226 -1244 1221  PER 76 6.8 85 78 6.8
e g =) 1681  -1,377 3975 363 83 PBR 14 12 1.1 1.0 09
AHFSE 5596 3570 4175 2,889 2875 PSR 0.7 06 06 05 05
2jQl30| ZIHLA) -3,755 923 -841 255 77 PR 38 34 4.1 48 5.0
20| SIHLR) -1,903 2694 -3259 2634 -2,798  EV/EBITDA 37 33 39 33 27
Hig=22l 2|58 1,403 2194 2559 2642 2798 HiELUE 34 39 4.1 43 45
251358 17614 19441 16009 13532 12,894  OFdM(%)
(RHARESIHEL) -2,339 934 -1457 1,659 728  BAH|Ig 732 66.1 618 638 59.6
(8BSt 2335 3485 3765 3574 3,699  Netdebt/Equity 273 274 313 308 329
(H)AHLHDR2E 687 -1,131  -1,055 -1,238 -1221  Netdebt/EBITDA 911  -1006 -1625 -151.7  -1555
Free Cash Flow 16931 13890 12647 7061 7246 [{sHg 1459 1549 1565 1572 168.6
()7 |EFEAL 8351 7512 9901 3,061 858  O|R{2AMHHE(HY) 638 1248 1208 90.7 110.0
oidiz 8580 6378 2746 4000 6388  AMFLZE(%)
NOPLAT 8037 9172 669% 7454 8706 E3Af= 234 25.1 236 259 260
(+) Dep 2353 2549 2714 3192 3391 HI+ERRAM 76.6 749 764 741 740
U ER -2,339 934 -1457 1,659 728 AEIR(%)
(-)Capex 2335 3485 3765 3574 3699 AU 82 6.1 43 38 34
OpFCF 10395 7301 7,003 5414 7670 AR 918 939 957 96.2 96.6

ZURRS ¢E 712
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[ Compliance Notice ] (BEY:2026'H 6 18Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
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38| SIARS BEY B3} O] HR0IM CHE Z20| WHFAIZ 1% 0
0] AR ExA}0] ZHUSAE S Y5 YAF DO FH510] HHESLS R2A A2H0| YAlo] 0| S =H U wjES 2
SILICE O] AIR0| £2E 22 YA IMAMED} RIS Dist 212Ut HEEX2E 92 20|\ YAKS 1 Heko|Lt ¢
HAS B & QELICE TR 0 A2 OfTfs ZL0|E D20 ZASK Aol BT WA MMM Cet ZYOR Al
29 4 gisUct
[ 710t 2710t 2B} 20] |
(2)
400,000 - - R
300,000 +
200,000 +
100,000 +
0 T T T T T T T 1
24/06 24/09 24/12 25/03 25/06 25/09 25/12 26/03 26/06

Al 2016.08.12 2023.11.14 2023.12.04 2024.04.04 2024.04.08 2024.04.29
ExtolA ExS2HE Buy Buy Buy Buy Buy

2HIA 120,000 120,000 120,000 135,000 145,000
A Al 2024.07.04 2025.01.14 2025.07.01 2025.11.03 2026.01.06 2026.01.15
EALo|A Buy Buy Buy Buy Buy Buy

SHIHA 150,000 140,000 125,000 135,000 150,000 180,000
A Al 2026.01.29 2026.02.26 2026.04.07 2026.06.18

EZo|A Buy Buy Buy Buy

SHIHA 180,000 240,000 245,000 290,000

CEENTEEREEY

o 2192 282718 AP0

“ e I e
2024.07.04 Buy 150,000 -31.83 -15.80
20250114 Buy 140,000 -32.80 -23.79
2025.07.01 Buy 125,000 -16.38 -4.08
2025.11.03 Buy 135,000 -12.57 -6.81
2026.01.06 Buy 150,000 -12.55 -4.67
2026.01.15 Buy 180,000 -1043 894
2026.02.26 Buy 240,000 -31.68 -14.17
2026.04.07 Buy 245,000 -34.48 -26.73
2024.06.18 Buy 290,000
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PAkE 7HE S0 sl &= 1 A2t +15% Ole| Hthie-AE0| 7|ch=kz S30i| Cidh Buy@liee) 2/HS AMAIRILICH 3 Moy
AUE -15~+15%7t Ofl&t=l= Z501| Cish Hold(2R) 21HE, -15% Olet7t OilAEl= Z=0i| Chal SellOis) ofZs AMAIGHLICE B
Ofold B S HUiHAE Y2 HE ST MG OiE2|AE| 20| TE0, SHEZI} UYOILL FAjo|A #Y F7|=
SE2 ChEUC

o du 4>

YARE Aol Chah S5 1 A7t ST Y| £AF0| 1A 42U HSH YT SES Y o2 OMEl= B0 Positve(EY
) O|AS AMAISH UBLICH 5t 8% 1 HZE £AUS0| A £AUED A 558 BY 2O o4 Z20 Neutral )
OJHE, UM £UEECt FRIGH S22 HY 21O ofMel= ZR0H Negative(F2) 2AS AAISIL UBLICE A 28
L2 3 A L 2T Z2 S0 ThSH EE o de|AES| SA I} Il mSLCt

[ GAF RAIRMZLRO| E2LSE 20 HIF (1720269 32 31Y)
EA53 ot =3 i 2]
SEFAEL HIF 90.7% 93% 00% 100.0%




