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BUY )

SHZFL 33,000 (=AD
A F2H06/29) 23,250¢
yeoi 41.9%
Al7kEY 1,9444148]
ST 83,6074%
525 Ft/ EM7t 29,450/ 15,7008
Iig A2 5@l
oI=0l X2 14.0%
FRFF
GS (2 3¢2)) 58.6%
TLUAFZC (9 12) 8.6%
KR (2] 121) 0.1%
FIAUE(%) 170 e efE 1o
oiolE 90 94 154 400
ACfFASKOSP) 80 449 835 -1347
(T Aodel, &l %, o)
oSl 2024 2025 2026E  2027E
oHE 11,579 11,957 12,456 12,891
Heo|y 256 292 342 374
EBITDA 1,017 1,027 1,041 1,024
XIEfFZF20(S 3 43 192 208
EPS 30 519 2,298 2,493
AT 2791 2317 1985 1,661
PER 5415 387 101 9.3
PBR 0.4 0.5 06 05
EV/EBITDA 41 3.9 38 35
HIEAE 3.0 3.0 28 3.0
ROE 0.1 13 5.7 6.0
THMA Folo] - -3 0
ZIMAMA EPS - - 2512 0
F7t=3=0]
GSz|H Y (zt, |)
KOSPIX|=CHH| (2, p)
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30,000 100
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0 T T 0
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=1 CSEHIY A2t/&7| 24X Fo|

1Q25 2Q25 3Q25 4Q25 1026 2Q26E 3Q26E  4Q26E

of =Y 2,761 2974 3,196 3,026/ 2855 3,096 3,344 3,162
CVs 2012 2226 2,449 2253 2,086 2,305 2,547 2,343
SM 416 427 459 440 453 468 504 482
=0T 258 266 248 278 262 268 250 281
=5 2 J|E} 75 56 41 54 53 54 42 56

et 9 8 8 9 9 8 9 9
35/7|Et 66 48 33 46 44 45 34 47

&30/ 674 741 763 734 688 785 808 777

p: o] 39 86 114 53 58 93 124 68
CVs 17 59 85 25 21 63 91 26
SM 8 5 9 5 12 6 10 5
=0T 22 25 12 34 30 27 16 40
=5 4 7|Et -9 -3 8 -10 -5 -4 7 -4

Jlet 0 2 0 -5 0 0 0 0
35/7|Et -9 -5 8 -5 -5 -4 7 -4

MEHol 12 19 114 -56 59 77 117 29

XlufFEFEolel 7 15 95 -73 43 51 78 19

UM (%)

GPM 24.4 24.9 23.9 24.2 241 25.4 24.2 24.6

OPM 1.4 2.9 3.6 1.8 2.0 3.0 3.7 2.1
CvVs 0.9 2.7 3.5 1.1 1.0 2.7 3.6 1.1
SM 1.9 1.3 2.0 1.1 2.7 1.3 2.1 1.1
EaH 8.7 9.5 47 12.1 11.3 10.1 6.5 141
=5 2 7|E} -11.6 -6.0 19.5  -18.1 -9.0 -6.8 15.9 -6.7

RPM 0.4 0.6 3.6 -1.9 2.1 2.5 35 0.9

NPM 0.2 0.5 3.0 2.4 1.5 1.7 23 0.6

MEM (%, YoY)

OHEH 2.2 1.5 5.0 35 3.4 4.1 4.6 45
Cvs 2.2 1.5 6.1 25 3.7 3.6 4.0 4.0
SM 9.2 8.3 8.5 7.5 9.0 9.8 9.8 9.5
=ad -6.7 -2.7 -1.4 10.5 1.6 1.0 1.0 1.0

ol -22.3 3.8 34.8 68.2 47.9 7.3 8.8 26.7
CvVs -34.6 -9.1 16.7 -18.7 23.8 6.8 6.5 6.7
SM -212 -16.9 -33.8 291.7 55.1 13.2 12.4 12.3
=0T -31.7 -74 =376 18.2 32.6 75 39.6 17.3

MiFole -79.3 -545 =2 HMx|| 2739 3951 2.3 s

X[ FF20Q] -81.1 -74.4 =gl MX|| 5399 2364 -17.3 EX

F2 71y

GDPMZEE(AE) -0.3 0.6 1.9 1.6 3.6 3.1 2.4 2.6

DIZkAH| 0.5 1.0 1.8 2.0 2.6 2.2 2.0 2.4

SHIXEIIMNSE 2.1 2.1 2.0 2.4 2.1 2.8 2.8 2.6

oz (HE)

Cvs 18,042 17,974 18,009 18,044| 18,109 18,174 18,239 18,304
SM 544 557 570 585 589 603 617 631

Z: 20261 1127 OfF D EAE SN HYAY.

A& GSEIHIY, 835 2IMAIE

2025
11,957
8,940
1,743
1,049
226
34
192
2,912
293
186
27

93
-13
-3
-10
89

43

24.4
2.4
2.1
1.6
8.9

-5.8
0.7
0.4

2.8

3.2

8.4
-0.3
22.5
-4.4
-14.0
-13.3
118.0
1,604.9

1.0
1.3
2.2

18,044
585

GSElEIY

24.5
2.7
2.2
1.8

10.6

-2.7
2.3
1.5

4.2
3.8
9.5
1.2
16.9
8.2
24.8
21.1
215.7
342.2

2.9
2.3
2.6

18,304
631

25.0
2.9
2.2
1.8

11.8

-2.0
2.4
1.6

3.5
2.5
9.9
1.0
9.1
5.6
13.2
12.7
10.4
8.5

2.8
2.3
2.3

18,524
679
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22 GCSEH|Y HYFFIHA| ME 2 (THf: Mg, HE, &,
2026E 2027E 12M Forward H|Z
1. A7 2,615 2,570 2,502
EBITDA 1,041 1,024
EV/EBITDA 25 25 22 3 H(4.480)0HH]| 40% Eolg ME
2. EXRRIA| 2,003 2,013 2,008
Exsotsd 461 465 SRR CH| 50% 2ol ME
7|EFERIRRA S 1,542 1,548 SRR T 50% Eol e
3. 7|97k (=1+2) 4,618 4,583 4,600
4. =R 1,985 1,661 1,823
5. H|X|E} FFX|2 -9 -9 -9
6. MMA|7IBY (=3-4-5) 2,641 2,930 2,786
SH A 83,607 83,607 83,607
Y7L (3) 31,588 35,047 33,318
ERE 23,250 23,250 23,250
AS0E (%) 35.9 50.7 43.3
A& 325 2IMAIIE
021 OHEY 5 JUO|AE Fo| o212 U] HOF 4 Fo|
(A oy oy delolog (7) (P (Eh21: &) BHEL mE3
3,500 ~ rb —= Te=
3,000 A
-4
2,500 4
2,000 - M3
1,500 Lo
1,000
500 1
0 e B e
1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
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ZAp| 2004
ofj&oH 11,579
B7t8 (Y-Y,%) 4.0
Folo[o! 256
S7tg (Y-Y,%) (12.2)
EBITDA 1,017
Hofolzol (215)
0[R2 (57)
olalaRiAo] 1
A|2ol (39)
NEAZAIRR 4
2lzol 10
A7l |09 3
St (Y-Y,%) (85.6)
3Yr CAGR & Margins
IEHSIHE(3Y1) 6.1
HAH0IAZTIE(3Yr) 5.3
EBITDAZ7I(3Y1) 4.1
F0|AS7kE(3V1) (77.0)
RI0[2E(%) 2.2
EBITDADIZ!(%) 838
TO0|AE (%) 0.1
NOPLAT @
(+) Dep 761
(-) SHRIEER} 400
() Capex 439
OpFCF (80)
ZQERK|E

Y| 2024
Per share Data

EPS 30
BPS 38,356
DPS 500
Multioles(x, %)

PER 541.5
PBR 0.4
EV/ EBITDA 41
HiElE 3.0
PCR 12
PSR 0.1
M52 (%)

SAflg 138.3
Net debt/Equity 87.7
Net debt/EBITDA 274.4
FaHlg 78.0
O[RHAl S 45
O|X}H|&/olZH 0.9
Az

FBIRHE(%) 52.0
SRR %) 48.0
7=

AelZ(%) 483
K7 K2 (%) 51.7

%) MeA ES oizy|zoz &M
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2025
11,957
33
29
141
1,027
(203)
(55)
(0)
(100)
89

50

3
1,604.9

27
6.7)
(0.9
1.8
24
8.6
0.4
199
735
28
230
675

2025

519
39,284
600

38.7
0.5
3.9
3.0
1.6
0.1

128.4
70.7
225.6
90.1
5.3
0.9

50.7
49.3

45.4
54.6

2026E
12,456
42
342
172
1,041
(61)
(40)

(11)
282
214
192
3422

3.8
5.5
0.9
12.9
2.7
8.4
1.7
260
699
69
362
528

2026E

2,298
40,914
650

10.1
0.6
3.8
2.8
2.1
0.2

124.4
58.2
190.6
108.8
8.5
0.7

48.7
51.3

44.0
56.0

3.6
13.4
0.2
190.3
2.9
79
1.9
288
650
"
413
514

(EHeL:

2027

2,493
42,756
700

9.3
0.5
3.5
3.0
2.3
0.2

119.4
46.6
162.3
123.7
10.8
0.7

46.1
53.9

2.7
57.3

1,023
(62)
(33)

341

228
9.6

37
1.3
(0.1)
735
3.0
7.7
2.0
310
621
11
427

493
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2,732
44,787
750

8.5
0.5
3.2
32
2.3
0.1

114.4
36.5
133.4
136.9
12.1
0.6

44.0
56.0
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58.7
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E3355(Gross OF)
(-) MRS UL)
(-) o] =R}

(+) RkAtoRzt

Free Cash Flow
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2024
1,481
180
760
307
6,100
4,3%
1542
233
7,582
1,898
950
795
2502
2175
4,400
84
980
2714
(570)
(19)
3,182
4,881
2,791
0.0
0.1
(0.0)

2024

10
761
(318)
(30)

(212)
(352)
24

(439)

1
(649)
(576)

(59)
(338)
1,151

400

439

11

323

327

2025
1,798
402
828
337
5,685
4,085
1,429
17
7,483
1,99
1,003
826
2,211
1,893
4,207
84
980
2,757
(536)
(19)
3,276
4,608
2,317
0.6
13
42

810

802

2026E
2,237
700
934
349
5,419
4,006
1,250
163
7,656
2,057
1,059
814
2,188
1,871
4,245
84
980
2,913
(556)
(19)
3412
4,475
1,985
25
5.7
5.7

GSElEIY

5,241
4,026
1,052
164
7,824
2,088
1,095
806
2170
1,851
4258
84
980
3,067
(556)
(19)
3,566
4,097
1,661
2.7
6.0
6.6

(Eiot:Aiote)

2027

413
(40)
398

7
391

5,107
4,045
898
164
8,008
2,119
1,132
798
2,153
1,831
4272
84
980
3,237
(556)
(19)
3736
4,164
1,365
29
6.2
7.3

2028E

(11)
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GSEIH|Y - 7t % A SEZI} HY A2 2120 SN BERQIH W SRRt B
H= X A=
uR Xl MEIIEE) st SRl
() iﬁ—f‘ﬁ';% 12| 2%) 12| 8(%)
o] 290519 SHEERFEAA
: 2024-07-10 Buv 28225 (354) (315)
25,000 - 2024-11-13  Buv 22238 (173) (110
20,000 1 2025-01-21 Buv 20000 (255) 200)
15,000 4 2025-04-18 Buv 18000 206 177
10,000 + 2025-05-21 Buv 17.000 72) 38
5,000 - 2025-06-24 Buv 20000 156) 76
0 — 2025-11-07 Buv 25000 132) 96)
24.7 2410 25.1 254 25.7 25.10 26.1 26.4 2025-12-03 BRuv 30000 288 210)
2026-04-23 Buv 32000 270 (250)
2026-05-08 Buv 33000 (243) 108)
2026-06-30 Buv 33000

ERORATYE 1218 JI1E

= =

Buy(o§=): 15% o4& OVERWEIGHT (HIS2itH): &% 127027t HERTHSE0| AFTAUE iH| 5% Olet 45 of &
71 Hold(Z&): ~15% ~15% A NEUTRAL (B): &% 127187t UERTHEE0| AIEFAST RARE 7 (+ 5%) ofle

=
Sell(tHx): ~15% ol5t UNDERWEIGHT (BIE52): 8% 127127t YBRITHEE0| AIEFAS | 5% 04 oi2} ol

2 142 ENEMALRL| BEANS S HIE (20261 032 312 7|%)

Buy (96.2%) Hold (3.8%) Sell  (0.0%)

Compliance Notice
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