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Company Brief

0. 2Q26 Preview

(M) 2Q26E 2Q25 (% YoY) 1Q26 (% QoQ)  7IE =3 (% diff) A (% diff)
U= 264.7 2416 9.6 250.1 59 251.9 5.1 257.9 2.6
2At 62.7 56.7 10.6 50.3 24.6
5fi2| 2022 185.1 9.3 200.0 1.1
/Y 34.6 30.2 14.5 36.8 -59
BIES 140.1 1285 9.0 137.3 2.0
= 22 2.2 -1.3 1.8 23.1
7|E} 25.3 24.1 5.0 24.1 4.9
Yol 43.8 36.4 20.2 39.8 10.0 42.4 3.2 41.4 5.7
NHoly 457 33.0 38.6 47.2 -3.1 432 5.9 41.2 11.0
olzol 31.8 23.8 335 39.6 -19.7 30.1 5.6 29.1 9.3
Xz Ok, H2|=53 2| MXIME
2026E ¢zt & H0|Z
(M43) 2026E 2025 (% YoY) JIE A (% QoQ) M A (% diff)
o= 1,048.7 990.2 59 1,035.8 1.2 1,052.5 -0.4
agoly 181.4 163.3 111 179.2 1.2 180.6 0.4
Mol 179.7 1357 325 168.2 6.9 177.2 1.4
X|HfFEZE 20/ 131.9 109.4 20.6 123.7 6.7 127.9 32
FYUOIAZ(%) 17.3 16.5 17.3 17.2
MITO0|E(%) 12.6 11.1 1.9 122
=0l E(%) 5.5 6.1 5.6 5.0
Az Ok, H2|=25H 2| MR IHE
2Q26E FA0|2, ZMMA +5.7% 43| MY 2026E FYolQl, ZAMMA +0.4% &3] MY
(teig) 2Q26E FYO[| i AA (detel) 2026E Y{0]9} HAHA
o Oj2|x F¥K|, 1z|S o Oj2|x F¥K|, 1z2ig
46 - 190
i | 438, +5'7tyz 181.4, +0.4%
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. s s
40 170 — s
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'257  '259 2511 ‘261  '263  '265 '257 259 '2511  '26.1  '263 265
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(M) ‘ 1025 2Q25 3Q25 4Q25 1026 2Q26E  3Q26E  4Q26E| 2025 2026E  2027E
=SR] 232.1 2416 2483 2682 250.1 264.7 2570  2769| 9902  1,048.7 1,081.3
% YoY 10.0% 3.1% 4.4% 3.7% 7.7% 9.6% 3.5% 33%| 5.1% 5.9% 3.1%
I 2AL 46.7 56.7 55.2 70.0 50.3 62.7 55.0 71.1| 2285 239.2 2437
1. OHXICHY 15.4 233 225 28.9 14.4 25.1 22.2 29.9 90.1 91.7 93.1
1) ZLHOHXCHY 14.0 21.7 22.1 26.9 13.6 235 21.8 27.8 84.7 86.7 87.8
x|t 2.0 2.4 2.8 36 1.1 2.5 2.8 3.4 10.7 9.8 10.1
Q2 2.8 5.4 5.0 8.6 29 5.7 49 7.7 21.8 212 202
HO|0o & 9.2 14.0 14.3 14.7 9.7 15.4 14.0 16.7 52.3 55.8 57.5
2) s 2|oHA|CHY 1.4 15 0.4 2.1 0.8 16 0.4 2.1 5.4 49 5.3
2. R 16.2 16.4 17.2 22.4 14.3 18.4 16.5 219 72.1 71.1 713
3. 29gn 2.1 30 3.1 2.9 2.3 3.1 32 30 11.1 11.6 12.2
4 D20M 9.0 8.7 6.8 8.8 10.7 9.8 7.1 8.9 333 36.6 37.6
5. 7|Et 40 5.3 5.6 7.0 8.7 6.2 6.0 74| 219 28.2 29.5
II. sHel 185.7 185.1 1933 198.4| 2000 202.2 2022  206.0| 7625 8104 8386
1. 2% 29.6 30.2 32.1 37.1 36.8 34.6 33.7 38.2| 1291 1433 146.7
2. 01F 132.3 1285 136.3 132.7 137.3 140.1 142.8 138.2| 529.8 558.5 580.0
3.3532 13 2.2 26 43 1.8 2.2 25 44 10.4 10.9 10.8
4. J|E} 22,5 24.1 223 24.3 24.1 253 23.2 25.2 93.2 97.8 101.0
Tt 202.3 205.1 1970 2225 210.3 220.9 2057  2305| 8269 867.4 8895
% YoY 12.1% 3.8% 2.6% 3.0% 4.0% 7.7% 4.4% 36%| 52% 4.9% 2.5%
QIAH]| 160.9 163.4 155.9 177.8 166.3 175.6 163.7 179.9| 658.0 685.6 701.4
Fo|o 29.8 36.4 51.3 457 39.8 438 51.4 465| 1633 1814 1919
% YoY -21%  -07%  11.8% 71% | 333%  202% 0.1% 1.7% | 4.9% 11.1% 5.8%
OP/GP 129%  151%  207%  17.0%| 159%  165%  200%  16.8%| 16.5% 173%  17.7%
HelMA T =0l 27.4 33.0 54.2 21.1 47.2 45.7 54.3 325| 1357 179.7 195.5
HolMHE 10.5 9.2 20.7 -14.1 7.6 14.0 16.2 10.1 26.3 47.8 57.6
221=0| 16.9 238 335 35.2 39.6 31.8 38.1 22.4| 109.4 1319 138.0
Yrlz02E 3.8% 5.2% 7.7% 6.3% 8.7% 6.6% 8.6% 39%| 5.8% 6.7% 6.9%
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0l (214320) =~y b e
KOSPI 6,820.60pt
Al7HE o1 .

e 732099 (22 e
HISHZALA 4,0000t= ol FALX|A(R)
QEFAHIE 70.79% 40 1 - 10,800
Q=0IH|IE 20.73%

527 Z11/AX7} 21,750%/16,760H 30 A - 8,100
Y2 41,2909

ZRZE(%) 20 Pt VAL AN 5000
0] 2 3 ¢l 28.71

=2 | o

204Y 9 1 9 10.30 0 | L 5700
IO YRR S 7.95

FIIESE %) 1742 6712 1274 0 ‘ ‘ ‘ 0
HIH=7} -11.4 -1.0 114 '25.7 '25.10 '26.1 '26.4 '26.7
SUF7t 13.4 -29.8 -58.6

Financial Data

£0/2|
(TS

EPS (®)

(RIEZE

PBR EV/EBITDA

(tH)

2024 2,120.6
2025 2,146.0
2026E 1,956.1
2027E 2,008.3
2028E 2,052.5

100.3

91.8
1145
119.1
122.4

2,506
2,294
2,863
2,977
3,059

25,050
26,618
28,256
30,007
31,791

7.7
8.0
6.4
6.1
6.0

0.77
0.69
0.65
0.61
0.58

ROE RifHlg
(tH) (%) (%)
1.9 106 163.1
1.1 8.9 1544
0.9 104 1326
0.5 10.2  126.0
0.1 9.9 1197
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Income Statement

(Ho8) 2024
o= 2,120.6
HEAS7H2(%) 1.3
HEH7} 1,178.6
HEZ01 942.0
ToH 22| 786.3
30| 156.7

SAOIAZ(%) 73

=82 21.9

T&/UA 7| UL 08
7Bt B Y 2l2] -9.6
HEASAIA01 168.7

RS 52.6
g71201% 116.1
X[HiFFX2 20 100.3

2025 2026E 2027E 2028E
2,146.0 1,956.1 2,008.3 2,052.5
12 -8.9 2.7 2.2
1,155.8 907.3 926.9 936.7
990.2 11,0487 1,081.3 1,158
827.4 867.4 889.5 916.5
162.8 181.4 191.9 199.3

7.6 9.3 9.6 9.7
-3.0 13.3 10.5 10.4
0.9 0.5 0.4 0.3
-25.4 -15.4 -7.2 -10.4

135.2 179.7 195.5 199.7
26.3 47.8 57.6 58.1
109.0 131.9 138.0 141.6
918 114.5 119.1 122.4

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 1822 2812 1371 1650 1647
S7|201Q(24) 116.1 1090 1319 1380 1416
RERAZ| 46.2 49.4 20.0 18.7 175
PR 11.8 10.2 38 3.8 3.8
2R 52 -6.4 905  -18.6 46 1.9
EXgE 35S -267.0 28.1 -63 -228 -212
QERIAMCIZINCAPEX)  -206.2  -175 =170  -160  -16.0
SRRpOIUA(BTH -2.4 19 2.2 -0.6 -0.5
WREs HISE -49 -1154  -51.3  -489  -489
Az Y 47.0 233 -4.3 0.1 0.1
xp2o Et 0.0 0.0 0.0 0.0 0.0
29 B7KYL) -466  196.8 79.5 933 9.6
EGE] 5293 4827 6795  759.0  852.3
7| LE3 4827 6795 7590 8523  946.9

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(M) 2024 2025  2026E  2027E  2028E
Fept 19846 20214 19821 21080 22303
EEEL =N 4827 679.5 759.0 852.3 946.9
R 4477 395.3 360.3 369.9 378.0
T XpAH 0.0 0.0 0.0 0.0 0.0
HIRSAH 730.0 760.3 754.2 751.4 748.7
KA 253.4 264.7 261.7 259.0 256.6
SR 303.9 275.9 2751 2743 2736
ERRpAL 326 30.8 285 29.2 29.7
RHHEH 27146 27816 27363 28594 2,979.0
fEEA 14840 14623 1,3409 1,373.1 14005
U 195.0 185.9 169.4 174.0 177.8
XS 1033 103.3 1023 101.5 100.8
RSEY7|2X 0.2 0.1 0.0 0.0 0.0
HIR S A 1987 226.0 219.1 221.0 2226
AR 0.0 0.0 0.0 0.0 0.0
SRSy 0.1 0.0 0.0 0.0 0.0
2XEA 1,682.7 11,6883 1,660.0 15942 1,623.1
22 20.0 20.0 20.0 20.0 20.0
X0z 122.3 122.3 122.3 122.3 122.3
7|EFRLZH0[ = o 75.0 92.4 92.4 92.4 92.4
o|9yoiZ 856.7 901.8 967.3 1,037.3  1,108.7
EINLIESON S 29.9 28.6 46.0 64.9 84.2
RHE2EH 1,031.9 1,033 1,176.3 12652 1,355.8

SPS 53,015 53,651 48902 50,206 51,313
EPS(X[tHZZ 2,506 2,294 2,863 2,977 3,059
CFPS 5,603 5,740 4,719 5,026 5,037
EBITDAPS 5,339 5,560 5,130 5,358 5,513
BPS 25,050 26,618 28,256 30,007 31,791
DPS 1,175 1,175 1,225 1,225 1,275
=AU E(%) 6.1 6.4 6.7 6.7 7.0
Valuation(Multiple)

PER 7.7 8.0 6.4 6.1 6.0
PCR 3.5 3.2 3.9 3.6 3.6
PSR 0.4 0.3 0.4 0.4 0.4
PBR 0.77 0.69 0.65 0.61 0.58
EBITDA(H?) 213.6 222.4 205.2 214.3 220.5
EV/EBITDA 1.9 1.1 0.9 0.5 0.1
Key Financial Ratio(%)

X7 |XH20]24=(ROE) 10.5 8.9 104 10.2 9.9
EBITDA 0|2E 10.1 104 10.5 10.7 10.7
SxHIE 163.1 154.4 132.6 126.0 119.7
oeHgREE 0.3 0.3 0.3 0.3 0.3
O}t A HHE(x) 229 254 27.4 29.2 30.3
HEMAESTE(X) 5.0 5.1 5.2 55 55
THORRAS TS (x)
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2025.02.06 J|gEZ|Z
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FAALSF (20231 8% 4URE| 7|F WY

Algt) E2le|A vl
S5 12707t FHY|IEY M 1 7 BRI FHES0| oy SHAUSS 90| EXolA Hig
Buy FH712Y ZF 1120 HAHL)ZH BFEIICHE] +20% 014 o= 89.7%
Hold  FH7IEY ZH 174220 HHL)Zt WEE7ICHH| -20% O ~ +20% 0|2t =4 10.3%
Sell FX712Y ZF 1120 HAHY)7ZH BFE7ICHH] -20% 0|2t 0= 0.0%
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A7HEENH7|E AMAE
Overweight (HIZ&HH)
Neutral (Z&

Underweight HIZ=4)

Sauy ug
£t/ Hyz0t
(#)
Buy 29,700
Buy 26,700
Buy 25,000
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