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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
2026E MUSI|CHH] FET[CHH| FMMA FMIACHH| ZM(128) 2024A 2025A
ZoH
e 1122 5.4 92 1118 03 E 4,044 4.216
paduly ey 157 110
HoI0]2] 47 35.8 30.3 47 -1.3
X|HHz=0] 85 72
MNIEASAI0(2 33 29.2 36.0 37 -1
IEASAROI PER 15.4 15.0
X|bj20[2] 27 51.5 55.0 30 -0.8 PBR 06 05
HAOIUE (%) 42 +1.0%pt  +0.7 %pt 4.2 0 EV/EBITDA 6.3 6.8
X|H=0[2S (%) 24 +07%pt  +0.7 %pt 27 -0.3 %pt ROE 4.0 33
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ZHYFE AN X0 3 WY )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

E-pl 975.1 1,0643 1,156.8 1,019.8 1,027.3 1,121.7 12140 1,004 42160 44534  4,609.1
= 757.4 832.0 934.2 759.3 770.4 854.4 939.1 7669 32829  3,330.8  3,373.1
a3 284.6 262.3 283.7 302.2 292.2 263.5 292.0 308.3  1,132.8  1,156.0  1,179.2

Ut 100.6 181.8 243.2 81.5 103.3 197.6 253.6 84.0 607.1 638.4 667.8

s 13.7 123.7 131.0 122.4 120.7 132.3 120.5 126.3 490.7 499.9 505.2

7|Et 258.5 264.2 276.3 253.1 254.2 261.1 273.0 248.2  1,052.1 1,036.5  1,020.8

< 230.0 243.9 233.5 273.5 270.5 279.9 288.6 335.8 9809 1,749  1,280.2
ol A 34.1 27.8 33.4 34.3 39.1 32.0 39.5 39.5 129.6 150.1 168.8

ol it 46.1 76.5 40.4 33.5 54.3 87.5 50.8 41.4 196.6 233.9 214.7

FIRtE AEE 67.6 60.7 64.5 97.9 83.0 71.6 92.7 127.0 290.6 374.4 428.6

g Alot 24.3 271 26.8 31.9 29.2 30.8 21.7 421 110.2 129.7 133.1

7|Et 57.8 51.8 68.4 75.9 64.8 58.1 77.9 85.9 254.0 286.8 344.0

HEaxy -12.2 -11.6 -10.9 -13.0 -13.6 -12.6 -13.7 -12.3 —-47.8 -52.3 -53.3
% YoY 2.5% 1.9% 7.3% 5.1% 5.4% 5.4% 4.9% 6.9% 42% 5.6% 3.5%
L -0.9% -0.6% 6.2% 1.5% 1.7% 27% 0.5% 1.0% 1.6% 1.5% 1.3%

g 1.1% 0.4% 3.9% 4.6% 2.7% 0.4% 2.9% 2.0% 2.6% 2.0% 3.0%
gz -5.6% -7.5% 9.4% -3.5% 2.6% 8.7% 4.3% 3.0% -0.5% 51% 2.0%
74 3.0% 7.4% 16.4% 7.5% 6.2% 7.0% -8.0% 3.2% 8.6% 1.9% 1.5%
JIE} -2.7% 0.2% 1.7% -3.6% -1.7% -1.2% -1.2% -1.9% -1.1% -1.5% 1.0%
g 16.6% 11.2% 12.2% 17.8% 17.6% 14.7% 25.6% 22.8% 14.5% 19.68% 9.7%
oE Ay 12.5% 6.7% 5.8% 16.0% 14.9% 15.0% 18.2% 15.2% 10.1% 15.8% 15.0%
ox gy 54.4% 10.0% 6.7% 7.7% 17.7% 14.3% 25.7% 23.4% 13.7% 19.0% 22.0%
TS NE 1.9% 7.1% 10.8% 17.3% 22.6% 18.0% 43.8% 29.6% 9.8% 26.8% 13.0%
Ao} 22.5% 27.5% 20.6% 48.7% 19.9% 13.5% 3.4% 31.8% 29.9% 17.8% 20.0%
JIEf 24.6% 13.7% 17.5% 74.0% 12.1% 12.1% 14.0% 13.1% 17.2% 12.9% 15.0%

% WEHS
=W 77.7% 78.2% 80.8% 74.5% 75.0% 76.2% 77.4% 70.3% 77.9% 74.8% 73.2%
29.2% 24.6% 24.5% 29.6% 28.4% 23.5% 24.1% 28.3% 26.9% 26.0% 25.6%
10.3% 17.1% 21.0% 8.0% 10.1% 17.6% 20.9% 1.7% 14.4% 14.3% 14.5%
11.7% 11.6% 11.3% 12.0% 11.8% 11.8% 9.9% 11.6% 11.6% 11.2% 11.0%
26.5% 24.8% 23.9% 24.8% 24.7% 23.3% 22.5% 22.8% 25.0% 23.3% 22.1%
< 23.6% 22.9% 20.2% 26.8% 26.3% 25.0% 23.8% 30.8% 23.3% 26.4% 28.0%
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ol 7t 3.5% 2.6% 2.9% 3.4% 3.8% 2.9% 3.3% 3.6% 3.1% 3.4% 3.7%

L 4.7% 7.2% 3.5% 3.3% 5.3% 7.8% 4.2% 3.8% 4.7% 5.3% 4.7%

FIRFE AR 6.9% 5.7% 5.6% 9.6% 8.1% 6.4% 7.6% 11.6% 6.9% 8.4% 9.3%

2fAlof 2.5% 2.5% 2.3% 3.1% 2.8% 2.7% 2.3% 3.9% 2.6% 2.9% 2.9%

ek 5.9% 4.9% 5.9% 7.4% 6.3% 5.2% 6.4% 7.9% 6.0% 6.4% 7.5%

AYolol 16.4 34.3 69.3 -10.5 35.8 46.6 80.3 31.7 109.5 194.4 225.9
% YoY —-56.1%  —45.6% -8.9% Zx  116.4% 35.8% 15.9% S -30.3% 77.5% 16.2%
% GUOAE 1.7% 3.2% 6.0% -1.0% 3.5% 4.2% 6.6% 2.9% 2.6% 4.4% 4.9%
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Company Report I

ROIAFEE Peer WRH0|M Table (CI9f: A, MAStz])
ROdFE= 2da[=(MDLZ) EAI2(PEP)
N7t 921 5,020 78 187
=gl 2025 4,216 3,332 39 94
2026F 4,453 3,782 40 99
2027F 4,609 4,115 41 102
2028F 4,775 4,388 43 105
Fefoo 2025 110 558 4 11
2026F 194 638 5 16
2027F 226 737 6 17
2028F 249 798 6 17
Hefo[YE 2025 2.6% 16.8% 9.2% 12.2%
2026F 4.4% 16.9% 13.3% 16.1%
2027F 4.9% 17.9% 14.1% 16.3%
2028F 5.2% 18.2% 14.5% 16.5%
B710( 2 (X]HH) 2025 72 383 2 8
2026F 120 485 4 12
2027F 145 566 4 12
2028F 169 612 4 13
PER 2025 14.8 10.9 19.4 28.7
2026F 7.7 10.3 20.2 16.0
2027F 6.3 8.9 18.6 15.3
2028F 5.4 8.2 174 145
X2 Bloomberg, FUEFSH 2IMAME, ) APIELE 26.07.20 7[&
ROlFEE WR0[M AP Table
T7 e H| T
27F EPS(Y!) 15,762 (a)
Target PER(HH) 8.8 (b), A& Y3 Hd 27F PER O 20% &2l
FHIRI(J) 138,706 (c)=(a)*(b)
SEFIHY) 140,000 -
ST FIHH) 100,000 2026.07.20 &7}
A5013H (%) 40 -
A& SO 2| MR HE
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KOEFE (280360) =HMFHE (K-IFRS ¢E)
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A 2025 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
HH§°" 4,044 4216 4,453 4,609 4775 QEIRL 1,429 1,574 1,578 1,573 1,583
0527t 2,849 3073 3,128 3,203 3,345 HILHILRM 322 466 410 364 333
j£%02 1,195 1,143 1325 1,386 1430 WEMHE U IR 307 332 350 362 375
Jﬁu\ 1,038 1,034 1,131 1,160 1,181 DR 567 639 675 698 723
22{0[2 157 10 194 226 249 HISEXHA 2,913 3,000 3141 3,301 3471
EBITDA 361 321 386 397 401 QERR 2,087 2,257 2438 2,616 2,802
LR 49 9 23 28 29 TATIUS KEBERA 48 1 12 12 12
EERERS 8 14 4 2 2 J|EFERER}A 64 58 60 60 61
o[ xF2Ql -32 -38 40 42 43 RS 4,342 4,574 4,719 4874 5,054
Y Pl R 1 25 0 0 0 RERH 1,056 1,003 1,034 1,054 1,076
J|E -9 39 21 16 16 HUMT 2 J|ERS 451 452 478 494 512
{0l M H| 2 A2 220! 108 100 171 198 220 B|RU 2 31 5 5 5 5
B{OIAH| 2 26 29 52 55 53 SENHI|H 488 449 449 449 449
AL ARz 20 82 71 119 143 167 H R S5 1,059 1,284 1,297 1,306 1315
BTG E2Y 0 0 0 0 0 IR = 84 295 295 295 295
27201 82 71 19 143 167 AR 716 719 719 719 719
K[Hj K| E20] 2 85 72 121 145 169 SHEA 2,115 2,287 2,331 2,360 2,390
Egzo|d 11 92 131 155 179 X|H{ K| = 2,135 2,191 2,294 2422 2,573
|EH X 2 E 20| 107 86 123 145 167 S 5 5 5 5 5
HolH=2
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo oo oo
HIK|EH x| 2 92 9% o4 ) 90
WEES ] 2,226 2,287 2,388 2,514 2,664
HIsExR (TH): Aoigl) E i 894 1,005 1,060 1,105 1,137
3012 1,384 1,531 1532 1,533 1,534
ZAKH128) 2024A 2025 2026F 2027F 2028F
YUEE HISE 286 231 303 321 325 Valuation XIE R
g7]20[ 82 71 119 143 167
— 178 18 16 51 5 ZA129) 2024A  2025A  2026F  2027F  2028F
EPS 8,969 7734 13084 15762 18374
SIS L 18 4 2 2 BPS 21452 247808 259476 273908 291,060
ERR Ml - 25 0 0 0 EBITDAPS 38263 34307 41790 43137 43551
Ao 52 -78 119 77 62 64 SPS 428663 451,068 482233 500736 518,759
PEEECE) 103 85 88 87 86 DPS 3,300 3,300 3,300 3,300 3,500
Frigs oz @ ae g aw w0 N s o os oo
FHIY 4 " 2 1 1 EV/EBITDA 63 68 54 53 54
QXA Z7} (CAPEX) -316 -346 -350 -330 -320 PSR 03 03 02 02 02
LETIM L4 3 5 0 0 0
J|EfHESE -76 188 76 75 74 pUL=la1E= (TI9]: HY. %)
WRES H35E -82 46 -104 -105 -105 A 128) 2024A  2025A 2026F 2027F 2028F
=¥ -37 25 1 1 1 &Y Z718 (%) 0.5 42 56 35 36
A L | R2 56 172 0 0 0 gHolA B8 (%) 1.3 -30.3 775 16.2 10.1
A= 0 0 0 0 0 RIHH20[2 Z718 (%) 20.0 146 66.9 203 166
. HEs |28 (%) 26 27.1 298 30.1 29.9
G 27 -30 29 29 29 H0[0IE (%) 39 26 a4 49 52
JEfE3sE 74 71 -76 -76 -76 XHY20[2E (%) 21 17 27 31 35
AHQHE £ J|Et 5 7 22 6 5 EBITDA Ot (%) 8.9 76 8.7 86 84
#2o| 2t AT7 142 56 46 32 ROIC 43 2.6 46 5.0 55
PER=F 499 323 466 410 364 ROA 20 16 26 30 34
i ROE 40 33 54 6.2 68
712 #8 822 466 410 364 333 S34H18 (%) 950 1000 976 939 897
NOPLAT 157 1o 104 226 249 ¢i}a3/xi7lxri (%) 419 459 462 456 42
FCF -30 15 47 9 5 ofo|ol/ZEH| () 29 21 35 44 45
x}g: ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
4
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YAY vicn

la Securifies (Korea)



Company Report I

P/E band chart P/B band chart
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160,000 - 2026-05-12 - 18 2398 1314
! — e
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T BRIl HIE(%)
Strong Buy (0 <) 0
Buy (0H =) 95.6
Hold (&) 4.4
Sell(H|552) 0
= 100.0
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TE0IH ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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