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(%M CH) 1Q25 2Q25 3Q25 4025 1026 2Q26E 3Q26E 4Q26E 2024 2025  2026E  2027E
=2 5 T 1,006 1,063 1,022 1,021 988 985 1,001 1,080 4174 4111 3,999 4,154
= LSS Tl 445 433 458 454 440 455 437 463 1,877 1,840 1,790 1,810
ol els Hon 2071 580 063 06/ 048 530 570 617 2,303 2,277 2,209 2,344
QUL (HMI) 192 180 191 195 208 178 202 192 /64 /98 /80 800
&= (BHMC) 44 o0 47 23 43 43 45 63 170 194 200 210
Ol=(HMMA) 98 112 108 105 99 100 115 106 36 422 420 450
E71(HACS) 62 29 39 38 39 39 46 86 246 198 210 210
M= (HMMC) /3 /4 6/ 63 68 /0 ol¢) /7 327 277 280 290
ZA[OFHMMR) 0 0 0 0 0 0 0 0 0 0 40 100
Her2 (HVIMB) 41 20 o4 63 a4 60 20 45 214 213 205 205
==3 Z0jf THoj 1,001 1,066 1,038 1,033 976 990 1,018 986 4,142 4,138 3,970 4110
== H ASP (7)) 39.7 36.3 36.5 36.7 36.4 37.9 39.5 39.1 34.1 36.3 38.4 38.4
Atz ACHAL 2fESH 278
SICAL: 57| 40] X0| g M
(R E) 1Q25 2Q25 3Q25 4025 1Q26 2026 3Q26E  4Q26E 2024 2025  2026E  2027E
/2= (Bd) 1,453 1,401 1,387 1,452 1,467 1,902 1,480 1,450 1,365 1,423 1,475 1,425
wEe T MADS ________________ 48287 ________________ 46?21 _________________ 45839 ________________ 45%9 ________________ 49215 ________________ 0 413 ________________ . 8’]84 ____________ : 75 o 85254 _____________ : 9275 _____________ 20[]@16
AFSAL 34,718 37,609 36,715 36590 34538 36832 39019 37,639 136725 145632 14850 153,841
=X:) 7,393 8,214 7,189 1,432 8,992 9,904 7,949 1,874 28,447 30,233 33,86 39,904
7|EL 2,292 2,464 2,818 2,817 2,409 2,879 2,846 2,671 10,060 10,390 10,390 11,221
0i=50|2] 8,930 9110 8,284 7,843 8,017 8,736 8,779 8,236 35,749 34217 33769 36,363
FHOIY 3,634 3,602 2,93/ 1,695 2,919 2,801 2,963 2,908 14,240 11,468 10,836 12,423
MEASAIEOIS 4465 4,385 3,326 1,666 3,022 3,646 3,614 3,160 17,781 13,842 13,947 15,673
=019 3,382 3,250 2,943 1,184 2,989 2,888 2,710 2370 13230 10365 10553 11,755
Alef 0[] 3,197 2,993 2,267 1,029 2,339 2,021 2,629 2,299 12,927 9,446 9,784 11,402
012& (%)
Ii=Z0[QE 20.2 18.9 17.7 16.7 17.5 17.8 17.8 17.1 204 184 17.9 18.1
JU0IYE 8.2 15 5.4 36 5.5 5.8 6.0 5.2 8.1 6.2 5.6 6.2
=0[9E 1.6 6./ 2.0 2.9 2.0 2.9 0.0 49 1.9 0.0 2.0 0.9
AlEs22019F /.1 6.2 4.3 2.2 0. 2.1 0.3 4.8 /.1 0.1 0. 2./
Ats: SIHHAL A5 d 278
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TR AN R AN B
128 319 7|1&F (M%) 2024 2025 2026  2027E  2028E 128 319 7I& (RY9¥) 2024 2025 2026 2027E  2028E
Of =N 175,231 186,254 192,751 200,616 205,789 St 115,764 120,777 110,371 107,875 114,485
0=t 139482 152038 158983 164,253 168,333 g U vas/ia 19015 18,361 6,404 2032 6,960
=501 35,749 34,217 33,769 36,363 37,436 Ofj=AHH 5,908 8,600 8,900 Q264 G634
(O=50|Y&E, %) 204 184 175 18.1 18.2 7N PN, 19791 20662 21,382 22255 23145
o 51 Uskl|H| 21510 22749 23125 23935 24268 7[Et /1050 73155 /3684 74325 74,746
FHolY 14,240 11,468 10,644 12,428 13,188 H|R-SXARL 224,034 248,067 268,522 289,211 298,933
(BYOIYE, %) 8.1 6.2 55 6.2 6.4 EXARE 117,804 124261 136564 149578 151,902
Bl 3,251 2374 3104 3246 3,546 YA 44534 48750 50849 51811 51,778
=8+ 1,531 1,299 896 809 815 SRS /1,683 9,268 9032 8,826 8,647
oatlg 899 1,010 599 539 611 7[Ef 54014 65789 72078 7899 86,605
Al 2 3114 2510 2,844 3,049 3210 AESA 339,798 368,845 378,892 397,086 413,418
7| -496 -4% =3/ -14 132 S 79510 88579 85601 89937 93,244
AI10]9] 17,490 13842 13,748 15,673 16,734 OH A 12050 12287 12716 13235 13576
HRIA 4232 3477 3,340 3918 4184 TURZ 9327 10388 10388 10383 10,388
(EH2UAl=, %) 24.2 25.1 24.3 250 25.0 B K54 57633 65904 62496 66314 69279
ASA0IS 13549 10365 10408 11,795 12557 H| 535 140,013 152,617 157,325 162,313 165,936
A0S -319 0 0 0 0 AR B A7 A= 120420 131,240 134240 137240 140,240
£0(2 13,230 10,365 10,408 11,755 12,551 /[Et B|FSEA 19593 21377 23084 25073 25695
(=012E, %) 15 0.6 54 b9 6.1 BExEA 219,522 241197 242925 252,250 259,179
A|Hi3220]2] 12527 Q446 10096 11402 12174 X=X 2 109,103 115,447 123,453 131,969 140,995
H|X|Hf&~220[9 /03 919 312 353 377 AHEZ 1,489 1,489 1,489 1,489 1,489
EBITDA 18527 16484 15781 17671 18400 A=Y0E 7,656 7,780 7,780 71,780 7,780
(EBITDA O[¥&, %) 106 8.9 8.2 8.8 8.9 019 Y%= 96596 101,312 108,784 117300 126,326
EPS (R|8i52) 46042 35331 38043 42964 45872 7|Ef 3,362 4,865 5,400 5,400 5,400
EPS (B12713) 48626 38767 39220 44293 477291 H|A[Hf3+K| 2 11,173 12202 12514 12,867 13,243
7 BPS (§)* 46042 35331 38043 42964 45872 AESA 120,276 127,648 135,967 144,836 154,239
| 130,142 152127 160620 168246 166,657
siasem JETTEREF:
128 31% 7|1 (MY¥) 2024 2025 2026 2027E  2028E 128 31¥ 7|1& 2024 2025 2026E 2027E  2028E
HUEF0MC| 325 E -5,662 -5991 16,345 18,144 16,461 SUE (%)
371012 13230 10365 10408 11,755 12551 Off == 1.7 6.3 35 4.1 2.6
ASR=%0[Gl= HIE & 22 23950 25,920 4,303 4870 4949 BYO[ -59 -195 -7.2 16.8 6.1
FIA Y748 3,398 3,745 3901 4,038 4,033 =0[2 /8 -21.7 04 129 6.8
SR A4 889 1,272 1,236 1,206 1,179 g EPS** 5.6 -23.3 IN. 129 6.3
7|Ef 19663 20904 -834 -374 -263 P = NP
HUEE AHEA HE -35,160 -34,325 3,643 4,194 1,909 EPS (AlHi2=) 46,042 35331 38043 42964 45872
EX=S0AC| FSE -14,623 -10,347 -13,610 -13,228 -12,813 EPS (B1E71%) 48,626 38167 39220 44293 477291
T L NS -/890  -8121 -6000 -5000 -4000 7 EPS** 46042 35331 38043 42964 45872
S8 I BE -1,842 2,832 -321 -310 -204 BPS 413568 439541 471494 504019 538492
7|Ef -4891  -5059 -7289 -7918 -8610 DPS (E&4+) 12000 10000 11000 12000 12000
MEATOAMC HFTE 19,493 15425 -5,871 631 363 Valuations (EH)
Az 57HEL) 32090 18,624  -3247 3517 3511 P/E*** 4.6 8.4 114 10, G4
Azl S7HEHR) 3278 124 0 0 0 P/B* 05 0.7 0.9 0.9 0.8
S = -3913  -3689 -2624 -28386 -3148 EV/EBITDA 105 144 174 16.0 15.3
7|E} -11,967 366 0 0 0 HlZ
a2y -152 -654  -11957  -4372 4928 ROE (%) 124 8.4 8.5 8.9 8.9
eSS 19167 19015 18361 6,404 2032 ROA (%) 4.3 29 28 30 3
7| 19015 18,361 6,404 2,032 6,960 ROIC (%) 12.3 /8 6.9 1.2 /1.3
Gross cash flow 37,180 36,285 14,712 16,625 17,500 B8 (%) 195 214 221 21.3 200
Free cash flow -13,723 -14,358 10,345 13,144 12,461 Hig+AE (B35 %) 5.7 34 25 28 28
K10 % QUB|Al AQI(H|R) H|Q +2dE (%) 1082 119.2 1181 116.2 1081
*x P B8l Yelg £(HIE) ML OfAtE A4S (HH) 315 200 17.8 20.7 21.6
***PJE, PIBE RIHIFZ7|%
AR SHCHAL A 2
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Compliance notice
- 2 ZAEAREO OfF2|AE= 2026'F 72 22 oM @ ZARAXAR0 QigE 552 X2s R0t QK| eksUT
- BARE 20265 72 22% ©M ?l ZAEAAIR0 AgE S22 XES 1% Ol ERotL Al it
- 2 ZARAAROE RS BEoh YH0|Lt 714 Bl0| OEE|AEQ| 9|0 Fefor HIGEIYES 2RI
- = 2AEAAIRE GAE MAEEA BE NAEE GAOIA RiSLIL.
- 2 ZAEAREE GAR| 59| Ql0| ol ZR0|E ool JEHEE 24| i ME, HY o & QIGLIC
- 2 ZAEARR0 ~EE HES TAF S[MAME 7 22 ot Ats G HE2HE A0 Z10|Lt A= O H2HG0|LT &8s B & QUSLIC TEtA oflf
of R0 2 A2 A FAIEXO| AMof THot BiX MUAIHO| tot SRAtE 2 AFEE & GigLICh
- B ZAMEMRIEE 71HEXE & HMS3RO|A AP MSE AFEO] QiU Tt
27t BEZI} WY 0|
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2438 25928 25 8 & 264 2E
22 2047t EXtOIA Y BEEI Y (2571713
2 2024/6/25 7126 1025  2025/1/24 af7 8/14 10/31 12/8 2026/1/14 1/22 1/30 477
EAelA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 400000 360000 340000 310000 270000 285000 340000 400000 650000 850000 800000 800000
1|2lE () -31.63 -32.30 =3/.27 -34.90 -26.06 -2049 -20.69 =22.90 -271.91 -40.91 -32.99 -3/.66
22lE (2Horzl2) -25.90 -28.06 -33.38 -28.39 -1741 -702 -1.35 1.50 -15.54 -3/.88 -15.79 -36.90
2 X 4/10 511 0l27 717 7123
EXteA BUY BUY BUY BUY BUY
TP (%) 700000 800000 900000 800000 700000
121F (B -2342 -17.04 -34.07 -46.14
1|2}F (Z|CHorzl2) -12.43 -11.00 -46.67 -00.13
EXI7t 5 BEArSE: o885 dH2 719 Y Aol gt EXrsgS Ofeiet 20| A2,
%0023 7% 27URZ J|Y EXF 53 7|E HZ
71Y e
BUY (Oi4) 2 12707t Ol Hii42E 15% Ol OVERWEIGHT (HI&Z=tl) 2F= 12702 YEXSE0| AU E HiH| 5% Ol &5 Ol
G I A NEUTRAL(3%) U2 VKT YRGS B0 ARAUS D QAR A (£5%) Ol
HOLD (F&) = 12717t ol Hoh4+2UE -15%~ 15% U< UNDERWEIGHT (HIZZX4) &5 127427t OJEX|AAFAZ0| A|RHACIS CHH| 5% O|AF B}2t OfjAt
SELL (OHE) 2= 1270E{f Ol BHi+E -15% Olot
A2 1H7F ZAIRMXLE S| EXLSE HIE 20260630 71F
0i4~(85.5%) -&H (14.5%) -BH = (0%)
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