-5

BUY (22I)

2HZ7H12M) 420,00094(51%)

#2271(7.29) 285,500
Key Data
KOSPI X] 4= (pt) 5663.24
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Financial Data (M1, %, i, )

L NE:S 2024 2025  2026F  2027F
Of = 42,103.2 40,742.2 454779 51,496.5
oy 29834 32927 37825 47350
MprEoly 37225 42603 51245 99984
209 22303 24391 26221 50136
EPS 12,280 14165 15875 30,639

548 386 1535 1207 93.00
PER 935 1691 1798  9.32
PBR 064 081 061 0.58
EV/EBITDA 668 1080 931 6.90
ROE 68 602 416 640
BPS 180,536 294,897 464,838 492,476
DPS 2600 280 3000 17,000
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g2t (028260)

EE 4. MY 97 43 MR (B
& 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P 3Q26F 4Q26F 2025 2026F 2027F 2028F
aff &t 97,368 100,220 101,510 108,320 | 104,660 119,950 114,629 115,542 || 407,418 454,781 514,965 522,212
YoY -9.8% -8.9% -1.5% 8.4% 7.5% 19.7% 12.9% 6.7% -3.2% 11.6% 13.2% 1.4%
1. 14 36,200 33950 30,900 40,440 34130 39,830 41,864 44,325 || 141,490 160,200 200,425 205,037
YoY -352% -309% -31.1% 10.1% -5.7% 17.5% 35.5% 9.6% || -24.2% 13.2% 25.1% 2.3%

1-1. A= 27290 23290 20,590 28800 || 22,450 26,310 31433 34538 | 99970 114731 159,590 161,290

YoY -40.2% -413% -41.8% -0.4% || -17.7% 13.0% 52.7% 19.9% || -33.2% 14.8% 39.1% 1.1%

1-2. ZHE 6,970 9,070 8,340 9,420 10,600 12,300 9,248 8,523 || 33,800 40,671 36,470 40,091

YoY -14.9% 18.7% 10.5% 56.7% 52.1% 35.6% 10.9% -9.5% 15.0% 203% -10.3% 9.9%
2. A 34360 37,760 38,850 35400 || 41,140 47,030 39,239 35,754 || 146,370 163,163 164,794 166,442
YoY 18.2% 11.1% 21.9% 1.0% 19.7% 24.5% 1.0% 1.0% 12.6% 11.5% 1.0% 1.0%
3. M 5,040 5,100 4,450 5,600 5,730 5,930 4,495 5656 || 20,190 21811 22,029 22,249
YoY -2.5% -0.6% 2.8% 3.5% 13.7% 16.3% 1.0% 1.0% 0.7% 8.0% 1.0% 1.0%
4. 2|XE 8790 10,510 10,710 9,850 9,300 10,920 10,817 9,949 | 39860 40,986 41395 41,809
YoY 4.4% 2.9% 4.8% -3.1% 5.8% 3.9% 1.0% 1.0% 2.2% 2.8% 1.0% 1.0%
5. 0|2 12,980 12,900 16,600 17,030 14360 16,190 18,215 19,858 | 59,510 68,623 86,322 86,675
YoY 37.1% 11.5% 39.8% 35.6% 10.6% 25.5% 9.7% 16.6% 30.9% 15.3% 25.8% 0.4%
[{ESESe][e] 17,530 18,010 20,510 20,820 | 18,690 22,140 22384 22,085 | 76,870 85299 101,421 104,893
YoY 6.3% -5.9% 19.9% 13.5% 6.6% 22.9% 9.1% 6.1% 8.2% 11.0% 18.9% 3.4%
IHE30|9E 18.0% 18.0% 20.2% 19.2% 17.9% 18.5% 19.5% 19.1% 18.9% 18.8% 19.7% 20.1%
k| 10,286 10,480 10,570 12,600 | 11,490 11,820 12,036 12,132 || 43,936 47,478 54071 54,832
YoY 9.8% 3.5% 8.4% 5.1% 11.7% 12.8% 13.9% -3.7% 6.5% 8.1% 13.9% 1.4%
ek 10.6% 10.5% 10.4% 11.6% 11.0% 9.9% 10.5% 10.5% 10.8% 10.4% 10.5% 10.5%
Felo|al 7,244 7,530 9,940 8,220 7,200 10,320 10,348 9953 | 32934 37821 47350 50,061
YoY 1.7%  -16.3% 35.1% 29.4% -0.6% 37.1% 4.1% 21.1% 10.4% 14.8% 25.2% 5.7%
FUOIE 7.4% 7.5% 9.8% 7.6% 6.9% 8.6% 9.0% 8.6% 8.1% 8.3% 9.2% 9.6%
1. dd 1,590 1,180 1,110 1,480 1,110 2,020 2,093 2,216 5,360 7,439 10,021 10,252
OPM 4.4% 3.5% 3.6% 3.7% 3.3% 5.1% 5.0% 5.0% 3.8% 4.6% 5.0% 5.0%
2. AL 630 800 760 530 1,090 1,420 785 715 2,720 4,010 3,296 3,329
OPM 1.8% 2.1% 2.0% 1.5% 2.6% 3.0% 2.0% 2.0% 1.9% 2.5% 2.0% 2.0%
3. M 340 330 120 450 380 540 315 368 1,240 1,602 1,542 1,557
OPM 6.7% 6.5% 2.7% 8.0% 6.6% 9.1% 7.0% 6.5% 6.1% 7.3% 7.0% 7.0%
4. g XE -120 540 730 550 -210 480 644 629 1,700 1,543 2,210 2,233
OPM -1.4% 5.1% 6.8% 5.6% -2.3% 4.4% 6.0% 6.3% 4.3% 3.8% 5.3% 5.3%
5. HIO|Q 4,800 4,630 7,220 5,210 4,830 5,860 6,511 6,025 || 21910 23226 30280 32,690
OPM 37.0% 36.3% 43.5% 30.6% 33.6% 36.2% 35.7% 30.3% 36.8% 33.8% 35.1% 37.7%
FAel a0l 4792 0 2,110 2,770 6,250 450 1,106 1,106 9,672 8911 48,148 44,500
YoY 36.4% 486.1% 30.7% 30.4% -47.6%  -60.1% 30.8% -79%  440.3% -7.6%
PN SNl fe] 7,328 3,530 5,670 7,870 8,440 5,960 6,013 5806 | 24398 26219 50,136 49,644
YoY 0.7% -38.8% 26.6% 65.0% 15.2% 68.8% 6.1% -26.2% 9.4% 7.5% 91.2% -1.0%
ENeS 34,160 13,890 74,050 73,910 | 50,000 54,480 44000 45100 || 196,010 193,580 209,300 209,300
YoY 423%  -67.0%  109.0% -6.3% 46.4%  292.2%  -40.6%  -39.0% 8.6% -1.2% 8.1% 0.0%
1. 0% 27,600 10,100 39910 64990 | 49,090 50,440 40,000 40,000 || 142,600 179,530 160,000 160,000
YoY 261%  -75.6%  124.2% 94.2% 77.9%  399.4% 0.2%  -38.5% 24.4% 259%  -10.9% 0.0%
2. ZYE 6,430 3,180 33,970 8,870 860 3,660 2,000 5000 | 52,450 11,520 47,000 47,000
YoY 257.2%  396.9% 941%  -79.2% || -86.6% 151% -941%  -43.6% || -16.2% -78.0%  308.0% 0.0%
By 275460 255060 296,850 294,860 || 317,260 342,440 344576 345350 || 294,860 345350 354,225 358488
QoQ, YoY -0.6% ~7.4% 16.4% -0.7% 7.6% 7.9% 0.6% 0.2% 6.4% 17.1% 2.6% 1.2%
1. 0% 150,470 130,040 148,440 176,360 || 205690 238,130 246,697 252,159 || 176,360 252,159 252,570 251,279
QoQ, YoY 0.4%  -13.6% 14.1% 18.8% 16.6% 15.8% 3.6% 2.2% 17.6% 43.0% 0.2% -0.5%
2. ZYE 104,890 105,200 130,390 105,540 || 99,020 92,480 85232 81,709 | 105,540 81,709 92,239 99,148
QoQ, YoY -1.8% 0.3% 23.9%  -19.1% -6.2% -6.6% -7.8% -4.1% -1.2% -22.6% 12.9% 7.5%
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
[E=N 421032 407422 454779 51,4965 52,2212 SEXRA 20,1810 21,3564 350247 44,6922 50,164.5
=7t 349956 33,0547 369473 413544 417319 TRt 52513 56344 183315 26607.1 318258
i E==Selfel] 71076 76875 85306 10,1421 10,4893 al= e oNR) 36224 34582 158481 239364 29,121.0
TR| 41242 43948 47481 54071 54832 LSy 52031 56589 60360 65393 66310
FLo|y 29834 32927 37825 47350  5,006.1 P NTEN ) 51259 56421 60181 65199 66113
529 76.3 75.1 566.9 681.9 878.1 7 [Bf- SRk 46007 44210 46391 50259  5096.4
F&/EAP | YE 56.4 78.1 403 0.0 0.0 HI- QSR 41809.5 651763 81,1938 80,3738 79,6082
7 [Ef Q&9 606.4 8143 7348 45815 41038 SXpRpLE 234174 465431 627084 627968 62,8129
AHiEolel 37225 42603 51245 9994 99879 TRkt 224792 455729 616734 616756 61,6760
1K) 950.5 3536 9829 23874 23640 QB 86584 96827 93888 84804 76987
H|4A1R40(2 27720 39067 36903 71623 7,920 SFEARE 6,187.1 59637 59497 59497  5949.7
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 35466 29868 31469 3,469 31469
B7&0(Y 27720 39067 36903 7,623  7,0920 XRESA| 619904 86,5327 1162185 1250660 129,772.7
HIX|E{ZZX|E 20(Q 5418 14675 10682 21487 21276 S5 147473 138720 152411 162542 1643838
X|ufjzEz40[9| 22303 24391 26221 50136 49644 e 24421 20341 26740 2,690 27036
X|HfFFX| 220l (2,764.1) 19,2933 27,1637 7,087  6,959.7 OHUXHS 24377 24745 26394 28594 2895
NOPAT 22216 30195 30569 36043 38212 7Bt F AN 98675 93634 99277 106958 10,8357
EBITDA 39165 43511 48380 56433 57878 Hl-e5Ex 99846 151638 162571 17,4202 17,632.1
87°8(%) M 22513 2083 23083 23083 23083
GESTESTE 0.50 (3.23) 11.62 13.23 1.41 7|Efd| g-E 5 77333 130775 139488 151119 153238
NOPATZ 712 1.04 3592 1.24 17.91 6.02 Ex154 247319 290358 314982 336745 34,0710
EBTDAZ 7S 6.11 11.10 11.19 16.65 2.56 X|ufEEX| & 31,0686 499118 760636 80,5863 82,7688
FollzIte 3.94 10.37 14.88 25.18 573 2 18.5 18.5 18.5 18.5 18.5
(O[T EESENCIE 5] 0.54 9.36 7.50 91.21 (0.98) HEYNZ 10,6955 10,6512 106512 10,6512 10,6512
EPSE7tHS 3.86 15.35 12.07 93.00 (0.98) INF RS (18874) (12213) (57500  (575.0)  (575.0)
29°4(%) 7 |EfELZO| =7t 82278 249536 489412 489412 489412
I E==SlSIEE 16.88 18.87 18.76 19.69 20,09 oYz 14,0144 155099 17,027.8 21550.5 23,733.0
EBTDAO|2IE 9.30 10.68 10.64 10.96 11.08 H|X|H} ==X & 6,899 75851 86566 108053 129329
Felololg 7.09 8.08 8.32 9.19 9.59 XS5 372585 574969 847202 913916 957017
A0S 6.58 9.59 8.1 13.91 13.58 22 (557.9)  (1,514.0) (13,349.2) (21,599.8) (26,813.9)
B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE 33069 30237 17429 91132 80637
EPS 12280 14165 15875 30,639 30338 371201 27720 39067 36903 71623 70920
BPS 180,536 294,897 464838 492476 505814 X% 1,262.0 4518 5713 908.4 7818
CFPS 22807 27,321 28590 59,744 57,198 Y7He2| 9331 10583 10556 9084 7817
EBITDAPS 21564 25269 29,290 34487 35370 Q|etHz&0] (177.9) (8.6) (81.6) 0.0 0.0
SPS 231815 236,608 275331 314703 319,132 X229 (56.4) (78.1) (40.3) 0.0 0.0
DPS 2,600 2,800 3000 17,000 17,000 7|e 5632  (519.8)  (362.4) 0.0 0.1
TR B FULF RIS (727.1) (13348 (2,5187)  1,0425 189.9
PER 935 16.91 17.98 9.32 9.41 EXfgs Hars (1,759.5) (1,839.8) (8719  (2757) (50.2)
PBR 0.64 0.81 0.61 0.58 0.56 SXRRAAEE 12,819.2 (16,926.0) (16,106.4) (88.4) (16.1)
PCFR 5.03 8.77 9.99 478 499 HEF7HUA) (1628.1) (1,7364)  (133.2) 0.0 0.0
EV/EBITDA 6.63 10.80 9.31 6.90 6.20 7|e (12,950.6) 168226 153677  (187.3) (34.1)
PSR 0.50 1.01 1.04 091 0.89 H2gE HITE (5407)  (376.7) 593.5  (4659) (2,777.3)
2|2 (%) =n e o (A ES (6129  (573.0) 861.9 250 46
ROE 6.83 6.02 416 6.40 6.08 2S7HEL) 0.5 (44.3) 0.0 0.0 0.0
ROA 348 3.28 2.59 4.6 3.90 7 |ERiSFEE 490.0 666.1 189.9 0.1 0.0
ROIC 12.22 15.44 15.16 18.23 20.09 iSxIS (4173) (4255  (4583)  (491.0) (2,7819)
S| & 66.38 50.50 37.18 36.85 35.60 w39 3 1,006.8 807.2 12,5702 80884 51846
=R & (1.50) (263  (1576)  (2363)  (28.02) Unlevered CFO 41423 47044 47024 97762 93597
O|XtEJai&(HH) 1333 2393 23.56 28.65 30.25 Free Cash Flow 16788 12873 15933 971132 80637
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700000 - e 23T TTER S e namw
600'000 26.7.30 BUY 420,000
el 26638 BUY 650,000 -36.18% -20.00%
500,000 - 26.5.11 BUY 600,000 -28.62% -10.83%
400,000 - 2629 BUY 400,000 ~24.09% 5.63%
300,000 | 24130 Not Rated - - -
200,000 |
100,000 -
24.07 2410 2501 25.04 25.07 25.10 26.01 26.04 26.07
I Compliance Notice ‘ I E2A5E HHUARY 2 E2[9|A HIEFAl
* TAHE 2026 7 309 X OHFUAIY XEE 19%01 4 Of Qx| AfsUTt o SXO|HO| GHY|7EE FHY O]F 171YUE J7|E2E NG
* £ XI2S T Y AERIB D) XRO| T 22A0O] Q0| R0t Y  7jolo] w=
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U 2 ) gglon, okl oIS EOPY RIS il oPY ol B4 BB} 7t e 15% OJ4f 4
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¢ 2 XRe 7[MEAPIL S | 3K AR HIFE Atdo] StEUCt Reduce(H|EZA) SEZEIPTF HEI} CfiH] 15% o‘Aorourg‘} s
¢ 2 X228 TPt offdRAERSE)E 20261 7Y 302 WXl OHFUAS] {It5HE Arolo) g2
out QUX| QAL Ct < T
e Overweight(e| SLTH) §IFXI4:7+ EXHx|4- Ce] 15% OJ'g 4 o1t
Neutral(Z)_15X| 47t HIHK| & Tl -15%~15% S
2 FAXEE 12O SN0 YHE HBY SN0 IPHYON, ojmEt F90|E UncerweighUI S5 4) X147t BRI Cfe] 15%-15% S2t
S =5 9 HiE g 4 glEUCH EOF 2 X[R0)| »FF UELS FAPF d2ieh gt
g Y EZ HOjTl ZOo|L:, O HHYO|L (S BEY 4 glo.g XX} Xt X155 BUY(@H4) Neutral(3d)  Reduce(@lix) oAl
Alo| Tt XHQIGIO)| | FZS OFA7| HIPUCE TR ot FLo|E & Xtas 2GEXMEO| H|L 98.61% 1.39% 0.00% 100%
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