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Z2e|(128) 2024A 2025A 2026F 2027F 2028F
o EU (Al R) 2,848 3,190 3,409 3,505 3,654
Ado|(MA) 172 170 164 197 221
HEA LM £ (1) 170 198 184 215 243
K|EfFFX| 220/ (M=) 126 151 119 158 178
EPS(&) 1,213 1,448 1,140 1,514 1,709
BUE(%) 22.9 19.4 -21.3 329 12.9
ROE(%) 71 7.7 5.6 6.9 71
PER(tH) 5.0 5.2 5.7 4.3 3.8
PBR(tH) 0.3 0.4 0.3 0.3 0.3

EV/EBITDA(tH) 4.9 4.3 4.0 3.5 3.0
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Key Data (71F: 2026, 7. 29)
KOSPI(pt) 5663.24
KOSDAQ(pt) 662.68
AT HRl) 500
Al71EU(A ) 6,309
SIS TR AI () 104,168
Y HZHBM, F) 152,725
Yot =M, Wake) 1,055
527 Z|11/5|X 9,730/ 5,670
52F YU?ZIBeta 0.3
H S S(26F, %) 2.1
Q=FOIX|EE(%) 1.3
FREZ X2E(%)
Gl 9l 2 ol 69.2 %
olojolT[ARI2S 5.0 %
Company Performance
FIAE(%) M 3M  6M 12M
HE -72 -166 -209 64

KOSPIcHH| Afti+2E 376 -1.5 -27.1 -39.3
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CH 1. SHEOIH &% 0| (Sl Aledel)
. 2025A 2026F 7t
TE 1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A | 2Q26P | 3Q26F  4Q26F | 2025A  2026F  2027F
o= 77 805 781 833 838 891 826 853 3,190 3,409 3,505
&7t 570 590 558 600 592 646 600 617 2,317 2,454 2,497
WEd7ks 73.9% 73.3% 71.4% 72.0% 70.6% 72.4% 72.7% 72.3% 72.6% 72.0% 71.3%
iE&0(d 202 215 223 233 246 246 226 236 873 954 1,007
GPM 26.1%  26.7%  28.6%  28.0% | 29.4% | 27.6% | 27.3% = 27.7% | 27.4%  28.0% = 28.7%
TH| 161 172 177 193 192 211 191 196 703 790 811
mae|g 209%  21.4%  22.6%  232% | 229% | 23.7% | 231% @ 229% | 22.0%  232% = 23.1%
Aol 4 43 46 40 54 34 35 41 170 164 197
OPM 5.3% 5.3% 6.0% 4.9% 6.5% 3.9% 4.3% 4.8% 5.3% 4.8% 5.6%
Aol 48 28 71 52 80 28 40 37 198 184 215
(X|HH) 7|20l 40 19 55 37 62 0 30 27 151 119 158
NIM 5.2% 2.4% 7.0% 4.5% 7.4% 0.0% 3.6% 3.2% 4.7% 3.5% 4.5%
YoY
oiE 14% 5% 10% 19% 9% 1% 6% 2% 12% 7% 3%
oHE7t 14% 9% 12% 16% 4% 9% 8% 3% 13% 6% 2%
HEZ0(9 14% -4% 6% 29% 22% 14% 1% 1% 10% 9% 6%
| 18% 7% 1% 17% 20% 23% 8% 1% 13% 12% 3%
Fgol2 -2% -32% -11% 162% 33% -19% -24% 0% 1% -3% 20%
(Rlef) G710l -3% -57% SRS -23% 56% | —100% -46% -28% 19% -21% 33%
== MM 11,260 11,690 11,078 10,604 10,721 11,365 10,881 11,314 | 44632 44,280 45,002
B2 3,920 3,952 3,772 3,455 3,517 3,893 3,598 3,487 | 15099 14,495 14,495
= (Ed) 2,679 2,827 2,532 2,534 2,659 2,846 2,559 2,666 = 10,572 10,730 10,945
E3(HT) 2,557 2,627 2,789 2,399 2,147 2,059 2,325 2,389 | 10,372 8,920 8,920
=2 2,104 2,285 1,985 2,215 2,398 2,567 2,399 2,772 8,589 10,135 10,642
MAZHYoY) 3% 1% 4% -4% -5% -3% 2% 7% 1% 1% 2%
(L) -6% -9% -2% -9% -10% 1% -5% 1% 7% -4% 0%
sh(EY) -3% -4% 1% -8% 1% 1% 1% 5% -3% 1% 2%
E=(ED) 3% 0% 1% -9% -16% -22% -17% 0% 1% -14% 0%
A= 36% 39% 31% 19% 14% 12% 21% 25% 31% 18% 5%
X2 : YdElolof, AHSH 2lAMXIME
TH 2. Fwd 12M PER Band TH 3. Fwd 12M PBR Band
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181 191 201 211 221 231 241 251 26.1 18.1 191 201 211 221 231 241 251 261
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Income Statement

Balance Sheet

128 ZA(AY) 2024A  2025A  2026F  2027F  2028F 128 ZH(Y4) 2024A  2025A  2026F  2027F  2028F
&Y 28,479 31,896 34,088 35,046 36,543 FSRHA 18,751 19,711 21,556 23,231 25,224
57t8(%) 5.4 12.0 6.9 28 43 HIAsFHR 1,374 1,596 3,040 3,861 4,994
&4t 20,550 23,165 24,544 24,973 25,943 fEHHE 2 7 6,461 7,753 7,515 7,752 8,093
A7+8(%) 722 726 72.0 713 710 Ik 8,940 8,659 9,213 9,735 10,151
&&09 7,929 8,731 9,544 10,073 10,600 | § SAHM 26,994 27,384 27,315 27,597 27,803
HEE50|UE(%) 278 274 28.0 287 29.0 REYRL 24,231 24,308 24,364 24,791 25,156
mofju et #2lH S 6,208 7,028 7,899 8,105 8,393 YR 184 495 476 435 386
| 8 (%) 218 220 232 231 230 SRERpA 607 617 453 290 116
Ao/ 1,721 1,703 1,644 1,968 2,207 J|El F8H R 0 0 0 0 0
57t8(%) -8.0 -1.0 -35 19.7 121 LEY 45,745 47,095 48,870 50,828 53,027
A0 E(%) 6.0 53 48 56 6.0 TR 14,543 12,520 12,859 13,141 13,458
EBITDA 4,074 4,690 4,498 4,813 5,120 =eborit=] 5,170 2,249 1,749 1,549 1,349
EBITDA D2 (%) 14.3 14.7 132 137 14.0 AR R LT [EHY £ 5,372 5,766 6,289 6,571 6,889
z38249 -158 -220 -199 -255 217 RSHET|EH 2217 3,368 3,668 3,868 4,068
RNz -853 725 -592 -568 -450 H &2 H 12,486 14,030 13,930 13,680 13,430
e 617 494 333 253 173 AR 3,485 3,361 3,261 3,161 3,061
JEtg e &y 135 500 400 440 440 7R 2 5215 6,959 6,959 6,809 6,659
LAY Higd 0 0 0 0 0 JlEt 28U 0 0 0 0 0
HolM AUHA A 0] 1,698 1,982 1,845 2,153 2,430 2HEA 27,029 26,551 26,789 26,821 26,889
ASAY &Y ol HH| & 431 471 646 560 632 e FFEx 2 18,622 20,498 22,023 23,933 26,046
HESCAA &9 0 0 0 0 0 e 541 541 541 541 541
g71z019 1,267 1512 1,199 1,593 1,798 Aedoiz 674 674 674 674 674
57t8(%) 229 193 -20.7 329 129 7| Bt E 20| =AY 1,378 1,848 2,329 2,811 3,293
=0|A (%) 4.4 4.7 35 45 4.9 ojAYoiz 16,059 17,465 18,508 19,936 21,568
A FFX &2 L7120l 1,264 1,508 1,187 1577 1,780 H| Xt F=F X 2 9 46 58 74 92
Z7+8(%) 230 19.3 213 329 129 X EA 18,716 20,545 22,081 24,007 26,138
J|EtzZ0|Y 518 500 482 482 482 axte3 16,876 16,176 15,876 15,626 15,376
2xZ0|Y 1,786 2,012 1,681 2,075 2,280 o 13,781 12,595 11,354 10,220 8,767
) K-IFRS EA7IZ= WY o2 7| &9 J|Etddol/u| g S22 HoE
Cashflow Statement Valuation Indicator
128 22 Y) 2024A  2025A  2026F  2027F  2028F 128 Z4H(H4) 2024A  2025A  2026F  2027F  2028F
doAgzozolstgREE 2,593 3,514 3,978 3,672 4,066 Per Share (&)
271z0/q 1,267 1512 1,199 1,593 1,798 EPS 1,213 1,448 1,140 1514 1,709
dgasolglcu 89Ty 4,075 4,335 3,759 3,720 3,822 BPS 17,905 19,707 21,170 23,004 25,032
FERMZTIAZH| 2,257 2,908 2,794 2,773 2,835 DPS 130 200 135 140 140
SR 2| % 80 59 71 78 Multiples (HH)
HAUS AU S -1,728 -766 258 -513 -472 PER 5.0 52 57 43 38
LEN R RAENC]) -106 -568 238 -238 -340 PBR 03 04 03 03 03
R Z2(B 71 -2,332 72 -554 -522 -416 EV/EBITDA 49 43 40 35 30
o QR RO ZIHZA) -173 -851 524 282 317 Financial Ratio
EAEECROFHTEE -1,756 -1,561 -1,783 -2,150 -2,146 128 ZH(HH) 2024A  2025A  2026F  2027F  2028F
SRR UA(BY) 790 -10 164 163 173 MNEH (%)
SRR 22 24 16 0 0 0 ers(R =02 B7t2 22.9% 194%  -21.3% 32.9% 12.9%
CAPEX -2,052 -2227 -2,850 -3,200 -3,200 EBTDA(2 E7|E) 578 6.3% 15.1% -4.1% 7.0% 6.4%
£ 2 8| 24 (BT 153 -264 -57 -63 -70 9 4(%)
NegSoRolptszsE -1,902 -1,660 -707 -594 -599 ROE(#0]Y 7|F) 7.1% 7.7% 5.6% 6.9% 7.2%
| AU ZBIHL L) -2,598 -2,362 0 -150 -150 ROE(A|H=09 7| &) 7.1% 7.7% 5.6% 6.9% 7.1%
AH QI ZIHZ L) 975 1,000 -100 -100 -100 ROIC 2.8% 3.0% 2.9% 4.0% 4.3%
Azl KA 0 0 0 0 0 WACC 4.8% 4.6% 3.9% 4.2% 4.0%
JElH BB E 62 -69 -44 -106 -188 oM M (%)
da9 37t -1,003 223 1,443 822 1,133 Rifslg 144.4%  1292%  121.3%  111.7%  102.9%
WES:I 2,376 1,374 1,596 3,040 3,861 =388 73.6% 61.3% 51.4% 42.6% 33.50%
UEEE 1,374 1,596 3,040 3,861 4,994 O| K5 Al & 18 21 23 28 36
A AA=Y
2*oo = 5
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