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SNTRE|E: HY £
(‘R H) 1Q25 2025 3Q25 4025 1Q26 2Q26 3Q26E  4Q26E 2024 2025  2026E  2027E
#/29 (Bd) 1,453 1,401 1,387 1,452 1,467 1,902 1,500 1,450 1,365 1,423 1,480 1,425
Off 2524 226.2 2575 231.7 291.6 215.6 208.0 2747 3140 9689 10064 10624 11986
Dy-y 1.9 1.2 4.6 2.0 (4.7) 0.2 18.9 1.7 (14.7) 3.9 2.6 12.8
ASA BE 199.2 203.6 191.5 1991 186.2 2139 1971 223.9 /31.0 1934 817.4 928.6
%Yy 11.2 9.5 13.3 1. (6.9) 5.1 2.9 12.3 (19.4) 8.5 3.0 13.6
e 117.8 1204 116.7 107.5 102.3 135.1 118.3 136.2 433, 461.8 491.8 091.8
%Y=y 11.2 8.5 14.3 6.2) (13.2) 12.2 1.9 26.7 (3.7) 6.6 6.9 20.3
7|Ef 28.2 8.8 42.1 96.1 31.9 47.38 82.6 94.3 24738 225.3 2600 3200
HAXH (1.2) (4.8) (2.6) (3.6) (2.5) (3.6) (5.0) (3.8) (9.9) (12.3) (15.0) (50.0)
Oi=&0[9 38.4 47.5 409 62.7 39.0 39.0 459 4972 199.4 189.5 1732 200.2
BHOY 23.0 26.6 22.0 30.9 21.5 25.8 28.8 32.1 98.1 102.6 108.2 127.7
%y-y 4.6 6.2 0.1) 6.9 (6.4) (3.0) 30.7 3.9 (15.9) 4.9 2.0 17.9
ASAE B5 20.8 20.8 17.2 18.0 16.0 22.5 19.7 23.5 62.9 16.7 81.7 92.9
J|EF* 2.2 0.9 4.8 12.9 2.9 34 9.0 8.6 39.3 29.8 26.9 34.8
A0l 278 18.8 28.8 18.2 33.2 31.9 32.8 38.2 131.7 93.6 133.7 150.5
=0[¥ 21.3 14.2 21.3 12.8 24.9 23.8 24.8 28.9 104.3 69.9 102.3 113.5
Al ~2201 21.3 14.2 21.3 12.9 24.9 23.8 24.8 28.9 104.3 69.6 102.5 113.5
0|12}F (%)
0250 17.0 18.5 17.7 21.5 18.1 19,1 16.7 19.7 16.9 18.8 16.3 16.7
YOI 10.2 10.3 9.5 10.6 100 100 10.5 10.2 10.1 10.2 10.2 10.7
=09 9.4 2.0 9.2 4.4 11.5 Q.2 9.0 9.2 10.8 6.9 9.6 9.5
Aldia2a0(Y 9.4 2.0 Q.2 4.4 11.5 9.2 9.0 Q.2 10.8 6.9 9.6 9.5
AL giak B B 281 (SCMC)
Ar&:ONTZE[E, A845# 27
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T LA A R
128 31¢ 71Z2 (HYUY) 2024 2025 2026E 2027E  2028E 12€ 31¢€ 712 (YY) 2024 2025 2026E 2027E  2028E
Off =4 969 1,006 1,062 1,199 1,330 St 846 829 899 986 1,071
0=t 809 817 889 Q98 1114 ola 3 Slgs/taE 273 233 277 217 284
0 =50/ 159 189 173 200 217 Of A 170 185 196 221 245
(D=501U=, %) 16.9 18.8 16.3 16.7 16.3 MR 158 168 177 200 227
THOH 5! YeE2(y| 61 8/ 65 12 80 7|E} 295 247 2h6 289 321
HH0|Y 98 103 108 128 137 H|S-SAMt 395 451 456 465 477
(YY0I1YE, %) 10.1 10.2 10.2 10.7 10.3 ERFALE / D 5 9 5
dYela 34 -9 27 23 23 FERE 382 437 444 454 467
o8 43 25 14 16 17 SR b 3 3 2 p
osd|8 8 14 -13 -/ -6 J|E} 1 3 3 3 3
A2EHa 0 0 0 0 0 e 1,242 1,279 1,355 1,451 1,548
7|Ef -2 -19 0 0 0 FEEM 216 218 231 260 289
MIZ0]2] 132 94 136 151 160 DA F 131 143 157 170 189
1A 27 24 33 3/ 39 HI[A IS 0 0 0 0 0
(F1%1Ml=, %) 20.7 2h8 24.6 24.6 24.6 J|Et FEEM 86 75 80 90 100
ASAIH0IY 104 70 102 114 121 H|F-55M 41 42 44 49 595
STHA0|Q 0 0 0 0 0 ARRH 2 A7 (A Z 0 U 0 0 0
20[2 104 70 102 114 127 /|E} B REEM 41 47 44 49 HH
+0|2E, %) 108 6.9 9.6 95 Q.7 BMSA 257 260 274 310 344
K[ &320[Q] 104 /0 103 114 127 L] =N R 985 1,014 1,075 1,136 1,200
H[A[di 0[] 0 -0 -0 -0 -0 A2 73 133 133 133 133
EBITDA 127 133 133 149 154 AELNF 73 13 13 13 13
(EBITDA O|9 &, %) 13.1 132 12.5 124 11.6 O[QY%= Q23 51 1013 1074 1138
EPS (X[HiZ=) 3,932 2,623 3,863 4784 4548 71E -85 -83 -84 -84 -84
EPS (¥127|&) 3,932 2619 3,800 4777 4 541 H|A|Hf ==X 2 0 6 5 5 5
A% EPS ()% 3932 2623 3863 4284 4548 A=A 985 1,019 1,080 1,141 1,205
=54 -437 -495 -504 -541 -5/7
52528 ELTEREL
1228 31¢¥€ 7|2 (YY) 2024 2025 2026E 2027E  2028E 12€ 31Y 7|& 2024 2025 2026E 2027E  2028E
AYesoMe 2B E 130 74 121 119 123 548 (%)
=7|&0(2] 104 /0 102 114 121 Ol =t -14.7 3.9 5.6 128 11.0
ZREY0Rl= HIE & 29 47 44 44 47 40 BYO[ -15.9 4.5 h.h 17.9 /.3
KA H7FSZH| 27 28 24 20 17 =09 200 -33.4 477 10.9 6.2
SR A2 2 2 1 1 1 ~N EPS** 200 -33.3 4772 10.9 6.2
7|} 13 14 19 21 23 ZUR|E
HYE s AptEAM HE -3 -24 -6 -15 -19 EPS (K|HHs2) 3,932 2623 3,863 4784 45483
EXgs0Me 35 E -41 -20 -42 -60 -59 EPS (B1E71%) 3,932 2,619 3,856 4777 4547
KA Y -48 -84 -30 -30 -30 " EPS** 3932 2,623 3,863 4784 4548
A7 | A S -26 38 -12 -30 -29 BPS 45,531 42534 45107 47671 H0 336
7|E} 33 26 -0 -0 -0 DPS (H&%) Q37 1,700 2,200 2,400 2400
MEZSoML HZSE -74 -45 -41 -52 -57 Valuations (tH)
Aiael 57HEL) -( -0 0 0 0 P/E*** .6 13.2 0.6 5.9 H.6
AEF2 S7HAD) 0 -0 0 0 0 p/B* 05 0.8 06 05 05
{2 -20 -44 -4 -H7 -5 EV/EBITDA 08 35 1.3 09 0.7
7 |E} -54 -0 -0 -0 -( H|E
HETT 24 10 3/ 6 / ROE (%) 10.8 1.0 .8 10.3 10.3
7| X9id 200 223 233 271 277 ROA (%) 8.5 55 /.8 8.1 8.0
| Loig 223 233 271 217 284 ROIC (%) 14.7 13.3 134 15.3 15.6
Gross cash flow 147 114 146 156 161 HIEEE (%) 19.6 h8.2 51.1 50.3 474
Free cash flow 81 -10 1 89 93 {5+ (55 %) 47 49 8.7 95 9.5
Al Az £00(H|E) A2 287d= (%) -49 () -44.6 -46,7 -474 -479
e ol Azld £ (HIE) M2 O|AtE 2= (BH) 120447 261681 36,6558 414495 420427
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TP (%) 35000 40000 45000 40000
d2E (B2 -17.28 -1348 -26.84
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