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WHAT'S THE STORY?
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A 2Q26 review

(Aog) 2026 1Q26 MEI|CHH| 2Q25 HES7|CHH] HMMA  KO| ANZH Aol
(%) (%) %)  FH (%)

e 14703 12709 157 12940 136 14940 -16 14785 -06

0|2} 1252 902 B/ 936 338 830 508 1028 218

KFo|2) 1090 1011 78 774 08 742 48 N4 179

FEEPNL 818 780 49 642 074 547 495 693 180

0|25 (%)

%%{0|2) 85 71 72 5.6 70

KIFo|Q) 74 80 60 50 6.2

x| == 20(0) 56 6] 50 37 47

Valuation % A &4 29
(Aloig)) D=0  offojel AMXojel 40|l  EPS EPSARE  PJE AE% EV/EBTDA P/B ROE

(%) (%)  (HH) (8h)  (HH) (%)
2024 4,554 324 318 236 8019 171 59 474 45 06 108
2025 5,049 297 236 147 5209  -300 203 824 99 13 65
2026E 6,152 405 360 287 9902 901 72 83" o./ 08 115
2027E 6,269 311 211 204 7287 -264 98 844 71708 115
2028t 6,383 369 331 248 88/3 218 80 83" 61 07 /8
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(RH) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E
0= 8264 1,014.0 871.4 1,137.3 268.8 1,122.3 1,247.6 1,476.2 3,849.1 48149 4,898.7
2E 620.5 666.7 642 121.7 809.5 ?31.0 395.9 919.1 2,650.6 3,909.6 3,994.5
=l 205.9 347.8 229.3 415.6 1959.2 191.3 351.7 59/.7 1,198.5 1,259.3 1,344.2
— 4221 5/0.7 473.2 H99.8 000.6 677.2 670.9 137.9 2,065.7 2,652.5 2,134.1
sy 336.8 372.0 359.9 430.6 431.9 H47.8 489.6 543.3 1,499.2 2,062.6 2,061.1
Aral 85.3 1G8.7 113.3 169.2 84.7 1294 181.3 194.6 206.9 590.0 673.0
L4 404.3 443.3 398.2 h3/.6 402.2 445, 576.7 /38.4 1,783.4 2,162.4 2164.]
N 283.7 294.7 282.2 2911 327.7 383.2 406.3 37/5.8 1,151.4 1,493.0 1,493.4
Aral 120.6 1491 116.0 246.4 14.9 61.9 170.4 362.6 632.0 669.4 671.3
Oi&=50( 82.8 128.3 86.0 133.6 131.5 137.3 142.6 127.8 430.7 539.1 446 4
U0l 44.7 88.0 42.4 72.0 87.3 101.0 Q7.5 62.0 247.2 347.8 251.6
A|I710[<; 00.6 149 419 20.3 79.5 104.3 717.6 420 187.4 323.4 1717
«0(¢] 41.6 64.2 32.6 9.1 78.0 82.5 59.0 31.9 147.4 251.4 130.0

S7tg (T'A o], %)

S 15.6 3.7 5.0 16.0 17.2 10.7 43.2 29.8 9.9 25.1 1.7
W= 15.3 4.6 19.6 23.8 30.5 39.7 39.5 274 14.6 34.1 -0.0
il 16.5 2.1 -16.4 45 -22.6 -450 03.4 34.7 0.8 0. 6.7

= 1.2 -2.7 =2.7 7. 34.2 18.7 41.8 23.0 1.9 28.4 3.
W= 12.8 3.4 12.8 272 43.1 473 36.1 26.2 13.9 37.6 -0.
il -104 -12.3 -32.4 -23.7 -0.7 -34.9 60.0 15.0 -20.3 4. 147

L4~ 29.8 13.3 16.0 28.0 -0.5 04 44.3 374 20.8 21.3 0.
W= 18.3 6. 19.3 10.2 15.5 30.2 44 0 291 154 29.7 0.0
Rt 43.0 30.8 8.8 40.1 -38.2 -28.5 46.9 471 32.2 0.9 0.3

0i=50( 17.7 -28.3 -22.5 -9./ 28.7 1.0 62.9 -4.4 -14.2 2.2 -17.2

TR0 270 -3/.6 -40.0 /. 35.2 14.8 130.0 -14.0 -21.3 40.7 -21.7

MIZH0|2 35 -90.1 -34.5 -64.9 96.5 39.2 87.3 106.7 -41.0 12.6 ~47

+0|2 12.6 -42.3 -31.6 -/1.2 37.7 28.9 81.1 292.0 -3/.4 70.6 -48.3

1% (%)

f=50|Y&E 10.0 12.7 9.9 11.7 13.6 12.2 11.4 8.7 11.2 11.2 9.1

FYOIE .4 8./ 49 6.3 Q.0 2.0 1.8 47 6.4 1.2 0.

MITH0IE 6. 1.4 48 1.8 10.3 9.3 6.2 2.8 49 6./ 3.9

+0[YE 5.0 6.3 3.7 0.8 8.1 /.3 4.7 2.2 3.8 0.2 2.7

EIPELES
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(AU 1Q25 2025 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E
0= 1,1955.9 1,2940 11742 14245 12709 1,4703 1,591.3 1,819.8 5,048.6 6,152.3 6,269.2
LI3|A} 826.4 1,014.0 8/1.4 1,137.3 268.8 1,122.3 1,247.6 1,476.2 3,849.1 4814.9 4.898.7
APl Af 3295 280.0 302.8 287.2 302.1 3481 343.7 3435 1,199.5 1,337.4 1,370.5
=50/ 130.2 193.6 108.5 182.4 170.3 189.0 180.0 168.6 H/74.8 707.8 616.1
DOAf 32.8 128.3 86.0 133.6 131.5 137.3 142.6 127.8 430.7 539.1 446.4
ATl Af 474 25.3 22.6 48.8 38.8 51.8 37.4 40.8 144.7 168.7 169.7
Bu0|Y 69.7 93.6 42.6 91.5 90.2 125.2 112.4 115 297.4 405.3 311.1
LI3|A} 447 88.0 424 12.0 87.3 101.0 Q7.5 62.0 2472 347.8 251.6
AF2|Af 25.0 0.0 0.2 19.5 2.8 24.2 14.9 19.9 50.3 2/.9 H9.5
A|I70[2] 5/.8 7174 40.7 59.6 101.7 109.0 102.7 674 235.9 360.2 271.3
DOA} 50.6 749 415 20.3 995 104.3 11.6 42.0 1874 3234 1717
AF2|Af 1.2 2.9 -0.7 39.3 1.6 4.7 2.0 20.4 48.2 00.3 100.2
0[] 41.6 64.2 32.6 8.8 78.0 82.5 77.0 50.6 147.2 288.0 203.5
LR|A} 41.6 64.2 32.6 Q.1 78.0 82.5 59.0 31.9 1474 2514 130.0
AF2|Af 0.0 0.0 -0.0 -0.2 -0.0 -0.0 18.0 18.6 -0.2 36.6 7139
Al &4 20[9] 41.6 64.2 32.6 8.8 780 82.5 7170 50.6 1472 288.0 2035
57tg (F e, %)
Off= 20.0 49 40 16.0 9.9 13.6 39.9 21.7 10.9 21.9 1.9
FYo[ 28.5 -42.0 ~42.7 170.3 29.3 33.8 164.0 -15.3 -8.1 36.3 -23.2
+0[¢ 12.6 -42.3 -31.6 -/8.1 87.7 28.5 136.3 4729 -3/.7 Q5.7 -29.3
AlEi&4 +0[¢ 12.6 -42.3 -31.6 -78.1 87.7 28.5 136.3 4729 -37.7 95.7 -29.3
0124E (%)
=501 11.3 11.9 Q.2 12.8 13.4 12.9 11.3 Q.3 114 11.5 9.8
FYUOI%E 6.0 1.2 3.6 6.4 /.1 8.5 /.1 4.3 5.9 6.6 5.0
+0|2= 3.6 5.0 2.8 0.6 6. 0.6 4.8 2.8 2.9 4.7 3.2
At o dEH #8
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S

TR0 A XSS EH
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 4554 5049 6152 6,269 6,383 FSAMt 2,562 2,763 2,979 3,098 3,271
07t 3,938 4474 5,445 5,603 5,702 Az B Ses/tE 345 239 230 216 230
0j=50(Y] 616 0/9 708 616 681 Of=AHH 602 197 869 929 999
(0H=Z50[2E, %) 135 114 115 Q8 10.7 N PN Al 1,459 1,623 1,734 1,814 1,880
THOf 5 s E2(H| 297 277 302 305 311 7[Et 155 104 147 139 161
HHolY 324 297 405 311 369 H|S-SAt 1,535 1,566 1,681 1,795 1,910
(BYOIYE, %) /.7 .9 6.6 50 58 =P PNl 48 21 185 219 254
Fyela -5 -62 -25 -40 -39 AR 1,309 1,387 1,465 1,543 1,620
oas 19 16 22 / / SRt 13 18 18 18 18
oatl& 47 47 51 36 35 7|Ef 165 140 13 15 18
Al 2 0 1 1 0 0 RS 4,097 4329 4660 4893 5181
o 3 -3 4 -1 -1 gEEn 1359 1450 1566 1,658 1,765
A0 318 236 380 271 331 Of YA 185 158 227 281 346
HOIA 82 88 73 68 83 XU 393 035 535 535 535
(H2UAMl=, %) 29.8 375 244 250 25.0 J|Ef K5 780 797 804 8472 884
ASAI01L 236 147 287 204 248 H| S5 539 581 299 568 5717
ARO[ 0 0 0 0 0 AR S 7 A = 240 427 427 427 477
+0[2 236 147 287 204 248 /|Ef H|REFM 299 159 133 146 194
=0[25, %) 5.2 2.9 4.7 3.2 3.9 BEXHSA 1,897 2,031 2,121 2,226 2,342
AlHf220]9] 236 147 288 204 248 N ES=ONET 2,199 2,298 2,539 2,667 2,839
H|X|bf$&~220] 0 0 ol 0 0 AEg 140 140 140 140 140
EBITDA 413 388 496 401 459 A2 495 495 495 495 495
(EBITDA Cl9 5, %) Q.1 1.7 8.1 64 1.2 O019Y0= 1,491 1,992 1,833 1,961 2,133
EPS (A |Hi+=) 8,423 5,251 9,902 1,287 8,873 71Ef 74 /1 /7 /1 /1
EPS (Y1271&) 8,423 0,291 10,253 1,262 8,647 H|A[Hf3+K| 2 0 0 0 0 0
7 BEPS (&)* 8,019 0,209 },902 1,287 8,873 AESA 2,199 2,298 2,539 2,667 2,839
e 480 845 831 844 831
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
HUEF0MC| 325 E 40 -168 287 309 338 548 (%)
3710 236 147 287 204 248 Off == 104 109 219 19 1.8
SI29=20/Qi= HIE 5 20 257 275 216 249 245 ripalg e 41.6 -8.1 36.3 -23.2 18.7
FIAE G724 89 90 9 90 89 0|9 50.9 -37.1 5.2 -292 218
SR 2] 1 0 0 0 0 7 EPS** 41,7 -35.0 0.1 -264 218
/|Ef 162 184 125 159 196 e =yNpr
YT AEA s -343 -39/ -217 -144 -155 EPS (AlHi2) 8,423 5,251 9,902 1,287 8,873
EXE0Me sgsE =217 =177 -229 -228 -228 EPS (Y2715 8,423 5251 10,253 1,262 8,84/
R 5Y -195 -179 -182 -180 -180 2 EPS** 8,019 5,209 G902 1,287 8,873
A7 l38Ate 5L -17 27 -45 -45 -45 BPS 74315 80242 86303 92882 98236
7|Ef -0 -25 -2 -3 -4 DPS (E&3) 2,600 1,700 2,700 2,700 2,700
MRS HFBE 90 279 -28 -56 -58 Valuations (tH)
AMUZE /KAL) 136 258 -2 0 0 P/E*** H.9 20.3 /.2 9.8 8.0
A2zl S7HEL) 0 0 0 0 0 P/B** 0.6 1.3 0.8 0.8 0.7
S = -33 -/ -46 -16 -76 EV/EBITDA 45 99 0./ /.1 6.
7|E} -13 92 20 20 18 H|E
a5 -63 -106 -9 -13 14 ROE (%) 10.8 6.9 115 115 /.8
7|22 408 345 239 230 216 ROA (%) 6.1 3.9 6.4 4.3 49
7| 345 239 230 216 230 ROIC (%) Q.7 6.2 109 9.4 10.9
Gross cash flow 488 422 503 453 493 HiE-E (%) 30. 31.6 26.3 3/.2 0.5
Free cash flow -156 -393 102 126 195 HiEg+AE (B, %) H.2 1.6 3.8 3.8 3.8
K10 % QUB|Al AQI(H|R) H|Q >SMHE (%) 218 36.8 327 317 29.3
2 Sl gelg 2~2(HIR) M O|AtHEAftl= (HH) 8.6 8.0 11.1 8.7 105
*FHPIE, PIBE Al 71E
Atm: S A EEE 8
Samsung Securities (Korea) :: www.samsungpop.com 4
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Compliance notice
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2 XA 2024/5/22 12/2 2025/2/20 11724 2026/1/16 2/12 4113
EXrelHA BUY BUY BUY BUY
TP (%) 82000 73000 80000 85000 150000 155000 165000 151000 135000 180000 167000 140000
121F (B =20.20 -21.48 =20.43 -13.70 -0.09 -21.99 -24.93 ~32.49 ~20.72 -33.3/ ~3/.23 -38.93
2|2lE (2CHorzl2) -1207 -16.44 -13.25 4837 10.00 -12.98 -16.48 -26.49 -2.39 =271 -2180 -27.07
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