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Stock Data
KOSP!I (8/6) 6,296.38pt - oinlo ° x AbS
5% Fsd st B >>> 287 FA0|2 849ARACZ A HAMA AT
5';:';/5'”7* chl 147,800¢ 102,000# BGFE[HYQ| 2&27| HEI|E BYO|AUE 849U (+22% YoY)22 AIH 7|
sas -9.7% 30.9% N
= A o CHXIZ AvBIsigict
M 8.5% 38.8%
6M 9.1% -11.8% N
Iy 9.1% 400% i AHFO| SZE HoY SUH 0iE0| B7I6ts 2I20I(HK +4.2%,
il +5.3%), ME +F E3It 4E 9A M 5o EJ, IiE Bt
Company Data o mE FYHHEIX| 0PIt ol HCt A5 LIEtY A0 = HEECHE:
FIEESS 17,280%8%
A" HAZ(EW) B4BE 71E G0l +34% Yov).
Q=2 X2 38.6%
iS4~ E(26E) 3.4% CHat =Q =79 ¥Yo|2AL XISAF 2X|AQ| USIM HI HIY S9|
BPS(26E) 84,666 —, T o™ H— od fon R —l = o © LO oO—
=gl HIXIOIZ ¢ 18 2l 46.5% Fstoz FMEEJ| CHH| -552 2ASHICE
SAXIE L o3t C A OIXX 0|Ql =JI= gL
(Moi®, IFRS §1Z) 2024 2025 2026F  2027F >>> M| J&E TI| $H0|Lf, o™ 0] Bote Fif
o B85 90012 9siBe 974B | pGFEl|lo] 3| AZIIE YYUOIAL 1062%4RU(+9% Yov)OE Hers
EBITDA 4135 4290 4876 5287 Ct. 287| OjE S =& AosittH, 327|0|: Yoot SU™ JUE(+2%
e mos w2 A W)o| JICHEICH CiRF, 8RS ZQo) 2 QBT YTt LeEls YO
AMEERER0l0l 1952 1953 2280 2596 {20, THIMo2 YMIL A0 0K S FAIY Boe= UL
EPS(2) 11,295 11,297 13,194 15018
ZAE(%,YoY) -03 00 168 138
PER(HH) 9.1 93 101 8.9 BHoE FY M0 ThA ASE] Y= S FEFOICL HoY AH
PBR(HH) 150 138 158 14l C 190 Atod ol OlAL rroittol o " q 019 Ao
o S0 oiu 1~29] ARIXQH 39 Ol ARRIRESl Pt HofX|D Um, 242
HA0|2S(%) 2.9 2.8 3.2 34 A L BY AEfo] M 2~ ZIIE CtA Sote|D 7| WE(X7HAHO] FC,
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BGF2IE|Y (282330) 2026.8.7
BGFE[HIY 2026 A5 2[F (@9 Yo
T& 2Q26P 2Q25 (Yoy) 1Q26 (QoQ) HHMA (xtol) J1I85d (Xtol)
o= 24268 2,290.1 6.0% 2,120.4 14.5% 2,414.1 0.5% 2,421.6 0.2%
Felole 84.9 69.4 22.3% 38.1 122.8% 76.0 11.7% 77.8 9.1%
(OPM) 35% 3.0% 0.5%p 1.8% 1.7%p 3.1% 0.4%p 3.2% 0.3%p
X|HiZ=Z2=02] 56.8 52.8 7.6% 293 93.9% 57.6 -1.4% 53.9 5.4%
X2 BGF2/E|Y, Fn Guide, 71253 2|A%|
BGFE[HY AH =™K HE Y =g do)
o Wy A I = Xto|
= 3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
o=l 2,557.3 9,513.5 9,749.6 2,557.3 9,518.6 9,754.8 0.0% 0.1% 0.1%
Feloly 105.1 295.8 323.4 106.2 305.0 332.7 1.1% 3.1% 2.9%
(OPM) 4.1% 3.1% 3.3% 4.2% 3.2% 3.4% 0.0%p 0.1%p 0.1%p
X|Hi=3F2=01¢ 80.7 2215 251.9 825 228.0 259.6 2.2% 3.0% 3.0%
Z: 7|85 2lMX|
BGFE|HIY =HFIF HE UGS
EPS(#) 15,018 '27E EPS
Target PER(HH) 12.0 A2 1@ FWI12M PER At
SHXIHY) 180,000 orel ofst g2
Z: 7|85 2N
BGFE|HIY HAV|E HH 0] 3! Y
(THel: Aodq) 1Q25 2Q25 3025 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E
o=y 20165 22901 24622 22924 | 21204 24268 25573 24142 | 90612 95186 97548
(Yov) 3.2% 4.0% 5.9% 3.4% 5.2% 6.0% 3.9% 5.3% 4.2% 5.0% 2.5%
=Pl E 19753 22383 2,405.8 22387 20698 23726 25008 23605 | 88581 93037  9,539.9
(YoY) 1.3% 2.9% 5.0% 2.8% 4.8% 6.0% 4.0% 5.4% 3.1% 5.0% 2.5%
ui=%0|9 369.6 4294 464.2 4239 391.2 4638 483.4 4472 1,687.0 1,785.7 1,841.4
(GPM) 18.3% 18.7% 18.9% 18.5% 18.4% 19.1% 18.9% 18.5% 18.6% 18.8% 18.9%
=Pl E 3543 410.7 4442 407.4 375.2 4472 463.0 430.2 1,616.6 1,715.6 1,769.3
(GPM) 17.9% 18.3% 18.5% 18.2% 18.1% 18.8% 18.5% 18.2% 18.2% 18.4% 18.5%
| 347.0 359.9 366.5 359.6 353.1 378.9 377.2 371.4 1,433.1 1,480.6 1,508.6
(Yov) 5.6% 5.9% 5.0% 0.8% 1.8% 5.3% 2.9% 3.3% 4.3% 3.3% 1.9%
(TH2tH|E) 17.2% 15.7% 14.9% 15.7% 16.7% 15.6% 14.8% 15.4% 15.8% 15.6% 15.5%
=Pl E 331.1 350.4 360.7 352.4 3412 366.5 371.4 364.1 1,394.6 1,4433 1,478.2
(YoY) 3.5% 4.1% 43% 1.6% 3.0% 4.6% 3.0% 3.3% 3.4% 35% 2.4%
(THRH| ) 16.8% 15.7% 15.0% 15.7% 16.5% 15.4% 14.9% 15.4% 15.7% 15.5% 15.5%
Fo|9f 226 69.4 97.6 643 38.1 849 106.2 75.8 2539 305.0 3327
(Yov) -30.7% -8.9% 7.1% 24.4% 68.4% 22.3% 8.8% 17.9% 0.9% 20.1% 9.1%
(OPM) 1.1% 3.0% 4.0% 2.8% 1.8% 3.5% 4.2% 3.1% 2.8% 3.2% 3.4%
=Pl E 23.2 60.2 835 55.1 34.0 80.7 91.6 66.1 222.0 272.4 291.1
(YoY) -306%  -133% 1.4% 21.8% 46.7% 34.0% 9.7% 20.0% -3.7% 22.7% 6.9%
(OPM) 1.2% 2.7% 3.5% 2.5% 1.6% 3.4% 3.7% 2.8% 2.5% 2.9% 3.1%
AIEo| 17.3 66.9 99.1 63.9 383 748 107.2 77.4 247.2 297.7 337.6
20[9| 13.4 52.8 793 498 29.3 56.8 82.5 59.5 195.3 228.0 259.6
(X|tH)z=0[2 13.4 52.8 793 498 293 56.8 82,5 59.5 195.3 228.0 259.6
(YoY) -42.9% -9.7% 13.5% 14.5% 119.2% 7.6% 4.0% 19.5% 0.0% 16.8% 13.8%
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BGF2IEIY (282330) 2026.8.7
LR H AN (o9l doe) TR AENE (Sl doed)
128 Z4 IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS YE 2024A 2025A 2026F  2027F  2028F
U B 8,698.8 90612 95186 97548 99803 QEXt 1051.8 1,180.4 12352 14527 16810
&2t 70730 73742 77330 79135 8,089.9 oz 9 syt 3248 4140 4639  669.1 8856
==l Bl 16257 16870 17857 18414 18904 T 28Xt 2330 2274 2274 2274 2274
Tk 13741 14331 14806 15086 15435 =2 2 JIEia 2440 2789 2746 2814 2880
oY 251.6 2539 305.0 3327 346.9 TH O XpAR 2123 2156 2248 2303 2357
EBITDA 4135 4290 4876 528.7 533.7 J|EFR-S X4t 2707 2719 2719 2719 2717
Q&9 -6.3 -6.8 =73 48 13.4  H@SXR 23508 23758 25027 24762 24489
O|Xt=2d 28.4 26.9 27.3 35.4 44.0 EONoN 3511 3492 3501 3511 3520
O|XIH|-& 50.9 456 420 420 420 QEXA 8337 8867 9323 9046  886.1
Q0| 34 2.0 2.0 2.0 2.0 SR 78.6 74.3 74.7 75.0 65.2
ety 0.5 2.6 2.0 2.0 2.0 J|EtH| SRt 1,087.4 10656 11456 11455 11456
B4 9 2AYIYEY -0.9 0.9 0.9 0.9 09  XREH 3,402.6 35562 3,737.8 39289 4,1299
7|Et 14.2 1.6 65 10.5 105 [ 12962 13283 13596 13758 1,3913
olMIx2tEol2| 2453 2472 297.7 3376 360.3 U 2L J|EMHS 871.1 9053 9367 9529 9683
HolMbIg 50.1 51.9 69.7 78.0 83.2 I3 82 3528 3680 3680 3680 3680
HEA =L 195.2 195.3 228.0 259.6 277.1 JIEIS S A 723 55.0 54.9 54.9 55.0
gI1z019 195.2 1953 228.0 259.6 277.1  HIRSEM 9223 9148 9148 9148 9148
X[l F=F2=0[9] 195.2 195.3 228.0 259.6 277.1 7|28 8809 8494 8494 8494 8494
s Y $9M (%) J|EH|1 QS E 1Y 41.4 65.4 65.4 65.4 65.4
HWEH s2UE 6.2 42 5.0 25 23 23 22185 22431 22745 22906 2,306.1
Io|Y BAE -0.6 0.9 20.1 9.1 43  XHix|g 1,184.1 13131 14634 16383 18238
EBITDA 528 2.4 37 13.7 8.4 0.9 read 17.3 17.3 17.3 17.3 17.3
XuiFF20lQ 53L& -0.3 0.1 16.7 13.9 6.7 Yoz 3216 3216 3216 3216 3216
EPS Z2& -0.3 0.0 16.8 13.8 6.7 J|EfXHE 22.4 224 22.4 22.4 22.4
HZE50|2E(%) 18.7 18.6 18.8 18.9 18.9 J|EPR AL A -8.2 -7.1 -7.1 -7.1 -7.1
FAO0IAUE(%) 2.9 28 3.2 34 35 ojdoiz 831.0 9588 1,109.1 12841 1.469.6
EBITDA Margin(%) 48 47 5.1 5.4 5.3  HIX|UixE 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=0] 2 E(%) 22 2.2 24 2.7 28  XESEA 1,184.1 13131 14634 16383 18238
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 #d IFRS S3 2024A  2025A  2026F  2027F  2028F 12§ E4LIFRS ¢E 2024A 2025A 2026F  2027F  2028F
JYuEs WzsE 768.8 770.8 7958 8342 859.5  FYX|H(H)
FI1&01Y 195.2 195.3 228.0 259.6 277.1 EPS 11,295 11,297 13,194 15018 16,030
Hisigesol It 5929 6175 590.6 6203 6250 BPS 68511 75970 84,666 94,787 105,520
SERAZI 2| 189.8 196.0 204.4 217.7 208.5 CFPS 45601 47,024 47365 50910 52,191
SYUX LIS 9.1 10.5 9.6 9.7 9.8 DPS 4100 4,100 4500 4900 5,300
X 2HgorEel -0.9 -0.9 -0.9 -0.9 =0.9  FIHH(HH)
7|Et 3949 4119 3775 3938 4076 PER 9.1 93 10.1 8.9 83
HABEXIAEA) S 2 28.4 2.1 19.6 -3.1 -33 PER(%|1) 13.1 1.5 1.2
=AU [ERHE oI A 203 -19.1 42 -6.8 -6.5 PER(%|X{) 8.7 8.7 7.7
TH oK 2 A -35.3 3.4 -9.1 -5.6 -5.3 PBR 1.50 1.38 1.58 1.41 1.27
WEIOI=EIDISOVI=ETE-S ] 56.1 8.2 31.4 16.2 15.5 PBR(%|1) 2.16 1.71 1.75
7|Et -12.7 16.4 -6.9 -6.9 -7.0 PBR(£|X) 1.43 130 1.20
JEHESE -47.7 -44.1 -42.4 -42.6 -39.3 PSR 0.20 0.20 0.24 0.24 0.23
Extgs uasg -3460 -271.6 -309.5 -2495 -2395 PCFR 2.2 2.2 28 26 2.6
QERLO FHE -219.0 -2414 -2500 -190.0 -190.0 EV/EBITDA 5.0 5.0 5.5 5.5 5.8
FYRLe K& 0.6 33 0.0 0.0 0.0 FQHIE(%)
SR &3S -53 -12  -100 -100 0.0 HIEAEH% 253 ) 36.3 36.3 34.1 326 33.0
EXRFAOI A (BT -143 28 0.0 0.0 0.0 Y= E(% 2 EF,013) 40 3.9 3.4 37 40
| 28RO A(B I -11.1 5.6 0.0 0.0 0.0 ROA 5.9 5.6 63 6.8 6.9
J|Et -96.9 -40.7 -495 -495 -49.5 ROE 173 15.6 16.4 16.7 16.0
HRes vzss -4003 -409.4 -406.2 -413.1 -4200 ROIC 12.2 12.9 14.2 15.2 16.2
el S7HEL) -7.5 -3.2 0.0 0.0 0.0 HEM TS 35.3 347 34.4 35.1 35.1
Xp23, X2otgo| £ 0.0 0.0 0.0 0.0 0.0 THOXA SIS 447 42.4 432 42.9 428
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 BRIk 1873 1708 1554 139.8 1264
g ax= -70.8 -70.8 -70.8 -77.7 -84.6 =X 3le -234 =257 -265 -362 -44.4
7|et -3220 -3354 -3354 -3354 -3354 O|Xt 24t & 49 5.6 73 7.9 83
JE3SE 0.0 -05  -303 335 164 BXUS 2803 3033 3033 3033 3033
HZ U HF YKo 257t 225 89.3 499 2052 2165 =Xtz -277.4 -338.1 -3880 -593.2 -809.7
7| x0igd U APt 3023 3248 4140 4639  669.1  NOPLAT 1843 200.2 230.1  252.1 2629
7|Ug U AP 3248 4140 4639  669.1 8856  FCF 187.8  169.4 2037 2764 2879
A& IS5 H MK




vAVa=El Bl BGF2IEIY (282330) 2026.8.7
Compliance Notice
o A= 8% 6 XY ‘BGFIZIHIY LAFAS 1% Ol ERStD UX| ASLICH
o A= 5 XIS J|HEXX = HBXoH APE XlSeh AtAo| SigLICt
° 5 g9 g8EAREAMAE Xtg g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o 3 X=0| HAE LS 2210 ojHg Moot grIstn Qon, oo BElst 2oLt 2HISl0] ZHIEASE ZhRlRtLIC
TXRIARY
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
Ho| HAE =+ USLICH
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls ™| ofsto] Tl-HARY
Melg XA Euct
EXre|AHSHA(290H) SHFIHF0((2714H)
E_ig 2|&(%)
7
= oIx] EX}ol 2g=y)} J1 -
59 UKL EXtolA = Tt e e
Azt Ftul
BGFE/HY 2024-10-10  BUY(Maintain) ~ 160,0009 648 -30.29 -25.88 AEESIE s
) SHEFI}
(282330) 2024-11-18  BUY(Maintain) ~ 160,0009 6% -32.51 -2588
2025-01-07  BUY(Maintain) 1450009 648 -27.89 -22.21
2025-04-11  BUY(Maintain) 1350009 6JH® -18.14 -385 200,000
Outperform J_,—l
2025-07-14 1350008 67 -16.78 -385
(Downgrade) ! L 150,000 1
2025-10-15  BUY(Upgrade) 1350009 68 -20.29 -16.59
2026-01-12  BUY(Maintain) 1350008 6HE® -1359 9.8 o000
2026-04-14  BUY(Maintain) ~ 160,0009 68 -1676 -13.63 50,000
2026-05-08  BUY(Maintain) ~ 170,0009 648 -2556 -14.12 '
2026-07-15  BUY(Maintain) ~ 170,000¢ 6% -25.89 -14.12 n
2026-08-07  BUY(Maintain) 180,000 674 '24/08/07 '25/08/07 '26/08/07
Tl SPFIIE J|EC2 12|88 MESIS.
EXtold Y H8IIE
71 HEI|E(6717) UqE HEI|E(617)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(ARE =2l &2l) APRTHE| +10~+20% F7t 45 o4 Neutral (B&) AIZITHE] +10~-10% B1Z Ofj4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| -10% O|AF X1tsH2r ofj At
Underperform(AE2E 63 APETHE] -10~-20% =7t o2} oAb
Sell(Oi&) AIZTHE| -20% O[5t 7t St ofldf
EXtsg Hlg 3 (2025/07/01~2026/06/30)
Of=~ 54 =
96.10% 3.41% 0.49%
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MSCI ESG 58 S8 MSCl 53 et 53 2X
AAA AEEEEEEn
AA : 31%  31%
= @—0—C—8—C
BB
B
CCcc
Aug-21 Oct-22  Jul-23  Jul-24  Jul-25 ccc B BB BBB A AA - AAA
At&z: MSCl, 7|25 2lMX] Xt&: MSCl, 7185d 2lMX|
1) MSCI ACWI Index W 2 2HY-AMSZQL-AH|T 71 3990 &x
NE 32 B oAy BR
== e H|3 HE
=9 Ol 58U 47 53
3 3.2 3.9 15.0% Al3
HIEQ| EtAYUXt= 4.4 3.6 8.0% A29
NN N 1.9 4.2 7.0% v0.4
Abgl 53 5.2 52.0% v0.6
L Cl 45 3.7 17.0% v0.2
JHQIEE E59 HIO|E EOot 6.5 59 14.0% viz2
HE e 22 6.0 7.0 14.0% v0.6
20 Y 3.6 3.4 7.0% v0.4
Aui+= 45 55 33.0% v0.4
71Y XHE 55 6.1 v0.4
Y gs 5.0 6.2 v0.3
Xt&: MSCI, HXSAAIAH, IIZ5H MK
ESG 2 0%
U} uig
SO0JAr glg
Az 7|25 2lMX|
MSCI I|0{& #iX|Ot=
44 Peer F2 SHAF Hzel wom MR e g
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S2o
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LI ) LI ) e0e 00 oo ee 00 o e0 00 A A
CORPORATION
BGF2|g|Y ° Y o0 Y o0 [ BBB <>
GSzZ|E|IY ° 0 . . L) e e e e e e e e e e BBB <«
o|OtE oo 00 [ LI oo 0 oo 00 L3N oo BB <>
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