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» 22 XM WHAT'S THE STORY?
BUY UTE 2Q26 AM: BGFZE|YS 2026 ¥17 7IF OiE 9 Fjojole 72
MUEACHE] 6%, 22% 2719 24Z, 849% Q02 YOS AMAMAEZ
ZH3| 185,000 38.6% 12% AIB|SIQICE 57| X HiMSIE 22 Oioi ofgko 2 QUg|Al H|K0| ¢4 gl
SiM=7t 133,500¢ UAHR(ACI0| HIAZ|OIX|TF AH| ZEY| = 42%°| 74100 7|28 HRE gl
A7HEY 23%% a5 5k 280 Vet JgH B2 2ot S0 YA 12710 O
RAIL QXA HIE)  17,283906% (535%) QAIMO| R|&EQICH 3Q25 DIAX|Rl AH|FRE X|Z0| 3Q26 7|12 MAE =2
5% &|X{/A|1 102,0009/147,800% JIM2 AT A OIX|OF AH| 3|E 7|XQ 20| IHE AXIA|(2Q26 7|& 2=l
60Z-8o/iEitiz 1045%9% = H|E 22% 0= 57t 60.1%) S22 40t Al 7100 0= A?Zhlj?f 0|
A0 2 7|,
» 25
e o 12h BUY EAte|Zd |X|: Sof SHH7|0e 254 28 2HH0| O|F iE 2% M
BGFEIEIY (%) 85 91 103 Hot0f| e 221 i SAl AIH0] 0|01 2= V|HELL Soi2H 249t

Kospi K14 THH] (%pts) 388 -118 -440 Y Al giarh o2 Zoitil HEHE = HY, K| Afek G

78

X

valuation A& “|{F HZ(2026F0A 3Q26-2Q2/L.=2 H 3 % Ellz #3715
» £2Q FOkK| B3} 6% et 185,000 ( arget P/E13.681) 2.2 KA 74—_'“—.5_" =X S50l A&E
B) Al = =37 2 Q= MOAM QA P/E 928 BEE Q= 2l =z WEE[= HE BUY
EX}0|7 LY BUY EX| A= |AISI
SEXT} 185000 175000  5.7% BGF2IEIY 2Q26 review
2026E EPS 13,024 11957  89% (M) 2026 1Q26 M7t 2Q25 HAZZIOH| ZMMA xO] HESH A0l
2027EEPS 14,503 12920  12.3% (%) (%) (%) 78 (%)

Of =4 24268 21204 145 22901 60 241471 05 241472 05
> FHMIA A TYOY 349 381 1228 694 22.3 760 117 762 114
| ZYAF A 15 AI70[<] 743 38.3 H3 669 11.8 1295 32 /1.7 43
sz} 173733 Albhaaa0[ 56.8 29.3 939 528 1.6 /6 -14 52.0 Q.2
A 4 40 o5E Co
% ZAFA:4 0 — BUY, 3 — HOLD, 2 Of6t — SELL CERE 30 18 30 31 32

AIF101 3.1 18 2.9 3.0 3.0

AHi$Z20(2] 2.3 14 2.3 24 2.2

)|
A= BGF2IEIY, FnCuide, ofd&H

Valuation 3! A &8 Q9F
(Aloigl)  O§Z9 oidojo] Mool Aojel EPS EPSARE P/E = 28X EV/EBTDA P/B ROE

(%) (%)  (Hh) (8h) (b)) (%)
2024 8,699 292 245 195 11,163 -14 97 295 32 15 171
2025 9,061 254 247 195 11,324 14 93 178 30 14 157
2026E 9,492 316 298 225 13024 150 103 190 29 17 162
2027E 9,868 348 334 251 14,503 M4 92 117 27 15 162
2028E 10,225 362 392 264 15,239 202 87 89 27 13 162
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BGFEIEIY: 24X &7

(M) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E  4Q26E 2025 2026E 2027E

0= 20165 22901 2,462.2 22924 21204 24268 25549 23903 9,061.2 94923 9,868.2
HE V& 1,975.3 2,238.3 2,405.8 2,238.7 2,069.8 2,.3/2.6 24956 2,333.9 8,898.1 Q271.9 ?638.9

AE 270.6 298.2 3115 333.2 296.0 3215 326.4 3521 1,213.6 1,296.0 1,364.1
JtEAE 849.4 1,021.4 1,121.1 9145 898.3 1,114.1 1,174.6 966.4 3,906.4 4153.3 4371.7
i 7194.6 808.7 839.6 874.7 765.8 829.0 854.7 892.5 32775 3,342.0 3,397.0
H| A& 100.7 109.9 1335 116.4 109.7 108.0 139.9 123.0 460.6 480.6 006.0
AF2| A 411 51.9 20.9 03.6 00.6 54.2 h3.3 06.3 203.1 2204 229.7

0} =509 369.6 429.4 464.2 423.9 391.2 463.8 487.0 4499 1,687.0 1,791.9 1,874.2
BVl 394.3 410.7 4447 407.4 375.2 4472 465.8 431.7 1,616.6 1,719.9 1,792.6
AF2|A 15.3 18.7 19.9 16.9 16.0 16.6 21.2 18.2 70.5 120 81.6

Irat| 347.0 399.9 366.9 399.6 353.1 37/8.9 373.1 370.8 1,433.1 1,475.9 1526.3
HE/|& 331.1 350.4 360.7 352.4 341.2 366.5 367.0 362.8 1,394.6 14375 1,486.8
AF2[A 15.9 25 0.8 7.3 11.9 124 6.1 8.0 38.5 36.4 39.5

BHUOIS 22.6 69.4 97.6 64.3 38.1 84.9 113.9 79.1 253.9 316.0 347.9
HE|& 23.2 60.2 83.5 59.7 34.0 80.7 ?8.8 69.0 2220 2824 305.8
AF2|Af -0.5 Q.2 14.1 Q2 41 4.2 19.1 10.2 32.0 33.6 421

AIZ10[e; 17.3 66.9 99.1 63.9 38.3 714.8 109.8 799 2472 298.4 334.2

0% 134 H2.8 /9.3 49.8 29.3 06.8 82.4 20./ 1853 225 250.7

AlHf&2 0|9 13.4 52.8 19.3 498 29.3 00.8 82.4 6./ 195.3 225.1 250.7

S7tg (B'A ], %)

o} = 3.2 4.0 2.9 3.4 0.2 6.0 3.8 4.3 4.2 4.8 4.0
HEJ|& 1.3 2.9 0.0 2.8 48 6.0 3.7 4.3 3.1 4.7 40

AE 2.0 10.7 20.7 -1.6 Q4 /.8 4.8 5./ 1.0 6.8 5.3
EAE 2.3 1.3 -0.3 6.4 0.8 Q. 4.8 0.7 2.2 6.3 2.3
=i 1.6 3.8 49 1.1 1.5 2.5 1.8 2.0 2.8 2.0 1.6
H|A & -Q.4 -9.0 29.7 2.8 8.9 -1.8 4.8 0./ 3.1 4.3 0.3
AF2| A 9705 81.5 62.2 36.7 23.1 4.9 .0 5.0 Q0.5 8.5 40

0f =501 2.4 3.2 9.9 3.8 5.8 8.0 4.9 6.1 3.8 6.2 4.6
HE|& 0.3 1.1 3.8 3.9 0.9 8.9 49 6.0 2.3 6.4 4.7
AF2| A 95.7 89.1 64.9 1.0 4.2 -11.2 0.9 10.1 02.7 2. 13.3

BU0I2 -30.7 -8.9 N 24.4 68.4 22.3 16.7 23.7 0.9 24.4 10.1
= e o -30.6 -13.3 14 21.8 46.7 34.0 18.3 25.2 -3.7 27.3 8.3
AF2|Af n/a 36.0 61.1 427 n/a -54.4 /.1 10.2 50.7 4.9 29.5

A|IZ10[e] -44.7 -9.5 11.3 24.2 121.9 11.8 10.8 18.3 0.7 20.8 12.0

=0 -429 -9.7 135 145 119.2 /.6 3.8 13.8 0.0 15.3 114

AlHf &2 019 -42.9 -Q.7 13.9 14.5 119.2 1.6 3.8 13.8 0.0 15.3 114

O[2F (%)

0 =502 E 18.3 18.7 18.9 18.5 18.4 19.1 19.1 18.8 18.6 18.9 19.0
HE7|& 17.9 18.3 18.9 18.2 18.1 18.8 18.7 18.5 0.2 0.2 0.3
NI, 37.3 36.0 39.3 30.8 31.6 30.6 39.8 32.3 0.0 0.0 0.0

B0l 1.1 3.0 4.0 2.8 1.8 3.5 4.5 3.3 2.8 3.3 3.5
HE 7|2 1.2 2.7 3.5 2.5 1.6 3.4 4.0 3.0 2.5 3.0 3.2
AF2| A -1.3 17.8 25.0 17.2 8. /.] 29.5 18.0 15.8 15.2 18.4

AI70[2] 0.9 2.9 4.0 2.8 1.8 3. 4.3 3.2 2.7 3. 3.4

0[] 0.7 2.3 3.2 2.2 1.4 2.3 3.2 2.4 2.2 2.4 2.5

K|bf3=F 0] 0.7 2.3 3.2 2.2 1.4 2.3 3.2 2.4 2.2 2.4 2.9

A2 BOFIEIY, AN X5
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BGF2IEIY: SREF7t 4P
e (ot

H=. =
%7 7|F %Y 71 3,293
- 3026-2Q27 £0(2 243
- Target P/E (HH)* 13.6
A A (15) 17,283,906
xe 27t (8) 185,000
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YL AN L E:
128 319 7|1&F (M%) 2024 2025 2026  2027E  2028E 128 319 7I& (RY9¥) 2024 2025 2026 2027E  2028E
O =N 8699 9061 9492 9868 10,225 SRR 1,052 1,180 1,280 1,401 1,511
0=t 7,073 1,374 7,700 71,994 8,282 g U vas/ia 325 414 447 476 h04
0§ =50/ 1,626 1,687 1,792 1874 1,943 Ofj=AHH 168 192 227 265 306
(=309 5, %) 18.7 18.6 18.9 190 190 7N PN, 212 216 243 279 304
o 51 Uskl|H| 1,374 1,433 1,476 1526 1,580 7[Et 346 359 368 382 397
FHolY 252 254 316 348 362 H|R-SXARL 2,351 2376 2445 2513 2582
(BYOIYE, %) 29 2.8 3.3 35 35 EXARE 351 349 1,429 1,472 1517
Bl -6 -7 -18 -14 -11 AR 834 887 914 938 963
=8+ iy 36 32 29 30 SRt /9 74 74 74 /4
oatlg 5?2 48 45 43 A1 7[Ef 1,087 1,066 27 27 27
Al 2 - 1 0 0 0 AESA 3403 3556 3,725 3914 4,093
7[Ef b 5 -5 -0 -0 FSEMN 1,296 1,328 1,372 1,411 1,448
AI10]9] 245 247 298 334 352 OH A 609 621 644 663 680
HRIA 50 H2 13 84 88 TURZ 3 0 0 0 0
(M, %) 204 210 24.6 250 25.0 B K54 684 /07 128 /48 768
ASA0IS 195 195 225 257 264 H| 535 922 915 878 863 841
A0S 0 0 0 0 0 AR B A7 A= 0 0 52 552 hh2
£0(2 195 195 225 251 264 /|Ef H| S-S54 922 915 326 311 289
=0[2F, %) 2.2 2.2 2.4 2.5 2.6 BExEA 2218 2243 2258 2282 2,298
A|Hi3220]2] 195 195 2725 257 264 X=X 2 1,184 1,313 1,467 1,632 1,795
H|X|Hf&~220[9 0 0 0 0 0 AHEZ 17 17 17 17 17
EBITDA 167 /89 850 886 903 A=Y0E 322 322 322 322 322
(EBITDA O[¥9&, %) 8.8 8.7 9.0 90 8.8 019 Y%= 831 959 1,113 1,277 1,441
EPS (R|8i52) 11295 1,297 13024 14503 15259 /|Ef 14 15 15 15 19
EPS (B12713) 11295 11,297 13024 14503 15259 H|A[Hf3+K| 2 0 0 0 0 0
7 BPS (§)* 11,163 1,324 13024 14503 15259 AESA 1,184 1,313 1,467 1,632 1,795
| 676 h76 157 125 98
52528 MRS 5 ZEX|E
128 31% 7|1 (MY¥) 2024 2025 2026 2027E  2028E 128 31¥ 7|1& 2024 2025 2026E 2027E  2028E
UM HFSE 769 171 776 775 784 S4E (%)
371012 195 195 225 257 264 Off == 6.2 4.7 4.8 4.0 3.6
SIE29=20|8= H|g 8 29 H33 617 603 H38 H91 BUoIY -0.6 0.9 24.4 10, 4.1
FIA Y748 506 H24 523 527 530 0|9 -0.3 00 15.3 114 5.2
SR A4 9 10 11 11 1 7 EPS** -14 14 15.0 114 5.2
7|Ef /7 83 69 60 o0 P = NP
UUES AMEM HE 28 2 -52 -74 -/0 EPS (AlHi2=) 11,295 11297 13024 14503 15259
EX=S0AC| FSE -346 -272 -341 -319 -320 EPS (Y1E71%) 11,295 11297 13024 14503 15259
T L NS -218 -238 -279 -258 -259 7 EPS** 11,163 11,324 13024 14503 15259
o7 IS gARE 54 -0 10 -58 -5H8 -58 BPS 65,338 72240 80433 89649 99133
7|Ef -127 -43 -4 -4 -3 DPS (E&4+) 4100 4100 5,000 5,800 6,200
MEZSUM BiqSE -400  -409  -406 @ -422 @ -436 Valuations (HH)
Az 57HEL) -2 -16 0 0 0 P/E*** .1 9.3 10.3 9.2 8./
Azl S7HEHR) 0 0 0 0 0 P/B* 15 14 1.7 15 1.3
H 5= -7 -71 -/1 -86 -100 EV/EBITDA 3.2 30 2.9 2.7 2.7
7|Ef -309 -322 -336 -336 -336 H|&
a2y 22 89 28 33 28 ROE (%) 17.1 15.7 16.2 16.2 16.2
7| x3g 302 325 414 447 476 ROA (%) 5.9 5.6 6.2 6.6 6.6
7| 325 414 A47 476 504 ROIC (%) 130 12.8 290 3434 253.6
Gross cash flow 788 813 828 849 855 B8 (%) 36.3 36.3 384 400 40.6
Free cash flow 550 529 496 515 523 Hig+AE (B35 %) 4.0 39 3.7 4.3 4.6
K10 % QUB|Al AQI(H|R) H|Q +EMtlE (%) 57.1 439 10.7 7.6 5.4
R ol delg ~2HIE) M2 O[ATE = (BH) 49 5.6 /0 8.1 8.9
***PIE, PIB= AlHIZEZE 7|&
Atz BGFElHIY, of85d =8
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Compliance notice

- B ZAREAMXIZO| 02| AEL 20261 8Y 6 SA Q ZAMRMAIZO| H2E 20| KBS HQEL QIX| OAL|Ct
- TAHS 2026 82 6Y SR @ ZAHEAMAIZO) HZE £2 o}

- B ZARMXIR0lE QH0| Bt f2{0[Lf 7Hd 91| ofid2|AEQ| |740| YafotH HIHEHS

= 2| 80 S 271
- B RAFEMRIZS CIALO| KMAFZZA DE KAFYS A0 9J&L|Ct
- 2 ZAMEAXEE ARG F2 90| OfiHor FR0|E oMot A== 24| BiE & #HAH O o~ GIgL LT
- 2 IAMEANR0 £EE WES2 TAF 2IMAIME L 42l ol Atg Bl HE=8H ORI Z10|Lf, HAl= T H20[L 2MdS BRI & QLI T2A o
of R0 2 A2 A FAIEXO| AMof THot BiX MUAIHO| tot SRAtE 2 AFEE & GigLICh
- 2 ZANEAXEE 7| HEAE 5 HSAOA AP MlSE AFEO] Gl LT
2147t BEZT} 7 X0]
(%)
200,000 -
180,000 -
160,000 —_
140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000
20,000 -
0 . . .
245 8 253 2& 2545 8 264 2=
2l 2E7F EXQ|A B SRR HE (28271 71%)
2 * 2024/2/8 9/13 2025/5/9 7/22 2026/2/11 4120 o/8 8/7
ExrelA BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 172000 150000 140000 150000 162000 170000 175000 185000
221E (B -31.69 -28.06 -18.26 -29.67 -20.58 -21.65 -28.46
22|E (2ICHorz|2) -2081 -17.80 =129 -15.8/ -8.77 -18.71 -16.57
SR Y BEXASE AMEEE2 71Y 3 Aryo| Chel BEASE= Orei@r 20| L27L( T,
%0023 72 27YUHE 7|9 EXH S 7|E ¢
1Y 21
BUY (OH4) 2% 12707t Oy BHiaYE 15% Ol OVERWEIGHT (HIZZtH) 22 127427t YEXSEEOC| AS+AUE HiH| 5% Ol o5 Ol
J2(0 UE W AJToiE 7t B | g2 &5 NEUTRAL (5% D2 120 E GEAESEC AL EL FARE 22 (25%) Ol
HOLD (%) = 127027t oy Hi+AUE -15%~ 15% < UNDERWEIGHT (HIZZXA) &5 12747t HEX|AAAZ0| A|RIACIZ CHH| 5% O|AF SI2t CfjAt
SELL (OHE) 22 1270E<{f Ol BHi+E -15% Olot

2 137 ZAIREAMXIR S| EXFSS HIE 2026630712
0H4~(85.5%) -2 (14.5%) -0 = (0%)
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