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(MU, %) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2024 2025 2026E 2027E
Off = 192.1 137.1 903 130.6/ 133.8 1145 136.5 145.9 1553 1453 1244 141.7| 550.1 530.7 566.6 645.1

T 473 30.7 216 276/ 332 173 276 3/0] 484 155 283 323 1272 1152 1245 1405

TrOf 1413 1025 644 983 @82 924 1059 1031 1045 1269 925 1056/ 4065 3997 4295 490.7

7|Ef 3.5 3.9 4.3 4.6 2.3 4.7 3.0 0./ 2.4 2.9 3.5 38| 164 157 126 139
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FU2ALS 0./ 2.7 -31 -134 1.8  -35 13 -184 2. 1.2 1.1 -68] -82 -188 -24 -Hb6
A|71019] 2712 132 -41 -81 6.1  -64 118 0.2 85 166 130 68| 282 116 449 515
AlHiF340( 202 82 -61 113 24 -3.7 8.9 2.8 6.6 130 10.2 53 335 103 351 404
=502 E (%) 149 132 65 117 8.5 33 125 169 81 155 150 145 124 10/ 131 133
FHolelE (%) 11.2 /76 -10 4.7 32 -25 7.7 127 41 106 Q.6 Q.6 6.6 0./ 8.4 8.8
AlHf 22012 E (%) 10.5 0.9 -68 8.6 1.8 -33 6.9 1.9 4.2 9.0 8.2 3.8 6. 1.9 6.2 6.3
(% YoY)
=N -90 -16.1 -585 -19.0 -30.3 -165 511 11.7] 160 269 -89 -28 -270 -35 6.8 138
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THOf -14.7 -138 -642 -209| -305 -98 644 49 6.4 373 -12.7 24 =310 -1.7 75 142

7|E} 0.7 854 858 364 -333 209 -31.7 234 2.7 -391 192 -328, 612 -38 -197 104
=509 -10 -242 -795 2534 -60.3 -792 190.0 620 10.6 49/8 90 -16.9 -226 -16.1 305 15.6
k| -225 03 -15 213, -05 -128 -27 -37.6| -131 6.6 14 118 -13 -156 1.3 /.3
B0l -04 -357 H¥ ZBH -801 HH =M 2463 501 =H 138 -265 -349 -16.6 56.1 204
HY2ALY 10781 =& AN MA| -682 M™ =M MX| 169 EX -148 AX| MHA A ANHX A
Aj|21019] 232 -168 A™ ™A -776 HHE B M| 402 B™ 107 42727 -242 -590 2882 146
L st 98 -200 XM =X -883 HHE 3™ -753/ 1770 BBH 147 915 11.3 -69.2 240.2 15.0
0i=501YE (%p) 03 -14 -6/ 90 -64 -99 6.0 0.3 -04 127 295 =29 0.7  -16 2.4 0.2
FYOIE (%p) 10  -23 -111 65, -80 -10.2 8.7 8.6 09 132 1.9 -31, -08 -09 2.6 0.5
Al &30 5 (%p) 18 -03 -151 190} -87 -92 133 -6.7 25 122 1.7 1.9 21 41 4.3 0.1
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E 3. 0
2026E 2027E
(oie) . _
7 97 3 % 9 97 3 %
Off =t 064.7/ 006.6 0.4 643.0 645.1 -05
O 46.9 474 1.0 26.9 5/.0 0.9
FYOIE (%, %p 8.3 8.4 0.1 8.7 8.6 0.1
A 710 43.5 44.9 3.2 51.9 21.9 -0.9
SLIESES 33.9 39.1 49 39.9 404 1.2
Atz o385+
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AECRCE|R

TZAO| AN AL AEN B
128 312 7I& (HY9E) 2024 2025 2026 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026 2027E  2028E
O =4 550 531 267 645 703 FSAMt 394 283 287 333 363
07t 482 474 492 Hh9 607 Az B Ses/tE 178 63 Q0 137 177
0j=50(Y] 68 o/ 74 86 96 Of=AHH 101 79 /5 /2 69
(0H=Z50[2E, %) 124 10.7 131 13.3 13.6 N PN Al 0 0 0 0 0
THOf 5 s E2(H| 32 27 27 29 31 7[Et 115 145 122 125 117
HHolY 36 30 47 57 64 H|S-SAt 532 152 765 775 177
(BYOIYE, %) 0.6 0./ 8.4 8.8 G2 =P PNl 196 334 346 360 3/4
Fyela -8 -19 -2 -6 -6 AR 12 11 8 / 6
oas 20 / Q / / SRt 205 229 231 220 212
oatl& 38 b 5 5 5 7 |Ef 159 1/8 180 189 186
Al 2 0 -0 0 0 0 RS 926 1,034 1,052 1,109 1,140
/|Ef -20 -19 -/ -3 -3 SR 169 210 175 187 175
A0 28 12 45 51 59 O U 5 7 / 9 10
HOIA -5 1 10 11 13 XU 2 23 23 23 23
(H2UAMl=, %) -18.7 10.9 219 21.6 21.6 J|Ef K5 163 180 145 196 142
AEAIY0I 33 10 35 40 46 H| S5 16 25 18 22 20
STAI0IY 0 0 0 0 0 AR B A7 (A= 0 0 0 0 0
+0[2 33 10 35 40 46 /|Ef H|REFM 16 25 18 27 20
=0[25, %) 6.1 19 6.2 6.3 6.5 BEXHSA 186 234 193 209 195
AlHf220]9] 33 10 35 40 46 ISl BN 740 800 859 900 Q46
H|X|bf$&~220] 0 0 0 0 0 AEg 15 15 15 15 15
EBITDA 183 165 172 181 189 A2 473 473 473 473 473
(EBITDA Cl9 5, %) 33.3 31.1 30.3 28.1 26.8 O019Y0= 275 285 320 360 406
EPS (A |Hi+=) 1,114 343 1,168 1,343 1,529 71Ef -24 2/ 57 51 57
EPS (Y1271&) 114 343 1,168 1,343 1,929 H|A[Hf3+K| 2 0 0 0 0 0
7 BEPS (&)* 114 343 1,168 1,343 1,529 AESA 740 800 859 900 Q46
e -169 -33 -6 -108 -148
52528 Mg W ZYK|E
128 31¥ 712 (AYE) 2024 2025 2026 2027E  2028E 12¢ 319 7|& 2024 2025 2026 2027E  2028E
UM 325 E 180 -10 133 179 162 548 (%)
3710 33 10 35 40 46 Off == -2/0 -35 6.8 138 8.9
SI29=20/Qi= HIE 5 20 159 156 132 133 133 Fo|Y -349 -16.6 6.1 204 130
FIAE G724 4 3 2 2 1 0|9 11.3 -69.2 240.2 15.0 139
SR 2] 143 131 122 123 123 & EPS** 11.3 -69.2 240.2 15.0 139
/|Ef 12 21 8 8 G e =yNpr
HUEE AHEA HE 4 -173 -24 17 -4 EPS (AlHi2) 114 343 1,168 1,343 1,929
EXE0Me sgsE 10 -123 -121 -116 -106 EPS (Y2715 1,114 343 1,168 1,343 1,929
R Y ol - 0 0 0 2% EPS** 1114 343 1,168 1,343 1,529
A7 l38Ate 5L 0 0 0 -0 0 BPS 24606 26623 28589 299372 31,461
7|Ef 11 -127 -122 -116 -106 DPS (E&3) 0 0 0 0 0
MEATOAMC HFTE -175 19 -3 -2 -2 Valuations (HH)
Mg 57HEA) -172 21 ol 0 0 P/E*** 38.6 1245 210 18.2 16.0
A2zl S7HEL) 0 0 0 0 0 P/B** 1.7 1.6 0.9 0.8 0.8
S = 0 0 0 0 0 EV/EBITDA 6.1 1.6 3.9 3.9 3
7|Ef -3 -2 -2 -2 -2 H|&
a5 20 -115 27 47 40 ROE (%) 46 1.3 47 46 5.0
7|22 158 178 63 G0 137 ROA (%) 3.3 1.7 34 3./ 4.1
7| 178 63 %0 137 177 ROIC (%) Q.7 /.2 9.3 11.3 13.2
Gross cash flow 192 166 167 173 179 HiE9E (%) 00 0.0 00 00 00
Free cash flow 178 -11 133 179 162 HiEg+AE (B, %) 0.0 0.0 00 00 0.0
K10 % QUB|Al AQI(H|R) H|Q >SMHE (%) -228 -4 -70 -120 -15.6
e ey, delg ~2HIE) M O|AtH = (HH) /8 25.3 264 324 36.6
*FHPIE, PIBE Al 71E
A3 AECIQCAT ANEH X5
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Compliance notice
- 2 ZAEAXIZO| Of'F2[AEE 2026 8 6 oM 2 ZARAXIR0 AZE 552 XEZ EQotd QK| ESLC
- BAE 20261 82 6% A A ZAEAAIR0 YgE 522 AMEF 1% Oly ERomL UAI piEH
- 2 IAMEARR0 = 28O 2o YHO|Lr 7H] Gl0| OHE2|AEL] O|HC| F=HoHA BIFESiSS 2QIFL T
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- 2 RZARMIR = TGAC] 59 §/0| oot ZR0| = Ot A== SA| B M&, B o o QIELICE
- 2 ZAMRARIZO| 42 E LHRS YAt SIMKIMED AlZIS 01t AHE 9 YEREE| QORI ZIO|Lf, At 1 BSHO|L QAL RS 4 QIALICH matA Of
of R0 2 A2 A FAIEXO| AMof THot BiX MUAIHO| tot SRAtE 2 AFEE & GigLICh

- 2 ZARAR RS 7| EEXRPIE & HBAA] AP HlSE AREO] Gla LT
Qui7t BEZI} ¥ X0
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D | |
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2 2024/4/15 1016 11/28  2025/111/7  2026/2/6 416 o/8 7/9
EXrelA BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 55000 51000 61000 55000 60000 51000 47000 33000
22lE (Bd) -27.080 -18.23 -24.45 -23.06 -31.03 -31.93 -46.68
22lE (2Horzl2) -15.55 -3.14 -8.20 -10.00 -16.67 -28.63 -32.66
EXP17 8 EXEE: 352 7Y B Aol oot EAFSE= 02t 20| L2
*2023 3 7€ 27UER 7| EXt 52 7|F HHA
1% M
BUY (0is) 2% 1270E 7 Oy BHi42E 15% Ol OVERWEIGHT (HIZ=H) 22 127027 YERSESEO APSLUE O] 5% Ol 45 Ol
12|40 UE U SHHOE 7 B H| 52 & NEUTRAL(ZH D2 120 E GEAESEC AL EL FARE 22 (25%) Ol

HOLD (%‘EED -%t—_?t 127021t [Hl"’&* Aa+ASE -15%~ 15% U< UNDERWE|GHT(H|§§_+_) E:E}t_‘é:; ’2}'-%,‘;'—} Elﬂ?gx J;\%l-g%[] A }'é}_ﬁll{:ll_% CHH| 5% G"H -5|_E_I|. O:",H.
SELL (0HE) 2% 1270E<{f Ol Eri+2lE -15% Olot
22 1372t ZAIRAXIRS| EXISE HIE 2026.6.30 712

0ff~(85.5%) -5& (14.5%) -0 = (0%)

Samsung Securities (Korea) :: www.samsungpop.com

9



b -
HESH

MYSBEABIA

MeEHAl MAL MAUZ742 11 (R HALE)
Tel: 02 20208000 / www.samsungpop.com

245 Family Center: 1588 2323
a7 SHARS 40809110900

Membar of
Dow Jones
Sustainability Indices

Powared by the S&P Global CSA

ccith
2HXEa

ey




