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YA ROIEFEE AN Y HE Y (EI9): M)
7|1E A =3 Halg
3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F
[l 1,589.2  6,2449 75325 1,741.4 6,597.7 8,119.7 9.6% 5.7%
Yol 190.4 708.4  1,036.2 209.5 7453 1,117.2 10.0% 5.2%
YU 12.0% 11.3 13.8% 12.0% 11.3% 13.8% 0.1%p 0.0%p
27|%0[< (X]HH) 164.8 570.0 869.3 181.9 596.7 933.3 10.4% 4.7%
The: KOIEEH 2| M| HEf
ZHEEE 2026 Review
2Q26P 2025 YoY 1026 QoQ YA FHR
L 1,185.7 1,064.3 8.6% 1,027.3 12.5% 1,121.7
oo 64.7 34.3 88.5% 35.8 80.8% 46.6
S7]20] 2 (X|HH) 37.3 15.7 138.1% 16.7 -55.3% 26.8
Aqo0|AE 5.6% 3.2% +2.4%p 3.5% +2.1%p 4.2%
gy|40/0E 3.2% 1.5% +1.8%p 1.6% +1.6%p 2.4%
Nz RERSH 2| MRIHIE
XO|FEE WR0[M APY Table
& e H| 1
27F EPS(Y) 18,126 (a)
Target PER(H) 9.1 (b), BME Y& B 27F PER O 20%
FEIH(R) 164,947 (c)=(a)*(b)
SEFIHE) 165,000 -
B FTHE) 116,900 2026.08.07 &7t
S50 (%) 4 -
HE: SOIEISH 2| M| HE]
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ZHYFE AN X0 3 WY )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025 2026F 2027F

E-pl 975.1 1,0643 1,156.8 1,0198 1,027.3 1,155.7 1,216.5 11,0965 4216.0 4,496.0 4,657.7
= 757.4 832.0 934.2 759.3 770.4 859.8 940.5 7715 32829 33423  3,401.3
a3 284.6 262.3 283.7 302.2 292.2 276.0 295.4 3144 171328 11779  1,2284

Ut 100.6 181.8 243.2 81.5 103.3 193.1 252.1 83.4 607.1 631.8 654.5

s 13.7 123.7 131.0 122.4 120.7 131.4 120.5 126.1 490.7 498.8 503.0

7|Et 258.5 264.2 276.3 253.1 254.2 259.3 272.5 247.7  1,052.1 1,033.8  1,015.4

< 230.0 243.9 233.5 273.5 270.5 311.2 289.7 337.3 9809 1,208.8 1,310.3
ol A 34.1 27.8 33.4 34.3 39.1 35.6 39.5 39.5 129.6 153.7 168.8

ol it 46.1 76.5 40.4 33.5 54.3 97.8 50.8 41.4 196.6 244.3 214.7

FIRtE AEE 67.6 60.7 64.5 97.9 83.0 84.8 92.7 127.0 290.6 387.5 442.8

g Alot 24.3 271 26.8 31.9 29.2 31.7 21.7 421 110.2 130.7 133.1

7|Et 57.8 51.8 68.4 75.9 64.8 61.3 79.0 87.3 254.0 292.5 350.9

HEaxy -12.2 -11.6 -10.9 -13.0 -13.6 -15.3 -13.8 -12.4 —-47.8 -55.1 -53.8
% YoY 2.5% 1.9% 7.3% 5.1% 5.4% 8.6% 5.2% 7.5% 42% 6.6% 3.6%
L -0.9% -0.6% 6.2% 1.5% 1.7% 3.3% 0.7% 1.6% 1.6% 1.6% 1.6%

g 1.1% 0.4% 3.9% 4.6% 2.7% 5.2% 4.7% 4.0% 2.6% 4.0% 3.0%
gz -5.6% -7.5% 9.4% -3.5% 2.6% 6.2% 3.7% 2.2% -0.5% 4.7% 2.0%
74 3.0% 7.4% 16.4% 7.5% 6.2% 6.3% -8.0% 3.0% 8.6% 1.6% 1.5%
JIE} -2.7% 0.2% 1.7% -3.6% -1.7% -1.9% -1.4% -2.1% -1.1% -1.7% 1.0%
g 16.6% 11.2% 12.2% 17.8% 17.6% 27.6% 24.1% 23.3% 14.5% 23.2% 84%
oE Ay 12.5% 6.7% 5.8% 16.0% 14.9% 27.9% 18.2% 15.2% 10.1% 16.6% 15.0%
ox gy 54.4% 10.0% 6.7% 7.7% 17.7% 27.9% 25.7% 25.4% 13.7% 24.3% 22.0%
TS NE 1.9% 7.1% 10.8% 17.3% 22.6% 39.7% 43.8% 29.6% 9.8% 33.4% 14.2%
Ao} 22.5% 27.5% 20.6% 48.7% 19.9% 17.0% 3.4% 31.8% 29.9% 18.6% 20.0%
JIEf 24.6% 13.7% 17.5% 74.0% 12.1% 18.4% 15.5% 15.0% 17.2% 15.2% 15.0%

% WEHS
=W 77.7% 78.2% 80.8% 74.5% 75.0% 74.4% 77.3% 70.4% 77.9% 74.3% 73.0%
29.2% 24.6% 24.5% 29.6% 28.4% 23.9% 24.3% 28.7% 26.9% 26.2% 26.4%
10.3% 17.1% 21.0% 8.0% 10.1% 16.7% 20.7% 7.6% 14.4% 14.1% 14.1%
11.7% 11.6% 11.3% 12.0% 11.8% 11.4% 9.9% 11.5% 11.6% 11.1% 10.8%
26.5% 24.8% 23.9% 24.8% 24.7% 22.4% 22.4% 22.6% 25.0% 23.0% 21.8%
< 23.6% 22.9% 20.2% 26.8% 26.3% 26.9% 23.8% 30.8% 23.3% 26.9% 28.1%

r
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ol 7t 3.5% 2.6% 2.9% 3.4% 3.8% 3.1% 3.2% 3.6% 3.1% 3.4% 3.6%

L 4.7% 7.2% 3.5% 3.3% 5.3% 8.5% 4.2% 3.8% 4.7% 5.4% 4.6%

FIRFE AR 6.9% 5.7% 5.6% 9.6% 8.1% 7.3% 7.6% 11.6% 6.9% 8.6% 9.5%

2fAlof 2.5% 2.5% 2.3% 3.1% 2.8% 2.7% 2.3% 3.8% 2.6% 2.9% 2.9%

ek 5.9% 4.9% 5.9% 7.4% 6.3% 5.3% 6.5% 8.0% 6.0% 6.5% 7.5%

AYolol 16.4 34.3 69.3 -10.5 35.8 64.7 83.6 33.7 109.5 217.8 254.9
% YoY —-56.1%  —45.6% -8.9% Zx  116.4% 86.5% 20.8% S& =30.3% 96.9% 17.0%
% GUOAE 1.7% 3.2% 6.0% -1.0% 3.5% 5.6% 6.9% 3.1% 2.6% 4.8% 5.5%
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Z0I¥EE Valuation Table (Che: Alote) HHOCHAy)
ROgxE Qe 29a|=(MDL2) B[A|(PEP) 5|41(HSY)
N7HEY 1,076 5,439 81 189 37
&Y 2025 4,216 3,332 39 94 12
2026F 4,496 3,782 40 99 12
2027F 4,658 4,115 4 102 13
2028F 4,849 4,388 43 105 13
Feoly 2025 110 558 4 11 1
2026F 218 638 5 16 3
2027F 255 737 6 17 3
2028F 293 798 6 17 3
FAOAE 2025 2.6% 16.8% 9.2% 12.2% 12.3%
2026F 4.8% 16.9% 13.2% 16.1% 20.5%
2027F 5.5% 17.9% 14.1% 16.3% 22.9%
2028F 6.0% 18.2% 14.5% 16.5% 23.4%
271&01 (X|tH) 2025 72 383 2 8 1
2026F 187 485 4 12 2
2027F 167 566 4 12 2
2028F 204 612 4 13 2
PER 2025 14.8 10.9 19.4 28.7 442
2026F 7.9 1.2 20.7 16.1 21.4
2027F 6.4 9.6 19.1 15.5 18.4
2028F 5.3 8.9 17.9 14.7 174

Xt&: Bloomberg, FUERSH 2IMAIME, F) APEEUZ 26.08.07 71&
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ROYZE (280360) MM E (K-IFRS ¢ig)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A 2025 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
HH§°" 4,044 4216 4,496 4,658 4,849 QEIRL 1,429 1,574 1,602 1,619 1,669
0527t 2,849 3073 3,183 3,281 3420 HIUHZARIA 322 466 423 398 399
j£%02 1,195 1,143 1313 12376 1429 WEMHE U IR 307 332 353 366 381
Jﬁu\ 1,038 1,034 1,095 1,121 1,136 IR 567 639 681 706 734
22{0[2 157 10 218 255 293 HISEXHA 2913 3,000 3,142 3,302 3471
EBITDA 361 321 409 426 445 QERHL 2,087 2,257 2438 2,616 2,802
LR 49 9 23 27 28 TATIUS KEpARA 48 1 12 12 13
EERERS 8 14 4 2 2 J|EFERER}A 64 58 60 61 62
0| X}l -32 -38 40 41 42 RS 4,342 4574 4,744 4,921 5141
A7 ue 20l 1 25 0 0 0 R4 1,056 1,003 1,039 1,060 1,085
J|E -9 39 21 16 16 RS U J|EHY S 451 452 482 500 520
{0l M H| 2 A2 220! 108 100 195 228 266 B|RU 2 31 5 5 5 5
B{OIAH| 2 26 29 59 63 64 SENHI|H 488 449 449 449 449
AL ARz 20 82 71 136 165 202 Qs 1,059 1,284 1,300 1,308 1,319
BTG E2Y 0 0 0 0 0 IR = 84 295 295 295 295
27201 82 71 136 165 202 AR 716 719 719 719 719
KIEf R E20( 85 72 137 167 204 EEY 2,115 2,287 2,339 2,369 2,404
EZ=019 11 92 147 176 214 X|H{ K| = 2,135 2,191 2,311 2,460 2,647
X|Hj x| 2 2 Zo0|2] 107 86 138 165 200 S 5 5 5 5 5
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁfggg S s 1£ﬁ
HIK|EH x| 2 92 9% o4 ) 89
WEES ] 2,226 2,287 2,405 2,552 2,736
HIsExR (TH): Aoigl) E i 894 1,005 1,047 1,07 1,070
ZAKH128) 2024A 2025 2026F 2027F 2028F ClLE 1384 1531 1532 1593 1534
YUEE HISE 286 231 31 34 354 Valuation XIE R
;%[7%3@ i 5 1% 109 2 ZA129) 2024A  2025A  2026F  2027F  2028F
A7Ha 17 18 169 1ot 13 EPS 8,969 7734 14868 18126 22204
SIS L 18 4 2 2 BPS 21452 247808 261360 278254 299,393
ERR Ml - 25 0 0 0 EBITDAPS 38263 34307 44325 46288 48,366
Ao 52 -78 119 -85 63 69 SPS 428663 451,068 486843 506025 526,793
PEEECE) 103 85 88 86 84 DPS 3,300 3,300 3,300 3,300 3,500
E—— ) ) ) ) ) PER 154 15.0 7.9 64 53
;;:;: eE=s 382 1:? 27; 25? 24; PBR 0.6 05 04 0.4 04
= EV/EBITDA 6.3 6.8 54 53 50
QXA Z7} (CAPEX) -316 -346 -350 -330 -320 PSR 03 03 02 02 02
QETN 22 3 5 0 0 0
7‘E+§§§% -76 188 76 76 75 IH%’_H'% (E"?’l HH, %)
WRES H35E -82 46 -104 -105 -104 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ -37 25 1 1 1 &Y Z718 (%) 05 42 66 36 44
AR 2 A7|RIRE 56 172 0 0 0 "0 E718 (%) 1.3 -30.3 98.9 17.0 15.0
X 0 0 0 0 0 KHIHH¢0:Z: %(7% (%) igg 146 89.9 215 225
- £Z0[28 (% ) 271 292 295 295
SEH?H% 27 -30 29 29 29 H0[0IE (%) 39 26 48 55 60
Vet aEE -74 -7 -76 -76 -76 X 20|12 (%) 21 17 3.1 36 42
AZHAHS S JIEt 5 7 27 5 2 EBITDA Ot (%) 8.9 76 9.1 9.1 9.2
#2o| 2t AT7 142 43 25 1 ROIC 43 2.6 5.1 57 6.5
PER=F 499 323 466 423 398 ROA 20 16 29 35 41
i ROE 40 33 6.1 7.0 8.0
712 #8 822 466 43 398 399 S34H18 (%) 950 1000 973 028 879
NOPLAT 1w 1o 28 255 293 ¢i}a3/xi7lxri (%) 49 459 453 B35 404
FCF -30 15 -39 1 34 ofo[2l/2gH|2 () 29 21 40 46 53

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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