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Fig. 1. 2O|X|MEH|AHE Valuation Table
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Fig. 13: AO|X|AEE|QUHE OIE|AE 2tQIY
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QLO|X|AHE|QUHE MIAX|E (K-IFRS HZ)

CHAHCH=H& 2|4
(HY) 2024 2025 2026E 2027 2028E  (MY¥) 2024 2025 2026E  2027E 2028
fEARE 3029 4462 5205 5527 6193  OjEY 3649 545.4 6373 5107 5689
ST 884 169.9 196.6 2652 3180 BB (Y-Y%) (359) 494 168 (199) M4
THE A 887 1187 1549 1257 1336 QYoo (206) 713 877 67.7 820
T DApA 96 210 310 225 270 318 (Y-Y%) HH =¥ 229 (228) 211
H| R E A 4314 3926 389.7 3868 3893  EBITDA 94 1016 1114 882 982
ERPRpA 1956 1825 187.7 1953 2032 ey 494 39 32 230 231
FETL 188.4 1754 1734 1659 1597  20[=2Y 57 6.0 69 87 103
FERRL 474 347 286 256 26.4 QgL 16 16 83 78 77
| 7343 83858 910.1 9396 10086 A2 226 02 30 28 29
f524 1105 1709 1966 1713 1759 MEALAREY 288 75.2 909 90.7 1051
DR 2 89.2 1221 1477 1219 126.1 &7]20[Y] 200 537 64.4 635 794
S HOIREA 6.4 56 54 54 54 AHPIEE=0lY 185 369 516 602 69.8
B2 206 170 183 184 186 B7ME (Y-Y%) (74.0) 168.3 199 6.2 159
H| S SO|RFER) 185 128 15.2 15.2 152 NOPLAT (14.3) 510 62.2 511 619
EWES] 1311 1879 2149 1897 1945  [(+)Dep 300 302 237 205 162
e 95 95 95 95 95 () REREEX (36) 06 215 (110 92
Th=olti2 2267 2267 2267 267 2267 ()Capex 71 60 100 57 63
0j2lojaiz 2294 2584 3045 3592 4235 OpFCF 12.1 745 544 769 626
EXH 176 189 135 135 135 3YrCAGR& Margins
INFIESN (5.4) (5.4) (5.4) (5.4) (b4)  DIEUEIIE(3v) 43 11.7 38 119 14
25K 6033 650.8 695.2 7499 8142 @YO[ASIIE(3Y) n/a 15.2 03 n/a 47
SN 3699 3419 3507 3299 3343 EBTDASIIEEY) (45.5) 19.1 15 1108 (1.1
A2 (636) (151.5) (1760)  (2446) (2974)  £0|UB2IE{3W) (4.3) 47 (5.8) 506 139
ROA 2.7 68 74 74 8.1 %0|2IE (%) (5.6) 13.1 138 132 144
ROE 42 108 121 118 124 EBITDAOIRN%) 26 186 175 173 173
ROIC (39) 14.3 180 150 186  =0|YUE(%) 55 99 101 134 140
S3SEH FREXX|H
(Hoig) 2024 2025 2026E  2027E 2028E (%, H) 2024 2025 2006 20278 2028F
RN 00 90.9 95 81.0 65.3 Per share Data
F71=0(Y 200 537 64.4 635 794 EPS 991 1974 2,763 3223 3736
NN R] 300 30.2 237 205 16.2 BPS 23314 25619 28121 31,206 34,602
SHREZ 2 (19.8) 108 (682) 1.0 (92)  DPS 250 300 300 300 300
HEHREZAEIN (12.4) (26.0) (53.5) 29.2 (78)  Multiples(x %)
THDRFAREA(EDR 42 77 (89) 85 (46)  PER 46.2 352 150 129 1.1
D =ESIEIPN) 14 266 237 {258) 42 PBR 20 27 15 13 1.2
Exig 06 31 10 (76) (78)  EV/EBITDA 84.1 13 54 6.0 49
CO|EXRHAA 26 28 11.2 73 80  Higrag 05 04 07 07 07
|ENSHLA 210 6.1 05 (40) (42)  PCR 286 142 86 1.1 104
AH|EX} (7.1) (60) (100) (57) (63) PSR 23 24 1.2 15 14
QIPGRZ L (129) 1.0 (4.3) {4.4) (44)  MITAES (%)
pI=Er= (123) 119) (18) (56) (56)  E2xBS 217 289 309 253 239
AAZE7t (6.2) (6.8) (1.8) 00 00 Net debt/Equity n/a n/a n/a n/a n/a
AEZ0t (59) 29) (5.6) (5.6) (5.6) Net debt/EBITDA n/a n/a n/a n/a n/a
i ZAE 6.0 46 56 56 56 Q5HE 274.2 261.1 264.7 3227 3521
s 22 (102) 815 99 678 520 O|XtE NS 36 n/a n/a n/a n/a
2625 2(Gross CF) 300 912 903 70.1 745 OXjHIE/04E 03 0.1 0.1 0.1 0.1
() SERESIHLL) (36) 06 215 (19 92 THIRZ
() 2HIFX 7.1 60 100 57 63  EoIXE(%) 56.6 492 477 417 391
(+) RO (129) 10 (4.3) {4.4) (44)  UZHEXRRH%) 434 50.8 523 583 609
Free Cash Flow 108 105.1 231 734 576  REIX
(-) 7|EFER} (21.0) 61) (05) 40 42 KIE®%) 40 2.7 29 27 25
oIz 318 111.1 236 69.4 53.4 X2 RFE(%) 96.0 973 971 973 975
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Compliance Notice
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USLICL  GAE 42| BARE At 2o nX[sof o= STt
O[siiZtAPE GlELICh 2 XEE Zhger ofge[AE U O HiRA= SX; el7A0] AlE ool Tiet EX53 71FE0 YAKCE TE = AUs
L2hY ST i J|gel A 3l FA P IRMAE 52 BR61n T DARAMXIROM HAIE Y@F FXe|H2 AF b ¥Fe Xifolg 20
QUX| sLCh B AR RARRMEYANE oMot 25 HO0lL} 2o Ao, S B=0] et FXRAT CHE =+ AUS
7hd glo] =olo| ofpie Feksty wigsto ZpgsialgLct = - Overweight: 3l &€& S0 &< 12718 S0 KOSPI =S oy 2oz
A2E LisAFof'et ofg|mt 2L'S AMEOte FsttS L CH ol &3t 49
- Neutral: 3iE G5 $US0| &S 12902 SO KOSPI +UET QAR 222 Gyt S
EXED H|S - Underweight: 8if BF +UE0| F2 12712 &2 KOSPI +=AES slelg 2102 oy F2
T—NMoH" =
93.5% HOLD : 6.5% SELL : 0.0% ) Y5 B2 A2 ot X
£iZ 22t EXST 9 MHRIL WAL
alT| OHEZ|IAE
9|'°|x|?|_|E‘|Eﬂ?_|ﬁE (122870) 2 f HE |77 2025.1’\.10 2026.01,27 2026.04,23
SXre|A H3 BUY BUY BUY
(=}
() QAO|X[E{E|QIHE Hy=0} 110000%  100,000% 80,0008
150,000 -+
100,000 - _\—|_L
50,000 -
0 . . . .
2408 2502 2508 2602 2608
e HEFI} B3It Exinbls BETIL 22[2(%) A[17F 2|2 8(%)
2025.11.10 © 110,000¢ 64,8269 72,6009 -41.1 -340
HEFOt O] AXFIt 22|18 (%) 20260127 & 100,000¢ 62,834 76,5002 -37.2 -235
2026.04.23 80,0009 458239 55,0008 -42.7 -31.3
2026.07.21 60,0009 39,2049 41,5509 -347 -30.8
* E|g Ag 72k 22 22U AFEFI HPLREH A2 B0 AEY(26'E 08 72)
D2lg A AL (EEFIE - HEFIN/ HEFt
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