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(Helg) (dog) (dedg) (e &) (%) (tH) (tH) (tH) (%) (%)
2024 3,104 544 525 704 13,269 39.3 7.7 1.2 4.3 16.6 2.4
2025 3,332 558 383 723 9,680 -27.0 10.9 1.1 41 10.5 3.3
2026F 3,792 646 480 826 12,138 25.4 1.3 1.3 52 12.2 2.9
2027F 3,970 692 520 864 13,147 8.3 10.5 1.2 4.8 12.3 3.3
2028F 4,121 734 552 915 13,969 6.3 9.8 1.1 4.2 121 3.6
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12M Forward EPS(%) 12,811 | - 12M Fwd EPS
Target P/E(8H) 13 | - 2249 A2t Y 12M Fwd B P/EO| 20% &0l HE
Y ZIHE) 169,100
EE:ESTE) 170,000 | - Target P/E * 12M Fwd EPS
Y Z7HE) 137,500 | - 2026.08.10 27}
A£012(%) 236
Ezto|A BUY

o= 2646 2609 2450 2595 2768 240 | 212 29 3381 | 301 244 2014 | 3026 3011 268 | 3086
YoY(%) 85% 87% 71% 45% 44%  116% | 78% 55% 38% | 24% 131%  108% | 144% 116% 207% | 170%
= %83 1630 00 %1 915 %1 100 919 976 979 870 B5 1012 1004 ®B5 | 1010
YoY(%) 30% 63% 54% 34% 1%  86% 12%  20% 20% | 36% 2% 03% 30%  25%  94% | 62%
= 1060 1024 %4 B7 142 1245 ma 1129 1262 | 193 931 1213 1303 1237 1240 | 1187
YoY(%) 26% 30% 35% | 08% 41%  101% | 88% 61%  79% | 375% 165% 141% | 29% 208% 286% | 203%
HIEE 3 355 A1 386 409 a1 463 604 800 @1 429 393 379 401 384 482
YoY(%) 119% 14% 40% | 18% 4%  40% | 24% 05% 40% | 120% 258%  40% | 148% 130%  40% | 249%
2{A[of 273 20 245 271 302 323 337 338 344 268 314 323 332 369 349 357

YoY(%) 750%  B6% 4% | A0% 373% M2% | A4% 40% H61% | B54%  BA%  267% | 216%  272% R4A% | 317%
o] 26 455 364 413 480 529 42 604 649 7 365 499 469 467 23 459
OPM(%) | 161%  169%  149% | 159% 173% 180% | 186% 202% 192% | 213%  143% 171% | 155%  155% 143% | 151%
YoY(%) -18% 00% 14% | 07% 22% 58% 57% 63% 69% | 456% 116% 163% | 101% 26% 162% | 111%

sh= 161 187 132 152 17 151 171 156 171 184 141 159 150 142 121 143
OPM(%) | 164%  182%  147% | 160% 128% 157% | 171% 170% 176% | 188% 162% 160% | 148%  141% 123% | 142%
YoY(%) 12% 69% 23% 07% 230% 127% | 34% 4% T7A9% | 70% 07% 2% | 68% A41% 83% | 5%
2T 191 177 155 168 245 257 2 198 247 465 106 28 23 218 207 197

OPM(%) | 180%  173% 161% | 170% 215% 206% | 198% 175% 196% | 238% 114% 188% | 171% 176% 167% | 166%
YoY(®%) | 107%  73%  00% | 06% 129%  28% | 140% 6% 171% | V6% 2% 123% | 168% 2832% B5% | 173%
HIEL 39 56 49 65 76 74 a7 127 72| 136 70 60 41 54 49 78
OPM(%) | 118%  158%  144% | 168% 186% 180% | 210% 210% 216% | 197% 163% 153% | 108% 135% 128% | 162%
YoY(®%) | 114% -125% -109% | -110% -156%  26% | 00% -148%  20% | 88% 48% S00% | 51% 36% 00% | 200%
2{A[0t 35 35 28 28 42 47 54 56 58 42 48 52 55 53 46 41
OPM(%) | 128%  121%  114% | 103% 139%  146% | 160% 166% 168% | 157% 153% 150% | 166%  144% 132% | 115%
YOV(%) | 1%  40% 4A00% | 217% 313% 175% | 174% 302% 377% | 556% TI8% ®@5% | 571% 514% 643% | 464%
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2024 2025 2026F

I 801.8 777.2 828.9 924.6 930.4 896.7 9450 1,019.8 3,104.3 3,3324 3,791.9
YoY(%) 7.1% 8.1% 7.0% 7.3% 16.0% 15.4% 14.0% 10.3% 6.6% 7.3% 13.8%
1. 8= 282.4 291.3 282.6 289.5 283.4 300.1 292.0 298.2 1097.6 1145.8 1173.6
YoY(%) 4.0% 4.9% 4.3% 4.5% 0.4% 3.0% 3.3% 3.0% 2.6% 4.4% 2.4%
2. 3= 328.2 304.8 3373 350.3 409.7 378.0 401.4 396.6 1270.1 1320.7 1585.7
YoY(%) 7.1% 3.0% 4.7% 1.4% 24.8% 24.0% 79.0% 13.2% 7.7% 4.0% 20.1%
3. HEZ 128.3 99.6 120.5 186.7 151.3 116.4 141.0 210.5 514.5 535.1 619.3
YoY(%) 85% 1.3% -1.0% 59% 17.9% 16.9% 17.0% 12.8% 82% 4.0% 15.7%
4. 2{A|0f 67.2 80.8 89.6 101.9 90.5 105.0 113.2 120.0 230.5 339.4 428.7
YoY(%) 33.0% 64.5% 44.7 % 47.7% 34.7% 29.9% 26.4% 17.8% 15.1% 47.3% 26.3%
gol 131.4 121.5 137.9 167.6 165.5 132.2 161.5 186.7 543.6 558.3 645.8
OPM(%) 16.4% 15.6% 16.6% 18.1% 17.8% 14.7% 17.1% 18.3% 17.5% 16.8% 17.0%
YoY(%) 7.9% -11.4% -13.7% 27.5% 36.2% -4.1% -3.6% 12.8% 10.4% 2.7% 15.7%
1. st= 46.3 48.5 42.1 49.8 48.5 41.3 43.8 51.0 178.5 186.8 184.5
OPM(%) 16.4% 16.7% 74.9% 17.2% 17.1% 13.8% 75.0% 17.1% 16.3% 16.3% 15.7%
YoY(%) 56% 3.4% -3.8% 13.6% 4.6% -14.9% 4.0% 2.3% 57% 4.7% -1.2%
2. 3% 56.0 52.3 67.0 66.5 79.9 64.8 79.9 77.3 243.9 241.7 301.9
OPM(%) 17.1% 17.1% 19.8% 79.0% 19.5% 17.1% 79.9% 79.5% 719.2% 18.3% 19.0%
YoY(%) 32% -6.5% 54% -5.4% 42.7% 24.0% 19.3% 16.3% 70.4% -0.9% 24.9%
3. HEY 21.2 14.4 21.3 39.6 26.6 14.4 24.8 44.8 100.1 96.5 110.6
OPM(%) 16.6% 14.4% 17.6% 21.2% 17.6% 12.4% 17.6% 21.3% 19.5% 18.0% 17.9%
YoY(%) 92% -6.4% -10.7% -4.5% 252% 0.2% 16.7% 13.1% 14.5% -3.6% 14.6%
4. 2{A|0f 8.6 9.7 1.7 16.6 14.2 15.4 16.4 20.4 36.9 46.5 66.5
OPM(%) 12.8% 12.0% 13.1% 16.3% 15.7% 14.7% 14.5% 17.0% 16.0% 13.7% 15.5%
YoY(%) 92% 44.6% 26.9% 25.8% 66.2% 58.9% 40.3% 23.1% 14.8% 25.9% 42.8%
Aol 145.0 103.5 144.2 154.0 176.6 140.2 171.4 193.1 692.2 546.6 681.4
AZ10/9/(%) 18.1% 13.3% 17.4% 16.7% 19.0% 15.6% 18.1% 18.9% 22.3% 16.4% 18.0%
YoY(%) 83% -3.3% 2.3% -50.4% 21.8% 35.5% 18.9% 25.5% 33.1% -21.0% 24.7%
2|FEF&0[ 104.3 69.8 102.7 105.9 124.5 96.3 122.5 136.5 524.6 382.7 479.8
#0/9(%) 13.0% 9.0% 12.4% 71.5% 13.4% 10.7% 13.0% 13.4% 16.9% 11.5% 12.7%
% YoY 11.2% -10.4% 3.0% -58.2% 19.3% 38.0% 79.3% 28.9% 39.3% -27.0% 254%
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COMPANY REPORT

(CH9lA o) (E:4A4d)
TR0 AN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025  2026F  2027F  2028F
e 3,104 3332 3,792 3,970 4121 FEAH 1,647 1,867 1,882 2,096 2,373
2718 (%) 6.6 73 138 47 38 G2 451 311 166 309 513
o2t 1,908 2,109 2,372 2,477 2,563 CH7|ERfRpA 658 1,001 1,104 1,158 1,205
OH27HE (%) 61.5 63.3 62.6 624 62.2 i 177 182 212 210 221
ofEzol9) 1,196 1,223 1,420 1,492 1,558 A 317 321 344 360 375
H£0|UE (%) 385 36.7 374 37.6 378 7|EFR-SAFA 39 46 51 53 56
2718 (%) 6.1 23 16.1 5.1 44 HI RS2 2,661 2,732 2,956 3,089 3,203
mfzte|y| 653 665 775 800 823 R ) 1,702 1,716 1,864 1,959 2,044
THIH| (%) 210 20.0 204 2022 20.0 SR 70 90 92 0 84
EBITDA 704 723 826 864 915 S22 737 756 834 875 910
EBITDA O[2E (%) 227 217 218 218 222 7|EM| RS A 152 170 166 165 165
2718 (%) 83 2.7 142 46 59 7|EIZ-8 At 0 0 0 0 0
Fo| 544 558 646 692 734 A2 4,308 4,599 4,838 5,186 5,576
YUO|YUE (%) 175 16.7 17.0 174 178 SR 538 498 480 477 490
Z7t8 (%) 106 2.6 15.8 7.1 6.1 EEtI= 1 0 0 0 0
gl 153 17 48 a1 47 OHY=H2 163 146 160 168 175
384 186 1) 63 49 55 RESHA7IRAY 0 0 0 0 0
28418 4 20 9 5 5 J|EFRS 2 374 352 320 309 315
J|EtgelEel 29 5 -6 -3 -3 HRS2A 197 188 194 194 196
ZAR7|GEA2Y 5 -27 -13 -1 -1 A 0 0 0 0
MiHAIS A0l 692 547 631 732 780 1aya 0 0 0 0 0
MAHASAII0IUE 223 16.4 18.0 184 189 12854 0 0 0 0 0
Z7t8 (%) 33.1 -21.0 245 75 6.6 T|EHIRS 2 197 188 194 194 196
ROIMH|S 159 156 193 203 218 J|EZ8YEA 0 0 0 0 0
A&Atdold 533 391 489 529 562 a2 734 636 674 670 686
SThAtdo|9 0 0 0 0 0 AHiFF2|2 3471 3,808 4,046 4,387 4,752
g7lz0lY 533 391 489 529 562 2= 20 20 20 20 20
Y7|20|UE (%) 172 1.7 129 133 136 2teola 598 598 598 598 598
2718 (%) 384 266 25.1 82 6.2 AERY S 622 622 622 622 622
2HFFA|E 09 525 383 480 520 552 7|EFE RO} = Aok 199 252 356 356 356
HIR[EHFF2 12 0[] 9 8 9 10 10 oAU 2,033 2,317 2,451 2,793 3,157
7|tz Zole 142 69 109 0 0 H|Z|H} 32| 2 103 104 118 128 138
Z£120(9 675 460 597 529 562 AHEEA 3,574 3912 4,164 4515 4,890
(G R b)) (T2 ¥, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQEXX|E 2024 2025  2026F  2027F  2028F
FYszoRoIsRIZES 652 537 474 679 732 EPS(E7I012 718) 13,487 9880 12,365 13,393 14230
270l 533 391 489 529 562 EPS(RlHiz=0(2) 71F) 13,269 9,680 12,138 13,147 13,969
YA Azt 157 162 174 165 175 BPS(RIEZH 7|F) 90,399 98,953 105337 114,230 123,710
DHAAL Az 3 3 6 6 6 BPS(AIHHZIE 7|2) 87,799 96,334 102,355 111,001 120,220
Qe -3 2 -13 0 0 DPS 2,500 3,500 4,000 4,500 5,000
22| LGB 69 -70 -195 22 -12 PIE(Z71201Y 7I1F) 76 107 1.1 103 9.7
7|Et -107 53 13 1 1 P/E(AHIZOIY 7|F) 7.7 109 13 105 98
ExEoRoIHASE -505 -564 -412 -359 -341 P/BRAIEZA| 7|F) 1.1 1.1 13 12 11
EARARO| LA} -689 14 -80 -41 -35 P/B([HR|E 7|F) 12 1.1 13 12 11
[EAO| LA 2 1 0 0 0 EV/EBITDA(Reported) 43 4.1 5.2 48 42
RAMIC| ZTHCAPEX) -107 -123 -268 -260 -260 Hig4olE 24 33 29 33 36
7|E} 289 -456 64 58 -46 434 (%)
HREEoR0IBIETEE -70 -121 213 177 -187 EPS(Y7]2:02 7|2) 385 -26.7 252 83 6.3
AUl Z7HZA) -0 0 0 0 0 EPS(RHH&0]2] 7]2) 393 -27.0 254 83 6.3
ARHOIZ7HZ L) 0 0 0 0 0 201M (%)
2ol 27} 0 0 0 0 0 ROE(Y7]2:02 7|2) 16.3 104 12.1 122 12.0
g2 -56 -106 -208 -178 -188 ROE(|H202 7|2) 16.6 10.5 12.2 12.3 12.1
7|et -14 -15 -5 1 1 ROA 136 88 104 106 105
IEfH358 9 8 5 0 0 OFMM (%)
#3A37HHL) 85 -140 -145 143 204 RaHlg 205 175 16.2 148 14.0
yELE] 366 451 311 166 309 &AYSHg &z 2E3 &3 a¥s 2¥3
7|33 451 311 166 309 513 0|22 A S 536.2 376 3133 2919 340.1
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2024.03.14  BUY 130,000 -28.99 -19.69 o)
2024.09.14 AFTER6M 130,000 -20.05 6.23 180,
2025.04.16  BUY 150,000 -25.27 -15.40 160 - I_I_
2025.10.16 AFTER6M 150,000 -2527 -6.00 140 | |
202603.17  BUY 160,000 -17.19 -13.75 120 |
20260422  BUY 170,000 -20.79 -14.12 100 1
202608.11  BUY 170,000 80 |
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P AT FAH 22 HORISAY PTFAUUR 36822 FREY BF oMY AT HOHY FZ270 Y2 A0jE,
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» BUY: Y Z7IChH| 2U5AS +15%P Ol
+ MARKETPERFORM(M.PERFORM) : 24 Z71CHH| 204+QF -15% ~+15%P O|LY

+ SELL: MY ZIiCH8| 204-AF -15%P Ol

> EXI5Z 57| (2025.07.01~2026.06.30)

FAsa fixn HiE(%)
O~ 189 95.5%
29 9% 45%
0= oA 0%
- B ZARRE EAAS0P) =30 € Ut BHE HET SHOR AYEIO0, Yol AR 52| glo] REHEA U HHEY 4 glELI
- 2 AR0| S22 WSS YAV HElE 2ot 217 U PE2 A0iY Ao|L, 1 FeEo|L Y TCH Hel5lo] 2ZHES SHAIY| BRLICL

- 2 ARE Ojf

#20j= D240| 24

J

CHSH B2 2HQUA

= 5o

A

o
=
o] SYA=2 ABE 4 Yttt

LHgto] Afo) | GILyXIEA



