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A4l Z(KOSPI) 36.7 175 <151 -109.1
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AR 2024 2025 2026E  2027E
o= 2166 2399 2962 3485
Fo| 175 19 253 309
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A|HFF20]Q 86 123 164 192
EPS 7560 10,847 14474 16914
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PER 278 194 145 124
PBR 50 43 35 29
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TABA (192820) [St2t2|MZ(]

[H1] DAA £27] 9 o7k AF 23 ot o
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2024 2025 2026E
OEH 589 624 586 601 682 795 784 702 2,166 2,399 2,962
= 363 421 383 360 423 518 537 427 1,358 1,527 1,906
52| 245 223 214 255 284 305 270 298 868 936 1,157
O|AE 163 149 140 181 195 197 170 203 574 633 765
A5l 109 109 91 117 135 145 110 130 372 425 519
X2 48 41 46 53 56 49 55 61 185 188 220
S0t 54 44 37 37 47 54 48 47 157 171 196
QI I{[A|Of 30 21 22 26 23 29 28 31 113 98 111
Ef= 24 23 15 1M 24 25 20 16 44 73 85
o= 29 30 37 37 42 54 52 48 137 133 196
YoY 11.7% 13.71% 10.5% 7.7% 15.9% 27.5% 33.9% 16.7% 21.9% 10.7% 23.5%
ZLf 15.0% 20.8% 10.3% 39% 16.7% 23.3% 40.0% 18.8% 284% 12.4% 24.9%
e/ 6.6% 1.5% 12.2% 171.5% 15.8% 37.1% 26.5% 16.7% 87% 7.8% 23.5%
Oj£AE 33% 07% 22.3% 17.0% 19.6% 32.9% 21.5% 11.8% 49% 10.71% 20.9%
& 1.3% 11.4% 26.3% 22.5% 23.8% 33.3% 20.5% 11.3% -6.8% 142% 22.1%
A2 36% -17.0% 14.6% 92% 15.0% 19.1% 19.8% 15.3% 31.4% 1.9% 17.1%
1% 59.4% 231% -155% -164% @ -121% 22.4% 30.9% 27.9% 40.7% 971% 14.6%
QI LAJOf 228% -179% -335% -180% @ -232% 385% 30.7% 21.3% 320% -13.7% 13.4%
Ef= 152.1% 124.1% 364% -122% 1.7% 7.9% 32.1% 433% 69.8% 683% 16.2%
aj= 260% -16.7% 13.5% 24.2% 46.5% 79.4% 40.8% 293% 2.0% -3.3% 47.6%
=% b=
=z 67.6% 67.4% 65.5% 599% 62.1% 65.2% 68.5% 60.9% 62.7% 63.6% 64.3%
op2/ 41.6% 35.7% 36.5% 42.5% 471.6% 384% 34.5% 42.4% 40.7% 39.0% 39.0%
0j£AE 27.6% 23.8% 23.9% 302% 285% 24.8% 21.7% 28.9% 26.5% 26.4% 25.8%
aef 185% 17.4% 15.5% 19.4% 19.8% 182% 14.0% 185% 17.2% 17.7% 17.5%
A2 82% 6.6% 7.8% 88% 82% 6.2% 7.0% 87% 85% 7.8% 7.4%
=1 971% 7.0% 6.3% 6.1% 6.9% 6.8% 6.1% 6.7% 7.2% 7.1% 6.6%
I LAOF 50% 33% 37% 43% 33% 36% 36% 45% 52% 41% 37%
Ef= 47% 37% 26% 1.8% 36% 31% 26% 23% 2.0% 31% 29%
oj= 49% 48% 6.3% 6.2% 6.2% 6.8% 6.6% 6.8% 6.3% 55% 6.6%
ol 51 61 43 41 53 74 70 56 175 196 253
He 34 50 34 36 38 56 54 43 139 155 192
IUQIHZHI 17 1" 8 5 15 17 16 13 37 41 61
YoY 13.0% 302% -1.6% 27% 33% 21.3% 64.5% 36.8% 51.6% 171.6% 292%
= 13.8% 44.7%  -13.7% 42% 10.8% 13.0% 57.2% 20.0% 59.9% 17.4% 24.0%
Lo/ AZE oI 117.3% -109% 113.7% 73%  -11.8% 589% 942% 162.4% 26.8% 12.3% 48.9%
ggo/9F 87% 98% 7.3% 6.8% 7.8% 93% 90% 80% 81% 82% 85%
=l 94% 171.9% 89% 10.0% 9.0% 10.9% 10.0% 10.71% 10.2% 10.71% 10.71%
Lo/ AZE 0! 7.6% 54% 42% 20% 58% 6.3% 6.6% 46% 45% 47% 58%
g5/0/9 bz
Els 66.7% 82.1% 80.3% 88.2% 71.6% 76.5% 76.7% 77.4% 79.1% 789% 75.7%
LI ZE 0 33.3% 17.9% 19.7% 11.8% 284% 23.5% 23.3% 22.6% 20.9% 21.71% 24.3%
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TADHA (192820) [Btat2|MA|]
[ ASAE ]
LUAIMA ok yot ) ZHPAELR (S 4 &)
128 24 2023 2024 2025 2026E 2027E 12 AM 2023 2024 2025  2026E  2027E
Oz 1777 2166 2399 2962 3485 [EAME 822 943 975 1240 1347
Oj2Z0| 294 418 409 503 508 SiggApLt 271 264 199 381 364
oo 116 175 19 253 309  OHEAHA 283 357 436 492 568
EBITDA 175 244 270 356 430 ARt 218 257 271 291 336
&0|RREQ -26 -38 -40 -45 45  HIFSAME 735 991 1,150 1320 1437
Q|aheiEo] -1 16 7 5 4 EXApE 134 150 161 168 175
Al 2HE 2 0 0 0 0 Sz 547 778 926 1,084 1,194
HIRAS A& 84 138 157 232 285 M 54 63 64 68 69
27lz0ld 38 88 131 173 202 AHEEA 1557 1934 2125 2560 2784
AHjEZEE0]9 57 86 123 164 192 [s8 989 1,114 1,201 1,421 1,500
BE(%) OHURHS 365 285 317 388 448
=2l 1.1 219 107 235 177 S550[2H24Y 569 739 814 959 975
Folel 1179 516 116 292 223 HgsEy 209 311 312 395 398
EBITDA 56.5 394 105 318 208  HIRSOIAEA 143 230 230 308 308
&0|9 Bd 1339 482 316 171 SAEA 1,199 1425 1513 1815 1,89
0[AE(%) 23 6 6 6 6 6
Oi2Z0|AUE 16.5 193 17.1 17.0 171 2oz 29 28 13 13 13
FA0|UE 6.5 8.1 8.2 85 89  0O|AYoz 313 384 483 610 751
EBTDA 0|2 99 113 113 120 123 2223 15 56 56 56 56
Mol E 47 64 6.5 78 82  Ap|IFAl 0 0 0 0 0
&0|9E 2.1 41 55 58 58  AEEA 359 509 612 745 885
SI3SER @i e)  FLAH (CH2l: &, )
128 24t 2023 2024 2025 2026E  2027E 12 ZAM 2023 2024 2025  2026E  2027E
FAUHISE 231 73 87 326 258 AR
27120( 38 88 131 173 202 EPS 5034 7560 10847 14474 16914
A2 59 69 74 103 121 BPS 31941 41711 49179 6029 72,706
U 2sed 79 -127 87 -18 61 DPS 500 2300 3300 4400 5,000
OS2 ZAE7N 8 68 73 -31 76 CFPS 17550 24,144 24457 30319 28135
oA 24 (S -15 20 -13 -12 -45  ROA(%) 39 49 6.1 70 72
OHUHE S7HLL) 60 38 40 62 60  ROE(%) 12.1 205 239 264 254
B ass -105 -160 -179 242 241 ROIC(%) 6.6 115 124 123 129
ORI (R|S) -81 -161 -183 229 227 Multiples(x, %)
SERA ZA (7)) -4 -4 6 7 7 PER 417 278 194 145 124
S22 ZA(E71) 22 2 9 5 0 PBR 6.6 50 43 35 29
AFHFSE -39 68 28 9% 34 PSR 13 1.1 10 08 0.7
3ol S7HEA) -39 73 54 134 17 PCR 120 8.7 86 6.9 75
Ap20| SIHE) -115 6 -26 -37 51 EV/EBITDA 16.1 126 120 92 77
gzl A5 0 6 -26 -37 51 HigRAE 02 1.1 16 2.1 24
231388 199 274 278 344 319 oHdM(%)
(RHARESIHEL) -133 173 86 8 61 Eadlg 3343 2800 2471 2438 2144
(L2 86 165 187 230 227 Netdebt/Equity 1232 1385 1381 1190 1039
(+H)RHLHOHZE 1 0 -1 7 7 Netdebt/EBITDA 2523 2886 3132 2490 2140
Free Cash Flow 247 63 4 100 24 REHE 830 846 812 873 89.8
()7 |EFFR 51 52 2 20 6 ORRHEAHHS (HH) 36 39 42 48 56
Qojsia 196 -12 2 80 17 ZRR(%)
NOPLAT 52 113 164 188 220 EsprjE 65.1 744 80.1 74.7 769
(+) Dep 59 69 74 103 121 SG+EARRPS 349 256 199 253 231
(M= -133 173 86 8 61 ZHETZ(%)
(-)Capex 86 165 187 230 227 aRlE 66.5 65.6 630 63.0 59.2
OpFCF 158 -156 34 54 52 ApPaE 335 344 370 370 4038
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[ Compliance Notice ] (BEYL: 20261 082 129)
0| ZtRE RAKEA SHERPL M2 AtMo| 23l 2Hd5IFon, EfRIo| 2YSH AHO|LL ZHI0| BOI0| o7 HEtsH
BIIUSLICEH 2012 0] ZROA CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2212 0f

ARE 7[HFAAL E= A 3210 ARdo] A5 E A
3| glAte SEY oA 0] 2=20|M CHE 52| &

Skl

r
=
=)
£Q
o>
C
inl
ol
N
ox

g
OOII
N
1z
wjo
X
=}
[0
HT
El)
_O'E
[
30
Rl
[we)
o>
r
s

0] 212 = FARALL| SHUFAE 57| FIoi GAL D20 BH510] BIEE|= AR 2 HZHH0| FA]| U0 =Y =4 L HIE
ELIEE O] 2{20f| £~2E WE2 YAF SIMAMED L2Igt OiGt 22U YREX2RE A2 Z0A|2, YAks 1 F=Ho|
=]
[=]

sy
> e op

o =
Hgs BEY & YUSH T2t 0] ARE OHGH ZR0l= I2A40| SUTAL 2ot AE B BP0 Cigt SYo=

= = o pal
8% 4 9Bttt
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[ FAjelA S WY ]

A Al 2024.05.13 2024.11.07 2024.11.15 2025.01.23 2025.02.10 2025.04.21
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 200,000 200,000 200,000 220,000 220,000 220,000
A Al 2025.05.14 2025.05.30 2025.08.12 2025.10.20 2025.11.11 2026.02.25
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 270,000 270,000 270,000 270,000 220,000 220,000
A Al 2026.03.30 2026.04.02 2026.05.13 2026.06.01 2026.07.03 2026.08.12
EZl0)A Buy Buy Buy Buy Buy Buy
SHIHA 220,000 230,000 250,000 250,000 250,000 270,000

[ SEF7LHE WIE 22|12 |

o 2192 28271 1CHR%)

# BEwioE | Amemoe
2025.01.23 Buy 220,000 -23.14 -10.86
2025.05.14 Buy 270,000 -15.96 444
2025.11.11 Buy 220,000 -18.91 -5.00
2026.04.02 Buy 230,000 -10.56 -1.30
2026.05.13 Buy 250,000 -30.11 -17.80
2026.08.12 Buy 270,000
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[
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YAKE Aol Chah &% 1 A2t ST Y| £AF0| 1A 40 HSH YT SES BY U2 OMElE B0 Positve(EY
) O|AS AMAISH UBLICH £t &% 1 HZE £AUS0| A £AUED A 558 Y 2O 04l Z20| Neutral G H)
OJHE, 1 4AUBEC} BRISH S22 HY O oMLl A0 Negative(RA2) 2|42 AAIGHT USLICH AR 45
L2 S A L 2T S2S S0 ChSH B ofdR|AE| BA L} Tolof| whEL|CH

[ @At ZARMZIR | R2ISE 7of HIF (712Y: 2026 4 062 30Y)
=253 ot =3 i 2
S8FAE b 96.3% 3.7% 0.0% 100.0%




