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Financial Data

(Alode)) 2024 2025 2026E 2027E 2028E
02594 2,452 2,722 3,262 3,632 3,939
93odo|2 194 240 347 405 441
20|e! 125 168 281 352 390
EPS (%) 3,816 5,299 9,008 11,175 11,968
SUE (%) 1,581.7 38.9 70.0 24.1 7.1
PER (x) 144 1.7 14.7 11.8 11.1
PBR (x) 1.6 1.6 2.8 2.3 2.0
ojolo|olE (%) 7.9 8.8 10.6 11.1 1.2
EBITDA ORI (%) 1.7 12.6 143 145 14.4
ROE (%) 12.5 147 27.8 28.6 26.5
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B0l E(26.1 2E) 0.5%
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KOSPICHH| &CHrRlE 170 36.4%

671 63.9%
1202 -40.6%

ZEPH  SRE0EUA (9] 239) 26.6%
201432CH (2 191 12.8%
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1Q25 2Q25 3Q25 4Q25 1026 2Q26P 3Q26E  4Q26E 2025 2026E  2027E

7 41|
OfjzsoH 65309 73080 68301 65552 72800 86130 85755 81523 | 27,2243 32,6208 36,319.2
ot= 27430 32810 32220 26830| 34300 43040 43175 3,7025| 11,929.0 157540 18,116.6
=2 416.0 499.0 318.0 329.0 473.0 579.0 349.8 3576 15620 1,759.4 19706
o= 217.0 184.0 81.0 67.0 134.0 178.0 178.2 201.0 549.0 691.2 7731
IHLtCt 87.0 100.0 92.0 80.0 84.0 92.0 929 80.8 359.0 349.7 360.2
HK 0|2l 24740 26310 26080 29190| 25870 26720 29392 32109 106320 11,409.1 12,2078
% 637.0 707.0 618.0 547.0 624.0 911.0 815.8 667.3| 25090 30181 32294
Aol 599.0 735.0 583.3 478.6 789.0 1,103.0 905.2 6770 23959 34742 4,0463
St 339.0 490.0 4430 223.0 512.0 708.0 656.3 3221 14950 21984 24965
== 18.0 61.0 -16.0 -16.0 320 57.0 -14.0 -14.3 60.0 60.7 167.1
oj= 15.0 -2.0 -64.0 -83.0 -37.0 -14.0 -14.3 -12.1 -134.0 -77.3 -38.7
IFHLCE -13.0 3.0 -13.0 -31.0 -17.0 -9.0 -9.3 -9.7 -54.0 -45.0 -36.0
HK O] =2l 2540 195.0 259.0 401.0 3320 300.0 296.9 4174| 1,109.0 1,346.3  1,452.8
AR -10.0 8.0 -2.0 8.0 -3.0 70.0 16.3 10.0 4.0 933 97.6

JEE%)

OfjzseH 13.6% 10.7% 9.0% 11.0% 11.5% 17.8% 25.6% 24.4% 11.0% 19.8% 11.3%
st 10.7% 10.5% 17.8% 11.2% 25.0% 31.2% 34.0% 38.0% 12.6% 32.1% 15.0%
= 6.4% -53% -13.1% 10.0% 13.7% 16.0% 10.0% 8.7% -1.3% 12.6% 12.0%
o= 210.0% 373%  -537%  -66.5% | -382% -33% 1200%  200.0% -5.2% 25.9% 11.8%
FHLCt -33%  -20.6% 0.0% -8.0% -3.4% -8.0% 1.0% 1.0% -9.1% -2.6% 3.0%
HK 0|2l 16.4% 20.0% 13.6% 23.8% 4.6% 1.6% 12.7% 10.0% 18.5% 7.3% 7.0%
AR -5.2% -45%  -151%  -11.1% -2.0% 28.9% 32.0% 22.0% -8.9% 20.3% 7.0%

4ol 84.7% 2.5% 6.9% 36.2% 31.7% 50.2% 55.2% 41.4% 23.6% 45.0% 16.5%

294(%)

AQo|elE 9.2% 10.1% 8.5% 7.3% 10.8% 12.8% 10.6% 8.3% 8.8% 10.7% 11.1%
st 12.4% 14.9% 13.7% 8.3% 14.9% 16.4% 15.2% 8.7% 12.5% 14.0% 13.8%
=2 4.3% 12.2% -5.0% -4.9% 6.8% 9.8% -4.0% -4.0% 3.8% 3.5% 8.5%
oj= 6.9% -1.1% -79.0% -123.9% -27.6% -7.9% -8.0% -6.0% -24.4% -11.2% -5.0%
IHLCt -14.9% 3.0% -141%  -388%| -20.2% 98% -100% -120%| -150% -129% -10.0%
HK O] =2l 10.3% 7.4% 9.9% 13.7% 12.8% 11.2% 10.1% 13.0% 10.4% 11.8% 11.9%
AR -1.6% 1.1% -0.3% 1.5% -0.5% 7.7% 2.0% 1.5% 0.2% 3.1% 3.0%

Atz gh=E0f LSTH 2IMRRIE

LS Securities Research 2



EARNINGS REVIEW / $+=20} / 2026.8.13

#2 PrRE0F YR HE W

SHtc
HK O] =l
ole

%3%{o|e!

o
=

e 0lolE

[eZ]
=3

IIE
3Q26E
7,936
3,853
341
178
93
2,939
649
812
559
20
-30
14
296

10.2%
14.5%

2026E
30,947
14,417
1,746
677
356
11,508
2,572
3,203
1,957
133
-105
-55
1,365
28
10.3%
13.6%

At
3Q26E
8,575
4,317
350
178
93
2,939
816
905
656
-14
-14

297
16
10.6%
15.2%

2026E
32,621
15,754
1,759
691
350
11,409
3,018
3,474
2,198
61

=77

1,346
93
10.7%
14.0%

Chng %
3Q26E 2026E
8.1% 5.4%
12.1% 9.3%
2.6% 0.8%
0.1% 2.1%
-0.1% -1.8%
0.0% -0.9%
25.7% 17.3%
11.5% 8.5%
17.4% 12.3%
BSOS -54.4%
RS RS
xS xS
0.3% -1.4%
151.0% 233.3%
0.3 %p 0.3 %p
0.7 %p 0.4 %p

K= LSEH 2IMAPIE

LS Securities Research 3



EARNIGNS REVIEW / 3220} / 2026.8.13

s=220} (161890)

THRLEHE QAN
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRk 859 1,010 1,324 1,498 1,664 OH=H 2,452 2,722 3,262 3,632 3,939
oig 3 dg-gxpt 142 225 473 634 814 o2t 1,753 1,931 2,327 2622 2,841
OHEAHA % D |ERHA 294 358 391 436 473 ojE50(2 699 791 935 1,010 1,097
XHIOXRF 328 325 359 327 276 ThfH| &) 22| 505 552 588 606 656
7[R SRR 95 101 101 101 101 ojodo|ol 194 240 347 405 441
HIQEX AL 2,268 2448 2616 2,742 2875 (EBITDA) 286 344 467 528 567
AP | FEXS 48 126 131 136 142 2829 -24 -33 -29 -36 -36
RN 811 902 906 942 980 O|XH|& 47 39 43 43 43
SN 1,249 1,243 1,418 1517 1,623 ZH YRS Expaol 0 0 0 0 0
XS 3,127 3,458 3,941 4,239 4,539 J|EliRiel 2l -39 5 67 103 115
REEH 1,215 1,360 1,649 1,717 1,773 MITA IS A0 140 212 386 472 520
OHAHR 3! J|ERHR 360 435 522 581 630 ASAERIM B[S 14 44 105 120 130
C 1285 799 864 1,054 1,054 1,054 HzArgole 125 168 281 352 390
J|EtR-E R 56 61 73 81 88 TR0l 0 0 0 0 0
HI S5 406 430 420 414 409 =2|=0|Y 125 168 281 352 390
WM 352 370 365 365 365 NS 90 125 213 264 283
J[EHHI RS 54 61 55 49 44 sxzo|d 116 175 281 352 390
SR/EA 1,621 1,790 2,069 2,131 2,182 OHES0(2UE (%) 285 291 287 278 279
N[l E==SN 793 910 1,110 1,346 1,595 AUHO|2AUZ (%) 7.9 88 106 111 112
=2 12 12 12 12 12 EBITDAOIEIE (%) 11.7 126 143 145 144
N 295 301 256 256 256 EI120[2UZ (%) 5.1 6.2 8.6 9.7 9.9
oldoiz 488 593 826 1,117 1,433 ROA (%) 29 3.8 7.1 8.3 8.6
HIXHHEFX[2(Q1R) 713 757 762 762 762 ROE (%) 125 147 278 286 265
25 1,506 1,667 1,872 2,109 2,357 ROIC (%) 75 7.8 96 107 113
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Uzlz sigs= 215 291 468 423 443 EXKE (x)
7 |20|2(24) 125 168 281 352 390 P/E 144 117 147 118 111
HeigQlH[81 195 203 174 30 -6 P/B 1.6 1.6 2.8 23 2.0
FEXHLRZ 2| 69 81 96 100 103 EV/EBITDA 7.9 6.9 8.6 7.2 6.4
NN L] 23 24 24 24 24 P/CF 4.1 4.0 6.9 8.2 8.1
J[EfZ S0l 45 91 54 -94  -132 OIS (%) 13 1.4 0.9 1.1 1.2
JYUE NS -40 0 13 41 59 T (%)
OSSR A (E1 40 -47 -33 -44 -37 o= 137 110 198 113 8.4
THOXRAE 2 (B2 -53 4 -34 32 51 Fole 424 236 450 165 9.0
TR SHZA) -7 44 86 59 49 Mol 307.1 515 823 222 103
J|ERR, EXHHE -20 -1 -6 -5 -5 221&0[Y 3985 342 670 252 109
EXgs #3ss -205 -248 -118 -208 -200 EPS 1,581.7 389 700 24.1 7.1
[N ERFS) -245 =162 -100 -80  -100 P (%)
S 2UA (BT -13 -15 -30 -25 -25 Xl 107.7 1074 1105 1011 926
XK ZA (B 63 -29 1 -9 -9 satlg 707 742 803 872 939
I EIERIES -10 -41 1 -94 -66 EXIUS/RI [KH2(x) 632 550 463 334 220
o= sigs =2 -43 40 -102 -54 -62 Foll/ZFEHIE(x) 4.2 6.2 8.1 93 102
Ki3el 7HED) 25 63 -33 0 0 RIAS (M) 1,151 1,233 1,419 1,419 1,419
XH2o| ZIHAA) -19 -23 -20 -27 -34 =XE (M) 952 917 867 703 519
B2l Xig 19 23 20 27 34 FOEX|E(Y)
JERlREE -49 0 -49 -27 -28 EPS 3,816 5,299 9,008 11,175 11,968
#z9| 3%t -29 83 248 161 181 BPS 33,579 38,566 47,010 57,035 67,553
PIESCIE 171 142 225 473 634 CFPS 13,560 15,707 19,253 16,160 16,294
R = 142 225 473 634 814 DPS 720 864 1,150 1,450 1,650
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250,000 7t SRR LA oz Sz | B2 AH mz || oz Sy | BD AN B
CHH] CHH|  CHyl CHH| CHE|  CH|
| 2024.10.04 FHE[X] H|Q|
200,000 20250305 A7 Qziof
2025.03.05 Buy 73,000 | 3.4 -8.0
150.000 1 2025.04.25 Buy 90,000 | 21.3 -2.7
’ 2025.07.11 Buy 130,000 |-16.4 -35.1
20251021 Buy 120,000 |-35.3 -436
100,000 - 2026.02.26 Buy 98,000 | 29 -16.3
2026.06.09 Buy 120,000 | 10.4 -170
2026.08.13 Buy 200,000
50,000 1
0 ‘ ‘ : :
24/08  25/02  25/08  26/02  26/08
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Compan il E 7= Buy (O +15% 0|4+ 2|C] 90.3%
S| =R ) v () ¢ ol 2l " 2018 10°¥ 25 URE| T EXIST XE7IFO|
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