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2HEZIH12M) 540,000
B2 71H9.07) 415,00094
Key Data
KOSPI x| (pt) 6,995.39
527 £| 1/AX(Y) 522,000/329,500
A7) 2,543
A7 |5 (%) 0.04
EliciESNENCIES] 6,082.6
60Y B HYFEHF) 306
60Y B Uiz A) 120
QJ2QIX| 2 8(%) 2504
FAFFE XE&(%)

SAZYA Q50| 4424

AFFH 590

2026 2027
TS ARD) 3757.5 3961.0
YOI AH) 2320 24838
£0[0)(4R) 207.8 2188
EPS() 34,135 35851
BPS(2) 497,903 528,662
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Financial Data A, %, b, )

L NE:S 2024 2025  2026F  2027F

U 34387 35143 37709 39838
Fo|Y 163.1 183.9 2222 2388
APHo| 2178 2181 2577 2700
+0|9 1573 1701 1958 2037
EPS 25861 27970 32,195 33486
3U& (8.49) 816 1511 4.01
PER 1446 1546 1336 1284
PBR 0.83 091 0.86 0.81
EV/EBITDA 4.9 510 4.67 4.06
ROE 6.17 6.18 6.73 6.62
BPS 452,565 476,371 502,811 530,542
DPS 5000 6000 6000 6,000
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CH 3. 54 ¥7 43 1Y (91: Hioig)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F  4Q6F 25 26F 27F

o= 893.0 867.7 871.2 882.4 934.0 956.1 935.4 945.5 3,514.3 3,770.9 3,983.8
® =2 693.4 693.7 675.2 672.4 715.0 738.4 718.5 7263 27347 28983  3,061.1

-2/ 516.4 514.6 501.5 517.9 5343 554.0 5439 566.1  2,050.4 21983  2,308.2

—AU 108.6 1223 1201 104.7 109.9 119.1 1237 112.0 455.6 464.7 497.2
@ =0|(]+3}) 162.5 1433 1425 163.6 168.1 164.3 159.6 1717 611.9 663.8 690.4
o332 454 42.1 440 412 52.7 53.9 57.2 47.4 172.7 211.2 2323
@ Ye 28.2 37.4 330 36.4 33.9 410 37.9 419 135.0 154.7 170.2
® 9 - 9.2 237 28.4 37.2 431 420 50.0 613 172.4 206.8
YoY 2.3% 0.8% 2.4% 3.2% 4.6% 10.2% 7.4% 7.1% 2.2% 7.3% 5.6%
® 2 1.4% 0.9% 12% 1.4% 3.1% 6.4% 6.4% 8.0% 12% 6.0% 5.6%
@ 0| 09%  -46%  -67% 2.8% 34%  147%  12.0% 50%  -1.8% 8.5% 4.0%
0332 -4.4% 24%  31.6% 7.2%  160%  28.1%  300%  150% 7.6%  223%  10.0%
@ Ye 210%  386%  259%  217%  202% 9.6%  150%  150%  269%  146%  10.0%
® 9d - - - - - - 771%  762% - - 200%
FHol 56.1 40.2 54.4 334 67.4 59.3 60.7 349 1839 2222 238.8
YoY -87%  -81%  446% = 634%  203% = 47.6%  11.6% 46%  128%  20.8% 7.5%
OPM 6.3% 4.6% 6.2% 3.8% 7.2% 6.2% 6.5% 3.7% 5.2% 5.9% 6.0%
® =24 38.0 30.8 419 23.1 473 32.1 420 21.0 133.8 142.4 153.1
@ =0|(]+7}) 7.6 6.7 6.0 5.6 133 20.4 12 10.3 25.9 55.2 58.7
G 3= 6.0 2.0 3.6 0.4 7.2 4.4 40 0.5 12,0 16.1 18.6
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2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
o=l 34106 34387 35143 37709 39838 SRR 14198 17437 19602 20155  2,2037
W[ESSIvlE 23753 24732 24954 26625 28285 et 7603 10530 12193 12212 13652
{ES=Se][o] 1,035.3 9655 10189 1,084 11553 GFYRLE 1429 140.9 253.5 201.1 299.9
| 823.2 802.5 835.0 886.2 916.5 L EN 2924 3083 3227 3463 3658
= o] o]} 212.1 163.1 1839 2222 2388 X OXpAE 31822 3232 3533 379.1 400.5
&Y 19.5 27.8 26.0 19.5 212 7[R EApLE 489 59.2 64.9 68.9 722
S&/EAP|Ya 0.5 ©.1 0.1 0.0 0.0 Hl-QEXHE 18149 18537 18619 20246 20536
7Bt Y0l A0 0.1 27.1 8.0 159 10.0 SXRRAE 74.6 583 70.3 70.4 70.5
K=oy 231.1 2178 218.1 257.7 270.0 =p S 73.1 57.0 68.8 68.8 63.8
01K 59.7 60.2 481 618 66.3 QB 15351 15798 1581 17534 17867
H&ARR10[2] 171.5 157.6 170.1 195.8 2037 FERRE 617 736 64.9 60.1 55.7
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7 |BHH| S F At 1435 1420 140.6 140.7 140.7
5712019 171.5 157.6 170.1 1958 2037 INIE 32348 35975 3821 40401 42573
HIX|HiZEFX|E 20]Q 0.4) 03 ©.1) 0.0 0.0 S5 696.5 678.2 833.1 880.8 921.3
X|HjF=Fa01 1719 157.3 170.1 195.8 203.7 S 317 39.6 1489 148.4 149.0
X|df X 22O 1549 262.2 166.8 1959 203.8 OHRIXHS 3713 359.1 366.3 393.1 4152
NOPAT 157.3 118.0 1434 168.9 180.2 7 [EFR K 293.5 279.5 317.9 339.3 357.1
EBITDA 330.1 2857 3113 369.7 389.9 Hl-e5Ex 97.5 2467 157.9 167.4 175.2
8778 %) e 29.4 163.5 277 277 277
IESNE e 9.00 0.82 2.20 7.30 565 7B 25N 68.1 83.2 130.2 139.7 147.5
NOPATZ 712 9206  (24.98) 21.53 17.78 6.69 Ex154 7939 9249 9909 11,0481 10965
EBTDAZ 7S 4440 (13.45) 8.96 18.76 546 X[ ==X & 24302 26720 28307 29915  3,160.2
Fo|elzIte 89.04  (23.10) 12.75 20.83 7.47 2 30.4 30.4 30.4 30.4 30.4
[ON[: =S ERCTE S o 48.06 (8.49) 8.14 15.11 403 EYoz 1218 130.3 137.2 137.2 137.2
EPSE7HE 4803 (8.49) 8.16 15.11 401 X7 (80.8) (80.8) (66.9) (66.9) (66.9)
201d(%) 7 |EfEZO| =7k 45 154.6 151.7 1517 151.7
jE30/28 30.36 28.08 28.99 29.39 29.00 0|Yoi=z 23162 24374 25782 27391 29077
EBITDAO|IE 9,63 831 8.86 9.80 9.79 H|X|Hi =X 2 106 06 0.5 0.5 0.5
FQio|els 6.22 474 523 589 599 X34 24408 26726 28312 29920 31607
A0S 5.03 458 484 519 511 2285y (699.2)  (849.9) (1,042.6) (1,0451) (1,188.4)

E21 | & AT ER (T4

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Y BE@) FoEs HaTS 3272 2725 2687 3484 359.9
EPS 28,261 25,861 27970 32,195 33,486 g71=019 1715 157.6 170.1 195.8 203.7
BPS 412814 452565 476371 502,811 530,542 x7 155.0 166.5 186.4 151.5 1553
CFPS 59,561 59,710 62,531 63,388 65,748 Y7rd2| 118.1 1227 127.4 147 .4 1511
EBITDAPS 54273 46,976 51,181 60,774 64,104 QA 0.2 1.1 (1.4) 40 42
SPS 560,704 565335 577,761 619947 654938 X2 ao 0.5 0.1 ©.1) 0.0 0.0
DPS 5,000 5,000 6,000 6,000 6,000 7|e 36.2 26 60.5 0.1 0.0
TR B FRILF IR IR 0.7 (51.6) (87.8) 1.1 09
PER 14.40 14.46 15.46 13.36 12.84 EXgs @3qve (2674) (3819  (1168) (3686)  (229.4)
PBR 0.99 0.83 091 0.86 0.81 SN ESCo)) 11.5 15.7 (113) ©.1) ©.1)
PCRR 6.83 6.26 6.92 6.78 6.54 HEF7HYA) (1080)  (1229) (67.6) (31000  (180.0)
EV/EBITDA 541 499 5.10 467 406 7|e (1709)  (274.7) (37.9) (58.5) (49.3)
PSR 0.73 0.66 0.75 0.69 0.66 IeHs HavE (32.0) 1216 (34.6) (35.5) (34.4)
2| & (%) SERMNEIHEL) 3.2 1421 (26.5) 0.5 0.6
ROE 7.26 6.17 6.18 6.73 6.62 2S7HEL) 0.1 8.5 6.9 0.0 0.0
ROA 5.48 4,60 4.59 498 491 I EREE (0.0) ©.1) 139 0.0 0.0
ROIC 8.92 6.56 7.81 831 892 tigx|2 (28.9) (28.9) (28.9) (35.0) (35.0)
S| & 32.53 34.61 35.00 35.03 34.69 w39 3 27.8 122 117.3 64.3) 98.7
=S & (2865  (31.80)  (36.83) (3493  (37.60) Unlevered CFO 3623 363.2 380.4 385.6 399.9
O|XtEJai&(HH) 54.86 26.81 2N 28.75 30.89 Free Cash Flow 219.2 149.7 201.1 384 179.9
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* 7YY B8
BUY(Oli+)_SEF217F BF7F THE| 15% O g5 o1
Neutral(FE)_SEF717t HF7} CHd| -15%~15% 5
Reduce(H|F%54) SHFI17F BEI O] 15% Oy OF 7t5

o A9 ER
Overweight(H| FCH)_AFX|47 HIHX|4~ CHe] 15% O 5 oI
Neutral(F&])_AEX| 47+ EXHX| 3 Thit] -15%~15% 2
Underweight(H|F54)_AEX| 7} HIX| 4 Cid| -15%~15%
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