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F7KAE(%) 174 ke e 174
Mg 33 22 165 478
Al E(KOSPI) 20 248 -47 556
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HEHE 2024 2025 2026E  2027E
e 7176 7,253 8,291 8,958
Heo|y 967 912 1517 1,631
EBITDA 1,161 1,143 1,774 1865
XIEfFZF20(S 575 737 1211 1,206
EPS 3593 4719 8106 8,075
AT -1986 -2566 2,762 3,429
PER 20.0 171 13.7 13.8
PBR 0.4 0.4 0.6 0.6
EV/EBITDA 8.2 8.8 8.0 7.3
gl 43 3.8 2.9 3.0
ROE 2.2 2.6 42 4.0
ZHIMA Hedolel - - 1592 0
ZAMIMA EPS - - 7850 0
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e A2g A7IEN, SAKTA 7 Bl
1. SRR ] 25,978
1) ARRIBIA} 74| 25,048 SH7H| Gt
LGEIA} 35.3 32,984 11,643
LGEret 34.9 18,248 6,369
LGy gAY 35.5 4,477 1,589
LGREa{2 38.7 6,150 2,380
LGAlol| A 45.0 6,734 3,030
HSAD (XI52) 35.8 102 37
2) H|AE SIAL THR| 930
D8O 100.0 250 250 R fo
7IE 680 680 7 fo
2. HE P 6,212  26E EBITDA x EV/EBITDA 1084
3. 7147 HxI(=1+42) _ 32,190
4. w33 _ 2,807 = 7|E (26/2Q)
5. BEAI715%(=3+4) 34,997
T _ 151,192
ZEENAV (2) 231,473
28557} (2) | 150,000
NAV ch] Stolg 36.0% AN, FFghl Klujex Zet
HMFI (&) 111,300
AL (%) 34.8
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UM (%)
GPM
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LG
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CIH
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YoY)
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7|21
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017 k|
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1025
1,936
404
1,211
80
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66

8
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727
638
349
79
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-10
205
664
580

37.6
33.0
86.2

6.5
12.6
6.6
34.3
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2Q25
1,798
119
1,460
65
106
72
34
48
385
277
41
141
-1
15

11
92
270
205

21.4
15.4
34.2
9.6
-17.5
13.8
15.0
1.4

-1.4
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0.6
1.0
2.1
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4Q25
1,522
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11.0
8.0
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-23.8
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xx|

2.9
59.1
1.6
2.0
2.4
1,452
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393
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-4.4
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3.8
2.7
2.1
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35
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0.0
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21.8

19.0
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72.3

8.4

1.1
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82

-120
147
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11.8
59
31.7
10.2
8.1
-20.1
6.6
4.4

2.9
95.0
2.9
2.4
2.6
1,355

2025
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292
377
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-430
1,354
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—-248
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18.7
12.6
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9.0
2.0
1.3
18.4
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1.1
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2.9
64.8
1.2
1.5
2.2
1,423
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(M, %, i) 2022 2023 2024 2025 2026E 2027E 2028E
SXdF 861 603 718 786 581 420 114
reoN el —2,086 -2,109 -1,986 —2,566 -2,762 -3,429 -4.142
EiHH|S(%) 13.0% 12.0% 12.5% 12.0% 10.8% 10.3% 9.5%
AAZZEE (%) 2.9% 2.0% 2.3% 2.3% 1.7% 1.2% 0.3%
TAIRIZOEE (%) -7.0% -7.0% -6.3% -7.6% -8.0% -9.7% -11.5%
SXIRUIZ/EBITDA (Hlf) 0.4 0.3 0.6 0.7 0.3 0.2 0.1
TRIIZ/EBITDA (HH) -1.0 -1.2 -1.7 2.2 -1.6 -1.8 2.1
EUREY 49 4.4 4.5 5.5 4.8 5.2 5.3
x| g 1007.7% 1343.8% 1234.4% 1280.1% 1551.0% 1671.4% 1631.0%
FaHlg 201.4% 268.4% 225.6% 243.7% 288.2% 335.3% 346.7%
AP|AtEH| & 88.5% 89.3% 88.9% 89.3% 90.3% 90.6% 91.4%
MR (A) 2,947 2,712 2,704 3,351 3,342 3,849 4,255
CEIMRIIZ (B) 676 21 230 333 220 47 47
A/B (%) 436.0 12,692.8 1,1741 1,006.4 1,518.6 8,170.3 9,034.0
COINRIIF/EARF (%) 78.5 3.5 32.1 42.4 37.9 11.2 41.4
gAHole 1,941 1,589 967 912 1,517 1,631 1,741
EBITDA 2,120 1,777 1,161 1,143 1,774 1,865 1,969
TO|RH | =50 -83 -78 -54 =75 -80 -85
O|XIEAHNE (P02 ChHI) -38.4 -19.2 -12.4 -17.0 -20.2 -20.5 -20.5
O|Xf2AklE (EBITDA Chtl) -42.0 -21.5 -14.9 -21.4 -23.6 -23.4 -23.2
Rt2: LG, 323H 2IMAIME
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3Yr CAGR & Margins
IHEHS7H2(3r)

HedolABIIE(3vr)

EBITDAZ72(3Y1)

T0|9B7k2(3r)

of 040 |O| E( )

EBITDADFXI(%)

TO0|AE (%)

NOPLAT

(+) Dep

(-) SXXZFAL

() Capex

OpFCF

ZQERA|E

2P|
Per share Data
EPS
BPS
DPS
Muttioles(x,%)
PER
PBR
EV/ EBITDA
biEols
PCR
PSR
5T (%)
Ffdlg
Net debt/Equity
Net debt/EBITDA
watlg
O[X ANl S
0| | /o ZH
Apx
F5IRKE(%)
HFHERIRRK %)
ARTx
Ad=(%)

P |RK2(%)

2024
7,176
(36)
97
(39.2)
1,161
40
78
3
(18)
1,007

575
(54.4)

15
(26.8)
(23.9)
(33.5)
135
16.2
11.0
759
194
(226)
102
1,077

2024

3,593
168,930
3,100

20.0
0.4
8.2
4.3

10.9
1.6

12.5
n/a
n/a

225.6
n/a
0.4

9.6
90.4

2.5
97.5
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2025
7,253
1.1
912
(5.7)
1,143
423
54
9)

1,335
1,000
737
28.3

03
(22.3)
(18.6)
(22.1)

12.6
15.8
13.8
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231

(4)

151
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2025

4,719
182,586
3,100

1741
0.4
8.8
3.8

1.9
1.7

12.0
n/a
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n/a
0.4

9.0
91.0

2.5
97.5

2026E
8,291
14.3
1,517
66.3
1,774
9

75

20

1,614
1,401
1,211

64.2

37
(1.5
(0.1)
(0.3)
18.3
214
16.9

1,316

257

225

162

1,187

2026E

8,106
192,229
3,200

13.7
0.6
8.0
2.9

18.1
2.1

10.8
n/a
n/a

288.2
n/a
0.3

8.7
91.3

18
98.2

1,865

1,701
1,454
1,206
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7.7
19.0
171
225
18.2
20.8
16.2
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196,915
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13.8
0.6
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3.0

1.7
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10.3
n/a
n/a
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0.2

8.4
91.6

1.3
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E51355(Gross CF)
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2024
5,064
2,704
1,777

51
26,575
24,912

1,546
17
31,639
2,245
1,633
230
1,262
488
3,507
802
2,968
21,325
1,989
(506)
28,133
2,918
(1,986)
1.9
2.2
24.6

2024
1,361
790
194
134
(67)
19
(12)
(66)
0
2,246
(102)
(23)
(706)
(24)
0
(550)
601
1,062
(226)
102
(3)
1,164
(2,246)
3,410

2025
5,698
3,351
1,746

66
28,285
26,521

1,656

108
33,983
2338
1,408
333
1,310
453
3,648
801
3,137
21,397
3,374
(250)
30,335
2,940
(2,566)
22
26
23.3

600
(746)
132
1,066
(4)

151
(12)
908
(1,875)
2,782

2026E
5,648
3,342
1413
107
29,059
27,342
1,623
94
34,708
1,960
1,356
220
1,419
361
3,379
801
3,137
22,080
3,624
0
31,329
2,925
(2,762)
35
42
449

(1,655)
2,206

3,311
801
3,137
22,803
3,624

32,051
2,878
(3,429)
34
4.0
48.0
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1,261
103
1,158
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200000 2000-0R-18  EHEFAHHZA
150,000 - 2024-10-29 Buv 110000 (317 (290
2025-01-17  Buv 95.000 (238) (212
100,000 - 2025-02-13  Buv 89.000 (239 (205)
2025-04-08 Buv 86.000 (219 (120!
50,000 - 2025-06-12  Buv 95.000 (185) (106
2025-09-26  Buv 97.000 (187 (108
0 T T T T T T T 1 2025-11-19  Buv 105.000 (188) 64
249 2412 253 256 25.9 25.12 26.3 26.6 26.9 2026-02-20 Buv 117.000 (197 69
2026-05-11  Buv 135.000 (198 228
2026-08-14 Buv 150.000 (230 (170
2026-09-22  Buv 150000

FRAYAER 120 71F)

Buy(o§): 15% o4 OVERWEIGHT (EIS=ith): &= 127487 ABRIFASE0| AIZTAUS the| 5% 0|4 &5 oy
71 Hold(Z&): -15% ~15% 4 NEUTRAL (B): &% 127127F ABAIFLEE0] AIZTAST AR TF(+ 5%) o4
Sell(TH<): -15% olat UNDERWEIGHT (HIE54): &% 127422t AZR|TASEO| AIETAUE the| 5% 04 of2k o2

A2 192t ANEMRIES| EAFS S HIE (20269 062 30 7|1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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