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3Q26 Preview (SH9): A1o12, %, %p)
HE = HE & AR M A Al =2 BE>

2026.09(E) | 2026.09(F) vsChg| 2026.09(E) vsCon| 2025.09(A) YoY | 2026.06(A) QoQ
o= 4625 4713 (1.9 4528 2.1 3317 394 4952 (6.6)
Fgole 241 236 2.1 254 (5.0) (5.2) s 349| (309)
X|Hiz=3=22019 17.6 17.2 2.2 16.8 4.7 (9.0) = 325| (459)
OPM 5.2% 5.0% 0.2%p 56%| (0.4)%p (1.6)% 6.8%p 7.1% | (1.8) %p
NIM 3.8% 3.7% 0.2%p 3.7% 0.1%p (2.7)% 6.5%p 6.6% | (2.8) %p

Note: K-IFRS 14 2|
Source: CtSEXSH
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Fig. 1: Valuation Table (2, %, Hh)
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Fig. 4: MOt A==EH (U, HE, H/E %)

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 | 3Q26E | 4Q26E 2025  2026E  2027E

o= 379 415 332 359 449 495 462 477 1,485 1,883 2,099
Yo%) -17% -6% -10% -34% 18% 19% 39% 33% -18% 27% 12%
M= 317 353 279 313 386 411 392 416 1,262 1,605 1,814
Li< 120 119 116 143 175 167 161 173 498 676 664
] 196 234 163 170 212 244 231 243 763 930 1,150
Ci=lo) 36 31 23 20 30 46 41 36 11 152 157
JLoIY 26 21 -5 8 24 35 24 35 50 119 143
Yo%) -79% -42% X -93% -6% 67% S5\ 327% -/6% 139% 27%
OPM 6.8% 5.0% -1.6% 2.3% 5.4% 7.1% 52% 7.4% 3.3% 6.3% 6.8%
Y2l&=0l¢ 19 9 -9 11 21 33 19 28 30 101 116
Yo%) -30% -71% X -85% 17%  275% =5 749% -/8%  237% 75%
NPM 5.0% 2.1% -2.7% 3.2% 4.7% 6.6% 4.1% 6.0% 2.0% 5.4% 55%
MIOFH| 2 B
o= 353 384 302 334 416 458 433 457 1,372 1,757 1,971
Yo%) -23% -13% -18% -36% 18% 79% 43% 35% -23% 28% 12%
JLoIY 26 21 -5 27 23 33 26 37 69 119 152
Yo%) -78% -41% X -/8% -13% 54% =5 37% -66% 72% 28%
OPM(%) 7.4% 55% -1.8% 8.2% 55% 7.1% 6.1% 8.3% 5.0% 6.8% 7.7%
i 188 224 188 205 262 245 233 245 805 985 1,066
Li< 82 88 84 98 123 106 99 107 352 436 411
] 106 136 104 107 139 139 134 138 453 550 655

Source: CEEXSH

DAOL Investment & Securities | 3



EARNINGS PREVIEW | A|OF|2Z

Fig. 5:  M|OFN|Z AXHE (TH9): 121, %, %p)
A A A7 = XtO|
2026.09 2026.12 2027.03 2027.06 [2026.09 2026.12 2027.03 2027.06 [2026.09 2026.12 2027.03 2027.06
o= 4713 4786 5056 4892 | 4625 4766 5485 5335 (1.9) (0.4) 8.5 9.1
ol 236 248 244 240 241 35.4 40.2 376 2.1 427 64.9 56.3
Feo|dE 5.0 5.2 48 49 5.2 7.4 7.3 7.0 0.2 22 2.5 2.1
EBITDA 326 337 333 329 329 440 489 462 0.7 308 468 404
EBITDAOIQIE 6.9 7.0 6.6 6.7 7.1 9.2 89 8.7 0.2 2.2 2.3 19
X|ef=320( 17.2 18.7 17.8 174 176 26.8 298 277 2.2 429 67.6 59.0
Note: K-IFRS 91Z 2|&
Source: MO, CISEXSH
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Fig. 17: O|=& 27|48 28 & 3 5T} 70|
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MoIH|Z MEHE (K-IFRS 94Z)

ChtCh =2 £AAA
() 2024 2025 2026E  2027E 2028 (Moi2) 2024 2025 2026E  2027E  2028E
[EXH 8965 7828 10348 11237 11831 ofsel 18094 14848 18828 20994 20955
R 3631 1739 3156 3535 4081 =318 (Y-Y.%) x| (17.9) 268 15 02)
OHEHA 2475 2744 3128 3354 3375 Aol 2029 496 1185 1434 1232
THILRPAR 269.1 3200 3917 400 4226 BII2 (Y-Y%) H3| (75.6) 1389 210 (140)
H| R S At 974 10454 17000 11220 11449 EBITDA 2340 848 1534 1779 1575
ERRFA 228.1 3396 4057 4221 4393 9gieleo] 440 91 134 (23) 12)
QEXA 6722 681.1 6724 6804 6884  =0|X2 (29) (53) (5.5) 06 06
LN 270 247 220 195 172 Qg 00 00 (0.0) 0.1) 0.1
N 18238 18283 21348 22457  2328.1 Nl (03 (00) (21) (14) (14)
K524 4983 366.0 5289 5448 5466 MEAEARHELA 2469 587 1319 1411 1220
RS 2148 1465 2159 2315 2329 EI20Y 1371 300 979 1072 927
[EORHEA 2196 1880 2812 2812 2812 XHPIgYY=01Y 137.1 300 979 1072 97
HIF&F 2130 3402 3975 4009 4043 372 (Y-Y%) A1 (78.1) 2263 95  (135)
H| 95 0[RHEAY 140.7 254.7 3089 3089 3089  NOPLAT 1126 254 880 1090 936
SRS 7113 7062 9265 9457 9509 (+)Dep 311 352 349 345 342
2 14.2 14.2 142 142 14.2 (-) 2HRREX; 254.7 176.1 405 351 3]
NG 5319 5319 5336 5336 5336 () Capex 90.4 458 345 400 400
0|gYeiz 569.0 5785 6606 7522 8294 OpFCF (2014)  (161.3) 478 68.4 848
NEEDS! (2.5) (2.5) 00 00 00 3Yr CAGR & Margins
INPIEN (2.5) (2.5) 00 00 00  DIEAUZSIIR(3VN) n/a n/a n/a 5.1 122
x2S 11126 11221 12084 13000 13771 AH0|ASIIE(3Vr) n/a n/a na (109 354
SN 8926 10633 10930 11309 11369  EBITDAZIHE(3Vr) n/a n/a n/a 87 229
axe2 (28) 268.7 2745 2366 1819  =0[AZItE(3Vr) n/a n/a n/a (79) 457
ROA na 16 49 49 41 AU0[OIZ(%) 11.2 33 63 68 59
ROE na 27 84 85 69  EBITDADIEI(%) 129 57 8.1 85 75
ROIC na 26 82 98 83 TOI4E(%) 76 20 52 51 44
H2BSEH FREXX|E
(4 2024 2025  2026E  2027E 2028 (%, Hf) 2024 2025  2026E 2027 2028E
Yoz 2999 (108.3) 94.1 1114 1287 Per share Data
g7[20[Y] 137.1 300 979 107.2 927  EPS 48324 10577 34511 37804 32,698
Tpite 2] 3111 352 349 345 342 BPS 382726 386911 418286 451478 479463
SHREZ 1151 (1346) (423)  (351) (31)  DPS 7,000 5,500 5,500 5500 5500
TV RPIENESD) 84.7 (225) (34.3) (226) (2.) Multiples(x,%)
THDRRAZEA (ZD) 4656 (56.6) (67.7)  (283) (26)  PER 25 1.1 41 38 44
I EIVI=ESIPIFN) (19.7) (279) 75 156 14 PRR 03 03 03 03 03
Expe2 (2173)  (1386) (870)  (579)  (585)  EV/EBITDA 15 71 44 36 37
RRIENPSEFIES (58.6) (935) (520) 0.0 (0.0) Hig+g 58 47 39 39 39
|EXSHLA 00 02 84) (1720 (178)  PCR 14 35 27 28 31
AH|Ex} (90.4) (45.8) (345)  (400)  (400) PSR 02 02 02 02 02
IR NS 07 13 98 00 00  MEAXA (%)
g 576 59.1 1346 (156) (156)  =Xue 639 629 767 727 69.0
Az23t 806 79.2 1464 00 00  Netdebt/Equity n/a 240 227 182 132
RS (22.4) (196) (114)  (156)  (156)  Net debt/EBITDA n/a 3168 1789 1329 1156
C e 224 196 156 156 156  S=Hg 1799 2139 1956 2062 2165
%2 =% 1443 (189.2) 1418 379 546 O[XHEAHES 69.3 94 215 n/a n/a
26125 2(Gross CF) 2490 %6 1485 1464 1318 O|X{H|Z/0{EY 04 08 04 00 00
() RTXESIHZL) 254.7 1761 405 35.1 31 NEN
(-) 2HIExt 90.4 458 345 400 400 EOIAHE(%) 602 674 602 59.3 573
(+) RrAtof2t 0.7 13 98 00 00  BZ+EXRIA%) 398 326 398 407 47
Free Cash Flow 1468 (178.6) 19.2 535 70.2 EAX
() J|EFER} 00 02) 84 172 178 XQU2(%) 245 283 328 312 300
Yof3ig 1468 (1784) 108 363 524 XP|RHE(%) 755 7 67.2 638 700
A CISEXSH
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BUY: 2|2 BOHHE| +15% Ol

“HOLD: H2|%2Y ZothH| -15% O 4~ +15% 0J2k
- SELL: ZH7|EY S| -15% O]k,

PAtE & S50 s MHEAEY JlE 07%;& LH(DR, CB, IPO,
AYZY S)F st X 12002 FUAE HOSER EXF Q0] A M=o mfef EXHSE 2|EL YAHCE CHE + AR
IABLICE  GAte| OZL ofge|AE= *ﬂOWPO* =TS Yol S TARMXRUAN KAE PE EXQHAL AY OH| g32| XitolE 0
MlopM[Zel  HI[E Iﬂo( SH|, AH)2 &Mt AtHOl ASS oA Ao E, JiE BS0 Chet EXe|HL} CHE 5= US
DXYLICE GAks 42 BASH At 2o DX[sHof dte E-E - Overweight: s Y& +=UE0| ¥Z 1271 S KOSPI =UES o=/g 2oz
O[sHEtAH2t HAHL\E% 2 ARE Aot ofge|AE 8 O HiRA= oot 32
W2 SR of JlRel X4 O FA P DMINE SS HRSIT - Neutral o 25 O150| ¥ 12 591 KOSPI £o/ET AT 2O ool 32
QUX| YUBLICE 2 XRe| ZARMYYX=E ot 2E fHO0|Lf - Underweight: oiE ¥% +2E0| 2 12712 52t KOSPI +AUES ofe2t 2oz oy AL
2Hd gl0] 20lo] oM Hefsh wtgste Zhgsiliglich 2
NEE LIsAH0'et Of2|it 2E'S ARSI AstASLICH F) B YUER ™S Aotet X
EXSE g
V:935% | HOLD : 6.5% { SELL:0.0%
A2 247t EXISE Y HFFI HAUE
ol
HIO|Zt (306200) UL} HH2X| 20250528 20250818  2026.03.18
° Mo £xfof2d Al BUY BUY BUY
300( o%o . — i} =FE} 210000¢  190000¥¢ 200,000
100,000
A Hefzix|
Al
0 . ,
2409 2509 26.0¢
Xt AR} Yot ESinbly HYr0h 012]2(%) |12t 112|8(%)
2| 2l 2l - B
ot o AR SR (o 20250528 | 2100008 | 1563343 | 169,600% 256 19.2
20250818 | 1900008 | 131,871%¢ | 183000 -306 3.7
20260818 | 2000008
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