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TR 2,201 2,315 2,377 2,472
(tl2) 34% 35% 34% 35%
golel -134 -260 -199 -314
EBITDA 334 221 272 154
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BGFEIE|IY HEV|E &% 0] 3! MY

(S Heidl) 1Q24 2024 3Q24 4Q24 1Q25 2Q25P  3Q25E  4Q25E 2024 2025E 2026E

TS 19538 22029 23256 22165 20165 2290.1 24166 22603 86988 89835 92016
(Yov) 5.6% 5.0% 5.4% 8.6% 3.2% 4.0% 3.9% 2.0% 6.2% 33% 2.4%
EIIES 1950.0 21743 22908 2,177.1 19753 22383 23817 22209 85921 88163 9,0345
(Yov) 6.1% 4.4% 4.7% 7.6% 13% 2.9% 4.0% 2.0% 5.7% 2.6% 2.5%
ojE50/2 361.1 4161 4402 4083 3696 4294 4645 4145 16257 16780 17319
(GPM) 185%  189%  189%  184%  183%  188%  192%  183%  187%  187%  188%
EIIES 3533 4062 4281 3920 3543 4106 4524 3981 15796 16155 16693
(GPM) 181%  187%  187%  180%  17.9%  183%  190%  17.9%  184%  183%  185%
T 3285 3399 3490 357 3470 3600 3624 3575 13741 14268 14750
(Yov) 10.2% 6.6% 60%  10.3% 5.6% 5.9% 3.8% 0.2% 8.2% 3.8% 3.4%
(T ) 168%  154%  150%  161%  172%  157%  150%  158%  158%  159%  16.0%
EE=PIES 3199 3368 3457 3468 3311 3504 3590 3476 13492 13881 14363
(Yov) 10.7% 6.7% 6.2% 8.6% 35% 4.0% 3.9% 0.2% 8.0% 2.9% 3.5%
(THEHH|8) 164%  155%  15.1%  159%  168%  157%  15.1%  156%  157%  157%  159%
EENEY 326 762 912 516 226 694 1022 570 2516 2512 2569
(Yov) -118%  -2.4% 48% 11%  -307%  -89%  12.1%  104%  -0.6%  -02% 2.3%
(OPM) 1.7% 35% 3.9% 23% 1.1% 3.0% 4.2% 25% 2.9% 2.8% 2.8%
EIIES 334 69.4 82.4 452 232 60.2 93.4 506 2304 2274 2330
(Yov) -160%  -2.8% 20%  -85% -306% -133%  134%  11.9%  -45%  -1.3% 2.5%
(OPM) 1.7% 3.2% 3.6% 2.1% 1.2% 27% 3.9% 23% 2.7% 2.6% 2.6%
AIFo|Y 309 739 89.1 514 173 668 1033 614 2453 2488 2555
202l 234 585 69.9 435 134 528 783 467 195.2 191.2 193.7
(Xlu)=0]2] 234 585 69.9 435 13.4 528 783 267 1952 1912 193.7
(Yov) -155%  -1.7%  -02%  12.6% -429%  -97%  12.1% 74%  -03% -2.1% 13%

A& SRR, F125T 2IMX]

GSE|HIY HAVIE 44X 0] X WY

(Tl AR 1Q24 2Q24 3Q24 4Q24 1025 2Q25P  3Q25E  4Q25E 2024  2025E  2026E
sy 2,693 2,930 3,055 2,934 2,755 2,981 3,106 2947 11627 11,789 12,109
(YoY) 0.7% 4.2% 3.7% 8.6% 2.3% 1.7% 1.7% 0.4% 4.4% 1.4% 2.7%
mHo|H 1,968 2,194 2,307 2,197 2,012 2,226 2,342 2,195 8,666 8,774 9,041
(YoY) 5.4% 4.9% 3.9% 63% 2.2% 1.5% 15%  -0.1% 5.1% 1.2% 3.0%
=1 381 394 424 410 416 427 454 436 1,608 1,733 1813
(Yoy) 11.6% 10.3% 8.5% 14.2% 9.2% 8.3% 7.3% 6.5% 11.1% 7.8% 4.6%
=41 276 273 251 252 258 257 238 244 1,052 997 967
(YoY) -48%  -45%  -3.4% -147% -67% -60% -50% -3.0% -7.0% -52% -3.0%
Yy 10 10 8 8 9 8 8 8 36 33 32
35 % JIE 58 59 65 68 60 63 64 64 250 251 256
Foly 52 83 81 28 40 85 97 49 239 271 278
(YoY) -17.4%  -7.0% -241% -154% -22.8% 1.7% 198%  783% -18.1% 13.3% 2.5%
(OPM) 1.9% 2.8% 2.6% 0.9% 1.5% 2.8% 3.1% 1.7% 2.1% 2.3% 2.3%
Hol™ 26 65 73 31 17 59 73 29 195 179 192
(YoY) 159%  -05%  -65% -418% -346%  -9.1% 02%  -37% -109%  -82% 7.5%
(OPM) 1.3% 3.0% 3.2% 1.4% 0.9% 2.7% 3.1% 1.3% 2.2% 2.0% 2.1%
=1 10 7 14 1 8 5 13 1 32 27 27
(OPM) 2.6% 1.6% 3.3% 0.3% 1.9% 1.3% 2.8% 0.2% 2.0% 1.5% 1.5%
=AY 33 27 19 29 22 25 17 27 107 91 84
(OPM) 11.9% 10.0% 7.4% 11.3% 8.7% 9.8% 7.3% 10.9% 10.2% 9.2% 8.7%
e =1 -3 -9 -23 0 2 -1 -1 -35 1 -2
38 % &t -16 -13 -16 -9 -7 -7 -6 -7 -54 -27 -23
NEol 41 65 -45 -44 14 17 94 46 11 172 182
=01 39 64 -63 -30 5 14 71 34 10 124 138
(X|HH)yz=0l 36 60 -61 -32 7 15 72 35 3 129 142
(YoY) 114.6% 14.2% ksl XX -81.1% -74.4% =5 X -85.6%  4959% 10.2%
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AHIRE Xg zoto] EA Yoz OiE0| HEotl Y= AQE HCHEL) HMFHES 227
LUEO0| 12712 A £EE 7ISotAL, FYXA= TE7| thH| A5 =A4(+6242 QoQ)=IRACH.
2ol MO IE AOYE Aotet SHEY = & HIE 179 I 27510, ALY Eols

20t SYHO AFH MM Y0, 00| MZI| CHH| AF JHME o2 TEHEL: X|eiA=
2—‘?'-7|01|E HEE f2 A% 540 OE TS SUA(199YA)” 0 UM, 127|2F [ALSH

O[S AlSHRUTE

WSO Ul AH[ARDE ST, FEo] BOF FMO| YBtElRiM, iEDt 0j2j0] EHEOE s=d
HYOITH, 53], SAHS WA O] THM 204 YHS 20|11 7| W07 I H2 O +3t

XfSla S EY), i1 210 TE JYRHEIX| 2ot YKoz =2 Aoz MYHEL
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227 A SX0|e SH5tL, SH(o= WolHE SHOZ OiE0| BSH A= J|iEct. FHH,
23 ZIwYE YA THH] H| BTt RHO| =2 MOILf, AH[HE| g=0] TE JIEY HE 2=
Ll

SdYUT 2 Lold HIZ U0l TE J|IMgnt S22 Qldh, S| Yol MECHH| S0t
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oiffuliolry HAY|E AX F0| 3 MY
(THQ: M) 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25P  3Q25E  4Q25E 2024 2025E 2026E
Sz 2,432 2,279 2,244 3,106 2,555 2,474 2213 3029 10061 10,271 10,150
(YoY) 2.8% -8.6% -45% 6.2% 5.0% 8.6% -1.4% -25%  -0.7% 2.1% -1.2%
=0EY 952 1,024 1,037 1,175 1,098 1,080 1,072 1,177 4,188 4427 4411
(YoY) -13.3% 5.5% 3.2% 3.5% 15.4% 5.5% 3.4% 0.1%  -05% 5.7% -0.4%
Elores] 594 612 568 661 589 590 565 663 2,435 2,408 2,425
(YoY) 3.6% 3.0% -2.1% 08%  -08% -3.6% -0.5% 0.4% 1.3% -1.1% 0.7%
(FIZY 4EE) 7.6% 3.0% -2.1% -0.2% 1.0% -0.3% 3.0% 3.5% 2.0% 1.8% 1.5%
WA 240 240 228 263 294 294 269 263 972 1,119 1,059
(YoY) -27.6% 23.8% -3.9% 12.2% 22.0% 22.0% 18.0% -0.1%  -2.6% 15.1% -5.3%
NEEN 152 206 273 289 250 230 270 288 920 1,038 1,064
(YoY) -33.5% -6.0% 23.2% 24%  64.2% 11.3% -1.1% -02%  -3.4% 12.7% 2.6%
JlEt Y HAXH -35 -35 -33 -38 -34 -33 -33 -38 -140 -137 -137
F2io|2f 69 't} 65 108 112 87 82 140 284 421 417
(YoY) -11.6%  -23.0% -12.7% 122%  633%  102.9% 26.3% 301%  —6.4% 48.3% -1.0%
(oPM) 2.8% 1.9% 2.9% 3.5% 4.4% 3.5% 3.7% 4.6% 2.8% 4.1% 4.1%
ElIEs) 103 71 71 114 97 69 77 131 359 374 382
(OPM) 5.8% 4.0% 4.2% 5.9% 5.6% 4.1% 4.6% 6.8% 5.0% 5.3% 5.3%
HHIE -5 -4 -8 -12 -2 -1 2 2 -29 1 14
(OPM) -1.0% -0.8% -1.7% -22%  -03% -0.2% 0.4% 05%  —1.4% 0.0% 0.8%
INEEN -19 -14 12 16 28 29 13 17 -5 86 61
(OPM) -10.7% -6.1% 3.7% 4.9% 10.1% 11.5% 4.4% 53%  -05% 7.6% 5.2%
JlEt Y HAZXH -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
MITo|y 94 -192 45 60 121 78 69 122 6 390 388
0|9 71 -145 28 46 88 55 53 93 -1 289 296
(R[H)z=0[2] 68 -145 21 20 68 45 39 69 36 220 226
(YoY) 20.7% HE  -60.9% =3 -0.6% =3 815%  244.3% X =2 2.3%
Xt SARIR, I1RER BIMXK|
SINAH ABT|E HE F0] I MY
(TH: Hg) 1Q24 2Q24 3Q24 4Q24 1025 2Q25P  3Q25E  4Q25E 2024 2025 2026E
o= 2,819 2,782 2,709 3,187 2,878 2,896 2,842 3,242 11,497 11,858 11990
(YoY) 5.4% 1.8% 4.0% 2.1% 2.1% 41% 4.9% 1.7% 3.3% 3.1% 1.1%
ElioTes] 1,801 1,746 1,688 2,008 1,792 1,747 1,730 2,068 7,244 7,337 7,428
(Yoy) 7.9% 2.6% 2.1% -1.1% -0.5% 0.0% 2.5% 3.0% 2.7% 13% 1.2%
21417 DF 561 563 570 632 637 651 649 628 2,326 2,565 2,577
(YoY) -1.6% -0.1% 14.2% 13.8% 13.7% 155%  139%  -0.6% 63%  103% 0.5%
=EY 1,605 1,604 1,540 1,821 1,666 1,694 1,668 1,840 6,570 6,867 6,957
(YoY) 2.6% 1.8% 2.8% 5.9% 3.8% 5.6% 8.3% 1.0% 3.4% 45% 13%
ElIEs) 664 642 616 718 655 642 631 740 2,640 2,668 2,702
AMIHIQIE] 309 321 296 382 304 301 306 379 1,309 1,289 1,353
21417 DF 487 492 472 555 562 574 572 554 2,006 2,262 2,272
ALKIHIDEAL 69 65 69 67 62 67 71 69 270 269 277
MEHAE| 89 95 94 97 89 95 94 97 375 375 375
JlEt Y HAXH -13 -1 -6 1 -7 15 -6 1 -29 3 -23
F210|9 163 117 93 104 132 75 98 173 477 479 494
(YoY) 69% -215% -295% -49.7% -188%  -359% 57%  667%  -25.4% 0.3% 3.2%
(OPM) 5.8% 4.2% 3.4% 3.3% 4.6% 2.6% 3.5% 5.3% 4.1% 4.0% 4.1%
EleTes] 114 82 88 122 108 71 79 143 406 400 415
(OPM) 6.3% 4.7% 5.2% 6.1% 6.0% 4.1% 4.6% 6.9% 5.6% 5.5% 5.6%
AMIHIQIE] 1 13 2 0 5 -2 0 13 37 15 16
AIM|H DF 7 9 -16 -36 -2 -2 0 0 -36 -4 -2
(OPM) 1.3% 1.5% -2.8% -5.6% -0.4% -02%  -0.1% 0.1% -15% -02%  -0.1%
AL 1 -1 0 0 0 -2 -2 -2 1 -5 -7
MEHAE| 26 11 26 23 22 10 26 24 86 82 82
JlEL Y HAXH 4 3 -7 -6 0 0 -5 -6 -16 -11 -11
MIEOo| 155 74 51 -85 105 12 57 133 195 307 330
#0[9 130 58 37 -38 77 8 43 101 187 230 250
(X|HH)z=012| 103 37 21 -53 58 -2 29 76 108 160 177
(YoY) -33%  -352% -51.4% HH  -44.1% HH  368% BM  -521%  486%  10.8%
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HoHY/O0[HMHA/SIO|OLES] FYO|2 TASI| CHH| JHHEUCLE, U= Ad[eg] 2Xof OHE
TEXQ = OiE £, edZM2| FUXX TH(-1602, =L ol 2 €g), Izt is
FUENEL) S FLoZ Qlol, A JYo[A2 WAST| CHH| Z25HUCE

L= AHIY2| BSC2 7852H AU Wk AYO| M= AV| WO, 327] 7I1&H d¥E2
HE7] UH] RO g5 MYOICH3Q25E 7I1EH HHE +3%). 59l +=29¢0| =2 M
HE2O| hE 250| LIEHtD AN, AIHY2H| =42 NHH|E HALT| W20f, HEtI| AU WHoky
Argel o) JiE Z= | tid] JfdE Ho|Tt.

o2l MRS QUAEZ0|Z St=0lFol nEY, £ FEO 2Ix¥ i S0 YN, U7 4H
DX TF0| SED|0E O|01F HMTo|Tt, et OIEE ez M2l £Xt T2 QIst 1H| FIt
SHOZ Qlgfl, AVMSAH § 1L HA Qb YME A= FAEL:

O|OEC| 2&27| AZIIE FUOIYUL 216YCE AIY HMMAE oIR6IRUCE g AX o 02
YQIPKRH) &2 JHMat MMAIHE MX} =A00E S0t K5HD GOHIS] JPHXL oy 2ot

S ATHEITM, AIE J|CHXIS St2ler Aoz BEHEC

-
DR(+3.1%)2F ST S St LAY =29 I "Eo|ct

SoH2/COIAO| AF SXIS 2IGH0!, FAL AE MYKIS ofFF ZHBICH SA OFOIA Al X2
o o o A

— o —
SO JYLez Agfl, HIIHeZ XY HFFo| BAHE £ Us SOt
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EXZOIEE OHs| Gudt 2oz TWHECL ¥l EojtiAs TH9lE AHRE AEXMOIM
HRA=AS0= S+0tn, HuX Lodt 78 HE &S ZOFAUQOIEY S LUH +1.8%,
EYOITA +6.2%), 78 FYAL HIF0 WE O1E St JHE FHZHOIM LEILEY| AIEBIRACSH,
227|01= ST OHUol THE oY JHM 2IPt =RILIAY| WEOIC £3l, SEHAIL Ag YHe
LOTM X2 15HY HES LHSIL, 9~108 0| MEA gAt OiR0| W2t It HE MY 59
Jtsgol Xkt f2tE £ UCh QrF RojOjph HE FEXYO| TYEICHH, BYASS HiAlSD
STHE[TA, L oIy J1EY YEE0| ¥ ZFE &+ A
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SOATY FIIE AN Z0| Y XY

(T A8 1024 2024 3Q24 4Q24 1025 2Q25P 3Q25E  4Q25E 2024  2025E  2026E
o=y 4953 4873 4919 5,078 4891 4759 4897 5270 19,823 19818 20,253
(YoY) -07% -40% -40% -35% -13% -23% -0.4% 38%  -3.1% 0.0% 2.2%
ElLIeTES| 2,092 2104 1,932 2,325 2,069 2,038 1966 2,407 8,453 8480 84610
= 2,063 2076 1,906 2,293 2,038 2,008 1937 2,373 8337 8356 8480
siel 29 28 26 33 31 30 29 34 116 124 130
oy 1,618 1,468 1,584 1,490 1,621 1,442 1561 1574 6,160 6,198 6,418
= 1,190 1,116 1,237 1,121 1,152 1,092 1,192 1,181 4663 4618 4742
sl 428 352 347 370 469 350 369 393 1,497 1,581 1,675
o|HHA 30 28 27 35 28 27 26 34 120 114 114
#+ 341 342 347 315 317 320 335 309 1344 1,281 1,293
StO|OLE 537 604 702 573 553 620 711 582 2357 2383 2446
s4Y 232 236 212 259 230 234 210 256 939 930 930
E=RSEEN 115 114 131 92 86 92 104 119 452 402 410
Jlet W AAEXH =1 =21 -15 =1 -13 -14 -15 -1 0 30 32
&0z 3513 3,428 3568 3,477 3,457 3350 3533 3611 13987 13950 14,292
(YoY) -14%  -54% -46% -43% -16% -23% -1.0% 39% -39% -03% 2.4%
Foly 115 56 155 147 148 41 150 242 473 581 610
(YoY) 2.1% 8.9% 9.1% -273%  29.0% -27.6% -3.1% 642% -69%  22.7% 5.0%
(OPM) 33% 1.6% 43% 4.2% 43% 1.2% 43% 6.7% 3.4% 42% 43%
st 90 59 71 180 130 65 88 230 400 514 528
(YoY) -317% -90% -81% -154%  440% 104% 249% 280% -17.8%  28.4% 2.9%
(OPM) 11.5% 7.3% 97%  205%  16.8% 83% 119% 253% 120% 154% 15.6%
= 92 60 73 181 128 63 86 225 406 502 512
el -2 -1 -3 -1 2 2 3 5 -6 12 17
ks 43 -16 45 =7 28 -39 30 12 65 31 38
=L 25 -26 35 -18 7 -48 8 0 17 -23 -22
el 18 10 10 11 21 9 12 13 48 55 60
o|HHA -22 -20 -19 -7 -9 -8 -8 -8 -69 -34 -34
#+ 12 13 12 -8 3 3 6 -4 29 8 9
StO|OE -16 3 31 -16 -1 10 27 -3 2 23 27
=AY 10 16 10 14 12 12 8 12 50 44 40
ANYA 1 6 9 -16 -10 -6 4 -5 0 -18 -12
Jlet W AAXH -3 -5 -4 7 5 4 -4 7 -4 12 12
Mol 83 -73 29  -1,060 45 -24 64 208 -1,021 293 354
=0y 73 -80 7 -994 18 -10 49 157 -994 214 269
(XIHH)Z=0|2| 78 -91 0 -955 16 -20 38 153 968 187 244
(YoY) 38.4% XA HH XX -79.2% x| =¥y} =H XA ™ 305%
J1EY 9EE
=L oty 3.5% 09% -0.1% -0.1% 1.0% 0.5% 3.0% 3.5% 1.0% 2.0% 1.5%
L ol 47% -39% -4.6% 1.0% 0.0% 20% -2.0% 40% -0.8% 0.9% 2.2%
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O|OtE ¢1Z7|E oA 20| & MY
(Tl Hde) 1Q24  2Q24 3024  4Q24 1Q25 2Q25P 3Q25E  4Q25E 2024  2025E  2026E
o=y
"oz 4203 3,839 4,673 4,253 4269 3,928 4770 4557 16967 18243 18,806
(YoY) 23% -25% 53%  4.7% 1.6% 2.3% 2.1% 7.2% 2.5% 7.5% 3.1%
oIy 3,034 2756 3075 2,802 3042 2770 3066 3004 11667 11882 12268
E3o|gA 916 833 965 836 967 900 1,062 928 3,550 3,857 4,020
HEH 254 251 262 253 260 258 265 253 1,020 1,036 1,036
ojgz|go| 370 362 356 362 377 372 731 1,468 1,483
Z0i= 7,207 7,056 7508 7,250 7,219 7,039 6977 6952 29,021 28,187 27,961
(YoY) 1.0% -30% -26% -1.4% 02% -02% -71% -41% -15% -29% -0.8%
HE|E 3,848 3506 4315 3,900 4259 3971 4,031 3811 15570 16,072 15840
AE-de 3358 3,550 3,193 3,349 2,960 3,069 2,946 3,142 13451 12,116 12,120
25 413 395 391 376 357 350 340 350 1,576 1,397 1,429
Gozzd 255 253 226 228 201 181 961 382
SCK AmL 735 760 788 818 762 796 835 867 3,100 3,260 3,455
(YoY) 7.6% 7.5% 38%  4.8% 3.7% 4.7% 6.0% 6.0% 5.8% 5.1% 6.0%
O|OLE 24 511 565 568 519 466 532 540 507 2,163 2,045 2,166
Jlet W AAXH 1,444 1577 1222 1,408 1,175 1,209 1,231 1,418 5651 5,033 5,071
gelol9 47 -35 112 -77 159 22 183 131 47 494 615
(YoY) 245.0% E<hy| 43.4% XX 238.2% Bd 63.6% =¥} X 9493%  24.4%
(OPM) 0.7% -0.5% 15% -1.1% 2.2% 0.3% 2.6% 1.9% 0.2% 1.8% 2.2%
Heo|E 93 =21 123 -73 133 16 135 88 122 373 409
(OPM) 22% -0.5% 26%  -1.7% 3.1% 0.4% 2.8% 1.9% 0.7% 2.0% 2.2%
oIy 51 -55 71 -87 78 -34 72 45 -20 160 190
Egjo|A 31 22 34 5 42 31 46 30 93 149 163
HEH 11 11 11 6 7 13 1 8 38 38 38
oEz|g|o| 4 4 6 2 6 5 7 4 8 22 15
4% -14 -17 -17 -25 -18 -31 -28 -30 —73 -107 -102
GUPIZZY -9 -8 -18 -33 -12 -30 -67 -42
SCK HmHL| 33 43 66 49 35 40 69 64 191 208 227
(OPM) 45% 5.7% 84%  59% 4.6% 5.1% 8.2% 7.4% 6.2% 6.4% 6.6%
O|OtE 24 -13 -3 0 -14 -10 -4 -1 -1 -30 -26 21
PPA & 24H| -40 -40 -40 -40 -16 -16 -16 -16 -159 -63 -62
Jlet W AAXH -4 10 =3 60 47 47 23 34 63 151 165
Iele -14 -99 6  -545 -40 -48 -87 -87 -653 -262 -270
O|Xt==2!-0|XHH| & -89 -95 -92 -90 -101 -99 -98 -97 -365 -394 -384
A2l 5 4 8 7 11 6 -1 -2 23 13 -5
7|Et 70 -8 90 -462 49 46 12 12 -310 119 119
NEol 33 -134 118 -622 119 -26 96 44 -605 232 344
=0|% 29 =112 105 -596 84 =31 72 34 -573 159 261
(XIt)z=0]2 28  -146 121 -592 71 -52 68 33 -590 120 253
(YoY) 146.1% XX 192.4% XX 157.3% XX -43.2% =N K| ™ 111.4%
=Y g8
O|OtE 14% -30% -29% -41% -06% -09% -15% 6.0% -2.1% 0.7% 2.8%
ISEVIEES 7.3% 0.1% -13%  04% 1.9% 3.1% 5.0% 6.0% 1.5% 4.0% 3.5%
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Clol 287 HZAIIE JYO|UZ2 6,188AUAU(-7% YoY)RE FQ & XRAHENM/CGV/
TYAQI0NS & 81 FAOZ Al J|tHXIE St2lstRACt. T, 2212F IHE2 1.46X2(+21%

T

YoY / +18% QOQIQE HAF JIHXIE 9% TSI S|, em2fel U4Z0| 1025 4+EOE
HEI| O] +21% 7013, QHIRC OHE0| 3xolwg MBIoHD FEJ| CH] +50% Ol
571 G202 FMEIC, FEUE 01 HOIH2] FEATE 164F(+9Y QUQIOE STHEIT, U0l
HAST| Ch] +9% SIHSIACE

O

287 I =X = MESI| Y] WA +15%, =2 +17% BI6IAL0, 222F &2
HASTI| | MAE +21%, QHHRE +60% Ol B7t8t Aoz FLECDH X 127(0] =W
QY HEEO| CHA| BFSI¥UL, QHIRE OiE HISE 20% OIHOZ SUiE AH2F FUEC

=0l 9/29%8 UWd 6/307HK = TH2EHel FH[XL Y=0| AHO=Z SIEEHO Ui,
QHI2E oy MRl I Y=At= 327IRE S Moz Ity Jtsdol =Uf e,

B71Ho= iy Kool 22HFo| 2| IiE2 A A1 X HMS X|&4F A= WHEC

o rx

Fot ZCEE2 22 AIY S e FA 2HE 0| Cia FXGHHQLE, ALK EX|Ot
ASH0| 23EH, 0|7 X = Ut 2230, iiE GEE0| S Aoz (et
O GZ0IE UH 0| 2 HY
(T &) 1Q24 2024 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024 2025E  2026E
o=l 10436 10,683 10845 11,683 10,600 11,119 11,713 12,183 43647 45616 48492
(YoY) 6.7% 3.8% 2.1% 9.5% 1.6% 4.1% 8.0% 4.3% 5.5% 45% 6.3%
UM H(45%) 7216 7,239 7414 7,490 7,208 7,298 7,687 7,738 29359 29931 31,050
ENM(40%) 1,154 1,165 1,125 1,788 1,138 1,246 1,271 1,656 5,231 5311 5,697
CGV(51%) 393 430 547 588 534 558 587 578 1958 2256 2,410
YA 01(47%) 731 811 832 850 799 883 921 927 3225 3531 3,915
22 HH(HT)(51%) 1,079 1,208 1,234 1,269 1,234 1,462 1535 1,559 4790 5790 @ 6,484
(YoY) 30.2% 24.8%  23.4% 19.2% 144%  21.0% 243% 229%  24.1% 209% 12.0%
ZCY(84%) 218 220 217 255 230 239 236 283 909 988 1,126
(Yoy) 9.3% 5.9% 6.0% 9.1% 5.6% 9.0% 9.0%  10.6% 7.6% 8.6% 14.0%
HQeI|E 734 764 788
oj=gel 137 186 300
JEp W X2 38 38 38
oy 576 666 675 630 535 619 741 763 2547 2658 3,012
(YoY) 74.9%  33.6% 5.9% 99% -7.1% -7.1% 98% 21.2%  249% 43%  13.3%
(OPM) 5.5% 6.2% 6.2% 5.4% 5.0% 5.6% 6.3% 6.3% 5.8% 5.8% 6.2%
T LA S (45%) 376 384 416 377 333 348 416 408 1,553 1,505 1,551
ENM(40%) 12 35 16 41 1 29 36 67 104 132 220
CGV(51%) 5 22 32 17 3 2 31 32 76 68 137
ZY|A|0](47%) 11 30 28 25 11 27 34 30 94 101 17
I8t % 2 173 195 183 170 187 213 224 228 720 852 987
22 EFH(EE)(51%) 608 769 871
(OPM) 127% 133%  13.4%
TECRU(84%) 56 61 94
(OPM) 6.1% 6.2% 8.3%
7|et 57 22 22
NEol 309 437 37 -75 269 523 446 465 709 1,704 1,853
=01 151 309 -295 -13 136 363 290 302 151 1,092 1,204
(X|HH)yz=0l 71 189 -167 7 70 166 110 134 100 478 497
(YoY) 550%  1436% MM -786% -1.6% -12.6% X 1717% -484%  376% 3.9%
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5 4% DUHO NSEUCL 3PJlols LY 23F JKS0l AL, 420l JHH oNE
R o, E7IHOZ WiE YHMPII XsE WYOICH KTRGE diel B2 040l
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x0 SAR N 2718 A 30| L Y et o)

Ay T 2024 3Q24 4Q24 1025 2Q%5 YoY 3Q25E YoY 4Q25E YoY
E 14238 16363 15564 14911 15479  87% 16870  3.1% 15212 -23%
196 ®eiolel 3220 4,178 2,125 285 3,499  87% 4,229 12% 2,606  22.6%
OPM 226%  255% 137% 192% 22.6% 00%p 25.1% -05%p 17.1%  35%p
20| 3,128 2412 3253 2556 1,433 -542% 3685 528% 2495 -23.3%
ERT 4244 4390 4789 5290 5531 303% 6,102 39.0% 6312 31.8%
- F20Yf 895 873 877 1340 1201 342% 1358 555% 1,359  550%
OPM 21.1%  199%  183% 253% 21.7%  0.6%p 22.2%  24%p 215%  3.2%p
20| 705 589 761 991 845 19.8% 1,111  888% 1,113 464%
E 7193 7749 8618 8018 7772  81% 8232  62% 8674  0.6%
. @eole] 1,217 1,371 1597 1314 1215 -02% 1347  -17% 1497  -62%
OPM 169% 17.7%  185% 164% 156% -13%p 164% -13%p 17.3% -13%p
20| 780 997 2,531 1,043 698 -10.4% 1,068  7.2% 1,187 -53.1%
O4EQ 72387 74,143 74902 72085 72372  00% 75938  24% 77,334  32%
T ®Qlolol 3836 4162 3773 3332 3531  -7.9% 3683 -115% 3694 -21%
OPM 53%  5.6%  50%  46%  49% -04%p  49% -08%p  48% -03%p
20| 981 1,592 2,011 176 1625  656% 1,035 -350% 1,009 =3
T UHEQ) 43314 46204 44750 43,625 43224 -02% 46492  0.6% 45400 1.5%
(CHEH2) ®eM0|9] 2650 2,722 2,154 2422 2351 -113% 2396 -120% 2243 4.1%
OPM 6.1%  59%  48%  56%  54% -07%p  52% -07%p  49%  0.1%p
ER 8607 8504 8551 8930 8677  08% 883  39% 9040  57%
oy Heio|Yf 437 376 204 561 402 -8.1% 456 21.4% 455 123.1%
OPM 51%  44%  24%  63%  46% -04%p  52% 07%p  50%  2.6%p
20| 428 365 247 522 365 -14.8% 467 27.9% 461 86.2%
EST 6,652 6857 6271 6,128 6466 -2.8% 6782 -1.1% 6,149  -19%
P— Fel0|Y 682 702 213 627 645  -5.6% 630 -103% 350 68.3%
OPM 103% 102%  3.4% 102% 100% -03%p  93% -10%p  58%  2.4%p
0|9 438 438 -181 380 331 -24.6% 435  -0.8% 243 =5
ER 10,992 10650 9233 9,103 10,873 -1.1% 10938  27% 9645  45%
— =0 602 787 92 250 624 35% 844 7.2% 304 230.6%
OPM 55%  74%  10%  27%  57% 03%p  7.7% 03%p  32%  2.2%p
20| 385 588 -230 107 372 -3.4% 649  103% 104 =3
EST 10,442 10,785 9,705 9,751 10,643 19% 1138  56% 10,187  50%
— e10|9] 633 760 -196 164 343 -45.8% 745 -2.0% 221 =r3)
OPM 6.1%  71% -20%  17%  32% -28%p  65% -05%p  22%  4.2%p
0|9 421 461 =251 237 177 -58.1% 422 -85% -4 3|
ERT 8113 8319 8502 7,98 8833  89% 9212 107% 9274  9.1%
S F20|f 301 282 252 106 274 -89% 335  18.8% 296 17.4%
OPM 37%  34%  30%  13%  3.1% -06%p  3.6% 02%p  32%  0.2%p
20|9] 159 -86 173 16 150 -5.7% 174 =5 ] 148 -14.6%
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Mg E AN dY 3 Valuation Table (1) (2l oted, b

59 KT&G HLAT Qg2 ML a4 W
z=ac 033780 003230 271560 097950 004370 S—
ZIK8/25, §) 137,900 1,431,000 106,100 230,000 396,500 mo
A7HE(8/25, =) 16.83 10.78 419 3.46 2.41 ?.IE
24 5,909 1,728 3,104 29,359 3,439 ;

TE=LT '25E 6,247 2,323 3,270 29,773 3,548

"26E 6,400 2,869 3,506 30811 3,669

24 1,189 345 544 1,553 163

Fo|o '25E 1319 526 537 1,424 187

"26E 1,407 705 603 1,528 203

24 20.1% 19.9% 17.5% 53% 4.7%

OPM '25E 21.1% 22.6% 16.4% 4.8% 5.3%

"26E 22.0% 24.6% 17.2% 5.0% 5.5%

24 1,166 272 525 148 157

20|9| '25E 1,017 406 400 385 181

"26E 1,125 546 457 480 193

24 11.9 212 77 282 145

PER '25E 17.0 265 10,5 9.8 133

"26E 14.6 19.7 9.2 78 125

24 1.45 7.05 1.17 0.53 0.85

PBR '25E 1.79 9.00 111 0.46 0.85

"26E 1.69 6.29 1.02 0.4 0.81

24 12.6% 39.4% 16.6% 2.0% 6.2%

ROE '25E 10.8% 40.3% 11.0% 4.8% 6.6%

"26E 11.9% 37.5% 11.6% 5.8% 6.7%

24 5.0% 0.4% 2.4% 2.3% 1.3%

S '25E 4.2% 0.3% 2.5% 2.6% 1.3%

"26E 4.4% 0.3% 2.7% 2.6% 1.3%
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SAg ¢E AN MY 9 Valuation Table (2) (gret: doig, b

=29 I=53 e R Rl &Y Aol
z23c 000080 280360 005300 051500
ZIK8/25, &) 19,170 116,900 121,000 29,100
Al7HEH(8/25, E8l) 1.34 1.09 1.12 0.35
24 2,599 4,044 4,025 3,225
o= '25E 2,552 4197 4,056 3,531
'26E 2,568 4,302 4213 3915
'24 208 157 185 94
geold '25E 226 147 202 101
'26E 228 198 221 17
24 8.0% 3.9% 4.6% 2.9%
OPM '25E 8.9% 3.5% 5.0% 2.9%
'26E 8.9% 4.6% 5.2% 3.0%
24 96 85 59 26
=0[9 '25E 139 83 82 49
'26E 139 125 93 60
24 145 12.4 19.1 8.0
PER 25 9.8 13.3 148 7.1
'26E 9.8 8.8 13.0 5.8
24 1.23 0.49 0.75 0.50
PBR '25E 1.12 0.50 0.79 0.75
'26E 1.05 0.48 0.76 0.67
24 8.6% 4.0% 4.0% 7.4%
ROE '25E 11.9% 3.8% 5.4% 11.2%
'26E 11.0% 5.6% 5.9% 12.3%
24 3.6% 3.0% 3.0% 2.6%
Hig==2E '25E 3.7% 3.0% 2.8% 1.5%
'26E 3.7% 3.3% 2.8% 1.5%
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>>> 7|2fe 2Q25 AEa|s

1) KT&QG
KT&GO| 227 HEIIE FYUOIAL 3,499A2(+9% YoY)2= Al V|tHX|of ettt Sl
=1

=
7, ofel A Wb QY 3 HOHE SItof YN, FY0(0] Yoy £F
18 230 YN, SYo[lo] SxpH SHACL
7:
=

=
=) (=] [
2E42 QIF/0[0H/SUM S JHLAIY OiE S7tof w2k J0|2U0| FIISHALE.

X o

N

B~
T
Rl

[
S
om

[nm

Shts HNER X, FY SUHEST 2008 H(1,2008 — 1,4008, HIF7IEL: '25. 8. 22)1t
E LT 29| 1.7% 20| XA OHY] 3 A4S WHSIUCHFSOIY7I2: '25. 8.8 ~ 11. 7).
b RRARE OHY S A2E S It D2 HE CHH| 46% =EAV7| HEO|(S6H 62
J1F), AU b XpARE HAHO| FXE JHsd0l SOFMLE SHEtY| MAF AR gedE 3FXo|ct
SAt= o 2 U1E NQHOZ HZE MA FJ0|2/0] YoY +10% Oy B7ie Ao MAYSIAU L
A 04 Tt BIHE0] D A= HE g 90| YRz WUHEC

KT&G HE7|E &5 0| I WY

(T YA 1Q24 2Q24 3Q24 4024 1Q25 2Q25P  3Q25E 4Q25E 2024 2025E  2026E
=L 1,292 1,424 1,636 1,556 1,491 1,548 1,687 1,521 5,909 6,247 6,400
(Yoy) -7.4% 6.6% -3.1% 8.0% 15.4% 8.7% 3.1% -2.3% 0.8% 5.7% 2.4%
=L 857 990 1,048 1,012 988 1,091 1,090 1,035 3,906 4,204 4,329
(YoY) -0.1% 11.5% 7.7% 13.2% 15.3% 10.2% 4.0% 2.3% 8.1% 7.6% 3.0%
= 513 566 588 542 512 548 563 542 2,208 2,165 2,137
(YoY) -0.9% 2.9% 0.6% -0.7% -0.2% -3.1% -4.2% 0.0% 0.5% -20% -13%
NGP 130 137 157 135 139 140 148 146 559 573 598
EE] 383 429 431 407 374 408 415 395 1,649 1,592 1,539
atiel 338 420 456 461 470 525 524 485 1,675 2,003 2,155
(Yoy) 0.4% 26.5% 19.9% 34.1% 38.9% 25.1% 14.7% 5.1% 20.3% 19.6% 7.6%
NGP 46 60 37 82 21 56 60 60 225 197 240
L] 292 359 420 380 449 469 464 425 1,450 1,806 1,915
(Yoy) 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%
Uis 32L&

=L NGP 1.7% 10.9% 15.2% 2.5% 6.5% 2.0% -5.7% 8.4% 7.6% 2.4% 4.5%
= 2 -1.7% 0.5% -3.8% -1.7% -2.4% -4.8% -3.7% -2.7% -1.7% -3.5% -3.3%
ool = 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%

Y SYE
= NGP 3.9% 7.6% 12.5% 6.8% 7.0% 0.0% 3.6% 6.9% 7.8% 4.3% 7.6%
= 2 -3.1% -0.4% -4.6% -3.4% -4.8% -5.1% -3.6% -1.7% -2.9% -38% -2.8%
ofje 2 -4.6% 16.2% 10.1% 21.4% 22.8% 9.2% 2.9% 8.0% 10.4% 10.1% 5.0%
AIA 308 265 406 322 314 221 412 309 1,302 1,256 1,284
(Yoy) -19.7% 1.6% -1.7% -4.0% 1.9%  -16.8% 1.6% -4.1% -6.6% -3.5% 2.2%
234 45 81 99 137 100 144 100 91 361 435 435
7|E} 82 88 84 86 88 93 84 86 340 351 351
gol9| 237 322 418 213 286 350 423 261 1,189 1319 1,407
(Yoy) -25.3% 30.8% 2.7% 7.3% 20.7% 8.7% 1.2% 22.6% 1.8% 10.9% 6.7%
(OPM) 18.3% 22.6% 255% 13.7% 19.2% 22.6% 25.1% 17.1% 20.1% 21.1%  22.0%
EC 207 316 333 224 253 322 335 241 1,080 1,151 1,265
(OPM) 24.1% 32.0% 31.8% 22.1% 25.6% 295% 30.8% 23.2% 27.6% 27.4%  29.2%
AIA 23 -2 69 6 18 6 75 0 96 100 101
(OPM) 7.5% -0.6% 17.0% 1.7% 5.8% 2.8% 18.3% 0.0% 7.4% 7.9% 7.8%
234 3 3 13 -23 10 18 11 18 -5 57 30
7|E} 4 4 1 2 4 4 1 2 11 11 11
RESE] 368 432 319 447 337 189 498 336 1,566 1,360 1,520
=0[¢ 286 313 241 325 258 144 369 249 1,165 1,019 1,125
(X|Hf)=0l2 286 313 241 325 256 143 369 249 1,166 1,017 1,125
(YoY) 5.9% 558% -23.1% 176.8%  -10.7%  -54.2% 528%  -23.3% 29.1%  -12.8% 10.6%
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1029{9(+10% QoQ), FYO|AL 1,358 2(+13% QoQ)2E HYPLf.
| FM| oYl oRfeln OIF BAl £TO| B0 FihE Ho2
mOEL, DY 287 IS8 4500 IS BUY 5% 03/93 WIASE HY uiE S0 us
ASP 4% S0 B0}, F| UH| FA0|2Y0| SV HO2 HYSHICH

0= Ml PEHS 287 MHH 49t 714 MIHH @8 SO §iYo], tgxo= pajd Mot
X 0= dHA &6 Y S22 HEJIE 287|T IRt 2 =
+3719¢l SOt AOZ FAMEICH Eoh MTEM 15%7F 2Ts| HtFE= 2ol 427|2E 2
It Jtse AQZ JIHECt X £ BHALSO0| 227[e 32710] U= AIFoM 7t g2
TSR] W20, A TOF Y JHIEE w2 A2 WHECH JYAES JHF AYES
ZABIHH, SAE +10%0 7712 713 Qe TS o= FULPD| OjR0f, &AM SE OE
HIE 5715 2dd] HHY = US A= WHEAC Wby, Ol M 2 S2 FIt dSAS0=
=70, 26 A HYKE IH ZFHOH| UCH

Q=82 IAERL HOE S8 JHLZE HAAEZ ME HIFO| HS g MYolct =9,
SM FH el ZAED UME St L TE YA Fok SO Y0, S| 0= dEE Y
CHE| S0 St = AS HYOICL |ELS F= AT HFES 5, XYY e T =y
SOl 20, OhE QML X148 HdYolTt. 3|, oiX| iy FSUM HAI UFE(FM 20~30%
FF)0| 24 JEoIHM, 2 A W HHEIX| =T 2ot MYoITt

3._”1._4, UIE A4 BiE BHUE SEYIIXOZ 2elS JHMOF g HOIEO|TH SAt| 27| AA/ZO|ATY

90eloZ M™EJ| hH| +14% BIt6tA L, el UHE HIEL 72%2 ™E7| | 25%
%.HZHEIO“ZF £3|, SAte 22 HFBOl et 22 F0 WES FUBIHM, JIE = S =
XE Ol= & M7z &tfsta ATt J|ZE SHSFSTOM 22 ?JXIEE HIEO 2 EOE %
0= HRAAEZ xHE UHS =sta UAJ| W0 g
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AROFAIZ O{Z47|3 AIX 0| U Xq}

oo =2

(TH: ) 1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25E 4Q25E 2024 2025 2026
=y 385.7 424.4 439.0 4789 529.0 553.1 6102 631.2 11,7280 2,3235 2,869.0
(YoY) 57.1% 48.7% 30.9% 46.6% 37.1% 303% 39.0% 31.8% 44.9% 345% 23.5%

= 96.8 923 98.1 105.0 105.0 1129 105.1 112.5 392.1 435.5 452.4

(YoY) 10.4% -3.3% 2.7% 0.0% 85% 22.3% 7.1% 7.2% 2.2% 11.1% 3.9%

ol 289.0 332.1 340.9 3739 4240 4402 505.2 5187 11,3359 1,888.0 24166

(YoY) 83.0% 74.9% 42.2% 68.6% 46.7% 325% 48.2% 38.7% 65.1% 413% 28.0%
niESoly 163.5 192.4 191.1 176.1 2449 2555 2716 2814 7232 1,053.4 13179
(GPM) 42.4% 453% 43.5% 36.8% 463% 46.2% 445%  44.6% 41.9% 453% 45.9%
T 83.4 102.9 103.8 884 1109 1354 135.8 1455 378.6 527.7 6126
(TH2H| ) 21.6% 24.3% 23.7% 185% 21.0% 245% 223% 23.1% 21.9% 22.7% 21.4%
gelofe| 80.1 89.5 87.3 87.7 1340 120.1 135.8 135.9 344.6 5258 7053
(YoY) 2358% 103.1% 101.0% 142.4% 67.2% 342% 555% 550% 133.6% 52.6% 34.1%
(OPM) 20.8% 21.1% 19.9% 183% 253% 21.7% 22.2% 215% 19.9% 22.6% 24.6%
Aizolel 84.2 923 79.5 957 1350 104.9 146.6 146.8 351.6 5333 720.1
=0/9} 66.5 70.3 58.7 75.7 99.0 84.1 [ARN 111.3 271.3 405.5 545.8
(XIE)=019f 66.5 70.5 58.9 76.1 99.1 845 1111 111.3 2720 406.2 545.8
(YoY) 197.9% 102.4% 559% 1429% 49.0% 198% 888% 46.4% 115.4% 49.3% 34.4%
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=Al AT |E AN

=0| 3 MY

oo 2 ="
(Tl A8l 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024  2025E  2026E
o=y 8725 860.7 850.4 855.1 893.0 867.7 8833 904.0 34387 35480 3,6688
(YoY) 1.4% 28% -06% -02% 2.3% 0.8% 3.9% 5.7% 0.8% 3.2% 3.4%
=U 625.5 624.7 617.7 611.3 638.9 616.1 628.5 639.2 24792 25227 26004
(YoY) 5.0% 48% -04% -1.1% 21%  -1.4% 1.7% 4.6% 2.0% 1.8% 3.1%
ks 393.2 395.0 389.2 4131 4135 4067 4144 4399 15905 16745 17075
(YoY) 2.2% 51% -1.1% 1.3% 5.2% 3.0% 6.5% 6.5% 1.8% 5.3% 2.0%
AU 1141 107.5 103.9 98.9 1015 11.6 108.1 102.9 424.4 424.0 4313
2= 458 63.0 57.2 385 34.4 493 515 34.7 2045 169.8 169.8
*E/EE/IIE 2143 2137 199.9 195.6 2303 2155  201.0 209.4 8235 856.2 893.8
X0 -1419 -1545 -1325 -1348 -1408 -167.0 -1464 -1475 -563.7 -601.8 -602.0
] 247.1 236.0 232.7 2437 254.2 2424 2447 254.7 959.5 996.1 1,024.4
(Yoy) -6.6%  —24%  -12% 2.2% 2.9% 2.7% 5.2% 45%  -2.1% 3.8% 2.8%
=0 161.2 150.1 152.9 159.0 162.5 143.2 153.8 158.9 623.2 618.4 6235
(YoY) -62%  -37% -0.7% 3.5% 09%  -4.6% 06% -01% -19% -0.8% 0.8%
3= 47.6 41,1 33.4 384 454 420 36.3 40.7 160.5 164.4 169.6
(Yoy) -180% -7.6% -21.0% -13.6% -45% 2.3% 8.5% 59% -15.2% 2.4% 3.1%
U= 233 27.0 26.2 29.9 28.2 37.4 324 36.9 106.4 134.9 1451
(£ 11.7 14.6 16.7 13.0 14.1 16.0 18.3 14.2 56.0 62.7 68.4
9 9.2 10.0 10.0 29.2 44.0
HIEH 33 3.2 35 33 39 38 39 41 13.4 15.6 17.8
Foly 61.4 437 37.6 204 56.1 40.2 456 455 163.1 187.4 202.6
(YoY) -37% -187% -325% -476% -87% -81% 21.4% 123.1% -23.1% 14.9% 8.1%
(OPM) 7.0% 5.1% 4.4% 2.4% 6.3% 4.6% 5.2% 5.0% 4.7% 5.3% 5.5%
= 37.2 16.5 17.6 10.1 37.9 29.7 31.6 31.7 81.4 130.8 138.8
(OPM) 6.0% 2.6% 2.8% 1.6% 5.9% 4.8% 5.0% 5.0% 33% 5.2% 5.3%
siel 22.7 253 16.8 7.6 15.1 1.7 13.8 13.1 723 53.7 60.9
(OPM) 9.2% 10.7% 7.2% 3.1% 5.9% 4.8% 5.6% 5.2% 7.5% 5.4% 5.9%
=0 15.8 17.0 11.8 5.7 7.6 6.7 8.9 9.2 50.3 324 38.8
(OPM) 9.8% 11.4% 7.7% 3.6% 4.7% 4.7% 5.8% 5.8% 8.1% 5.2% 6.2%
= 49 6.8 2.8 0.5 6.0 2.0 2.1 2.0 15.1 12.1 12.4
(OPM) 10.4% 16.6% 8.3% 1.4% 13.1% 4.8% 5.8% 4.9% 9.4% 7.4% 7.3%
7|EL 2.0 1.4 2.2 1.4 1.6 3.0 2.8 20 7.0 93 9.8
HABXH 15 1.9 3.2 2.7 3.1 -1.2 0.2 0.7 93 2.8 2.8
MEol 713 57.3 52.1 37.1 68.5 478 615 60.7 217.8 238.6 255.1
=0y 53.1 428 36.9 24.7 52.2 36.4 46.7 46.1 157.6 181.3 1933
(X|HHy=0l 53.3 428 365 247 52.2 365 467 46.1 157.3 181.3 1933
(YoY) -21%  -47% -27.1% 99%  -21% -148% 279%  862%  -85% 15.3% 6.6%
dx| 83 JIE
0E Y58
20 -100% -75% -41% -19% -77% -69% -1.0% 1.0%  -6.0% -3.7% 2.5%
5= -173%  -82% -245% -186% -115% -0.4% 8.0% 8.0% -17.2% 0.0% 5.0%
AtE: QUIXtE, 71253 2lMX|
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oele HA|E

A% 0| 9 HY

- = ="
(Tl A8l 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024  2025E  2026E
o=y 748.4 719.3 774.9 8618 8018 777.2 823.2 867.4 13,1043 3,2695 3,506.4
(YoY) 12.7% 0.8% 1.1%  12.2% 7.1% 8.1% 6.2% 0.6% 6.6% 5.3% 7.2%
ot 271.6 277.8 271.1 277.1 282.4 291.3 288.5 2924 1,097.6 1,546 12155
(YoY) 9.5% 1.6%  -0.4% 0.2% 4.0% 4.9% 6.4% 5.5% 2.6% 5.2% 5.3%
= 306.4 2958 3223 3456 3282 304.8 3287 3218 1,270.1 11,2835 11,3480
(YoY) 160% -05% -22% 20.1% 7.1% 3.0% 20%  -6.9% 7.7% 1.1% 5.0%
HIEE 118.2 98.4 121.7 176.2 1283 102.6 119.2 161.2 514.5 511.3 543.8
(YoY) 12.2% 2.8% 35%  12.3% 8.5% 43% -21%  -85% 82%  -0.% 6.4%
A0} 50.5 49.1 619 69.0 67.2 80.8 89.6 97.9 230.5 3355 4139
(YoY) 48% -49% 27.6% 32.6% 33.0%  645% 447%  42.0% 151%  45.6%  23.4%
Jlet W HAEZXH 1.6 -1.8 -2.1 -6.1 -4.3 -2.4 2.7 -5.9 -83 -15.3 -14.8
gelol9 125.1 121.7 137.1 159.7 131.4 121.5 134.7 149.7 543.6 537.3 603.2
(YoY) 26.2% 84%  -2.6% 13.8% 50% -02% -1.7% -62% 10.4%  -1.2% 12.3%
(OPM) 167%  169% 17.7% 185%  16.4% 15.6%  16.4% 17.3% 17.5% 16.4% 17.2%
st= 438 46.9 438 439 463 485 457 49.7 1785 190.2 21722
(OPM) 16.1%  169%  162% 158%  16.4% 167%  15.8% 17.0% 16.3% 16.5% 17.9%
5= 54.2 55.9 635 70.3 56.0 523 61.0 61.1 243.9 230.3 246.1
(OPM) 177% 189% 19.7% 203% 17.1% 17.1%  18.6% 19.0% 19.2% 17.9% 18.3%
HEY 19.4 15.3 238 415 21.2 14.4 20.9 345 100.1 91.1 97.8
(OPM) 165%  15.6%  19.6%  23.6% 165% 140%  17.6%  21.4% 19.5% 17.8% 18.0%
2 AlO} 7.8 6.7 9.2 13.2 8.6 9.7 9.9 13.2 36.9 41.4 53.8
(OPM) 155%  13.6% 149% 19.1% 12.8% 120%  11.0% 13.5% 16.0% 12.3% 13.0%
Jlet W HAEZXH -0.2 -3.2 -33 -9.2 -0.7 -34 -2.8 -8.7 -15.9 -15.6 -11.6
Moo 133.8 107.0 141.0 310.4 145.0 103.5 150.7 165.7 692.2 564.9 640.3
=0y 99.8 76.2 102.6 254.7 106.1 71.7 109.1 121.0 533.2 407.9 4653
(X|HHy=0l 938 78.0 99.7 253.1 104.3 69.8 106.8 1187 524.6 399.8 4565
(YoY) 233% -44% —6.9% 126%  11.2% -10.4% 72% -53.1%  393% -23.8% 14.2%
®x| g3t IE
iz Y958
5= 169% -12% -65% 13.1% -0.8% 0.4% 05% -6.0% 48%  -1.6% 6.3%
HES W= 12.0% 5.0% 3.2% 9.7% 1.3% 5.7% 40%  -2.0% 7.7% 1.6% 6.4%
A0t L 246% -18% 156% 393% 257%  522% 380%  25.0% 19.4%  342%  23.4%
A& SUIKtE, 71853 2lMX|




FOYFE HTI|E UH F0| U MY
(Tl A8l 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25E  4Q25E 2024  2025E  2026E
o=y 951.1 10442 10785 9705 975.1 10643 11,1388 10187 40443 4,1969 43021
(YoY) -0.9% 03% -07% -0.9% 2.5% 1.9% 5.6% 50% -0.5% 3.8% 2.5%
=U 764.0 836.6 879.8  749.7 757.4 832.0 918.4 7773 3,230.2 3,2850 3,328.1
(Yoy) -1.7% -06% -17% -47% -09% -0.6% 4.4% 37%  -2.1% 1.7% 1.3%
Fainy 281.4 261.1 273.1 2888 284.6 2623 278.7 3052 11,1044 11,1308 11,1589
(YoY) 6.0% 43% 07% -3.8% 1.1% 0.4% 2.1% 5.7% 1.6% 2.4% 2.5%
Flinl3 106.6 196.5 222.4 845 100.6 181.8 2469 89.6 610.0 6189 631.2
(YoY) -0.2% 60% -05% -92% -56% -75% 11.0% 6.0% 0.2% 1.4% 2.0%
X 110.4 115.2 1126 1139 137 1237 120.0 120.0 4520 4773 480.0
71Et 265.6 263.8 2718 2625 258.5 264.2 2728 2625 10637 10580 10580
] 197.2 219.4 208.0 2321 230.0 243.9 229.9 252.8 856.7 9565 11,0186
(YoY) 3.3% 5.6% 4.4% 145% 16.6% 11.2%  105% 8.9% 7.0% 11.6% 6.5%
olz 64.6 95.8 69.4 60.7 80.2 104.3 743 65.7 290.5 324.6 351.7
(YoY) 6.7% 11.2% 23% 114%  242% 8.9% 7.0% 8.3% 8.0% 11.7% 8.4%
At 30.3 26.2 31.6 29.6 34.1 27.8 332 304 117.7 125.5 1315
iy 343 69.6 37.9 311 46.1 76.5 41.1 353 172.9 199.0 2202
IIXtSAEL 66.3 56.7 58.2 83.4 67.6 60.7 61.4 86.2 264.6 275.8 286.5
(YoY) 1.0% -153% -88% 13.6% 1.9% 7.1% 5.4% 33% -1.9% 4.2% 3.9%
2{AlOt 19.9 213 22.2 215 243 27.1 28.1 29.6 84.8 109.2 1243
(YoY) 33% 13.7% 13.4%  67%  223%  273%  267%  38.0% 92%  28.7% 13.9%
71et 46.4 456 58.2 66.6 57.8 51.8 66.0 71.2 216.8 246.9 256.1
Jle W HAXHY -10.1 -11.8 94 -113 -12.2 -11.6 9.4 -11.3 -42.7 -44.6 -44.6
Joly 37.3 633 760 -19.6 16.4 343 745 22.1 157.1 147.3 198.2
(YoY) 100.6%  303% -5.7% MM -56.1% -458%  -2.0% B -113%  -62%  34.6%
(OPM) 3.9% 6.1% 71% -2.0% 1.7% 3.2% 6.5% 2.2% 3.9% 3.5% 4.6%
=L 27.2 418 65.4 =241 10.1 25.6 63.8 14.3 1103 1138 1533
(OPM) 3.6% 5.0% 74% -3.2% 1.3% 3.1% 7.0% 1.8% 3.4% 3.5% 4.6%
s l°] 14.3 21.6 14.0 9.4 9.0 12.7 14.0 12.6 59.3 483 59.8
(OPM) 7.3% 9.8% 6.7%  4.0% 3.9% 5.2% 6.1% 5.0% 6.9% 5.1% 5.9%
Jlet W AAXH -4.2 -0.2 -33 -4.9 2.7 -4.0 -33 -49 -12.5 -14.8 -14.8
Mol 28.8 58.8 618 -416 31.2 253 55.6 -15 107.8 110.6 165.1
F71&01¢ 20.1 40.7 462 -25.0 22.7 15.7 422 -0.4 82.0 80.2 1251
X|HiFF20(9 215 421 46.1 -25.1 237 17.7 422 0.4 84.6 83.1 125.1
(YoY) 1916.3% 213.2% -35.3% x| 10.0% -58.1%  -8.5% x| 200% -18%  50.7%
@x| g3t J|1E
0E Y&E
ol 3.4% 8.4% 02% 7.1% 18.5% 9.1% 91%  12.5% 4.9% 11.9% 10.9%
Fainly 15.3% 14.1% 71%  65% 7.3% 6.2% 7.3% 6.9% 10.5% 7.0% 7.0%
iy -5.2% 65%  -50% 7.6%  28.3% 102%  10.7%  17.8% 1.4% 15.3% 13.3%
IIRIS AL -40% -189%  -75% 155% 57%  200% 152% 10.7% -3.1% 12.3% 7.3%
2 AlO} 23.2% 22.3% 37%  9.0% 15.4% 10.9% 11.9% 11.3% 13.7% 12.3% 11.1%
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CHIYHG HZIIZE 4% Fo| % Ty

— O
(Tl A8l 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25E  4Q25E 2024  2025E  2026E
o=y 7,216 7,239 7414 7,490 7,208 7,237 7594 7,733 29359 29,773 30811
(YoY) 2.0% 03% -04% 28% -0.1% 0.0% 2.4% 3.2% 1.2% 1.4% 3.5%
HEH 2 4,444 4331 4,620 4,475 4363 4322 4649 4540 17,871 17,874 18,425
(YoY) 08% -21% -1.1% 20% -18% -0.2% 0.6% 15%  -0.1% 0.0% 3.1%
AE 2,832 2,705 2972 2,844 2925 2,687 3045 2,879 11353 11536 11872
(YoY) 26% -10% -1.1% 28% 33% -0.7% 2.5% 1.2% 0.8% 1.6% 2.9%
2 1,456 1,381 1,569 1,366 1,437 1319 1569 1334 5,772 5,659 5,699
3 1,022 867 1,056 929 998 841 1,066 919 3,873 3,824 3,900
(YoY) 17.7% 3.1% 02% -14% -24% -3.0% 1.0% -1.0% 45%  -13% 2.0%
ATH 435 514 513 437 439 478 503 415 1,899 1,835 1,798
el 1,375 1,324 1,403 1,479 1,488 1,369 1,476 1544 5,581 5877 6,173
o= 1,175 1,115 1,174 1,249 1,247 1,112 1,208 1,276 4714 4843 4984
(YoY) 9.1% 7.5% 7.6%  63% 6.1% -03% 2.9% 2.1% 7.6% 2.8% 2.9%
(USD YoY) 4.7% 3.2% 39% 08% -29% -2.6% 2.0% 4.0% 3.1% 0.2% 5.0%
ESP 200 210 229 229 241 257 268 268 868 1,034 1,189
tHjo| 1,022 1,056 1,069 1,062 895 1,080 1,031 1,075 4210 4082 4,251
(YoY) 3.0% 1.0% 11%  23% -124% 22%  -3.6% 1.3% 18% -3.0% 4.2%
F&C 591 570 579 569 543 555 573 586 2,309 2,257 2302
(YoY) -100% -11.7% -50% -2.1% -82% -26% ~-1.0% 30%  -7.4% @ -2.2% 2.0%
s 2,921 3,059 2976 3,160 2,993 3,048 3,126 3339 12,117 12506 12,994
Jlet W =F -150 -152 -182  -145 -147  -134 -182 -145 -629 -607 -607
gelol9 376 384 416 377 333 353 368 369 1,553 1,424 1,528
(YoY) 48.7% 11.3% 51% 265% -114% -79% -115% -2.1%  202% -83% 7.3%
(OPM) 5.2% 5.3% 56%  5.0% 46%  49% 4.9% 4.8% 5.3% 4.8% 5.0%
X el 267 265 272 215 242 235 240 224 1,020 941 1,015
(OPM) 6.0% 6.1% 59%  4.8% 5.6%  5.4% 5.2% 4.9% 5.7% 5.3% 5.5%
AE 185 136 161 138 129 90 173 121 620 513 559
(OPM) 6.5% 5.0% 54%  49% 44%  3.4% 5.7% 4.2% 5.5% 4.4% 4.7%
HiO|Q 98 95 78 54 79 102 43 76 325 300 334
(OPM) 9.6% 9.0% 73%  5.1% 88%  9.5% 4.2% 7.0% 7.7% 7.3% 7.9%
F&C -15 34 33 23 35 43 23 28 75 129 122
(OPM) -2.6% 6.0% 56%  4.1% 65%  71.7% 4.0% 4.7% 3.2% 5.7% 5.3%
etse 109 125 142 154 85 115 126 138 531 464 494
Jlet W =F 0 =7 2 8 6 3 2 8 3 18 18
NEoly 208 201 272 -74 178 238 220 223 611 859 968
=012 155 148 212 -153 57 209 161 164 362 592 707
(X|E)20]2) 92 98 159 =201 18 163 104 101 148 385 480
(YoY) 1287.0%  48.8% -20.8% MM -80.8% 65.6% -35.0% X -61.6% 1595%  24.9%
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CIEAIR0] HET = &

o0l 9 By

(s Aldgl) 1024 2Q24 3Q24  4Q24 1025 2Q25P 3Q25E  4Q25E 2024 2025E 2026E
I'U:I o=y 731.4 8113 8319 8502 7986 883.3 921.2 927.4 32248 35306 3915.1
Qr (YoY) 4.9% 41% 2.8% 7.9% 9.2% 89%  10.7% 9.1% 4.9% 9.5% 10.9%
0|[] AXH RS 3406 3629 3716  389.7  379.9 393.1 407.8 4275 14648 16083 17914
N (YoY) 02% -08% -20% 108% 115% 8.3% 9.7% 9.7% 1.9% 9.8% 11.4%
|.|.|'|0 QLAIMXEXH 262.1 283.1 279.6 2950  280.9 291.3 302.0 3186 1,1198 11,1928  1,355.1
OIZ AZ 2B 78.5 79.8 92.0 94.7 99.0 101.8 105.8 108.9 345.0 4155 4363
A 3768 4343 4461 4492 4124 484.0 507.0 4934 17064 18967 20981
(YoY) 10.5% 9.3% 7.7% 6.4% 9.4%  11.4%  13.6% 9.8% 8.3% 11.2% 10.6%
AL 1983  233.0 2393 2576 2285 266.4 268.0 288.5 9282 10514 11,1355
= =gt 1785 2013 2068 191.6 183.9 217.6 2389 2049 778.2 8453 962.6
7|Et 14.0 14.1 14.2 1.3 6.3 6.2 6.5 6.5 53.6 25.6 255
oiE%0[9| 133.0 158.0 156.4 152.9 138.0 163.9 1711 167.1 600.4 640.1 709.0
(GPM) 182% 195% 188% 180% 173%  186%  18.6% 18.0% 18.6% 18.1% 18.1%
| 1225 127.9 1282 127.8 127.4 136.5 137.6 137.6 506.3 539.0 592.4
(T 8) 167% 158%  154% 150% 159%  154%  14.9% 14.8% 15.7% 15.3% 15.1%
gelol9 105 30.1 28.2 25.2 10.6 27.4 335 29.6 94,0 101.1 116.6
(YoY) -167% -6.1% —6.6% 3.4% 08% -89% 188% 17.4% -5.3% 7.6% 15.3%
(OPM) 1.4% 3.7% 3.4% 3.0% 1.3% 3.1% 3.6% 3.2% 2.9% 2.9% 3.0%
Mol 3.2 21.1 =26 20.1 1.6 20.0 24.3 20.8 418 66.7 845
=0[9 1.3 15.9 -7.8 18.0 1.6 15.0 18.4 15.8 27.4 50.7 64.0
(XIHH)z=0]2| 1.3 15.9 -8.6 17.3 1.6 15.0 17.4 14.8 25.9 487 60.0
(YoY) -699%  -45% HM  609% 202%  -5.7% X -14.6% -52.4% 88.0% 23.1%
A& UAtE, 71253 2lMX|

SOHEY HE7|E AN 30| 8! MY
(Tl AR 1Q24 2Q24 3Q24 4Q24 1025 2Q25P  3Q25E 4Q25E 2024  2025E  2026E
o=l 9369 1,099.2 1,065.0 9233 9103 11,0873 11,0938 9645 40245 40559 42129
(YoY) 378%  38.1%  283% 05% -28% -1.1% 2.7% 45%  24.8% 0.8% 3.9%
Heo|E 646.1 740.0 743.2 593.6 601.1 681.0 7441 6095 27230 26358 26999
(YoY) 2.4% 05% -3.4% -45% -70% -8.0% 0.1% 27%  -12%  -3.2% 2.4%
88 4313 537.9 539.1 401.4 408.2 4919 548.0 4145 1909.7 18627 19106
(YoY) 2.0% 00% -51% -55% -54% -85% 1.7% 33% -22%  -2.5% 2.6%
=8 2148 202.2 204.2 192.2 192.9 189.1 196.0 195.0 813.4 773.1 789.3
(YoY) 3.4% 2.0% 15%  -24% -102% -65% -4.0% 1.5% 12%  -5.0% 2.1%
AE-gc 290.7 359.2 3218 329.7 309.2 406.3 349.7 3549 1,3015 1,420.1 15130
HAHa|H 2412 286.0 2423 260.0 254.2 303.4 262.4 2786 10295 10986 11586
Yoy 36.8 60.2 787 9.2 25.0 62.4 84.4 30.4 184.9 202.2 221.2
(YoY) -38.0% 1.8%  —6.6% 15.6% -31.9% 35% 7.2%  230.6% -12.2% 9.3% 9.4%
(OPM) 3.9% 5.5% 7.4% 1.0% 2.7% 5.7% 7.7% 3.2% 4.6% 5.0% 5.2%
Heo|E 36.6 38.6 62.6 1.1 27.2 26.6 61.8 16.0 138.8 131.7 140.0
(YoY) -352% -23.1% -18.0% -91.4% -25.6% -310% -12% 13793% -290% -5.1% 6.3%
(OPM) 5.7% 5.2% 8.4% 0.2% 4.5% 3.9% 8.3% 2.6% 5.1% 5.0% 5.2%
= 239 35.4 52.8 -8.0 13.0 23.7 52.4 6.8 104.1 95.9 103.7
(OPM) 5.5% 6.6% 98%  -2.0% 3.2% 4.8% 9.6% 1.6% 5.5% 5.1% 5.4%
=5 12.7 3.2 9.7 9.1 14.2 29 95 9.2 347 35.8 36.3
(OPM) 5.9% 1.6% 4.8% 4.7% 7.4% 1.5% 4.8% 4.7% 4.3% 4.6% 4.6%
AZ-HE 0.1 21.7 16.1 8.1 -2.2 358 225 14.4 46.1 70.5 81.1
NEol 22.2 38.5 58.8 -23.0 10.7 37.2 64.9 10.4 96.5 123.2 1415
=01 16.1 21.1 445 -21.7 5.4 27.7 47.4 7.7 60.0 88.3 1033
(XIt)z=0]2 17.6 19.3 438 =216 7.0 248 455 46 59.1 819 933
(YoY) -412% -39.7% -34.2% HH  -60.1% 28.4% 3.9% 5™ -644%  38.6% 13.9%

A& SRR, 7125 2IMX]



SIO|ETIZ HAY|E HX FO0| 3! MY
(T A8 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024 2025  2026E
o=y 621,1 665.2 685.7 627.1 612.8 646.6 6782 6149 25992 25525 2,568.1
(YoY) 2.9% 3.7% 4.8% 10% -13% -28% -11% -19% 31% -1.8% 0.6%
Heo|E 545.4 597.3 617.3 569.0 546.2 573.8 609.8 5569 23290 22867 23023
(YoY) 0.8% 4.8% 7.7% 1.1% 02%  -39% -12% -2.1% 37% -1.8% 0.7%
EES 191.4 2043 2447 179.1 171.8 206.6 2411 176.6 8195 796.1 797.0
(YoY) 9.9% -6.7% 50% -6.0% -10.3% 12%  -15% -1.4% 03% -2.8% 0.1%
HZ 170.1 179.2 2175 154.8 150.0 182.9 2134 1519 721.7 698.2 695.1
(YoY) 10.6% -7.5% 47%  -85% -11.8% 21% -19% -19% -04% -33% -04%
SZ/71Et 213 25.1 27.2 243 218 237 27.7 24.7 97.8 98.0 101.9
AF 330.2 351.5 3293 348.1 3438 3342 3306 3442 12941 12842 12842
(Yoy) 0.0% 12.3% 6.2% 4.8% 41%  -4.9% 04% -1.1% 56%  -0.8% 0.0%
7|} 238 415 433 418 30.6 32.9 38.2 36.1 2155 206.4 221.1
AE-ge 75.8 67.9 68.4 58.0 66.6 72.8 68.4 58.0 270.1 265.8 265.8
oiES019 280.3 315.4 3147 2749 276.4 3038 3208 2865 11,1852 11,1875 11,1976
(GPM) 45.1% 474%  459%  438%  451%  47.0%  473% 46.6%  456%  465%  46.6%
Heo|E 2442 284.1 282.0 249.7 2451 2668 287.1 2558 10600 11,0548 1,065.0
(GPM) 44.8% 47.6%  457%  439%  449%  465%  47.1% 459%  455%  46.1%  463%
HE-EE 36.0 313 327 25.2 313 36.9 337 30.7 1253 132.6 1326
TRH| 2319 247.2 2445 253.6 213.7 239.3 257.8 2506 977.1 961.4 969.8
(T 8) 37.3% 37.2%  35.6%  404%  349%  370% 380% 408%  37.6%  37.7%  37.8%
Heo|1E 203.5 2192 2153 2205 185.0 207.3 2287 2175 858.5 838.4 846.8
(TaH|g) 37.3% 367%  349%  387%  339%  36.1%  375% 39.1%  369%  367%  368%
AE-ge 28.4 28.0 29.2 33.1 28.7 32.0 29.2 33.1 118.6 123.0 123.0
Foly 484 68.2 70.2 21.3 62.7 64.5 63.0 359 208.1 226.1 227.8
(YoY) 25.0%  472.6%  615% -285%  29.7%  -5.6% -103% 683%  68.0% 8.6% 0.8%
(OPM) 7.8% 10.3% 10.2% 3.4% 10.2% 10.0% 9.3% 5.8% 8.0% 8.9% 8.9%
Heo|E 40.7 64.9 66.7 29.2 60.2 59.6 58.5 383 201.5 216.4 218.2
(YoY) 18.0% 1064.6% 101.5% 1.8%  47.7%  -82% -124% 31.1%  97.9% 7.4% 0.8%
(OPM) 7.5% 10.9% 10.8% 5.1% 11.0% 10.4% 9.6% 6.9% 8.7% 9.5% 9.5%
AZ-dz 7.6 33 35 -7.8 2.6 49 45 -23 6.6 9.6 9.6
NEoly 38.0 59.3 52.4 -22.8 51.6 447 60.9 337 126.9 190.9 194.2
=0y 26.2 439 438 -18.1 38.0 329 435 243 95.7 138.7 138.8
(X|tH)z=0[ 263 438 438 -18.1 380 33.1 435 243 95.9 138.9 138.8
(YoY) 19.4% Ed  101.0% MK 448% -246%  -0.8% X 168.9%  449% 0.0%
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BUY(Maintain)

ofHty| MUAIFO| 2IIE FYUO|YRS HN| RE G
SHFIH 1,850,0009 (&) ¥y 37+ REO = SHotn, LYY 283% IISE
ZIH8/26) 1,501,000¢ S50t 71 Qld SO U AT HEME XS
A ol E HMYo|ct Eo|, EY¥ 2H &= Oo|gIt 8E2
TS Analys = MOZ= WSSt JH=AQ| =[C} QloF >TX JFEO
sjpark@kiwoom.com Nges Wsd Jtsdol = Y 28% Jtse=
=9 B0 et T80l EOolgiXa, o 108 3=
=ZE, 118 3= 24, 128 0|7 Y AHAE
S22 %510 V| W20\t
>>> gelojele 1026 35 HY
£9%|, ™AL FYol|aol W 127[0 g5Y Ae=
JICHEC 7t oA 2t 2FG| grgE Jhso|
tock Data
S =0, 02 BAED HHX| Wi 3 £H 2Y
KOSPI (8/26) 3,179.36pt N o
Aoy 1130719421 o dtg S9f Fyo=z WFO| FZHoHH St
[FERESTEL 1ot bl 7Hs/40] =7| MERO|T, WY =H2 2/1622 =2
1,502,000% 470,000
A EEs mo|7| iSO, &2 M A 0§Z0 C
AD/X| X0t Ci| 52 -0.1% 219.4% dop| m=ol, & =d A O1E0| 4Q25=Ct
ESTPEITN < Kf 1Q2601 &2 7t5-d0| =Lt
M 12.2% 12.8%
6M 71.3% 42.3% >5> Ex|-o|7:| BUY E_:Exjf 1858
1Y 203.2% 157.3%
HUYAEO| o EXte|A BUYE {X[6t, SEFIIE
185002 AMFSICHAN FHX| HE 72t HE).
SAtE Y 28F TJtE, MT AR HOjE =, JHA
Company Data QY SO aU, AL AH JfMO| XHE He=E
EINPY 7,5338% JICHEIC st EHXo| =3 A|DX =AM OtET]
AWR HeH(3M) 54HZ L. £t 27320 3= o e== =T
ELIPCE] 18.8% A7] IR0, YWIOoJo|M HE ZUHEO| Lyt
HH S == E(25E) 0.3% IsME E=28ict.
BPS(25E) 158,392
xg o Ao A3of . (Mg, IFRS 13) 2023 2024  2025F  2026F  2027F
xQ =3 o 45.0% —
9l 6 2l T 11929 17280 23235 2869.0 33679
Feo|2l 1475 3446 5258 7053 8489
EBITDA 1797 3906 5819 7657 9246
HiFolel 1563 3516 5333 7201 8754
Price Trend 20/ 1266 2713 4055 5458 6635
e s XIHEER 2 20[0] 1263 2720 4062 5458 6635
(@) AREIHE %) EPS(R) 16761 36,106 53917 72,459 88,085
- AT401E(2) Z2E(%,YoY) 582 1154 493 344 216
2,000,000 [ 200 PER(tH) 12.9 21.2 2738 20.7 17.0
1 500,000 PBR(tH) 2.88 7.05 9.48 6.63 485
100 EV/EBITDA(H) 9.7 14.8 19.1 14.1 11.0
Ruidinid AH0|2AE(%) 12.4 19.9 226 246 25.2
500,000 0 ROE(%) 248 39.4 40.4 37.7 32.9
=Xt SHI2(%) 17.8 3.0 -175 -313 -473
0 4 : : : -100
2408 2411 2502 2505 25.08 2: 7|83 2MXIME]

y



x a a
X 20| U MY

oo =
(T de) 1Q24 2024 3Q24 4Q24 1925 2Q25 3Q25E 4Q25E 2024 2025E 2026E
o= 385.7 424.4 439.0 4789 529.0 553.1 6102 631.2 1,728.0 23235 2,869.0
(YoY) 57.1% 48.7% 30.9% 46.6% 37.1% 303% 39.0% 31.8% 44.9% 34.5% 23.5%
=U 96.8 923 98.1 1050 105.0 1129 105.1 1125 392.1 4355 452.4
(Yov) 10.4% -3.3% 2.7% 0.0% 85% 22.3% 7.1% 7.2% 2.2% 11.1% 3.9%
ofi<l 289.0 332.1 340.9 3739 4240 440.2 505.2 518.7 11,3359 1,888.0 24166
(YoY) 83.0% 74.9% 42.2% 68.6% 46.7% 325% 482% 38.7% 65.1% 41.3% 28.0%
oj=50|9| 163.5 192.4 191.1 176.1 2449 2555 2716 2814 723.2 11,0534 11,3179
(GPM) 42.4% 45.3% 43.5% 36.8% 463% 462% 445%  44.6% 41.9% 45.3% 45.9%
| 83.4 102.9 103.8 884 1109 1354 135.8 145.5 378.6 527.7 612.6
(TH2H| ) 21.6% 24.3% 23.7% 185% 21.0% 245% 223% 23.1% 21.9% 22.7% 21.4%
gdoly 80.1 895 873 87.7 1340 1201 135.8 135.9 344.6 525.8 705.3
(YoY) 2358% 103.1% 101.0% 142.4% 67.2% 342% 555% 55.0% 133.6% 52.6% 34.1%
(OPM) 20.8% 21.1% 19.9% 183% 253% 21.7% 22.2% 215% 19.9% 22.6% 24.6%
MEoly 84.2 923 79.5 95.7 135.0 104.9 146.6 146.8 351.6 5333 720.1
0[] 66.5 70.3 58.7 75.7 99.0 84.1 1111 1113 2713 405.5 545.8
(XltH)z=019f 66.5 705 58.9 76.1 99.1 845 111.1 111.3 2720 406.2 545.8
(Yoy) 197.9% 102.4% 559% 1429% 49.0% 198% 88.8% 46.4% 115.4% 49.3% 34.4%
Itz SAtE, 71258 2IMX|
APQFAIZ F\W12M PER HHE 20|
(M) Price 8x 12x l6x ~—20x — 24x
1,800 -
1,600 -
1,400 A
1,200 +
1,000 A
800 -
600 A
400 A
200 + J‘r-—-’-_"‘w/
0+ : — : . . . .
'22/1 '22/7 '23/1 '23/7 24/1 2477 '25/1 '25/7
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ILEREOIAIAN (e dfe) THFSEHHE (e Hde)
128 EM, IFRS SE 2023A 2024A 2025F 2026F 2027F 128 E IFRS oiE 2023A 2024A 2025F 2026F 2027F
ool 1,192.9 1,7280 2,323.5 2,869.0 3,367.9 SEXpA 4973 6821 871.6 1,209.8 1,782.5
EPL 776.2 1,004.8 1,270.1 1,551.1 1,810.6 SiZ 9l S ARpA 2187 3348 4679 7255 1,224.6
&0 416.7 7232 1,053.4 1,317.9 1,557.3 CH|1 28X 22.8 15.6 15.6 15.6 15.6
ThpH| 269.2 3786 5277 6126 7084 OS2 L 7|EpH 81.4 1384 1478 1825 2142
ofo|9| 1475 3446 5258 7053 8489 THOKpAH 1422 1480 1951 2409 2828
EBITDA 179.7 3906 581.9 7657 9246 J|EFRE XA 322 453 45.2 453 453
Q|29 8.8 7.1 7.5 14.8 265 HIQESXrA 673.0 9126 1,046.5 1,196.1 1,220.4
O|Xt&2) 5.4 9.8 8.7 133 223 EXpXHA 10.5 15.8 15.8 15.8 15.8
O|XHH| 8 12.2 14.4 10.5 7.8 5.1 Q&AL 543.0 7480 881.9 10315 1,0558
eliinl o] fel] 273 45.8 25.0 25.0 25.0 SERpA 55.5 57.9 57.9 57.9 57.9
Qe Al 255 18.4 25.0 25.0 25.0 J|EHH| RS XA 64.0 90.9 90.9 90.9 90.9
Za U HI|Y2 5.5 0.2 0.2 0.2 0.2 PNEY 1,170.3 1,594.8 1,918.1 2,405.9 3,002.9
J|Et 83 -159 9.1 9.1 9.1 SEEM 4020 4924 509.6 5553 5992
HolKXIARO0[2) 1563 3516 5333 7201 8754 THQUAHS: U J|ERHS 1753 2461 2960 3417 3835
HolMH|1] 297 804 1278 1743 2118 288 1755 1210 883 883 904
b BN P 1266 2713 4055 5458 6635 JELQ S8R 512 1253 1253 1253 1253
&7|&0[9| 1266 2713 4055 5458 6635 HI QS5 1915 2743 2048 1353 637
X|Bf=Z=20]Q| 1263 2720 4062 5458 6635 7|28 1686 2542 1847 1152 436
ZUS I 40N (%) J|EHIS S &Y 229 2001 201 201 201
=Y s 312 449 345 235 174 S 5935 7667 7144 6906 6629
Fgolojo EAUS 632 1336 526 341 204 LN 5648 8168 1,1932 17047 23295
EBITDA =22 559 1174 490 316 208 =2 377 377 3717 317 377
XHj==2000 =2t 583 1154 493 344 216 X202 11.4 11.4 11.4 1.4 11.4
EPS =22 582 1154 493 344 216 J|EFRHE -68 -68 68 -68 -68
UjEZ0[218(%) 349 419 453 459 462 J|Ep R0l H| ok 03 4.6 46 4.6 4.6
H0|2AZ(%) 124 199 226 246 252 ojaloiz 5222 769.9 1,1462 16578 22825
EBITDA Margin(%) 151 226 250 267 275 HIX|H x| 120 112 105 105 105
XU == 20|20 E(%) 106 157 175 190 197 3 5768 8280 12037 17152 2,3400
SIZSEH (Ee) dojg)  EXE (Sl 2, %, )
128 g4, IFRS ¢iE 2023A 2024A 2025F 2026F 2027F 128 E, IFRS 21E 2023A 2024A 2025F 2026F 2027F
goigts WasE 1681 3579 3502 4215 5192 FYX|H(EH)
S7)|20[2 126.6 2713 4055 5458 6635 EPS 16,761 36,106 53,917 72,459 88,085
Hsigst=o| Izt 773 1392 820 8.3 1016 BPS 74,979 108,436 158,392 226,297 309,233
SEXPAZ I 2| 322 460  56.1 604 757 CFPS 27,072 54,487 64,723 83,912 101,575
S XARZEI AL 2| 0.0 0.0 0.0 0.0 0.0 DPS 2,100 3300 4000 4,600 5200
X eHmoraol =55 02 0.0 0.0 0.0 Z=7HHa=(HH)
J|E} 50.6 93.4 259 25.9 25.9 PER 12.9 21.2 27.8 20.7 17.0
AASLEXIAE NS 2 -78 -74 =96 -363 -341 PER(%]1) 139 222 285
[ESVRIEM SOV R PIEN 02 -156 -94 347 =317 PER(%|X) 6.2 4.7 12.4
XHOXpAOIZEA -38.9 46 -47.1 -458 -419 PBR 288 705 948 663 485
[y I=LEIp] S v I=KelE-]Y 20.7 -6.9 49.9 45.7 418 PBR(%|1) 3.11 7.38 9.69
J|E} 10.2 10.5 -3.0 -15 -23 PBR(X|X) 1.38 1.56 4.21
J|Epsiase -280 -452 -127.7 -1743 -2118 PSR 136 333 487 394 336
EXjSs HI5E -237 -2143 -1744 -1898 -708 PCFR 80 140 232 179 148
SBRtALY| XS -450 -2285 -1900 -210.0 -100.0 EV/EBITDA 97 148  19.1 14.1 11.0
SHIIAL| K& 0.2 0.1 0.0 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E -35 -49 0.0 0.0 0.0 BBk %, HE S 313) 12.4 9.1 7.4 6.3 5.8
EXXIA| A (ST 3.4 -53 0.0 0.0 0.0 HiZ 40l 8(%, B EZ 312) 1.0 0.4 03 0.3 0.3
T |28 XA YA (BT} 14.0 7.2 0.0 0.0 0.0 ROA 12.1 19.6 231 252 245
J|E} 7.2 17.1 15.6 20.2 29.2 ROE 248 394 40.4 37.7 329
HREs Wass -20.1  -349 -1449 -1148 -116.6 ROIC 18.6 343 44.4 50.3 543
KUZo| ZIHZA) 8.4 45 -102.2 -695 -695 TESVRIEIPSE=) 143 15.7 16.2 17.4 17.0
X3 AH=YoZ9| FIHUA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 9.4 1.9 135 13.2 12.9
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 HijH|g 102.9 92.6 59.4 403 283
g 2X12 -11.9 -194 -246 -298 -343 2K1Q12H|8 17.8 30 -175 -313 -473
J|E} -16.6 -200 -181 -155 -128 O|XtEAINE 313 12.1 239 50.1 90.2 1649
J|EfSIZsE -25 7.4 1021 1406 1673 ESviiE= 3441 3752 273.0 2035 1340
3 9 {IMXAO 257} 121.8 1161 1330 257.6 4992 =XU2 102.6 248 -210.4 -537.5 -1,106.2
J|EHT U SHIMRpA 969 2187 3348 4679 7255 EBITDA 179.7 3906 581.9 7657 9246
J|UBT o SR 2187 3348 4679 7255 12246 FCF 940 629 2564 3487 5851
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SAE/SE Analyst HINZE, CFA
sjpark@kiwoom.com

Stock Data
KOSPI (8/26) 3,179.36pt
NP/ 167,836242
523 5% ey EX2
147,200 95,000
A 1/% X7t Chy| 52t -6.6% 44.7%
Fotrolg Ay Atk
™M 3.8% 4.3%
6M 32.1% 9.7%
1Y 25.7% 6.7%
Company Data
i ESVES 122,0628%
AT HeH(3M) 35083
o120l 1128 41.8%
B2~ 2(25E) 4.2%
BPS(25E) 76,979¢
FQ FF First Eagle 8.0%
Investment
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Price Trend
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>>> EXto|A BUY, SHEFIt 170,0008
KT&GO CHoH £XtelA BUY, SHEHZFJH 170,000
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FXBE SAks QFEXQl  oldut dIgsES

HiEoZ FReHAFMES T s Lot UL
E3], 22 a2l gt J[tiZol Heln U7 WSO,
DHIEFO SAtel OiEEEs Hit =HUE o=
7|CHECY

(A, IFRS ¢A) 2023 2024  2025F 2026F 2027F
o= 5862.6 59088 6,247.2 6,400.1 6,565.9
Iol 1,167.3 11,1888 13189 1407.2 14531
EBITDA 13863 11,3895 15532 17147 18103
Mizole 1,2484 15658 1,360.1 1,520.2 1,572.6
0| 9224 11650 10194 11,1249 1,163.7
X|HiFFX &0 902.7 1,1657 10169 11,1249 1,163.7
EPS(®) 6,615 8,975 8,112 9,426 10,221
BEE(%,YoY) -10.6 35.7 9.6 16.2 8.4
PER(HH) 13.1 11.9 17.0 14.6 13.5
PBR(tH) 1.27 1.45 1.79 1.69 1.60
EV/EBITDA(HH) 7.6 9.1 11.0 10.2 9.6
SUOI2AE(%) 19.9 20.1 21.1 22.0 22.1
ROE(%) 9.8 12.7 11.0 12.2 12.2
=X SHI2(%) -11.9 -4.1 23 6.3 5.1
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KT&G HE7|E &5 0| & Y

(S ) 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25P  3Q25E  4Q25E 2024 2025E  2026E
e 1,292 1,424 1,636 1,556 1,491 1,548 1,687 1,521 5,909 6,247 6,400 ﬂ
(YoY) -7.4% 6.6% -3.1% 8.0% 15.4% 8.7% 3.1% -2.3% 0.8% 5.7% 2.4% mo
=L 857 990 1,048 1,012 988 1,091 1,090 1,035 3,906 4204 4329 0|)|
(YoY) -0.1% 11.5% 7.7% 13.2% 15.3% 10.2% 4.0% 2.3% 8.1% 7.6% 3.0%
=L 513 566 588 542 512 548 563 542 2,208 2,165 2,137 rﬂ
(YoY) -0.9% 2.9% 0.6% -0.7% -0.2% -3.1%  -42% 0.0% 0.5% -20% -13% ‘
NGP 130 137 157 135 139 140 148 146 559 573 598
Y 383 429 431 407 374 408 415 395 1,649 1,592 1,539
i@l 338 420 456 461 470 525 524 485 1,675 2003 2,155
(YoY) 0.4% 26.5% 19.9% 34.1% 38.9% 25.1% 14.7% 5.1% 20.3% 19.6% 7.6%
NGP 46 60 37 82 21 56 60 60 225 197 240
= 292 359 420 380 449 469 464 425 1,450 1,806 1,915
(YoY) 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%
s s2E
2L NGP 1.7% 10.9% 15.2% 2.5% 6.5% 20%  -5.7% 8.4% 7.6% 2.4% 45%
U 2 -1.7% 0.5% -3.8% -1.7% -2.4% -4.8% -3.7% -2.7% -1.7% -35% -33%
ol HH 10.1% 35.3% 30.5% 35.2% 53.9% 30.6% 10.5% 11.9% 28.0% 24.6% 6.0%
ooy 5YUE
=L NGP 3.9% 7.6% 12.5% 6.8% 7.0% 0.0% 3.6% 6.9% 7.8% 4.3% 7.6%
= -3.1% -0.4% -4.6% -3.4% -4.8% -5.1%  -3.6% -1.7% -2.9% -38% -28%
aiel 2 -4.6% 16.2% 10.1% 21.4% 22.8% 9.2% 2.9% 8.0% 10.4% 10.1% 5.0%
714 308 265 406 322 314 221 412 309 1,302 1,256 1,284
(YoY) -19.7% 1.6% -1.7% -4.0% 19% -168% 1.6% -4.1% -6.6% -3.5% 2.2%
234 45 81 99 137 100 144 100 91 361 435 435
7|E} 82 88 84 86 88 93 84 86 340 351 351
L 237 322 418 213 286 350 423 261 1,189 1,319 1,407
(YoY) -25.3% 30.8% 2.7% 7.3% 20.7% 8.7% 1.2% 22.6% 1.8% 10.9% 6.7%
(OPM) 18.3% 22.6% 25.5% 13.7% 19.2% 226%  25.1% 17.1% 20.1% 211%  22.0%
=Ll 207 316 333 224 253 322 335 241 1,080 1,151 1,265
(OPM) 24.1% 32.0% 31.8% 22.1% 25.6% 295%  30.8% 23.2% 27.6% 27.4%  29.2%
HI|A 23 =2 69 6 18 6 75 0 96 100 101
(OPM) 7.5% -0.6% 17.0% 1.7% 5.8% 2.8% 18.3% 0.0% 7.4% 7.9% 7.8%
254 3 3 13 -23 10 18 Il 18 5 57 30
J|E 4 4 1 2 4 4 1 2 1 11 11
MiZtolef 368 432 319 447 337 189 498 336 1,566 1,360 1,520
&0l 286 313 241 325 258 144 369 249 1,165 1,019 1,125
(Rlbf)z=0l2] 286 313 241 325 256 143 369 249 1,166 1,017 1,125
(YoY) 5.9% 558% -23.1% 1768% -10.7% -542%  528% -233% 29.1%  -12.8%  10.6%
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TEEOIAIAA (Ehel: M) THFSEHHE (Sl de)
128 EM, IFRS SE 2023A 2024A 2025F 2026F 2027F 128 E IFRS SE 2023A 2024A 2025F 2026F 2027F
ool 5,862.6 59088 6,247.2 6,400.1 6,565.9 QEXpA 6,4184 7,176.3 6,778.4 6,522.4 6,743.2 (N7
EPL 3,054.4 3,006.8 3,158.7 3,240.5 3,320.7 SiZ 9l S ARpA 1,0320 1,136.0 1,0849 9781 1,146.8 ——
IE==oJ ] 2,808.2 2,902.0 3,0884 3,159.6 3,245.2 CH|1 28X 696.0 7785 389.2 1168 35.0 ﬂlO
T 1,640.9 1,713.2 1,769.6 1,752.4 1,792.1 OREtE 9 JEBHE 1,771.9 1,8955 19387 1,986.1 2,037.6 olx
ofo|9| 1,167.3 1,1888 1,3189 1,407.2 1,453.1 THOXfAF 2,763.8 3,101.3 3,100.5 3,176.4 3,258.7 .u
EBITDA 1,386.3 1,389.5 1,553.2 1,7147 1,8103 J|EFRE XA 1547 2650 265.1 2650 265.1 r‘-
aoig|ol 810 3770 412 1130 1194 HIQEXA 63541 67489 72739 76356 7,947.7 ‘
O|Xt&2) 747 1156 1098 81,6 880 EXpXHA 2,700.8 2,852.3 2,871.5 2,890.7 2,910.0
O|XHH| 8 45.7 42.1 46.4 46.4 46.4 SHRpA 2,096.5 2,664.4 3,171.5 3,515.1 3,809.0
eliinl o] fel] 159.5  469.1 50.0 50.0 50.0 SERpA 1750 1797 1783 177.1 1761
Qe Al 1359 1054 150.0 50.0 50.0 J|EH|QEXFA 1,381.8 1,0525 1,052.6 1,052.7 1,052.6
4 9 A2 96 192 192 192 19.2 XHAHEH| 12,7725 139252 14,0523 14,158.0 14,690.9
JIE 188 -79.4 586 586 586 SEE 2,672.4 31429 33197 33288 33387
HolKXIARO0[2) 12484 15658 1,360.1 1,5202 15726 THQIAHS 9 7|EpHE 2,323.2 2,3355 23557 23648 2,3747
HolMH|1] 3188 3937 3407 3952 4089 288 107.8 4723 6290 6290 629.0
b BN P 9295 1,172.1 1,019.4 1,1249 1,163.7 JELQ S8R 2414 3351 3350 3350 3350
$71=01y 9224 1,1650 1,019.4 1,1249 1,163.7 HISSEA 805.1 1,423.9 1,4239 1,4239 1,4239
X|ujF=F2=019 902.7 1,165.7 1,016.9 1,1249 1,163.7 2288 515.4 1,056.9 1,056.9 1,056.9 1,056.9
U8 U 200N (%) J|EHH| R S 51 289.7 367.0 367.0 367.0 367.0
=Y s 0.2 0.8 5.7 24 26 S 34775 45668 47436 47527 4,762.6
Fgolojo EAUS -79 18 109 6.7 33 XIHHX|E 91744 92392 9,1869 9,283.5 9,806.5
EBITDA =22 -38 02 118 104 5.6 =2 9550 9550 9550 9550 955.0
XH==20[2 SLe 111 291 -128 106 34 =Y 5338 5350 5350 5350 5350
EPS =22 -106 357 96 162 8.4 J|EFRHE -1,2369 -10305 -9328 -8350 -835.0
UjEZ0[218(%) 479 491 494 494 494 J|EFE R0 ok -566 -35 -35 -35 -35
FA0[2E(%) 199 201 211 220 221 ojYciz 8979.1 8,783.2 8,633.2 86320 9,155.0
EBITDA Margin(%) 236 235 249 268 276 X[ X & 1205 1193 1218 1218 1218
XY 20(21E(%) 154 197 163 176 177 eS| 9,294.9 9,3585 9,308.7 9,405.3 99283
HISER (Ee) dojg)  EXE (Sl 2, %, i)
128 g4, IFRS ¢iE 2023A 2024A 2025F 2026F 2027F 128 E, IFRS 21E 2023A 2024A  2025F 2026F 2027F
goigts WasE 1,2660 8223 1,370.7 1,456.0 1,526,0 FYX|H(EH)
=Sl EXe][]] 922.4 1,165.0 1,019.4 1,124.9 1,163.7 EPS 6,615 8975 8,112 9,426 10,221
Hsast=o| J12t 5386 349.1 7246 8525 9157 BPS 68557 73,700 76979 81,540 86,133
QBIXLAIZEIIA2HH| 2108 219.1 2029 2764 3262 CFPS 10,706 11,657 13912 16569 18264
S XA I 2| 302 312 314 312 310 DPS 5200 5400 5800 6,000 6,200
X|SHm 20| -96 -192 -192 -192 -19.2 =7 2=(H)
J|E} 307.2 1180 5095 5641 577.7 PER 13.1 11.9 17.0 14.6 135
HAS SRR S 2 185.4 -365.4 -32.7 -126.1 -1445 PER(%|1) 14.6 14.1 15.8
WESVRERIISPUE-IEIES -453 -973 -432 -474 -515 PER(X|X) 122 93 117
XHOXpAOIZEA 190 -1755 08 -759 -823 PBR 1.27 1.45 1.79 1.69 1.60
[y I=LEIp] S v I=KelE-]Y 338.1 329 20.2 9.1 9.9 PBR(X|1) 1.41 1.72 1.67
JEt -1264 -1255 -105 -119 -206 PBR(X|X) 118 113 1.23
JlEfeas s -380.4 -326.4 -340.6 -3953 -4089 PSR 202 235 276 256 238
FXrgs #ass -8483 -529.7 -2187 -2738 -458.0 PCFR 8.1 9.2 9.9 83 75
OBIRtALO| XS -472.8 -7675 -7100 -620.0 -620.0 EV/EBITDA 7.6 9.1 11.0 10.2 9.6
SHIIAL| K& 7.3 21.4 0.0 0.0 0.0 F=QH[2(%)
DA &E S -39.6 -277 -300 -30.0 -30.0 g%, 28F,313) 64.1 50.5 59.9 55.1 55.1
EXtRFAOIZEA (BT -356.9 -1323 0.0 0.0 0.0 Y+ AE(% 25F,83) 6.0 5.0 4.2 4.4 45
CHI| 2 8XIA| 2 A (ST -82.7 -824 3892 2725 817 ROA 7.4 8.7 73 8.0 8.1
J|E} 964 4588 1321 1037 1103 ROE 9.8 12.7 11.0 12.2 12.2
HREs Wass -775.8 -293.4 -1,102.4 -1,281.6 -1,240.7 ROIC 18.5 17.5 16.7 16.2 15.7
KUFo| BIHZA) 3526  907.6 156.7 0.0 0.0 TESVRIEIPSE=) 33 3.2 33 33 33
X3 AH=YoZ9| FIHUA) 0.0 0.0 0.0 0.0 0.0 THOXFA S & 22 2.0 2.0 2.0 2.0
PAZIESNHETESIS] -302.7 -546.8 -600.0 -600.0 -550.0 HijH|g 374 48.8 51.0 50.5 48.0
g 2X12 -776.4 -586.6 -588.4 -610.9 -620.1 2K1Q12H|8 -11.9  -41 23 6.3 5.1
7|Et -493 -67.6 -707 -70.7 -70.6 O|XtE A& 12 255 28.2 284 303 313
JEf8sE -10.9 1049 -100.6 -75 3415 ESviiE= 623.2 1,529.3 1,6859 1,6859 1,685.9
w2 I sSHXMe 257t -369.1 1040 -51.1 -106.8 168.7 =3 -1,1048 -3852 2118 591.1 504.1
J|X8IZ U SHFARFA 1,401.0 1,032.0 1,136.0 1,084.9 978.1 EBITDA 1,386.3 1,389.5 1,553.2 1,714.7 1,810.3
J|USE U SHIARHA 1,0320 1,136.0 1,0849 9781 1,14638 FCF 759.6 170 4502 5727 6379
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2AZEAD, = clye] il
Stock Data X&EE= JtH QAMoz AAOH A HESQ
KOSPI (8/26] 3793t 2@ YACIBA, JhQ0 £7|207} 2BtEln
Ak 10,9512 5 oxl goluel o
LYEJESII=L"1: ESinbs X2t [[HT':O“:f OlO'" [I:I-El-, EOH 4_|'__7|TE-| ".:‘IIHE
150,700 99,9008 o2t ZPJF LIERLIHA], ™A £2M JiM ZHEO|
ET/2X7} O 5 -21.9% 17.8% S
Fotrols = Al CRERSS
™M -3.5% -3.0%
6M 43% -13.3%
x o
% -21.0% -33.0% >>> EXIo|A BUY, SHEFIt 163,000
ROAESN O FXelA BUY,
163,000842 SXBITL SA= 20f At
Company Data flot Yald  HIE ©rF(2304¥) SFEO|
téraéq_75_)4_¢_ 9305;(‘_1_7'(_ %7'&19% ELH #-9- t.'_l'%ﬂf Dl-x|_| ﬁEE‘"E JH+;101|
B EEEY) 19815 YO, WAL HHO| TN HSY A2 It
ol=ol xj2g 12.4%
b S~ £(25E) 3.0%
BPS(25E) 231,7918 (Alejg, IFRS @1) 2023 2024  2025F  2026F
e Ee N ERETA 70.1% CTE! 40664 40443 41969 43021
Igolel 177.0 157.1 147.3 198.2
EBITDA 367.7 361.0 372.6 447.7
Aol 1098 107.8 1106  165.1
. 20[o 67.8 82.0 802 1251
Price Trend PUEESERSE 705 846 831 1251
o) X291 (Eh ) EPS(#d) 7476 8969 8803 13264
= yTl20lE(2) : ZUB(%,YoY) 260 200 -18 507
200,000 10 PER(t) 16.6 12.4 13.4 8.9
150,000 G PBR(tH) 0.57 0.49 051 0.49
: A 10 EV/EBITDA(HH) 55 5.6 5.8 47
100,000 0 FAO|E(%) 44 39 35 46
50000 ROE(%) 35 40 38 5.6
’ -30 AL}OI2H|S(Y
| =XtAZHIE(%) 36.2 40.1 43.4 38.2
024'08 U1 2502 2505 2508 40 A 7SS SMAE
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FOYFE HTI|E UH F0| U MY
(Tl A8l 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25E  4Q25E 2024  2025E  2026E
o=y 951.1 10442 10785 9705 975.1 10643 11,1388 10187 40443 4,1969 43021
(YoY) -0.9% 03% -07% -0.9% 2.5% 1.9% 5.6% 50% -0.5% 3.8% 2.5%
=U 764.0 836.6 879.8  749.7 757.4 832.0 918.4 7773 3,230.2 3,2850 3,328.1
(Yoy) -1.7% -06% -17% -47% -09% -0.6% 4.4% 37%  -2.1% 1.7% 1.3%
Fainy 281.4 261.1 273.1 2888 284.6 2623 278.7 305.2 11,1044 11,1308 11,1589
(YoY) 6.0% 43% 07% -3.8% 1.1% 0.4% 2.1% 5.7% 1.6% 2.4% 2.5%
Flinl3 106.6 196.5 222.4 845 100.6 181.8 2469 89.6 610.0 6189 631.2
(YoY) -0.2% 60% -05% -92% -56% -75% 11.0% 6.0% 0.2% 1.4% 2.0%
X 110.4 115.2 1126 1139 137 1237 120.0 120.0 4520 4773 480.0
71Et 265.6 263.8 2718 2625 258.5 264.2 2728 2625 10637 10580 10580
] 197.2 219.4 208.0 2321 230.0 243.9 229.9 252.8 856.7 9565 11,0186
(YoY) 33% 5.6% 4.4% 145% 16.6% 11.2%  105% 8.9% 7.0% 11.6% 6.5%
olz 64.6 95.8 69.4 60.7 80.2 104.3 743 65.7 290.5 324.6 351.7
(YoY) 6.7% 11.2% 23% 114%  242% 8.9% 7.0% 8.3% 8.0% 11.7% 8.4%
At 30.3 26.2 31.6 29.6 34.1 27.8 332 304 117.7 125.5 1315
iy 343 69.6 37.9 311 46.1 76.5 41.1 353 172.9 199.0 2202
IIXtSAEL 66.3 56.7 58.2 83.4 67.6 60.7 61.4 86.2 264.6 275.8 286.5
(YoY) 1.0% -153% -88% 13.6% 1.9% 7.1% 5.4% 33% -1.9% 4.2% 3.9%
2{AlOt 19.9 213 22.2 215 243 27.1 28.1 29.6 84.8 109.2 1243
(YoY) 33% 13.7% 13.4%  67%  223%  273%  267%  38.0% 92%  28.7% 13.9%
71et 46.4 456 58.2 66.6 57.8 51.8 66.0 71.2 216.8 246.9 256.1
Jle W HAXHY -10.1 -11.8 94 -113 -12.2 -11.6 9.4 -11.3 -42.7 -44.6 -44.6
Joly 37.3 633 760 -19.6 16.4 343 745 22.1 157.1 147.3 198.2
(YoY) 100.6%  303% -5.7% MM -56.1% -458%  -2.0% B -113%  -62%  34.6%
(OPM) 3.9% 6.1% 71% -2.0% 1.7% 3.2% 6.5% 2.2% 3.9% 3.5% 4.6%
=L 27.2 418 65.4 =241 10.1 25.6 63.8 14.3 1103 1138 1533
(OPM) 3.6% 5.0% 74% -3.2% 1.3% 3.1% 7.0% 1.8% 3.4% 3.5% 4.6%
s l°] 14.3 21.6 14.0 9.4 9.0 12.7 14.0 12.6 59.3 483 59.8
(OPM) 7.3% 9.8% 6.7%  4.0% 3.9% 5.2% 6.1% 5.0% 6.9% 5.1% 5.9%
Jlet W AAXH -4.2 -0.2 -33 -4.9 2.7 -4.0 -33 -49 -12.5 -14.8 -14.8
Mol 28.8 58.8 618 -416 31.2 253 55.6 -15 107.8 110.6 165.1
F71&01¢ 20.1 40.7 462 -25.0 22.7 15.7 422 -0.4 82.0 80.2 1251
X|HiFF20(9 215 421 46.1 -25.1 237 17.7 422 0.4 84.6 83.1 125.1
(YoY) 1916.3% 213.2% -35.3% x| 10.0% -58.1%  -8.5% x| 200% -18%  50.7%
@x| g3t J|1E
0E Y&E
ol 3.4% 8.4% 02% 7.1% 18.5% 9.1% 91%  12.5% 4.9% 11.9% 10.9%
Fainly 15.3% 14.1% 71%  65% 7.3% 6.2% 7.3% 6.9% 10.5% 7.0% 7.0%
iy -5.2% 65%  -50% 7.6%  28.3% 102%  10.7%  17.8% 1.4% 15.3% 13.3%
IIRIS AL -40% -189%  -75% 155% 57%  200% 152% 10.7% -3.1% 12.3% 7.3%
2 AlO} 23.2% 22.3% 37%  9.0% 15.4% 10.9% 11.9% 11.3% 13.7% 12.3% 11.1%
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IO (Erel: doied) M HEE (9l dole))
128 AL IFRS A 2023A 2024A 2025F 2026F 2027F 128 E IFRS oiE 2023A 2024A 2025F 2026F 2027F
T 4,066.4 4,0443 4,196.9 4,302.1 4,404.9 QXL 1,488.9 1,428.7 1,125.4 1,230.9 1,362.6
EPL 2,934.7 2,8488 3,007.1 3,022.9 3,045.5 HZ U I MK 499.1 3221 3.8 87.0 1969
TESEe]fe]] 1,131.7 1,1955 1,189.8 1,279.2 1,359.5 CH|1 28X 87.6 1683 1683 1683 1683
k| 954.7 1,038.4 1,042.5 1,081.0 1,125.7 OS2 L 7|EpH 357.9 306.6 3448 3534 361.9
RN 1770 157.1 1473 1982 2337 XHTLKFAE 4812 567.1 5439 557.6 5709
EBITDA 367.7 361.0 3726 4477 48138 J|EFRE XA 63.1 64.6 64.6 64.6 64.6
Q|29 -672 -493 -367 -33.1 -284 HIQESXrA 2,710.2 2,913.0 3,047.7 3,038.2 3,030.2
O|Xt2=2) 18.8 21.0 7.4 10.9 15.6 EXpXHA 105.6 99.2 99.2 99.2 99.2
O|XtH|& 48.4 535 41.2 41.2 41.2 Q&AL 1,975.7 2,087.3 2,233.9 2,2345 2,2349
Q|sHa0[9) 10.2 30.9 10.0 10.0 10.0 DE XA 2943 3411 329.2 3192 3107
Qe Al 248 39.1 10.0 10.0 10.0 J|EHH| RS XA 3346 3854 3854 3853 3854
4 9 A2 -0.9 0.9 0.0 0.0 0.0 XHAHEH| 4199.1 43417 4,173.1 4269.1 43928
7|E -221 95 29 -28 -28 SEE 932.1 1,056.1 8383 8427 8470
HolKXIARO0[2) 1098 1078 1106 1651 2053 THQUAHS: U J|ERHS 4149 4509 4573 4617 4660
HolMH|1] 421 258 305 400 497 288 4498 5397 3156 3156 3156
b BN P 678 820 802 1251 1556 JELQ S8R 674 655 654 654 654
g7|201Y 67.8 820 80.2 125.1 155.6 HISSEA 1,124.4 1,059.3 1,059.3 1,059.3 1,059.3
W E=FNIE] 705 846 831 1251 1556 7|2 85K 912.6 8444 8444 8444 8444
Sue 9 204 (%) J|EHIS S/ 211.8 2149 2149 2149 2149
=Y s 269  -05 38 25 24 S 2,0565 2,1153 1.897.6 1,902.0 19063
a@elolol EUS 575 -112  -62 346 179 LN 2,054.2 21347 2,186.8 2,278.4 23978
EBITDA =22 382 -18 32 202 7.6 =2 47 47 47 47 47
XH==20[2 SLe 499 200 -18 505 244 =Y 1,130.4 1,130.4 1,130.4 1,130.4 1,130.4
EPS =22 260 200 -18 507 244 J|EFRHE 4379 4379 4379 4379 4379
UjEZ0[218(%) 278 296 283 297 309 J|EFE R0 ok -478 -7 =71 -71 -7
H0|2AZ(%) 4.4 3.9 35 4.6 53 ojelloiz 5290 5689 621.0 7125 8319
EBITDA Margin(%) 9.0 8.9 8.9 10.4 10.9 H|X|Hi X| & 885 91.6 88.7 88.7 88.7
XY 20(21E(%) 1.7 2.1 2.0 2.9 35 eS| 2,142.6 22264 2,275.6 2367.1 2,4865
IgoEH (Ehl: dted) = NPNE:S (S 2, %, tH)
128 g4, IFRS ¢iE 2023A 2024A 2025F 2026F 2027F 128 E, IFRS 21E 2023A 2024A  2025F 2026F 2027F
goigts WasE 4530 2856 3531 4025 4222 FYX|H(EH)
S7)|20[2 67.8 820 80.2 125.1 155.6 EPS 7,476 8969 8,803 13,264 16,494
Hsige=o| Itz 321.7 3219 3137 3379 3364 BPS 217,729 226,268 231,791 241,494 254,146
SYXAZ A 2| 174.6 1781 193.4 2194 2195 CFPS 41,285 42806 41,743 49,074 52,149
S XA I 2| 16.1 258 319 300 285 DPS 3,000 3,300 3500 3,800 4,100
X|SHm 20| -0.9 -0.9 0.0 0.0 0.0 =7 2=(H)
J|E} 131.9 1189 88.4 88.5 88.4 PER 16.6 12.4 13.4 8.9 7.1
USSR AR S 2 970 -77.7 -103 -205 -20.1 PER(%|1) 18.1 232 14.3
IS EY T [EF eI ZA 0.1 520 -382 -8.6 -8.4 PER(X|X) 12.2 1.5 1.3
XHOXpAOIZEA 1431 -838 232 -136 -133 PBR 057 049 051 049 046
[y I=LEIp] S v I=KelE-]Y -14.5 -5.2 6.4 4.4 43 PBR(X|1) 0.62 0.92 0.54
JEt -317 -407 17 27 =27 PBR(X|X) 042 046 043
JlEfeas s -335 -406 -305 -400 -49.7 PSR 029 026 02 02 025
EXgs Hass -236.5 -385.1 -354.7 -2312 -2265 PCFR 3.0 2.6 2.8 2.4 23
QUK AE -324.6 -315.8 -3400 -2200 -220.0 EV/EBITDA 5.5 5.6 5.8 47 4.1
SHIIAL| K& 68.3 25 0.0 0.0 0.0 F=QH[2(%)
DA &E S -28 -162 -200 -200 -20.0 g%, 28F,313) 39.1 35.6 38.6 268 233
EXRpAtO|ZEA (ST 9.0 73 0.0 0.0 0.0 Y 4AE(% 255 ¥3) 24 3.0 3.0 32 35
CHI| 2 8XIA| 2 A (ST 38 -80.7 0.0 0.0 0.0 ROA 1.6 1.9 1.9 3.0 3.6
J|E} 9.8 17.8 53 8.8 13.5 ROE 35 40 3.8 5.6 6.7
HREs Wass -354 -82.1 -3190 -965 -99.2 ROIC 3.9 38 35 48 5.7
Xl2o| ZSIHLA) 543 19.1 -224.2 0.0 0.0 IESVRIEIbS =S 1.2 12.2 12.9 12.3 12.3
X2 ZpEQI0IZ0| FIHUL) 0.0 0.0 0.0 0.0 0.0 THOXFAL SIS 7.4 7.7 7.6 7.8 7.8
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 HijH|g 96.0 95.0 83.4 80.3 76.7
g 2X12 -210 -272 -292 -309 -336 2K1Q12H|8 36.2 40.1 43.4 38.2 320
J1Et -68.7 -740 -656 -656 -65.6 O|XtEAHNE 313 3.7 29 3.6 48 5.7
J|EfSIZsE -0.4 4.5 23 8.4 13.4 ESviiE= 1,362.4 1,384.2 1,160.0 1,160.0 1,160.0
wa 9 SR 257t 180.8 -177.1 -3183 83.2  109.9 =3 775.7 8938 9879 9047 7947
J|xsi2 9 SR 3184  499.1 3221 3.8 87.0 EBITDA 367.7 361.0 3726 4477 4818
J|UsZ 9l SIS 499.1 3221 3.8 87.0 1969 FCF 1381 -941 -383 1392 1651

X2 II2EH 2AMKIHE
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SA2/[E Analyst SiE, CFA + "
A + 37lgg OIRMBSED, 89 9/299H 53
G PUI QR0| BAIHOR SIBETA OE

‘Y ZHUEHO| Jr&eE WEoITt

ocCd i =M &
>>> _I_EEI, tl'c%%l- oa-l Q_J__'_l' 7|[H
ZCde 0= Ho|HE AlY =HTHE Aot AIN/EH
Stock Data EXE dulotdA, 7| HEYE =ista UG
KOSPI (8/26) 3,179.36pt E95|, HENKX| =X[OtF AMZHO| tFEH, 0|2 ML
Az o2l s s
5; jjrgst e 44,72’2?{1% £ =it 23HstE ool ol ozl e
T s SoECt HE 2BMI YIESAM, SAtel 1S
175,900 90,0008 = (= TS o Al SAME =
A 1/2 X7t e S8 -12.8% 70.3% MEZE0| HISS HoZ MAtEIC}
ES T = i
M 0.1% 0.6%
6M 35.1% 12.2%
1Y 24.4% 5.6% o
>>> EXIo|A BUY, SHZFIt 200,000
Clof e EXteld  BUY, =SHEHZFIJF 202S
SX[tt. SAkE QUHIRE BJH0| WE 22/Eg9|
Company Data DEIE TEYo| FXTY| A EAE0 /U, HAL
A 29,1778% 2|77t RES| R & HoZ MYELCE,
AW HeZH3EM) 2318
o120l X128 11.6%
i g~ §(25E) 2.0%
2
ipﬂs‘zjfj TR ]63’:’755 (A8, IFRS ) 2023 2024  2025F  2026F  2027F
O: Oy
T bk ST = R 413527 43,6467 456169 484935 513352
®eo[9| 2,039.1 25475 26583 30127 33561
EBITDA 40459 51507 53105 55509 58262
Mizole 985.9 7088 11,7044 18535 21922
. =0|d 5247 151.2 10924 12048 11,4249
Price Trend P EES RS 1948 1005 4784 4972 6750
) T - Ezi(i)vvv 5,_4362 38811 13,741; 13,9342 18;?22
ATHA01E(2) SEE(%,YoY) .6 . 6. . 5.
200,000 30 PER(tH) 173 35.2 1.4 1.0 81
150000 Y 20 PBR(HH) 0.61 0.65 0.94 0.88 0.80
' PN 10 EV/EBITDA(HH) 6.1 5.0 5.1 5.0 49
100,000 0 CIENEERS) 49 58 538 6.2 65
50000 -10 ROE(%) 36 18 85 8.2 10.4
' -20 =Xt SH|B(%) 51.4 56.8 50.4 45.8 435
0 -30
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O HZIE uF 5

of & MY

chel: 1Q24 2024  3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024  2025E  2026E
=y 10436 10683 10845 11,683 10,600 11,119 11,713 12,183 43647 45616 48492
(YoY) 6.7% 3.8% 2.1% 9.5% 1.6% 41% 8.0% 4.3% 5.5% 45% 6.3%
M L (45%) 7216 7239 7414 7,490 7,208 7,298 7,687 7,738 29359 29931 31,050
ENM(40%) 1,154 1,165 1,125 1,788 1,138 1,246 1,271 1,656 5,231 5311 5,697
CGV(51%) 393 430 547 588 534 558 587 578 1958 2256 2,410
ZY|A|0](47%) 731 811 832 850 799 883 921 927 3,225 3,531 3,915
22 EH(EE)(51%) 1,079 1,208 1,234 1,269 1,234 1,462 1535 1,559 4790 5790 6,484
(YoY) 30.2%  248% 23.4% 19.2% 144%  21.0% 243% 229%  241% 209% 12.0%
T HI(84%) 218 220 217 255 230 239 236 283 909 988 1,126
(YoY) 9.3% 5.9% 6.0% 9.1% 5.6% 9.0% 9.0% 10.6% 7.6% 8.6% 14.0%
Hel|E 734 764 788
oj=gel 137 186 300
Jlet ¥ 2F 38 38 38
gelol9 576 666 675 630 535 619 741 763 2547 2658 3,012
(YoY) 74.9%  33.6% 5.9% 99% -7.1%  -7.1% 98% 21.2%  249% 43% 13.3%
(OPM) 5.5% 6.2% 6.2% 5.4% 5.0% 5.6% 6.3% 6.3% 5.8% 5.8% 6.2%
M LM (45%) 376 384 416 377 333 348 416 408 1,553 1,505 1551
ENM(40%) 12 35 16 41 1 29 36 67 104 132 220
CGV(51%) 5 22 32 17 3 2 31 32 76 68 137
I AI0I(47%) 11 30 28 25 11 27 34 30 94 101 117
Jlet W =F 173 195 183 170 187 213 224 228 720 852 987
222F(EZ)(51%) 608 769 871
(OPM) 127%  133%  13.4%
FECH(84%) 56 61 94
(OPM) 6.1% 6.2% 8.3%
J7|E} 57 22 22
Mol 309 437 37 -75 269 523 446 465 709 1,704 1,853
=01 151 309 -295 -13 136 363 290 302 151 1,092 1,204
(X[tH)2=0]2 71 189 -167 7 70 166 110 134 100 478 497
(YoY) 550%  1436% MM -786% -1.6% -12.6% X 1717% -484%  376% 3.9%

A& SRR, F185T 2IMX]




ILEREOIAIAN (B9 doe)  TFHEE (Sl defe)
128 AL IFRS A 2023A  2024A  2025F 2026F  2027F 128 A, IFRS A 2023A 2024A  2025F 2026F  2027F
T 41,3527 43,646.7 45,616.9 48,4935 51,335.2 QEXAL 14,584.1 14,689.6 13,330.5 14,198.7 14,599.9
ECIY 29,955.3 31,022.8 32,406.0 34,3283 36,2265 S 9 HIARA 36465 3,156.4 1567.0 19158 1,803.7
LS 11,397.4 12,623.8 13,210.8 14,165.2 15,108.6 CH| 28R 8115 7923 7923 7923 7923
THOHH| 9,358.3 10,076.3 10,552.5 11,1525 11,752.5 ON=xH 9 7|t 4,586.8 4,925.4 4,970.8 5,284.2 5,593.9
F2{0]|2| 2,039.1 2,5475 2,6583 3,012.7 3,356.1 TH O XpAE 3,169.9 3,082.4 3,267.3 3,4733 3,676.8
EBITDA 4,045.9 5,150.7 5,310.5 5,550.9 5,826.2 J|EtRS XA 2,369.4 2,733.1 2,733.1 2,733.1 2,733.2
o920l -1,053.1 -1,838.7 =-953.9 -1,159.2 -1,163.9  H|QEXM 32,619.7 32,807.4 32,956.2 33,218.8 34,149.7
[o]bENC]] 151.7 166.8 99.7 114.4 109.7 EXtRtA 3,779.0 3,725.9 3,760.8 3,795.7 3,830.6
O|XtH| & 908.6 963.0 8885 8885 8885 SHXFAE 14,306.2 14,312.8 14,511.8 14,6885 15,245.2
Q|statai0|2| 320.5 360.4 320.0 320.0 320.0 SHXA 8,143.7 8,226.2 7,841.0 75922 7,631.4
QlerptE Al 3419 5509 3400 3400 3400 J|EMHI S ERFA 6,390.8 65425 6,842.6 7,142.4 74425
Z& Ol A |Ye -52.0 349 349 349 349  Rpakxy 47,203.8 47,497.0 46,286.6 47,417.6 48,749.5
J|Et -2228 -8869 -180.0 -400.0 -400.0 S84 15,637.2 17,297.4 15,095.6 15,122.7 15,130.7
HolKXIARO0[2) 9859 7088 17044 18535 21922 UHQIAHS 2 JJEpE 55331 53627 53964 54235 54314
HOlM|H|2 4613 557.6 612.0 648.7 767.3 Ch| 285X 7,3023 9,289.1 7,053.6 7,053.6 7,053.6
HSAH 229! 524.7 151.2 11,0924 11,2048 1,424.9 J|EtR S EXY 2,801.8 2,6456 2,645.6 26456 26457
&7|&0[9| 5247 1512 10924 12048 14249  HQEHH 13,673.7 12,4532 12,453.2 12,453.2 12,4532
X|Bf=Z=20]Q| 1948 1005 4784 4972 6750 7|28 10959.0 95183 95183 95183 95183
ZUS I 40N (%) J|EHIQ S 81 27147 29349 29349 29349 29349
= =z 1.0 55 45 6.3 59 BiEH 29,310.9 29,750.6 27,548.7 27,575.9 27,583.8
Fgolojo EAUS -53 249 43 133 114 Xepx|g 55139 54590 58365 62328 6,806.8
EBITDA &2 =87 273 3.1 45 5.0 22 179.0 179.0 179.0 179.0 179.0
XHj==2000 =2t -36 -484 3760 3.9 35.8 2oz 9928 9928 9928 9928 9928
EPS =22 -36 -484 3762 39 35.8 J|EtRHE 1219 -137.8 -1378 -1378 -1378
UjEZ0[218(%) 27.6 28.9 29.0 292 29.4 J|EpERE A0l H ot 1575 3871 3871 387.1 387.1
QI0[21E(%) 49 5.8 5.8 6.2 65 olelioia 40627 40378 44154 48116 53857
EBITDA Margin(%) 9.8 11.8 11.6 11.4 1.3 H|X|Hf x| & 12,378.9 12,287.4 12,901.4 13,608.9 14,358.9
XU == 20|20 E(%) 05 0.2 1.0 1.0 13 xp=sg| 17,892.8 17,746.4 18,737.9 19,841.7 21,165.7
SIZSEH (9 dotd)  FAKE (Sl 2, %, )
128 44, IFRS g 2023A 2024A  2025F 2026F  2027F 128 &4, IFRS g 2023A 2024A  2025F 2026F  2027F
golsls WIASE 5017.0 48308 4,907.0 45731 45937  =YX|mE@)
o7|&0[ 524.7 151.2 11,0924 11,2048 1,4249 EPS 5,462 2,817 13,415 13,940 18,926
Hsige=o| Itz 4,704.8 6,067.1 4,623.4 45095 4,4413 BPS 154,609 153,068 163,654 174,764 190,861
OB XpAZ AL 2HH| 1,153.3 1,156.3 1,201.0 1,223.4 11,2433 CFPS 146,632 174,358 160,268 160,225 164,486
S XARZEI AL 2| 10783 16809 16852 15488 14608 DPS 3,000 3,000 3000 3,000 3,000
Xm0l -382.1 -137.8 =349 349 349  =JMf(uf)
J|E} 2,8553 3,367.7 1,772.1 1,772.2 1,772.1 PER 17.3 35.2 11.4 11.0 8.1
EEE POV EST 2489 -967.0 -1968 -4924 -5052 PER(X/D) 21.1 543 10,6
Dﬁ*xﬂﬂggﬂEp:HﬂgP:;_).\_ 1235 -397.4 -454 -3135 -309.6 PER(X|X) 11.0 300 6.9
THOXpArO 2 276.5 386.4 -1849 -206.0 -2035 PBR 0.61 0.65 0.94 0.88 0.80
nﬂgxﬂggymrxﬂegbjr -2989 -4493 33.6 27.1 8.0 PBR(X|1) 0.74 1.00 0.87
J|Et 1478 -506.7 -0.1 0.0 -0.1 PBR(%|X) 0.39 0.55 0.56
J|ERIaSE -461.4 -4205 -6120 -6488 -767.3 PSR 008 008 0.12 0.11 0.11
EXgs HasE -2,365.3 -2,188.2 -2,562.6 -2,562.6 -3,162.6 PCFR 0.6 0.6 1.0 1.0 0.9
LKAt H|S -1,478.9 -1,344.8 -1,400.0 -1,400.0 -1,800.0 EV/EBITDA 6.1 5.0 5.1 5.0 49
SXpAtO| K& 1343 3716 0.0 0.0 00  Z=QHIE(%)
DRI 2EE -1,458.0 -1,302.0 -1,300.0 -1,300.0 -1,500.0  HjEAEH% BES 3i2) 155 537 7.4 6.7 5.7
EXXIA| A (ST 54.4 88.0 0.0 0.0 0.0 Ui QS (% EEF BI2) 3.2 3.0 20 20 2.0
T |28 XA YA (BT} 2452 19.2 0.0 0.0 0.0 ROA 1.1 03 23 26 3.0
7|Er 137.7 -20.2 137.4 137.4 137.4 ROE 3.6 1.8 8.5 8.2 10.4
Hres 2 -2,973.5 -3,217.1 -4,039.7 -1,804.4 -1,804.4 ROIC 34 2.1 5.0 5.7 6.2
xrom_l THZA) -12166 -1652 -2,2355 0.0 0.0 mhEtEHE 838 9.2 9.2 9.5 9.4
T AHEY0iZ0 FIHRA) 0.0 0.0 0.0 0.0 0.0 TDAALS|E S 12.0 14.0 14.4 14.4 14.4
pVIEINpETESIS 0.0 0.0 0.0 0.0 0.0 SIS 1638 167.6 1470 1390 1303
== NE=1 -315.7 -2643 -100.7 -100.9 -100.9 aX12H|8 514 56.8 50.4 458 435
JlEt -1,4412 -2,787.6 -1,7035 -1,703.5 -1,7035 o[XEAHIE B 22 2.6 3.0 3.4 38
JlEpsiZ2sE -52.9 84.4 105.9 142.6 261.2 ENgd=1 13,651.1 14,036.1 11,800.6 11,800.6 11,800.6
H2 9 MIYAMO| 257F 3748 -490.1 -1,589.4 3488 -1121  2xe3 9,193.1 10,087.4 9,4413 90925 9,2045
J|xsi2 U SZAXpA 4,021.3 3,6465 3,156.4 1567.0 19158 EBITDA 4,0459 5,150.7 5,3105 5,550.9 5,826.2
J|asia g gggxm 3,6465 3,156.4 1567.0 19158 18037  FCF 686.1 2205 15432 1,380 9282




O|OIE (139480)

BUY(Maintain)

SHFJt 130,000¢
ZFIH8/26) 74,0004

SAE/QE Analyst HIAE, CFA
sjpark@kiwoom.com

Stock Data
KOSPI (8/26) 3,179.36pt
Al7HEY 20,4212
523 ZIt=% b} EXPSpl
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ESTECTE Hr Al
™M =17.1% -16.7%
6M ~1.6% -18.3%
1Y 16.0% -1.6%

Company Data

L ESYEN 27,5968 %
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>>> £Xto|71 BUY, 2EZ7} 130,000¢
O[ILEO| S SXtelH BUY, SEZJL 13000024
QBT SAN FAL DFH MY, S OY =3,
F2 WAL B ofBl| TIE HrAAS| 228t SO

Of, MAL MF JHM DUEO| Wb LErL Ho=
sict

[

o A
o2 1 J

(A, IFRS ¢A) 2023 2024  2025F 2026F 2027F
o= 29,4722 29,0209 28,1875 27,9605 287973
ol ~46.9 47.1 4942 614.6 708.4
EBITDA 1,009.1 11,1094 14215 15299 16036
Hzole -2123  -605.4 232.0 3445 450.8
0| -1875 -573.4 158.7 261.1 3417
Xt =X 2200 -89.1  -590.0 119.6 2528 327.0
EPS(®) -3,196 21,166 4,291 9,070 11,731
SYUE(%,YoY) A x| = 111.4 29.3
PER(tH) -240 -3.0 17.2 8.2 63
PBR(tH) 0.19 0.17 0.20 0.19 0.19
EV/EBITDA(HH) 9.8 10.0 7.8 7.0 6.5
SU0IAE(%) -0.2 0.2 1.8 2.2 25
ROE(%) -0.8 -5.4 1.1 2.4 3.0
=X ZH| (%) 38.9 495 46.8 434 40.0
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O|OtE ¢1Z7|E oA 20| & MY
(Tl Hde) 1Q24  2Q24 3024  4Q24 1Q25 2Q25P 3Q25E  4Q25E 2024  2025E  2026E
o=y
"oz 4203 3,839 4,673 4,253 4269 3,928 4770 4557 16967 18243 18,806
(YoY) 23% -25% 53%  4.7% 1.6% 2.3% 2.1% 7.2% 2.5% 7.5% 3.1%
oIy 3,034 2756 3075 2,802 3042 2770 3066 3004 11667 11882 12268
E3o|gA 916 833 965 836 967 900 1,062 928 3,550 3,857 4,020
HEH 254 251 262 253 260 258 265 253 1,020 1,036 1,036
ojgz|go| 370 362 356 362 377 372 731 1,468 1,483
Z0i= 7,207 7,056 7508 7,250 7,219 7,039 6977 6952 29,021 28,187 27,961
(YoY) 1.0% -30% -26% -1.4% 02% -02% -71% -41% -15% -29% -0.8%
HE|E 3,848 3506 4315 3,900 4259 3971 4,031 3811 15570 16,072 15840
AE-de 3358 3,550 3,193 3,349 2,960 3,069 2,946 3,142 13451 12,116 12,120
25 413 395 391 376 357 350 340 350 1,576 1,397 1,429
Gozzd 255 253 226 228 201 181 961 382
SCK AmL 735 760 788 818 762 796 835 867 3,100 3,260 3,455
(YoY) 7.6% 7.5% 38%  4.8% 3.7% 4.7% 6.0% 6.0% 5.8% 5.1% 6.0%
O|OLE 24 511 565 568 519 466 532 540 507 2,163 2,045 2,166
Jlet W AAXH 1,444 1577 1222 1,408 1,175 1,209 1,231 1,418 5651 5,033 5,071
gelol9 47 -35 112 -77 159 22 183 131 47 494 615
(YoY) 245.0% E<hy| 43.4% XX 238.2% Bd 63.6% =¥} X 9493%  24.4%
(OPM) 0.7% -0.5% 15% -1.1% 2.2% 0.3% 2.6% 1.9% 0.2% 1.8% 2.2%
Heo|E 93 =21 123 -73 133 16 135 88 122 373 409
(OPM) 22% -0.5% 26%  -1.7% 3.1% 0.4% 2.8% 1.9% 0.7% 2.0% 2.2%
oIy 51 -55 71 -87 78 -34 72 45 -20 160 190
Egjo|A 31 22 34 5 42 31 46 30 93 149 163
HEH 11 11 11 6 7 13 1 8 38 38 38
oEz|g|o| 4 4 6 2 6 5 7 4 8 22 15
4% -14 -17 -17 -25 -18 -31 -28 -30 —73 -107 -102
GUPIZZY -9 -8 -18 -33 -12 -30 -67 -42
SCK HmHL| 33 43 66 49 35 40 69 64 191 208 227
(OPM) 45% 5.7% 84%  59% 4.6% 5.1% 8.2% 7.4% 6.2% 6.4% 6.6%
O|OtE 24 -13 -3 0 -14 -10 -4 -1 -1 -30 -26 21
PPA & 24H| -40 -40 -40 -40 -16 -16 -16 -16 -159 -63 -62
Jlet W AAXH -4 10 =3 60 47 47 23 34 63 151 165
Iele -14 -99 6  -545 -40 -48 -87 -87 -653 -262 -270
O|Xt==2!-0|XHH| & -89 -95 -92 -90 -101 -99 -98 -97 -365 -394 -384
A2l 5 4 8 7 11 6 -1 -2 23 13 -5
7|Et 70 -8 90 -462 49 46 12 12 -310 119 119
NEol 33 -134 118 -622 119 -26 96 44 -605 232 344
=0|% 29 =112 105 -596 84 =31 72 34 -573 159 261
(XIt)z=0]2 28  -146 121 -592 71 -52 68 33 -590 120 253
(YoY) 146.1% XX 192.4% XX 157.3% XX -43.2% =N K| ™ 111.4%
=Y g8
O|OtE 14% -30% -29% -41% -06% -09% -15% 6.0% -2.1% 0.7% 2.8%
ISEVIEES 7.3% 0.1% -13%  04% 1.9% 3.1% 5.0% 6.0% 1.5% 4.0% 3.5%
AtE: QUIXtE, 71253 2lMX|
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ILEREOIAIAN (B9l Mogl)  THFHERE (Sl defe)
128 #L IFRS g3 2023A 2024A 2025F 2026F  2027F 128 3L IFRS ¢33 2023A 2024A  2025F 2026F  2027F
T 29,4722 29,020.9 28,187.5 27,960.5 28,797.3 QXL 6,387.8 10,429.1 10,167.8 10,255.9 10,710.8
hTEXIPN 20,728.1 19,979.8 19,259.7 19,215.9 19,744.2 2 QU HIAKA 17712 1,775.1 16187 17357 2,084.4
TEES]L] 8,744.2 9,041.1 8927.8 8744.6 9,053.0 CH| 28 XA 7157 5110 511.0 511.0 5110
THpHH| 8,791.1 89940 84336 81300 83446 OIEAHR 9 J|EpH 1,834.0 1,624.2 16794 16659 17158
902 -46.9 471 4942 6146 7084 XHDXFAL 1,8458 20544 18941 18788 19350
EBITDA 1,009.1 1,109.4 14215 1529.9 1,603.6 J|EFQERFA 221.1 44644 44646 44645 44646
&0l -165.4 -6525 -2622 -270.1 -257.6 H|QSXpA 27,056.1 23,501.5 23,3475 23,187.5 23,047.6
[o]bENC]] 95.5 128.3 80.9 80.9 93.4 EXtXtAE 3,758.3 4,210.2 4,2235 4,2188 4,214.1
O|XtH| 417.7 4937 4751 4650 4650 OBXpAH 10,0424 9,730.9 9,638.9 9,561.4 9,496.1
Q|EHz0(2 19.2 102 300 300 300 SBRAL 77613 4,095.7 4,020.4 39426 38727
QtE Ay 546  161.7 300 300 300 7|EHH| S EXFAF 5,494.1 54647 54647 54647 54647
Z4 g9 BHI|IY2Y 12.4 230 133 -47 -47  XpAEH 33,443.9 33,930.6 33,515.3 33,443.4 33,758.4
J|Et 179.8 -158.6 118.7 118.7 118.7 SEEM 10,373.9 10,804.1 10,897.0 10,631.1 10,671.2
HolKXIARO0[2) -2123 -6054 2320 3445 4508 THQUAHSE U J|ERHE  4,364.2 3,656.6 36166 3,6057 3,6458
HolMH|1] -248 -320 733 834  109.1 288 37063 37483 38812 3,6262 3,6262
b BN P -1875 -573.4 1587 2611 3417 JELQ S8R 23034 33992 33992 3,399.2 3,399.2
&7|&0[9| -1875 -573.4 1587 2611 3417  HQSHH 92358 99424 93424 93424 93424
X|Bf=Z=20]Q| -89.1 -5900 1196 2528 3270 7|28 79089 87455 81455 8,1455 8,1455
ZUS I 40N (%) J|EHIS S &Y 13269 1,1969 1,1969 1,1969 1,1969
=Y s 05 -15 -29 -08 30 s 19,609.6 20,746.6 20,239.4 19,9735 20,013.7
a@elolol EUS -1346 -2004 9493 24.4 153  Xujx|g 11,453.4 10,390.6 10,443.2 10,629.1 10,889.1
EBITDA =22 -133 9.9 28.1 76 48 =2 1394 1394 1394 1394 1394
XHj==2000 =2t HH x| ZH 1114 29.4 X202 42767 42082 42082 42082 4,2082
EPS 58S HH x| =4 1114 293 J|EFRHE 6237 3841 3841 3841 3841
UjEZ0[218(%) 297 31.2 317 313 314 J|Ep R0l H| ok 6563 10204 10204 10204 10204
H0|2AZ(%) -0.2 0.2 18 22 25 ojaloiz 53586 46384 46911 48769 5,137.0
EBITDA Margin(%) 3.4 3.8 5.0 55 5.6 H|X|Hi X| & 2,380.8 2,7935 28326 28409 28556
XU == 20|20 E(%) -03 -20 0.4 0.9 11 xpEsy 13,8342 13,184.1 13,275.8 13,469.9 13,744.7
SIZSEH (Sl dole)  FEXRE (22l 2, %, )
128 44, IFRS g 2023A 2024A  2025F 2026F  2027F 128 &4, IFRS 9d 2023A 2024A  2025F 2026F  2027F
doisE HISE 1,135.1 1,459.8 1,567.5 1,632.0 1,608.1 FEXER)
S7)|20[2 -1875 -573.4 158.7 261.1 3417 EPS =-3,196 -21,166 4,291 9,070 11,731
Hsige=o| Itz 2,250.6 2,806.6 2,036.0 2,031.8 20243 BPS 410,873 372,745 374,633 381,300 390,629
QBIXLAIZEIIA2HH| 8222 8161 7920 7775 7653 CFPS 74011 80,111 78731 82254 84877
DY RAZ A 2HH| 2338 246.2 1353 137.8 129.9 DPS 2,000 2,000 2,500 2,500 2,500
XS m L0l -124  -230 -133 47 47 ZFEIHA)
J|EH 1,207.0 1,767.3 11,1220 1,111.8 1,124.4 PER -24.0 -3.0 17.2 8.2 6.3
YIS X AR S 2 -353.4 -3722 516 179 -659 PER(%|1) -375 -42 222
ES DSV PP -2153 -19  -553 135  -49.9 PER(X|X) -213 -26 14.4
XHOXpAOIZEA 406 -2098 1603 153 -56.2 PBR 0.19 0.17 0.20 0.19 0.19
TV I=ETRIISEVI=XTESTE -1599 -50.9 -400 -10.9 40.2 PBR(X/2) 0.29 0.24 0.25
J|EH -188 -109.6 =134 0.0 0.0 PBR(%|X) 0.17 0.15 0.16
J|EpsigsE -5746 -4012 -6788 -6788 -692.0 PSR 0.07 0.06 0.07 0.07 0.07
EXgs HasE -809.1 -892.1 -760.0 -760.0 -760.0 PCFR 1.0 0.8 0.9 0.9 0.9
LKAt H|S -7657 -650.7 -700.0 ~-7000 -700.0 EV/EBITDA 9.8 10.0 7.8 7.0 65
SHIIAL| K& 161.8 245 0.0 0.0 0.0 F=QH[2(%)
YR AX|E -59.6 -268 -600 -600 600  H{GYAMIH% HEZ 3T -286 93 422 25.6 19.6
EXIRpA 2 A(S TN -75.1 -4289 0.0 0.0 0.0  HigLE(% HEX 3T 2.6 32 3.4 3.4 3.4
CH|28RMAo| A (BT 2284 204.7 0.0 0.0 0.0 ROA -0.6 -1.7 0.5 0.8 1.0
J|E} 157.9  -149 0.0 0.0 0.0 ROE -0.8 -54 1.1 24 3.0
Hres wHass 176.0 -153.1 -1,046.3 -8475 -5925 ROIC -18 -20 1.3 1.9 24
xrelgol KL A) 4838 6319 -467.2 -2550 0.0 ES VRl PSS 16.7 16.8 17.1 16.7 17.0
pCEP ELIELIESITETIN) 0.0 0.0 0.0 0.0 0.0 THIXpALSIH S 15.2 14.9 143 148 15.1
VIEIGETEIS) 0.0 0.0 0.0 0.0 0.0 SijH|e 1417 1574 1525 1483 1456
=Dy -1464 -1719 =536 670 -67.0 POIE=TEY 389 495 468 434 400
JlEt -1614 -613.1 -5255 -5255 -5255 O[XtEAH S T2 -0.1 0.1 1.0 13 15
JEfSigs E 00 -4108 825 924 93.1 BN =] 7,874.4 88162 8,349.0 8,094.0 8,094.0
HI 9 MM 257} 502.1 38 -1563 1169 3488  axel= 53875 6530.1 62193 58473 54986
J|xsi2 U SZAXpA 1,269.1 1,771.2 1,775.1 11,6187 11,7357 EBITDA -3450 -364.6 2341 350.7 4218
Jlwsia o sIMxAE 1,7712 1,775.0 1,6187 11,7357 2,0844  FCF -305.9 -3275 4531 5239 4911
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SICHEHSIA (069960)

BUY(Maintain)

=H=7t 100,000
+7H8/26) 75,100&

SAE/QE Analyst HIAE, CFA
sjpark@kiwoom.com

Stock Data
KOSPI (8/26) 3,179.36pt
Al7HEY 16,9942
523 FotsE A1} EXPSpl
83,3009 41,6509
A D/X|K7} ChH| S -9.8% 80.3%
ESTECTE Hr Alch
M 3.0% 3.6%
6M 28.6% 6.8%
1Y 59.3% 35.2%

Company Data

I ESNPY 22,6298

LW HAHL(EM) 3E=

o290l X2 235%

B S22l S(25E) 2.4%

BPS(25E) 202,240

=@ == drixjo|zsg A 39.7%
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>>> EXIOo|A BUY, SHFJt 100,000

SithHeordol  Hell  EXtelA BUY, SEFI}
100,000942 QX[ SAH= U AH|IFY| 32,
SN ME 283 QRS ZJto| wWE 4o

U0, SHEYI0 ™A ™ I ZHIEO| ZotE
HYOICt.

(A, IFRS ¢A) 2023 2024  2025F 2026F 2027F
o= 42075 4,187.6 44271 44110 44799
ol 3035 284.0 421.1 416.9 4339
EBITDA 608.8 5935 734.4 7439 774.7
Hzole 416 6.1 390.2 387.9 4121
0| -39.8 -0.8 288.9 295.8 314.1
Xt =X 2200 -79.8 -359 220.4 2256 2430
EPS(®) -3,409 -1543 9,740 9,969 10,740
SYUE(%,YoY) A x| = 23 7.7
PER(HH) -15.2 -30.6 7.7 7.5 7.0
PBR(tH) 0.27 0.24 0.37 0.36 0.34
EV/EBITDA(HH) 65 6.2 6.5 6.4 6.0
SU0IAE(%) 7.2 6.8 95 95 9.7
ROE(%) -1.8 -0.8 49 48 5.0
=X SHI2(%) 14.7 120 17.6 16.5 12.3

Az 125 2AMAIME



GiCHHisRY HEY|1E &X 0| 3 MY
(T9l: H) 1024 2Q24 3Q24 4Q24 1Q25  2Q25P  3Q25E  4Q25E 2024  2025E  2026E
S0y 2,432 2,279 2244 3,106 2,555 2,474 2,213 3029 10061 10271 10,150
(YoY) 28%  -86%  -45% 6.2% 5.0% 86%  -14%  -25%  -0.7% 21%  -1.2%
=0=Y 952 1,024 1,037 1,175 1,098 1,080 1,072 1,177 4,188 4,427 4411
(YoY) -133% 5.5% 3.2% 35%  15.4% 5.5% 3.4% 0.1%  -05% 57%  -0.4%
ELIES| 594 612 568 661 589 590 565 663 2,435 2,408 2,425
(YoY) 3.6% 30% -21% 08%  -08%  -36%  -05% 0.4% 13%  -11% 0.7%
OIEY 4x8) 7.6% 30%  -21%  -0.2% 1.0%  -03% 3.0% 3.5% 2.0% 1.8% 1.5%
RS 240 240 228 263 294 294 269 263 972 1,119 1,059
(YoY) -27.6%  238%  -39%  122% = 220%  220%  180%  -01% = -26%  151%  -53%
INEEN 152 206 273 289 250 230 270 288 920 1,038 1,064
(YoY) -335%  -6.0%  232% 24%  642%  113%  -11%  -02%  -34%  127% 2.6%
JlEt ¥ HAEY -35 -35 -33 -38 -34 -33 -33 -38 -140 -137 -137
Foly 69 43 65 108 112 87 82 140 284 421 417
(YoY) -116%  -23.0% -127%  122%  633% 102.9%  263%  301%  -64%  483%  -10%
(oPMm) 2.8% 1.9% 2.9% 3.5% 4.4% 35% 3.7% 4.6% 2.8% 4.1% 4.1%
LIRS 103 71 71 114 97 69 77 131 359 374 382
(oPM) 5.8% 4.0% 4.2% 5.9% 5.6% 4.1% 4.6% 6.8% 5.0% 5.3% 5.3%
RS -5 -4 -8 -12 -2 -1 2 2 -29 1 14
(oPM) -10%  -08%  -17%  -22%  -03%  -02% 0.4% 0.5%  -1.4% 0.0% 0.8%
PSS -19 -14 12 16 28 29 13 17 -5 86 61
(oPM) -107%  -6.1% 3.7% 49%  101%  115% 4.4% 53%  -05% 7.6% 5.2%
JlEt 2 HAXY -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
AEoled 94 -192 45 60 121 78 69 122 6 390 388
#0|9| 71 -145 28 46 88 55 53 93 =T 289 296
(X|HH)=012 68 -145 21 20 68 45 39 69 =36 220 226
(YoY) 20.7% HE  -60.9% EH  -0.6% B 815% 2443% HX| =H 2.3%
Xt&: SRR, 7125 2IMX]
SIS FW12M PER §HE =0
(M) Price 5x 6x 7x 8x 9x
140
120 A
100 A
80 1 e
¥ : \‘FA‘H - fiat w
60 ‘-,J"}"'“. R A MO
'\-ﬂ-m-«..j" M‘\M___‘wm 'T"_'_,J
40 A el
20 T T T T T T T |
'22/1 '22/7 '23/1 '23/7 '24/1 '24/7 '25/1 '25/7
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ILEREOIAIAN (B9 doe)  THFHEE (Sl defe)
128 AL IFRS A 2023A 2024A 2025F 2026F  2027F 128 AL, IFRS A 2023A 2024A  2025F 2026F  2027F
T 4,2075 4,187.6 4,427.1 4,411.0 4,479.9 Q=X 3,117.5 3,046.2 3,011.1 3,071.8 3,008.2
UHE 2Tt 17148 1,722.2 1811.1 1,7895 1,803.8 B2 9l BTARpA 1641 1259 2589 3111 2200
LS 2,492.6 24654 26160 26215 26761 CH| 28R 11397 9659 7728 7728 7728
PR 2,189.2 21814 21949 22046 2,2423 OfSMA 2 JEpgE 1,1329 1,112.8 1,187.1 1,1828 1,201.2
F2{0]|2| 303.5 284.0 421.1 4169 4339 THOXpA 6126 6168 567.6 5804 5895
EBITDA 608.8 593.5 734.4 7439 774.7 J|EtR S KA 1,207.9 1,190.7 997.5 997.5 997.5
2019 £0 -2618 -2779 -309 -29.1 -21.8 H|QEXp 8595.1 81715 87960 9,0068 9,003.8
[o]bENC]] 46.9 52.8 49.9 52.4 48.0 EXtRtAt 835.9 3283 3533 3783 4033
O|XHH|& 110.7 102.2 95.7 96.4 84.7 SEXFAE 5,607.0 5,789.6 6,384.0 6,565.0 6,532.5
Q|statai0|2| 433 68.1 30.0 30.0 30.0 S XA 1,2815 1,221.6 11,2267 1,231.5 1,236.1
QlerptE Al 404 441 30.0 300 300 J|EHHI QS RpA 870.7 8320 8320 8320 8319
Z& 9l BT e 259 254 250 250 250  Xpakxy 11,712.6 11,217.7 11,807.1 12,078.6 12,012.0
J|Et -2268 -2779 -10.1 -10.1 -10.1 S84 3,446.7 3,288.0 3,227.8 3,2473 32494
HolKXIARO0[2) 416 6.1 3902 3879 4121 UHQUAHS 2 JJEpE  1,336.2 1,3548 13620 13615 13636
HOlM|H|2 81.4 6.9 101.3 92.1 97.9 Ch| 285X 1,451.6 1,231.0 1,163.6 1,183.6 1,183.6
HaAra 20| -39.8 -08 2889 2958 3141 JEtRE LAY 6589 7022 7022 7022 7022
&7|&0[9| -39.8 -08 2889 2958 3141  HIQESK| 19868 16953 20953 20953 1,756.2
X|Bf=Z=20]Q| -79.8 =359 2204 2256 2430 7|28 13985 12098 16098 16098 12707
28 U 200 (%) J|EHIQ S 1Y 5883 4855 4855 4855 4855
e z24e -16.1 -05 5.7 -0.4 1.6 sy 54335 49833 53231 53426 50056
Fgolojo EAUS -5.4 -6.4 483 -1.0 41 XX 44675 43954 45764 47583 4957.6
EBITDA &2 7.0 -25 237 1.3 4.1 22 117.0 117.0 117.0 117.0 117.0
X|HiF=F20 5LE Hu HX| =] 2.4 7.7 eEoa 6121 6121 6121 6121 6121
EPS 328 X HX| =rs) 2.3 7.7 J|EfRHE -183.9 ~-1127 ~-1127 ~-1127 -1127
UjEZ0[218(%) 59.2 58.9 59.1 59.4 59.7 J|EpERE A0l H ot 148 252 252 252 252
H0|2AZ(%) 7.2 6.8 95 95 9.7 ooz 39075 37537 39348 4,1166 43160
EBITDA Margin(%) 14.5 14.2 16.6 16.9 17.3 H|X|Hf x| & 1,811.6 1,839.1 19075 1977.7 2,048.8
XU == 20|20 E(%) -1.9 -0.9 5.0 5.1 5.4 XpeE7| 6.279.1 62344 64840 67360 7,0064
SIZSEH (9 dotd)  FAKE (22l 2, %, )
128 44, IFRS g 2023A  2024A  2025F 2026F  2027F 128 &4, IFRS g 2023A 2024A  2025F 2026F  2027F
golsls WIASE 7578 7339 6732 7120 7233  =YX|mE)
S7)|20[2 528 -0.8 288.9 295.8 314.1 EPS -3,409 -1,543 9,740 9,969 10,740
HS2g=o| Itz 8257 7894 5442 5518 5554 BPS 190,900 194,238 202,240 210,277 219,085
QURLALZIMAR2EH| 2584 2585 2656 2790 2926 CFPS 33,584 33844 36813 37455 38424
S XA I 2| 66.1 68.2 64.9 65.2 65.4 DPS 1300 1,400 1,800 2,000 2,000
Xm0l -259 -1461 250 -250 -250  ZJMf<(H)
J|EH 527.1 608.8 2387 232.6 2224 PER -15.2 -30.6 7.7 7.5 7.0
USSR S Y 1312 902 -266 -133 -255 PER(%|1) -21.0  -40.1 8.0
nﬂ*xﬂagg7|5ftﬂg9|g_+_ -30.8 767  -743 43  -185 PER(X|X) =139  -269 47
T{TXFARO| 2L 107.8 18.1 492 -128 -9.1 PBR 0.27 0.24 0.37 0.36 034
nﬂgxﬂggymrxﬂggbjr -180 -306 7.2 -0.5 2.1 PBR(X|1) 0.38 0.32 0.39
J|Et 72.2 26.0 -8.7 -43 0.0 PBR(%|X) 0.25 0.21 0.23
J|EpsigsE -159.3 -1449 -1333 -1223 -1207 PSR 0.29 0.26 0.38 0.39 0.38
Exjgs Hass -5954 -192.6 -7368 -5300 -3300 PCFR 15 1.4 2.0 2.0 20
S¥xIAte] HE -356.8 -4747 -860.0 -4600 -260.0 EV/EBITDA 6.5 6.2 65 6.4 6.0
SHIIAL| K& 2.1 41.1 0.0 0.0 0.0 ZQH|(%)
OYRIA| 2% -12.7 -34 -700 -700 -700 B A SH %, HEX 313) -71.4 -4,060.4 13.6 14.8 13.9
EXXIA| A (ST -423 5076 0.0 0.0 0.0 Ui QS (% EEF BI2) 2.5 3.0 2.4 2.7 2.7
CH|28RMto|ZA(ZIH 2515 173.8 193.2 0.0 0.0 ROA -03 0.0 25 25 2.6
7|Er 658 -4370 0.0 0.0 0.0 ROE -18 -0.8 49 48 5.0
Hres 2 -194.7 -585.6 1905 -130.8 -4943 ROIC -38 -2.1 3.8 3.7 38
xrom_l JHZA) -479 -4045 3326 200 -339.1 mhEESHE e 37 38 37 38
T AHEY0iZ0 FIHRA) 0.0 0.0 0.0 0.0 0.0 oA S 6.4 6.8 7.5 7.7 7.7
pVIEINpETESIS 00 -36 0.0 0.0 0.0 SIS 865 799 821 793 71.4
=Dy -413 -378 -306 -393 -437 axjolzHlg 14.7 12.0 17.6 165 123
J|E} -1055 -139.7 -111.5 -1115 -1115 O|XtEAMH S 12 2.7 28 44 43 5.1
JlEpsiZ2sE 1.3 6.2 6.1 1.0 9.9 ENgd=1 2,227.7 18427 2,1753 2,1953 1,856.2
H2 9 H3xMe 257t -31.0  -381 1330 522 -9L1 agez 9239 7508 1,1436 11,1114 8634
J|XsiZ U IR 195.0 164.1 1259 2589 3111 EBITDA -2933 -154.1 299.0 3048 3176
J|usig o gggxm 1641 1259 2589 3111 2200  FCF -2050 -1743 -327.1 1056 3202
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AUAZ 2023-11-16 Buylinitiate) 2600008  6JHE -1841 -981 KT&G 2023-10-19 BUY(Maintain) 110000& 6748 -2070 -1836

(003230)  2024-01-18 Buy(Maintain) 27000081 68 -31.63 -2593 (033780)  2023-11-10 BUY(Maintain) 1100008 &I -2006 -1600

2024-03-11 Buy(Maintain) 270000¥ 6J& -3096 -2352 2023-11-16 BUY(Maintain) 1200002 6JH& -2521 -2358
2024-03-26 Buy(Maintain) 270000% o6& -2633 037 2024-01-18 BUY(Maintain) 1200008 648 -2546 -2258
2024-04-22 Buy(Maintain) 340000% 6@ -550 3132 2024-02-08 BUY(Maintain) 1200002 67N -2489 -21.75
2024-05-20 Buy(Maintain) 6600008 6 -1679 -621 2024-03-11 BUY(Maintain) 1200008 648 -2459 -2067
2024-06-14 Buy(Maintain) 830000 o6& -2287 -14.22 2024-04-22 BUY(Maintain) 12000021 674 -2460 -2067
2024-07-16 Buy(Maintain) 830000 &M -2494 -1422 2024-08-09 BUY(Maintain) 1200002 6748 -11.17 -258
2024-08-16 Buy(Maintain) 830000% o6& -2738 -14.22 2024-10-15 BUY(Maintain) 1300002 6 -16.14 -14.15
2024-08-30 Buy(Maintain) 800,000% 6&JHE -3549 -29.00 2024-11-08 BUY(Maintain) 1300002 674 -1362 -538
2024-10-15 Buy(Maintain) 800000¢ o6& -3376 -2475 2024-11-18 BUY(Maintain) 1500008 6N -2494 -17.73
2024-11-15 Buy(Maintain) 800,000% 6&JM& -3373 -2475 2025-01-21 BUY(Maintain) 1500002 &I -2842 -17.73
2024-11-18 Buy(Maintain) 800,000% 6&Ji& -3153 -800 2025-04-22 BUY(Maintain) 1500008 68 -2763 -17.73
2024-12-19 Buy(Maintain) 950000¥ 6&JH& -2071 -1758 2025-07-21 BUY(Maintain) 1700002 674 -2148 -17.35
2025-01-21 Buy(Maintain) 1,000000% &g -2892 -19.10 2025-08-08 BUY(Maintain) 1700002 674 -20.12 -1341
2025-02-07 Buy(Maintain) 1,200000% 6Ji& -2859 -2450 2025-08-26 BUY(Maintain) 1700002 67

2025-02-25 Buy(Maintain) 120000081 &% -2687 -1992
2025-04-22 Buy(Maintain) 1,20000081 68 -2503 -1675
2025-05-16 Buy(Maintain) 1,4000002 6 -1621 -1571
2025-05-20 Buy(Maintain) 140000020 6742 990  7.00
2025-07-21 Buy(Maintain) 18000002 6@ -2234 -1656
2025-08-18 Buy(Maintain) 18000002 6JHE -2209 -1656

2025-08-26 Buy(Maintain) 1,850,000 60
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ZHYES  2023-11-16  Buy(initiate) 1750009 64 -2708 -2331 a 2025-02-25 Buyl(initiate) 1530008 64 -2058 -876 OIﬁx
(280360)  2024-01-18 Buy(Maintain) 1800002 68 -2927 -2556 (001040) 2025-06-04 Buy(Maintain) 1530008 648 -1093 1497 rh!
2024-03-11 Buy(Maintain) 1800002 6Ji® -3054 -2556 2025-08-18 Buy(Maintain) 200000% 6HE -2492 -2335

2024-04-22 Buy(Maintain) 1800008 6JHE -2981 -2344 2025-08-26 Buy(Maintain) 200,000% &

2024-05-07 Buy(Maintain) 180,000 &I -2166 7.39 SCHESES  2023-09-04 BUY(Maintain) 830002  67H® -3657 -21.25

2024-07-16 Buy(Maintain) 2100008 67H& -1670 -1143 (069960)  2024-01-08 BUY(Maintain) 78,000% 6JH& -3628 -2500

2024-08-05 Buy(Maintain) 210,000 &I -2803 -1143 2024-02-05 BUY(Maintain) 78000& &g -3511 -2321
2024-10-15 Buy(Maintain) 2000002 648 -3430 -2850 2024-02-08 BUY(Maintain) 780002 678 -3352 -2321
2024-11-04 Buy(Maintain) 1800008 67H& -38.16 -3306 2024-04-15 BUY(Maintain) 67,0008  &JH& -2603 -21.19
2025-01-21 Buy(Maintain) 15300080 &g -3273 -2895 2024-07-16 BUY(Maintain) 630002 6 -2462 -2103
2025-02-13 Buy(Maintain) 153,000%1 6 -2649 -1908 2024-10-10 BUY(Maintain) 630008 &JH& -26.18 -21.03
2025-04-22 Buy(Maintain) 1530008 &M -2473 -17.25 2024-11-29 BUY(Maintain) 63,0002 678 -2579 -2103
2025-07-21 Buy(Maintain) 163,00081 &I -25.16 -2356 2025-01-07 BUY(Maintain) 630008 &JH&l -2577 -21.03
2025-08-06 Buy(Maintain) 16300021 648 -2555 -2356 2025-04-02 BUY(Maintain) 750002 6HE -2167 -1947
2025-08-26 Buy(Maintain) 1630008 64 2025-04-11 BUY(Maintain) 750002 67 -2193 -17.20
otE  2024-01-08 cza;r:;:)n 840008  6ME -1392 452 2025-05-12 BUY(Maintain) 81,0008 6748 1061 -29
(139480)  2024-04-15 Cz:tl:?:;;n 680008 &Y -1067 -368 2025-07-14 BUY(Maintain) 950002 67 -2149 -1232
2024-10-10 Cz:tl:?:;;n 680008 6ME -1072 -368 2025-08-07 BUY(Maintain) 1000002 6718 -2692 -2490
2025-01-07 Merketperform 680008 oM@ 101 2235 2025-08-26 BUY(Maintain) 1000002  67H¥
(Downgrade)

2025-03-07 Buy(Upgrade) 1300008 o6& -3600 -3200
2025-04-11 Buy(Maintain) 1300008 &g -3403 -2946
2025-05-09 Buy(Maintain) 130,000% 6&JH& -3376 -2808
2025-05-13 Buy(Maintain) 1300008 6Ji& -3385 -2808
2025-05-19 Buy(Maintain) 130000% 6JHE -3321 -2362
2025-07-14 Buy(Maintain) 140000% &g -3504 -2900
2025-08-13 Buy(Maintain) 130000% 6&JH& -4076 -3892

2025-08-26 Buy(Maintain) 1300008  6JHY
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EXteold 8 HE8I|E
1A HEI|E(67H) °q3 HEI|Z(6713)
Buy(0H=) AIHCTHE] +20% O|4 7t 45 olld Overweight (HIZ&CH) AIETHH| +10% O|4 Xt~ o4
Outperform(A| &2 & 43) AlMTHE| +10~+20% F7t &5 o4 Neutral (B AKTHE| +10~-10% HIS Of 4

Marketperform(A| &4 E) AIECHH] +10~-10% FII B o4
UnderperformA&+2E 8t2]) AIFCHH|] -10~-20% 37t St2F Ofl4f
Sell(Bi&) AlIZTHH| -20% 0|5t =7+ o2t of e

Underweight (HIE=24) AIFCHE| -10% Ol *"f t2t ofle
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