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'25 9,061 11,957 6,929 4,230 13,738 28,970 ‘

o=y '26E 9,455 12,374 7,328 4,253 13,991 28,944

'27E 9,675 12,555 7377 4,496 14,098 29,595

'25 254 292 480 378 547 322

3o '26E 288 338 769 397 766 608

'27E 312 351 822 433 801 668

'25 2.8% 2.4% 6.9% 8.9% 4.0% 1.1%

OFPM '26E 3.0% 2.7% 10.5% 9.3% 5.5% 2.1%

'27E 3.2% 2.8% 11.1% 9.6% 5.7% 2.3%

'25 195 18 14 208 52 136

&0/ '26E 221 196 414 275 382 77

'27E 245 214 456 307 425 169

'25 93 38.7 1715 9.7 39.8 16.5

PER '26E 10.7 1.1 1.7 9.0 1.8 35.8

'27E 9.6 10.5 10.7 7.8 10.6 16.3

'25 138 0.51 0.53 0.44 0.14 0.20

PBR '26E 1.61 0.66 1.01 0.49 0.29 0.25

'27E 1.44 0.63 0.93 0.47 0.28 0.25

'25 15.6% 1.3% 0.3% 4.6% 0.3% 1.3%

ROE '26E 15.9% 6.1% 8.9% 5.8% 2.5% 0.7%

'27E 15.9% 6.1% 9.0% 6.2% 2.7% 1.5%

'25 3.9% 3.0% 2.1% 2.4% 5.5% 3.1%

==Y E '26E 3.2% 2.1% 1.1% 2.0% 2.5% 2.5%

'27E 3.5% 2.1% 1.1% 2.1% 2.5% 2.5%
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1) BGFE|E|®/GSElH|E

BGFE/HIY 127] HAJE FAO|ALS 381A/(+68% YoV)O2 AIF JITHAIS HSoHACE U
AHZY| X2 BOH SUY B0 FIRH= JLEIEM +2.7%, HHHQ +3.9%), HE 23
So12 | 37H80| ESIEIR, HE 700 ME FRHRIX| Bt oY ECh Aol LiEt
O WEIEICHYEEIIE TR0 +47% YoY). EQ F2IIUE BGFRXIA(+332 Yov)et
HIERIA+1728 YoY) BHO2 0[20] HAMEITN, MAL AF 0] IHHO Y DT

CH o
FSI|

BGFEEIQ 287 HEIIE BYOIY2 7422(+7% YOY)LE MYEILL 2&27(|0= ot=¢
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oo HIF0| STHEIHA, =0iEH0r Flo|elo] MEAST| tH] 25 SIt6HSIC
GSEHIYQ 287 dEIIE oY 1,008YHR(+17% YoY)o2 FYE=ICE U AHEFI X2
HO|M/4+Ho| SUX HE SXIt 48 O|F0T X|HED JYN(F HEf BT +8HXtEI4 Tt HH),
SALTE 049 HEC DM JHHIDZIE FHOE RPME Tt &t SES HOolT U7
Ij2olct,
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BGFIEIR Q127I1E A% F0| 9 FY

(SH: AloiRl) 1Q25 2Q25 3Q25 4025 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E 2027
==t 20165 2,290.1 24622 22924 21204 24010 25425 23913 90612 94552 9,675.2
(YoY) 3.2% 4.0% 5.9% 3.4% 5.2% 4.8% 3.3% 4.3% 4.2% 4.3% 2.3%
==k 19753 22383 24058 22387 20698 23491 24861 23376 88581 92426 9,462.7
(YoY) 1.3% 2.9% 5.0% 2.8% 4.8% 5.0% 3.3% 4.4% 3.1% 4.3% 2.4%
fEso|9| 369.6 429.4 464.2 4239 391.2 4521 480.1 4427 16870 17660 18166
(GPM) 18.3% 18.7% 18.9% 18.5% 18.4% 18.8% 18.9% 18.5% 18.6% 18.7% 18.8%
==k 354.3 410.7 4442 407.4 375.2 432.9 459.6 4257 16166 16934 17420
(GPM) 17.9% 18.3% 18.5% 18.2% 18.1% 18.4% 18.5% 18.2% 18.2% 18.3% 18.4%
TERHH| 347.0 359.9 366.5 359.6 353.1 3779 376.7 3706 14331 14784 15048
(YoY) 5.6% 5.9% 5.0% 0.8% 1.8% 5.0% 2.8% 3.1% 43% 3.2% 1.8%
(maH|8) 17.2% 15.7% 14.9% 15.7% 16.7% 15.7% 14.8% 15.5% 15.8% 15.6% 15.6%
E1=pE 3311 350.4 360.7 352.4 3412 369.4 370.9 3633 13946 14449 14713
(YoY) 3.5% 4.1% 43% 1.6% 3.0% 5.4% 2.8% 3.1% 3.4% 3.6% 1.8%
(et 8) 16.8% 15.7% 15.0% 15.7% 16.5% 15.7% 14.9% 15.5% 15.7% 15.6% 15.5%
gjeio|9| 226 69.4 97.6 643 38.1 74.2 1033 72.0 253.9 287.7 311.8
(YoY) -307%  -8.9% 71%  244%  68.4% 6.9% 5.8% 12.1% 0.9% 13.3% 8.4%
(OPM) 1.1% 3.0% 4.0% 2.8% 1.8% 3.1% 4.1% 3.0% 2.8% 3.0% 3.2%
==k 23.2 60.2 83.5 55.1 34.0 635 88.7 623 222.0 2485 270.6
(Yov) -306% -13.3% 14%  218%  46.7% 5.5% 6.2% 13.2%  -3.7% 12.0% 8.9%
(OPM) 1.2% 2.7% 3.5% 2.5% 1.6% 2.7% 3.6% 2.7% 2.5% 2.7% 2.9%
Mol 17.3 66.9 99.1 63.9 383 74.0 103.1 718 247.2 287.3 319.1
#0[9 13.4 52.8 793 49.8 293 56.9 79.3 55.2 195.3 220.8 245.4
(X|HH)zo0l9| 134 52.8 793 498 293 56.9 793 55.2 195.3 220.8 245.4
(YoY) -429%  -9.7% 13.5% 145% 119.3% 7.8% 0.0% 11.0% 0.0% 13.1% 11.1%
X SR, 7125 H 2lMK|
GSE|HIY HAY|IE AN 0] U MY
(THel: Hofe) 1Q25 2Q25 3Q25 4025 1Q26P 2Q26E  3Q26E  4Q26E 2025  2026E  2027E
&=y 2,750 2,976 3,205 3,026 2,855 3,121 3,284 3,114 11957 12374 12,555
(Yoy) 1.8% 1.6%  53% 42% 3.8% 49% 25%  2.9% 2.8% 3.5% 1.5%
HoIH 2,012 2,226 2,449 2,253 2,086 2,338 2,503 2335 8,940 9,262 9,421
(YoY) 2.2% 15%  6.1% 2.5% 3.7% 5.0% 22%  3.6% 3.2% 3.6% 1.7%
el 416 427 459 440 453 465 482 456 1,743 1,857 1,910
(YoY) 9.2% 83% 85% 7.5% 9.0% 9.0% 49%  3.6% 8.4% 65%  2.9%
=AY 258 257 248 278 262 265 246 270 1,040 1,043 1012
(YoY) -67% -60% -14%  10.5% 1.6% 32% -05% -3.0% -1.1% 03% -3.0%
35 % J|et 64 67 50 54 53 53 53 53 235 213 213
g0l 42 86 11 53 58 101 117 62 292 338 35]
(Yoy) -15.9% 33% 31.6%  37.4%  394%  17.4% 56% 16.1% 22.2%  158%  3.9%
(OPM) 1.5% 29%  35% 1.8% 2.0% 3.2% 3.6%  2.0% 2.4% 27%  2.8%
mo|X 17 59 85 25 21 70 88 27 186 207 219
(YoY) -346% -91% 167% -187% 23.8%  18.8% 39%  84% -44%  11.1%  58%
(OPM) 0.9% 27%  35% 1.1% 1.0% 3.0% 35% 1.2% 2.1% 22%  23%
Bl 8 5 9 5 12 8 11 6 27 37 38
(OPM) 1.9% 13%  2.0% 1.1% 2.7% 1.8% 2.2% 1.2% 1.6% 20%  2.0%
=4 22 25 12 34 30 28 12 33 93 103 99
(OPM) 8.7% 98% 47% 121% 113%  107% 49% 12.4% 8.9% 99%  9.8%
35 % J|et -6 -4 5 -10 -5 -6 6 -4 -14 -9 -5
MIZo|el 16 19 111 -87 59 77 94 22 58 253 272
09 5 14 90 -85 43 59 71 17 25 189 206
(XlHH)z=0]<] 7 15 95 -99 43 61 73 19 18 196 214
(Yoy) -81.1% -74.4% =r| K| 539.9% 2962% -22.7% ™ 599%  999.5% 9.5%
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2) CACHEH R /ALA|A|

CICHYSIRO| 1026 HAI|IZE HYUO0|AL 988AHRU(-12% YoY)O.2 A|Z J|CHX|Of EBtRACE XA e
0] 714 Q% O] WOf BXIoz JUAXXIL o ELh IH| LIEHEOLE, WMot fE =X0 T2
IYHEX| Zotet AU BHAIE gelg JHMo) EY0|, A JItiX|of fest AoE WTHEIC)

HioHY H22| HY0IAS Yoy +386AR BIIBIFOLE, AIM2H| 24 FES MBH, JIEF iE
g¥ol IE JA0I1Y Bteiks 3228 $FE(+33% YOY)2E FUEICH MEMNQl OiE 1EE(1Q
JIEY SHE HEIIE +10%, YHIIE +7%)0t DO A S GEA0l 2o, diE 37tof
0 SLUHEX| 2ubt e D As A2 WTELCH

SICHHSY O 2Q26 TEI|IE FAHOIYL 7662AR(-12% YoY)22 FYECH =2 FQ J|¢ SAX
ALAIY ZA Sofl 2o, HistHoiM FE/IE So Ty o XE 20|10 JTHEHZIIE J|IEH
HE: 48 +15%, 5/1~5 +16%). E8|, Xt bt Sign, 9=l UiE JEEO0| 40| +40%LHE

SIHM(1E7] +22%), 2&27] WY J|1ZF HEEH+13%)S 187] OH| JHMdE o=
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Cigt, K&K XIACl A% SZDF JPAY SIS AY ZHIAAQ W00 2ol 2¥Ho=
Zge HMYOIC, BULS 22| OIOKE IZ2fHlol WAl BH BIS SoH KeAc MH wSe
7|tHE ot oL, QU] QU= HAIIF FAOIIO] Yoy FTH= SHIT|IRE| JHsE HOS BEEIC:

HMALS 187 HEAVIE FHOIY2 1,978HA(+50% YoY), X[HiFFEE0[Y2  1,202%H2U(+109%
YOY)O = AIF BHMAE A2 +18%, +53% HB[SIAUCE Ui+~ AH|FI| SEQ} Q=0 I1E 1/E(+90%
Yov)2& HohEIl MMAHAEWHAEL ool JimEd Sotet Jt2dl, BHA™e +Ad: AlUE
gole =42 oY 20t A IHAZIACH

WSKY H20] A0S Yoy +331248 FIOIAOUL, IAAH 57t FHS MR, 71=Y Uhs
0| WME FRA0IY BB 460248 $E(+43% YOY)OR FMEITL MU UhE D10

SRS BAIIE +19.5%, SADIZ +134%)TH O T HEZ MMl B0l oiE
Sl0f 2 YRH2IX BIPt SHED Yl 2oz BerEt

AMHIC| 287] HE7IZ FYo|dL 1,5232l(+102% YoY)22 Y=Lt I FQ J|Y SAH FAl

A ZAof T2 Xtitza S, o=l OiE a4 +132%) S0l U0, WalEolA BE/mM
S9 MOt IXE HO|W JUCHEEI|E J|EFH EHE: 48 +20% B 5/1~11 +20% i), 0[of
w2t 287 72188 Y¥E0| 187| £X| Y2 £F2= J|UiEo| w2K+20%), Weky 222 Fei0|2o|
HUS7| CHY| +48% ZI1E Hgolct,

SERH TNE 2E2 SY0IA: AWSY DF2 H=0f TE AKXtz d4=2 3N JHHE MYO|Ct.
TfekM, 22712k 32710 MY £22 Y0 FHBHA QoQ 5 80| LIEfE MYo|Ct,



SiTisry e1Z)E A 0| 9 Y
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(Tl Aloigl) 1025 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
0=y 2,555 2,474 2,320 2,523 2,306 2,427 2,423 2,662 9,871 9817 10,168 ﬂ
(YoY) 50% -0.1% -46% -73% 97% -1.9% 4.4% 55% -19% -05% 3.6% ulo
20i= 1,098 1,080 1,010 1,042 950 1,058 1,077 1,169 4,230 4,253 4,496 olx
(YoY) 15.4% 55%  —2.6% -114% -135% -2.1% 6.6% 12.2% 1.0% 0.5% 5.7% T
Elleips! 589 590 577 682 633 637 611 702 2,438 2,584 2,635 rl—
(YoY) -08%  -3.6% 1.5% 3.2% 7.4% 8.0% 6.0% 3.0% 0.1% 6.0% 2.0% ‘
(PIEY HEE) 1.0%  -03% 4.5% 8.3% 10.0% 13.0% 9.0% 5.0% 35% 9.1% 3.0%
S 294 294 223 205 214 297 330 330 1,014 1,171 1,337
(YoY) 220%  22.0%  -25% -222% -27.2% 12%  483%  61.4% 43% 15.5% 14.2%
PAEES 250 229 242 192 140 156 166 173 913 635 659
(YoY) 64.2% 11.2% -114% -33.6% -442% -319% -313% -100% -0.8% -30.5% 3.8%
J|Et Y =H -34 -33 -31 -37 -36 -33 -31 -37 -135 -136 -136
Joly 112 87 73 106 99 77 91 130 378 397 433
(YoY) 633% 102.8% 125%  -17% -121% -11.8%  255%  23.1% 33.1% 5.1% 9.0%
(OPM) 4.4% 3.5% 3.1% 4.2% 43% 3.2% 3.8% 4.9% 3.8% 4.0% 4.3%
ELEevs| 97 69 89 138 136 108 117 151 394 512 520
(OPM) 5.6% 41% 5.3% 7.0% 7.4% 5.9% 6.6% 7.4% 5.5% 6.8% 6.8%
S =2 = 1 2 3 4 4 5 0 16 25
(OPM) -03% -0.2% 0.3% 0.6% 0.9% 0.8% 0.9% 1.0% 0.0% 0.9% 1.3%
PACEN 28 29 -8 -24 -30 -25 -20 -15 25 91 -72
(OPM) 10.1% 115%  -27% -104% -185% -13.8% -105% -7.6% 25% -123%  -9.4%
Jlet W =F -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
NEoly 121 78 65 -141 98.6 69 84 123 123 375 416
0|2 88 54 48 -49 64.9 47 59 90 142 261 299
(XItH)=0]2 68 45 45 49 68.2 57 61 88 208 275 307
(YoY) -0.6% ™ 113.4% 146.8% 04%  27.2%  352%  77.8% ™ 32.2% 11.8%
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AMAH SHEV|1E 45 =0 X WY

(Tl Aloigl) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025 2026E  2027E
0=y 2,878 2,896 2,814 3,420 3,214 3,145 2,986 3516 12,008 12861 13,116
(YoY) 2.1% 4.1% 3.9% 7.3% 11.7% 8.6% 6.1% 2.8% 4.4% 7.1% 2.0%
Cl-Ts| 1,792 1,747 1,712 2,154 2,032 1,991 1,849 2,261 7404 8133 8377
(YoY) -0.5% 0.0% 1.4% 7.2% 13.4% 14.0% 8.0% 5.0% 2.2% 9.8% 3.0%
14| AH DF 637 685 621 688 677 610 577 577 2,631 2,441 2,308
(YoY) 13.7%  215% 9.1% 8.9% 63% -109% -7.1% -16.1% 131%  -72% -5.4%
20i= 1,666 1,694 1,636 1,934 1,847 1,784 1,726 1,971 6929 7328 7377
(YoY) 3.8% 5.6% 6.2% 6.2% 10.9% 5.3% 5.5% 1.9% 5.5% 5.7% 0.7%
ELIeTES| 655 625 623 764 741 709 669 799 2,668 2918 2991
(Yoy) -13%  -2.6% 1.1% 6.4% 13.0% 13.5% 7.5% 45% 1.0% 9.4% 2.5%
LLMIAIQIE 256 253 257 344 296 269 274 382 1,110 1,221 1,282
(YoY) -17.4% -211% -13.2% 133.9% 15.7% 6.4% 6.8% 10.9% 34% 10.0% 5.0%
A141AH DF 562 605 539 599 590 531 503 503 2305 2,127 2011
(YoY) 15.4%  22.9% 14.2% 7.9% 50% -122%  -67% -16.1% 149% -77% -5.4%
MEZAIE| 89 96 98 110 99 104 106 116 393 425 442
LIMIHITIEAR 62 58 64 63 11 114 118 118 247 461 475
gto|lgam 81 80 85 91 90 80 85 91 337 345 345
Jlet W =F -39 -25 -29 -37 -79 -25 -29 -37 -130 -170 -170
gelol9 132 75 100 173 198 152 179 240 480 769 822
(YoY) -188% -35.9% 73%  665%  495% 1022%  792%  39.0% 0.6% 60.2% 7.0%
(OPM) 4.6% 2.6% 3.5% 5.0% 6.2% 4.8% 6.0% 6.8% 4.0% 6.0% 6.3%
ELIeTS| 108 71 84 143 141 105 115 165 406 525 545
(YoY) -5.1% -133% -4.9% 18.6%  30.7%  483%  36.3% 14.9% 04%  29.4% 3.7%
(OPM) 6.0% 41% 4.9% 6.7% 6.9% 5.3% 6.2% 7.3% 5.5% 6.5% 6.5%
AAIAHQIE 2 -6 -5 =3 15 8 7 13 =1 43 54
(OPM) 08% -23% -20% -0.8% 5.0% 2.8% 2.7% 34%  -1.0% 3.5% 4.2%
LMIH OF =2 -2 -6 2 11 22 26 26 =7 83 102
(OPM) -04%  -02%  -0.9% 0.3% 1.6% 3.5% 4.4% 44%  -03% 3.4% 4.4%
MEZAIE| 22 10 28 29 26 13 31 31 89 101 105
AU HTIEAR 0 =2 0 =3 1 1 1 1 -5 4 4
2toje AT 6 6 2 6 7 7 3 7 20 23 23
1= = =3 -2 =3 -2 -3 -2 -3 -2 -1 -1 -1
Moo 105 12 63 -47 185 104 142 209 132 640 705
«0[9 77 8 48 -69 145 79 108 158 65 490 535
(X|H)y=0l 58 -2 35 =77 120 62 89 143 14 414 456
(YoY) -44.1% HE  673% XX 108.9% ™ 152.9% ™ -87.1% 2874% 9.9%
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3) XU£&E/0|0E

RO 4T 187] AEIIE FHOIHZ 2,529 7 (+71% YoY), AHiFF=0|Y2 1,282HBO= Al
TUMAS HOEIACE = MoHH/S4T/ZMEA9 FYU0IA0] FAF JHXIE Y261,
X|28o|2d= FRLEZ|OHFLIZZE) & Of, At 7|HiX|E S2lotACt.
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QHI2EIH NYFOIHA, 227/0|= =8/Hdd/FU 3Y S SHLE 52 STMIt 7|t

O|OIEQ| 1827| HZI|Z FYU0|AS 1,783AY(+12% YoY)22 AIF J|CHX|0| HBigict HEI|E
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AT AAI|E H4H F0| I MY

(Tl Aedgl) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
0=y 4891 4,759 4761 5,172 5,156 4968 4880 5222 195582 20225 20,442
(YoY) -13%  -23% -32% 1.8% 5.4% 4.4% 2.5% 1.0%  -1.2% 3.3% 1.1%
=0l=y 3,457 3,350 3410 3522 3,582 3,421 3457 3532 13,738 13991 14,098
(YoY) -1.6%  -23% -4.4% 1.3% 3.6% 2.1% 1.4% 03% -1.8% 1.8% 0.8%
RIS 806 816 765 953 872 882 812 982 3,339 3,549 3,624
(YoY) -1.1%  -2.4% 1.3% 4.4% 8.2% 8.1% 6.2% 3.1% 0.6% 6.3% 2.1%
= 775 786 734 917 837 849 778 944 3213 3,408 3476
(YoY) -1.4%  -2.7% 0.7% 4.2% 7.9% 7.9% 6.0% 3.0% 0.3% 6.1% 2.0%
siel 31 30 31 36 36 33 34 38 127 141 148
sol™ 1,487 1,295 1,334 1,355 1,526 1,324 1,357 1,346 5,471 5,552 5,603
(YoY) 03% -18% -7.5% 1.7% 2.6% 2.2% 17%  -06%  -1.9% 1.5% 0.9%
204 1,018 946 990 971 1,041 964 1,003 952 3,925 3,959 3,959
(YoY) -34%  -22%  -9.6% 0.9% 2.2% 2.0% 13% -20% -3.8% 0.9% 0.0%
siel 469 350 344 383 485 360 354 394 1,546 1,593 1,644
O|HHA 28 27 23 32 27 25 23 32 109 107 107
#I 305 309 314 299 306 309 314 299 1,226 1,227 1,239
StO|OLE 529 594 652 524 497 559 633 509 2,300 2,197 2,165
zAY 228 231 211 232 232 236 207 237 902 912 912
E=RSEEN 86 92 128 128 125 101 128 128 434 482 482
JlEL ¥ X2 -13 -14 -16 -1 -3 -14 -16 -1 -44 -34 -34
gelol9 148 41 131 228 253 90 172 251 547 766 801
(YoY) 29.0% -275% -158% 547%  70.6% 1219%  322% 10.1% 15.6%  40.1% 45%
(OPM) 43% 1.2% 3.8% 6.5% 7.1% 2.6% 5.0% 7.1% 4.0% 5.5% 5.7%
ELLeIs| 130 65 83 226 191 110 121 254 504 677 714
(YoY) 44.0% 10.4% 177%  25.6%  47.10%  69.7%  459%  12.5%  26.1%  343% 5.5%
(OPM) 16.8% 8.3% 113% 247%  22.8% 13.0%  15.6% 269%  15.1% 19.1%  19.7%
= 128 63 80 220 184 103 114 245 491 645 681
[T 2 2 4 6 8 7 8 10 13 32 34
ks 28 -39 12 -8 34 -38 9 -16 -7 -1 -19
(OPM) 19%  -3.0% 09% -0.6% 22%  -2.8% 07% -12% -0.1% -02% -03%
= 7 -48 2 -18 9 -49 -3 -28 —57 —71 -85
[T 21 9 9 10 25 1 12 12 50 60 66
O|HHA -9 -8 -10 -3 -6 -4 -4 -2 -29 -15 -7
# 3 3 5 -3 2 2 4 -4 8 5 3
StO|OE =11 10 19 -9 -15 3 19 -8 10 -2 2
A 12 12 10 10 26 16 12 12 45 66 62
YA -10 -6 8 -2 8 -3 8 -2 -1 11 11
Jlet W =F 5 4 3 15 12 4 3 15 27 34 34
FQlaol -104 -65 -145 -150 -73 -50 -59 -35 -464 -217 -195
O|Xt==2!-0|XHH| & =117 -113 -115 -120 -115 -114 -114 -114 -465 -456 -444
X2ga 6 49 39 71 37 59 49 71 164 215 225
7|Et 8 0 -69 -101 5 5 6 7 -163 23 23
M=ol 45 -24 -15 78 180.1 39 113 216 83 549 606
=01 18 -10 -49 115 1439 29 86 164 74 423 459
(XItH)z=0]2 16 -20 -57 112 128.2 20 74 159 52 382 425
(YoY) -79.2% HX| ESIN ™ 691.8% s ™ 41.7% ™ 640.1% 11.4%

=Y g8
2L el 1.0% 0.5% 2.8% 8.0% 13.0% 13.0% 9.0% 5.0% 3.2% 9.8% 3.0%
=L ol 0.0% 20% -13.0% -2.0% 1.0% 0.0% 13% -20% -35% 0.1% 0.0%
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O[OtE A&V|E &X 0| & WY

(Tl Aloigl) 1025 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
FIES |
HE|1E 4626 4,291 4594 4,456 4,715 4,364 4813 4527 17,966 18419 18773 MQ
(YoY) 10.1% 118% -1.7%  48% 1.9% 1.7% 4.8% 1.6% 5.9% 2.5% 1.9% olx
Eglbs 3,042 2770 2,971 2870 3,033 2,756 3084 2885 11653 11,757 11875 41
(YoY) 03% 05% -34% 24% -03% -05% 3.8% 05% -0.1% 0.9% 1.0% rl—
Eo|a 967 900 1,000 985 1,060 977 1,093 1,034 3,852 4,164 4393 ‘
(YoY) 5.6%  8.1% 36% 17.8% 9.7% 8.5% 9.3% 5.0% 8.5% 8.1% 5.5%
HEH 260 258 255 245 258 258 257 245 1,018 1,018 1,018
ol=a|g|o| 356 362 368 356 365 373 379 363 1,442 1,480 1,487
=0l=y 7219 7,039 7401 7312 7.123 6,987 7465 7369 28970 28944 29,595
(YoY) 02% -02% -14% 09% -13% -0.7% 0.9% 08% -02% -0.1% 2.2%
"oz 4259 3970 4274 4,125 4,389 4,039 4478 4191 16,629 17,096 17,425
HE-¥T 2,960 3,069 3,127 3,186 2,735 2,949 2987 3,178 12342 11848 12,170
SSG.COM 357 350 319 321 323 340 319 334 1347 1315 1,355
GUPIZZ2Y 201 181 187 51 620
SCK ZmL| 762 796 811 870 818 855 855 909 3,238 3,437 3,592
(YoY) 37%  47% 29%  63% 7.4% 7.5% 5.5% 45% 4.4% 6.2% 45%
Jlet W =F 1,640 1,742 1811 1,944 1,594 1,754 1813 1,935 7,136 7,096 7,224
gelol9 159 22 151 -10 178 65 245 119 322 608 668
(YoY) 238.2% ™ 356% x| 11.9% 2025%  61.8% E™  5847%  88.6% 9.9%
(OPM) 22%  03% 20% -0.1% 2.5% 0.9% 3.3% 1.6% 1.1% 2.1% 2.3%
Heo|E 133 16 114 15 146 22 150 51 277 370 387
(OPM) 29%  0.4% 25%  03% 3.1% 0.5% 3.1% 1.1% 1.5% 2.0% 2.1%
oIy 78 -34 55 -12 80 -33 82 23 87 152 160
(OPM) 26%  -12% 1.8% -0.4% 26%  -1.2% 2.7% 0.8% 0.7% 1.3% 1.3%
Egjo|da 42 31 40 17 48 34 45 16 130 144 156
(OPM) 44%  3.4% 3.9% 1.7% 45% 35% 4.2% 1.6% 3.4% 3.5% 3.5%
HEH 7 13 8 3 10 13 10 5 31 38 38
ol=a|g|o| 6 5 10 6 8 8 12 7 27 35 34
SSG.COM -18 =31 -42 —27 -22 -20 -20 -23 -118 -85 -85
GUPIZZ2Y -12 -30 -24 -17 -83
SCK AmL| 35 40 60 38 29 40 65 46 173 180 196
(OPM) 46%  5.1% 74%  43% 3.6% 4.7% 7.6% 5.0% 5.3% 5.2% 5.5%
PPA A+2fH| -16 -16 -16 -16 -16 -16 -16 -16 -62 -62 -62
7Bt % = 37 42 60 =3 40 39 65 61 136 205 232
O|OLE 24 -10 -4 -8 -24 -1 -5 -5 -1 -46 -31 -31
O2tHE| 36 5 40 93 27 5 40 53 174 125 125
PK Retail Holdings 8 24 12 11 7 24 13 8 55 62 68
AMHZE 8 14 10 -6 3 9 6 0 25 18 18
ZMTHRE|XE 2 7 22 22 4 9 23 23 53 60 56
AMAHHA -16 -21 -45  -117 9 -21 -40 -40 -198 -92 -72
7|Et 10 17 29 17 1 17 29 17 73 64 68
Fela9 -40 -48 193 -51 -63 -90 -92 -135 54 -380 -347
O|Xt=2!-0|XHH| & =101 -98 -97 -102 -98 -97 -97 -96 -398 -389 -375
X2ga 11 6 3 -42 -41 -44 -47 -62 -22 -195 -175
7|et 49 45 287 93 77 52 52 23 474 203 203
NEol 119 -26 344 -61 116 -24 153 -16 376 228 321
«0[9| 84 -31 310 -116 79 -24 102 -45 246 113 188
(X[tH)z=0]2 71 -52 266  -148 60 -29 92 -45 136 77 169
(YoY) 157.3% XX 1205% HX|  -155% HX|  -65.6% Eshy| ™ -438% 120.3%
J1EY 9EE
o|OtE -06% -09% -52%  2.0% 2.0% 2.0% 3.8% 05% -1.3% 2.1% 1.0%
Ejo|tiA 19%  3.1% -3.6% 64% 3.1% 3.0% 5.3% 2.0% 1.7% 3.4% 2.5%
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SHEX(SE, FIP7F A HEGIHA, SAtel 7|t HiF+=UYEES IH LOtRCE ==Y =2 Tl K
0N KT&G EO HiY+AE0| HS(MF0|0|M0| &) HMlE Philip Morris International 0]l
QICt TAF KTRG ELCH WF0j0|M40| =AU Japan TobaccoT KT&G HC 7| HiEQ1E0| &Lt
wr2th, KTRGL F7t & EH=0| ZoiX|7| oAl DPS SHE 7|0 Y 4-2E0]| X|1L%[0{of T},

SAIO] 2025 St HT HIYAS 6,274%AA0ICH FYH TAF B Tt & FIRUAFDE
Mg 4 UCh TRy,

gHole~1Z8 +FOIY, Capex ZAZ 88) HISS0| 38 Ol I
AEHORE WO XAF MY FRE SXSICIRE Y U0l FHAUNK At + A= Hoict,
Sl 2127| ANUE [ H2L FIBAUTHO| WHF 540 7| BB, Y AHS HS2 Sl
W20I0L4 A BWIEO| ZoY HO= JTHEC
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2) FAF: WFO0lE HEOM ghsTt =Tt OlMFHe &X9 g+
I I =35
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MOPMEC| PERO| MIOIM $HSSID QICh PERO| W fi MEf] A
2

2 U FSO2 SAfR -
WR00|H H 327|UE| Si3 FME 2IOU, S 1712 HHOS PERO| CHA| BHSBH= o
B0l £5 MY LUR YUY WAL L2 LRE UKD, 127] Mo AF JIHKIES ol
YOOIEn, FQ oHmolol oY MM X4ED U Ho| IWHOER [gH o= [
TEEICHEXISS} 71E 0E STE: 53 +12%, U123 +6%, 2 +36% QoQ). b

St X s20
g% X 522 MECol
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Ny

El t =
ot A9 HUMAIL OIFE H¥0|7] IRE0ICt. HAAMF2 Sl 380

QUTEHE =Ust0] UM Capad +10% HET STHSIYT, 0] 53 B Z82 YFD A
H2OICE WM BN SHESTC AO4VHHO0| X 2 M| OH| 24 H= +F0|7| W0,
SXIZH SZ 0T UjZ MY EMHL S &2 WOt B AYCH OFL 18I[0] YAHOZ
A4 xHe HIFO| UL, 2827|0ls DAED AR EOIE AXE ZEAE MY A
HIQIAER x{i'd H|FO0| =OrE XMYOICt KBS UHE, =Y, STEO0|A O1=0] HO| S0iLtD
UL, DAL TS0 ARE ZESH HE0|tt REL 012X HIJAEY ME H|F0| =O0X|1
UAI| Wi2of, 0|7 £X| ¢4 SFEOZ ME A2t e £ U= FWHE 2Qtn AT
AFQFAIZ FW2M PER HHE 20|
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3) 2E|R: FZYCI0| FLoH= HE Gt DPS F7t
Q22|29 F= HEHHOIO UHE HHEO FXAEEZ2 t.'_f%ﬁ}‘iir—f. HIEHROI2 W AH[FY|
320 e fE HIE 2S0|XTH IR ST Mol AT xZo] 2ECE CHSGHTHA,
ZAL THH| =2 4EAMIPE UEILID = HEOIC TjD 3IME8E SAlste JPdH| xigel 2™
SHOIX CHH| FHE|D2Y Fg EHETL KO, AHIXIES MEI 52 ME A9 XUES S,
MOXHAE SIMES =0|0 TAH|IES WSO ZN, ZWAL CHH| MESH JHH0| THOHSHY| THEOICE,
mheEkA, ZHAEel Metg ft=Ch= A XN §©X| AH[XEel MPIt =l FHE & 3 UCL
SAte 2t 48 7| F3EQ W 2 O§E HIF0| 35% ==X (It 5= Mo A
2H(Want Want)Q| 2tAIE THE H|FSO0| 2F 15% =0 M2 ZoMICiH 1 =2 +=Z0|Ct,
=2, HINoZ F5 MY LY 0|7 AVl &S FHO| OMEE A=0|7| TR0, ™A =2
JHM0| UHE ZIF CHH| gt = QUCH StX|T Az HE LHOIA JEH’HOE JY0|E0| =2
MO, EHQl JtH Moz T Ji4 o4 e =2 MOo|Y| R0, SHVIHOE ol oy
s82 =2 MO|Ch AHGH7L 20244RH = HiE3ah HiFEE0| JioEAN 2210 Un, Sof
127|128 ASEXAME 14ZRE H2 4™l S AerottiH, 20269 =Y HIZ=SE= YAl OIM8XIE
Holg 7Hs4do| ULt
REIR 5= Uiz HHE FO|(TXIE3t 7|F) Q2|2 HIEH UE HXE ZO0|(HX|ES 7|&)
(%) Y 7t X2 3M A Yoy (%) YoY B7t8 X2 3M &3 Yoy
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4) CIRIYMS: 227|198 HHo|Q 4ol Hhs J|t

CHMURIZS FAF FOIYE0| HTiEOE Wil W20, N2 ZYMW S SXX T 451 28
s POl AP AH IS o = Mcr SHRIZH, SA HIOIQ HEe 4Q25~1Q268 NFOE
+o10| S| HHSE JHsA0| 7| THE0Y, AE SE0| % DU Su1E = JKsAo| T

HIOIR HIFC| AlE MY 7tsd ZHOIM =0{A Hopd 2 HIEIQY, 2tojd, HMOIC HEIRHS
5 WY UUS MU YAO| CE BYAEY At FHO| YEOHTHM HHE YS A=
2|t 0, 2fojiut 2 S5 Top Tier HMSS HYUOIYE0| BEPO| ZRSHHA, HEPHOl AJRO|
BSe A2 J|CHECY.

o A
S8t 2 XoPE ATE OHEHYES A
o)

THEtM, oixfiet 22 & t =28 HELY AZOM CXNEHZY
JtSotth. T FYAISS| it X It ¥E FEHOZE s, SA AHEH 4
FLIZ AEotHM, FYHAIL XEEUE HELHS HOHFD =240 SFoHH HHE = U7
TZ0|Ct.

= HEIRY 2Tt 28T T WY L 0|20 SFoHH SOl 2o FHE
S3& HI0|01S0| SO{LtTA, D] eHFgelEls B2 201 Us A2 WHECE otX|2, X
38 60| SordEgs Mot £ Evonike HIIEZE ZHF(Capa 34%tE  L{Ql)2t Sumitomo
Chemical €2 &S¥(Capa 20TE W22 OT3| M4 XtEZ 1 U= HHOIT UM, =
HIE|QY ATIIHS HH =27t WHSIHM Xt 458 7H540| ACH, Rt S| K| b=
gt OXNYRIZe BAAL OiH| 20t 29= X&E A= J|HiEn. o ==Y HERH 19 SAM 2
=Y Evonik2 Xt 187] HNUE AHHA Z3 8o, OH HEILY J1F ZAMJE 327|9= 0|oF
2t5-g0| At gl dp ALt

= HEQY ATHH 0| 2ET 5= HE LY/ 78 |ATY/WTI =0
(flet/kg) (flet/kg) 3= HIE|QH(ZRY) ($/bbl)
2 AY(E)

55 (cent/Ib.) WTIS
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AIZ0ll CHAl SOIRTM, |8 2ol JHHE = 2to|d J-Fu &)

1%E St2/5%Ct

22, 29 AEE CMYMTel 2Tt stfot 42 ofLICh = 2okl 1, 29 AXI2l Meihualt
Starlake Eppen= FYO|AUE &S FH PAF B 102501 FAOIUE IXE YISt
(2f2f 18.7%, 15.1%), 1Q267tX| SAHO|UE0| QoQ=E HEHEXMOZ SI2GIUC. I Zut S 1270
Meihua@t Starlake Eppen?| FRI0IUEE 242t 2.6%, —1.2%7tX| B2t Agolct,

Yot ZE AIE HEOIAM F34 2tojAof gt 2 YL Yol U= SHOICH RFEQ FYUst
OfO| At AAE AM|OI Eurolysine® £= UMESO0| A 21t O|FO= JHAHE FIt Qlotsf
QOPE AAA SME D QUCHY, 2o 220] Al S+ ZALE EU TS0l M2

0|22 A2 (Department of Commerce)?t 2o 38 30| =4t 2tojAlof e &Y g™

e o
HhES LHOSIAN(41~142%), 2o 7€ 20€3BO| T HMES LEHY ¥t =HIEH2
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>>> SAIE AHY 1026 Axa|E

]
=0 SAMs gM 271¥ AN 0| g MY (THQl: 2fg) ﬂ'lo
A ] 1Q25 2Q25 3Q25 4Q25 1Q26P YoY  2Q26E Yoy 0|)|
] 14,911 15,479 18,269 17,138 17,036 14.3% 16,830 8.7% rﬂ
(3G Fo|2 2,856 3,499 4,653 2,429 3,645 27.7% 3,837 9.7% ‘
OPM 19.2% 22.6% 25.5% 14.2% 21.4% 2.2%p 22.8% 0.2%p
20/2| 2,556 1,433 4,193 2,719 3,805 48.9% 2,152 50.1%
OfE 5,290 5,531 6,320 6,377 7,144 35.0% 7,623 37.8%
- Fo|2 1,340 1,201 1,309 1,392 1,771 32.2% 1,809 50.6%
OPM 25.3% 21.7% 20.7% 21.8% 248%  -0.5%p 23.7% 2.0%p
02| 991 845 1,102 956 1,446 45.9% 1,379 63.2%
e 8,018 7,772 8,289 9,246 9,304 16.0% 8971 15.4%
oale Fdo|o 1314 1,215 1379 1,676 1,655 26.0% 1,406 15.8%
OPM 16.4% 15.6% 16.6% 18.1% 17.8% 1.4%p 15.7% 0.0%p
=0[2 1,043 698 1,027 1,059 1,245 19.3% 981 40.5%
e 67,053 67,211 69,105 70,057 71,111 61% 69917 4.0%
O RIS Fdo|o 2,957 3,082 3,339 2,959 2381 -195% 2724 -11.6%
OPM 4.4% 4.6% 4.8% 4.2% 33%  -1.1%p 39%  —0.7%p
02| 185 1,576 730 8214 818 343.2% 642 -59.3%
T e 38,603 38,056 40,034 39,760 40,271 43% 39,810 4.6%
(ST Fdo|o 2,007 1,983 1,899 1,386 1,485  -26.0% 1576  -205%
OPM 5.2% 5.2% 4.7% 3.5% 37%  -15%p 40%  -13%p
=Ll 8,930 8,677 8,712 8,824 9,340 4.6% 9,258 6.7%
-l Fo| 561 402 544 334 674 20.3% 455 13.4%
° OPM 6.3% 4.6% 6.2% 3.8% 7.2% 0.9%p 4.9% 0.3%p
02| 522 365 506 309 606 16.2% 425 16.4%
=Ll 6,128 6,466 6,695 5,697 5,908 -3.6% 6,227 -3.7%
S Fo| 627 645 544 -92 559  -10.8% 568 —11.9%
OPM 10.2% 10.0% 8.1% -1.6% 95%  -0.8%p 9.1%  -0.8%p
02| 380 331 340 -636 360 -5.3% 227 -31.2%
EL 9,103 10,873 10,792 8,943 9,525 4.6% 11,021 1.4%
" Fo|o 250 624 918 -120 478 91.0% 634 1.6%
OPM 2.7% 5.7% 8.5% -1.3% 5.0% 2.3%p 5.7% 0.0%p
02| 107 372 798 -438 342 2189% 465 25.2%
EL 9,751 10,643 11,568 10,198 10,273 5.4% 11,205 5.3%
f— Fo|o 164 343 693 -105 358 118.4% 483 40.8%
OPM 1.7% 3.2% 6.0% -1.0% 35% 1.8%p 4.3% 1.1%p
02| 237 177 487 -178 173 -27.0% 315 78.3%
L 7,986 8,833 9,012 8,980 8,339 4.4% 9,388 6.3%
O ZAAO) FAo|o 106 274 336 300 110 3.8% 287 4.6%
OPM 13% 3.1% 3.7% 33% 1.3% 0.0%p 3.1% 0.0%p
02| 16 150 233 102 31 95.8% 148 -1.0%
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A g5 4% MY 9 Valuation Table Trel: doted, u)
5249 KT&G HAYAE ezl CI ™Y &Y
z23c 033780 003230 271560 097950 004370
Z7K5/18, ¥) 178,200 1,366,000 136,200 221,500 395,000
Al7tE4(5/18, =) 18.50 10.29 5.38 3.33 2.40

'25 6,580 2,352 3,332 27,343 3514

o= '26E 6,839 3,047 3,828 28,779 3,679
'27E 7,000 3,588 4,063 29,646 3,771

'25 1,344 524 558 1,234 184

Iol '26E 1,492 734 663 1,269 211
'27E 1,569 897 721 1,429 220

'25 20.4% 22.3% 16.8% 4.5% 5.2%

OPM '26E 21.8% 24.1% 17.3% 4.4% 5.7%
'27E 22.4% 25.0% 17.7% 4.8% 5.8%

'25 1,090 389 383 -572 170

20|9| '26E 1,201 552 475 364 194
'27E 1,255 683 524 478 204

'25 15.8 238 10.9 -6.0 15.5

PER '26E 17.5 18.6 1.3 10.0 12.4
'27E 145 15.1 10.3 7.6 11.8

'25 1.81 7.39 1.10 0.48 0.93

PBR '26E 1.91 5.81 1.30 0.50 0.80
'27E 1.83 4.26 1.20 0.47 0.76

'25 11.8% 37.6% 10.5% -7.7% 6.2%

ROE '26E 11.9% 36.5% 11.9% 5.1% 6.7%
'27E 12.9% 32.6% 12.1% 6.4% 6.6%

'25 4.2% 0.4% 3.3% 2.9% 1.4%

g8 '26E 3.6% 0.4% 33% 2.7% 1.5%
'27E 3.8% 0.4% 3.6% 2.7% 1.5%
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8! Valuation Table (2)

(SRl M, BH)
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5249 SlO|EXIZ YT RoRd (WE= ]
z23c 000080 280360 005300 051500
B7K3/9, &) 16,540 118,400 116,100 24,900
A7HE4(3/9, Z8l) 1.16 1.09 1.08 0.30
25 2,499 4216 3,971 3,481
o= '26E 2,437 4,420 4,061 3,807
'27E 2,449 4,544 4,143 4372
25 172 110 167 102
eiolel '26E 172 189 209 100
'27E 175 219 220 113
'25 6.9% 2.6% 4.2% 2.9%
OFPM '26E 7.0% 43% 5.1% 2.6%
'27E 7.2% 4.8% 5.3% 2.6%
'25 41 72 47 50
«=0[¢ '26E 65 122 95 50
'27E 68 146 105 60
'25 31.7 14.8 29.6 63
PER '26E 18.1 9.1 123 5.9
'27E 17.4 7.6 11.2 4.9
'25 1.17 0.49 0.92 0.70
PBR '26E 1.04 0.48 0.74 0.59
'27E 1.02 0.46 0.71 0.53
'25 3.7% 3.3% 3.1% 11.5%
ROE '26E 5.8% 5.4% 6.1% 10.5%
'27E 5.9% 6.2% 6.5% 11.4%
'25 3.8% 2.9% 2.4% 1.9%
==Y E '26E 42% 3.0% 2.9% 2.0%
'27E 4.2% 3.3% 2.9% 2.0%
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KT&G HE7|E &5 0| & Y

(EH): HoiRl) 1Q25 2025 3Q25 4025 1Q26P 2Q26E  3Q26E  4Q26E 2025 2026E  2027E
ofEy 1,491 1,548 1,827 1,714 1,704 1,683 1,876 1,577 6580 6,839 7,000 $
(Yoy) 15.4% 8.7% 11.6% 10.1% 14.3% 8.7% 2.7% -8.0% 11.4% 3.9% 2.4% mo
Eft 988 1,091 1,232 1,056 1,156 1,219 1,274 1,088 4367 4737 4877 olx
(YoY) 15.4% 10.2% 17.6% 4.4% 17.0%  11.8% 3.4% 3.0% 11.8% 8.5% 3.0% ﬂ
= 512 548 615 504 493 552 565 520 2,179 2,130 2,103 r‘—
(YoY) -0.2% -3.1% 4.7% -6.9% —3.7% 0.7% -8.2% 3.1% -13% -23% -13% ‘
NGP 139 140 168 140 140 159 161 159 587 620 649
e 374 408 447 364 353 393 403 361 1,592 1,510 1,454
ofiel 470 525 635 551 660 650 727 567 2,181 2,604 2,771
NGP 21 56 111 116 101 90 90 90 303 371 360
= 449 469 524 435 560 560 637 477 1,878 2,233 2411
(YoY) 53.9% 30.6% 24.9% 147%  24.6%  19.4% 21.4% 9.5% 295%  18.9% 8.0%

=
iz 5&&

2 NGP 6.5% 2.0% 7.5% 4.0% 1.4%  13.6%  -4.1% 13.3% 51%  56%  4.6%
SR 2.4% 4.8% 3.6% 10.6% 5.5% 3.8% 9.7% 0.8% 35% -52% -3.7%
oflel 23 53.9%  30.6%  24.9% 147%  24.6%  19.4%  21.4% 95%  295% 189%  8.0%
iy SUE
2L NGP 7.0% 0.0% 11.4% 3.1% 46%  18.6% 1.8% 19.8% 39% 10.7%  55%
SR 4.8% 5.1% 3.5% 11.6% 4.7% 5.4% 10.9% 0.2% 44% -56% -3.7%
ool A 22.8% 9.2% 12.9% 0.8% 15.0% 7.1% 7.4% 6.9% 11.1%  9.0%  5.0%
/gy 1,451 1,404 1,385 1,448 1,462 1,470 1,460 1,460 1,421 1463 1,460
(YoY) 9.3% 2.4% 2.0% 3.8% 0.8% 4.7% 5.4% 0.8% 42%  29% —02%
AHI|A 314 221 360 242 333 227 367 251 1,137 1,178 1,199
(YoY) 1.9% -168% -113% -249% 5.8% 2.9% 2.1% 37% -12.6%  3.6% 1.8%
=U 245 162 305 174 265 163 308 177 885 914 914
(YoY) 06% -63% -49% -7.8% 8.4% 1.0% 1.0% 20% -43%  32%  0.0%
siel 70 59 55 68 67 64 60 74 252 264 285
234 100 144 146 323 17 144 146 145 713 551 551
7|Et 88 93 89 93 98 93 89 93 363 373 373
oy 286 350 465 243 365 384 471 273 1,344 1492 1569
(YoY) 20.7% 8.7% 11.4% 143%  27.7% 9.7% 1.1% 12.4% 13.0% 11.0%  5.2%
(OPM) 19.2%  22.6%  255% 142%  214%  228%  25.1% 173%  204% 218% 22.4%
it 253 322 372 205 322 355 382 248 1,151 1306 1381
(OPM) 25.6%  295%  30.2% 19.4%  27.8% 29.1%  300%  228%  264% 27.6% 28.3%
AHI|A 18 6 72 7 28 10 73 13 103 123 126
(OPM) 5.8% 2.8% 19.9% 3.1% 8.4% 4.6% 19.8% 5.0% 91% 105% 10.5%
s34 10 18 21 32 14 14 14 14 81 57 57
7|Et 4 4 1 = 1 4 1 -1 8 5 5
MEold 337 189 544 385 508 288 504 307 1,455 1607 1,680
=01 258 144 419 282 378 215 377 229 1,102 1,199 1,255
(X|HH)yz=0l 256 143 419 272 381 215 377 229 1,09 1,201 1,255
(YoY) -10.7% -542%  73.8% -164% 489% 50.1% -102% -157%  -65% 102%  4.4%
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2) IS/

HYAMEO| 157| HHVIE FAOIAS 1,771A49(+32% YoY/+27% QoQI2E AIF HHMAE +8%
YAt HEIIE HEHS 7,144HCZ YoY +35%, QoQ +12% BIIGHACt HXISSt 7|EL=2
Y0l Oiz2 =2 =Y WOt =2 127(0] SIEHN QoQ +12% S7i6i¥n, DIl iiES
Ola4 e SHCE Qo0 +6% B/IGIRCH, UMY HE2 UIUE/=Y/ZUE Felo HiE
Botet mYA/mBE Mg UE S0 €U0 QoQ +36% SIISHALL.

HAT|E FYUOYE2 24.8%Z QoQ +3%p HMEACH FYHO|AE0| H27| U] JHE Olge 1)
0HE B2t TE YK Tah, 2) FQ ®X| SS0f CHSt fiop N, 3) FUMBH| EMI1H
QoQ) S0l 71t} 127] HEJ|E HEE0|2AEE QoQ -3.3%p SHEBIRALL, Ol= 2| LIt
TR0 THE27t2 HI& AHo| o| et o] 7|QlIsttt, A 127] U= CHH| AFIHZH| HIE8E
QoQ 2.1%p HHE|KALCY.

HYAEQ| 287 HAIE WEHS 7,6232P(+38% YoY/+7% QoQ), F0IAS 1,809A4A(+51%
YoY/+2% QoQ)22 HYECl 58 UMS(EH UMX=) 68 =30 2= OHE d

ERCERT
502 QIsf, 227] FAOIYBL UNHOZ HET| U] A S OIX|7} QUOLL, 1) S3H IUEE
QUISHE SUSIN N MARSIO| 10% FE SIS, 2) UIF/53/QE sy SHco)
33 20| N5l 7| W20, F57| 22 YHYS 0iNs| 52 +F02 et
MYAE HZIIE ME 0| Y WY
(T dYd) 1Q25 2Q25 3025 4025 1Q26P 2Q26E 3Q26E  4Q26E 2025 2026E 2027E
=y 529.0 553.1 632.0 637.7 7144 7623 7717.2 7928 2351.8 3,046.7 3,588.2
(YoY) 37.1%  303%  440% 332% 350% 37.8% 23.0% 24.3% 36.1% 29.5% 17.8%
=U 105.0 112.9 121.5 128.6 129.4 128.5 133.9 138.5 468.0 530.4 568.6
(YoY) 85% 223%  238%  225%  23.2% 13.8% 10.3% 7.8% 19.3% 13.3% 7.2%
[kl 4240 440.2 510.5 509.1 585.0 633.8 6433 6542 18838 25163 3,019.6
(YovY) 46.7% 32.5% 49.8% 36.2% 38.0% 44.0% 26.0% 28.5% 41.0% 33.6% 20.0%
=509 2449 255.5 261.2 291.4 302.9 3315 340.4 3495 11,0530 11,3242 1,577.1
(GPM) 46.3% 46.2% 41.3% 457%  42.4% 43.5% 43.8% 44.1% 44.8% 43.5% 44.0%
| 110.9 135.4 130.3 152.2 125.8 150.6 152.9 160.5 528.8 589.8 680.1
(THEHH|8) 21.0% 24.5% 20.6% 23.9% 17.6% 19.8% 19.7% 20.2% 22.5% 19.4% 19.0%
oy 134.0 120.1 130.9 139.2 177.1 180.9 187.5 189.0 5242 7345 897.0
(YoY) 67.2% 34.2% 49.9% 58.8% 32.2% 50.6% 43.2% 35.8% 52.1% 40.1% 22.1%
(OPM) 25.3% 21.7% 20.7% 21.8% 24.8% 23.7% 24.1% 23.8% 22.3% 24.1% 25.0%
NEol 135.0 104.9 138.0 139.0 201.2 182.0 188.6 167.1 516.9 738.8 9125
=0[9} 99.0 84.1 110.0 95.6 1445 137.9 142.9 126.9 388.7 552.2 691.7
(X[H)y=0|2f 99.1 845 110.2 95.6 144.6 137.9 142.9 126.9 389.4 552.3 691.7
(YoY) 49.0% 19.8% 87.2% 257%  45.9% 63.2% 29.7% 32.7% 43.2% 41.8% 25.2%
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B89 187] HEIIE A2 6742 N(+20% YOY)2E YAL ZICHX|O] £oISIAUCE HEI|E IHE2
Ul HHE ZA0= =76t oiel U-HO0| O|F HMotH Yoy +4.6% BIHSIAC.
YR dZ HY [UE MY sl OiE HEES of 8% +F2EZ FHELM HAIIE
FUOIAES 7.2%Z YoY +0.9%p HSULCH. MEHQl TH|E 4S50 E76t1l, £ MF2| ASP
Y50t ool WO 2ATHIt HHEE0|AE U (+2%p YoY)2Z O|0{X|HA A} =214g0] JHMHTL,

287] AFIE A0S 4552AA(+13% Yov)OR MYEICL ARl I Y SO FFoz
OiS P40t OINEINY, SOIS MO SiEelSol B £ X4 UE NUES JISoHUA
HTI|IZ UNZS YoY +7% BIIE HYOIC CI9E, F HXM 2 QM0 227|KE HPEB
HAL $OP40| BEOR XgW MYOD, SOl G2 LA BN S AR SYW 5
SEO| SITHEIRIA, 414 A Kol HOR FAEICE
54 HZIIE UN X0 U FY
(T Hd) 1025 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025 2026E 2027E
U= 893.0 867.7 871.2 8824 934.0 925.8 903.2 9157 35143 36787 37707
(YoY) 2.3% 0.8% 2.4% 3.2% 4.6% 6.7% 3.7% 3.8% 2.2% 4.7% 2.5%
U 638.9 616.1 605.1 5941 621.2 610.9 587.6 596.3 2,454.2 2,416.0 2,436.3
(YoY) 2.1% -1.4% -2.0% -2.8% -2.8% -0.8% -2.9% 0.4% -1.0% -1.6% 0.8%
il 4135 406.7 408.7 4209 4108 409.9 403.8 4242 1,649.8 1,648.7 1,654.0
(YoY) 5.2% 3.0% 5.0% 1.9% -0.7% 0.8% -1.2% 0.8% 3.7% -0.1% 0.3%
A4 101.5 111.6 113.6 98.4 102.2 109.4 111.3 102.3 4251 4252 4295
88 344 493 534 347 36.2 493 53.4 347 171.8 173.6 173.6
=E/4E/7IE 230.3 2155 184.3 203.8 2551 2275 202.9 2211 833.9 906.6 929.2
xto] -140.8 -167.0 —-154.9 -163.7 -183.1 -185.2 -184.0 -186.0 6265 -738.2 =750.0
[;1%]] 254.2 251.7 266.1 288.3 3128 315.0 315.6 319.4 1,060.1 1,262.7 1,334.4
(YoY) 2.9% 6.6% 14.3% 18.3% 23.1% 252% 18.6% 10.8% 10.5% 19.1% 5.7%
S0 162.5 143.2 142.6 163.6 166.1 155.5 158.5 167.2 611.9 6473 668.8
(YoY) 0.9% -4.6% -6.7% 2.9% 2.2% 8.6% 11.1% 2.2% -1.8% 5.8% 3.3%
= 454 420 440 41.2 52.7 50.5 51.1 46.2 172.7 200.6 205.9
(YoY) -45% 23% 31.8% 7.3% 16.0% 203% 16.1% 12.1% 7.6% 16.1% 2.6%
od=2 28.2 37.4 329 36.4 339 42.6 38.2 421 135.0 156.8 169.3
= 14,1 16.0 18.6 145 18.2 213 237 17.5 63.3 80.7 87.1
28 9.2 237 284 37.2 40.2 39.2 412 613 157.9 181.6
HIEE 3.9 3.8 4.1 4.1 4.6 48 4.9 5.1 15.9 19.4 218
gYo|y 56.1 40.2 54.4 334 67.4 455 55.0 434 183.9 211.4 220.2
(YoY) -8.7% -8.1% 44.6% 63.4% 20.3% 13.4% 1.2% 30.2% 12.8% 14.9% 4.2%
(OPM) 6.3% 4.6% 6.2% 3.8% 7.2% 4.9% 6.1% 4.7% 52% 57% 5.8%
S| 37.9 29.7 413 235 48.0 31.0 355 28.6 132.4 1431 145.1
(OPM) 5.9% 4.8% 6.8% 4.0% 7.7% 51% 6.0% 4.8% 5.4% 5.9% 6.0%
sfiel 15.1 11.7 11.9 8.0 23.1 15.7 18.3 13.1 46.7 70.2 77.0
(OPM) 5.9% 4.6% 4.5% 2.8% 7.4% 5.0% 5.8% 4.1% 4.4% 5.6% 5.8%
=0 7.6 6.7 4.9 6.8 133 9.7 10.0 10.3 259 433 47.7
(OPM) 4.7% 4.7% 3.4% 4.1% 8.0% 6.2% 6.3% 6.2% 4.2% 6.7% 7.1%
= 6.0 2.0 3.6 0.4 7.2 24 4.1 1.4 12.0 15.1 15.6
(OPM) 13.1% 4.8% 8.1% 1.1% 13.6% 4.8% 8.1% 3.1% 6.9% 7.5% 7.6%
7|Et 1.6 3.0 35 0.8 2.7 3.6 4.1 1.3 8.8 11.7 13.7
HEXY 3.1 -1.2 1.2 1.8 -3.7 -1.2 1.2 1.8 4.9 -1.9 -1.9
Aol 68.5 47.8 61.0 40.8 80.9 56.0 65.5 53.9 218.1 256.3 268.7
=0[¢ 52.2 36.4 50.6 30.9 60.7 42,5 49.6 40.8 170.1 193.6 203.7
(X|Ef)z=012f 52.2 365 50.6 30.9 60.6 425 49.6 40.8 170.1 193.6 203.7
(YoY) -2.1% -14.8% 38.9% 24.7% 16.2% 16.4% -2.0% 32.3% 8.2% 13.8% 5.2%
x| 85t 21E
0z 98s
£0| -7.7% -6.9% -8.5% -0.9% 1.4% 3.0% 4.0% 0.0% -6.0% 2.0% 3.0%
= -11.5% -0.4% 28.8% 1.8% 9.4% 8.0% 4.0% 6.0% 2.8% 6.9% 2.0%
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3) 2e|2/XUERE

oulegl 187| IFJE FAOIAS 165524K0T Yoy +26% BIMSIGCH AWIE mhzoAL
sielgiol TAXol B0l Yoy +16% SIIGIECE B3 HZ2 2HAH MY HIF Hiet 53 2%
AIF Aol T2 WX FHOR Yoy +18% SIIYL, HIEY B2 U4 AHIYT| =02
YoY +22% S71EO0, 2AIOF IS To| QOIT HIAZDF Walot DAFS HOIH Yoy +12%
SIIIACHEE HXSS 71%). HFIIE FU0IASE TS YNl IHE DI B Asto| 8o,
oY +1.4%p HHEIZC

A

o
4

22|29] 2&87| AAI|E FY0|Y 6AROZ YoY +16% B2 Yoty 55 Uy IJge=z

ZHI & €5 FAH SO o M, O[2}&2| Yoy JHd Z2 1&27| Ui %ﬂ o=
YLy, SA/HEH /A0S T 1EFO0| XK 0 AT o, TEH FH0

ool Sore Myolct.

2 140
Sofat

-|ur

EHIYZECO| 187] dEI|E FYo|2l2 3582 2I(+118% YoY)O & AlE J|tHXIE M3lotRLt. =Ligolo]
£9/40| ol 2Lt T XE HQl FHOR MTEC)

S 01§01 Yov +2% BketeLn, FOlEE YoV +23%p I Wl EIF M ¥
orsiol FHKOl DFH| B B S0| WO, Aoio| OpY WOt Yuet IAS HHUCL Gl
0Ol Yov +18% ZOIIZT, TAOIIES Yov 05%p AABIACL 2 IO 2121 ol
MABIBA, AR TOF 45 RES T Wois HOR WHEr;

—

mo rir of

RHIYEE| 287| AEVIE FHo|2 483AHR(+41% YoY)e= FUECt 287|0|= LBl ERP
2 o)y HIZ0| MESTI|Q RARRE +Z02 SFED, ZHIeL S7H| fEE JS0tH, =W =8
HE 714 ot S HEE oI YoICt CHat, 230t S ez FYUTIF 4S5 FHO| 29Ed U,
SHQYRIoM JHHS Yot ol Qs fOHM TE it 2 X S0| J|HHED| o,
St ool 25 JYO|AS0| MHSY| | HHE Aoz THECE Ofof et Sdi= AIRY Ha)|
AIZO BAF =018 I 2HEO| =LY £ UAS AOZ J|CHEIC,.




Q2|2 HZ|E ME Fo| U MY

[ — O
(THe: ) 1025 2025 3025 4Q25 1Q26E 2Q26E 3Q26E  4Q26E 2025  2026E  2027E
= 801.8 777.2 8289 924.6 9304 897.1 957.6 11,0426 33324 3827.6 4,063.0 E
(YoY) 7.1% 8.1% 7.0% 73% 16.0% 15.4% 15.5% 12.8% 7.3% 14.9% 6.1% mo
oh= 282.4 2913 2826 289.5 283.4 298.2 287.8 2948 1,1458 11,1642 11,1849 OIX
(YoY) 4.0% 4.9% 4.3% 4.5% 0.4% 2.4% 1.8% 1.8% 4.4% 1.6% 1.8% rﬂ
= 328.2 3048 3373 350.3 409.7 370.0 410.4 4113 1,320.7 1,601.5 1,699.7 ‘
(YoY) 7.1% 3.0% 4.7% 1.4%  248% 21.4% 21.7% 17.4% 4.0% 21.3% 6.1%
HIEE 128.3 102.6  120.5 186.7 151.3 120.6 142.8 212.0 538.1 626.6 679.6
(YoY) 8.5% 43% -1.0% 59% 17.9% 17.5% 18.5% 13.6% 4.6% 16.5% 8.4%
2fAloF 67.2 80.8 89.6 101.9 90.5 106.0 116.0 125.7 339.4 438.1 497.8
(YoY) 33.0% 64.5% 44.7% 477%  347%  31.1%  29.5% 23.4% 47.3% 29.1% 13.6%
J1Et = -4.3 -2.4 -1.2 -3.7 -4.5 23 0.6 -1.2 -11.6 -2.8 0.9
IYoly 131.4 1215 1379 167.6 165.5 140.6 165.9 191.0 558.3 663.0 720.6
(YoY) 5.0% -0.2% 0.6% 49%  260% 158% 20.3% 14.0% 2.7% 18.8% 8.7%
(OPM) 16.4% 15.6% 16.6% 18.1%  17.8% 15.7% 17.3% 18.3% 16.8% 17.3% 17.7%
o= 46.3 485 42.1 49.8 48.4 47.0 48.7 50.3 186.8 194.4 199.1
(OPM) 16.4% 16.7%  14.9% 17.2%  17.1% 15.8% 16.9% 17.1% 16.3% 16.7% 16.8%
= 56.0 52.3 67.0 66.5 79.9 65.9 80.4 81.7 241.7 307.8 3353
(OPM) 17.1% 17.1%  19.8% 19.0%  19.5% 17.8% 19.6% 19.9% 18.3% 19.2% 19.7%
HES 21.2 14.4 21.3 39.6 26.6 13.9 224 41.8 96.5 104.7 116.9
(OPM) 16.5% 140% 17.6% 212%  17.6% 11.5% 15.7% 19.7% 17.9% 16.7% 17.2%
2{A|OF 8.6 9.7 11.7 16.6 14.2 17.3 18.6 22.2 46.5 72.3 85.5
(OPM) 12.8% 120% 13.1% 163%  15.7% 16.3% 16.1% 17.7% 13.7% 16.5% 17.2%
JIEF S =Y -0.7 -3.4 -4.2 -5.0 -3.6 -3.4 -4.2 -5.0 -13.3 -16.2 -16.2
Mizolel 145.0 103.5 144.2 154.0 176.6 139.3 164.6 189.7 546.6 670.1 738.2
=0[9} 106.1 71.7 105.0 107.8 126.8 100.4 118.8 138.6 390.6 484.6 5353
(X|HH)=0|2| 104.3 69.8 1027 105.9 124.5 98.1 116.1 135.8 382.7 474.6 524.0
(YoY) 11.2% -10.4% 30% -582% 193%  40.5% 13.1% 283% —27.0% 24.0% 10.4%

x| 83t J1E

liE Y¥&

= -0.8% 0.4% 2.3% -38% 17.7% 9.0% 9.0% 11.0% -0.5% 11.7% 5.5%
HEH W= 1.3% 5.7% 4.7% 64%  220% 150% 13.0% 15.0% 4.7% 16.1% 7.7%
A0t L= 25.7% 52.2% 36.8% 23.0% 120% 16.0% 16.0% 16.0% 33.2% 15.2% 14.8%
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SHURE AAI|E 4N FO0] 3 MY

(Tl Aloigl) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025 2026  2027E
TELT] 975.1 10643 11,1568 10198 10273 11,1205 11,1997 10728 42160 44203 45436
(YoY) 2.5% 1.9% 7.3% 5.1% 5.4% 5.3% 3.7% 5.2% 4.2% 4.8% 2.8%
= 757.4 832.0 934.2 759.3 770.4 848.2 930.2 770.7 3,2828 33195 33520
(YoY) -09%  -0.6% 6.2% 1.3% 1.7% 19%  -0.4% 1.5% 1.6% 1.1% 1.0%
Fainy 284.6 262.3 283.7 302.2 292.2 272.9 289.7 311.8 11,1328 11,1666 11,1875
(Yoy) 1.1% 0.4% 3.9% 4.6% 2.7% 4.0% 2.1% 3.2% 2.6% 3.0% 1.8%
Flinl3 100.6 181.8 2432 815 1033 189.1 243.2 84.8 607.1 6203 632.7
(YoY) 5.6%  -715% 94%  -35% 2.6% 4.0% 0.0% 40%  -05% 2.2% 2.0%
X 113.7 123.7 131.0 122.4 120.7 120.0 120.0 120.0 490.7 480.7 480.0
7|Et 2585 264.2 2763 253.1 254.2 266.2 277.3 2541 10521 10518 10518
] 230.0 2439 2335 273.5 270.5 283.9 280.4 315.1 980.9 11,1499 12407
(YoY) 16.6% 11.2% 12.2% 17.8% 17.6% 16.4%  20.1% 15.2% 14.5% 17.2% 7.9%
oz 80.2 104.3 73.8 67.8 93.4 114.9 84.2 735 3262 366.0 397.1
(Yoy) 24.2% 8.9% 6.3% 11.7% 16.5% 10.1% 14.1% 8.3% 12.3% 12.2% 8.5%
Hot 34.1 27.8 33.4 343 39.1 30.3 375 36.3 129.6 143.2 152.8
diat 46.1 76.5 40.4 335 54.3 84.6 468 37.2 196.6 222.8 2443
FIRtS AEL 67.6 60.7 645 97.9 83.0 78.8 87.8 1220 290.6 371.6 4029
(YoY) 1.9% 7.1% 10.8% 173%  228%  299%  361%  247% 98%  27.9% 8.4%
2{Alot 24.3 27.1 268 31.9 29.2 31.6 315 36.2 110.2 1285 1383
(YoY) 223%  273%  208%  48.7% 19.9% 16.5% 17.6% 13.4%  29.8% 16.6% 7.7%
7|EL 57.8 51.8 68.4 75.9 64.8 58.6 76.9 83.5 254.0 283.8 302.5
Jlet W =F -12.2 -11.6 -10.9 -13.0 -13.6 -11.6 -10.9 -13.0 -47.8 -49.2 ~49.2
gelol9 16.4 343 69.3 -10.5 358 483 85.5 19.6 109.5 189.2 2185
(YoY) -56.1% -45.8%  -8.9% XX 1184%  408%  23.4% ™ -303% 72.8% 15.5%
(OPM) 1.7% 3.2% 60%  -1.0% 3.5% 4.3% 7.1% 1.8% 2.6% 4.3% 4.8%
= 10.1 25.6 62.9 -14.3 27.6 34.0 723 7.8 84.2 141.7 150.3
(OPM) 1.3% 3.1% 67%  -19% 3.6% 4.0% 7.8% 1.0% 2.6% 4.3% 45%
o] 9.0 12.7 9.7 7.0 12.0 18.3 16.6 15.0 38.4 61.8 825
(OPM) 3.9% 5.2% 4.2% 2.6% 4.4% 6.4% 5.9% 4.8% 3.9% 5.4% 6.7%
Jlet W =F =27 -4.0 -33 -3.1 -38 -4.0 -33 -3.1 -13.1 -14.3 -14.3
NEoly 31.2 253 61.6 -18.0 24.0 415 78.7 17.9 100.1 162.1 193.1
F71&01¢ 22.7 15.7 499 -17.0 16.7 315 59.7 13.3 71.4 121.1 146.4
X|HiF==£0]9 237 17.7 487 -17.8 17.3 315 59.7 13.3 72.3 121.7 146.4
(YoY) 10.0% -58.1% 5.8% K| -270%  783%  22.4% ™ -14.6%  684%  203%

@x| g3t J|1E

s 458

ol: 18.5% 9.1% 8.5% 135%  22.1% 14.3% 14.7% 11.5% 12.0% 15.7% 8.8%
Fain] 7.3% 6.2% 8.0% 17.8%  20.4% 13.1% 12.7% 9.0% 9.9% 13.8% 7.0%
iy 28.3% 10.2% 9.0% 95%  23.3% 14.8% 16.3% 14.0% 13.4% 16.9% 10.0%
FIXtS AEH 57%  200%  21.8% 18.4% 18.8% 14.5% 13.4% 11.1% 16.3% 14.1% 7.1%
2 AlO} 15.4% 10.9% 7.3% 145%  -0.2% 5.8% 5.9% 7.6% 12.0% 4.9% 7.0%
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4) CHEN S

CHYXIEe 127] AEIIE FHOIYS 2,381HA(-19.5% YoY)2= APY J|XIE SIB6IRASLL,
LiotS2 MIQIZIE FHUOIY2 1,485AR(-26% YoY)RZ TYAF J|LiX|0 SBIACL AFE 22
OHZ0| YoY +4% B7t6tn, JYOIUEO| YoY +0.3%p HME|QAUCE TI} Qlstof HE L AAE
Oz Z20E sS4t dY AIF Kot IP A UHE o Tof =x0| e =W IHBAME
OHE BS(+9% YoY)ut THE Felol 22Y ME HH(+4.5% Yov), =U At 10°gH| HZ S0
J|QIBtCt. HIO|R S22 WHiEO0| QoQ —6% HASIASLE, FHOIAEE QoQ +0.6%p HHZRACE.
AEL HI=T| YL FQ HF WOt S S0tn, Hi/UX|H SO T SO0 YA,

@)

I
=
FY0|2|0| MZ7| CHH| SISt A= WTHECY,

SAH= 287| AX JI0|TAZ YA 7| UKo HBst 01E YoY Mid single digit 71, Yg0|YE
4% +FE HAGIFCHOSIESE XL JIF). A8 22Y M HI(GSP) I dFnt U

Aol IHH| MOl MLEBA, MASI| 4£Fo| 404 JISW HYo[Ch $HH, HOQE
227156 H2I| O] 044 US0| 22stE MYOITL ZWAF BF AT U Wt 4 FHoz

st t
HEIRES I ¥&e A2 MY, 19 HFQ HX|HO| HOHFO| SISt UAJ| WZ0|Ct.

ofEb|ols S=4t 20O CHet Oj=ar Eatziol i fot Y=o Mef, 2t0ld ASPE 2tsd
t5°80| ULt

CHIZHY e1Z7IF A% ol 9l Hy
(Z9l: MAR) 1Q25 2Q25 3Q25 4025 1Q26P 20Q26E 3Q26E 4Q26E 2025 2026E 2027E
Oty 6,705 6,721 6,910 7,006 7,111 6,992 7,324 7,353 27,343 28,779 29,646
(YoY) -7.1% -7.1% —-6.8% 30.4% 6.1% 4.0% 6.0% 5.0% -6.9% 5.3% 3.0%
CHEXI2| 3,860 3,806 4,003 3,976 4,027 3,981 4,287 4,197 15,645 16,492 16,973
(YoY) -13.1% -12.1% -13.4% -11.2% 4.3% 4.6% 7.1% 5.6% -12.5% 5.4% 2.9%
AZ 2,925 2,687 2,984 2,926 3,038 2,805 3,129 3,003 11,522 11,975 12,228
(YoY) 3.3% -0.7% 0.4% 2.9% 3.9% 4.4% 4.9% 2.6% 1.5% 3.9% 2.1%
2Ly 1,437 1,319 1,529 1,314 1,483 1,337 1,545 1,323 5,597 5,688 5,731
(YoY) -1.4% -4.5% —-2.6% -3.8% 3.2% 1.4% 1.1% 0.7% -3.0% 1.6% 0.8%
;1] 1,488 1,369 1,455 1,612 1,556 1,468 1,584 1,680 5,925 6,287 6,497
(YoY) 8.2% 3.4% 3.7% 9.0% 4.5% 7.2% 8.8% 4.2% 6.2% 6.1% 3.3%
[1[E3 1,247 1,112 1,209 1,346 1,290 1,196 1,317 1,389 4,914 5,193 5,313
(YoY) 6.1% -0.3% 2.9% 7.7% 3.5% 7.5% 9.0% 3.2% 4.2% 5.7% 2.3%
(USD YoY) -2.9% -2.6% 0.9% 3.8% 2.7% 2.0% 2.0% 1.0% -0.1% 1.9% 2.0%
o 4t 241 257 247 266 265 272 267 290 1,011 1,094 1,185
Hpo| 936 1,118 1,019 1,050 989 1,176 1,158 1,194 4,123 4,517 4,744
(YoY) -8.4% 5.9% -4.7% -1.1% 5.7% 5.2% 13.6% 13.8% -2.0% 9.6% 5.0%
ietee 2,993 3,048 3,067 3,177 3,215 3,144 3,196 3,303 12,285 12,858 13,243
Jlet 3 =F -148 -133 -160 -147 -130 -133 -160 -147 -587 -570 -570
Fei0|y 296 308 334 296 238 272 378 380 1,234 1,269 1,429
(YoY) -21.4% -18.8% -19.0% 4.0% -19.5% -11.6% 13.2% 28.5% -20.6% 2.8% 12.6%
(OPM) 4.4% 4.6% 4.8% 4.2% 3.3% 3.9% 5.2% 5.2% 4.5% 4.4% 4.8%
CHEX Q| 201 198 190 139 149 158 231 221 728 758 876
(OPM) 5.2% 5.2% 4.7% 3.5% 3.7% 4.0% 5.4% 5.3% 4.6% 4.6% 5.2%
AE 129 90 169 138 143 97 160 138 526 539 548
(OPM) 4.4% 3.4% 5.6% 4.7% 4.7% 3.5% 5.1% 4.6% 4.6% 4.5% 4.5%
Hto| 72 108 21 0 6 60 71 82 202 219 328
(OPM) 7.7% 9.7% 2.1% 0.0% 0.6% 5.1% 6.1% 6.9% 4.9% 4.8% 6.9%
ietee 85 115 148 160 92 120 151 162 508 525 567
Jlet 3 =F 10 -5 -4 -2 -2 -5 -4 -2 -2 -14 -14
M|Izi0[<] 165 213 191 -504 170 153 259 220 65 801 977
0[¢| 58 204 119 -799 120 112 189 160 -417 581 713
(X|Ef)z=012f 18 158 73 -821 82 64 126 92 -572 364 478
(YoY) -79.9% 67.3% -52.9% ESIN| 343.2% -59.3% 72.5% =5l A =H 31.4%
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5) CJEAIRO]/REIRS/OI0IEXZ

CZAIoIo] 127] HEIIE FO0IAS 110HYUSE APY HUMA0 FRUC HAI|E BHEAL

e S7| U] 4% SHYE, S4AY SEMIE E2H+4% YoY)E JH_UIME 22tQ1 AMYOl 17%

HEotl AME fE $20| 14%2 =2 YYES J|Ect J¥2E AL BHE2 AF It &S
CHHI 4% S7tJCt 22t ALY =THE fleh HXH

SXe 9 Y HIE JOPF AAX(LY, DAY SOl TE 0¥ H it 0| R

AMOITIN FAL M HE £ES QX8 202 HILECE

—

SZAUCH AZIIFE FYOIY A HY 57

ST M L

_I

|.

En

CZgjAlgolel 2&7| AHFIIE UEH FHoIYL 242t M SI| OiH| 6%, 5% St o=

OIMEICE S5 OPIEE X2 ol 0jF X 22918 AlY HUf Mo| =ASE/RIM, 2of
2210l SHeARUGMY) SEE 200008 ONOE LT O|F $Ia 12700f Ojof 7E KB 747
S0l S BHH UYL XSotn Al 0% Zwot GMV ARl TEE Aol
oo Wah gofs B ol HMECH= oY HTOl PAS S AL © JHsNO| s
BAMQI SXi9t 1 &E HYo| Oj0Y AOZT OfNEE BHE, T 220l AlYg F4O= ¥
OhE 9% SE0 Fot0] By H42 XY 2O WErErt
CImRAIPo] §1Z7|E MK 20| 9 FY
(THel: ) 1025 2Q25 3Q25 4025 1Q26P 2Q26E  3Q26E  4Q26E 2025 2026E 2027E
o=y 7986 8833 901.2 898.0 833.9 938.8 9949 11,0398 3,481.1 38074 43719
(YoY) 9.2% 8.9% 8.3% 5.6% 4.4% 6.3% 10.4% 15.8% 7.9% 9.4% 14.8%
ESPADY [SR= 379.9  393.1 390.4 398.8 399.9 4258 463.0 4878 15622 17765 21474
(YovY) 11.5% 8.3% 5.1% 2.3% 5.3% 8.3% 18.6% 22.3% 6.6% 13.7% 20.9%
QAR 2809 2913 2820 276.7 286.7 308.8 342.6 3583 11,1309 1,296.4 1,643.4
AE 8 99.0 101.8 108.4 122.1 113.2 117.1 120.3 129.4 4313 480.0 504.0
=SAAN 4125 4840 504.0 4929 427.4 506.8 525.2 5457 1,893.4 2,005.1 2,198.7
(YovY) 95% 11.4% 13.0% 9.7% 3.6% 4.7% 4.2% 10.7% 11.0% 5.9% 9.7%
A 2285 2664 2766 278.9 231.6 274.4 287.7 301.2 11,0504 11,0949 11,1825
CHHl g4 1840 217.6 2274 214.0 195.8 2324 2375 2445 843.0 910.2 1,016.2
7|E} 6.2 6.2 6.8 6.3 6.6 6.2 6.8 6.3 255 259 258
=509 138.0 1639 1689 163.4 139.1 168.2 176.3 175.5 634.2 659.2 724.9
(GPM) 173% 18.6% 18.7% 18.2% 16.7% 17.9% 17.7% 16.9% 18.2% 17.3% 16.6%
| 127.4 1365 135.2 1335 128.1 139.5 1443 147.1 5325 559.0 612.1
(THH| ) 159% 155% 15.0% 14.9% 15.4% 14.9% 14.5% 14.1% 15.3% 14.7% 14.0%
Jeoy 10.6 274 33.6 30.0 11.0 28,7 320 284 101.7 100.2 112.8
(YoY) 08% -89% 19.3% 19.0% 3.8% 4.6% -4.8% -5.1% 8.1% -1.5% 12.6%
(OPM) 1.3% 3.1% 3.7% 3.3% 1.3% 3.1% 3.2% 2.7% 2.9% 2.6% 2.6%
NEole 1.6 20.0 27.6 11.9 43 19.6 229 19.3 61.2 66.0 79.3
=0|¢ 1.6 15.0 233 10.2 3.1 14.8 17.4 14.6 50.1 50.0 60.1
(Xltf)z=012f 1.6 15.0 233 10.2 3.1 14.8 17.4 14.6 50.1 50.0 60.1
(YoY) 203% -5.7% SH  -407% 958% -1.0% -25.4% 42.9% 93.3% -0.3% 20.3%
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ROEEe 187] AEJE FHO|YS 478ARU(+91% YoY)O=2 AR JICHXIE AM3otFHCt EAL
7[CHX] CHE| =gl M2 TiMZ 2EotRn, SHelEQlol FYUOIAE2 IH 2oLt

FAUOIAEE YoY +1.5%p HMEACt. 790 &7
o0 OhiE YYECl BMZ EHolRL, 38 % SFUEH S S22 UAUH| § TEXQl 1YH|It
ZAEAI| WIo|ct oHH, FEYe AT OF|AEH HOIS XHQISHCHH, 2F
OEH0t Folo] MAST| CHH| BIKSHACE MI|ARS YAIXQl HH| EH=40t oIF HI8 fHY

o=z Qlgl, MESY| CHH| FY0|YO| ZaotRoLf, HaHe2 A= HHO TE 1gH 2L
21’go| 2 HMEAL, D|QMt= MAST| AN g X0 THE JIMRltz fEAfat Folelo|
Al IHEEIACE

|[u 4> oln

127 g2 TN ngH B2z AT J|HXIE deols ZgS8 2oy, M/PET ©It
480 OE 99 EYHY2 oG YESt UL Sol, SSUY 0|
7

227|FH IEI| 2o

ojn
J

SIOIEXZO| 187] HHJIE FY0IY2 559HA(-11% YoY)22 AR J|CiX|of FESIACE AEI|E
UHEME YoY -3.6% HAGHUCL = FF AIY S0 mat EeI|E Wl AF 10| 202
YoY —-8%, —3% ZAoCt A YOIYE2 YoY -0.7%p OIfotitt. 55719 &< JHdat
FOUTH| ZAEEI|E -6522 Yov) ZA0E S5t O1E X0 2 1¥H| BE
T g0| MAST| thH| ASEIACHEEI|E OPM 9.5%, —1.5%p YoY).

SAlO| 27| HHIIE YAOIS 56824RU(-12% YOY)OE MYEIC, Hetmol SF 2ot o2
Olef, U AFot MF AF AWM X&ED U olof wah, SALs FNEEY P 5 S
S0y JiME SIotT QIOU, BOj HXO| M2 FH Y sirh Ao 2He & 202
mrCHEIC




Al 20| 9! Mg

-

o = xX O

(Tl Aloigl) 1Q25 2Q25 3025 4Q25 1Q26P 2Q26E  3Q26E  4Q26E 2025  2026E  2027E
o=y 9103 11,0873 10792 8943 9525 11,1021 11,0809 9256 3971.1 4,061.0 4,428
(YoY) -28% -1.1% 13% -3.1% 4.6% 1.4% 0.2% 35%  -1.3% 2.3% 2.0%
Heo|E 601.1 681.0 7318  553.0 608.4 695.3 719.4 5604 25670 25836 26181
(YoY) -70% -80% -15% -68% 1.2% 21% -1.7% 13%  -5.7% 0.6% 1.3%
= 408.2 491.9 5384 3757 4142 505.6 530.7 3841 18143 18346 18600
(YoY) -54%  -85% -0.1% -6.4% 1.5% 28%  -1.4% 22%  -5.0% 1.1% 1.4%
) 192.9 189.1 1933 1773 194.2 189.7 188.7 176.2 752.7 748.9 758.0
(YoY) -102% -65% -53% -7.7% 0.7% 03%  -24% -06% -75% -05% 1.2%
HHE-HT 309.2 406.3 3474 3413 3441 406.7 3614 3652 14042 14775 15247
HA|Z2|®(73.6%) 254.2 3034 2478  271.1 258.9 303.3 2545 2740 10765 1,09.7 1,117.0
| AEH52%) 39.0 49.6 46.6 33.9 423 54.6 51.3 373 169.1 185.4 194.7
0|QkOK(77.8%) 6.0 344 27.3 12.4 268 30.0 30.0 30.0 80.1 116.8 1285
JIEt X HEXH 10.0 18.9 25.7 239 16.1 18.9 25.7 239 78.5 84.6 84.6
oiES019 295.2 368.3 3850 2782 321.6 368.2 3762 2830 13266 13490 13862
(GPM) 324%  339%  357% 31.1%  33.8%  334%  348% 306%  334%  332%  335%
| 270.1 305.9 2932 2902 273.8 304.8 2935 2683 11,1595 11,1404 11,1663
(YoY) -34%  -72% -20% -02% 1.4%  -0.4% 0.1% -7.6% -33% -1.6% 23%
(2| 8) 29.7%  281%  27.2% 325%  287%  27.7%  27.2% 29.0%  292%  28.1%  28.2%
gelol9 25.0 62.4 918 -120 478 63.4 82.7 14.7 167.2 208.6 219.9
(YoY) -31.9% 3.5% 16.6% MM 91.0% 1.6% -10.0% E™ -9.6%  248% 5.4%
(OPM) 2.7% 5.7% 85% -13% 5.0% 5.7% 7.6% 1.6% 4.2% 5.1% 5.3%
Heo|E 27.2 26.6 69.0 -20.7 36.7 31.7 56.8 25 102.1 127.6 129.5
(Yoy) -25.6% -31.1% 10.3% MM 347% 19.2% -17.7% ™ -265%  25.0% 1.4%
(OPM) 45% 3.9% 94% -3.7% 6.0% 4.6% 7.9% 0.4% 4.0% 4.9% 4.9%
e=2 13.0 23.7 55.1  -17.9 21.1 27.5 447 0.7 73.9 94.1 95.2
(OPM) 3.2% 4.8% 10.2% -4.8% 5.1% 5.4% 8.4% 0.2% 4.1% 5.1% 5.1%
=2 14.2 2.9 13.9 -28 15.6 42 12.1 1.8 28.2 336 34.2
(OPM) 7.4% 1.5% 72% -1.6% 8.0% 2.2% 6.4% 1.0% 3.7% 4.5% 45%
AE-gc =22 358 228 8.7 1.1 31.7 25.9 12.3 65.1 80.9 90.4
HAE[H(73.6%) -33 8.8 4.6 7.8 5.4 13.8 7.6 6.8 17.9 33.6 39.1
7| AEH52%) 39 6.1 42 0.8 1.0 5.5 40 0.2 15.0 10.7 1.2
0|QkOH77.8%) -13 14.8 6.0 1.1 46 63 63 63 20.6 235 27.0
Jlet W AEZXH =15 6.1 8.0 -1.0 0.1 6.1 8.0 -1.0 1.6 13.2 13.2
NEoly 10.7 37.2 798 -438 34.2 465 67.1 -48 83.9 143.0 154.2
=0y 5.4 27.7 620 -439 253 339 49.0 -35 51.2 104.7 112.6
(XItH)=0]2 7.0 248 59.4 -440 24.4 308 47.1 -75 472 948 104.6
(YoY) -60.1%  284%  35.6% K| 2480%  24.1% -20.7% XX -20.1% 100.7% 10.3%
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SIO|ETIZ HAY|E HX FO0| 3! MY
(Tl Aloigl) 1025 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025 2026  2027E
o=y 612.8 646,6 669.5 569.7 5%0.8 6227 6540 569.8 24986 24374 24487 ﬂ
(YoY) -13%  -28% -24%  9.1%  -36% -37% -23% 00%  -39%  -2.4% 0.5% MQ
Heo|E 546.2 573.8 599.0 521.4 517.4 550.0 5834 511.8 22404 21626 2,180.8 olx
(YoY) 02%  -39% -30% -84% -53% -41% 26% -19% -38% -35% 0.8% 4
LLES 171.8 206.6 2251 148.0 157.9 187.9 215.6 149.2 751.6 710.7 7143 rl—
(Yoy) -10.3% 12%  -80% -173% -81%  -9.1%  -42% 08%  -83%  -5.4% 0.5% ‘
HZ 150.0 182.9 197.2 127.2 137.9 165.1 187.7 127.5 657.3 618.2 618.2
(YoY) -11.8% 21%  -93% -178% -81% —97% -48% 03% -89%  -5.9% 0.0%
SZ/71Et 218 23.7 27.9 20.9 20.1 22.8 27.9 21.7 943 92.4 96.1
AF 3438 334.2 339.6 3219 3328 3278 333.1 3279 12754 12617 12617
(YoY) 41%  -49% 31%  -75%  -32% -19% -1.9% 19%  -14% -1.1% 0.0%
7|Et 306 329 343 51,5 26.7 343 34,7 34.6 2135 190.3 204.8
HE-EE 66.6 72.8 70.5 483 73.4 72.8 70.5 58.0 258.1 274.7 2679
oiES019 276.4 303.8 294.4 234.9 264.7 285.3 2943 2256 1,1095 10699 10818
(GPM) 451%  47.0%  440%  412%  448%  458%  450% 39.6%  44.4%  439%  442%
Heo|1E 245,1 266.8 263.5 213.9 228.0 248.4 2634  204.6 989.4 944.4 956.2
(GPM) 449%  465%  440%  410%  44.1%  452%  451%  40.0%  442%  437%  43.8%
AE-ge 313 36.9 30.9 21.0 36.7 36.9 30.9 21.0 120.1 125.6 125.6
TR 2137 239.3 240.0 2442 208.8 2285 2358 2253 937.2 8983 906.3
(TR ) 349%  37.0%  358%  429%  353% 367%  361% 395%  375%  369%  37.0%
Heo|E 185.0 207.3 210.1 214.7 179.0 196.4 205.9 195.8 817.0 777.1 785.1
(Tt g) 339%  36.1%  35.1%  412%  346%  357%  353% 383%  365%  359%  36.0%
HE-HE 28.7 320 29.9 29.5 29.8 320 29.9 29.5 120.2 121.2 121.2
gelol9 62.7 645 54.4 9.2 55.9 56.8 585 04 1723 171.6 175.4
(YoY) 29.7%  -55% -22.5% MM -108% -11.9% 7.5% ™ -17.2%  -0.4% 2.2%
(OPM) 10.2% 10.0% 81%  -1.6% 9.5% 9.1% 8.9% 0.1% 6.9% 7.0% 7.2%
HEo|1E 60.2 59.6 53.4 -0.8 49.0 51.9 57.5 8.8 1723 1673 171.1
(YoY) 477%  -82% -19.9% X -185% -12.8% 7.7% X -145%  -2.9% 2.3%
(OPM) 11.0% 10.4% 89%  -0.2% 9.5% 9.4% 9.9% 1.7% 7.7% 7.7% 7.8%
AZ-dz 2.6 49 1.0 -8.4 6.9 49 1.0 -8.4 0.0 43 43
NEoly 51.6 44,7 463 -75.9 50.6 318 335  -246 66.8 91.2 94,5
«0[9 38.0 329 33.9 -63.7 358 22.7 239  -175 41.1 65.0 67.6
(X[tH)2=0]2 380 331 34.0 -63.6 36.0 22.7 239 -175 415 65.2 67.6
(YoY) 44.8% -24.6% -22.4% XX  -53% -312% -29.7% XX -56.7%  57.1% 3.7%
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AMMIA| (©04170)

BUY(Maintain)

SHEFI 630,0008 (A%)
Z7H5/19) 506,000¢

SAE/RE Analyst Bi&=, CFA

Stock Data
KOSPI (5/19) 7,271.66pt
PNPIEL] 47,7934 ¢
523 RIS Enbl EXPShl
541,000 161,200¢
£ 1/X|K7t ChH| S -6.5% 213.9%
ESTENTE) Hr Arch
™M 33.5% 13.7%
6M 124.4% 21.3%
1Y 199.9% 7.4%
Company Data
Fle B 9,4458 %
AmZ HEH%F(BM) 708%
o120l x|28 23.5%
S~ §(26E) 1.1%
BPS(26E) 514,211
e Mo 9| 3 9 29.8%
Price Trend
() =HRIHE (%)
ATFAE(R)
600,000 20
400,000 o ,ﬂ 0
200,000 e -20
0 : : -40

25.05 25.08 25.11 26.02 26.05

OlEV| & EtEIHZE

>5> 2Q 7|_7.I_<_I-| )k-III-% +20% -IOI-
LAMAIS 2827 HetE JIEE HGEEE  +20%

FEO02 MYECHHLIIE). U= AHFI 3E

FYOICHHSE OP +48% Yov). AMAIEIIA
JHEZNE: woty oY BX
J|ElD, BMES SHESRE QIMBEY DF2 YO
SRETAN FY 290 MY 02 MYECH

>>> SfEt7|0| = 1 gFNM| Oj0iE HY

SAte HotEE SHLZ FQ XIAtel HH0| x5
Ho[H, ofEtvo= ol n¥F SE O X&E
YOI}, Wotd2 o2 Z+E ZIrd2H| Yoy
3720l EHAEW, HNEE JYOIAE0| Y&
HAOZ J|tHEL). &3], 2 XAt 25 Ui 2H| BT
SO WE o0 2 WO WRof, A AX JHd

SE0| EEOH LIEtE MYoItt.

>>> EXjo|A BUY, SEFI} 630t
AMO) CHOH SXfolA BUYE 9o, SEEINE
63ULOB HTAH FIX NIUCH SAE U2

?‘5
o o
AHIZY| BxQ QFQ UIE BV WeKY e

2% il BAIE 497X JHMS Higos 2o
ULt HESH A% 0| XI&E MYolT

(A8, IFRS &) 2024 2025 2026F 2027F 2028F
&= 6,570.4 6,9295 73275 73765 75473
ol 477.0 480.0 768.7 8223 861.0
EBITDA 836.5 865.3 1,167.2 11,2257 11,2873
R ESIO ] 194.6 132.2 639.9 705.2 760.0
&0[9} 186.6 64.6 490.0 534.5 576.1
XX 2801 107.8 13.9 4145 455.7 496.3
EF’S(°J) 10,948 1,440 42,971 48,243 52,545
BUE(%,YoY) -52.1 -86.8 12,8835 12.3 8.9
PER(HH) 12.1 1715 11.8 10.5 9.6
PBR(HH) 0.31 0.53 0.98 0.91 0.84
EV/EBITDA(tH) 8.6 9.2 8.6 7.9 7.1
SHOIAUE(%) 7.3 6.9 10.5 11.1 11.4
ROE(%) 25 0.3 8.9 9.0 9.0
=X 2H[&(%) 59.5 52.6 43.0 353 25.6

Itz 9125 EIMXE



AMAH SHEV|1E 45 =0 X WY

(Tl Aloigl) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025 2026E  2027E
0=y 2,878 2,896 2,814 3,420 3,214 3,145 2,986 3516 12,008 12861 13,116
(YoY) 2.1% 4.1% 3.9% 7.3% 11.7% 8.6% 6.1% 2.8% 4.4% 7.1% 2.0%
Cl-Ts| 1,792 1,747 1,712 2,154 2,032 1,991 1,849 2,261 7404 8133 8377
(YoY) -0.5% 0.0% 1.4% 7.2% 13.4% 14.0% 8.0% 5.0% 2.2% 9.8% 3.0%
14| AH DF 637 685 621 688 677 610 577 577 2,631 2,441 2,308
(YoY) 13.7%  215% 9.1% 8.9% 63% -109% -7.1% -16.1% 131%  -72% -5.4%
20i= 1,666 1,694 1,636 1,934 1,847 1,784 1,726 1,971 6929 7328 7377
(YoY) 3.8% 5.6% 6.2% 6.2% 10.9% 5.3% 5.5% 1.9% 5.5% 5.7% 0.7%
ELIeTES| 655 625 623 764 741 709 669 799 2,668 2918 2991
(Yoy) -13%  -2.6% 1.1% 6.4% 13.0% 13.5% 7.5% 45% 1.0% 9.4% 2.5%
LLMIAIQIE 256 253 257 344 296 269 274 382 1,110 1,221 1,282
(YoY) -17.4% -211% -13.2% 133.9% 15.7% 6.4% 6.8% 10.9% 34% 10.0% 5.0%
A141AH DF 562 605 539 599 590 531 503 503 2305 2,127 2011
(YoY) 15.4%  22.9% 14.2% 7.9% 50% -122%  -67% -16.1% 149% -77% -5.4%
MEZAIE| 89 96 98 110 99 104 106 116 393 425 442
LIMIHITIEAR 62 58 64 63 11 114 118 118 247 461 475
gto|lgam 81 80 85 91 90 80 85 91 337 345 345
Jlet W =F -39 -25 -29 -37 -79 -25 -29 -37 -130 -170 -170
gelol9 132 75 100 173 198 152 179 240 480 769 822
(YoY) -188% -35.9% 73%  665%  495% 1022%  792%  39.0% 0.6% 60.2% 7.0%
(OPM) 4.6% 2.6% 3.5% 5.0% 6.2% 4.8% 6.0% 6.8% 4.0% 6.0% 6.3%
ELIeTS| 108 71 84 143 141 105 115 165 406 525 545
(YoY) -5.1% -133% -4.9% 18.6%  30.7%  483%  36.3% 14.9% 04%  29.4% 3.7%
(OPM) 6.0% 41% 4.9% 6.7% 6.9% 5.3% 6.2% 7.3% 5.5% 6.5% 6.5%
AAIAHQIE 2 -6 -5 =3 15 8 7 13 =1 43 54
(OPM) 08% -23% -20% -0.8% 5.0% 2.8% 2.7% 34%  -1.0% 3.5% 4.2%
LMIH OF =2 -2 -6 2 11 22 26 26 =7 83 102
(OPM) -04%  -02%  -0.9% 0.3% 1.6% 3.5% 4.4% 44%  -03% 3.4% 4.4%
MEZAIE| 22 10 28 29 26 13 31 31 89 101 105
AU HTIEAR 0 =2 0 =3 1 1 1 1 -5 4 4
2toje AT 6 6 2 6 7 7 3 7 20 23 23
1= = =3 -2 =3 -2 -3 -2 -3 -2 -1 -1 -1
Moo 105 12 63 -47 185 104 142 209 132 640 705
«0[9 77 8 48 -69 145 79 108 158 65 490 535
(X|H)y=0l 58 -2 35 =77 120 62 89 143 14 414 456
(YoY) -44.1% HE  673% XX 108.9% ™ 152.9% ™ -87.1% 2874% 9.9%
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SEEM (- dotel)  THFHERE (Thel: Holel)

128 EM, IFRS SE 2024A 2025A 2026F 2027F  2028F 128 M, IFRS SiE 2024A 2025A 2026F 2027F  2028F
ool 6,570.4 69295 73275 73765 75473 QEXjt 23427 2,766.7 3,1385 3,5225 4,157.8 U
EPL 25177 2,736.4 2,700.4 2,676.3 2,735.1 i3 9 S MXAL 5825 8451 1,102.7 1,475.8 2,073.1 ——
IE==oJ ] 4,052.7 4,193.1 4,627.1 4,700.2 4,812.2 CHI| 28Xtk 492 3236 3236 3236 3236 ﬂllO
ThpH| 3,575.7 3,713.2 3,8584 3,877.9 3,951.2 DS L 7ERfR 596.6 586.0 6253 6295 6440 olx
ofo|9| 4770 4800 7687 8223 8610 TH I XpAE 979.1 9289 1,003.8 1,0105 1,033.9 .u
EBITDA 8365 8653 1,167.2 12257 1,287.3 J|ELQSXA 1353 83.1 83.1 83.1 83.2 r‘—
o T[T PN -282.4 -3478 -1288 ~-117.1 -101.0 HIQEXjAt 12,729.1 13,066.6 13,172.3 13,443.2 13,521.1 ‘
O|Xt&2) 415 34.8 385 48.6 64.7 EXRpA 2,2359 2,4480 25005 2,552.9 2,605.4
O|XtH| & 195.9 192.0 183.3 181.7 181.7 QXA 7,795.4 7,794.8 7,855.4 8,079.5 8,109.3
Qs+ 0|9 249 26.1 20.0 20.0 20.0 SE XA 574.1 6422 6348  629.1 6247
Qe Al 55.7 29.4 20.0 20.0 20.0 J|EHH|QEX A 2,123.7 2,181.6 2,181.6 2,181.7 2,181.7
T4 gl A I|Y¥eY -123  -123 4.4 4.4 4.4 XpArSH 15,071.8 15,833.3 16,310.8 16,965.6 17,678.9
J|Et -849 -175.0 11.6 11.6 11.6 S84 49474 51757 5,176.2 53437 55282
HolKXIARO0[2) 1946 1322 6399 7052 7600 UHQUIAHS 2 JIERHE  1,802.9 1,982.0 2,1447 23123 24967
HOlM|H|2 8.0 67.6 149.9 170.7 183.9 o288 2,229.2 2,237.3 2,075.0 2,075.0 2,075.0
P NS Erel] 186.6 64.6 490.0 5345 576.1 J|EtR S EXY 915.3 956.4 956.5 956.4 956.5
g7|201Y 186.6 64.6 490.0 5345 576.1 HISSSX 3,749.7 4,085.2 4,085.2 4,085.2 4,085.2
X|HjE==40]Q| 107.8 13.9 4145 4557 4963 71285 2,927.8 3,161.4 3,161.4 3,161.4 3,161.4
U8 U 200N (%) J|EHH| Q& 5AH 8219 9238 9238 9238 9238
e z24e 34 55 5.7 0.7 23 EHEH 8,697.1 92610 92614 94290 96134
Fgolojo EAUS -25.4 0.6 60.1 7.0 47 XX 42651 44553 48568 52651 57141
EBITDA =22 -13.7 34 349 5.0 5.0 = 492 492 482 482 482
XH==20[2 SLe -52.1 -87.1 28820 9.9 8.9 xteQlo2 4239 4239 4239 4239 4239
EPS =22 -52.1 -868 28835 123 8.9 J|EtRHE -1925 -157.2 -1218 -1218 -1218
UjEZ0[218(%) 617 60.5 63.1 637 638 J|EFER2 Q- HoH 2669 4818 4818 4818 4818
210]2}2(%) 7.3 6.9 10.5 101 11.4 olejYolz 3,717.6 3,657.6 4,024.7 4,433.1 48820
EBITDA Margin(%) 12.7 125 15.9 16.6 17.1  H|X|HHX|& 2,109.6 2,117.0 2,192.6 22715 23513
KIHIZE 32021 5(%) 1.6 0.2 5.7 6.2 6.6  xEEH 6,3747 6,572.4 70494 7,536.6 80653
SIZSEH (G Hotg)  EX[X[E (Sl 2, %, )
128 44, IFRS g 2024A 2025A 2026F 2027F  2028F 128 g, IFRS 91E 2024A  2025A  2026F 2027F  2028F
doisE HISE 775.8 990.6 1,016.0 1,174.7 1,247.9 YR E(YH)
S7|2=0[2 186.6 64.6 490.0 5345 576.1 EPS 10,948 1,440 42971 48,243 52,545
Hsige=o| Itz 854.8 983.0 732.1 745.4 784.5 BPS 433,221 461,923 514,211 557,442 604,974
OB XpAZ AL 2HH| 337.7 356.9 369.4 375.9 400.2 CFPS 105,774 108,266 126,702 135,514 144,051
SEXLAZEI A 2HH| 54.8 61.7 62.4 60.7 59.4 DPS 4500 5200 5400 5400 5,400
X2ggores -123 -123 4.4 4.4 4.4 FJHH(uH)
J|E} 474.6 576.7 295.9 304.4 320.5 PER 12.1 1715 11.8 10.5 9.6
EEE POV EST -41.1 1371 468 1567 1465 PER(X/D) 17.4 1888 9.1
nﬂ*xﬂ;ﬂgymxﬂgg@g\_ 127.4 -35 -393 -42 -14.6 PER(%|X) 11.4 88.9 53
THOXpAtO| 2t -77.6 324 -74.9 -6.7 -23.4 PBR 0.31 0.53 0.98 0.91 0.84
UH@XHEEAHE}}:HEQP‘)} 2.9 98.4 162.7 167.6 184.4 PBR(X|1) 0.44 0.59 0.76
JEt -93.8 98  -17 0.0 0.1 PBR(Z|H) 029 028 044
JErSigsE -2245 -1941 -2529 -2619 -259.2 PSR 0.20 0.34 0.67 0.65 0.63
EXgs Hass -981.4 -6460 -393.1 -563.1 -393.1 PCFR 13 23 4.0 37 35
SQERIAO| FE -895.4 -490.9 -430.0 -600.0 -430.0 EV/EBITDA 8.6 9.2 8.6 7.9 7.1
SHIIAL| K& 10.5 40 0.0 0.0 0.0 ZQH|(%)
DA &E S -13.3 -68 550 -550 -55.0 @ HiYNEH% EEZHID) 21.1 70.6 9.7 8.9 8.2
EXXIA| A (ST 38.0 -2243 -481 -48.1 -48.1 Ui QS (% EEF BI2) 3.4 2.1 1.1 11 1.1
CHI| 2 8XIA| 2 A (ST 1248 -274.4 0.0 0.0 0.0 ROA 13 0.4 3.0 3.2 33
7|E} -246.0 3464 1400 1400 1400 ROE 25 03 8.9 9.0 9.0
jras 52 -169 -815 -412.1 -2860 -286.0 ROIC 4.4 35 6.7 7.1 7.5
XrOIJ_j THZA) 2482 2035 -1623 0.0 0.0 & ESNE 10.0 1.7 12.1 1.8 1.9
3 Y020 FIHAA) 0.0 0.0 -1.0 0.0 0.0 THOXA S X8 7.0 73 7.6 7.3 7.4
X2IFAHREFE -134.1 -0.1 354 0.0 0.0 2xd|e 136.4 1409 1314 1251 119.2
g 2X12 -82.1 -86.1 -456 -473 -473 X128 59.5 52.6 430 353 25.6
J|E} -489 -1988 -2386 -2387 -2387 O| Xt A& Big 2.4 25 4.2 45 4.7
J|Epsigs 2 2.4 -0.5 46.8 47.4 284 =xp2 44227 4,622.7 4,460.4 4,460.4 4,460.4
w2 I sSHXMe 257t -2200 2627 257.6 3730 5973 k2 3,791.0 3,4540 3,034.1 2,661.0 2,063.7
J|EHT U SHIMRpA 8025 5825 8451 1,102.7 1,4758  EBITDA 363.1 2967 563.1 5981 627.4
J|usig o gggxm 5825 8451 11,1027 14758 2,073.1  FCF -1838 3587 5567 5364 7485




SACHEHSHE (069960)

BUY(Maintain)

=HZIt 147,0008
F7H5/19) 108,000

SAZ/KE Analyst HMAE CFA

>>> 20 7|1E8 88 +13% WY
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+EO2  MYECHHE

Q=0 OfE DYF
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>>> X|FA9] &H JHA[E 40| B
FI1Mo2E XikAo ME I JiMol FoY

A= WEHEL: 1271 FYol|Yo| FA+ TJITHXIE

Stock Data ofglotia,  olof 2t 70 HMIUXE oF
KOSPI (5/19) 7,271.66pt ZHSIYCt BAM= 287] ofOrE Z2iUGI0| MARRt
adi e D 32 S8 XkAQ AX EIES JUfstn
X 153 £l 2%
2% -t xF oJoLt ool YUs AWAI|E Wo|elo| Yoy ZJte
125,000¢ 65,7002 URELT, 2 e dd7|& FYo|YUel Yoy Sh=
X|0/X| X7t thiH| S -13.6% 64.4% '6|.F|_|-7|_l?l_E_| jr%-%p j)dgg EI":._"E.J |_
FtAE i ST
M 19.7% 2.0%
0, — 0/ o
o lesk e >>> EXto|H BUY, SEZI} 147,000¢
% 64.4% -41.1%
cithuistEo|  CHsf EXeld BUY, SEFIL
147,000 {KX[BtCt. SAts #HgE X SO
Company Data WIOood o= MY =71 WERO, XAt
TIPS 21 5658% XISAQ AR JIAMO]  JHMEE ZMAIRO
U HeNZ(3M) 12083 HHZ20J0|A] ZHO| Z=AEl HOoZ J|CH=IC
e 26.9% #0014 0] =EAE A [CHEICE,
Hi 221 S (26E) 2.1%
BPS(26E) 227,963 (Aof8l, IFRS o17) 2024 2025  2026F  2027F  2028F
=9 =5 sitix|o|ZEgA 43.4% IE=Sl 4,187.6 42303 4,253.1 44956 4,082
el 2¢l Ioly 284.0 377.9 397.1 4328 445.6
EBITDA 5935 6836 6743 7293 7429
PESIIET 6.1 1234 3748 4160 4364
209l -08 1415 2611 2993 3139
Price Trend X|Hf =X |220(] -359 2077 2746  307.1 3225
EPS(2) -1543 9177 12492 14395 15117
2 AR EIHF %
® M IQIHE?O) 5 SUE(%,YoY) x| =3 36,1 15.2 5.0
150,000 s 20 PER(tH) -30.6 9.7 86 75 7.1
. PBR(HH) 0.24 0.44 0.47 0.45 0.43
100,000 Jo EV/EBITDA(HH) 6.2 6.1 6.9 6.1 5.7
0070 =0 HAOIAE(%) 6.8 8.9 9.3 9.6 9.7
: -40 ROE(%) -08 46 538 6.2 6.1
0 ‘ ‘ 60 SAHR2H| (%) 12.0 6.4 83 58 27

25.05 25.08 25.11 26.02 26.05

N e NS



SiTisry e1Z)E A 0| 9 Y

= [ | =" —O
(Tl Aloigl) 1025 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
0=y 2,555 2,474 2,320 2,523 2,306 2,427 2,423 2,662 9,871 9817 10,168 ﬂ
(YoY) 50% -0.1% -46% -73% 97% -1.9% 4.4% 55% -19% -05% 3.6% ulo
20i= 1,098 1,080 1,010 1,042 950 1,058 1,077 1,169 4,230 4,253 4,496 olx
(YoY) 15.4% 55%  —2.6% -114% -135% -2.1% 6.6% 12.2% 1.0% 0.5% 5.7% T
Elleips! 589 590 577 682 633 637 611 702 2,438 2,584 2,635 rl—
(YoY) -08%  -3.6% 1.5% 3.2% 7.4% 8.0% 6.0% 3.0% 0.1% 6.0% 2.0% ‘
(PIEY HEE) 1.0%  -03% 4.5% 8.3% 10.0% 13.0% 9.0% 5.0% 35% 9.1% 3.0%
S 294 294 223 205 214 297 330 330 1,014 1,171 1,337
(YoY) 220%  22.0%  -25% -222% -27.2% 12%  483%  61.4% 43% 15.5% 14.2%
PAEES 250 229 242 192 140 156 166 173 913 635 659
(YoY) 64.2% 11.2% -114% -33.6% -442% -319% -313% -100% -0.8% -30.5% 3.8%
J|Et Y =H -34 -33 -31 -37 -36 -33 -31 -37 -135 -136 -136
Joly 112 87 73 106 99 77 91 130 378 397 433
(YoY) 633% 102.8% 125%  -17% -121% -11.8%  255%  23.1% 33.1% 5.1% 9.0%
(OPM) 4.4% 3.5% 3.1% 4.2% 43% 3.2% 3.8% 4.9% 3.8% 4.0% 4.3%
ELEevs| 97 69 89 138 136 108 117 151 394 512 520
(OPM) 5.6% 41% 5.3% 7.0% 7.4% 5.9% 6.6% 7.4% 5.5% 6.8% 6.8%
S =2 = 1 2 3 4 4 5 0 16 25
(OPM) -03% -0.2% 0.3% 0.6% 0.9% 0.8% 0.9% 1.0% 0.0% 0.9% 1.3%
PACEN 28 29 -8 -24 -30 -25 -20 -15 25 91 -72
(OPM) 10.1% 115%  -27% -104% -185% -13.8% -105% -7.6% 25% -123%  -9.4%
Jlet W =F -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
NEoly 121 78 65 -141 98.6 69 84 123 123 375 416
0|2 88 54 48 -49 64.9 47 59 90 142 261 299
(XItH)=0]2 68 45 45 49 68.2 57 61 88 208 275 307
(YoY) -0.6% ™ 113.4% 146.8% 04%  27.2%  352%  77.8% ™ 32.2% 11.8%

Xt&: SRR, 7125 2IMX]




IO (Ergl: Hoig))  THP YR (Er9l: dolel)
128 AL IFRS A 2024A 2025A 2026F 2027F  2028F 128 AL IFRS g3 2024A  2025A 2026F 2027F  2028F
e 4,187.6 4,2303 4,253.1 4,495.6 4,6082  QEXt 3,046.2 3,0822 3,116.7 3,305.6 3,554.6
EPL 1,722.2 1,680.4 1,661.0 1,820.8 1,866.7 SiZ 9l S ARpA 1259 2799 358.1 4567  663.8
TESEe]fe]] 2,465.4 25499 25920 2,674.7 27415 CH|128XA 965.9 1,236.8 9894 9894 9894
k| 2,181.4 2,171.9 2,1950 2,241.9 2,295.9 &M 9 JEp g 1,1128 9234 11,0236 1,0820 1,109.1
gole| 2840 3779 397.1 4328 4456 THOKpAH 6168 4561 559.6 5915 6063
EBITDA 593.5 683.6 674.3 729.3 742.9 J|ELR S XA 1,190.7 1,422.8 1,175.4 11,1754 1,175.4
o T[T PN -277.9 -254.6 =222 -168 9.2 HIQEXtAL 8,171.,5 8,167.6 8,403.0 8,419.3 84346
O|Xt2| 52.8 48.7 49.9 535 61.2 EXpRHA 3283 3569 3569 3569 3569
O|XtH| & 102.2 92.2 88.5 86.7 86.7 SBXA 5,789.6 59843 6,201.5 6,200.4 6,199.4
Q|sHa0[9) 68.1 35.6 30.0 30.0 30.0 DE XA 1,221.6 9623 9806 9979 1,0143
Qe Al 44,1 41.6 30.0 30.0 30.0 J|EHH| RS XA 8320 864.1 8640 864.1 864.0
4 9 A2 25.4 48 0.0 0.0 0.0  XpAEF 11,217.7 11,2498 11,519.8 11,7249 11,989.3
JIE -2779 -209.9 16.4 16.4 163 Qe 3,2880 13,7337 3,2037 3,159.6 3,162.4
HolKXIARO0[2) 6.1 1234 3748 4160 4364 THQIAHS 9 7|EpHE  1,354.8 11,3407 13413 1,347.3 11,3500
HolMH|1] 69 -182 1137 1168 1225 288K 12310 1,702.1 1,1715 1,1215 1,1215
b BN P -08 1415 2611 2993 3139 JEFQ S8R 7022 6909 6909 6908 6909
712019 -0.8 1415 261.1 299.3 313.9 HISSEA 1,695.3 1,2053 1,7053 1,705.3 1,705.3
X|HjE==40]Q| -359 2077 2746 307.1 3225 7|25 1,098 8568 1,356.8 13568 1,356.8
U8 U 200N (%) J|EHH| R S 511 4855 3485 3485 3485 3485
=Y s -05 1.0 05 5.7 25 s 49833 4,939.1 49090 48650 48678
Fgolojo EAUS -6.4 331 5.1 9.0 3.0  X[H§KKE 43954 45495 48630 51200 53902
EBITDA =22 -25 15.2 -1.4 8.2 1.9 =2 1170 1170 1105 1105 1105
XHj==2000 =2t x| == 322 1.8 5.0 =Y 6121 6121 6121 6121 6121
EPS =28 x| =3 36.1 15.2 5.0 J|EFRHE -1127 -1390 -247 -247 -247
UjEZ0[218(%) 58.9 603 60.9 595 595 J|EFE R0 - ok 252 393 393 393 393
FA0[2E(%) 6.8 8.9 9.3 9.6 9.7 ojYciz 3,753.7 39201 4,1257 43827 4,652.9
EBITDA Margin(%) 14.2 16.2 15.9 16.2 16.1  H|X|HHxE 1,839.1 1,761.2 1,747.8 17399 17313
XY 20(21E(%) -0.9 4.9 6.5 6.8 7.0 xpEEH 6,2344 63107 66108 6859.9 7,1215
SIZSEH (9 dotd)  FXRE (Sl 2, %, )
128 44, IFRS g 2024A 2025A 2026F 2027F  2028F 128 &4 IFRS 9d 2024A  2025A  2026F 2027F  2028F
goigts WasE 7339 9862 4493 6324 7084  ZGX|FHE)
S7)|20[2 -0.8 1415 261.1 299.3 313.9 EPS -1,543 9177 12,492 14,395 15,117
Hsige=o| Itz 789.4 7235 537.5 561.7 576.0 BPS 194,238 201,050 227,963 240,008 252,675
SYXAZ A 2| 258.5 257.5 242.8 261.1 261.0 CFPS 33,844 38,227 36,335 40,360 41,715
SISRLARZE AR 2EH| 68.2 65.4 51.7 52.7 53.6 DPS 1,400 2,150 2,250 2,350 2,450
X|SHm 20| -146.1 -48 0.0 0.0 0.0 =7 2=(H)
J|E} 608.8 405.4 243.0 2479 261.4 PER -30.6 9.7 8.6 75 7.1
USSR AR S 2 902 2949 -2048 -864 -413 PER(%|1) -40.1 10.9 9.2
ES DSV PP 767 1645 -100.1 584  -27.] PER(|) -26.9 5.0 6.3
WINPY SIS EIEN 181 1600 -1035 -319 -148 PBR 0.24 044 047 045 043
[y I=LEIp] S v I=KelE-]Y -30.6 -259 0.6 6.0 2.8 PBR(%|1) 0.32 0.50 0.50
JEt 260 -37  -18  -21 -22 PBR(X|X) 0.21 023 034
JErSigsE -1449 -173.7 -1445 -1422 -140.2 PSR 0.26 0.47 0.56 0.51 0.50
EXgs HasE -192.6 -6926 -2826 -330.0 -330.0 PCFR 1.4 2.3 3.0 2.7 2.6
OHIALY| A= -47477 -579.3 -4600 -260.0 -260.0 EV/EBITDA 6.2 6.1 6.9 6.1 5.7
SHIIAL| K& 41.1 12.9 0.0 0.0 0.0 F=QH[2(%)
DA &E S -34 -37 =700 -70.0 -70.0 HjYMIH% BREZFHZ) -—4,060.4 328 18.4 16.8 16.7
EX[XHAI R A (BT 507.6 -286 0.0 0.0 00  HIY+AE(% 2EF D) 3.0 2.4 2.1 2.2 23
CHI| 2 8XIA| 2 A (ST 173.8 -2709 2474 0.0 0.0 ROA 0.0 13 23 2.6 2.6
J|E} -4370 1770 0.0 0.0 0.0 ROE -0.8 4.6 5.8 6.2 6.1
jrus Has= -585.6 -137.7 -91.5 -2204 -1725 ROIC -2.1 3.1 3.6 3.9 4.0
2ol ZIHLA) -404.5 590 -306 -500 0.0 IHEHHSIHE 3.7 4.2 4.4 43 4.2
X2 ZpEQI0IZ0| FIHUL) 0.0 0.0 -65 0.0 0.0 DX ST g 6.8 7.9 8.4 7.8 7.7
PAZIESNHETESIS] -36  -211 114.4 0.0 0.0 HijH|g 79.9 783 743 70.9 68.4
g 2X12 -378 -51.1 -464 -480 -50.1 2K1Q12H|8 12.0 6.4 83 5.8 2.7
J|E} -139.7 -1245 -1224 -1224 -1224 O|XtEANE 313 2.8 4.1 45 5.0 5.1
JEf8sE 6.2 -1.9 3.0 16.5 1.3 zx2 1,842.7 11,9235 11,8929 1,8429 18429
W2 9 HIMXMO 257t -38.1 154.0 78.2 985  207.1 =XUS 7508 4068 5454 3968 189.7
J|X8IZ U SHFARFA 164.1 1259 2799 3581  456.7 EBITDA -154.1 2308 2645 2989 3080
J|USE U SHIARHA 1259 2799 3581 4567 6638  FCF -1743 2785 -1758 1962 2514

X2 II2EH 2AMKIHE



204|AT (023530)

BUY(Maintain)

SHFIt 200,0008 (A%)
Z7K5/19) 161,100¢

SAZ/KE Analyst HMAE CFA

Stock Data
KOSPI (5/19) 7,271.66pt
APt 45573242l
52 XIS |1t A| x|}
175,7008 64,1008
2| D/FXI} O] S2t -8.3% 151.3%
ESTRSTE] Hrj Al
™M 32.8% 13.1%
6M 123.4% 20.7%
1Y 116.8% =22.4%
Company Data
L ESNEN 28,2898%
AWF HH (M) 15283
o290l X2 9.9%
S~ §(26E) 2.5%
BPS(26E) 546,277¢
B — ROXIE 9] 26 21 60.1%
Price Trend
° — *X-Ile-(}_n %
(2 NSC TN
200,000 20
150,000 0
100,000 -20
50,000 -40
0 L L L _60

25.05 25.08 25.11 26.02 26.05
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(A, IFRS ¢A) 2024 2025  2026F 2027F 2028F
HEH 13,9866 13,7384 13,991.3 14,0980 14,205.6
Iol 4731 547.0 766.1 800.9 806.1
EBITDA 1,0850 11,1088 13033 11,3505 1,369.0
AHzole -1,021.2 834 548.7 605.5 609.8
=0|d -994.1 73.6 423.4 459.0 462.2
X|th X220 -968.0 51.6 381.5 4250 4295
EPS(®) -34,219 1,822 13,488 15025 15,182

BAE(%,YoY) HH =H 640.1 11.4 1.0
PER(HH) -1.6 39.8 11.9 10.7 10.6
PBR(tH) 0.10 0.14 0.29 0.29 0.28
EV/EBITDA(HH) 9.8 10.1 10.6 10.2 10.2
AAHO0|AUE(%) 34 40 55 5.7 5.7
ROE(%) -7.7 03 25 2.7 2.7
=X SHI=2(%) 442 440 438 42.8 42.6

N e S



AT AAI|E H4H F0| I MY

(Tl Aedgl) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
0=y 4891 4,759 4761 5,172 5,156 4968 4880 5222 195582 20225 20,442
(YoY) -13%  -23% -32% 1.8% 5.4% 4.4% 2.5% 1.0%  -1.2% 3.3% 1.1%
=0l=y 3,457 3,350 3410 3522 3,582 3,421 3457 3532 13,738 13991 14,098
(YoY) -1.6%  -23% -4.4% 1.3% 3.6% 2.1% 1.4% 03% -1.8% 1.8% 0.8%
RIS 806 816 765 953 872 882 812 982 3,339 3,549 3,624
(YoY) -1.1%  -2.4% 1.3% 4.4% 8.2% 8.1% 6.2% 3.1% 0.6% 6.3% 2.1%
= 775 786 734 917 837 849 778 944 3213 3,408 3476
(YoY) -1.4%  -2.7% 0.7% 4.2% 7.9% 7.9% 6.0% 3.0% 0.3% 6.1% 2.0%
siel 31 30 31 36 36 33 34 38 127 141 148
sol™ 1,487 1,295 1,334 1,355 1,526 1,324 1,357 1,346 5,471 5,552 5,603
(YoY) 03% -18% -7.5% 1.7% 2.6% 2.2% 17%  -06%  -1.9% 1.5% 0.9%
204 1,018 946 990 971 1,041 964 1,003 952 3,925 3,959 3,959
(YoY) -34%  -22%  -9.6% 0.9% 2.2% 2.0% 13% -20% -3.8% 0.9% 0.0%
siel 469 350 344 383 485 360 354 394 1,546 1,593 1,644
O|HHA 28 27 23 32 27 25 23 32 109 107 107
#I 305 309 314 299 306 309 314 299 1,226 1,227 1,239
StO|OLE 529 594 652 524 497 559 633 509 2,300 2,197 2,165
zAY 228 231 211 232 232 236 207 237 902 912 912
E=RSEEN 86 92 128 128 125 101 128 128 434 482 482
JlEL ¥ X2 -13 -14 -16 -1 -3 -14 -16 -1 -44 -34 -34
gelol9 148 41 131 228 253 90 172 251 547 766 801
(YoY) 29.0% -275% -158% 547%  70.6% 1219%  322% 10.1% 15.6%  40.1% 45%
(OPM) 43% 1.2% 3.8% 6.5% 7.1% 2.6% 5.0% 7.1% 4.0% 5.5% 5.7%
ELLeIs| 130 65 83 226 191 110 121 254 504 677 714
(YoY) 44.0% 10.4% 177%  25.6%  47.10%  69.7%  459%  12.5%  26.1%  343% 5.5%
(OPM) 16.8% 8.3% 113% 247%  22.8% 13.0%  15.6% 269%  15.1% 19.1%  19.7%
= 128 63 80 220 184 103 114 245 491 645 681
[T 2 2 4 6 8 7 8 10 13 32 34
ks 28 -39 12 -8 34 -38 9 -16 -7 -1 -19
(OPM) 19%  -3.0% 09% -0.6% 22%  -2.8% 07% -12% -0.1% -02% -03%
= 7 -48 2 -18 9 -49 -3 -28 —57 —71 -85
[T 21 9 9 10 25 1 12 12 50 60 66
O|HHA -9 -8 -10 -3 -6 -4 -4 -2 -29 -15 -7
# 3 3 5 -3 2 2 4 -4 8 5 3
StO|OE =11 10 19 -9 -15 3 19 -8 10 -2 2
A 12 12 10 10 26 16 12 12 45 66 62
YA -10 -6 8 -2 8 -3 8 -2 -1 11 11
Jlet W =F 5 4 3 15 12 4 3 15 27 34 34
FQlaol -104 -65 -145 -150 -73 -50 -59 -35 -464 -217 -195
O|Xt==2!-0|XHH| & =117 -113 -115 -120 -115 -114 -114 -114 -465 -456 -444
X2ga 6 49 39 71 37 59 49 71 164 215 225
7|Et 8 0 -69 -101 5 5 6 7 -163 23 23
M=ol 45 -24 -15 78 180.1 39 113 216 83 549 606
=01 18 -10 -49 115 1439 29 86 164 74 423 459
(XItH)z=0]2 16 -20 -57 112 128.2 20 74 159 52 382 425
(YoY) -79.2% HX| ESIN ™ 691.8% s ™ 41.7% ™ 640.1% 11.4%

=Y g8
2L el 1.0% 0.5% 2.8% 8.0% 13.0% 13.0% 9.0% 5.0% 3.2% 9.8% 3.0%
=L ol 0.0% 20% -13.0% -2.0% 1.0% 0.0% 13% -20% -35% 0.1% 0.0%

Xt&: SRR, 7125 2IMX]



ILEREOIAIAN (el dode)  THFHEE (Sl de)
128 AL IFRS A 2024A 2025A 2026F 2027F  2028F 128 A, IFRS A 2024A 2025A  2026F 2027F  2028F
T 13,986.6 13,738.4 13,991.3 14,098.0 14,205.6 QEXAt 55169 5,1950 5,221.7 5,499.0 5,406.7
ECIY 72514 70752 7,0289 7,0254 7,063.6 S 9 HIAKA 15548 5715 4850 7452 6358
TE==e][]] 6,735.2 6,663.2 6,962.4 70727 7,142.0 |28 XAt 1,339.2 11,8289 11,8289 1,8289 18289
T 6,262.1 6,116.2 6,1963 62718 63360 UfSH o J|EmRE 7241 6607 7051 7105 7159
F2{0]|2| 473.1 5470  766.1 800.9  806.1 TH O XpAE 1,5405 1,458.1 1,526.9 1,5385 1,550.3
EBITDA 1,085.0 1,108.8 1,303.3 1,350.5 1,369.0 J|EtR S XA 3583 6758 6758 6759 6758
o920l -14943 -4636 -217.4 -1953 =-1962 HIQEXp 33,486.1 32,7153 33,023.1 333285 33,7745
[o]bENC]] 144.8 116.7 106.1 117.9 112.9 E XX 3,033.2 3,030.6 3,245.6 3,470.6 3,699.6
O|XtH| & 6213 5820 5620 561.6 561.6 SEXpA 24,306.4 24,063.5 24,352.1 24,617.2 24,860.7
QJgtataiole] 189 443 15.0 15.0 15.0 SRR 7516 7883 7425 7077 6813
QEtmtE Al 1955 32.1 15.0 15.0 15.0 J|EHH|QEXFA 53949 48329 46829 45330 45329
4 9 B IIYE 1426 1643 2150 2250 2290  XpAEH 39,003.0 37,910.3 38,244.9 38.827.4 39,1813
JlEt -9838 -1748 235 234 235 Qmuy 9,836.0 9.989.9 92142 94509 94555
HolKXIARO0[2) -1,021.2 834 5487 6055  609.8 UHQIAHS 2 JJEpE  3,1267 3,0236 30346 3,0392 3,0439
HOlM|H|2 -27.2 9.9 125.4 146.5 147.6 Ch| 288X 5,209.9 53499 45632 4,795.2 4,795.2
b BN P -994.1 736 4234 4590 4622 JELQ S E1Y 14994 16164 16164 16165 16164
g7|201Y -994.1 73.6 4234 459.0 462.2 HISSSX 12,133.4 11,054.2 11,854.2 11,854.2 11,854.2
X|HjE==40]Q| -968.0 516 3815 4250 4295 7|3 9,610.1 8,489.9 9,289.9 9,289.9 9,289.9
ZUS I 40N (%) J|EHIS S 255233 25643 25643 25643 25643
e z24e -39 -18 1.8 0.8 08 == 21,969.4 21,0441 21,068.4 21,305.0 21,309.7
Fgolojo EAUS -6.9 15.6 40.1 45 0.6  X[HiX|E 15,504.0 15,185.0 15,4535 15,765.4 16,0818
EBITDA =28 -8.1 2.2 17.5 3.6 1.4 = 1414 1414 1414 1414 1414
HiFEF20/9 5L X B™ 6393 11.4 1.1 palfe: =1 35743 3,5743 3,5743 3,5743 3,5743
EPS 528 XH M 640.1 1.4 1.0 J|EFRpE -3,048.4 -3,067.1 -3,067.1 -3,067.1 -3,067.1
THEZ£0]218(%) 482 485 498 50.2 50.3 J|EFER2 Q|- HoH 7,1903 7,0959 7,0959 7,095.9 7,095.9
H0|2AZ(%) 3.4 4.0 55 5.7 5.7 ololcy 2 7,497.7 74405 7,709.0 80209 83373
EBITDA Margin(%) 7.8 8.1 93 9.6 9.6  H|XH{X|E 15297 16812 17230 17570 1,789.7
XY 20(21E(%) -6.9 0.4 2.7 3.0 30  xp=EF| 17,033.6 16,866.2 17,1765 17,522.4 17,8716
HISER (Crol: dotgl)  EXMEHE (EH2l: 2, %, )
128 g4, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F 128 #M, IFRS ¥ 2024A  2025A  2026F 2027F  2028F
doigts HASE 1,587.9 11,7238 1,680.3 1,7985 1,804.9 YR E(YH)
S7)|20[2 -994.1 73.6 423.4 459.0 462.2 EPS -34,219 1,822 13,488 15,025 15,182
Hsast=o| J12t 2,707.7 1,621.1 1,4845 14984 15028 BPS 548,061 536,787 546,277 557,304 568,489
SYXAZ A 2| 553.7 485.6 461.3 4849 506.5 CFPS 60,578 59,905 67,444 69,194 69,463
S XA I 2| 58.1 76.1 75.8 64.8 56.4 DPS 3,800 4,000 4000 4,000 4,000
x| SHmoal -2049 2041 -2150 -2250 -229.0  ZEJpuf(aH)
J|E} 2,300.8 11,2635 11,1624 1,173.7 1,168.9 PER -1.6 398 11.9 10.7 10.6
A= X AR S 2t -114.8 46,1 -1022 -124 -125 PER(%| 1) -2.7 46.0 8.9
IS AT |EHf RO 2 A 546 1317 444 -5.4 -5.4 PER(%|X) -15 28.4 5.0
XHOXpAOIZEA -68.6 199 -688 -116 ~-11.7 PBR 0.10 0.14 0.29 0.29 0.28
DU RS 7 |EHY R 2|1 STt -8.4 0.1 11.0 4.6 4.7 PBR(%]1) 0.17 0.16 0.22
JEt -92.4 -105.6 0.0 00 -01 PBR(ZIH) 010 010 0.2
J|ERIaSE -109 -17.0 -1254 -1465 -147.6 PSR 0.11 015 033 032 0.32
ExjEE 8as= -1067.6 -8709 -5324 -520.7 -525.6 PCFR 0.9 1.2 2.4 23 23
S¥xIAte] HE -906.0 -6518 -750.0 -7500 -750.0 EV/EBITDA 9.8 10.1 106 102 10.2
SHIIAL| K& 26.4 283 0.0 0.0 0.0 ZQH|(%)
DALY 2HE =210 460 -300 -300 -300 GHEAK% EEZX ) -108 1537 267 246 245
EXtRFAOIZEA (BT 127.8 2.6 0.0 0.0 0.0 HiE+AS(%EEFHI) 7.0 5.5 25 25 25
T |28 XA YA (BT} 8.4 -489.7 0.0 0.0 0.0 ROA -2.9 0.2 1.1 1.2 1.2
J|E} -303.2 2857 2476 2593 2544 ROE =77 03 2.5 2.7 2.7
Hres wHass -497.6 -1,741.6 -1,272.9 -1,053.8 -1,285.8 ROIC 10.9 1.5 1.7 1.8 1.8
xtelEol ZIHZA) 7034 -4402 133 2320 0.0 &S S 16.3 198 205 19.9 19.9
pCEP ELIELIESITETIN) 0.0 0.0 0.0 0.0 0.0 oA S 10.0 9.2 9.4 9.2 9.2
X7 ZAIH S(EIE) 0.0 0.0 0.0 0.0 0.0 SiH|S 1290 1248 1227 1216 1192
He2x2 -1432 -1946 -1131 -1131 -113.1 P E=TTES 442 440 438 428 426
JlEt -1,057.8 -1,106.8 -1,173.1 =1,172.7 -1,172.7 O|XtEAM g Bia 0.8 0.9 1.4 1.4 1.4
J|Epsiase -57.6 -945 385 362 -1029 &x02 10,4216 98267 9,840.0 10,072.0 10,072.0
HI 9 HIUTMO| 257} -349 9833 -865 2602 -109.4 %oz 7,527.5 74263 75262 74979 7,073
J|xsi2 U SZAXpA 1,589.7 15548 5715 4850 7452 EBITDA 2,409.1 390.4  454.1 4725 4764
Jlusiz 9 sZMXA 15548 5715 4850 7452 6358  FCF 2,005.4 3288 1090 2298 2469
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FIEJNEY 7,5338%
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>>> EX}o|A BUY, SHFIL 1858t
AAIZO| T SXtold BUY, 2HZEJ 1858

o
[ =r=)

S o = o
QABICL SAfE WA HUCQl SHESUo 2z
70‘ S

aT [y a —

YdS FMR, 2o F™Uo|Yo| +40% Bt
HYOICt WHO e 5= 3T S0 W, FYo[o|
%A +20% Ol 37K ™Yolct,

(A, IFRS ¢A) 2024 2025 2026F 2027F 2028F
o= 1,7280 23518 30467 35882 41292
Iol 344.6 524.2 734.5 897.0 11,1154
EBITDA 390.6 587.9 815.1 9898 1,221.7
Mizole 351.6 516.9 738.8 9125 11,1459
0| 2713 388.7 552.2 691.7 868.6
X|HiFFX| 280 272.0 389.4 552.3 691.7 868.6
EPS(®) 36,106 51,697 73322 91820 115304
Z2AE(%,YoY) 115.4 432 41.8 25.2 25.6
PER(HH) 21.2 238 19.0 15.1 12.1
PBR(tH) 7.05 7.39 5.93 434 3.24
EV/EBITDA(HH) 14.8 16.0 125 9.8 7.3
AAHO0|AUE(%) 19.9 223 24.1 25.0 27.0
ROE(%) 39.4 37.6 36.5 33.1 30.8
=X SHI=2(%) 3.0 9.8 -16.6 -33.7 -47.6
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al xat

oo = X O

(THe: ) 1025 2Q25 3Q25 4025 1Q26P 2Q26E 3Q26E  4Q26E 2025  2026E  2027E
= 529.0 553.1 632.0 637.7 7144 762.3 7717.2 7928 2351.8 3,046.7 3,588.2
(YoY) 37.1% 30.3% 44.0% 33.2%  35.0% 37.8% 23.0% 24.3% 36.1% 29.5% 17.8%

= 105.0 112.9 121.5 128.6 129.4 128.5 133.9 138.5 468.0 530.4 568.6

(YoY) 8.5% 22.3% 238%  225%  23.2% 13.8% 10.3% 7.8% 19.3% 13.3% 7.2%

o2l 424.0 440.2 510.5 509.1 585.0 633.8 643.3 6542 11,8838 25163 3,019.6

(YoY) 46.7% 32.5% 49.8% 36.2%  38.0%  44.0% 26.0% 28.5% 41.0% 33.6% 20.0%
ojEs0|2! 2449 2555 261.2 291.4 302.9 3315 340.4 3495 11,0530 11,3242 1,577.1
(GPM) 46.3% 46.2% 413%  457%  424%  435% 438%  44.1% 44.8% 43.5% 44.0%
TEH| 110.9 135.4 130.3 152.2 125.8 150.6 152.9 160.5 528.8 589.8 680.1
(ErH2tH|8) 21.0% 24.5% 20.6%  23.9% 17.6% 19.8% 19.7% 20.2% 22.5% 19.4% 19.0%
gelojel 134.0 120.1 130.9 139.2 177.1 180.9 187.5 189.0 524.2 7345 897.0
(YoY) 67.2% 34.2% 49.9% 58.8%  32.2% 50.6% 43.2% 35.8% 52.1% 40.1% 22.1%
(OPM) 253% 21.7% 20.7% 21.8%  24.8% 23.7% 24.1% 23.8% 22.3% 24.1% 25.0%
Mizolel 135.0 104.9 138.0 139.0 201.2 182.0 188.6 167.1 516.9 738.8 912.5
=0 99.0 84.1 110.0 95.6 144.5 137.9 142.9 126.9 388.7 552.2 691.7
(X|eH)z=0|2] 99.1 845 110.2 95.6 144.6 137.9 142.9 126.9 389.4 552.3 691.7
(YoY) 49.0% 19.8% 87.2%  257%  459%  63.2% 29.7% 32.7% 43.2% 41.8% 25.2%
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ILEREOIAIAN (Ehel: M) THFSEHHE (e Hde)
128 EM, IFRS SE 2024A 2025A 2026F 2027F 2028F 128 E IFRS oiE 2024A 2025A 2026F 2027F 2028F
ool 1,7280 2,351.8 3,046.7 3,588.2 4,129.2 QEXpAL 682.1 8782 1,231.7 17955 2,606.0
EPL 1,004.8 1,2988 1,7225 2,011.1 2,2435 HZ U I MK 3348 3328 649.0 1,1248 18468
IE==oJ ] 723.2 1,053.0 1,324.2 1,577.1 1,885.7 CH|1 28X 15.6 46.2 50.9 55.9 615
ThpH| 3786 5288 5898 680.1 770.4 OS2 L 7|EpH 138.4 1887 2119 2495 287.1
ofo|9| 344.6 5242 7345 8970 1,1154 THOKpAH 1480 2450 2546 2998 3450
EBITDA 390.6 587.9 8151 989.8 1,221.7 J|EFRE XA 453 655 65.3 65.5 65.6
010|409 7.1 -7.3 43 155 305 HIQESXrA 912.6 1,3183 1,457.8 1,585.2 1,699.0
O|R}p20) 9.8 7.8 144 244 394 EXpRpAF 15.8 18.2 183 185 18.7
O|XHH| 8 14.4 15.1 12.1 10.8 10.8 Q&AL 748.0 1,072.6 1,221.4 13553 1,473.6
eliinl o] fel] 458 57.6 55.4 55.4 55.4 DE XA 57.9 67.7 58.2 51.6 46.8
Qe A 184 634 539 539 539 J|EFHIQE XA 909 1598 1599 1598 1599
Za U HI|Y2 0.2 0.3 03 03 03 PNEY 1,594.8 2,196.5 2,689.5 3,380.7 4,305.0
J|Et -15.9 55 0.2 0.1 0.1 SEEM 4924 5555 5369 8285 9339
HolKXIARO0[2) 3516 5169 7388 9125 1,1459 THQUAHS: U J|ERHS 2461 2637 3452 4322 5376
HolMH|1] 804 1282 1866 2208 2773 288 1210 1640 640 2686 2686
b BN P 2713 3887 5522 6917 8686 JELQ S8R 1253 1278 1277 1277 1277
&7|&0[9| 2713 3887 5522 6917 8686 HI QS5 2743 3695 3695 1225 1225
X|Bf=Z=20]Q| 2720 3894 5523 6917 8686 7|28 2542 3401 3401 932 932
ZUS I 40N (%) J|EHIS S &Y 201 294 294 293 293
=Y s 449 361 295 178 151 S 7667 9250 9064 9511 10565
a@elolol EUS 1336 521 401 221 243 LN 8168 12554 1767.0 2,4135 32324
EBITDA =22 1174 505 386 214 234 =2 377 377 3717 317 377
XHj==2000 =2t 1154 432 418 252 256 X202 114 795 795 795 795
EPS =22 1154 432 418 252 256 J|EFRHE -6.8 0.0 0.0 0.0 0.0
UjEZ0[218(%) 419 448 435 440 457 J|Ep R0l H| ok 46 88 838 8.8 8.8
H0|2AZ(%) 199 223 241 250 270 ojaloiz 769.9 1,1295 16411 2,287.6 3,106.5
EBITDA Margin(%) 226 250 268 276 296 HIX|H x| 112 162 161 16.1 16.1
XY 20(21E(%) 157 166 181 193 210 eS| 8280 1,271.5 1,783.1 2,429.6 3,248.4
HISER (Ee) dojg)  EXE (Sl 2, %, )
128 g4, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F 128 E, IFRS 21E 2024A 2025A 2026F 2027F 2028F
goigts WasE 3579 3093 5210 5929 7454 FERIE(R)
S7)|20[2 2713 3887 5522 6917 8686 EPS 36,106 51,697 73,322 91,820 115,304
HHISH=Z9| It 139.2 2267 108.1 120.2 1338 BPS 108,436 166,650 234,572 320,392 429,096
QBIXLAIZEIIA2HH| 424 576 712 861 1016 CFPS 54,487 81694 87,657 107,777 133,064
S XA I 2| 37 6.2 9.4 6.7 47 DPS 3300 4,800 5400 6,000 6,600
X 2emotal -02 -03 03 -03 -03 ESITTESE)
J|Et 933 1632 278 27.7 278 PER 21.2 238 19.0 15.1 12.1
USSR A S 2 -74 -1938 47.2 1.8 203 PER(%|1) 22.2 322 17.8
IS EY T [EF eI ZA -154 -608 -232 -37.7 -376 PER(%|X) 47 12.9 13.4
TH DX ZEA 46 -1120 -96 -452 -452 PBR 705 739 593 434 324
[y I=LEIp] S v I=KelE-]Y 15.1 -20 81.5 870 1054 PBR(X|1) 7.38 9.99 5.56
J|E} -11.7  -19.0 -1.5 -23 -23 PBR(X|X) 1.56 4.00 4.18
JEpi2sE -452 -1123 -1865 -2208 -277.3 PSR 333 394 344 292 254
EXjSs HI5E -2143 -479.0 -2048 -195.4 -180.9 PCFR 140 151 159 129 105
SQERIAO| FE -2285 -449.0 -2200 -2200 -220.0 EV/EBITDA 14.8 16.0 125 9.8 7.3
SHIIAL| K& 0.1 1.7 0.0 0.0 0.0 F=QH[2(%)
SHERIAO| 23S -49 -124 0.0 0.0 0.0 BBk %, HE S 313) 9.1 93 7.4 6.5 5.7
EXRpAtO|ZEA (ST =5.1 -2.0 0.1 0.1 0.1 HI 205 (% BEX 83) 0.4 0.4 0.4 0.4 0.5
T |28 XA YA (BT} 7.2 -307 -4.6 -5.1 -5.6 ROA 19.6 205 22.6 228 226
J|E} 16.9 134 19.7 29.6 44.6 ROE 394 37.6 365 33.1 30.8
HREs Wass -349 1702 -1615 -107.2 -69.4 ROIC 343 36.7 393 452 524
KUZo| ZIHZA) 45 1263 -1000 -423 0.0 TESvRIEIPSE=Y 15.7 14.4 15.2 15.6 15.4
X3 AH=YoZ9| FIHUA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 1.9 12.0 12.2 129 12.8
PAZIESNHETESIS] 0.0 99.1 0.0 0.0 0.0 HijH|g 92.6 72.7 50.8 39.1 325
g 2X12 -194 -298 -360 -40.7 -45.2 2K1Q12H|8 3.0 98 -166 -337 -476
J|E} -200 -254 -255 -242 -242 O|XtEAINE 313 239 347 60.7 828 103.0
J|EfSIZsE 7.4 -25 1615 1855 227.0 ESviiE= 375.2 5042 4041 3618 3618
w2 I sSHXMe 257t 116.1 -20 3161 4758 7221 =3 248 1251 -2957 -818.9 -1,546.6
J|EHT U SHIMRpA 2187 3348 3328 649.0 1,124.8 EBITDA 390.6 5879 8151 989.8 1,221.7
J|UBT o SR 3348 3328 6490 1,1248 1,8468 FCF 629 -1890 4569 5545 7521
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52F FIHEE By ESDop
189,000 118,000
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M 3.4% -11.9%
6M 22.4% -33.9%
1Y 50.2% -46.2%
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>>> EXIO|A BUY, SHFIL 220

KT&GO CHSH EXtolH BUY, ZEFIt 220Hlg
Aottt SAte QHEXN o] BTt FFeHal &AHE
HIE o= F&7| JI™¥7tK AS&0l Jtsg ACE
My,

(A8, IFRS &) 2024 2025  2026F 2027F 2028F
HEH 59088 6579.7 68390 70002 7,1653
ol 1,888 11,3437 11,4918 1569.0 1,638.1
EBITDA 1,389.5 16004 18032 18757 1940.7
MjEole 1,565.8 14553 1607.2 1679.6 17450
=0|d 1,650 11,1023 1,199.2 11,2546 11,3035
Xt X220 1,165.7 1,090.1 12015 12546 13035
EPS(®) 8,975 8973 10,184 12,298 13,003
BUE(%,YoY) 35.7 0.0 13.5 20.8 5.7
PER(tH) 1.9 15.8 17.4 14.4 13.6
PBR(tH) 1.45 1.81 1.90 1.82 1.74
EV/EBITDA(HH) 9.1 10.6 10.5 10.1 9.8
AAHO0|AUE(%) 20.1 20.4 21.8 22.4 22.9
ROE(%) 12.7 1.8 12.8 13.0 13.2
=X SHI=(%) -4.1 5.9 49 5.4 5.7
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KT&G H&EY|&E

A% 0| 9 HY

="
(Tl Aloigl) 1025 2Q25 3Q25 4Q25 1Q26P 2Q26E  3Q26E  4Q26E 2025 2026E  2027E
o=y 1,491 1,548 1,827 1,714 1,704 1,683 1,876 1,577 6580 6,839 7,000
(YoY) 15.4% 8.7% 11.6% 10.1%  14.3% 8.7% 27%  -8.0% 11.4%  3.9% 2.4%
=L 988 1,091 1,232 1,056 1,156 1,219 1,274 1,088 4367 4737 4877
(YoY) 15.4% 10.2% 17.6% 44% 17.0% 11.8% 3.4% 3.0% 11.8%  85% 3.0%
22U 512 548 615 504 493 552 565 520 2,179 2,130 2,103
(Yoy) -02%  -3.1% 47%  -69% -3.7% 07%  -82% 31% -13% -23% -13%
NGP 139 140 168 140 140 159 161 159 587 620 649
= 374 408 447 364 353 393 403 361 1592 1510 1454
8l 470 525 635 551 660 650 727 567 2,181 2,604 2771
NGP 21 56 1 116 101 90 90 90 303 371 360
L 449 469 524 435 560 560 637 477 1,878 2233 2411
(YoY) 53.9%  30.6%  24.9% 147%  24.6%  19.4%  21.4% 95%  295% 189%  8.0%
iz S24E

2 NGP 6.5% 2.0% 7.5% 4.0% 1.4%  13.6%  -4.1% 13.3% 5.1% 5.6%  4.6%
SR 2.4% 4.8% 3.6% 10.6% 5.5% 3.8% 9.7% 0.8% 3.5% 5.2% 3.7%
oflel 23 53.9%  30.6%  24.9% 147%  24.6%  19.4%  21.4% 95%  295% 189%  8.0%

iy SUE
2L NGP 7.0% 0.0% 11.4% 3.1% 46%  18.6% 1.8% 19.8% 39% 10.7% 5.5%
SR 4.8% 5.1% 3.5% 11.6% 4.7% 5.4% 10.9% 0.2% 4.4% 5.6% 3.7%
oiQ) Ha 22.8% 9.2% 12.9% 0.8% 15.0% 7.1% 7.4% 6.9% 11.1%  9.0% 5.0%
/gy 1,451 1,404 1,385 1,448 1,462 1,470 1,460 1,460 1,421 1,463 1,460
(YoY) 9.3% 2.4% 2.0% 3.8% 0.8% 4.7% 5.4% 0.8% 4.2% 2.9% 0.2%
AHI|A 314 221 360 242 333 227 367 251 1,137 1,178 1,199
(YoY) 1.9% -168% -113% -249% 5.8% 2.9% 2.1% 3.7% 12.6% 3.6% 1.8%
=U 245 162 305 174 265 163 308 177 885 914 914
(Yoy) 06% -63% -49% -7.8% 8.4% 1.0% 1.0% 20%  -43% 32%  0.0%
siel 70 59 55 68 67 64 60 74 252 264 285
234 100 144 146 323 17 144 146 145 713 551 551
7|E} 88 93 89 93 98 93 89 93 363 373 373
oy 286 350 465 243 365 384 471 273 1,344 1492 1569
(YoY) 20.7% 8.7% 11.4% 143%  27.7% 9.7% 1.1% 12.4% 13.0% 11.0%  5.2%
(OPM) 19.2%  22.6%  255% 142%  214%  228%  25.1% 173%  204% 218% 22.4%
it 253 322 372 205 322 355 382 248 1,151 1306 1381
(OPM) 25.6%  295%  30.2% 19.4%  27.8% 29.1%  300%  228%  264% 27.6% 28.3%
AHI|A 18 6 72 7 28 10 73 13 103 123 126
(OPM) 5.8% 2.8% 19.9% 3.1% 8.4% 4.6% 19.8% 5.0% 91% 105% 10.5%
2EA 10 18 21 32 14 14 14 14 81 57 57
7|Et 4 4 1 = 1 4 1 -1 8 5 5
MEold 337 189 544 385 508 288 504 307 1,455 1607 1,680
=01 258 144 419 282 378 215 377 229 1,102 1,199 1,255
(X|HH)yz=0l 256 143 419 272 381 215 377 229 1,09 1,201 1,255
(YoY) -10.7% -542%  73.8% -164% 489% 50.1% -102% -157%  -65% 102%  4.4%
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IO (Erel: doied) M HEE (9l dole))
128 #L IFRS g3 2024A 2025A 2026F 2027F 2028F 128 3L IFRS ¢33 2024A 2025A 2026F 2027F 2028F
T 5,908.8 6,579.7 6,839.0 7,000.2 7,165.3 QXL 7,176.3 7,026.2 7,0183 7,0855 7,170.4
=0t 3,006.8 3,435.3 3,527.5 3,568.2 3,652.3 Si2 9 sFAXpAL 1,136.0 9135 9233 8626 816.6
TE==e][]] 2,902.0 3,144.4 3,311.5 3,432.1 3,513.0 CHI| 2 8XtAt 7785 3880 3880 3880 3880
THpHH| 1,713.2 1,800.7 1,819.7 1,863.1 1,874.9 OIEAHE 9 J|EpHE 1,895.5 2,158.9 2,107.1 2,156.8 2,207.6
F2{0]|2| 1,188.8 1,343.7 1,491.8 1,569.0 1,638.1 THOXpAE 3,101.3 3,284.8 3,318.9 3,397.1 3,477.2
EBITDA 1,389.5 1,600.4 1,803.2 1,875.7 1,940.7 J|EtSEXFAL 265.0 281.0 281.0 281.0 2810
aoig|ol 3770 1116 1154 1106 1069 HIQEXp 6,748.9 7,162.9 7,3430 7,528.0 7,716.9
[o]bENC]] 115.,6 109.9 104.9 100.0 96.4 EXtXtAE 2,852.3 3,150.8 3,362.4 3,573.9 3,785.5
O|XtH| & 42.1 743 71.6 71.6 71.6 SHXAL 2,664.4 28230 2,792.9 2,767.3 2,745.5
Q|EHz0(2 469.1 1824 1500 1500 150.0 SBRAL 179.7 1709 169.6 1685 167.6
Qb A A 105.4 2237 150.0 150.0 150.0 J|EHH| QS KtAH 1,0525 1,018.2 1,018.1 1,0183 1,0183
4 9 B IIYE 192 393 393 393 393 XHAEEH| 139252 14,189.1 14361.3 14,6135 14,887.3
JlEt -79.4 780 428 429 428 Ssu 3,142.9 32368 3,182.8 3,190.8 3,199.0
HolKXIARO0[2) 1,565.8 14553 1,607.2 1,679.6 17450 OHQIAHS 9 7|EpHE 23355 2,151.6 21645 2,172.6 2,180.8
HolMH|1] 3937 3522 4080 4249 4415 288 4723 7807 7137 7137 7137
b BN P 1,172.1 1,103.1 1,199.2 1,2546 13035 JELQ S8R 3351 3045 3046 3045 3045
g7|201Y 1,165.0 1,102.3 1,199.2 1,254.6 1,303.5 HISSEA 1,4239 1,616.1 1,616.1 1,616.1 1,616.1
X|HiZ=ZF=2=0]2] 1,165.7 1,090.1 1,201.5 1,254.6 1,303.5 2288 1,056.9 1,068.9 1,0689 1,068.9 1,068.9
ZUS I 40N (%) J|EHIS S/ 367.0 547.2 5472 5472 5472
e z24e 08 114 3.9 24 24 S 45668 48530 4,7989 4,806.9 48151
Fgolojo EAUS 1.8 130 110 5.2 4.4 XIHHX|E 92392 9,279.6 9,508.1 9,752.2 10017.8
EBITDA =22 02 152 127 40 35 =2 9550 9550 9550 9461 9373
XH==20[2 SLe 291 =65 102 4.4 39 =Y 5350 5375 5375 5375 5375
EPS =22 357 00 135 208 5.7 J|EFRHE -1,0305 -8353 0.0 0.0 0.0
THEZ£0]218(%) 491 478 484 490 490 J|EFE R0 ok -35 704 704 704 704
FA0[2E(%) 201 204 218 224 229 ojYciz 8,783.2 8,552.0 7,9453 8,1982 84727
EBITDA Margin(%) 235 243 264 268 271 X[ X & 1193 566 543 543 543
XY 20(21E(%) 197 166 176 179 182 XHeLE3 93585 9,336.2 9,562.4 9,806.5 10,072.2
SIZSEH (9l doje)  FEXRE (9l: 2, %, i)
128 44, IFRS g 2024A 2025A 2026F 2027F 2028F 128 &4, IFRS 9d 2024A 2025A 2026F 2027F 2028F
goigls Hass 8223 5829 1,427.4 13282 13709 FYX|H(EH)
=Sl EXe][]] 1,165.0 1,102.3 1,199.2 1,254.6 1,303.5 EPS 8,975 8,973 10,184 12,298 13,003
HS2g=o| Itz 349.1 6706 6978 709.9 7225 BPS 73,700 78,656 93,201 97,281 101,727
SYXAZ A 2| 219.1 260.4 280.1 2756 2718 CFPS 11,657 14,594 16,079 19,257 20,210
S XA I 2| 312 323 313 311 30.9 DPS 5400 6,000 6400 6,800 7,200
X EHm L2 -192  -398 -393 -393 -393 ESTESE))
J|EH 1180 4177 4257 4425 459.1 PER 11.9 15.8 17.4 14.4 13.6
OIS ERAER S Y -365.4 -803.7 -615 -2114 -2136 PER(X/2) 14.1 168 178
IS EY T [EF eI ZA -97.3 -195.1 518 -49.7 -50.8 PER(X|X) 93 10.5 13.7
XHOXpAOIZEA -1755 -1659 -341 -782 -80.1 PBR 1.45 1.81 1.90 1.82 1.74
[y I=LEIp] S v I=KelE-]Y 329 -1643 12.9 8.0 8.2 PBR(X|1) 1.72 1.91 1.95
JEt -1255 -2784 -92.1 -915 -90.9 PBR(X|X) 113 120 150
JEigsE -326.4 -386.3 -408.1 -4249 -4415 PSR 235 262 306 258 248
EXgE #3s8 -529.7 101.1 -3140 -3188 -3225 PCFR 9.2 9.7 11.0 9.2 8.8
S¥xIAte] HE -7675 -6395 -250.0 -250.0 -250.0 EV/EBITDA 91 106 105 101 9.8
SHIIAL| K& 214 2636 0.0 0.0 0.0 F=QH[2(%)
DRI 2EE -277 -313 -300 -300 -300 A EH %, 255,32 505 569 544 543 544
EXIXHAZ A (ST -1323 -2593 -1723 -1723 -1723 IS QI E(%, BEZ 32 5.0 42 3.6 38 4.1
T2 gAML A(ETH -82.4 3905 0.0 0.0 0.0 ROA 87 7.8 8.4 8.7 8.8
J|E} 4588 377.1 1383 1335 1298 ROE 12.7 11.8 12.8 13.0 13.2
Hees u3ss -293.4 -947.9 -1,112.6 -1,079.9 -1,108.7 ROIC 17.5 15.9 17.1 18.0 18.5
xtelEol ZIHZA) 907.6 3158 -67.0 0.0 0.0 e EakIPS k=Y 32 32 32 33 33
pCEP ELIELIESITETIN) 0.0 0.0 00 -89 -88 THDXHALSIH S 2.0 2.1 2.1 2.1 2.1
X7 ZAIH S(EIE) -546.8 -560.1 -3200 -3200 -320.0 SxHe 488 520 502 490 478
He2x2 -586.6 -603.8 -627.4 -652.9 -681.7 POLIETTES -4.1 5.9 49 5.4 5.7
JlEt -67.6 998 -982 -981 -982 O|XHE A g B 282 181 208 219 229
JlErs3SE 1049 415 8.9 99 143 =x112 1,529.3 1,849.7 1,782.7 1,782.7 1,782.7
2 U WIYKHM| 257} 1040 -2225 98 -60.7 -46.0 ESRIE -3852 5481 4714 5321 5781
J|xsi2 U SZAXpA 1,0320 1,136.0 9135 9233 8626 EBITDA 1,389.5 1,600.4 1,803.2 1,875.7 1,940.7
J|UBZ 9 SR 1,136.0 9135 9233 8626 8166 FCF 170 500 1,083.0 9873 10327
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22|& (271560)

BUY(Maintain)

ZHFJIt 175,000
ZFIH5/19) 137,6008

SAIZ/SE Analyst BIAZ=, CFA

Stock Data
KOSPI (5/19) 7,271.66pt
Al7HEY 54,4029/
L EEDIELT ESnbll EXVSp
146,0002 99,3008
A|D/X|K7t CHY| S -5.8% 38.6%
ESTEN Hrj Alth
™M 0.5% -14.4%
6M 30.8% -29.3%
1Y 12.6% -59.7%
Company Data
L ESNEN 39,5368 %
AWZ HaHZH(3M) 12083
o290l X2 36.9%
S~ §(26E) 3.3%
BPS(26E) 103,838¢
=g Qajesrig|p 43.8%
Price Trend
(2) SR =IHE (%)
A}-EHAO_!E o
200,000 CALE = 0
150,000 -20
100,000 -40
50,000 -60
0 -80

25.05 25.08 25.11 26.02 26.05

Rgl2el It HEY Uiz YYE0 SXEx=2
9IFE AT =2 47 MHEY MY St HF0|

A
55 WY g2 LR I & FHOl EXoILL,
Axe T BItE HIZ2=Z FH 0|9 St
tsg HHoltt

>>> HGHY dSHE 3HA

SAte A2 39 HiFgE¥E PES| =0/10 YCH,
2o 187|Y x| 14X O|M9 HHISMXAE
HOslm QUL =28 EPSE +20% O|4ol x|
I|th&l= ottt - 2ol DPS 72k Y95

PSK=2
a=2
LHOIM 7Y =& =&Y Ao = J|tEIC

>>> EXte|A BUY, =HFItH 175,000

Q2|20f oisf FXtelA BUY, SHFIH 175,000¥2
QBT SAt= dfeldel FMo| oryXel WY
S0 HiYEE Y30 LU, YT UM EROIE

EPS 3! DPS B7tas E0ZE A2z J|HHE Lt

(M4, IFRS 1) 2024 2025  2026F  2027F  2028F
HEH 3,1043 33324 38276 40630 42844
Feiole 543.6 558.3 663.0 720.6 768.5
EBITDA 704.0 7229 840.8 914.1 965.4
MIZolY 692.2 546.6 670.1 738.2 797.3
«0(% 533.2 390.6 484.6 535.3 578.4
X|HiZ=FX| 2202 524.6 382.7 474.6 524.0 566.3
EPS(®!) 13,269 9,680 12,003 13,255 14,324

Z2E(%,YoY) 393 -27.0 24.0 10.4 8.1
PER(HH) 7.7 10.9 11.5 10.4 9.6
PBR(tH) 1.17 1.10 1.33 1.23 1.14
EV/EBITDA(HH) 44 4.2 5.0 4.1 3.4
ELEEIETA) 17.5 16.8 17.3 17.7 17.9
ROE(%) 16.6 105 12.0 12.3 12.3
=Xt SHIB(%) -30.1 -32.8 -329 -39.5 -45.7

N e NS



Q2|2 HZ|E ME Fo| U MY

[ — O
(THe: ) 1025 2025 3025 4Q25 1Q26E 2Q26E 3Q26E  4Q26E 2025  2026E  2027E
= 801.8 777.2 8289 924.6 9304 897.1 957.6 11,0426 33324 3827.6 4,063.0 E
(YoY) 7.1% 8.1% 7.0% 73% 16.0% 15.4% 15.5% 12.8% 7.3% 14.9% 6.1% mo
oh= 282.4 2913 2826 289.5 283.4 298.2 287.8 2948 1,1458 11,1642 11,1849 OIX
(YoY) 4.0% 4.9% 4.3% 4.5% 0.4% 2.4% 1.8% 1.8% 4.4% 1.6% 1.8% rﬂ
= 328.2 3048 3373 350.3 409.7 370.0 410.4 4113 1,320.7 1,601.5 1,699.7 ‘
(YoY) 7.1% 3.0% 4.7% 1.4%  248% 21.4% 21.7% 17.4% 4.0% 21.3% 6.1%
HIEE 128.3 102.6  120.5 186.7 151.3 120.6 142.8 212.0 538.1 626.6 679.6
(YoY) 8.5% 43% -1.0% 59% 17.9% 17.5% 18.5% 13.6% 4.6% 16.5% 8.4%
2fAloF 67.2 80.8 89.6 101.9 90.5 106.0 116.0 125.7 339.4 438.1 497.8
(YoY) 33.0% 64.5% 44.7% 477%  347%  31.1%  29.5% 23.4% 47.3% 29.1% 13.6%
J1Et = -4.3 -2.4 -1.2 -3.7 -4.5 23 0.6 -1.2 -11.6 -2.8 0.9
IYoly 131.4 1215 1379 167.6 165.5 140.6 165.9 191.0 558.3 663.0 720.6
(YoY) 5.0% -0.2% 0.6% 49%  260% 158% 20.3% 14.0% 2.7% 18.8% 8.7%
(OPM) 16.4% 15.6% 16.6% 18.1%  17.8% 15.7% 17.3% 18.3% 16.8% 17.3% 17.7%
o= 46.3 485 42.1 49.8 48.4 47.0 48.7 50.3 186.8 194.4 199.1
(OPM) 16.4% 16.7%  14.9% 17.2%  17.1% 15.8% 16.9% 17.1% 16.3% 16.7% 16.8%
= 56.0 52.3 67.0 66.5 79.9 65.9 80.4 81.7 241.7 307.8 3353
(OPM) 17.1% 17.1%  19.8% 19.0%  19.5% 17.8% 19.6% 19.9% 18.3% 19.2% 19.7%
HES 21.2 14.4 21.3 39.6 26.6 13.9 224 41.8 96.5 104.7 116.9
(OPM) 16.5% 140% 17.6% 212%  17.6% 11.5% 15.7% 19.7% 17.9% 16.7% 17.2%
2{A|OF 8.6 9.7 11.7 16.6 14.2 17.3 18.6 22.2 46.5 72.3 85.5
(OPM) 12.8% 120% 13.1% 163%  15.7% 16.3% 16.1% 17.7% 13.7% 16.5% 17.2%
JIEF S =Y -0.7 -3.4 -4.2 -5.0 -3.6 -3.4 -4.2 -5.0 -13.3 -16.2 -16.2
Mizolel 145.0 103.5 144.2 154.0 176.6 139.3 164.6 189.7 546.6 670.1 738.2
=0[9} 106.1 71.7 105.0 107.8 126.8 100.4 118.8 138.6 390.6 484.6 5353
(X|HH)=0|2| 104.3 69.8 1027 105.9 124.5 98.1 116.1 135.8 382.7 474.6 524.0
(YoY) 11.2% -10.4% 30% -582% 193%  40.5% 13.1% 283% —27.0% 24.0% 10.4%

x| 83t J1E

liE Y¥&

= -0.8% 0.4% 2.3% -38% 17.7% 9.0% 9.0% 11.0% -0.5% 11.7% 5.5%
HEH W= 1.3% 5.7% 4.7% 64%  220% 150% 13.0% 15.0% 4.7% 16.1% 7.7%
A0t L= 25.7% 52.2% 36.8% 23.0% 120% 16.0% 16.0% 16.0% 33.2% 15.2% 14.8%
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TEEOIAIAA (Ehel: M) THFSEHHE (Sl de)
128 EM, IFRS SE 2024A 2025A 2026F 2027F 2028F 128 E IFRS oiE 2024A 2025A 2026F 2027F 2028F
T 3,104.3 3,332.4 3,827.6 4,063.0 4,284.4 QXL 1,647.4 1,867.0 2,041.2 2,494.7 2,978.2
EPL 1,908.2 2,109.1 2,425.3 2,569.4 2,711.0 HZ U I MK 4513 3114 4158 833.0 1,282.4
IE==oJ ] 1,196.2 1,2233 1,402.3 1,493.6 15733 CH|1 28X 662.7 1,006.0 1,006.0 1,006.0 1,006.0
ThpH| 652.6  665.1 7393 7729 804.9 OS2 L 7|EpH 190.2 1983 223.1 2368 2497
ofo|9| 543.6 5583 663.0 7206 7685 THOKpAH 3166 3214 3664 3889 410.1
EBITDA 7040 7229 8408 9141 9654 J|EFRE XA 26.6 29.9 29.9 30.0 30.0
010|409 1486 -11.7 7.1 17.6 28.8 HIQESXrA 2,661.1 2,731.6 2,885.8 2,784.3 2,679.4
O|Xt&2) 31.0 39.2 355 46.0 57.2 EXpXHA 737.4 7564 7244 6924  660.4
O|XHH|& 1.0 14.8 1.4 1.4 1.4 SHXtAL 1,701.5 1,716.0 1,902.1 1,832.4 1,759.3
eliinl o] fel] 9.0 9.5 10.0 10.0 10.0 DE XA 70.1 90.2 90.4 90.5 90.7
Qe Al 6.3 10.7 10.0 10.0 10.0 J|EHH| RS XA 152.1  169.0 1689 169.0 169.0
4 9 BHI|IY2Y -46 -275 -320 -320 -320 KHAFSH| 43084 45987 4,927.1 5,279.0 5,657.6
J|Et 120.5 -7.4 5.0 5.0 5.0 SEEM 537.6 4982 5199 5302 5398
HolKXIARO0[2) 6922 5466 6701 7382 7973 THQUAHS: U J|ERHS 3834 3684 3900 4003 4100
HolMH|1] 1590 1560 1855 2029 2188 288 14.1 137 137 137 137
b BN P 5332 3906 4846 5353 5784 JELQ S8R 1401 1161 1162 1162 1161
g7|2012 5332 3906 4846 5353 5784 HIQSEA 1968 1883 1883 1883 1883
X|HjE==40]Q| 5246 3827 4746 5240 5663 7|2 85K 258 218 218 218 218
Sue 9 204 (%) J|EHIS S/ 1710 1665 1665 1665 1665
=Y s 6.6 73 149 6.2 5.4 S 7344 6865 7081 7184 7281
Fgolojo EAUS 10.4 27 188 8.7 6.6 XIHHX|E 3,4712 38087 4,1053 44357 4,7925
EBITDA =22 8.4 27 163 8.7 5.6 =2 198 198 198 198 198
XH==20[2 SLe 393 -270 240 104 8.1 =Y 5982 5982 5982 5982 5982
EPS =22 393 -270 240 104 8.1 J|EFRHE 6218 6218 6218 6218 6218
UjEZ0[218(%) 385 367 366 368 367 J|EFE R0 ok 1989 2518 2518 2518 2518
FA0[2E(%) 175 168 173 177 179 ojYciz 2,032.7 2317.1 2,613.8 2,944.1 3,301.0
EBITDA Margin(%) 227 217 220 225 225 X[ X & 1028 1035 1136 1249 1370
XY 20(21E(%) 169 115 124 129 132 eS| 3,574.0 39122 42189 45606 4,929.5
HISER (Ee) dojg)  EXE (Sl 2, %, )
128 g4, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F 128 E, IFRS 21E 2024A 2025A 2026F 2027F 2028F
goigts WasE 6516 5373 6833 7245 7726 FYX|H(EH)
g7|20(Y 5332 3906 4846 5353 5784 EPS 13,269 9,680 12,003 13,255 14,324
HS2g=o| Itz 1650 3455 4377 3893 3974 BPS 87,799 96,334 103,838 112,193 121219
QURLALZIMAR2EH| 1573 1620 1740 189.7 193.1 CFPS 17,662 18,619 23329 23386 24,682
S XARZEI AL 2| 3.2 2.7 38 38 39 DPS 2500 3500 4500 4,900 5,300
X|SHm 20| -9.1 =275 -320 -320 -320 =7 2=(H)
J|E} 13.6 2083 2919 2278 2324 PER 7.7 10.9 115 10.4 9.6
SIS X AE R S 2 687 -700 -87.7 -41.8 -40.2 PER(%|1) 8.9 13.2 11.9
ESVRIEDIESVE PPN 16,5 23 -248 -137 -129 PER(%|X) 6.2 10.0 8.5
XHOXpAOIZEA -423 06 -450 -225 -212 PBR 117 1.10 133 1.23 1.14
[y I=LEIp] S v I=KelE-]Y 30.1  -19.0 217 10.3 9.7 PBR(X|1) 1.35 1.32 1.38
JEt 644 -539 -396 -159 -158 PBR(X|X) 093 101 098
J|ERIaSE -1153 -1288 -1513 -1583 -163.0 PSR 130 125 142 134 127
FXrgs #ass -504.9 -564.2 -3935 -1535 -1535 PCFR 5.8 5.7 5.9 5.9 5.6
QEIXtALO| XS -106.9 -122.6 -360.0 -120.0 -120.0 EV/EBITDA 4.4 4.2 5.0 4.1 3.4
SHIIAL| K& 2.1 1.1 0.0 0.0 0.0 F=QH[2(%)
DA &E S -14.6 -236 -4.0 -4.0 -40 g%, 28F,313) 18.5 354 36.7 36.2 36.2
EXRpAtO|ZEA (ST -7035 -465 0.0 0.0 0.0 HI 205 (% BEX 83) 24 33 33 3.6 3.9
CHI| 2 8XIA| 2 A (ST 104.1 -3432 0.0 0.0 0.0 ROA 13.6 8.8 10.2 10.5 10.6
J|E} 2139 -294 -295 -295 -295 ROE 16.6 10.5 12.0 12.3 12.3
HREs Wass -70.1 -120.9 -151.6 -191.2 -207.0 ROIC 228 20.2 226 236 25.7
KUZo| ZIHZA) -2.7 -1.4 0.0 0.0 0.0 TESvRIEIPSE=Y 15.4 17.2 18.2 17.7 17.6
X3 AH=YoZ9| FIHUA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 10.8 10.4 1.1 10.8 10.7
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 HijH|g 205 17.5 16.8 15.8 14.8
g 2X12 -56.2 -106.2 -1384 -177.9 -193.7 2K1Q12H|8 -30.1 -328 -329 -395 -457
J|E} -11.2 -133 -132 -133 ~-133 O|XtE A& 12 536.2 376 4667 5072 5409
JEf8sE 838 79 -338 373 373 ESviiE= 39.9 355 355 355 355
3 9 {IMXAO 257} 854 -139.9 1044 417.2 4494 =XUS -1,074.1 -1,281.8 -1,386.3 -1,803.5 -2,252.9
J|xsi2 9 SR 3658 4513 3114 4158 8330 EBITDA 437.1 3933 4795 5226 5575
J|USE U SHIARHA 4513 3114 4158 833.0 1,2824 FCF 546.8 3429 2056 5504 5902
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CIMILHIE (097950)

=

BUY(Maintain)

=H=7} 310,000¢
F7K5/19) 216,000

SAIZ/SE Analyst BIAZ=, CFA

Stock Data
KOSPI (5/19) 7,271.66pt
Al7pE o 32,5172
523 5% ey EX2
269,500 190,000
A|D/X|K7t CHY| S -19.9% 13.7%
ESTENTE) Hry At
™M -8.9% =22.4%
6M -1.8% -46.9%
1Y -4.6% -65.9%
Company Data
L ESYEN 15,0548
AWZ H2HZ(3M) 778%
Q=01 X128 17.4%
B2 2(26E) 2.8%
BPS(26E) 447 225¢
=0 FF CJ) Q 72l 455%
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>>> EXtO|A BUY, SHEFJL 310t
CIHYHZol CHal =Xteld BUY, SHFIF 3102
FAlett, SAts S8 227|128 Hi0|2 R&29| Y
UHSO| EASIEITN, CHITIZ 24 FAb MF
SHEO| ZoiE Aoz MYELCE

™ ox Mo

(A, IFRS ¢3A) 2024 2025  2026F 2027F 2028F
o= 27,239.7 27,3426 28779.4 29,6459 30,3289
Iol 1,452.1 12336 12687 14289 15092
EBITDA 24704 22506 22482 24449 25262
Mizole 5735 64.9 801.0 9773  1,075.7
0| 3459  -417.0 580.9 713.4 785.2
X|HiFFX 20 1323  -5715 363.9 478.2 526.3
EPS(®) 8,074 -34884 22212 29,189 32,127
BEE(%,YoY) -65.7 HA =Xl 31.4 10.1
PER(tH) 31.6 -6.0 9.7 7.4 6.7
PBR(tH) 0.53 0.48 0.48 0.46 0.43
EV/EBITDA(HH) 6.7 7.0 73 6.6 6.2
SU0IAE(%) 53 45 4.4 48 5.0
ROE(%) 1.8 -7.7 5.1 6.4 6.6
=Xt SHI2(%) 65.8 68.0 685 61.2 535

Az 125 2AMAME



CHENY SE7I1E &5 0] 3! MY

(ThHgl: Aloigl) 1025 2025 3Q25  4Q25 1Q26P 2Q26E 3Q26E  4Q26E 2025 2026E  2027E

|'U:| ] 6705 6721 6910 7,006 7,111 6992 7324 77353 27343 28779 29,646
T (YoY) 710%  -7.1% -68%  304%  6.1% 40%  60%  50% -69%  53%  3.0%
0|l] tHEHQl 3860 3806 4,003 3976 4027 3,981 4287 4,197 15645 16492 16,973
~ (YoY) “13.1%  -12.1% -13.4% -11.2% 43% 46%  7.1%  56% -125%  54%  2.9%
m.|0 A= 2925 2687 2,984 2926 3038 2805 3,129 3,003 11522 11975 12,228
OI: (Yov) 33% -0.7% 0.4% 2.9% 3.9% 44%  49%  2.6% 15%  39%  2.1%
2 1437 1319 1529 1314 1483 1337 1545 1323 5597 5688 5731

(YoY) -14%  -45%  -2.6%  -3.8% 3.2% 14%  11%  07% -30%  16%  08%

8ie| 1488 1369 1455 1612 1556 1468 1584 1,680 5925 6287 6,497

(YoY) 8.2% 3.4% 3.7% 9.0% 45% 72%  88%  4.2% 62%  61%  33%

GBS 1247 1,112 1209 1346 1290 1,196 1317 1389 4914 5193 5313

(YoY) 6.1%  -03% 2.9% 7.7% 3.5% 75%  90%  3.2% 42%  57%  2.3%

(USD YoY) 29%  -2.6% 0.9% 3.8% 2.7% 20%  20%  10% -01%  19%  2.0%

GBS 241 257 247 266 265 272 267 290 1011 1,094 1,185

HRO|Q 936 1,118 1,019 1,050 989 1,176 1,158 1,194 4123 4517 4744

(YoY) -8.4% 59% -47%  -1.1% 5.7% 52% 13.6% 138%  -2.0%  9.6%  50%

erse 2993 3048 3,067 3,177 3215 3,144 3,196 3303 12285 12858 13,243

JlEt 9 = -148  -133 -160 -147 -130 -133 -160  -147 -587 =570  -570

gelolo| 296 308 334 296 238 272 378 380 1,234 1,269 1,429

(YoY) -21.4% -188% -19.0% 40% -195% -11.6% 132% 285% -206%  2.8%  12.6%

(OPM) 4.4% 4.6% 4.8% 4.2% 3.3% 39%  52%  5.2% 45%  44%  4.8%

tHEHQl 201 198 190 139 149 158 231 221 728 758 876

(0PM) 5.2% 5.2% 4.7% 3.5% 3.7% 40%  54%  53% 46%  46%  52%

NE-3 129 90 169 138 143 97 160 138 526 539 548

(OPM) 4.4% 3.4% 5.6% 4.7% 4.7% 35%  5.0%  4.6% 46%  45%  45%

HRO|Q 72 108 21 0 6 60 71 82 202 219 328

(oPM) 7.7% 9.7% 2.1% 0.0% 0.6% 51% 61%  6.9% 49%  48%  69%

erse 85 115 148 160 92 120 151 162 508 525 567

Jlet 9 =Y 10 -5 -4 -2 -2 -5 -4 -2 -2 -14 -14

PESIIEY 165 213 191 -504 170 153 259 220 65 801 977

209 58 204 119 -799 120 112 189 160 -417 581 713

(XIHH)2=0[2| 18 158 73 -821 82 64 126 92 -572 364 478

(YoY) -79.9%  673% -52.9% X 3432% -593%  72.5% =H X =™ 31.4%

A& SRR, F185T 2IMX]



IO (Erel: doied) M HEE (9l dole))
128 AL IFRS A 2024A 2025A 2026F 2027F 2028F 128 AL IFRS & 2024A 2025A 2026F 2027F 2028F
T 27,239.7 27,342.6 28,779.4 29,6459 30,328.9 QSEXpAL 9,000.0 8,869.1 8,862.0 9,043.7 9,785.6
ECIY 21,085.2 21,4346 22587.5 23,2443 23,779.9 BT QU BT 13018 10390 387 3912 9918
TE==e][]] 6,154.6 5,908.0 6,192.0 6,401.5 6,549.0 CHI|1 28Xt 4845 3538 3538 3538 3538
THpHH| 47025 4,674.4 49232 4,972.7 5,039.8 OIEAHR 9 J|ERHE 3.480.9 3,127.7 3,477.9 3,582.6 3,665.2
F2{0]|2| 1,452.1 1,233.6 1,268.7 1,428.9 1,509.2 TH XA 2,520.5 2,181.9 2,474.8 2,549.3 2,608.0
EBITDA 2,470.4 2,250.6 2,248.2 2,4449 25262 J|EFSES XA 1,212.3 2,166.7 2,166.8 2,166.8 2,166.8
o920l -878.6 -1,1687 -467.8 -451.6 -4336 HIQEXpA 21,133.7 20,875.7 21,207.4 21,202.6 21,1969
O|R}p20) 654 503 223 224 404 EXpRpAF 1,044.0 1,099.8 1,099.8 1,099.8 1,099.8
O|XHH|& 5033 490.1 3629 3468 3468 SHXAL 12,376.2 12,348.6 12,714.8 12,742.4 12,767.0
QJBknt20[2) 2428 2540 1400 1400 1400 SR 48464 45469 4512.4 4480.0 44497
olatata A 4327 2098 1400 1400 1400 J|EHH| QS XA 2,867.1 2,880.4 2,880.4 2,880.4 2,880.4
4 9 B IIYE 255 279 2719 279 279 XHAEEH| 30,133.7 29,744.8 30,069.4 30,246.4 30,9825
J|Et -276.3 -801.0 -155.1 -155.1 -1551 SEEM 10,311.7 10,4333 10,273.2 9,832.9 9,880.0
HolKXIARO0[2) 5735 649 8010 9773 10757 THQIAHS 9 J|ERHE  3,1425 2,840.7 2939.7 29995 3,0465
HolMH|1] 3214 2374 2200 2639 2904 288 63765 5601.6 53425 4,8425 48425
b BN P 2521 -1725 5809 7134 7852 JELQ S8R 7927 19910 1991.0 19909 1,991.0
g7|201Y 3459 -417.0 5809 7134 7852 HISSEA 7,595.1 7,760.3 7,760.3 7,760.3 7,760.3
X|HjE==40]Q| 1323 -5715 3639 4782 5263 7|2 85K 59323 6,290.8 6,290.8 6,290.8 6,290.8
Sue 9 204 (%) J|EHIS S/ 1,662.8 1,469.5 1,469.5 1,469.5 1,469.5
=Y s -6.1 0.4 53 3.0 23 S 17,9068 18,1936 18,0335 17,5932 17,6403
Fgolojo EAUS 124 -150 28 126 5.6 XIHHX|E 7,847.6 70586 7,3263 7,708.2 81383
EBITDA =22 90 -89 -0 8.7 33 =2 819 819 819 819 819
HiEZ=20/Q 5L -65.7 = g8 314 10.1 oz 1,304.4 11,2958 1,2958 1,2958 1,295.8
EPS 58S -65.7 H®M BH 314 101 J|EXHE -1780 -190.1 -190.1 -190.1 -190.1
UjEZ0[218(%) 26 216 215 216 216 J|EFE R0 ok 9080 8453 8453 8453 8453
H0|2AZ(%) 53 45 4.4 48 5.0 ojelloiz 5731.2 50257 5293.4 56754 6,1055
EBITDA Margin(%) 9.1 8.2 7.8 8.2 8.3 X[ X & 43793 4,492.6 4,709.7 49449 52038
XY 20(21E(%) 05 -21 1.3 1.6 1.7 eS| 12,2269 11,5512 12,0359 12,6531 13,342.2
[a=ger=g (Ehl: dted) = NPNE:S (S 2, %, tH)
128 g4, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F 128 E, IFRS 21E 2024A 2025A 2026F 2027F 2028F
doisE HISE 2,255.3 2,481.6 19815 2,575.1 2,673.1 FYX|E(R)
g7|20(Y 3459 -417.0 5809 7134 7852 EPS 8,074 -34,884 22,212 29,189 32,127
HHISH=Z9| It 2,782.6 3,216.1 2,164.7 2,2450 2,2725 BPS 479,046 430,886 447,225 470,541 496,796
QURLALZIMAR2EH| 957.1 9740 9338 9724 9754 CFPS 190,977 170,872 167,603 180,596 186,656
S XA I 2| 1613 1618 1645 1624 1603 DPS 6,000 6,000 6000 6000 6,000
X|SHm 20| -332 -485 0.0 0.0 0.0 =7 2=(H)
J|E} 1,697.4 2,1288 1,066.4 1,110.2 1,136.8 PER 31.6 -6.0 9.7 7.4 6.7
SIS X AE R S 2 =675.9 -43.1 -5441 -1195 =942 PER(%|1) 50.5 -7.8 10.6
ES DSV PP -2590 670 -3503 -1047 -825 PER(X|X) 296  -59 8.4
XHOXpAOIZEA 4293 1895 -2929 -745 -587 PBR 053 048 048 046 043
[y I=LEIp] S v I=KelE-]Y -566.4 -33.0 99.1 59.7 47.1 PBR(X|1) 0.85 0.63 0.53
JEt -279.8 -266.6 0.0 00 -0 PBR(X|X) 050 048 042
J|ERIaSE -1973 -2744 -2200 -2638 -290.4 PSR 015 012 012 012 012
EXpgs #ass -1,103.5 -1,526.8 -1,430.0 -1,130.0 -1,130.0 PCFR 1.3 1.2 1.3 1.2 1.2
LKAt H|S -1,000.9 -1,630.5 -1,300.0 -1,000.0 -1,000.0 EV/EBITDA 6.7 7.0 7.3 6.6 6.2
SHIIAL| K& 934 1036 0.0 0.0 0.0 F=QH[2(%)
DRI 2EE -1313 -111.1 -1300 -1300 -1300 A EH %, 255,32 255 =211 152 124 112
EXRpAtO|ZEA (ST 6.1 558 0.0 0.0 0.0 Y 4AE(% 255 ¥3) 23 29 28 2.8 2.8
T |28 XA YA (BT} -180.8 1308 0.0 0.0 0.0 ROA 1.2 -14 1.9 24 26
J|Et 110.0 36.2 0.0 0.0 0.0 ROE 1.8 -7.7 5.1 6.4 6.6
Hres wHass -1,863.3 -1,1020 -1,199.3 -1,424.1 -924.1 ROIC 28 -133 37 4.1 4.4
PIE=IIESTICIPN| -1342 802 -259.1 -500.0 0.0 e EakIPS k=Y 85 83 87 8.4 8.4
pCEP ELIELIESITETIN) 0.0 0.0 0.0 0.0 0.0 THDXHALSIH S 105 116 124 118 118
X7 ZAIH S(EIE) 0.0 0.0 0.0 0.0 0.0 SxHe 1465 1575 1498 1390 1322
He2x2 -1280 -1735 -962 -962 -962 POLIETTES 658 680 685 612 535
JlEt -1601.1 -1,0087 -8440 -827.9 -827.9 O|XtEAE T2 2.9 2.5 35 4.1 4.4
JlErs3SE 1252 -1156 -25 -185 ~-185 =x112 9,833.8 9,2442 8985.1 84851 84851
I U HIATMO| 257} -586.3 -262.8 -650.3 26 6005 EoNHIE ] 8,047.4 7,851.5 8,242.6 7,740.1 7,139.5
J|xsi2 U SZAXpA 1,888.1 1,301.8 1,039.0 388.7 391.2 EBITDA 630.6 -3011.6 8340 9564 1,015.0
J|UBZ 9 SR 1,301.8 1,039.0 3887 3912 991.8 FCF 343 -3557.0 -418 8417 9265
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o 2 ZAIEAXIEE YA SMAMIED} AZE & Qs X1E U HHILE AL HO|L, YADE O HEAOIL AHNS B
& 4 9, 5% 910] 90| WAL + UsLICH
o 2 RARMIIRE QII5A EXIE Y3 MEMIS SHOI WA DM HETE HuXRRA, SIEH 5, F2, 0f
Ofo] F&2nt &Y SO 2tst QAAY S MEORE EXfAt XpAlo| Tttt XS0 O|R0{X0F 6tH, YAts & Atgol U0 9
HB01 SR UMl EXHYY| ZO| THSI0 OfEE MAE X|X| QO YN SHOIM SHE AR E & gaLch
o 2 XAt BMXIRE RTOZ 08, X, MA|, HIE, HME, WA HA EWots SO WHOZ XIHUE Hdfste FL0ole
20 O[310] Bl « HAMY M XA BT,
EXto|lA HESWHSE (20H)
=5 8% P
sy wx s 2 sy wx Exio = B
AT
ol ol
AWH  2024-05-20 BUY(Maintain) 250,0009 6JH¥ -37.43 -30.48 PICHESEE 2024-07-16 BUY(Maintain) 63,0008 618 -24.62 -21.03
(004170) 2024-10-10 BUY(Maintain) 210,0009% 67Hg -28.83 -25.62 (069960) 2024-10-10 BUY(Maintain) 63,0009 648 -26.18 -21.03
2024-11-11 BUY(Maintain) 210,000® 6J4¥ -31.99 -25.62 2024-11-29 BUY(Maintain) 63,0009 6JH& -25.79 -21.03
2024-11-29 BUY(Maintain) 210,000® 6J4¥ -34.11 -25.62 2025-01-07 BUY(Maintain) 63,0009 6JH® -25.77 -21.03
2025-01-07 BUY(Maintain) 190,000® 6J4¥ -25.87 -15.53 2025-04-02 BUY(Maintain) 75,0009 6IH¥ -21.67 -19.47
2025-04-11 BUY(Maintain) 190,000¢ 6JH¥ -18.71 153 2025-04-11 BUY(Maintain) 75,0008 64 -21.93 -17.20
2025-07-14 BUY(Maintain) 225,0008 6H¥ -21.29 -8.67 2025-05-12 BUY(Maintain) 81,0008 6JHg -10.61 -2.96
2025-10-15 BUY(Maintain) 225,0008 6JH¥ -21.31 -8.67 2025-07-14 BUY(Maintain) 95,0008 64 -21.49 -12.32
2025-10-31 BUY(Maintain) 225,0008 6JH¥ -21.15 -8.67 2025-08-07 BUY(Maintain) 100,000® 6748 -27.02 -25.50
2025-11-10 BUY(Maintain) 240,000¢ 6J4& -10.74 -7.50 2025-08-26 BUY(Maintain) 100,000 67H& -20.32 -10.30
2025-11-19 BUY(Maintain) 300,000® 6J4¥ -25.04 -17.17 2025-10-15 BUY(Maintain) 100,000 67Hg -19.91 -10.30
2025-12-04 BUY(Maintain) 320,000® 6J4¥ -21.92 -17.03 2025-11-06 BUY(Maintain) 110,000 67H¥ -16.95 -14.55
2026-01-12 BUY(Maintain) 320,000¢ 6JH& -15.16 10.94 2025-11-19 BUY(Maintain) 130,000 6IH¥ -29.47 -24.23
2026-02-10 BUY(Maintain) 450,000¢ 6JH¥ -21.11 -16.33 2026-01-12 BUY(Maintain) 130,000% 64 -28.46 -16.77
2026-03-10 BUY(Maintain) 450,000¥ 6JH¥ -22.04 -16.33 2026-02-12 BUY(Maintain) 147,000% 64 -29.06 -24.15
2026-03-16 BUY(Maintain) 450,0009 6JH¥ -24.23 -16.33 2026-03-10 BUY(Maintain) 147,000® 64 -37.31 -24.15
2026-04-14 BUY(Maintain) 480,0008 6H¥ -16.47 -7.19 2026-04-14 BUY(Maintain) 147,000® 64 -35.86 -22.93
2026-05-13 BUY(Maintain) 600,000¥ 6H& -12.68 -9.83 2026-05-07 BUY(Maintain) 147,000 67H¥ -34.10 -14.97
2026-05-19 BUY(Maintain) 630,0009 674€ 2026-05-19 BUY(Maintain) 147,000% 671&
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EXto|lA HESWHSE (20YH)
g5 DRIE%) S5 DR
P ot s o ;a;;a; """ 3 ;1} P ExjoR = B E;Er """ 5 ;_'_r
AN FHOE Ny EFhOE
ol el ol cpel
S0&H  2024-07-16 Buy(Maintain) 76,0009 67H¥ -18.92 -15.79 AUAZ  2024-05-20 Buy(Maintain) 660,000® 6IHE -16.79 -6.21
(023530) 2024-10-10 Buy(Maintain) 76,0002 67H¥ -18.64 -13.16 (003230) 2024-06-14 Buy(Maintain) 830,000% 6H¥ -22.87 -14.22
2024-11-29 Buy(Maintain) 76,000® 671 -20.37 -13.16 2024-07-16 Buy(Maintain) 830,000% 6IHE -24.94 -14.22
2025-01-07 Buy(Maintain) 72,000¥ 6JH¥ -16.44 -5.69 2024-08-16 Buy(Maintain) 830,000® 642 -27.38 -14.22
2025-04-11 Buy(Maintain) 77,000¥ 6JH¥ -13.75 -6.36 2024-08-30 Buy(Maintain) 800,000® 642 -35.49 -29.00
2025-05-12 Buy(Maintain) 90,000¥ 6JH¥& -15.18 -7.67 2024-10-15 Buy(Maintain) 800,000® 6JH& -33.76 -24.75
2025-07-07 Buy(Maintain) 95,000¥ 67H& -18.02 -16.21 2024-11-15 Buy(Maintain) 800,000® 6748 -33.73 -24.75
2025-07-14 Buy(Maintain) 95,0009 6% -22.09 -15.26 2024-11-18 Buy(Maintain) 800,000% 6748 -31.53 -8.00
2025-08-11 Buy(Maintain) 95,000 67H& -26.05 -15.26 2024-12-19 Buy(Maintain) 950,000® 67H& -20.71 -17.58
2025-10-15 Buy(Maintain) 95,0009¥ 67i¥& -26.88 -15.26 2025-01-21 Buy(Maintain) 1,000,0008 6JH& -2892 -19.10
2025-11-10 Buy(Maintain) 95,0009 67H& -26.70 -15.26 2025-02-07 Buy(Maintain) 1,200,0008 6748 -28.59 -24.50
2025-11-19 Buy(Maintain) 100,000% 674¥& -27.24 -24.10 2025-02-25 Buy(Maintain) 1,200,0008 6JH& -26.87 -19.92
2026-01-12 Buy(Maintain) 100,000® 67H& -24.42 -3.00 2025-04-22 Buy(Maintain) 1,200,000 67H& -25.03 -16.75
2026-02-09 Buy(Maintain) 136,0002 674 -21.17 -15.29 2025-05-16 Buy(Maintain) 1,400,000% 6JH¥ -16.21 -15.71
2026-03-10 Buy(Maintain) 136,0002 674 -22.65 -15.29 2025-05-20 Buy(Maintain) 1,400,000 6748 -990 7.00
2026-03-18 Buy(Maintain) 144,000® 6748 -25.36 -20.56 2025-07-21 Buy(Maintain) 1,800,0008 67H& -22.34 -16.56
2026-04-14 Buy(Maintain) 150,0002 674¥ -13.77 -3.33 2025-08-18 Buy(Maintain) 1,800,0008 6H& -22.24 -16.56
2026-05-12 Buy(Maintain) 190,000® 67H& -13.12 -7.53 2025-08-26 Buy(Maintain) 1,850,0008 67H& -18.43 -11.89
2026-05-19 Buy(Maintain) 200,000% 67H¥ 2025-10-22 Buy(Maintain) 1,850,0008 6JH& -19.98 -11.89
fol1=) 2024-06-28 BUY(Maintain) 142,0002 674& -36.29 -33.87 2025-10-30 Buy(Maintain) 1,850,0008 67H& -21.83 -11.89
(271560)  2024-08-21 BUY(Maintain) 142,000® 67H& -36.01 -29.86 2025-11-17 Buy(Maintain) 1,850,0008 6JH& -21.92 -11.89
2024-09-30 BUY(Maintain) 142,0002 674& -35.33 -28.87 2025-11-19 Buy(Maintain) 1,850,0008 67H& -25.61 -11.89
2024-10-15 BUY(Maintain) 142,000% 67H& -34.16 -28.73 2026-01-19 Buy(Maintain) 1,850,0008 648 -26.21 -11.89
2024-11-18 BUY(Maintain) 142,000® 674 -33.61 -27.11 2026-01-30 Buy(Maintain) 1,850,0008 67H& -27.85 -11.89
2024-12-03 BUY(Maintain) 142,000® 67H& -32.68 -25.35 2026-03-10 Buy(Maintain) 1,850,0008 648 -3892 -34.27
2025-01-21 BUY(Maintain) 142,0002 674& -29.52 -26.13 2026-03-31 Buy(Maintain) 1,850,0008 6748 -34.96 -25.57
2025-02-12 BUY(Maintain) 142,000% 67H& -26.36 -19.93 2026-04-22 Buy(Maintain) 1,850,0008 6J4¥ -32.74 -2557
2025-03-19 BUY(Maintain) 150,0002 674& -23.97 -15.40 2026-05-14 Buy(Maintain) 1,850,000 67H& -32.03 -21.95
2025-09-18 BUY(Maintain) 150,0002 674& -30.73 -27.67 2026-05-19 Buy(Maintain) 1,850,000 67H€
2025-10-20 BUY(Maintain) 150,000 67H& -31.21 -27.67
2025-11-19 BUY(Maintain) 150,000® 674& -30.57 -27.13
2026-01-19 BUY(Maintain) 150,000% 67H& -28.94 -13.33
2026-02-12 BUY(Maintain) 175,000% 67H& -23.13 -19.43
2026-03-10 BUY(Maintain) 175,000% 67H& -23.77 -19.43
2026-03-17 BUY(Maintain) 175,000® 67H& -22.58 -16.57
2026-05-19 BUY(Maintain) 175,000 67Hg
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EXto|lA HESWHSE (20YH)
g5 DRIE%) S5 DR
P ot s o la;a; """ 3 ;1} P ExjoR = B E;Er """ 5 ;_"r
AN FHOE Ny EFhOE

ol el ol cpel

KTRG 2024-08-09 BUY(Maintain) 120,000® 67H& -11.17 -2.58 CHIZNIE 2024-05-20 BUY(Maintain) 440,0008! 6J4¥ -16.35 -9.55
(033780)  2024-10-15 BUY(Maintain) 130,000® 67H& -16.14 -14.15 (097950) 2024-07-05 BUY(Maintain) 465,000% 6J1¥ -20.75 -19.68
2024-11-08 BUY(Maintain) 130,0002 67H& -13.62 -5.38 2024-07-16 BUY(Maintain) 465,0008 67H& -20.65 -16.88
2024-11-18 BUY(Maintain) 150,000%! 67H& -24.94 -17.73 2024-08-14 BUY(Maintain) 465,000% 67Hg -23.88 -16.88
2025-01-21 BUY(Maintain) 150,000% 67H& -28.42 -17.73 2024-09-10 BUY(Maintain) 465,000® 67H& -27.63 -16.88
2025-04-22 BUY(Maintain) 150,000®! 67H& -27.63 -17.73 2024-10-15 BUY(Maintain) 420,000® 67H& -34.77 -30.95
2025-07-21 BUY(Maintain) 170,000® 67H& -21.48 -17.35 2024-11-13 BUY(Maintain) 380,000% 6JHg -31.90 -25.13
2025-08-08 BUY(Maintain) 170,000® 674& -20.15 -13.41 2025-01-21 BUY(Maintain) 380,000® 67H& -33.81 -25.13
2025-08-26 BUY(Maintain) 170,000® 67H& -20.02 -13.41 2025-04-22 BUY(Maintain) 340,000% 6748 -28.50 -26.76
2025-09-24 BUY(Maintain) 180,000® 67H& -24.32 -21.83 2025-05-14 BUY(Maintain) 340,000® 67H& -28.45 -20.74
2025-10-22 BUY(Maintain) 180,000% 67H& -24.43 -21.83 2025-07-21 BUY(Maintain) 340,000/ 6JH¥ -28.05 -20.74
2025-11-07 BUY(Maintain) 180,000® 67H& -24.00 -20.72 2025-08-13 BUY(Maintain) 320,000® 67H& -27.10 -24.38
2025-11-19 BUY(Maintain) 180,000® 67H& -22.06 -16.67 2025-10-22 BUY(Maintain) 290,000 6748 -20.66 -18.28
2026-01-19 BUY(Maintain) 180,000 67H& -18.61 -0.17 2025-11-12 BUY(Maintain) 280,000% 6748 -24.31 -16.96
2026-03-10 BUY(Maintain) 190,000 67H& -15.85 -8.95 2026-01-19 BUY(Maintain) 260,000® 67Hg -18.18 -11.35
2026-04-22 BUY(Maintain) 220,000® 67H& -18.90 -14.09 2026-04-01 BUY(Maintain) 310,000 6IH¥ -24.76 -22.42
2026-05-19 BUY(Maintain) 220,000 67H& 2026-04-22 BUY(Maintain) 310,000® 67H& -24.40 -20.48
2026-05-13 BUY(Maintain) 310,000® 67H& -24.81 -20.48

2026-05-19 BUY(Maintain) 310,000% 67H€
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HBIIE(eME)
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HBIIE(eME)

Buy(di=)
Outperform(AE$+2UE 43)
Marketperform(A &4+
Underperform(A|&4-2l& 6}3])
Sell(0i=)

AIZITHE| +20% Ol4 It 45 of|4t
AIZCHY| +10~+20% 37t 45 of 4
AIZTHE| +10~-10% FIt HS o4
AIZTHE| —10~-20% =7t o2t o4
AIECHH| —20% OI8} =7t 82t o4

Overweight (H|Z&fCH)

Neutral (5&)
Underweight (H|SZ=2)

A|IZITHE| +10% O|AF Zx1p=2l ofj A
AIZITHE] +10~-10% HS o4
AIZTHH| -10% Ol4 Xntstat ofe

EXISZ H|8 EH (2025/04/01~2026/03/31)

Ofj==

=

96.04%

0.00%




