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Stock Data
=] oiplo =] X rel el
KOSPI (5/12) 7,643.15pt >>> 27| GO0 2381HROZ AR J|CHX| St
52% FtEd 220t (Xt CIMLMEel 187 HBI|E Y02 2,381HY(-19.5% YoY)22 A%
£ 0/AX7t | 269,50094 190,0008 . o = ° °
satg -21.2% 11.8% J|tHXIE dtalstFeLt, iete: He?|E O[S 1,485 8(-26%
o8 = chi YoY)22 YAl J[CHX|0| 2ESIACE AE FE22 O1F0| Yoy +4% B7tot
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— — (+4.5% YoY), 2UI At THH| HZ Sof Jjolsict. HIOIQ E2e ol
;E;Ef: jﬂafe""’ 7]97’55 QoQ -6% ZAAGIRCL, FHOIUEE QoQ +0.6%p HMEZRAUCH, “AAE} HI
=l =1 Lo
HS 01 B (26E) 2.8% 7| Yt =8 HEF Tt SHE0|= S0t, HA/UX|H S| HifFE F
oPsi260 wast | Jjof glelof, Flojojo] MET| the| ST 2O WErEC)
ET-REES o7l 45.5%
XX E >>> Hi0|2 £& Sd9 94 s HY
(9‘-%, IFRS **) 2024 2025 2026F 2027F EA g - _|$|_7 Al XY 7 O EIA E-I‘A 7 = x.lul.x |:|6|.$|. u =3 H
ooy 27.239.7 27.342.6 28,779.4 29,6459 = = 2_"_' 2N JOIEAR AP JIE IR0 FErot TiE YoY Mid
21012 1,452.1 12336 1,2687 14289 single digit 57I, SE0IYE 4% =TS HNASICHOTHSE X2l TIE).
EBITDA 24704 22506 22482 24449 AlZO o a2k = Z=Alo| MXEIF SH AFOIO| TIAH| ®2Zt0| X
HFo|2] 5735 649 8010 9773 —IE; EEE o= I1|E(GSP) Sa— ooJ—I' %H |'|:|—| L5 | =T | |
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CIMLHE 1026 25 2T (@9 dogy)

e 1026P 1025 (YaY) 4Q25 (QoQ) HUMA (xtol) s (xtol)
e 7,00 7,208 -1.4% 7,006 1.5% 6,909 2.9% 6,898 3.1%
Loy 238 333 -28.5% 296 -19.5% 267 -10.7% 269 -11.5%
(OPM) 3.3% 4.6% -1.3%p 4.2% -0.9%p 3.9% -0.5%p 3.9% -0.6%p
X|ef =012 82 18 363.8% -821 =H 59 38.7% 45 81.8%

Atz CJHYHME, Fn Guide, 712353 2IMX|

o HE A HE = X0l
= 20Q26E 2026E 2027€E 2Q26E 2026E 2027E 2Q26E 2026E 2027E
o=l 6,970 28,503 29,416 6,992 28,779 29,646 0.3% 1.0% 0.8%
Feioly 290 1,324 1,491 272 1,269 1,429 -6.1% -4.1% -4.2%
(OPM) 42% 4.6% 5.1% 3.9% 4.4% 4.8% -0.3%p -0.2%p -0.2%p
X|Hi=3F2=01¢ 70 364 477 64 364 478 -8.3% -0.1% 0.3%

Xz 7185 elMX|

CIHENG AZIIE 45 0] & L

(T Hofg) 1925 2Q25 3Q25 4Q25 1026P  2Q26E  3Q26E  4Q26E 2025 2026E 2027E
o= 6,705 6,721 6,910 7,006 7,111 6,992 7,324 7353 | 27343 28779 29,646
(YoY) -7.1% -7.1% -6.8% 30.4% 6.1% 40% 6.0% 5.0% —-6.9% 5.3% 3.0%
HEH| 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% 43% 4.6% 7.1% 5.6% | -12.5% 5.4% 2.9%
ME 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% 49% 2.6% 1.5% 3.9% 2.1%
=2 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%

el 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% 45% 7.2% 8.8% 42% 6.2% 6.1% 3.3%

oj= 1,247 1,112 1,209 1,346 1,290 1,196 1,317 1,389 4914 5,193 5313

(YoY) 6.1% -0.3% 2.9% 7.7% 3.5% 7.5% 9.0% 3.2% 42% 5.7% 23%

(USD Yov) -2.9% -2.6% 0.9% 3.8% 2.7% 2.0% 2.0% 1.0% -0.1% 1.9% 2.0%

o) 4 241 257 247 266 265 272 267 290 1,011 1,094 1,185

HHO|Q 936 1,118 1,019 1,050 989 1,176 1,158 1,194 4,123 4517 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%
tietse 2,993 3,048 3,067 3,177 3,215 3,144 3,196 3,303 12,285 12,858 13,243
JEt Y =F -148 -133 -160 -147 -130 -133 -160 -147 -587 -570 -570
Fo|9f 296 308 334 296 238 272 378 380 1,234 1,269 1,429
(YoY) -214%  -188%  -19.0% 40% | -195% -11.6% 13.2% 285% | -20.6% 2.8% 12.6%
(OPM) 4.4% 4.6% 48% 42% 3.3% 3.9% 5.2% 5.2% 45% 4.4% 4.8%
HHEHQ 201 198 190 139 149 158 231 221 728 758 876
(OPM) 5.2% 5.2% 47% 3.5% 3.7% 4.0% 5.4% 5.3% 4.6% 4.6% 5.2%
Alm 129 90 169 138 143 97 160 138 526 539 548
(OPM) 4.4% 3.4% 5.6% 47% 47% 3.5% 5.1% 4.6% 4.6% 45% 45%
HHo| 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% 49% 48% 6.9%
Uists2 85 115 148 160 92 120 151 162 508 525 567
JEt ¥ =Y 10 -5 -4 -2 -2 -5 -4 -2 -2 -14 -14
AIEo| 165 213 191 -504 170 153 259 220 65 801 977
0|9 58 204 119 -799 120 12 189 160 -417 581 713
(X|HH)y=0(e 18 158 73 -821 82 64 126 92 -572 364 478
(Yov) -79.9% 673%  -52.9% HX| | 3432%  -59.3% 72.5% s HH == 31.4%

2 DALE, 185 2MX|
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CIHIYH (097950) 2026.5.13
T 201 ALN (et alotel)  IHSLAIEHE (T2l -de)
128 24 IFRS ¢ 2024A  2025A  2026F 2027F  2028F 12°® ZAhIFRS o1& 2024A 2025A 2026F 2027F  2028F
HEY 27,239.7 27,3426 28779.4 296459 303289 QSR 9,000.0 8,869.1 88620 9,0437 97856
&2t 21,085.2 21,4346 22,587.5 23,2443 23,779.9 Hg Y YRRt 1301.8 1,039.0 3887 3912 9918
W&%0(9 6,154.6 59080 6,1920 64015 6549.0 T2 Xt 4845 3538 3538 3538 3538
Th2H| 47025 46744 49232 49727 50398 THEME X 7IERHR 3,480.9 3,127.7 3,477.9 3,582.6 3,665.2
do| 14521 12336 11,2687 14289 1509.2 P IPNES 25205 2,181.9 24748 25493 26080
EBITDA 24704 22506 22482 24449 25262 J[EIR Xt 12123 21667 21668 21668 2,166.8
FHolA0 -878.6 -1,168.7 -467.8 -451.6 -433.6 HIQEXHA 21,133.7 20,875.7 21,207.4 21,202.6 21,196.9
O|Xf4=2 65.4 50.3 223 22.4 40.4 EXEXH 10440 1,099.8 10998 10998 1099.8
O|XtH| & 5033  490.1 3629 3468 3468 QXA 12,376.2 12,348.6 12,714.8 12,742.4 12,767.0
QlekErolY 2428 2540 1400 1400 1400 SN, 48464 45469 45124 44800 44497
el S| 4327  209.8 140.0 140.0 140.0 J|EHH| R SXFAt 2.867.1 28804 28804 28804 28804
4 9 2ADIH2Y 255 27.9 27.9 27.9 27.9 XA 30,133.7 29,744.8 30,069.4 30,246.4 30,982.5
7|E} -2763 -801.0 -1551 -155.1 -155.1 Q&M 10,311.7 10,433.3 10,273.2 9,832.9 9,880.0
E2IAx 220 5735 649 8010 9773 10757 TR X 7IEHHS 3,1425 2,840.7 2,939.7 29995 3,046.5
HolMbIE 3214 2374 2200 2639 2904 o128 63765 5601.6 53425 48425 48425
HEAG e 2521 -1725 5809 7134 7852 J|EtR-S 2 7927 19910 19910 19909 1991.0
gIlz019 3459 -4170 5809 7134 7852 H|QSHEM 7,595.1 7,7603 7,7603 7,7603 7,760.3
X|Hj 320l 1323 -5715 3639 4782 5263 7|2 88 59323 6,290.8 6,290.8 6,290.8 6,290.8
B4g U Y (%) JEHHIRSEM 16628 14695 14695 14695 14695
HEH Z2UE -6.1 0.4 5.3 3.0 23 2AdEA 17,906.8 18,193.6 18,033.5 17,593.2 17,640.3
Felold s2e 124  -150 2.8 12,6 5.6  XHjX|£ 7.847.6 70586 73263 77082 8,383
EBITDA 32& 9.0 -8.9 -0.1 8.7 33 e 81.9 81.9 81.9 81.9 81.9
X|uiFEF2012 LS -65.7 M =*y] 31.4 10.1 X2doid 13044 12958 12958 12958 1,2958
EPS 328 -65.7 HH =53] 31.4 10.1 J|EfXHE -1780 -190.1 -190.1 -190.1 -190.1
IHE50|2 (%) 22.6 21.6 215 21.6 21.6 TEFEZAEQIEHH 908.0 8453 8453 8453 8453
FAOIAE(%) 5.3 45 4.4 48 5.0 ojejYoi=z 5,731.2 50257 52934 56754 6,1055
EBITDA Margin(%) 9.1 8.2 7.8 8.2 83  HX|HiX|E 43793 44926 4,709.7 49449 52038
K|t 32 20| 2A E(%) 0.5 -2.1 13 1.6 1.7 XH2sH 12,2269 11,551.2 12,0359 12,653.1 13,3422
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2024A  2025A  2026F 2027F 2028F 12 @& A IFRS ¢E 2024A 2025A 2026F  2027F  2028F
JuEs W3sE 22553 24816 19815 25751 26731 FYXIEE)
gI1=09 3459 -4170 5809 7134 7852 EPS 8,074 -34,884 22212 29,189 32,127
Hisigesol It 2,782.6 32161 21647 22450 22725 BPS 479,046 430,886 447,225 470,541 496,796
FYAL IS 2] 957.1 974.0 9338 972.4 975.4 CFPS 190,977 170,872 167,603 180,596 186,656
PRI 2| 161.3 161.8 164.5 162.4 160.3 DPS 6,000 6,000 6,000 6,000 6,000
X 2HEItE -332  -485 0.0 0.0 0.0 FJHHH(HH)
7|} 1697.4 21288 10664 11,1102 11368 PER 31.6 -6.0 9.6 73 6.6
HAL XA S 2 -675.9  -43.1  -5441 -1195  -942 PER(%|1) 50.5 -7.8 10.6
WESTRIEIPIIEO T PIPN -259.0 67.0 -3503 -1047  -825 PER(%|X) 29.6 -5.9 8.4
I INPNFSEeIPIES 4293 1895 -2929  -745  -587 PBR 0.53 0.48 0.48 0.45 0.43
WEUI=EII O I=ETES ]S -566.4  -33.0 99.1 59.7 47.1 PBR(|11) 0.85 0.63 0.53
J|E} -279.8  -266.6 0.0 0.0 -0.1 PBR(|X) 0.50 0.48 0.42
JEHESE -197.3  -2744 -2200 -263.8 -290.4 PSR 0.15 0.12 0.12 0.12 0.11
EXgs d3dss -1,1035 -1,526.8 -1,430.0 -1,130.0 -1,130.0 PCFR 13 1.2 13 1.2 1.1
QERLO FHE -1,000.9 -1,630.5 -1,300.0 -1,000.0 -1,000.0 EV/EBITDA 6.7 7.0 73 6.6 6.2
QUL K& 93.4 103.6 0.0 0.0 00  FQHIE(%)
SHXAO| 2EE -131.3  -111.1 -1300 -1300 -1300 HIRAISH %, 2 S 3 3) 255  -21.1 15.2 12.4 1.2
EXtRFAtIZA(ETH 6.1 -55.8 0.0 0.0 0.0 U8 (%, 25F,23) 23 2.9 2.8 2.8 2.8
| 28RO A(B I -180.8 130.8 0.0 0.0 0.0 ROA 1.2 -1.4 1.9 2.4 2.6
J|Et 110.0 36.2 0.0 0.0 0.0 ROE 1.8 -7.7 5.1 6.4 6.6
H2EsE IS -1,8633 -1,102.0 -1,199.3 -1,424.1 -924.1 ROIC 28 -133 3.7 4.1 4.4
3ol ZIHEL) -134.2 80.2 -259.1 -500.0 0.0 ESV TIPS =T 85 83 8.7 8.4 8.4
X2, X2doizel So12n) 0.0 0.0 0.0 0.0 0.0 THOxtteHE 10.5 11.6 12.4 11.8 11.8
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 BRIk 1465 1575 1498 139.0 1322
CIISE=NT= -1280 ~-1735 -962 -962  -96.2 =X 288 65.8 68.0 68.5 61.2 53.5
7|E} -1,601.1 -1,008.7 -8440 -827.9 -827.9 O| Rt MUl E 2.9 25 35 4.1 4.4
JEISIZSE 1252 -1156 -25 -185 -185 EXA2 98338 92442 8985.1 8485.1 8485.1
w3 U HIHRMO =57t -586.3 -2628 —650.3 26 6005 =Xl 8,047.4 78515 82426 7,740.1 7,395
pAEST= =T T= PN RS 1,888.1 1,301.8 1,039.0 3887  391.2 NOPLAT 6306 -3011.6 8340 9564 10150
J|Usig A HFERR 1,301.8 1,039.0 388.7 391.2 991.8  FCF 343 -3557.0 -418 8417 9265
& 7I123H 2lMX|
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Compliance Notice

e Az 58 12¢ X CHYMY LHFAS 1% Ol ERstn UX| F&LICH
o PAte & XIEE TIAEXIXL £ HMBXIOIH A HSe Ar0| SiELICH
° 5 g9 g8EAREMAE XtE g A & XEdo| ASE 7IYEQ FESEALE L HElE ERotD JUX| LSLICH
o T XE0| AAE HEES 20219 oHE o) BtFstn ACH, Qo fYot A=o|Lt 2HIQI0] LIRSS IRttt
TX|ARS
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
Ao| HFE & JELC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 XAl BMXIRE RHOZ 018 =X, Al X, T, HI Ho Ehctes 59 YHOoZ XIS Hofsts B0l YO Qlsto] D-HAR
MAS XA FLICH
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg |2|8(%)
7
E3=] [=Thv EX}ol 2g=) M e
=Y UKL EXtolA = Tt e e
A il Fto)
CMYURT 2024-05-16  BUY(Maintain) ~ 440,0009  6JH® -24.46 -24.20
(097950)  2024-05-20  BUY(Maintain) 440,000  67H® -17.00 -9.55
2024-07-05  BUY(Maintain) 4650008 6% -20.75 -19.68
2024-07-16  BUY(Maintain) 4650008 64 -20.65 -16.88
2024-08-14  BUY(Maintain) 4650008 671 -23.88 -16.88 xEIHE) gz
2024-09-10  BUY(Maintain) 4650008 6% -27.63 -16.88
2024-10-15  BUY(Maintain) ~ 420,0008 6% -34.77 -30.95
2024-11-13  BUY(Maintain) ~ 380,0008 6JH¥ -31.90 -25.13 500,000
2025-01-21  BUY(Maintain) ~ 380,0008 67H® -33.81 -25.13 400000
2025-04-22  BUY(Maintain)  340,0008 6JH® -2850 -26.76
2025-05-14  BUY(Maintain) ~ 340,0008 64 -28.45 -20.74 00000
2025-07-21  BUY(Maintain) ~ 340,0008 674 -2805 -20.74 200,000
2025-08-13  BUY(Maintain) ~ 320,0008 6JH¥ -27.10 -24.38 T0EED
2025-10-22  BUY(Maintain) ~ 290,0008 6JH¥ -20.66 -18.28
o = ~ 0+ : ,
2025-11-12  BUY(Maintain) ~ 280,0008 671 -24.31 -16.96 24/05/13 25/05/13 26/05/13
2026-01-19  BUY(Maintain) ~ 260,0008 6J4¥ -18.18 -11.35
2026-04-01  BUY(Maintain) ~ 310,0008 6JH¥ -24.76 -22.42
2026-04-22  BUY(Maintain)  310,0008 64 -24.40 -20.48
2026-05-13  BUY(Maintain) ~ 310,0008 671
T 2PFIIE JIFOZ 12lgs MEGtS.
SXolA U H8I|E
214 HEI|E(6717) UqE HEI|E(617)
Buy(Ofi==) APSCHH| +20% Ol It &5 ot Overweight (HIE2{CH) AISTHE| +10% Ot ZRnt==9 of et
Outperform(AE =2l &2l) APSTHH| +10~+20% It &S o4 Neutral (5&) APSTHH] +10~-10% S o4
Marketperform(APE4=21E) AIECHE] +10~-10% F=7F B3 Ofah Underweight (HIEZZ2) AIRICHH| —10% O|Ar X1psiEt ofjAf
Underperform(AIE=2E 5t2))  ARTUH| -10~-20% 7 SI2F ofl4
Sell(OHE) AIZTHE| -20% O[St =7t ot ofldf
EXtsg Hlg 3 (2025/04/01~2026/03/31)
Ot ! 0=
96.04% 3.96% 0.00%
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MSCIESG &3t 52 MSCl £5 ¢H 53 X

AAA

i ©—0-0 "
i ~

BBB
BB
B
CCC
Dec-21 Dec-22 Nov-23 Nov-24 Aug-25 ccc B BB BBB A AA AAA
Xt&: MSCI, 71833 2lMX| Xt&: MSCI, 71253 2IM%]

Universe: MSCI ACWI Index Wi A2 7| 5971 &=

HE g2d Ha gAY B
=+ Ay HIZ k)
X9 0|%0| st It=HR 5.1 47
3 5.0 3.1 35.0%
2 8= 47 3 11.0%
TN HoI2 3.1 1.4 9.0%
SAXIxY =G 6.1 43 9.0%
HE SAUX= 6.6 35 6.0%
g 6.4 5 32.0%
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