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BUY TP 160,000
A2t (3/16) 129,000
ARS0J2 24.0%
YEL! 5,1004912
gl 39536112
A2 /AHT 204A//500H
525 2| IH/2(A7t 141,00094/99,300
LY 724tz (602) ERRE]
o=l 2|2 35.62%
FR22 28
2efREEAe|90! 4381%
ZIpas ™ 3M 6M
AHCOIFIH%) 73 229 186
HEHEIH%p) -80 -115 263

*KAFRS 12 7|2
(91 2) EPS(25F)  EPS(26F) P
Before 9971 11,243 150,000
After 9,667 11,590 160,000
Consensus 10417 11,983 160,938
Cons. 20| 72% 33% 06%
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F7tHak 81 Valuation

- 22| 20i| et FA[Q|A BUY, SHF7F 712 150,0002401A1 160,000822 2t
SHF7t= 12M Fwd EPSE 7|2 11,942%401M 11,6982 =E 2Y5I1, Target P/E
136E2E At LA 12M Fwd B PEOI| 30% &2l g, 21 Valuation2t SY)E
HE3I0] LY. 222 =2 ZAE AlE 7|0= S, HIEE 48| 315, 2{Al0F 22

Y5}, | 71712 |7t of={of e OR 7 Z1AlSt 7|ck

T= 2 Fo|y 0|9 EBITDA EPS 3Us P/E P/B EV/EBITDA ROE | HiEr2lE
(deg) (o) o) @dd) ()] (%) (EH) (EH) (EH) (%) (%)
2023 2,912 492 377 650 9,527 -4.0 12.2 1.6 5.5 13.9 1.1
2024 3,104 544 525 704 13,269 39.3 7.7 1.2 4.3 16.6 2.4
2025F 3,332 558 382 721 9,667 -27.1 10.9 1.1 4.3 10.6 3.3
2026F 3,555 618 458 786 11,590 19.9 11.1 1.3 4.9 11.8 2.8
2027F 3,642 638 475 800 12,020 3.7 10.7 1.2 4.6 1.3 29
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COMPANY REPORT

E1D 2|2 SHFIHAY

ue H|3D
12M Forward EPS(¥) 11,698 | - 12M Fwd EPS

Target P/E(Hl) 13 | - 224 A2 4 12M Fwd B2 P/EO| 30% ol HE
Ay FIHS) 156,752

2E2IHY) 160,000 | - Target P/E * 12M Fwd EPS

A ZIHS) 129,000 | - 2026.03.16 Z7}

A5012(%) 24.0
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(KRWbn) ‘ 2501 2502 2503 2504 2505 2506 2507 2508 2509 25.10 2511 25.12

o= 3180 2249 263.1 2646 2699 2450 2595 2768 2940 2912 29 3381 381 2544
YoY(%) -14% 162% 140% 85% 87% 7.1% 45% 44%  116% 78% 55% 38% | 24%  131%
= HAS5 890 9838 983 1030 00 951 915 %.1 100 919 976 979 870
YoY(%) 12% 35% 72% 30% 63% 54% 34% 1.1% 86% 12% 20% 20% 36%  22%
2= 142 799 1063 1060 1024 %4 9RB7 142 1245 m2 1129 1262 1953 931
YoY(%) -11.1% 422% 176% 26% 30% 35% 08% 41%  101% 88% 6.1% 79% | 375%  165%
HIEE 617 341 325 3 355 341 386 409 411 463 604 800 691 429
YoY(%) 130% 40% 40% 119% 14% 40% -18% 49% 40% 24% 05% 40% | 120%  258%
2{A[of 198 219 255 273 290 245 271 302 323 337 338 344 268 314
YoY(%) 356% 184% 466% 750% 696% 494% 540% 373%  442% | 404% 470% 56.1% | 354%  434%

o] 568 327 29 26 455 364 M3 480 529 542 604 649 87 365
OPM(%) 179% 145% 163% 16.1% 169% 149% 159% 173%  180% | 186% 202% 192% | 213% 143%
YoY(%) 85% 357% 94% -18% 00% 14% 07% 22% 58% 57% 63% 69% | 456%  116%
s 172 140 154 16.1 187 132 152 "7 151 171 156 17. 184 141
OPM(%) 182% 157% 156% 164% 182% 147% 160% 128% 157% | 171% 170% 176% | 188% 162%
YoY(%) 62% 94% 34% -12% 69% 23% 07%  230% 127% | 34% 49% 749% 70% 07%
= 244 13 203 191 177 155 168 245 257 22 198 247 465 106
OPM(%) 172% 141% 191% 180% 173% 16.1% 170% 215%  206% | 198% 175% 196% | 238% 114%
YoY(%) 267%  1897% 194% | -107% -13% 00% 06% 129% 28% | 140% 66% -171% | V6%  62%
HIE 125 47 40 39 56 49 65 76 74 97 127 172 136 70
OPM(%) 203% 138% 123% 118% 158% 144% 168% 186%  180% | 210% 210% 216% | 197% 163%
YoY(%) 202% 44%  -130% M4%  -125%  -109% | -110%  -156%  26% 00%  -148% 20% 88%  489%
2{Alof 27 27 32 35 35 28 28 42 47 54 56 58 42 48
OPM(%) 136% 123% 125% 128% 121% 114% 103% 139%  146% | 160% 166% 168% | 157% 153%
YoY(%) 2.7% ©9% 185% 59.1% 400% 400% 21.7% 313%  175% | 174% 302% 377% | 556% 778%
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1Q25 2Q25 3Q25 4Q25 | 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

I 801.8 777.2 828.9 924.6 900.0 828.6 879.5 947.0 3,104.3 3,3324 3,555.1
YoY(%) 7.1% 8.1% 7.0% 7.3% 12.2% 6.6% 6.1% 2.4% 6.6% 7.3% 6.7%
1. 8= 282.4 291.3 282.6 289.5 279.0 293.7 285.2 292.4 1097.6 1145.8 1150.2
YoY(%) 4.0% 4.9% 4.3% 4.5% -1.2% 0.8% 0.9% 1.0% 2.6% 4.4% 0.4%
2. 3= 328.2 304.8 3373 350.3 388.3 336.8 365.0 357.3 1270.1 1320.7 1447.4
YoY(%) 7.1% 3.0% 4.7% 1.4% 18.3% 10.5% 82% 2.0% 7.7% 4.0% 9.6%
3. HEZ 128.3 99.6 120.5 186.7 146.0 108.0 132.0 199.7 514.5 535.1 585.7
YoY(%) 85% 1.3% -1.0% 59% 13.8% 8.4% 95% 7.0% 82% 4.0% 9.5%
4. 2{A|0f 67.2 80.8 89.6 101.9 89.0 93.0 100.0 103.0 230.5 339.4 385.0
YoY(%) 33.0% 64.5% 44.7 % 47.7% 32.5% 15.1% 11.6% 1.1% 15.1% 47.3% 13.4%
gol 131.4 121.5 137.9 167.6 156.5 133.2 154.2 173.9 543.6 558.3 617.7
OPM(%) 16.4% 15.6% 16.6% 18.1% 17.4% 16.1% 17.5% 18.4% 17.5% 16.8% 17.4%
YoY(%) 7.9% -11.4% -13.7% 27.5% 28.8% -3.4% -8.0% 11.1% 10.4% 2.7% 10.7%
1. st= 46.3 48.5 42.1 49.8 46.9 49.0 47.3 50.6 178.5 186.8 193.8
OPM(%) 16.4% 16.7% 74.9% 17.2% 16.8% 16.7% 16.6% 17.3% 16.3% 16.3% 16.9%
YoY(%) 56% 3.4% -3.8% 13.6% 1.2% 7.0% 12.4% 1.5% 57% 4.7% 3.8%
2. 3% 56.0 52.3 67.0 66.5 71.8 58.6 72.3 68.6 243.9 241.7 271.3
OPM(%) 17.1% 17.1% 19.8% 79.0% 18.5% 17.4% 719.8% 719.2% 719.2% 18.3% 18.7%
YoY(%) 32% -6.5% 54% -5.4% 28.4% 12.1% 7.9% 32% 70.4% -0.9% 12.3%
3. HEY 21.2 14.4 21.3 39.6 24.4 16.2 23.8 43.5 100.1 96.5 107.9
OPM(%) 16.6% 14.4% 17.6% 21.2% 16.7% 15.0% 18.0% 21.8% 79.5% 18.0% 18.4%
YoY(%) 92% -6.4% -10.7% -4.5% 14.8% 12.7% 11.7% 9.8% 14.5% -3.6% 11.8%
4. 2{A|0f 8.6 9.7 1.7 16.6 13.4 13.0 14.3 18.0 36.9 46.5 58.7
OPM(%) 12.8% 12.0% 13.1% 16.3% 15.0% 14.0% 14.3% 17.5% 16.0% 13.7% 15.2%
YoY(%) 92% 44.6% 26.9% 25.8% 55.8% 34.3% 22.3% 8.7% 14.8% 25.9% 26.1%
Aol 145.0 103.5 144.2 154.0 164.8 139.4 163.1 180.6 692.2 546.6 647.9
AZ10/9/(%) 18.1% 13.3% 17.4% 16.7% 18.3% 16.8% 18.5% 19.1% 22.3% 16.4% 18.2%
YoY(%) 83% -3.3% 2.3% -50.4% 13.6% 34.8% 13.2% 17.3% 33.1% -21.0% 18.5%
2|FEF&0[ 104.3 69.8 102.7 105.4 117.9 97.1 116.1 1271 524.6 382.2 458.2
#0/9(%) 13.0% 9.0% 12.4% 71.4% 13.1% 11.7% 13.2% 13.4% 16.9% 11.5% 12.9%
% YoY 11.2% -10.4% 3.0% -58.4% 13.0% 39.0% 13.1% 20.6% 39.3% 27.1% 19.9%
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COMPANY REPORT

(oAl od9) (Gl b))
TLL0IZAN 2023 2024  2025F  2026F  2027F THESEHE 2023 2024  2025F  2026F  2027F
ot 2,912 3,104 3,332 3,555 3,642 FEAAL 1,628 1,647 1,791 2,002 2,234
2718 (%) 14 6.6 73 6.7 24 G2 366 451 464 642 830
&9t 1,785 1,908 2,109 2,225 2,270 CH7|ERfRpA 767 658 724 741 769
2718 (%) 61.3 61.5 633 62.6 62.3 i 191 177 204 207 206
ofEzol9) 1,127 1,196 1,223 1,330 1,372 A 260 317 352 361 375
H£0|UE (%) 38.7 385 36.7 374 37.7 7|EFR-SAFA 45 39 42 47 48
2718 (%) 33 6.1 23 8.7 32 HI RS2 1,893 2,661 2,715 2,809 2,942
mfzte|y| 635 653 665 712 735 R ) 1,658 1,702 1,684 1,759 1,859
THIH| (%) 218 210 200 20.0 20.2 e ) 54 70 83 83 84
EBITDA 650 704 721 786 800 S22 39 737 791 810 840
EBITDA O[2E (%) 223 22.7 216 22.1 220 7|EM| RS A 142 152 157 157 159
Z7H8 (%) 35 83 24 9.0 18 7|EIZ8 At 0 0 0 0 0
Fo| 492 544 558 618 638 A2 3,521 4,308 4,506 4,811 5,175
YUO|YUE (%) 16.9 175 16.7 174 175 SR 399 538 483 455 472
Z7t8 (%) 5.4 106 2.6 108 32 =Pl 4 1 0 0 0
gl 27 153 1 31 35 OHY=H2 123 163 145 149 154
=849 41 186 39 43 43 FEEA72H 0 0 0 0 0
=8H1& 7 4 21 6 5 J|EFRS 2 272 374 338 306 318
J|EtgelEel -7 -29 -17 -6 -3 LA | 167 197 182 186 188
TEfAAT |G 1 -5 -12 -1 -1 AF2{ 0 0 0 0 0
MiHAIS A0l 520 692 547 648 672 1aya 0 0 0 0 0
MAHASAII0IUE 179 223 16.4 182 185 12854 0 0 0 0 0
Z7t8 (%) 6.8 33,1 210 185 37 T|EHIRS 2 167 197 182 186 188
HOIMHIE 135 159 156 179 186 J|EIZ8LEA 0 0 0 0 0
A&Atdold 385 533 391 469 486 el 566 734 665 640 661
STAto| 0 0 0 0 0 AHjF 2] 2,862 3,471 3,731 4,052 4,384
g7lz0lY 385 533 391 469 486 223 20 20 20 20 20
Y7|20|UE (%) 132 172 1.7 132 133 2teola 598 598 598 598 598
2718 (%) 33 384 -26.6 19.9 36 ARHE S 622 622 622 622 622
2HFFA|E 09 377 525 382 458 475 7|EFE RO} = Aok 63 199 180 180 180
HIR[EHFF2 12 0[] 8 9 8 10 11 oAU 1,560 2,033 2,312 2,632 2,965
7|tz Zole -31 142 -10 0 0 H|Z|H} 3 2] 2 93 103 109 119 130
Z£120(9 354 675 380 469 486 AHEEA 2,955 3,574 3,840 4171 4514
(G R b)) (T2 ¥, B, %)
BZBER 2023 2024  2025F  2026F  2027F ZQERIK|HE 2023 2024  2025F  2026F  2027F
HAStEOR0ISHIASE 437 652 461 5% 653 EPS(E7120[2l 7|%) 9,737 13487 9879 11,854 12,294
270l 385 533 391 469 486 EPS(RlHiz=0(2) 71F) 9,527 13,269 9,667 11,590 12,020
YA Azt 154 157 160 165 159 BPSRIEEA 718) 74754 90399 97,136 105491 114,186
DHAAL Az 3 3 3 3 3 BPS(AIHHZIE 7|2) 72400 87,799 94383 102,474 110,895
Qe -1 -3 2 0 0 DPS 1,250 2,500 3,500 3,600 3,700
R ZAEI -108 69 -100 -41 5 PEEIIE0IY 7|F) 119 76 10.7 109 105
7|Et 4 -107 5 0 0 P/E(AHIZOIY 7|F) 122 7.7 109 1.1 10.7
ERgEoRolsI525E 541 -505 -339 279 323 P/BRIEZA 7|F) 16 1.1 1.1 12 11
EAApA] LA (EIF 16 691 -50 -19 -31 P/B([HR|E 7|F) 16 12 1.1 13 12
[EAO| LA 1 2 0 0 0 EV/EBITDA(Reported) 55 43 43 49 46
RAMIC| ZTHCAPEX) -166 -107 -147 -240 -260 Hig4olE 1.1 24 33 2.8 29
7|E} -392 291 -142 20 -32 434 (%)
HRsEoRolBIHIEE -138 -70 -109 -138 -142 EPS(E7120/9 7]&) -33 385 -26.8 200 37
AU S7HZA) 0 0 0 0 0 EPS(2[HH=0[2} 7|E) -4.0 393 -27.1 199 37
ARHOIZ7HZ L) 0 0 0 0 0 201M (%)
2ol 27} 0 0 0 0 0 ROE(E7120/2 7]&) 138 163 105 1.7 1.2
Hig2 -38 -56 -99 -138 -142 ROE(|b§:02 7|2) 139 16.6 106 118 113
7|Et -100 -14 -10 0 0 ROA 1.2 136 89 101 9.7
J|Ef3sE -2 9 -1 0 0 QHHA (%)
H2OIZTHZA) 244 85 13 178 188 2ab|g 19.1 20.5 173 154 146
71283 610 366 451 464 642 aU3HE &5z &5z &5z &oig &oig
7|33 366 451 464 642 830 0|22 A S 1368 536.2 3316 351.1 3545
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20240208  BUY 130,000 -2850 -19.69 .
20240808 AFTER6M 130,000 -21.60 -6.23 180
20250416 BUY 150,000 2527 -15.40 160 | r
2025.10.16 AFTER6M 150,000 2527 -6.00 140 [
20260317 BUY 160,000 120
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UNDERWEIGHT : A& HEHUEHO| ootet sh JEF712 5t 7|l
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