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(H1] 222 28 38 44 34l (Erel: ofed)
2025 20264
5] 2¥ 3¢ 49 5g 6% 7 8% 9 10¢ g 128 k] 28
0z 3,180 2,249 2631 2646 2,699 2450 2595 2,768 2940 2912 2990 3380 | 3891 2,544
3= 945 890 988 983 1,030 900 951 915 91 1,000 919 976 979 870
2= 1,420 799 1,063 1,060 1,024 964 987 1,142 1245 1,112 1,129 1262 | 1,953 931
HEL 617 341 325 330 355 341 386 409 411 463 604 799 691 429
2fAlof 198 219 255 273 290 245 271 302 323 337 338 343 268 314
&gl vor ‘1% 16%  14% 9% 9% 7% 4% 4% 12% 8% 6% 9% | 2%  13%
23 1% 3% 7% 3% 3% 5% 3% 1% 9% 1% 2% 2% 1% 2%
&7 -11% 2% 18% 3% 3% 4% -1% 4% 10% 9% 6% 8% | 38%  17%
HEL 3% 4% 6%  12% 1% 1% 2% -5% 4% 2% 0%  13% | 12%  26%
2/Alof %%  18% 4%  75% 0%  49%  54%  37% 4% 40%  47%  56% | 35%  43%
1% £
23
&7 -19%  35% 9% 2% 1% 4% 2% 2% 6% 5% 5% -14% | 2% 7%
HEL 7% -1% 0% 9% 2% 4% 1% -3% 6% 5% 2% 13% | 15%  23%
/A0 0% 0%  29%  57% 4% 39%  43%  23% 0%  19%  18% 2% 3% 23%
FolY 568 327 429 426 455 364 413 480 529 542 537 645 827 365
3= 172 140 154 161 187 132 152 17 151 17 156 175 184 141
2= 244 113 203 191 177 155 168 245 257 220 198 246 465 106
HIEL 125 47 40 39 56 49 65 76 74 97 127 170 136 70
2{Alot 27 27 32 35 35 28 28 4 47 54 56 54 42 48
Yoy -9%  36% 9% 2% 0% 1% -1% 2% 6% 6% -5% 6% | 46%  12%
e 6% 9% 3% -1% 7% 2% 1%  23%  13% -3% 5% 79% 7% 1%
= 27%  190%  19%  -11% -7% 0% -1% 3% 3% 14% 7% -17% | 91% -6%
HEL 20% 4% -13%  11%  -13%  -11%  -11%  -16% 3% 0%  -15% 1% 9%  49%
/Ao 23% 7%  19%  59%  40%  40% 2%  31%  18% 7%  30%  29% | 5%  78%
gg0/9F 8%  15%  16%  16%  17% 5%  16% 7%  18%  19%  18%  19% | 21% 4%
7 8%  16%  16%  16%  18% 5%  16% 3% 16%  17% 7%  18% | 19%  16%
g 7%  14%  19%  18%  17% 6%  17%  21%  21%  20%  18%  19% | 24% 1%
HEL 20% 4% 12% 2% 16% 4% 17% 9%  18%  21%  21%  21% | 20% 6%
/Ao 4%  12%  13%  13%  12% 1%  10% 4% 15%  16%  17%  16% | 16%  15%

A2 22|, SEEAEA 2IMIHES

[H2] 2022 =22 02 MUz 11~128, Seids 1~2 ¥ OfE H|n (Ergl: ofed, 2f2ioh)
Y3 7|12 23 S #z) £31 7|12 33 02

14 128 14 290 am YoY 14 124 14 28 am g YoY
2018~20194 666 768 1,478 331 3,243 6.7% 41 47 9.0 2.0 19.7 8.2%
2019~20204 742 1,089 946 507 3,284 1.3% 45 6.5 5.6 3.0 19.5 -1.1%
2020~2021 812 943 1,641 599 3,995 21.7% 48 5.6 9.7 35 236 20.7%
2021~2022¢ 798 921 1,706 605 4,030 0.9% 43 5.0 9.1 3.2 215 -8.7%
2022~2023\ 1,018 1,648 945 755 4,366 83% 54 89 5.2 4.0 235 9.0%
2023~20244 881 1,057 1,598 562 4,098 6.1% 49 5.8 8.7 3.0 223 -4.8%
2024~2025\4 1,064 1,370 1,420 799 4,653 13.5% 5.8 7.0 7.1 4.0 239 7.0%
2025~20264 1,129 1,262 1,953 931 5,275 13.4% 5.5 6.1 93 43 252 52%
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(H3] <22 27| 2 ot 44 29 (Ttol: ot 2l)

125 2Q25  3Q25 4Q25P | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E

= 802 777 829 925 859 846 898 997 | 3,904 3,332 3,600
st= 282 291 283 278 293 301 294 289 | 1,008 1135 1,177
Ex 328 305 337 350 345 337 366 378 | 1270 1,321 1,426
HIE Y 128 103 121 186 138 114 131 204 514 538 588
2{Alot 67 81 90 102 86 9 108 118 230 339 409
HHZRY -4 2 -1 8 5 -3 -1 8 -8 0 0
YoY(%) 71 81 7.0 7.3 71 88 84 7.9 6.6 7.3 80
g 40 49 42 04 39 33 40 39 26 34 38
7 7.1 30 47 1.4 52 10.5 85 7.8 77 40 7.9
HEL 85 43 -1.0 58 7.8 1.3 88 93 82 46 92
2/ A[OF 330 64.5 44.7 475 284 9.1 21.1 6.3 751 472 206
Heol 131 121 138 168 145 134 153 185 544 558 616
st= 46 49 42 48 49 51 45 51 178 185 197
23 56 52 67 67 62 58 73 72 244 242 264
HIE Y 21 14 21 39 23 17 25 45 100 9% 110
2{Alot 9 10 12 16 1 12 15 20 37 46 58
Hzzy -1 3 -4 3 1 -4 -4 3 16 11 12
YoY(%) 50 02 06 49 104 103 10.6 104 104 2.7 104
o= 57 34 39 9.7 65 58 7.1 64 57 37 6.4
7 32 6.5 54 53 102 0.6 85 7.8 104 09 9.1
HEL 97 6.3 -10.7 5.3 10.7 15.3 15.7 15.2 4.5 3.9 4.3
2/Alof 92 44.6 26.9 242 32.0 234 257 204 4.8 254 24.5
g90/95(%) 16.4 156 6.6 181 6.9 5.8 17.0 185 175 68 7.1
o= 16.4 6.7 4.9 7.3 6.8 17.1 153 17.7 6.3 6.3 6.7
7 17.0 17.2 9.8 9.0 7.8 172 19.8 9.0 19.2 183 185
HEL 6.5 4.0 17.6 21.1 17.0 4.5 18.8 222 195 7.9 187
2/A/of 12.8 12.0 13.7 16.1 137 12.4 13.6 16.7 16.0 13.7 4.1
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[ ZHFAH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2023 2024 2025P  2026E  2027E 12 ZAM 2023 2024  2025P  2026E  2027E
Ul 2912 3104 3332 3600 3809 SSAMt 1628 1,647 1,793 1,871 2,075
g0l 1127 1,196 1232 1348 1428  SSMRA 1,133 1,109 1,223 1,259 1,424
Aol 492 544 558 616 657  ODiEAA 212 190 204 220 234
EBITDA 650 704 724 799 862  AmARA 260 317 324 350 373
&0[2k2Y 34 30 33 30 32 HRSAME 1,893 2,661 2,708 3016 3211
QlafaEa] 2 3 7 0 0 EzfzpM 181 889 874 880 887
Al 2HE 1 9 -1 0 0 [ERRE 1,658 1,702 1,745 2,027 2,196
MIHA S AL 20 520 692 547 646 687 DR 54 70 89 109 129
g7l&0(Y 385 533 391 497 529 ZWEERA 3,521 4308 4500 4888 5286
AlHjFz0(< 377 525 382 488 521 {=Hz| 399 538 452 483 511
37H&(%) OHR2HS 304 383 349 376 401
=Sl 14 6.6 73 80 58  S=/dO|A[EAY 14 14 13 13 13
ool 55 104 2.7 104 65  HIgsEAY 167 197 192 198 206
EBITDA 34 84 28 104 78  HIRSORHEAY 14 26 21 21 21
&0[e 33 385 267 273 65 FxEA 566 734 643 681 716
0|2E(%) 22 20 20 20 20 20
OHEZ0|UE 387 385 370 375 375  ZEAdoZ 598 598 598 598 598
FAo|UE 169 175 16.8 17.1 172 ooz 1560 2033 2312 2662 3025
EBTDAO|E 223 227 217 222 26 AR 684 821 821 821 821
MIMo|UE 179 223 164 179 180  ZP|FA -1 -1 -1 -1 -1
&0|9E 132 1722 117 138 139 227 2955 3574 3857 4207 4570
S2SEHR Aot e)  RA|E (k- 9, H)
128 Z2M 2023 2024 2025P  2026E  2027E 129 ZAt 2023 2024  2025P  2026E  2027E
s ESE 437 652 492 665 723 IR
g7|&0(2 385 533 391 497 529  EPS 9527 13269 9676 12347 13,190
ApLbetZH| 157 160 165 182 205  BPS 72400 87,799 94865 103,710 112,898
2UN2SL -108 69 -89 -12 -10  DPS 1,250 2,500 3500 4000 4,500
OHERHA 2 E71) 9 17 5 -16 -4 CFPS 16,779 17,662 17410 17,134 18,550
DA 24 (Z7h) -30 -42 -1 26 23 ROA(%) 109 134 87 104 10.2
LR S7HEA) -24 30 2 27 24 ROE(%) 139 166 106 124 122
g ss 541 505 323 520 <430  ROIC(%) 207 234 214 225 213
ORI (R|S) -165 -105 210 -460 368 Multiples(x, %)
SERA ZA (7)) 2 -15 25 25 25  PER 135 9.7 133 104 98
e g =) 372 165 9 -29 30  PBR 18 15 14 12 1.1
AHFSE -138 -70 -110 -138 -158 PSR 18 16 15 14 13
(U39 S7HLA) -101 -14 -1 0 0 PR 77 73 74 75 70
20| SIHLR) 38 56 -99 -138 -158  EV/EBITDA 6.2 5.7 54 49 43
Hig=22l 2|58 38 56 99 -138 158 BigsAUE 10 19 2.7 3.1 35
251358 663 698 688 677 733 oFdM(%)
(RUA2SIHED) 88 96 116 12 10 ExHIg 19.1 205 16.7 16.2 15.7
(8BSt 166 107 210 460 368  Netdebt/Equity 374 299 308 291 304
(+)ARAtORZE -1 -13 25 25 25 Netdebt/EBITDA -1700 -1519  -1643  -1532  -1612
Free Cash Flow 409 675 337 180 330 fsHIE 4082 3064 3970 3877 4062
()7 |EF=2} 2 578 52 7 7 OZHEAHHEHY) 1368 5362 3348 3688 3929
oz 387 97 285 174 323 AMER(%)
NOPLAT 365 419 399 475 506 E3tar 580 470 483 515 516
(+) Dep 157 160 165 182 205  SIZ+ERRRRA 420 53.0 517 485 484
U ER 88 96 116 12 10 ZERR(%)
(-)Capex 166 107 210 460 368 2 10 1.1 09 08 08
OpFCF 268 568 238 185 332 AR 99.0 989 99.1 99.2 99.2
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[ Compliance Notice ] (BEYL:2026H 032 17 )

Of ARE ZARA BEA} 2B A0l 2713 2AEHON, Elolo] HTE 90|t g0l EOI9| ojHg e
HIGIBSLICE 01 O] AHR0IN CHE 23 B SEY S3f B B4 2elor 8 AR OlsfEAP} gBLICH 2ole
Ol 42S 7|BEAR} S A 32017 ALZi0l HBE AAO] QISLICE (B19:3)

23] BIAHS BEY B O] HROIK CHE Z20| UFAZ 1% 014 HRFHD 9| YeUch

0l AR ER1RI0] ZUEAE 57| I SAF 22H0)
ST 0] AR0| 225 LIBS DAL 2IMIMERT MR8 0K &
HAES BT & QUSUCH TR 0] AR Ofr{st A0S 20| ZUER 2ot B WA HILHO| et ZYOR Al

&2 + glatct

ol
Sl

[ 22l 2719t 2EZ} 20] |
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0 T T T T T T T T
24/03 24/06 24/09 24/12 25/03 25/06 25/09 25/12 26/0:

[ FAleld HE U ]

A 2024.04.19 2024.11.20 2025.02.21 2025.03.19 2025.04.21 2025.07.07
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 130,000 140,000 140,000 140,000 140,000 140,000

A 2026.01.06 2026.02.12 2026.02.26 2026.03.17
E2lo|H Buy Buy Buy Buy
SHIHA 140,000 180,000 180,000 180,000

[ SEF7IHE UWHE 22|12

o 2192 282718 TR

H Baaiop | A2t o
2024.11.20 Buy 140,000 2221 -9.36
2026.01.06 Buy 140,000 -18.13 -7.14
2026.02.12 Buy 180,000
(52 5352 ]

PAE ME S0 thsh &% 1 A7t +15% Olde] oie-AZ0| 7|th=le =0 Ciich Buy@Ha) 2HS AAIRLICE £ Hoje
AS -15~+15%7+ Ofl4f=l= S0 Choh Hold(2R) 2/HE, -15% Olot7} Olfdt=l= Z=0i| Ciah SellOis) 2/HS AMAIRILC Wa
ofold Y S HijAE Y2 JNE 52 HHGIs ofg2|AE0| 20| T20, SEFVF MYO|L FAlH HE 271= &

SE2 ChEUC

YAt Aol CHal &5 1 @2t sl AZe| £UE0| A £US0| His) YSst 552 HY A2 ofiwl= HR0 Positive(@d
2) o|AS AAlstn UAELICH EoE B2 1 HZHSAB0| BpAH £AUFD RALSE SES BY HOZ ofliikl= ZR0| Neutral EE2)
oA, U £AERCE 22Tt 28 B 2102 04Tl F20| Negative(FHH) QAS AHASIL UELICH A £ A
Y2 ol At L RAICHY S=S0]| st 2 ofde|AE0| RAm} Tt THELCH

[ AL 2AIRMRRS| FAMSE £0] HIF ] (FIEY:2025 122 31Y)
EAsg Ot =g o A
SSEAAE H|Z 87.0% 13.0% 00% 100.0%




