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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
1Q26P HMUASTI|HH| HE7[CHH] ZAMMA ZMMACHH| Zi(128) 2024A 2025A
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e 3,353 39 52 3478 56 M= 13828 13,930

FY0 911 957
FH0|9 78 -70.8 -65.4 202 -61.2

K|bHz=012] 757 760
MITIALALI0I 130 -56.9 -49.9 259 -49.7

PER 15.6 156.1
X|Hz=0] 92 -56.3 -49.3 180 -48.8 PBR 13 12
FHOIUE (%) 2.3 -54%pt  -4.1 %pt 58  -3.5%pt EV/EBITDA 47 39
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2024 2025 2026E 2027E 1025 2Q 25 3Q 25 4025 1Q26P 2Q26E 3Q26E  4Q 26E
0y Z4 138,283 | 139,299 142,645 147,703 34,898 35,120 33,913 35,368 33,529 35,782 35,554 37,719
YoY 4.2% 0.7% 2.4% 3.5% 7.5% 4.2% -5.0% -2.9% -3.9% 7.9% 4.8% 6.8%
IT MH[A 64,015 65,435 68,707 72,280 16,004 16,784 15,957 16,690 16,105 17,263 17,060 18,279
YoY 4.8% 2.2% 5.0% 5.2% 4.9% 4.7% 4.6% 2.3% 0.6% 2.9% 6.9% 9.5%
Sl 10,786 10,414 10,518 10,655 2,356 3,181 2,414 2,463 2,427 2,946 2,462 2,683
Yoy -6.3% -3.4% 1.0% 1.3% -18.2% 18.8% 2.0% -7.5% 3.0% -74% 2.0% 8.9%
ITO 29,994 28,218 27,550 26,701 7,119 6,951 6,797 7,351 6,769 6,651 6,647 7,483
Yo¥  -24% -5.9% -24% -3.1% -3.1% -8.9% —4.0% —4.0% —4.9% -4.3% -22% 1.8%
EC =t 23,235 26,803 30,639 34,923 6,529 6,652 6,746 6,876 6,909 7,666 7,951 8,114
Yoy 23.5% 75.4% 74.3% 74.0% 23.0% 19.6% 70.0% 14.7% 5.8% 15.2% 17.9% 18.0%
oy 7,726 8,270 7,008 8,666 2,259 2,037 1,972 2,002 630 2,020 2,047 2,311
gg0/9E 12.1% 12.6% 10.2% 12.0% 74.7% 12.1% 12.3% 12.0% 3.9% 11.7% 12.0% 12.6%
=5 74,268 73,864 73,938 75,424 18,894 18,336 17,956 18,678 17,424 18,519 18,495 19,500
YoY 3.6% -0.5% 0.1% 2.0% 11.6% 2.9% -5.0% -7.1% —7.8% 1.0% 3.0% 4.4%
FHoly 1,385 1,301 1,331 1,765 426 265 351 259 153 296 388 493
ggo/9E 7.9% 1.8% 1.8% 2.3% 2.3% 7.4% 1.7% 7.4% 0.9% 7.6% 21% 2.5%
&7t 118,160 118,452 122,228 = 124,552 29,441 29,891 28,939 30,229 29,589 30,231 30,232 30,233
2018 85.4% 85.0% 85.7% 84.3% 86.0% 85.7% 85.5% 85.5% 88.2% 84.5% 85.0% 80.0%
0K H| 22 H] 11,012 11,276 12,078 12,720 2,172 2,927 2,651 2,878 3,157 3,235 2,887 4,742
A ol 9,111 9,571 8,339 10,431 2,685 2,302 2,323 2,261 783 2,316 2,436 2,804
Yov  12.7% 50% -12.9% 25:1% 78.9% 4.2% -8.1% 6.9% —708% 0.6% 4.8% 24.0%
&H FEo/YE 6.6% 6.9% 5.8% 7.1% 7.7% 6.6% 6.8% 6.4% 2.3% 6.5% 6.9% 7.4%
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AfAAC|0A (018260) XA E (K-IFRS Hd)

AN (TH9: Alofe) HEAME = (B9 AR
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 13,828 13,930 14,264 14,770 15,397 QERA 9,004 9,406 9,870 8,826 8,250
&2t 11,816 11,850 12,029 12,455 12,926 HIUHSARIM 1,669 1,559 3,264 2,808 2,631
EFJ] 2012 2,080 2,236 2315 2471 WEYH L JIERH 2,534 2,595 2,772 2,842 2,962
Jﬁu\ 1,101 1,123 1,402 1,272 1,354 pInksos 19 15 17 17 18
oj010/2! 91 957 834 1,043 1,117 H| SR 4235 4,048 5923 7,798 9,252
EBITDA 1518 1,587 1,611 2,036 2,276 [ERHA 1,774 1,752 2,350 2,955 3414
"9 192 19 19 85 63 TAIIYS NERRRpM 111 13 650 1,626 2439
QlEtHE £ M -18 -1 -1 3 J|EFERbRFAE 45 52 52 58 58
0| x}&] 133 136 116 %0 59 TEA 13238 13454 15794 16624 17,501
A | 2ol 3 6 7 9 10 REFA 2495 2,332 2,480 2,568 2,676
7|Et 15 -6 3 3 3 UM YU J|EY T 1,703 1,603 1,712 1,773 1,848
ol H| AL E 220 1,103 1,076 953 1,128 1,180 BN 0 0 0 0 0
HOINH R 313 293 268 305 324 SENE| 2 267 262 262 272 282
AsNL =22 790 783 685 823 856 HI RS2 1,037 859 2,213 2,252 2,267
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g7|20[¢] 790 783 685 823 856 AR 0 0 1,200 1,200 1,200
XX 202 757 760 673 810 842 ENEY] 3,533 3,191 4,692 4,820 4,943
EZ=019 934 821 1,034 949 1,001 X|H{ K| = 9,333 9,916 10,743 11,432 12,173
X[HiX| 2 E 20| 902 806 1,035 951 1,003 23 39 39 39 39 39
] a
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo s o s S
H| K] Hj K| = 32 347 358 32 386
WEEY 9705 10263 11,101 11,804 12,558
HIsExR (TH): Aoigl) E i -5,040 -5,563 -4,502 -3,341 2,614
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE %4 87 2157 2,167 2177
YUEE HISE 1,238 1,203 1,119 1,519 1,699 Valuation XIE R
E{ﬂiiﬁ 0 % 0% 83 8% ZA128) 2024A  2025A  2026F  2027F  2028F
A7Ha %53 %9 702 8% 104 EPS 9,783 9,816 8704 10466 10,884
SIS 82 13 L n 3 BPS 120661 128198 138893 147800 1572373
ERR Ml 3 6 -7 9 -10 EBITDAPS 19619 20511 20824 26312 29417
AR 5 -252 -347 442 405 416 SPS 178711 180,024 184,348 190,886 198,981
J|El 25 E 182 162 181 204 224 DPS 2,900 3,190 3,190 3,190 3,190
£XEYS BIsE 1,069 824 885 2050 1967 PER 186 A8t 205 A0 164
SR -1 -2 537 -981 -813 Per '3 12 13 12 1
= EV/EBITDA 47 39 6.0 53 5.1
SR Z7} (CAPEX) 475 -315 -1,300 -1,500 -1,500 PSR 0.9 08 10 09 0.9
SETM 2L 2 2 0 0 0
7‘E+§§§% -595 -508 952 431 346 IH%’_H'% (E).gl HH, %)
WRES H35E -423 -509 1,073 217 -237 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 0 0 0 0 0 HEY Z718 (%) 42 0.7 24 35 42
A 2 FTIRI 2 116 -167 1,320 30 10 HAOIY BIIE (%) 127 5.0 129 25.1 74
ot} 0 0 0 0 0 KIHH¢OIZ: 718 (%) 9.2 0.3 1.3 202 40
= £ (9
B2y 216 233 247 247 247 Hj"l Q!f(%()") 122 1‘;3 12; 13: 132
JEfE3sE -323 -109 0 0 0 XHY20[2UE (%) 55 55 47 55 55
HAHYHE = J|E 135 20 398 292 328 EBITDA OIX (%) 1.0 14 13 138 148
%dalg %7:} 119 110 1’705 -456 A77 ROIC 20.7 20.3 145 14.7 138
WER-T 1788 1,669 1,559 3,264 2,808 ROA 59 57 46 50 49
7|y sz 1,669 1,559 3,264 2,808 2,631 ROE 84 9 85 73 &
= =8 ’ : ’ ’ : SRS (%) 36.4 311 423 408 394
NOPLAT 911 957 834 1,043 1,117 _/,\_;'(}%l:/xpn}i (o ) -54.0 -56.1 419 2292 215
FCF 763 888 -181 19 199 oo|el/28H|E (HY) 18.2 18.9 87 97 10.3
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P/E band chart P/B band chart
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Strong Buy(0f %) 0
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Appendix

YoM st QeH EPOJQI FEe Y0l 7K glo| AEEIUSE el (YAt 0[FY)

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z
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