Company Report 2026.11.12

I %E" = n L (280360)

0[e] 7142

gk
rio

UlSCH=

3026 Review: 7|C O|Ae| o]

ROYEEO] 3026 M IHEWS 1X 1,739YR(YoY +1.5%), 0|2 8994 (YoY
+29.7%, OPM 7.7%)C2 ZHINAO] SBHCH U W7} 0420] B2E% 714 ofzioz SEZ7L 165,0008 (M)
YA, QX 22 FA| U4 S49| Hif 2Y2=E Y HHO| Mt B I M SBF7} 165,0002
Feioel2 69424 2(YoY +10.3%, OPM 7.6%)22 JHMSCt K42 SKU & #d =5, ST} (1/11) 118,100¢!
w0 28} 4Mg WM § FFMM Fapt Ki&E Zatt 327] M gt o Aac 40%
300 FMED, HEX 7t 4E BEHS Y 22 AL
A7IE 10,8719
- = S 9,204,574%
o] 0] 710f STH so;%*a oy 35012
=24 IEUS 2 710A”(YoY +16.1%), Hejojale 23122 (YoY +137.8%, OPM 602 Tz A2y 26,4567
8.5%)2 7IEJCt. Q== XTMO| 42401 7t5at Wt K8 HUE XSS 7|E W& 52% /X 148,6002 / 91,9008
0] 30.7% G&3HCt. S5 ZRMO| 42421 715E0| 101%0 =EBHHA 52121 FIt 54 AARIZE 13.73%
LWQME ZHE 0|0t FIRISAE SIA| 712 OIAMT} MH2F SHHO| 319101 MEIHIZ 0]0f Hig4ols 2.88%
ZUCE. ofe] A2 Mits® Stiet TgH| B &3l HE 9A JHMO| SE2H AHE 0 TS =il Al
2 YH9| slip ¥R A2| & ULt
F714E (%) He U 127K
= @7 (2 @)
2027 —> _Jlk_o_!g JHA-I IIA AT 18.6 96 (27.2
2026 OZ OHEAUS 4X 4,484%U(YoY +55%), IR0 2,267%4(YoY EHEES) B0 G 6
+107.0%, OPM 5.1%)2=2 HUSBIL 427|0|= H{HIZEI0| M7 2ot o] 4% X|
& US| HIR B 32 FY0|Q 3644/ EXIHEIS GABIT 2027H0)= 22U
HIE 83t &Vt X&EE 7t Ak Mitss et R8Y ME8 8450 A 4
g 7oIsh MAo|Tt LjH HA IIEAL 4X 5,837AHL(YoY +3.0%), FH0[22 2,689
A2(YoY +18.6%, OPM 5.9%)2= FFottt. 7t 2EHO| ZESHt A H|E T}
i<l 01 7|01 &l ==& HRIt UCh SHFIt 165,0008S RIS,
Quarterly earning Forecasts (Hof2d, %) Forecasts and valuations (K-IFRS &1Z (A, ¥, %, )
3026P MAEI|CHH| FEI|CHH| HMMA FMAACHH| ZAM (128) 2024A 2025A 2026F 2027F
e 1174 15 16 1,203 o5 M 4044 4216 4448 4584
%l0[¢] 90 29.7 38.9 87 34 SE0 o7 1o 227 209
X|bH2=0[2] 85 72 153 191
MEHSAIZO0[] 70 14.0 323 79 -11.6 oER 54 50 . .
X|HH0]2] 51 43 36.1 58 -12.0 PBR 06 05 04 04
FRAOIUE (%) 77 17 %pt  +2.1 %pt 7.2 +0.5 %pt EV/EBITDA 6.3 6.8 5.3 5.0
XHH20IQIE (%) 43 +0.1%pt  +1.1 %pt 48  -0.5%pt ROE 40 33 6.8 7.9
Tl RUESH N soEsd SSENZMA HOl U FO TAE Appendix HE
4% OOIEI S A
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ZOY=S 3026 Review (he: Aod3)
3Q26P 3Q25 YoY 2Q26 QoQ AL =31 Diff
&Y 1,173.9 1,156.8 1.5% 1,155.7 1.6% 1,216.2 -3.5%
ol 89.9 69.3 29.7% 64.7 38.9% 86.6 3.7%
gHo|dE 7.7% 6.0% +1.7%p 5.6% +2.1%p 7.1% +0.5%p

M= RIS H 2| MR
Al XN i Lo (T2l AHR)

JE =Y M =3 H3lg

4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F
- 1,096 4,495 4,656 1,091 4,448 4,584 -0.4% -1.0% -1.6%
oy 34 221 258 36 227 269 8.1% 2.7% 4.1%
FHO|YE 3.1% 4.9% 5.5% 3.3% 5.1% 59% +0.3%p +0.2%p +0.3%p

T2 QOIESA M ME
RO|Y=C Valuation Table (CH9): Alotel HHOICi)

ROYF= L) Ed2(=(MDLZ) # A|2(PEP) §{#{(HSY)
N7HEY 1,087 4,447 84 196 35
& 2025 4,216 3,332 38.5 93.9 11.7
2026F 4,448 3,741 40.0 99.3 12.3
2027F 4,584 4,082 40.9 101.9 12.5
2028F 4,740 4,349 42.3 105.1 12.8
oy 2025 110 558 3.5 11.5 1.4
2026F 227 623 5.4 15.5 2.5
2027F 269 722 5.8 15.8 2.7
2028F 327 791 6.2 16.6 2.9
HAO|AE 2025 2.6% 16.8% 9.2% 12.2% 12.3%
2026F 51% 16.7% 13.4% 15.6% 20.7%
2027F 5.9% 17.7% 14.2% 15.5% 21.9%
2028F 6.9% 18.2% 14.6% 15.8% 22.3%
712019/ (x]th) 2025 72 383 2.5 8.2 0.9
2026F 152 491 3.9 11.5 1.8
2027F 191 573 4.2 11.6 1.9
2028F 230 625 4.5 12.3 2.0
PER 2025 14.8 10.9 19.4 28.7 44.2
2026F 7.1 9.1 21.5 171 19.8
2027F 5.7 7.8 20.0 16.8 18.4
2028F 47 71 18.8 15.9 17.6
Tt&: Bloomberg, FAERSH EIMAINE, F) APIEH2 26.11.11 7|&
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Company Report I

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P 4Q26F 2025 2026F 2027F

ey 9751 10643 1,156.8 1,019.8 1,027.3 1,155.7 11,1739 1,001.5 4216.0 44484 45837
=L 757.4 832.0 934.2 759.3 770.4 859.8 918.2 7705 | 32829 33189 3,3574
ot 284.6 262.3 283.7 302.2 292.2 276.0 296.9 3149 11328 1,180.0  1,233.8
ot 100.6 181.8 243.2 81.5 103.3 193.1 225.3 81.1 607.1 602.7 597.2

13.7 123.7 131.0 122.4 120.7 131.4 124.1 126.9 490.7 503.2 512.6
258.5 264.2 276.3 253.1 254.2 259.3 271.9 2476 1,021 1,033.0 1,013.8

N 4o oX
m A

BLLY

< 230.0 243.9 233.5 273.5 270.5 311.2 271.0 333.8 9809 1,186.5 1,281.8
ol 7t 34.1 27.8 33.4 34.3 39.1 35.6 40.6 39.5 129.6 154.8 168.8

UL 46.1 76.5 40.4 33.5 54.3 97.8 49.8 41.4 196.6 243.4 214.7

FIREAE 67.6 60.7 64.5 97.9 83.0 84.8 85.4 127.0 290.6 380.2 433.8

2 AlOf 24.3 271 26.8 31.9 29.2 31.7 29.0 421 110.2 131.9 133.1

7|E 57.8 51.8 68.4 75.9 64.8 61.3 66.2 83.8 254.0 276.1 331.4

ALY -12.2 -11.6 -10.9 -13.0 -13.6 -15.3 -15.3 -12.8 —-47.8 -57.0 -55.5
% YoY 2.5% 1.9% 7.3% 5.1% 5.4% 8.6% 1.5% 7.0% 42% 5.5% 3.0%
tf -0.9% -0.6% 6.2% 1.5% 1.7% 3.3% -1.7% 1.5% 1.6% 1.1% 1.2%

g 1.1% 0.4% 3.9% 4.6% 2.7% 5.2% 4.7% 4.2% 2.6% 4.2% 3.0%
gz -5.6% -7.5% 9.4% -3.5% 2.6% 6.2% -7.4% -0.5% -0.5% -0.7% 2.0%
74 3.0% 7.4% 16.4% 7.5% 6.2% 6.3% -5.3% 3.7% 8.6% 2.5% 1.5%
JIE} -2.7% 0.2% 1.7% -3.6% -1.7% -1.9% -1.6% -2.2% -1.1% -1.8% 1.0%
g 16.6% 11.2% 12.2% 17.8% 17.6% 27.6% 16.0% 22.0% 14.5% 21.0% 8.0%
oE Ay 12.5% 6.7% 5.8% 16.0% 14.9% 27.9% 21.6% 15.2% 10.1% 19.5% 15.0%
ox gy 54.4% 10.0% 6.7% 7.7% 17.7% 27.9% 25.4% 25.4% 13.7% 23.8% 22.0%
TS NE 1.9% 7.1% 10.8% 17.3% 22.6% 39.7% 32.4% 29.6% 9.8% 30.8% 13.5%
Ao} 22.5% 27.5% 20.6% 48.7% 19.9% 17.0% 8.1% 31.8% 29.9% 19.8% 20.0%
JIEf 24.6% 13.7% 17.5% 74.0% 12.1% 16.4% -3.3% 10.3% 17.2% 8.7% 15.0%

% WEHS
=W 77.7% 78.2% 80.8% 74.5% 75.0% 74.4% 78.2% 70.6% 77.9% 74.6% 73.2%
29.2% 24.6% 24.5% 29.6% 28.4% 23.9% 25.3% 28.9% 26.9% 26.5% 26.9%
10.3% 17.1% 21.0% 8.0% 10.1% 16.7% 19.2% 7.4% 14.4% 13.5% 13.0%
11.7% 11.6% 11.3% 12.0% 11.8% 11.4% 10.6% 11.6% 11.6% 11.3% 11.2%
26.5% 24.8% 23.9% 24.8% 24.7% 22.4% 23.2% 22.1% 25.0% 23.2% 22.1%
< 23.6% 22.9% 20.2% 26.8% 26.3% 26.9% 23.1% 30.6% 23.3% 26.7% 28.0%

r

N Ho
m H =2 =

oz

L

ol 7t 3.5% 2.6% 2.9% 3.4% 3.8% 3.1% 3.5% 3.6% 3.1% 3.5% 3.7%

L 4.7% 7.2% 3.5% 3.3% 5.3% 8.5% 4.2% 3.8% 4.7% 5.5% 4.7%

FIRFE AR 6.9% 5.7% 5.6% 9.6% 8.1% 7.3% 7.3% 11.6% 6.9% 8.5% 9.5%

2fAlof 2.5% 2.5% 2.3% 3.1% 2.8% 2.7% 2.5% 3.9% 2.6% 3.0% 2.9%

ek 5.9% 4.9% 5.9% 7.4% 6.3% 5.3% 5.6% 7.7% 6.0% 6.2% 7.2%

AYolol 16.4 34.3 69.3 -10.5 35.8 64.7 89.9 36.4 109.5 226.7 268.9
% YoY —-56.1%  —45.6% -8.9% Zx  116.4% 86.5% 29.7% S& =303%  107.0% 16.6%
% GUOAE 1.7% 3.2% 6.0% -1.0% 3.5% 5.6% 1.7% 3.3% 2.6% 5.1% 5.9%
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ROEFE XGE HE HIF 30|

mOIE 7D O WDl wIKIEAER mE Ao}
60%
40% -
20% A l
M = m B0 B |
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P
i ZHUEC QOIEISH 2[M|ME
Ol tol nj=o 0| 2 M
(@t Ol oIz
500 -
400
300
243.4 214.7
200 7R 196.6
154.4 &8
100 1 154.8
9.9 117.6 129.6 :
0 : : : :
2022 2023 2024 2025 2026F 2027F
R ZHUEC QOIEISH 2|MA|ME
2{AI0} KOl OfEH 0| 3 MY FIRISAEL 80| nj& Fo0| & MY
SEEN RN
470 -
140 1 131.9 18341 433.8
130 1 420 -
20 380.2
120 110.2
110 1 370 A
100
90 84.8 320 1 290.6
80.6 177
80 - . 269.7 264.6
270
70 - 233.8
60 . . . . . 220 . . . : : .
2022 2023 2024 2025  2026F  2027F 2022 2023 2024 2025  2026F  2027F
A2 SOEEC, SOIEEH 2/HA/ME] T2 FOEEC, KOS 2lMAIHE
4
CAR=Ye] 4= -t
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Company Report I

KOEFE (280360) =HMFHE (K-IFRS ¢E)
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 4,044 4,216 4,448 4,584 4,740 QERA 1,429 1,574 1,610 1,646 1,715
MEet 2,849 3073 3,174 3,263 3,378 HBUHIMIM 322 466 443 444 474
j£%02 1,195 1,143 1275 1,320 1,361 WEMHE U IR 307 332 350 360 373
Jﬁu\ 1,038 1,034 1,048 1,052 1,035 DR 567 639 674 694 718
22{0[2 157 10 227 269 327 H| SR 2913 3,000 3,141 3,301 3470
EBITDA 361 321 418 440 479 QEIA 2,087 2,257 2438 2,616 2,802
"9 49 -9 -9 8 7 TAIIYS NN 48 1 12 12 12
QlEtHE £ -8 14 4 2 2 J|EFERbRFAE 64 58 60 60 61
0| xp&0l -32 -38 40 40 40 PNES] 4,342 4,574 4,751 4,947 5,186
A7 ue 20l 1 25 26 26 26 [ERF 1,056 1,003 1,033 1,051 1,071
7|E 9 39 9 9 9 IR & J|EHHF 451 452 477 492 508
HOINH A 2R 240! 108 100 217 261 319 B7IR3 31 5 5 5 5
B{OIAH| 2 26 29 66 72 % SENE| 2 488 449 449 449 449
AsNL =22 82 71 151 189 207 Qs 1,059 1,284 1,297 1,304 1,313
BTG E2Y 0 0 0 0 0 IR = 84 295 295 295 295
27201 82 71 151 189 227 AR 716 719 719 719 719
XX 202 85 72 153 191 230 LV EY 2,115 2,287 2,330 2,355 2,384
Egzo|d 11 92 163 201 239 X|H{ K| = 2,135 2,191 2,327 2,501 2,713
X[HiX| 2 E 20| 107 86 153 188 224 23 5 5 5 5 5
HolH=2
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁh;;‘; oo e 1132
HIK|EH x| 2 92 96 %4 ) 89
WEEY 2,226 2,287 2,421 2,502 2,802
Has=2h (EHQ): Ajot2) =XUS 894 1,005 1,028 1,025 996
ERiEl 1,384 1,531 1,532 1,533 1533
ZAKH128) 2024A  2025A 2026F 2027F 2028F
JYes HISE 286 231 310 344 358 Valuation XIE R
g7|20[¢] 82 71 151 189 207
e 178 196 16 51 5 ZA129) 2024A  2025A  2026F  2027F  2028F
EPS 8,969 7734 16609 20790 24,991
ABE L 18 4 2 2 BPS 21452 247808 263179 282846 306,886
S5 AT ALY - 25 -26 -26 -26 EBITDAPS 38263 34307 45203 47,803 52,001
AR 5 -78 19 76 58 62 SPS 428663 451,068 481689 497,981 514,955
PEEECE) 103 85 88 85 82 DPS 3,300 3,300 3,300 3,300 3,500
mgsuass  w w m o w2 weomoowow
AR 4 " 2 1 1 EV/EBITDA 63 68 53 50 45
SR 57t (CAPEX) -316 -346 -350 -330 -320 PSR 03 03 02 02 02
QETA L4 3 5 0 0 0
J|EfHESE -76 188 76 7 77 pUL=la1E= (TI9]: HY. %)
WRES H35E -82 46 -104 -105 -105 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ -37 25 1 1 1 &Y Z718 (%) 0.5 42 55 30 34
AR Y =R 2 56 172 0 0 0 Ho|d BIIE (%) 13 -30.3 107.0 18.6 215
ot} 0 0 0 0 0 K201 F7+2 (%) 20.0 -14.6 122 2438 20.2
. Hgs |25 (%) 296 271 28.7 288 287
e 27 -30 29 29 29 oiol0lol (%) 29 26 51 59 69
JEfE3sE 74 71 -76 -76 -76 XHY20[2E (%) 21 17 34 42 49
AHQHE £ J|Et 5 7 47 17 20 EBITDA Ot (%) 8.9 76 94 96 10.1
#32o| =2t A7 142 23 2 29 ROIC 43 26 5.3 5.9 6.7
WER-T 499 323 466 443 444 ROA 20 16 33 39 45
, ROE 40 33 68 79 8.8
712 #8 822 466 443 4 474 S34H18 (%) 950 1000 %3 909 85.1
NOPLAT 157 110 227 269 327 _/;_ﬂa:x/xpu}i (%) 419 459 442 41.0 36.7
FCF -30 15 40 14 38 oojol/2gH|E (H) 29 2.1 41 49 59
xrzs RO
: 1.EPS, BPS X PER, PBRS X|HiZF 7|22
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
5
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P/E band chart P/B band chart
() (R191)
900 - == Price(adj.) 350 Price(adj.)
800 - 5.1x 0.4 x
11.5 x 300 1 0.5 x
0 1 17.8x psy | 07X
600 | ——24.2 x —0.8x
500 | =——30.6 x 200 7_1.0X
400 A 150 |
300 - g
200 | 100 | ~ A4
100 - 50 1
0 T T T T T T T T r r 0 : : : : : : : : : :
19.120.121.122.123.124.1 251 26.127.1 28.1 29.1 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

ROL=E (280360) FAISE X SEFI} 30|

= - izlg
SV (=7 = AL
() . . W o @) o ZEHEDER)
FH —— SEF - = L CIRES
180,000 - 2026-11-12 BUY 165000 14
160,000 - — I 20260810  BUY 165000 14
140,000 - 19 4
- [E - R
120000 2260512 149 2457 1314
100,000 - 20250512 BUY 140000 14 | 1609 = -3.14
80,000 20250311  BUY 150000 14 2188 1747
60,000 -
40,000 |
20,000 |
0 : : : :
2411 25.05 25.11 26.05 26.11
i ROIEIE
RIS = (MHZI - REF) / 2EFIFX 100
1) SEFI T AAEDIEI BRI}
2) BEZI} A CHAAEIIRIS] "D ET) Fp
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (T %) 96.9
Hold(5&) 3.1
Sell(HE54) 0
A 100.0
= IIEY 2026-11-11 #ol2) AGS|AL S0| AMoALE SES 2|XEE FXSE HlE MEHAl H[Q

AN QOLEI DA
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I
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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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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