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=019} (W) 33 20 43 49
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P/B (tH) 17 1.6 15 14
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£, A% olgt WY

(MY, %) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25E| 1Q26E 2Q26E 3Q26E 4Q26E, 2023 2024 2025E 2026E

Ol 1921 1371 903 130.6| 133.8 1145 1365 153.4| 147.7 151.9 179.7 184.7| 753.1 550.1 538.2 664.0
Hy 473 307 216 276 332 173 276 336 336 278 340 388 1541 1272 1118 1342
| 1413 1025 644 983] 982 924 1059 1162 1106 1203 1421 1422 5889 4065 4128 5151
7|Et 35 39 43 46 23 47 30 3.6 35 38 3.6 38/ 101 164 136 147

oi=50(¢ 287 181 59 153 114 38 171 238/ 169 229 249 196 879 680 561 843

T 72 7.7 6.8 99 71 6.7 6.7 87 74 7.3 74 90 320 316 291 31.1
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R|ufFZ 209 20.2 82 -61 113 24 -37 89 127 79 119 146 82 301 335 203 425

IHEZ0|UE (%) 149 132 65 117 85 33 125 155 115 151 138 106 117 124 104 127

FYUOIUE (%) 1.2 76 -10 41 32  -25 1.7 98 64 103 97 57 14 6.6 50 80

R|HiFF01UE (%) 105 59 -68 86 18 -33 6.5 83 53 78 81 44 40 6.1 38 6.4

(% YoY)

Ol -90 -16.1 -585 -190 -30.3 -165 511 175 104 327 316 204 79 -270 -22 234
A 95 -276 -384 -172| -297 -436 280 215 10 604 231 155 -200 -174 -121 200
o -147 -138 -642 -209, -305 -98 644 182 126 302 341 223 226 -310 16 248
7|Ef 507 854 858 364 -333 209 -317 -225 516 -192 218 48| -597 612 -169 8.1

oiE50|2 -70 -242 -795 2534 -60.3 -79.2 1900 558 486 5061 452 -175| -121 -226 -175 503

T3] -225 03 -15 213 -05 -128 -27 -124 44 84 115 37, -80 -13 -77 6.7

Yol -04 -357 H™ =BH -801 W BH 1822 1222 BH 666 -29.8/ -143 -349 -260 975

Yl 10781 =@ MM MX|| -e82 HMHM =M BH -635 MX 45 H® MR MX ZH 525

MI%01e) 232 -168 A AHx| -776 M@ I 5™ 670 BH 598 -365| -365 -242 -09 959

R|ufFZ20]9] 98 -200 XM SH| -883 XM 3ZH 128/ 2335 W 640 -358 -405 11.3 -39.5 1101

IH=50124E (%p) 03 -14 -67 90| -64 -99 6.0 38 29 118 13 -49) =27 07 -19 2.3

FYOIAUE (%p) 10 -23 -11 65/ -80 -102 8.7 57 32 128 20 411 -19 -08 -16 30

R|HH&5201AE (%p) 18 -03 -151 190 -87 -92 133 -03 36 11 16 -39 -33 29 =23 2.6

R AECIQCAHT AMEY XY

H3, 0] K| Y
(xlo12)) 2025E 2026E

- HA A WA % #A A HAZ %
OfZ= K 5430 5382 -09 6833 664.0 -2.8
FYo|Y 280 269 -37 534 532 -04
FYOIAUE (%, %p) 5.1 50 -01 78 80 02
MI7Hole 290 280 -37 55.1 54.7 -07
R|HH 33201 20.6 20.3 =17 428 425 -07
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ERAAA MEAE B
12¢ 1Y 71& (HY8) 2023 2024 2025E  2026E  2027E 12€ 31 7|12 (Hodg) 2023 2024 2025 2026  2027E
OhEAH 753 550 538 664 736 SR 405 394 319 344 332
&7t 665 482 4872 580 641 92 U A5 158 178 146 153 150
oHE50(19) 88 68 56 84 95 =Rt 149 101 84 92 88
(OHE50IYE, %) 1.7 124 104 12.7 129 RHORFAE 0 0 0 0 0
O 5 ekl 32 32 29 31 33 7|E} 97 115 89 99 94
Yoy 56 36 27 53 62 H|Q-SXHA 688 532 557 598 652
(BYOIAUE, %) 74 6.6 50 80 84 ERFRR 175 156 159 165 170
Byl -19 -8 1 2 2 QYRR 12 12 9 8 6
8+ 15 20 9 8 8 SR 359 205 240 282 326
F8HlI8 18 8 6 4 4 7|t 141 159 148 144 149
Al Ea 0 0 0 0 0 RASA 1,092 926 876 942 984
7|E} -16 -20 -2 -2 -2 S8 368 169 126 148 140
Mol 37 28 28 55 63 OHQIAH 11 5 7 8 10
Q1A 7 -5 8 12 14 C7IARZ 170 2 2 2 2
(HRIXNIE; %) 192 -187 276 223 223 7|EF RS2 187 163 118 138 128
AEARI01Y 30 33 20 43 49 HIQZ 5 16 16 15 18 19
STAIH0IY 0 0 0 0 0 A 2 A7 IARlE 0 0 0 0 0
«0[¢ 30 33 20 43 49 7|EL HIR S EA 16 16 15 18 19
(&OIYE, %) 40 6.1 38 64 6.7 BRHEA| 384 186 142 166 158
A|Hi 34012 30 33 20 43 49 K[ ZR L 708 740 734 776 825
HIX|bi 24012 0 0 0 0 0 =2 15 15 15 15 15
EBITDA 242 183 181 212 228 Yo 473 473 473 473 473
(EBITDA OJ&lE, %) 321 333 336 319 310 olyciz 242 275 295 338 387
EPS (R[HHZ2) 1,001 1114 674 1415 1630 7|E} -23 -24 -49 -49 -49
EPS (P1271%) 1,001 1114 674 1415 1630 H|X|H FFX|E 0 0 0 0 0
23 BPS (|)* 1,001 1114 674 1415 1630 RHEEA| 708 740 734 776 825
A B 169 18 145 142
HISEE MSHIE Y FYRE
12¢ 3% 71 (M) 2023 2024 2025E  2026E  2027E 128 1Y 71z 2023 2024 2025  2026E  2027E
HUSZ0A Q| HIFBE 45 180 165 202 211 BUE (%)
712019 30 33 20 43 49 OfZ= 79 -270 -22 234 108
HSRE0IGHE HIg U £ 216 159 156 165 175 Yo -143 -349 -260 975 15.7
YR U7 R 3 4 2 2 1 =019 -405 1.3 -395 1101 15.2
SRR 2| 183 143 152 157 165 27 EPS** -406 11.3 -395 1101 15.2
7|t 30 12 2 7 9 zgRE
YAUEE AAMER HE -179 4 -4 6 1 EPS (R[H22) 1,001 1114 674 1415 1630
EXEE0Me HZ5E -1 10 -169 -189 -209 EPS (¥271F) 1,001 1114 674 1415 1,630
R ST -3 -1 0 0 0 278 EPS** 1,001 1114 674 1415 1630
A7 ISEALe BY -4 0 1 -1 0 BPS 28046 24606 24416 25832 27462
7|E} 6 i -170 -189 -209 DPS (EE%) 0 0 0 0 0
HEES0AC HBES -9 -175 -2 -0 -0 Valuations (4H)
i3 B7HHL) -1 =172 -2 0 0 P/E*** 515 386 574 273 237
AHEZQ B7HLUA) 0 0 0 0 0 p/B*** 22 17 16 15 14
b= 0 0 0 0 0 EV/EBITDA 65 6.1 5.7 48 45
7|EF -8 -3 -0 -0 -0 g
33y 35 20 -32 7 -3 ROE (%) 44 46 2.7 56 6.1
7| X% 124 158 178 146 153 ROA (%) 28 33 22 47 51
7| Lot 158 178 146 153 150 ROIC (%) 85 97 51 99 105
Gross cash flow 246 192 176 208 224 T (%) 00 00 00 00 00
Free cash flow 42 178 165 202 211 HE+AE (B2 %) 00 00 00 00 00
A% QJ8]A 40|(H|R) FQl L BAH[E (%) 33 -228 -188 -187 -17.2
o QI BIM, Ul A01(HIR) H| O|RHEASHHE: () 64 78 646 1427 1662
***PIE,P/B= AHiFE7|1E
RE: ASCIQEHE, AEH 57
[
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Compliance notice

- & ZARARIRO| OfiRlAEL 20051 118 20U WA 9 ZAEAKIR| OIS £8

= o=

o
- TARS 20251 112 202 AR 9 ZABARRY ATE E20| X2 1% 014 BRstT

— O = .
- B ZABARIROS 9|HO| HLsst Q2{o|Lf 7HY Q0] OfiR|A EO| O740] eS| HINEIUSS SoIBLIC

[

AEMRIZE GAR MAZEM B MAEE GAOIA QgL

EY
ZANEMAIRE GAIQl 59l gl0] oot HR0E Ofidt FEHZE 24|, B HE, B, tHolY 4 GigLICh

ZAEARIZ0) £EE B2 FAF 2IMKMIE 7 M2l Dot Xt 5l PR 2 HE J0{RI 0L, FAks 1 FRYoILt P E BHE 4 GiEH L TEkA o
4 |

N

i

o

=
Q0= £ AR Dol FAIEXI0| 2o TSt A AMUAMO| TSt SURER ALRE 4 GISLICE

|
AEMAIR = 7 UEXZE S FMBRA APH HMIZE ARMO| GiEHTE

=

70,000 +

60,000 -

- -
50,000 -

40,000 -

30,000 -
20,000 -
10,000 -

0 ‘ ‘ ‘
234 12¢ 244 6¥ 24 128 254 68

A2 2147t EXtoA o SRFIHY (8701 71%)

g 2023/8/11  2024/1/8 4115 10116 /28 2025/11/7
EXpolA BUY BUY BUY BUY BUY BUY
TP (®) 74000 68000 55000 51000 61000 55000
12E (Y2 -30.14 -3259 -2780 -18.23 -24.45

Z2|E (£IcHora|4) -22.57 -24.71 -15.95 -314 -820

FAIZE 5 BASE AfEEEE 1Y B ol oot EXLSEE Or2iet 20| EgLct

*20231 7€ 27UHE 7|Y EX 53 7|1F #HE

71 A

BUY (0H4) &% 127027t G4 HOH40/E 15% 04 OVERWEIGHT(HIZT) 2% 127427t ABRIAAEE0| A4S THE| 5% Ol 4% ol
1210 UE U Ao et W ol 52 45 NEUTRAL(Z% ST MY YERANEEO ABLYSI QAR 4F (£5%) Ok

HOLD (3%) &% 127127t Ol BoH0lE -15%~ 15% el UNDERWEIGHT (HIS54) 352 127427t YEXIAA4E0] AB4E tH| 5% Ol4 si2f oy

SELL (HE) S 127127t ol R4l -15% Olsh

2 137t ZAMRMZIRS| BEXRSE HIE 20250030 71
04~ (83.5%) -5 (16.5%) ‘01 = (0%)

Samsung Securities (Korea) :: www.samsungpop.com | 7



HSEWAl MAT MAURT4Z 11 (AHTARIY)

=
Tel: 02 2020 8000 / www.samsungpop.com
4*4ZH Family Center: 1588 2323
17 STHAR F4: 0809110900

Member of

Dow Jones
Sustainability Indices
Powaered by the S&P Global CSA.

NCSI pr— i/




