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HD3I S22 &X Snapshot B
(Y, %) 1Q26 2Q26 3Q26P 4Q26E ‘ 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
=Q X H

SHE(|/ER) 1,465.2 1,501.9 1,423.4 1,320.0 1,307.5 1,295.0 1,282.5 1,270.0 1,423.2 1,427.6 1,288.8 1,257.5
YoY 0.9% 7.0% 2.8% -9.0% -10.8% -13.8% -9.9% -3.8% 4.9% 0.3% -9.7% -2.4%

HXMILX|E(P) 113.5 115.1 117.8 137.2
YoY 11.8% 1.4% 2.4% 16.4%

SIS TS /E) 597.3 615.2 630.0 636.3 646.4 656.5 666.6 676.7 594.0 619.7 661.6 640.6
YoY 8.4% 4.0% 0.0% 5.4% 8.2% 6.7% 5.8% 6.4% -10.0% 4.3% 6.8% -3.2%

A AH 0

O =eH 5,916.3 6,332.2 5,753.6 5,679.0 6,679.8 6,995.8 6,544.8 7,278.9 17,580.6 23,681.1 27,499.3 34,030.3
YoY 54.8% 52.7% 30.2% 9.4% 12.9% 10.5% 13.8% 28.2% 21.4% 34.7% 16.1% 23.7%
QoQ 13.9% 7.0% -9.1% -1.3% 17.6% 4.7% -6.4% 11.2%

Ao 905.4 1,039.9 899.2 867.3 1,074.9 1,107.6 1,057.0 1,449.1 2,037.5 3,711.8 4,688.6 6,649.4
YoY 108.7% 120.6% 61.4% 50.8% 18.7% 6.5% 17.5% 67.1% 188.9% 82.2% 26.3% 41.8%
QoQ 57.4% 14.9% -13.5% -3.5% 23.9% 3.0% -4.6% 37.1%

Pale]jel =] 15.3% 16.4% 15.6% 15.3% 16.7% 15.8% 16.2% 19.9% 711.6% 15.7% 17.0% 19.5%

M|&ojel 1,056.5 1,156.4 4749 9979 1,204.7 1,252.6 1,240.4 1,637.8 1,766.6 3,685.7 5,335.4 7,575.3
YoY 184.5% 427 7% -21.2% 74.0% 14.0% 8.3% 161.2% 64.1% 105.1% 108.6% 44 8% 42.0%
QoQ 84.2% 9.5% -58.9% 110.1% 20.7% 4.0% -1.0% 32.0%

X|Hf==20]|2! 773.8 822.1 3543 750.6 906.9 943.0 933.6 1,231.9 1,655.3 2,700.8 4,015.5 5,702.6
YoY 133.2% 262.0% -41.6% 53.3% 17.2% 14.7% 163.5% 64.1% 131.1% 63.2% 48.7% 42.0%
QoQ 58.1% 6.2% -56.9% 111.8% 20.8% 4.0% -1.0% 32.0%

Az HDAUWSSY, Hel=53 2MRME
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HDHHSZQ AKIE A% Snapshot

2027 Outlook #8

2M
HAY, %) 1Q26 2Q26 3Q26P 4Q26E ‘ 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
ESIVL
o= 4,559.8 4,978.3 4,398.8 4,295.3 5,024.2 5,315.2 5,049.2 5,536.4 12,4631 18,232.2 20,9250 25,462.7
AbM 4,278.0 4,677.3 4,141.8 3,997.8 4,5879 4,860.3 4,544.0 4,826.8 11,3470 17,094.9 18,818.9 21,253.2
EaH 281.8 301.0 257.0 297.5 436.3 454.9 505.2 709.7 1,116.1 1,137.3 2,106.1 4,209.5
Aol 7126 851.2 646.3 561.7 7330 806.3 831.3 1,086.0 1,526.3 2,771.8 3,456.7 4,589.9
ArM 678.3 833.2 607.7 5243 666.2 733.4 747.5 961.4 1,400.2 2,643.5 3,108.5 3,817.0
EaH 343 18.0 38.6 37.4 66.8 72.9 83.8 124.7 126.1 128.3 348.2 7729
dHo|UE 15.6% 17.1% 14.7% 13.7% 14.6% 15.2% 16.5% 719.6% 12.2% 15.2% 16.5% 18.0%
AfM 15.9% 17.8% 14.7% 13.7% 14.5% 15.1% 16.5% 719.9% 712.3% 15.5% 16.5% 18.0%
EaM 12.2% 6.0% 15.0% 12.6% 15.3% 16.0% 16.6% 17.6% 71.3% 711.3% 16.5% 18.4%
HYSHELIAE
Of=oH 458.0 377.2 379.9 379.6 3120 269.9 196.8 331.7 1,239.0 1,594.7 1,110.5 1,395.3
Aol 86.6 60.1 126.5 56.0 -10.2 -68.4 -114.7 -6.6 142.6 329.2 -200.0 259
Pbale]jel =] 18.9% 15.9% 333% 14.7% -3.3% -25.3% -58.3% -2.0% 71.5% 20.6% -18.0% 1.9%
AT H AL
o=t 878.9 952.2 951.1 1,004.1 1,343.6 1,410.7 1,298.8 1,410.7 3,790.8 3,786.3 5,463.8 71723
AHo|2 185.2 236.4 2299 249.6 352.1 369.7 340.4 369.7 693.3 901.1 1,431.8 2,033.5
Pbale]jel =] 21.1% 24.8% 24.2% 24.9% 26.2% 26.2% 26.2% 26.2% 18.3% 23.8% 26.2% 28.4%
Rte: HDEUEZRY, H2IR52 2| MAIME]
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2027 Outlook #8

Company Data 2M
HDES 3¢ (329180) FREE(%) ZFIIJmz
X |C|8t2 R M 5HoF ol _ i ]
KOSPI 5,383.80pt OllO|X|CISt= XM 9| 4 Q1 69.28 ) HDSE AAIEAE) (o)
AZHEY 284,44521% FASTH 8.02
. 1,000 r 10,000
ST 10,4960t
OE=XAIH|IE o)
To T |_é' 30.65% 800 L 8,000
Q=Z0IHIE 13.77% FINLSE%) 17hg 671 12748
7
52Z &11/E|K7} 745,00094/271,0009 HOUFE7t -36.4 -60.1 -48.7 600 A | 6,000
4
e = 1,128.9%% N ES) -17.2 -48.6 -61.8 '
400 r 4,000
200 F 2,000
0 + T T T 0
'25.11 '26.2 '26.5 '26.8 '26.11
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(A4 el E==2 (X[Hhz== %) (#) (EH) (HH) (HH) (%) (%)
2024 14,486.5 705.2 621.5 7,001 2,417.7 64,259 411 4.47 263 11.4 2399
2025 17,580.6 2,037.5 1,415.5 15,702 1243 89,001 324 5.72 217 18.8 180.1
2026E 23,681.1 3,711.8 2,700.8 25,732 63.9 104,883 11.0 2.70 6.2 265 169.1
2027E 27,4993 4,688.6 4,0155 38,257 487 129,083 74 2.20 4.8 327 1523
2028E 34,0303 6,649.4 5,702.6 54,330 420 164,901 5.2 1.72 3.1 37.0 1326
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HDRIHESH (329180)

Income Statement

Statement of Cash Flow

2027 Outlook #8
z

(Meg) 2024 2025 2026E 2027E 2028E (Aletg) 2024 2025 2026E 2027E 2028E

oj =2 14,486.5 17,580.6  23,681.1 27,499.3  34,030.3 e sHI=E 2,883.9 3,510.4 4,094.4 3,403.9 5,192.5

=R/ S I+E(%) 21.1 21.4 34.7 16.1 23.7 2120[9)(24) 621.5 1,415.5 2,700.8 4,015.5 5,702.6

=0t 12,992.5 14,616.4 18,998.8 21,898.3 26,285.7 RETLI21]| 292.8 315.2 392.2 393.4 391.3

0j=350(< 1,493.9 2,964.2 4,682.3 5,601.0 7.744.6 B2 13.0 18.2 20.9 18.8 16.4

THofH| 2f2tE ]| 788.7 926.7 970.5 912.4 1,095.2 2= FY 21135 1,157.8 582.8 -1,023.7 -917.8

FHo 705.2 2,037.5 3,711.8 4,688.6 6,649.4 EXgs3Ha3ss -499.1 -2,039.6 399.4 -1,367.5 -1,454.4
FHO0[UF(%) 49 11.6 157 17.0 19.5 [EXES| ZIHCAPEX) -463.5 -511.9 -382.7 -320.0 -400.0
a8 -2,280.1 -246.5 -1,380.2 197.1 280.6 EXIXpA| 2 (B7H -762.0 -148.4 -110.5 -366.3 -368.7
BE/EAD | e -0.2 -4.4 9.2 55.6 84.2 RS HIEE -2,048.8 -860.3 -2,049.6 -1,500.1 -1,831.5

7Bt el 2,373.2 14.3 1,344.8 394.2 561.1 INI= -532.2 -1,082.0 3443 -24.6 116

MITASAIE0IY 798.1 1,800.9 3,685.7 5,335.5 7,575.3 22|52t -0.7 2,088.0 0.0 0.0 0.0
HolMH| S 176.6 385.4 9849 1,320.0 1,872.8 EECEAIEIES] 329.8 612.1 2,445.1 536.3 1,906.6

H2[z0l9f 6215 1,415.5 2,700.8 4,015,5 5,702.6 RESE 928.0 1,257.9 1,869.9 43150 4,851.4

X|uiFFX|E 2012 621.5 1,415.5 2,700.8 4,015.5 5,702.6 oYz 1,257.9 1,869.9 4,315.0 4,851.4 6,758.0

Balance Sheet Key Financial Data

(Meig) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 10,403.1 14,980.0 18,661.0 22,952.9 28,654.4 E|o[E (%)

AZ YA Gt 1,257.9 1,869.9 4,315.0 4,851.4 6,758.0 SPS 163,185 195,020 225,617 261,995 324,218
EN ] 1,392.7 1,430.8 1,573.9 1,731.3 1,904.4 EPS(X[HHZFZ) 7,001 15,702 25,732 38,257 54,330
XA 1,510.9 2,016.8 2,205.5 2,826.8 3,452.2 CFPS 9,342 26,187 36,168 52,882 73,384

H|RSXHAt 8,987.8 11,183.0 10,961.4 11,2355 11,596.5 EBITDAPS 11,389 26,300 39,300 48,596 67,236
[EXL 6,609.8 8,780.7 8,803.1 8,729.7 8,738.4 BPS 64,259 89,001 104,883 129,083 164,901
2t 128.1 161.1 150.9 132.1 115.7 DPS 2,090 5,661 12,500 15,303 21,732
EXpXpet 1,070.2 1,214.2 1,325.4 1,691.7 2,060.4 g +=2UE(%) 0.7 1.1 4.4 5.4 7.7

X5 19,391.0  26,163.0 29,6224 34,1884 40,2509 Valuation(Multiple)

2 11,796.2 15,332.6 17,057.7 19,038.2 21,295.4 PER 411 32.4 11.0 7.4 5.2
OH XN 1,535.4 1,751.2 1,915.1 24546 2,997.6 PCR 30.8 19.4 7.8 54 39
EOIXdE 27.6 4.0 2.0 1.7 1.2 PSR 1.8 2.6 1.3 1.1 0.9
RESEEI|IEXH 3716 153.0 380.4 140.4 35.4 PBR 4.5 5.7 2.7 2.2 1.7

H RS2 1,890.3 1,488.8 1,556.0 1,601.5 1,647.4 EBITDA(A L) 1,011.0 2,370.9 4,124.9 5,100.7 7,057.1
ALXH 651.6 488.4 0.0 0.0 0.0 EV/EBITDA 26.3 21.7 6.2 4.8 3.1
IR 2 100.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXBA 13,686.5 16,821.4 18,6137 20,639.7 22,942.8 X}2|Xp20| 2 E(ROE) 1.4 18.8 26.5 327 37.0

tES 4439 524.8 524.8 524.8 524.8 EBITDAO|IE 7.0 135 17.4 185 20.7

2oz 3,1225 5,129.6 5,129.6 5,129.6 5,129.6 Bixjulg 2399 180.1 169.1 152.3 132.6

7|EHEZ 20| Q) =Y 851.4 1,336.3 1,360.3 1,360.3 1,360.3 S8HIERHE 1.0 0.5 0.4 0.4 0.3

ojadoiz 1,288.3 2,393.9 4,037.0 6,577.0 10,336.4 O| Rt A& (x) 4.7 21.1 379 420 57.7

H| X|HHFF X2 0.0 0.0 0.0 0.0 0.0 =M= (x) 11.6 125 15.8 16.6 18.7

XHELEA 5,704.5 9,341.6 11,008.7 13,548.7  17,308.2 HOXH2|FHE () 10.3 10.0 11.2 10.9 10.8
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(009540) =M= HIEHA2UE0] 8.0%

Analyst Bf 7| A

Buy 2072y
HEFIF(12908)
XY FIE(11.5)

Y501

s

E7HOiH| &5 0 7|F)

500,000
246,000

103.3%

M5%7}500,0008

= 20283 0o ROE 26.3%, COE 7.8% — X% PBR 3.4t =2

= HYU Z7}7|% 202813 PBR 0,88, PER 3 48 — Tzt X7t AleH T}
= 20264 217t HHEES 18000210 OflAf, ML F7} 7] BHEt40lE 7.3%

2026 - 2028E: TALOHE +35.2%, S0[2] +46.9%

= HD®ICHAkes: S71210] 0h +8.0%, F0I2) -12.8% izt
- 2028 A 0[] HoEl H o1

=2 T

- 012 LNGM-LPGM 2 L35 A =442t ol 3, 2030

ro

= 20| M7 452 2

kiyeon.bae@meritz.co.kr
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S22 X AIZ2HOE AI XY S h 2027 Outlook #8
HDet= Mol & &4& Snapshot 24
(M2, %) 1Q26 2Q26 3Q26P 4Q26E \ 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
=2 X HE
she (/) 1,465.2 1,501.9 1,423.4 1,320.0 1,307.5 1,295.0 1,282.5 1,270.0 1,423.2 1,427.6 1,288.8 1,257.5
YoY 0.9% 7.0% 2.8% -9.0% -10.8% -13.8% -9.9% -3.8% 4.9% 0.3% -9.7% -2.4%
HAEMIIX|E(P), HDSHO A S 153.3 161.2 156.3 163.0
YoY 0.7% 5.1% -3.1% 4.3%
SRS O2A(2R/E) 597.3 615.2 630.0 636.3 646.4 656.5 666.6 676.7 594.0 619.7 661.6 640.6
YoY 8.4% 4.0% 0.0% 5.4% 8.2% 6.7% 5.8% 6.4% -10.0% 4.3% 6.8% -3.2%
HALAH QoF
1 E= 8,140.9 8,927.0 8,286.2 8,091.8 8,881.3 9,293.7 8,689.4 9,689.1| 299332 33,4459 36,5535 45,2100
YoY 20.2% 20.2% 9.3% -0.7% 9.1% 41% 4.9% 19.7% 17.2% 11.7% 9.3% 23.7%

QoQ -0.1% 9.7% -7.2% -2.3% 9.8% 4.6% -6.5% 11.5%
440|9] 1,356.0 1,645.1 1,447.2 1,358.6 1,455.4 1,528.3 1,397.6 1,878.1 3,904.5 5,806.9 6,259.4 8,531.5
YoY 57.8% 72.5% 37.3% 30.9% 7.3% -7.1% -3.4% 38.2% 172.3% 48.7% 7.8% 36.3%
QoQ 30.6% 21.3% -12.0% -6.1% 7.1% 5.0% -8.6% 34.4%
%¥olals 16.7% 18.4% 17.5% 16.8% 16.4% 16.4% 16.1% 19.4% 13.0% 17.4% 17.1% 18.9%
NI=o|g 1,567.9 2,162.6 1,083.5 1,322.7 1,392.9 1,374.3 1,243.5 1,776.5 3,566.3 6,136.7 5,787.2 8,035.7
YoY 96.2% 296.1% -4.9% 22.2% -11.2% -36.5% 14.8% 34.3% 95.7% 72.1% -5.7% 38.9%
QoQ 44.9% 37.9% -49.9% 22.1% 5.3% -1.3% -9.5% 42.9%
X|Hf=z=20|0! 844.3 1,287.5 623.5 846.5 891.5 879.5 795.9 1,136.9 2,168.4 3,601.8 3,703.8 5,142.8
YoY 70.4% 261.2% -1.5% 23.9% 5.6% -31.7% 27.6% 34.3% 85.0% 66.1% 2.8% 38.9%
QoQ 23.6% 52.5% -51.6% 35.8% 5.3% -1.3% -9.5% 42.9%

Az HDer=ZoY, H2|=SH 2| AXIHE
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o ke
HDSHRE Mo HISAHE A% Snapshot
(A, %) 1Q26 2Q126 3Q26P 4Q26E \ 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
HDSI=E E Mo L (HT)
&Y 790.7 3454 1,159.2 651.7 807.2 894.4 753.4 974.6 1,493.8 2,947.1 3,429.7 3,703.2
ge0|9| 5285 -0.2 762.9 2.0 4797 0.9 4477 15 700.6 1,293.2 929.8 1,169.8
FYO0|IAE 66.8% -0.7% 65.8% 0.3% 59.4% 0.1% 59.4% 02% 46.9% 43.9% 27.1% 31.6%
HD8I &S
=Y 2,1245 2,371.4 2,370.4 2,103.7 1,864.4 1,959.8 1,808.2 2,047.4 8,071.4 8,970.0 7,679.8 9,685.8
Fe0|9| 395.2 534.1 479.0 430.1 332.1 359.9 2836 359.7 1,362.8 1,838.4 1,335.4 1,602.6
¥yo|dlE 18.6% 22.5% 202% 204% 17.8% 18.4% 15.7% 17.6% 16.9% 20.5% 17.4% 16.5%
HDS S 38
i 5916.3 6,332.2 5,753.6 5,679.0 6,679.8 6,995.8 6,544.8 72789 17,5806  23,681.1 27,4993 34,0303
Fol 905.4 1,039.9 899.2 867.3 1,074.9 1,107.6 1,057.0 1,449.1 2,0375 3,711.8 4,688.6 6,649.4
FYOo|IAE 15.3% 16.4% 15.6% 15.3% 16.1% 15.8% 16.2% 79.9% 11.6% 15.7% 17.0% 19.5%
HD#CHOH A ZI
i 1335 128.1 2114 165.0 190.2 188.1 183.5 206.8 402.4 638.0 768.7 828.5
Aol 326 313 60.3 43.1 53.2 53.2 53.4 619 759 167.2 2217 251.2
AHOIAE 24.4% 24.4% 28.5% 26.1% 28.0% 28.3% 29.1% 29.9% 18.9% 26.2% 28.8% 30.3%
X2 HDSHEEMEHY, M2 ZE5H 2| MXIME
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2027 Outlook #8

Company Data 2M
HDEF=Z X M5 2 (009540) FREF(%) F 1M
. OIX|CIBC) ©f 7 ¢! 36.65
KOSP! ©.383.80pt oIl =4 7 (H®)  ——HDHEEMHY EESONC) (G
AZHEY 174,102 FASTH 6.80
T 7,07721% 500 1 [ 10000
SEXMHIE 63.22% 500 1 8,000
Ql=el|S 33.24% FINEEE %) 17 oMg  127e '
- - 400 -
527 &1/ ZR{7} 479,0002/231,5008 oI} -24.5 476 -42.6 1 | 6.000
B2 569.1242 Aozt -1.8 -325 -57.3 300 |
r 4,000
200 A
100 | - 2,000
0 ‘ ‘ : 0
25.11 '26.2 '26.5 '26.8 '26.11
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(M) (Klut== (Xlut== %) (®) (H) () (EH) (%) (%)
2024 25,538.6 1,434.1 11723 16,565 428.8 156,831 13.8 1.45 9.0 1.2 159.4
2025 29,9332 3,904.5 2,168.4 30,639 85.0 187,728 133 217 6.1 17.8 133.9
2026E 33,4459 5.806.9 3,601.8 50,892 66.1 217,324 5.0 1.16 24 25.1 135.6
2027E 36,553.5 6,259.4 3,703.8 52,334 2.8 249,174 4.8 1.01 2.1 224 126.8
2028E 45,2100 8,531.5 5142.8 72,666 389 302,856 35 0.83 1.5 263 1136
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HDEt= Z Mol (009540)

Income Statement

Statement of Cash Flow

2027 Outlook #8
zM

(Meg) 2024 2025 2026E 2027E 2028E (Aletg) 2024 2025 2026E 2027E 2028E

oj =2 25,5386 299332 33,4459 36,5535  45,210.0 e sHI=E 4,288.7 4,422.1 4,562.1 4,430.8 5,868.0

=R/ S I+E(%) 19.9 17.2 11.7 9.3 237 2120[9)(24) 1,454.6 2,928.4 4,570.7 4,629.8 6,428.5

=0t 22,9432 24,604.8 26,007.4 28,503.5 34,462.1 RETLI21]| 504.1 555.8 628.9 700.2 800.6

0j=350(< 2,595.4 5,328.4 7,438.6 8,050.0 10,747.8 e NN ] 21.7 27.8 26.4 20.2 19.0

Thfjb|2F 2t | H] 1,161.3 1,423.9 1,631.7 1,790.6 2,216.3 2HxEe Y 2,368.8 -143.1 -1,103.1 -919.3 -1,380.1

FHo 1,434.1 3,904.5 5,806.9 6,259.4 8,531.5 EXgs3Ha3ss -1,232.8 -3,603.8 515.7 -2,573.4 -3,612.3
FO0|AUE(%) 5.6 13.0 17.4 17.1 18.9 [EXES| ZIHCAPEX) -891.0 -946.8 -980.4 -1,280.0 -2,000.0
2829 -3,301.5 -370.9 -1,430.4 403.8 476.5 EXtRte| ZEA(E7H -1,197.6 575.8 1.2 -287.2 -358.1
BE/EAD | e -0.1 0.2 0.0 0.0 0.0 RS HIEE -2,359.0 -792.3 -147.6 -1,505.1 -1,263.4

J|EfE el 3,690.3 325 1,760.2 -876.0 -972.4 INI= 3296 -1,629.0 2,693.7 -55.5 80.2

MHA A0l 1,822.7 3,566.3 6,136.7 5,787.2 8,035.7 X3t 140.1 417.0 9.7 0.0 0.0
HolMH| S 368.1 637.9 1,566.0 1,157.4 1,607.1 EECEAIEIES] 698.9 247 5,036.7 3522 992.3

H2[z0l9f 1,454.6 2,928.4 4,570.7 4,629.8 6,428.5 RESE 3,018.4 3,717.3 3,742.0 8,778.7 9,130.9

X|uiFFX|E 2012 1,172.3 2,168.4 3,601.8 3,703.8 5,142.8 o|UHZ 3,717.3 3,742.0 8,778.7 9,130.9 10,123.2

Balance Sheet Key Financial Data

(A1) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EAF 20,4314 23,4245 31,1876 35,807.5 42,096.4 E|o[E (%)

AZ YA Gt 3,717.3 3,742.0 8,778.7 9,130.9 10,123.2 SPS 360,851 422,946 472,580 516,489 638,801
EN ] 1,264.3 1,454.1 1,599.5 1,759.4 1,935.4 EPS(X[HHZFZ) 16,565 30,639 50,892 52,334 72,666
XA 2,232.1 2,765.8 3,319.0 3,974.2 4,790.9 CFPS 25,995 63,617 85,102 86,244 118,388

H|RSXHAt 16,287.8 16,117.7 16,014.3 16,861.2 18,399.7 EBITDAPS 27,692 63,415 91,307 98,621 132,127
[EXL 11,1109 12,0255 12,426.2 13,006.0 14,205.5 BPS 156,831 187,728 223,818 255,669 309,351
2t 374.7 519.0 529.1 509.0 490.0 DPS 5,100 12,300 18,000 18,000 20,000
EXtRA 2,173.0 1,597.4 1,596.2 1,883.4 2,2415 2 E(%) 2.2 3.0 7.3 7.3 8.1

X5 36,719.1 39,542.2  47,201.8 52,6686  60,496.1 Valuation(Multiple)

SN 19,3251 20,010.8 24,162.9 26,405.2 29,092.2 PER 13.8 133 4.8 4.7 34
OH XN 2,247.2 2,328.4 2,311.3 2,767.6 3,336.3 PCR 8.8 6.4 29 29 2.1
COIXE 186.8 97.3 97.0 40.0 29.0 PSR 0.6 1.0 0.5 05 0.4
RESEEI|IEXH 375.4 155.0 1,773.1 1,573.1 1,413.1 PBR 15 2.2 1.1 1.0 0.8

H RS2 3,2383 2,623.1 2,739.5 2,7839 2,839.3 EBITDA(XAS) 1,959.9 4,488.1 6,462.1 6,979.7 9,351.1
ALXH 651.6 751.8 0.0 0.0 0.0 EV/EBITDA 9.0 6.1 2.2 2.0 1.4
A E 202.1 40.1 36.2 36.2 36.2 Key Financial Ratio(%)

EXBA 22,563.3 22,6339 269024  29,189.1 31,931.6 X}2|Xp20| 2 E(ROE) 1.2 17.8 24.7 21.8 25.7

PN 3539 3539 3539 353.9 3539 EBITDAO|YE 7.7 15.0 19.3 19.1 20.7

2oz 2,599.8 3,016.8 3,026.5 3,026.5 3,026.5 EEIE=S 159.4 133.9 132.5 124.3 111.8

7 |EFEL 0| 1,670.9 1,856.7 1,906.2 1,906.2 1,906.2 Z8HIBRYE 0.8 05 0.8 0.7 06

ojadoiz 15,083.9 16,667.5 19,169.2 21,4233 25,2226 O| K&t & (x) 7.0 246 22.1 234 31.2

H| X|HHFF X2 3,056.4 3,622.3 4,459.1 5,385.1 6,670.8 =M= (x) 22.1 22.0 219 21.8 245

XHELEA 14,155.8  16,908.4  20,299.4 23,4796 28,5645 HOXH2|FHE () 12.1 12.0 11.0 10.0 10.3
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Buy 2072y

HEFIt(12218)
XY FIE(11.5)
S E

&7t U] 45 o 71F)

35,000
16,960

106.4%

A3| XH2IH eonboc@mentz ok

kiyeon.bae@meritz.co.kr

HEF71 35,0008
= 2028 0f4 ROE 24.2%, COE 7.8% — HE PBR3.18{ =&
= MU Z7H7|E 2028 PBR 1.6HH, PER 7.4HH

2026 — 2028d: HALOKE +26.4%, 0|2 +98.0%
n ‘_';E|O| MA-I~
- 12 HEd =0l = 2028 7K AFE A SZX|CH
- LNGM %‘%.E 20294 QI £22| 75%MA| MuIH =t etz
- FLNGE 2 Z2ME0|| Cigt FEED &0 S22 3 0| X212 2028 A7kK| 4 08E
= F.D.C:
-mixﬁﬁHM§MmmmmmﬂHﬁEﬂw%§*i“%ﬂmﬂgéﬁﬂ*wxl 1t A|of 2rgol7| wiE
- SR MLID|Z 9ISt SAF Al HIO|E{IE{D] et HAE EICH OFF| 012, 184S s Al CIOJEIMIE T F2WS THoiy
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ﬂ.g g_l;_g g ;.Il SnapShot 2027 Outlool;-ifj

(NS, %) \ 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E

Z=Q X|E

S (9/2H) 1,465.2 1,501.9 1,423.4 1,320.0 1,307.5 1,295.0 1,282.5 1,270.0 1,423.2 1,427.6 1,288.8 1,257.5
YoY 0.9% 7.0% 2.8% -9.0% -10.8% -13.8% -9.9% -3.8% 4.9% 0.3% -9.7% -2.4%

UZ MK E(P) 177.8 197.6 193.8 174.5
YoY 7.8% 11.1% -1.9% -10.0%

SR IO (HR/E) 597.3 615.2 630.0 636.3 646.4 656.5 666.6 676.7 594.0 619.7 661.6 640.6
YoY 8.4% 4.0% 0.0% 5.4% 8.2% 6.7% 5.8% 6.4% -10.0% 4.3% 6.8% -3.2%

T A ok

/=g 2,902.3 3,230.7 3,150.4 3,259.4 3,536.7 3,645.4 3,459.1 39919, 106500 12,5428 14,6331 158533
YoY 16.4% 20.4% 19.6% 14.9% 21.9% 12.8% 9.8% 22.5% 7.5% 17.8% 16.7% 8.3%
QoQ 2.3% 11.3% -2.5% 3.5% 8.5% 3.1% -5.1% 15.4%

g0l 273.1 325.0 3384 4950 5499 627.9 563.9 784.4 862.2 1,4315 2,526.2 2,834.1
YoY 121.9% 58.7% 42.1% 67.1% 101.3% 93.2% 66.6% 58.5% 71.5% 66.0% 76.5% 12.2%
QoQ -7.8% 19.0% 41% 46.3% 11.1% 14.2% -10.2% 39.1%

¥yo|alE 9.4% 10.7% 10.7% 15.2% 15.5% 17.2% 16.3% 19.7% 8.1% 11.4% 17.3% 17.9%

MFoly 129.6 300.0 610.7 463.0 518.0 596.0 532.0 752.5 650.5 1,503.3 2,398.4 2,706.4
YoY 42.6% 39.9% 332.6% 127.1% 299.7% 98.7% -12.9% 62.5% =¥} 131.1% 59.5% 12.8%
QoQ -36.5% 131.5% 103.6% -24.2% 11.9% 15.1% -10.7% 41.5%

X|ufz=3F2=0[2 101.6 2243 4706 3473 3885 4470 399.0 564.4 5455 1,143.8 1,798.8 2,029.8
YoY 10.3% 4.8% 231.4% 256.8% 282.4% 99.3% -15.2% 62.5% 754.1% 109.7% 57.3% 12.8%
QoQ 4.4% 120.8% 109.8% -26.2% 11.9% 15.1% -10.7% 41.5%

o 2 MR HE
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2027 Outlook #8
Company Data 2M

24332 (010140) FEREXR(%) FII3z
KOSPI 5,383.80pt AETXL 2 9 ¢l 20.83 @2 -
AZHEY 149,248%4¢ Sl 7.98 HHEZY FALK|R(Q)
SLIESNN 88,0001 BlackRock Fund Advisors €] 12 91 5.01 801 [ 9690
QE=AMH|Ig 76.22%
CIERIEES 28.30% FILSE %) 174 6712 1274 60 1 - 7,200
523 | 11/EX{7} 34,4009/15,720¢ Hrhx7t -15.0 -47.4 -38.2
U= 606.4%9& A7t 10.5 -32.2 -54.0 40 b 4,800
20 4 r 2,400
0 T T T 0
'25.11 '26.2 '26.5 '26.8 '26.11
OH=H dio|e] 20| EPS (¥) SUE BPS PER PBR EV/EBITDA ROE ExiHlE
(A9 (X|Hiz== (X|Hz== (%) ()] (tH) (HH) (tH) (%) (%)
2024 9,903.1 502.7 63.9 73 -143.1 4312 155.6 2.62 16.8 1.8 358.6
2025 10,650.0 862.2 5455 620 754.1 4714 389 5.11 19.9 13.7 265.0
2026E 12,542.8 1,4315 1,143.8 1,300 109.7 6,351 134 2.75 9.0 235 2145
2027E 14,633.1 2,526.2 1,798.8 2,044 57.3 8,395 8.5 2.08 4.7 27.7 186.4
2028E 15,853.3 2,834.1 2,029.8 2,307 12.8 10,701 7.6 1.63 36 24.2 140.1
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#4855 2(010140)

Income Statement

Statement of Cash Flow

2027 Outlook #8
z

(H8) 2024 2025 2026E 2027E 2028E (A 2024 2025 2026E 2027E 2028E

oj =2 9,903.1 10,650.0  12,542.8  14,633.1 15,853.3 e sHI=E 654.5 1,562.9 2,416.6 2,498.3 2,240.4

=R/ S I+E(%) 23.6 7.5 17.8 16.7 8.3 2120[9)(24) 53.9 535.8 1,141.0 1,798.8 2,029.8

=0t 8,982.5 9,275.7 10,532.9 11,4229 12,276.0 RETLI21]| 285.6 2792 250.2 2403 2327

0j=350(< 920.6 1,374.3 2,009.9 3,210.2 3,577.2 e NN ] 36 4.8 5.9 53 45

Thfjb|2F 2t | H] 4179 512.1 578.4 684.0 7432 2L 3 1176 576.8 649.2 4539 -26.5

FHo 502.7 862.2 1,431.5 2,526.2 2,834.1 EXgs3Ha3ss 3105 -480.4 1,205.2 -738.6 -413
FO0|AUE(%) 5.1 8.1 114 17.3 17.9 [EXES| ZIHCAPEX) -173.4 -216.3 -133.0 -76.0 -80.0
2829 -179.4 438 -162.4 52.1 1413 EXtRte| ZEA(E7H -1,218.7 147.8 -198.9 -356.6 20.8
S&/EAP P EY 0.0 -0.0 0.0 0.0 0.0 RS HIEE -599.2 -1,266.5 -1,834.7 -1.1 -441.0

J|EfE el -638.8 -255.5 234.2 -179.9 -269.0 INI= 1,889.0 -2,642.4 -29.5 -1.1 -441.0

MHA A0l -315.5 650.5 1,503.4 2,398.4 2,706.4 X3t 0.0 0.0 0.0 0.0 0.0
HolMH| S -369.4 114.7 362.4 599.6 676.6 EECEAIEIES] 3722 -183.4 1,793.8 1,758.6 1,758.1

H2[z0l9f 53.9 535.8 1,141.0 1,798.8 2,029.8 RESE 583.8 956.0 772.6 2,566.4 43251

X|uiFFX|E 2012 63.9 545.5 1,143.8 1,798.8 2,029.8 o|UHZ 956.0 772.6 2,566.4 43251 6,083.1

Balance Sheet Key Financial Data

(A1) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EAF 9,370.0 7,407.1 9,916.2 13,326.4 14,988.0 E|o[E (%)

AZ YA Gt 956.0 7726 2,566.4 4,325.1 6,083.1 SPS 11,254 12,102 14,253 16,629 18,015
EN ] 1,030.5 1,310.0 1,504.5 1,842.6 1,822.9 EPS(X[HHZFZ) 73 620 1,300 2,044 2,307
XA 4525 489.7 562.4 688.7 681.4 CFPS 876 1,280 2,337 2,945 3,184

H|RSXHAt 7,824.7 7,541.8 7.472.2 7,659.2 7,481.2 EBITDAPS 900 1,303 1,918 3,150 3,490
[EXL 5,115.9 5,107.1 5,043.7 4,879.4 4,726.8 BPS 4312 4714 6,351 8,395 10,701
FEX A 27.8 320 354 30.0 25.5 DPS 0 0 0 0 0
EXtRA 1,679.7 1,531.9 1,730.7 2,087.4 2,066.5 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 17,1946 14,9489 17,3884 20,9857  22,469.2 Valuation(Multiple)

2 12,029.2 9,422.2 9,569.7 11,355.5 10,839.5 PER 155.6 389 134 8.5 7.6
O XH S 622.9 584.5 671.3 822.2 813.4 PCR 12.9 18.8 7.5 59 5.5
COIXE 1,775.8 1,454.5 729.9 529.9 129.9 PSR 1.0 2.0 1.2 1.1 1.0
RESEEI|IEXH 925.6 277.4 7.1 8.1 8.1 PBR 2.6 5.1 2.8 2.1 1.6

H RS2 1,415.9 14316 2,290.3 2,302.9 2,272.7 EBITDA(A L) 7919 1,146.2 1,687.6 2,771.8 3,071.2
ALXH 74.9 299.2 289.4 265.4 237.4 EV/EBITDA 16.8 19.9 9.0 4.7 3.6
IR 2 61.9 16.7 57 4.7 4.7 Key Financial Ratio(%)

EXBA 13,4452 10,8538 11,8599 13,6584  13,112.2 X}2|Xp20| 2 E(ROE) 1.8 13.7 235 27.7 242

g 880.1 880.1 880.1 880.1 880.1 EBITDAO|YE 8.0 10.8 135 18.9 19.4

2oz 4,496.0 4,496.0 4,496.0 4,496.0 4,496.0 EEIE=S 358.6 265.0 2145 186.4 140.1

7|EHEZ 20| Q) =Y 1,524.7 1,3459 1,642.4 1,642.4 1,642.4 S8HIERHE 2.2 13 0.9 1.1 1.0

ojadoiz -2,136.0 -1,602.9 -459.1 1,339.8 3,369.6 O| K&t & (x) 2.4 6.1 12.5 15.1 17.6

PN ES=N -45.1 -53.9 -60.8 -60.8 -60.8 =M= (x) 14.0 9.1 8.9 8.7 8.7

XHELEA 3,749.5 4,095.0 5,528.4 7,327.3 9,357.0 HOXH2|FHE () 9.1 226 23.8 234 23.1
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Snapshot

2027 Outlook #8

[ — ey | ZM

(e, %) ‘ 1Q26 2Q26 3Q26P 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E

FaxE

s (R/Ed) 1,465.2 1,501.9 1,423.4 1,320.0 1,307.5 1,295.0 1,282.5 1,270.0 1,423.2 1,427.6 1,288.8 1,257.5
YoY 0.9% 7.0% 2.8% -9.0% -10.8% -13.8% -9.9% -3.8% 4.9% 0.3% -9.7% -2.4%

HEMIX|E(p) 199.7 201.7 206.9 2129
YoY 18.1% 1.0% 2.6% 2.9%

SRS IIL2(EE/E) 597.3 615.2 630.0 636.3 646.4 656.5 666.6 676.7 594.0 619.7 661.6 640.6
YoY 8.4% 4.0% 0.0% 5.4% 8.2% 6.7% 5.8% 6.4% -10.0% 4.3% 6.8% -3.2%

TALAE Q0oF

Ofj ol 3,209.9 5,443.2 3,413.9 3,360.1 3,184.5 3,287.9 3,213.2 3,751.2 12,7835 15,4271 13,436.8 19,0119
YoY 2.1% 65.2% 12.9% 1.1% -0.8% -39.6% -5.9% 11.6% 18.6% 20.7% -12.9% 41.5%
QoQ -3.4% 69.6% -37.3% -1.6% -5.2% 3.2% -2.3% 16.7%

AHo|g 4411 736.1 485.7 532.2 3515 3895 351.1 352.7 1,167.6 2,195.0 1,444.8 3,317.7
YoY 70.6% 98.0% 67.6% 115.0% -20.3% -47.1% -27.7% -33.7% 390.8% 88.0% -34.2% 129.6%
QoQ 78.2% 66.9% -34.0% 9.6% -33.9% 10.8% -9.8% 0.5%

QHo|eE 13.7% 13.5% 14.2% 15.8% 711.0% 11.8% 710.9% 94% 917% 14.2% 10.8% 17.5%

MIFo|g 506.4 668.5 111.7 472.4 279.1 313.2 2913 285.1 842.4 1,759.0 1,168.8 2,956.7
YoY 133.2% 343.5% -59.0% 134.0% -44.9% -53.1% 160.8% -39.6% 365.3% 108.8% -33.6% 153.0%
QoQ 150.9% 32.0% -83.3% 322.9% -40.9% 12.2% -7.0% -2.1%

X|Hf=F20]¢] 500.0 692.6 145.1 3545 2099 2355 2190 214.3 1,245.8 1,692.2 878.7 2,220.8
YoY 131.8% 366.6% -46.1% -42.1% -58.0% -66.0% 50.9% -39.5% 135.9% 35.8% -48.1% 152.7%
QoQ -18.3% 38.5% -79.0% 144.3% -40.8% 12.2% -7.0% -2.1%

Az el H|=5H S|MAH
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Q4 AIHRE

41X Snapshot

2027 Outlook #8

M

1Q26 2Q26 3Q26P 4Q26E ‘ 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
2,794.5 3,239.7 2,715.0 2,621.0 2,578.0 2,692.6 2,466.9 2,760.3 10,5251 11,370.2 10,497.8 11,694.2
502.1 735.6 471.8 601.1 4419 4941 396.0 333.0 1,092.0 2,310.6 1,665.1 1,957.5
18.0% 22.7% 17.4% 22.9% 17.1% 18.4% 16.71% 12.7% 10.4% 20.3% 15.9% 16.7%
318.3 327.2 363.0 272.9 253.9 2322 388.0 530.2 1,284.0 1,281.4 1,404.2 4,634.0
-20.8 -2.9 -70.6 18.8 17.3 15.6 41.9 57.7 91.5 -75.5 1325 688.4
-6.5% -0.9% -19.4% 6.9% 6.8% 6.7% 10.8% 10.9% 7.1% -5.9% 94% 74.9%
211.0 2,067.9 527.5 466.2 352.6 363.1 358.3 460.7 1,529.3 3,272.6 1,534.7 2,683.7
-57.4 6.2 91.4 -87.8 -107.7 -120.3 -86.7 -38.0 -49.5 -47.6 -352.7 671.8
27.2% 0.3% 17.3% -18.8% -30.5% -33.1% -24.2% -8.3% -3.2% -1.5% -23.0% 25.0%
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Company Data

2027 Outlook #8

zM
5H5t2M (042660) FRFEF(%) FIaMo
KOSPI 5,383.80pt stajo|oj=Am01A 3044 (@2 )
A7HEY 150,9099{2 st 15.25 eteted FALXIHP)
YA 30,6418t% Solczaet 5.64 200 1 [ 960
QEFAH 53.51%
CENIETES 10.01% FIESE%) 1742 67H¥ 1274 150 - L 7,200
527 %1/%|x7 149,900%/49,250% HOiZ7} -37.5 -63.0 -61.0 “ W
Gt A2 o 646.5%9H St -18.7 -52.3 -71.0 100 - 4,800
50 - r 2,400
0 : : : 0
'25.11 '26.2 '26.5 '26.8 '26.11
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
() (X|e=== (X|E=== %) () (EH) (EH) (EH) (%) (%)
2024 10,776.0 237.9 528.1 1,724 127.6 15,857 217 236 39.0 1.5 266.9
2025 12,783.5 1,167.6 1,245.8 4,066 1359 20,137 27.9 5.64 28.4 22.6 226.2
2026E 15,427.1 51233 5,496.0 17,936 3411 38,598 29 1.37 2.8 61.1 1213
2027E 13,436.8 1,444.8 878.7 2,868 -84.0 41,465 18.4 127 8.9 7.2 115.8
2028E 19,011.9 33177 2,2208 7,248 152.7 48,713 7.3 1.08 4.0 16.1 1203
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Statement of Cash Flow

2027 Outlook #8
z

(Meg) 2024 2025 2026E 2027E 2028E (Aletg) 2024 2025 2026E 2027E 2028E

oj =2 10,776.0 12,7835  15,427.1 13,436.8  19,011.9 e sHI=E -2,904.6 1,314.7 5,950.4 895.8 1,389.2

=R/ S I+E(%) 455 18.6 20.7 -12.9 415 2120[9)(24) 528.2 1,245.9 5,496.0 878.7 2,220.8

=0t 10,092.1 10,943.2 9,792.1 11,5123 15,066.4 RETLI21]| 1733 207.8 264.9 365.1 418.2

0j=350(< 683.9 1,840.3 5,635.0 1,924.5 3,945.5 e NN ] 6.4 25.1 135 3.7 34

Thfjb|2F 2t | H] 4461 672.7 511.8 479.7 627.8 2L 3 -3,157.8 -120.8 495 4 -367.0 -1,267.8

FHo 2379 1,167.6 5,123.3 1,444.8 3,317.7 EXgs3Ha3ss -1,110.1 -1,448.9 377.1 -1,809.6 -273.2
FO0|AUE(%) 22 9.1 332 10.8 17.5 [EXES| ZIHCAPEX) -3736 -709.6 -704.5 -1,800.0 -240.0
a8 -475.7 -124.4 -123.2 22.0 9.8 EXIXpA| 2 (B7H -470.2 -656.7 839.6 -1.0 -3.4
BE/EAD | e 155 -77.0 -88.5 8.3 13.3 RS HIEE 2,803.0 329.8 -70.0 -607.2 -66.4

J|EfE el 403.4 -123.8 -224.3 -306.2 -384.2 INI= 3,212.7 57.5 298.2 -591.8 -51.8

MITASAIE0IY 181.0 842.4 4,687.2 1,168.8 2,956.7 22|52t -2,621.3 63.2 27.2 0.0 0.0
HolMH| S -347.2 -403.6 -808.8 290.2 7359 EECEAIEIES] -1,211.1 190.2 6,266.9 -1,521.0 1,049.7

H2[z0l9f 528.2 1,245.9 5,496.0 878.7 2,220.8 RESE 1,799.3 588.3 7785 7,045.3 5,524.4

X|uiFFX|E 2012 528.1 1,245.8 5,496.0 878.7 2,220.8 o|UHZ 588.3 778.5 7,045.3 5,524.4 6,574.0

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EAF 11,246.0 12,082.2 18,475.3 18,284.8 239314 E|o[E (%)

AZ YA Gt 588.3 7785 7,045.3 5,524.4 6,574.0 SPS 35,172 41,720 50,347 43,852 62,047
EN ] 892.3 962.1 972.8 1,086.1 1,477.3 EPS(X[HHZFZ) 1,724 4,066 17,936 2,868 7,248
XA 2,779.7 3,040.4 3,074.4 3,432.2 4,668.7 CFPS 1,156 5,168 15,516 4,946 10,993

H|RSXHAt 6,597.8 8,058.8 7,711.1 9,143.3 8,965.1 EBITDAPS 1,363 4,571 17,629 5919 12,204
[EXL 4,648.4 5,273.2 5,805.4 7,240.4 7,062.2 BPS 15,857 20,137 38,598 41,465 48,713
2t 394.1 362.4 350.5 346.9 343.4 DPS 0 0 0 0 0
EXtRA 616.6 1,196.3 267.2 268.2 2716 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 17,843.8 20,1409  26,186.3  27,428.1 32,896.5 Valuation(Multiple)

SN 10,346.6 11,200.5 11,218.6 11,704.2 14,822.0 PER 217 27.9 2.9 18.4 7.3
O XH S 985.0 937.7 948.1 1,058.5 1,439.8 PCR 323 22.0 34 10.7 4.8
EOIRE 3,195.3 3,055.1 3,021.8 2,621.8 2,581.8 PSR 1.1 2.7 1.0 1.2 0.9
RESEEI|IEXH 72.9 282.0 2456 205.6 165.6 PBR 2.4 5.6 14 13 1.1

H RS2 2,633.8 2,765.4 3,136.1 3,013.7 3,143.4 EBITDA(XAS) 4175 1,400.5 5,401.7 1,813.5 3,739.3
ALXH 99.6 2533 4497 4497 4497 EV/EBITDA 39.0 28.4 2.8 8.9 4.0
KA F 1,928.5 2,093.0 2,140.4 1,980.4 1,980.4 Key Financial Ratio(%)

EXBA 12,980.5 13,9659 14,3547 147179 17,9654 X}2|Xp20| 2 E(ROE) 1.5 226 61.1 7.2 16.1

g 1,537.1 1,537.1 1,537.1 1,537.1 1,537.1 EBITDAO|YE 3.9 11.0 35.0 135 19.7

2oz 118.7 181.9 209.1 209.1 209.1 EEIE=S 266.9 226.2 121.3 115.8 120.3

7 |EFEL 0| 627.2 560.1 739.4 739.4 739.4 FHIERHE 16 15 13 12 0.8

ojadoiz 2365 1,551.9 7,007.1 7,885.8 10,106.6 O| K&t & (x) 1.4 6.0 254 8.8 21.2

PN ES=N 4.7 4.8 48 4.8 48 =M= (x) 17.6 13.8 159 13.1 14.8

XHELEA 4,863.4 6,175.0 11,831.6 12,7103  14,931.1 HOXH2|FHE () 3.8 44 5.0 4.1 4.7
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Compliance Notice

= 2 ZAREMAtEE HSKI0|IA AR HMGE AFHO| giELCH.
= A= AEAgY Sl 2 ZAEARE0 CigE 552 X2S 1% 01y ERot K| A&LIC
= 2 A=E Adet 2| AEE NEAEY X £ S5t AN OfsHtH 7t SiELICt.
= 2 N0l AXHE 2 2019 A4S Fetoh| HiHst lon], IR0 25t AZ0|Lt 7k glo| Ao A5 AgEASS SIRILICE
2 NEE EAAEL EXHHH| &7t He HEAZSS SECE EE = AU 2 MR +5E WE2 A 2IMXIMES] FHXIZN X7 UM
g4 on] Hetyo|Lt HM2 HAGHA| AELICE 2 NHEE 0|85 = 22 2 AE2 2HEst £ 2T A™2 XAl HHOZ SiA|7| HEZLCH,
m2tA et AR0|= 2 Ame= FAF Zutet st HA MUAK Ol ZUREZ ARSE 4 giEUL. 2 ZAEMNEE A I240] SFot] Bl =
A== AL {2k ¢lo| AL CHOY, BHE & =~ GlELICH
EXISE HEAFS (202314 8% 4URE 71 HF ARY) EXfolA Hig
[71€d] &% 12707t 37|12 AH 1717t RS SS9 old SH4QES 20| EXrelA Hig
SH7|1EY XH 147t Buy FH7|&Y &M 171220 M2 )7t BHEItoHH] +20% 0|4 Ol 91.9%
*HHHI 358 .
= Hold F&7|&Y &I 171220 H2NY)7t S| -20% 014 ~ +20% 0|2t s 8.2%
Sell FH7|2Y &M 17§20 H2HY) 72t WHFS7HHH| -20% 0|2t o= 0.0%
[MEH] AI7HE7|E ARI AIRHIS ThH| 2R0I159| #Hsls F3 20261 98 302 7|EOR 2=
1972t 28 EXW%OH CHSHOd
ZH7|ZY AR|S0H| 3 Overweight (H|Z2HH) Neutral (5| Underweight (HIZZA) SHet 22 FASE2 HiE
HDRIE3Y (329180) EXIS=HE LI * HHZTF AN 190|0), EASSHE JHTE 2EFIE A4Y
[o] & F (=]
HAY THEEH4 EXteA HEF PRt 22|12 (%)* oo BRI HE 0|
() T A1)
2024.11.04  AldEM Buy 260,000  Hf7|H -10.5 14.6 @ N
2025.01.07 ARIEZ|IZ  Buy 310,000  HY7[91 2.4 30.2 1050000 - HDAUMS 8¢ S
2025.04.30 AtFEAM Buy 500,000  H{7|1 -16.5 -7.3 o
2025.07.07 2|¥E2|T  Buy 540,000  HH7|HA -15.5 -35
2025.09.09  AldEA Buy 670,000  H§7|H -20.6 -6.9 700,000
2025.11.06  AdEN Buy 700,000  H?| =212 -13.9
20251118  AldEN Buy 720,000  Hf7|A -22.3 -4.2
2026.05.07 AgEZ|Z Buy 800,000  H{7|1 -15.9 -6.9 350,000 -
20260622  AiEA Buy 900,000  H{I|%! -49.8 -29.3
2026.11.06  ArAEN Buy 800,000  HY?|¢* - - .
24.10 25.4 25.10 26.4 26.1(
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