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A& fFABIAL Qe FARR uiaeoh Rarh TS frAI9H2026d A
Hjs=o]o] gHjE o] B 50% olAE Al 5¢! Michelin, Bridgestone
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Z24P((128) 2024A 2025A 2026F 2027F 2028F
THEH(MAH) 9,412 21,202 22,530 23,474 24,331
Hedo|Y(MA) 1,762 1,841 2,187 2,454 2,667
MIT &l (M) 1,574 1,439 1,797 2,052 2,292
X|uj20[2(~o) 1,115 1,089 1,186 1,413 1,579
EPS(&) 8,998 8,795 9,577 11,409 12,745
BUE(%) 54.8 -23 8.9 19.1 11.7
ROE(%) 10.8 9.4 9.3 10.0 10.1
PER(tH) 43 6.6 6.8 5.7 5.1
PBR(tH) 0.4 0.6 0.6 0.5 0.5

EV/EBITDA(tH) 1.9 4.0 3.7 3.2 2.8

XSX/RE/EO[0] B Z83
T.02)2004-9175/ moon.yong-kwan@shinyoung.com
M FIK8/11) 65,5002
SZEFIHI2M, 7Al) 77,000
Key Data (71=<: 2026. 8. 11)
KOSPI(pt) 6345.53
KOSDAQ(pt) 857.84
{7 HR) 500
A7 159 (o 2) 81,138
Y A (M) 123,875
oAU ZHEM, F) 442,854
Yot =M, Wake) 29,857
52% Z|1/E|N 76,700 / 38,100
52F YU?ZIBeta 0.5
i =2 E(26F, %) 4.3
SRR ES(%) 39.5
FRFF XZ2(%)

SHRONAmL] 2of 22 ¢l 43.2 %

=oleigaet 8.0%
Company Performance
F7AUE(%) M 3M eM 12M
HrAE -84 72 -99 472

KOSPICHE| &S 7.9 321 -24.0 -256

Company vs KOSPI composite
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CH 1. S=EEOI0MBITS2X 271" A& 30| (chel: MA@
2 2025A 2026F akd,
1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A | 2Q2P | 3Q26F  4Q26F = 2025A  2026F  2027F
ojE% 4,964 5,370 5,413 5,456 5,314 5,682 5,695 5838 | 21,202 22530 23,474
oj&30[Y 964 1,098 1,297 1,306 1,202 1,333 1,271 1,379 4,665 5,185 5,556
jE30/95 19.4%  20.4%  240%  23.9% @ 22.6% 235% | 223%  236% @ 22.0% 23.0% 23.7%
Ths| 609 744 711 760 695 774 725 805 2,824 2,998 3,102
| g 12.3% 13.9% 13.1% 13.9% 13.1% 13.6% 12.7% 13.8% 13.3% 13.3% 13.2%
"oy 355 354 586 547 507 559 547 574 1,841 2,187 2,454
doldE 7.1% 6.6% 10.8% 10.0% 9.5% 9.8% 9.6% 9.8% 8.7% 9.7% 10.5%
NHole) 393 238 550 258 529 426 458 384 1,439 1,797 2,052
T(R|H) 320 182 390 197 346 279 302 259 1,089 1,186 1,413
To0l[YS 6.4% 3.4% 7.2% 3.6% 6.5% 4.9% 5.3% 4.4% 5.1% 5.3% 6.0%
BfZ(YoY) 133% 132% 122% 116% 7% 6% 5% 7% 125% 6% 4%
0j£50/2(Yo) 23% 32% 43% 38% 25% 21% -2% 6% 35% 1% 7%
IHH|(YoY) 59% 79% 64% 60% 14% 4% 2% 6% 66% 6% 3%
AAolY(YoY) -11% -16% 25% 16% 43% 58% -7% 5% 4% 19% 12%
Xz (YoY) -10% -43% 2% 235% 8% 53% -23% 31% -2% 9% 19%
FEY Ay
Efolo] tHE 2,346 2,511 2,707 2,754 2,566 2,807 2,955 2970 | 10,319 11,298 11,675
Efolof gigio|Y 334 346 520 485 438 483 470 482 1,684 1,873 2,090
Efolo] Hgio|AS 14.2% 13.8% 19.2% 17.6% 17.1% 17.2% 15.9% 16.2% 16.3% 16.6% 17.9%
2z 042 2,617 2,858 2,706 2,703 2,748 2,875 2,740 2,869 | 10,884 11,232 11,799
X gYoly 21 64 9% 2 97 104 105 120 270 426 473
3= gHolas 0.8% 2.2% 3.5% 3.3% 3.5% 3.6% 3.8% 4.2% 2.5% 3.8% 4.0%
Efolof X2 ojZ 2,282 2,428 2,637 2,669 2,496 2,717 2,877 2,885 | 10,017 10,975 11,337
= 2tk Efojof 100 106 122 133 98 107 127 145 462 476 482
k= 1821%| 0f4f 142 129 153 189 137 136 158 199 612 630 651
1= Efolof 0iZ 242 235 275 322 235 243 285 343 1,074 1,106 1,133
= st Efolof 68 75 76 78 73 87 81 83 297 324 331
= 1821%| of4f 126 138 145 170 157 165 164 173 579 659 612
2= Efolof 0jE 194 213 221 248 230 252 245 256 876 083 943
0| ut Efolof 231 253 279 258 232 253 282 257 1,021 1,024 1,058
20| 1821%| of4f 308 360 352 341 335 392 381 369 1,361 1,476 1,582
=0| Elojo] o= 539 613 631 599 567 645 663 626 2,382 2,500 2,639
78 2t Efolo] 621 646 721 691 716 724 814 770 2,680 3,024 3,003
7 18217 0f4} 399 403 473 481 493 516 540 539 1,755 2,087 2,199
8 Efolof oj= 1,020 1,049 1,194 1,172 1,209 1,240 1,354 1,309 4,435 5,112 5,292
7|E} Efolof o= 287 318 316 328 255 337 331 351 1,250 1,274 1,329
Efolof MZ (Yo) 9% 7% 13% 9% 9% 12% 9% 8% 9% 10% 3%
3k Elojof (YoY) 15% 9% 20% 1% -3% 3% 4% 7% 14% 3% 2%
= B[] (Yo) -11% 1% 3% 12% 19% 18% 11% 3% 1% 12% -4%
=] ihZ (Yoy) -1% 3% 0% 6% 5% 5% 5% 4% 2% 5% 6%
7@ WE (Yoy) 19% 12% 18% 9% 19% 18% 13% 12% 14% 15% 4%
7|EtTiZ (YoY) 10% 4% 27% 10% -11% 6% 5% 7% 12% 2% 4%
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Income Statement

Balance Sheet

128 ZA(dg) 2024A  2025A  2026F  2027F  2028F 128 ZH(Y¥) 2024A  2025A  2026F  2027F  2028F
HEH 94119 212023 225298 234,741 243313 TS 72,748 115525 113791 116654 125823
E7te(%) 53 125.3 6.3 4.2 37 HI LI 18,823 26,031 23,126 21,616 26,472
&2t 59,439 165373 173448 179,183 184,808 HEHA L IR A 20,501 38,240 38,295 39,920 41,547
7+8(%) 63.2 780 770 76.3 76.0 U InkerSs 23,838 39,053 39,526 41,183 42,687
i &&0/9 34,680 46,650 51,850 55,558 58,505 o] F S AHt 85750 150,946 159,728 166,626 172,472
HEE0|UE(%) 36.8 220 23.0 237 24.0 TR 46,927 99,240 107,564 114597 120,555
moju| o ey 5 17,057 28,239 29,981 31,021 31,831 SR 2,503 37,361 38,225 38,000 37,798
Thek| (%) 18.1 133 133 132 13.1 SRR 20,461 4,551 4,676 4,766 4,856
gelole 17,623 18,411 21,869 24,537 26,674 7|Et 2SR 0 0 0 0 0
Z7t8(%) 327 45 18.8 12.2 8.7 RHMEA 158,497 266,472 273519 283,280 298,296
HA0|AS(%) 18.7 8.7 97 105 11.0 FERA 36,871 67,750 70,405 71,019 70,746
EBITDA 22,773 32,238 37,130 41,159 44,328 oo|RtelZ 9,774 14,921 16,921 15,921 14,921
EBIMDA O (%) 24.2 15.2 165 175 18.2 AR R LT[ EFY 2 17,350 37,111 34,424 36,038 36,765
c38&Y 751 -1,857 -2,401 -2,137 -1,870 TESNETIEH 1,500 7,547 10,547 10,547 10,547
[URNE-p] 898 -2,094 2,311 -2,047 -1,790 H[FS5A 9,678 56,702 47,283 41,783 41,083
MEREES] 65 242 -80 0 0 ALY 0 11,132 8,132 8,132 8,132
JlEtd g e & -1,703 -2,922 -2,220 -2,600 -2,600 7|} Z 1,470 18,952 17,952 12,952 12,952
BLYUATY HHAY -933 761 720 720 720 J|Et 38ALH 0 0 0 0 0
HolMAAH A £ ALY o[ 15,738 14,393 17,968 20,521 22,925 B EAH 46549 124452 117,688 112,802 111,828
AZAG &Y ol Hu[ 8 4427 4,677 5,211 5,951 6,648 A of FFX| 2 111,004 121,055 133973 148,184 163,684
HESTHAAEY 0 0 0 0 0 A2 619 619 619 619 619
g7z0l9 11,311 9,716 12,757 14,570 16,277 A2doz 30,070 28,937 28,937 28,937 28,937
Z7t8(%) 55.2 -14.1 313 14.2 117 J|EtZZ0[Y =AY 7,218 10,561 14,787 19,013 23,238
0| E(%) 12,0 4.6 5.7 6.2 6.7 oAz 73,544 81,386 90,078 100,063 111,338
A FFRE E7]w0(Y 11,146 10,895 11,864 14,133 15,788 H| x| o 2 F x| 945 20,965 21,858 22,295 22,783
57t2(%) 54.8 23 8.9 19.1 11.7 NEEA 111,949 142,020 155831 170479 186,467
J|EtEZ0|Y 5,922 4,226 4,226 4,206 4,226 Eiel2 22,357 67,217 68,217 61,717 60,017
T E0[9 17,233 13,942 16,983 18,795 20,502 el T -4,903 36,928 40,690 35,551 28,838
F)K-IFRS SA7IZ WY o2 7|Zo| 7|EfY U4 M| 322 Mol
Cashflow Statement Valuation Indicator
128 ZA(AY) 2024A  2025A 2026F  2027F  2028F 128 d&H(dg) 2024A  2025A 2026F  2027F  2028F
YAHEOROBHZSE 18,861 16,080 19,053 27,676 30,195 Per Share (&)
g71z0ly 11,311 9,716 12,757 14,570 16,277 EPS 8,998 8,795 9577 11,409 12,745
HErsodcH 8¢+ 13,590 24,920 22,753 24,589 26,052 BPS 89,971 98,085 108514 119985 132498
TR 2] 4,966 10,692 12,126 13,396 14,452 DPS 2,000 2,300 2,600 3,400 3,700
SR ZH| 185 3,136 3,136 3,225 3,202 Multiples (tH)
HASS UMY H S 2841 -10,042 -8,936 -3,486 -3,695 PER 43 6.6 6.8 57 51
HEMHAZA(BTH -104 -4,016 -54 -1,626 -1,627 PBR 04 0.6 06 0.5 05
T RRHZA (BT -2,102 -1,286 -473 -1,657 -1,504 EV/EBITDA 1.9 40 3.7 3.2 28
R EXESIEIES| -695 -1,859 -2,687 1,614 727 Financial Ratio
EXgEoRoINZEE -26,104 7348 25706  -26,738  -26,716 128 24K g) 2024A  2025A 2026F  2027F  2028F
SRR U2 (B -4,909 15,909 -105 -70 -70 HEH(%)
FERME Za 82 688 250 270 290 EPS(RIHlE09) 7t 54.8% -2.3% 8.9% 19.1% 11.7%
CAPEX 10331 -21077  -20,700  -20,700  -20,700 EBMDA(Z E7|E) B7t8 24.1% 41.6% 15.2% 10.9% 7.7%
th| 2 8 Xpatel A (E 7 -2,716 4,227 -52 -140 -137 oM (%)
NegsoRoidass 1,821 -2,140 1,714 -5,652 -1,628 ROE(=0|Y 7|F) 10.9% 7.7% 8.6% 8.9% 9.1%
|AABABIHHL) 3 6,033 -1,000 -5,000 0 ROE(X| =0 7|F) 10.8% 9.4% 9.3% 10.0% 10.1%
A2 E7HH ) 0 -1,665 -3,000 0 0 ROIC 16.5% 13.9% 4.9% 8.8% 9.1%
Aol Z7HUL) 0 0 0 0 0 WACC 6.1% 5.8% 6.0% 6.1% 6.1%
J|EtHFEE 1,807 615 2,035 3,205 3,005 oL H M (%)
siae 57t -3,616 7,208 -2,905 -1,510 4,856 R Ll 41.6% 87.6% 75.5% 66.2% 60.0%
VEX 22,439 18,823 26,031 23,126 21,616 =AU 3|8 -4.4% 26.0% 26.1% 20.9% 15.5%
7|83 18823 26031 23126 21616 26472 0| Rt Al B 39.7 57 6.7 83 93
ANGzH
2*oo = 5
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