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2E=J} 310,0009
ZFIK7/7) 252,000

A|7bEAH: 2% 8,601

Stock [Data

SEE/H]9S Analyst =4H
sojcho@kiwoom.com

KOSPI (7/7) 3,059.47pt
52F Fhsd ESinbl X7t
|0 /Z|X7t ChH| 282,000 & 117,700 &
SYHE -10.6% 114.1%
SOUE E=[u] ALTH
M 12.2% 3.2%
M 73.2% 41.1%
8% 40.3% 31.3%

Company Data

A

LY HHF(EM)

11,3508%
95

o=l X|ge 36.5%
Hi 201 E(25E) 0.4%
BPS(25E) 54,0338
EeRE=S =ASBIELOrl 27.5%
Q[ 10 Q!
EXX B
(A9,IFRS %) 2023 2024  2025F  2026F
e 17775 2,166.1 25627 2,850.0
Folo| 1157 1754 2389 2812
EBITDA 175.1 2442 3289 3575
PESISIl 842 1376 2105 2617
20|9 378 884 1552  204.1
X|H x| 220(2| 57.1 858 1187  156.1
EPS(®) 5034 7560 10,456 13,755
S2E(%,YoY) 1741 50.2 38.3 31.6
PER(tH) 25.1 19.7 23.6 17.9
PBR(tH) 3.96 3.57 456 3.55
EV/EBITDA(HH) 9.9 8.9 95 8.1
FAO|2E(%) 6.5 8.1 9.3 9.9
ROE(%) 12.1 205 218 223
=X 2HIS(%) 83.8 89.2 365 -0.5
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KFEl &8 =6 Hoj| =i ©el & 21

TAWAO| 287 HE UHEHS 6481921 (+17% YoY), YOS 6614
(+41% YoY, OPM 10.2%)C2 AROAXIZE AZE AlD[S M KEE| = X
2 I ol S HZF UL AXD MY S22 =Y TY0|H, = AMXO
2 3t 4 off= ofiel |09 3= £&0 €l £ O oAM= St
0|=20| aid] H=0(7]0f, &= DL|EZO| Q.

>>> 20Q: O{TS| =L §Rlo| HEE AL

TAWAO| 287 HAI|FE UIZUE 6,461 (+17% YoY), FL0|AUL 661
12 (+41% YoY, OPM 10.2%)C2 A|RIO|AKIE AZE ArS|SH MTO|CT,
DY 2 Ol HEHS 43179 (+24% YoY), F0|2A2 532
(+54% YoY, OPM 12.3%)2 7|2 XMato|Ct, SUN L & OrA3 X
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SE X0] FFOZ F YOI Yot iz SES HYU MYoIct,

- YOIO: Hto| el IhE2 1,061 (+9% YoY)E Oyttt 4H| B3I
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AATA 2025.7.8
FABA HI|FE AX 20| U My

(Hd) 1024 2024  3Q24  4Q24 1 1025 2025 3025  4Q25 | Fy2s  FY2s  FY26

o= (¢12) 526.8 551.5 529.8 558.0 588.6 646.1 665.1 662.8 | 2,166.1 25627 2,850.0
=L 315.4 3482 347.8 3463 362.8 4317 4317 402.9

1357.7  1,629.2 18247

2 157.4 147.6 114.4 155.0 162.7 152.2 150.0 173.4 574.4 6383 665.2

A1510| 107.6 97.5 72.0 953 109.0 106.1 99.8 104.5 372.4 417.1 4409

e 46.8 495 39.7 48.7 485 455 475 57.9 184.7 198.4 215.7

o= 38.8 36.0 325 29.8 28.7 328 39.9 411 137.1 1425 163.8

QI 24.1 25.4 323 31.4 29.6 27.9 40.4 39.3 113.2 137.2 1715

Eli= 9.5 10.3 1.1 12.6 239 20.6 222 25.2 435 91.9 1011

i/iES YoY +31% +15% +16% +28% +12% +17% +26% +19% +22% +18% +11%

2L +30% +25% +21% +40% +15% +24% +24% +16% +28% +20% +12%

= +29% 4% -8% +5% +3% +3% +31% +12% +5% +11% +3%

Af510| +18% -13% -16% -14% +1% +9% +39% +10% -7% +12% +6%

Iy or=) +58% +24% +8% +43% +4% -8% +20% +19% +31% +7% +9%

o= +43% -6% -12% -21% -26% -9% +23% +38% -2% +4% +15%

QI +26% +23% +38% +40% +23% +10% +25% +25% +32% +21% +25%

Ett= +86% +51% +68% +77% { +152%  +100%  +100%  +100% +70%  +111% +10%

ol (¢1z) 455 46.7 43.4 39.8 51.4 66.1 60.0 615 175.4 238.9 281.2

E=EllY, 30.1 345 395 34.6 343 53.2 477 48.8 138.7 184.0 207.6

YoY +229% +1% +30% +77% +13% +41% +38% +54% +52% +36% +18%

2|0t +131% +14% +53% +98% +14% +54% +21% +41% +60% +33% +13%

OPM 8.6% 8.5% 8.2% 7.1% 87%  10.2% 9.0% 9.3% 8.1% 9.3% 9.9%

Iajot 9.5% 9.9% 113%  10.0% 9.4%  12.3% 11.1%  12.1% 10.2% 11.3% 11.4%

o109l (HE) 19.6 35.3 20.6 12.9 10.6 48.4 475 48.7 88.4 155.2 204.4

E=EllY, 29.0 29.9 17.1 30.7 165 48.6 443 452 106.7 154.6 190.3

O|AE 5.8 -1.1 -7.4 13 -4.9 4.6 75 8.7 -14 15.8 333

AE -138 -9.6 -9.2 -14.7 -11.7 -13.1 -12.0 -8.2 -473 -45.0 -8.2

YoY +2663% +29% +90% =>y| -46% +37%  +130%  +278% | +134% +75% +32%

2z|of +28%  +248%  +154% =5 -43% +63%  +159% +47% | +486% +45% +23%

O|AE +61% HH HH -62% HH =5y SH  +567% A S™ +110%

AAE 2SI XXt RSINS RSN RSINS XXt RSINS XXt RSINS XXt ESINS

NPM 4% 6% 4% 2% 2% 7% 7% 7% 4% 6% 7%

EEI] 9% 9% 5% 9% 5% 11% 10% 11% 8% 9% 10%

O|AE 4% -1% -6% 1% -3% 3% 5% 5% 0% 2% 5%

YAE -36% -27% -28% -49% -41% -40% -30% -20% -35% -32% -5%

AE: DAWA IS M| MK
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XtE: Trass, 7|25E2|MK|
oIZt M EHX| W
25 A 233 xtol UL Xto|
(Hedg) 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026
UiE  2,556.7 2,847.9 25627 2,850.0 0.2% 0.1% 2537 2884.1 1% -1%
o« 2359 279.2 238.9 281.2 1.3% 0.7% 236.3 281.10 1% 0%
OPM 9.2% 9.8% 9.3% 9.9% 0.1% 0.1% 9.3% 9.7% 0.0% 0.1%
=0[9} 168 2357 155.2 204.4 -7.6% —-13.3% 1323 176.5 17% 16%
Xt&: FnGuide, 7|12&E2|AX|
27| AN =FgX| Hlu
I|I25d 2Q24 YoY 1025 QoQ AP OfyX| A10|
0jE 646.1 551.5 17.2% 588.6 9.8% 650.4 -0.7%
Aol 66.1 46.7 41.5% 51.4 28.6% 63.6 3.9%
OPM 10.2% 8.5% 1.8% 8.7% 1.5% 9.8% 0.5%
=0[9} 48.4 35.3 37.1% 10.6 356.6% 443 9.3%

Xt&: FnGuide, 7|2ZHe|AX|




7198210 pRESEN 2025.7.8
LR H AN (o9l doe) TR AENE (Sl doed)
128 &M, IFRS ¢Z 2023A 2024A 2025F 2026F  2027F 128 BY, IFRS ¢Z 2023A 2024A 2025F 2026F 2027F
B 17775 2,166.1 25627 28500 3,1782 QSXpt 821.6 9425 12653 16099 19867

&2t 14838 11,7479 20520 22834 25464 oig U PR 2569 2564 4609 7167 9915
==l Bl 2936 4182 510.6 5665  631.8 RPN 395 38.8 38.1 37.4 36.7
THEH| 1780 2428 2718 2854 299.6 L EN =T 12N 2827 3566 4219 4692 5233
Fo|9| 115.7 175.4 238.9 281.2 3322 TH O XpAR 2184 2570 3041 3382 3771
EBITDA 175.1 2442 3289 3575 396.9 J|EtR SRt 24.1 337 403 48.4 58.1
FQee -315 -378 -284 -195 -185 H|QEXR 7354 9912 9013 8251 7605
O|Xt=2d 6.5 7.1 1.9 18.1 24.6 SEXtRpA 81.7 55.5 55.6 55.7 55.8
O|XtH| & 32.1 453 453 453 453 SRt 5468 7784 6945 6227  561.1
Q0| 9.0 243 7.9 7.9 7.9 SR 54.3 63.0 56.9 52.5 493
Qe as 10.1 85 5.4 5.4 5.4 7|EtH| R SXHet 52.6 943 943 94.2 943
B4 9 2AIYEY -1.9 0.0 03 0.4 0.4  XMESH 1557.1 1,933.7 21666 24350 27473
7|Et -29  -154 22 48 -0.7 Q|s& 989.4 11142 11707 1217.2 1269.6
HelqIxt2H0|f 84.2 137.6 2105 2617 313.7 OHUXHE ! J|EHKHR 3646 3678 4244 4708 5232
HolMbIE 46.4 492 55.3 57.6 69.0 HIIZ38RM 4537 5263 5263 5263 5263
H &AL 2= 37.8 88.4 155.2 204.1 2447 JEtR-S 171.1 2201 2200 220.1  220.1
FI1=0l 37.8 88.4 155.2 204.1 2447  HIRSEM 2092 3107 3107 3107 3107
X|HiFFa0[9| 57.1 85.8 118.7 156.1 187.1 71288 1433 2228 2228 2228 22238
se % 4 (%) J|EH|R S 65.9 87.9 87.9 87.9 87.9
=Y U 1.1 21.9 18.3 1.2 115 SxisA 1,1985 14249 14815 15279 1580.4
Io|Y LS 117.9 51.6 36.2 17.7 18.1  X[Hix|g 3625 4734 6132 7872 989.4
EBITDA 528 56.5 395 34.7 8.7 1.0 PN 5.7 5.7 5.7 5.7 5.7
XuiFF20lQ 53L& 173.9 50.3 383 315 19.9 2oz 285 285 285 285 285
EPS 5Z& 174.1 50.2 383 31.6 19.9 J|EfXHR -0.3 -0.3 -0.3 -0.3 -0.3
HZE50|2E(%) 16.5 193 19.9 19.9 19.9 J|EPR O | ol 15.6 56.0 877 1195 1512
FAO0IAUE(%) 6.5 8.1 9.3 9.9 10.5 ojoiz 313.1 3836 4917 6339 8044
EBITDA Margin(%) 9.9 1.3 12.8 12,5 125  dX|Eix|g -4.0 35.4 719 1199 1775
X|H{Z=22220]2A E(%) 32 40 46 5.5 59  X=2EAH 3586 5088 6852 907.1 11669
IS5 EH (el -Aojel)  EXIXE (4] -2, %, Hh)
128 24 IFRS o 2023A  2024A 2025F 2026F 2027F  12°¥ F IFRS ¢ 2023A 2024A 2025F 2026F  2027F
YUY HIABE 231.0 73.0 226.6 262.4 2848  FYX|IHE(H)
gIl=0d 37.8 88.4 155.2 204.1 2447 EPS 5034 7560 10,456 13,755 16,489
Hisigesol It 161.4 185.6 207.1 189.5 182.8 BPS 31,941 41,711 54033 69361 87,180
SYRAZ 2] 55.7 635 83.9 71.9 615 CFPS 17,550 24,144 31919 34682 37,669
SR 2| 38 5.3 6.1 4.4 32 DPS 500 2,300 931 1225 1,468
X 2HyItE -1.9 0.0 0.0 0.0 0.0 F7ttH<(HH)
7|EH 103.8 116.8 117.1 113.2 118.1 PER 25.1 19.7 236 17.9 14.9
FAUSS XA S 2 788 -1273  -470 -464 =530 PER(%|1) 31.2 275 27.4
OHEXHEL T (e 2 A 82 -679  -653  -473  -540 PER(%|X) 13.8 13.2 13.4
T OXpArOZE A -150 -204  -47.1 -34.1 -39.0 PBR 3.96 357 456 3.55 2.83
O XN S 7| EFXH 2| B¢ 60.4 -38.1 56.6 46.4 52.4 PBR(%| 1) 492 4.99 5.31
J|Et 25.2 -0.9 88 -114  -124 PBR(%|X) 2.18 2.39 2.59

JE3SE -470 -737 -887  -848  -89.7 PSR 0.81 0.78 1.09 0.98 0.88

EXgs d3sE -1045 -160.0 216  -216 -21.7 PCFR 7.2 6.2 7.7 7.1 6.5
QU FE -863 -1649 0.0 0.0 0.0 EV/EBITDA 9.9 8.9 95 8.1 6.8
QERLO X2 49 39 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S -38 -3.6 0.0 0.0 0.0 HIE e (%, 28F 3 2) 15.0 29.5 6.8 6.8 6.8
EXIRpL|Z (BT -14.4 26.1 -0.1 -0.1 -0.1 Y= E(% EEF ) 0.4 15 0.4 0.5 0.6
I8RO A (B -23.4 0.7 0.7 0.7 0.7 ROA 2.6 5.1 7.6 8.9 9.4
J|Et 185  -222 -222 -222 -223 ROE 12.1 205 21.8 223 21.1
nReEs Hasg -39.2 67.5 -43.0 -27.4 -30.8 ROIC 7.6 11.6 19.4 25.0 30.3
Kl2o| ZIHLA) -23.4 90.1 0.0 0.0 0.0 HEM SIS 5.9 6.8 6.6 6.4 6.4
Xiea, XEoiael S7HzA) 0.1 0.0 0.0 0.0 0.0 THOXpA SIS 85 9.1 9.1 8.9 8.9
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 EN IS 3343 2800 2162 1684 1354
tigaxl=a 0.0 -5.7  —26.1 -106  -139 =Xtd3tlg 83.8 89.2 36.5 -05 -239
7|} -159 -169 -169 -168 -169 O|XtE 4t 3.6 39 53 6.2 73

JE3SE 0.4 18.9 424 42.4 424  BXUS 597.0  749.1 7491 7491  749.1

sz ¥ PR &5%t 87.7 -0.7 2045 2558 2748  =XUZ 300.6 4539  250.2 -49 -279.1

Jlxsig % dgdant 169.4 257.1 256.4 460.9 716.7  NOPLAT 175.1 2442 3289 3575 3969

J|Ysig % sigdanrt 257.1 256.4 460.9 716.7 9915  FCF 1063 -1354  219.1 249.2 2708
5 125U«
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Aol HEFE 5 ASLICt
o 2 RARAMXRE RIIESHE EXE 2B HENSE SHOZ YA DM HiXEE= HOXE2AM, ItEHe 8, 35, iofel &1 WY S0
oot OAAHE THOE EXXt XHhle| W MISIo| O|R0{X0F otH, PAts 2 Xt=22| LHEO| 2lHst0] Mozl UXel FXIW Zuto CHoko
ojst MIE X|X| gfon BX SHMo|N SHZ AtE & & Ql&LICH
o 2 XIAF BMIIZE FTOZ g, SX| TA| HiE, WL HE $HY EMols SOl WHOZR XIS Hifsts ZR0le 2| o6t Tl Ay
Mol XA ELct.
EXto|AHS U (271 H) SHFIIZ0|(271'H)
== /2| &{(%)
399 uxt B SEAN L o
N ol St
TAWA  2023-07-18  Buy(Maintain) 1300008 6@ -1885 238
(192820) 2023-08-14  Buy(Maintain) 1800008 6H¥ -19.80 —-14.72 acaxdi=) =EF
2023-09-05  Buy(Maintain) 180,008 &ME -25.12 -1472 350,000
2023-10-17  Buy(Maintain) 1800008 67 -2548 -14.72
2023-11-14  Buy(Maintain) 1800008 &M -2601 -14.72 300,000
2023-11-20  Buy(Maintain) 1800008 &M -29.12 -14.72
2024-01-17  Buy(Maintain) 1800008 &M -29.80 -14.72 Aol
2024-03-08  Buy(Maintain)  180,0008 &M -3848 -27.78 00000 I |
2024-04-02  Buy(Maintain) 1800008  67® -3008 -12.39 ’
2024-05-14  Buy(Maintain) ~ 200000% 7Y -1565 -580 556 J
2024-06-20  Buy(Maintain)  240,0008  67¥ -3328 -17.58
2024-08-21  Buy(Maintain) 180,000 &MY -27.93 -18.72 100000
2024-10-15  Buy(Maintain)  180,0008 &M -25.15 -12.67
2024-11-13  Buy(Maintain) 180,000 67 -2338 -1267 50,000
2025-01-13  Buy(Maintain) 1800008 67® -9.10 239
2025-03-13  Buy(Maintain) 2200008 &M -2145 -1595 0 . .
2025-04-15  Buy(Maintain) 2200008 6H® -13.75 1636 '23/7/08 '24/7/08 '25/7/08
2025-06-17  Buy(Maintain) 3100008 &M -1382 -903
2025-07-08  Buy(Maintain) 3100008  67H¥
R 2FFIIE J|ELZ 12|88 MESIYS
Exold 8 MEI|E
1A HEIIE(6ME) o4z HEIIF6ME)
Buy(0H=~) APETHE| +20% Ol It A& o4 Overweight (HIE2{CH) APCHE] +10% Of4F ZRnt4=2| ofldf
Outperform(Alg==2E H32) APSTHE] +10~+20% 7t &5 Ol Neutral (B&) AIRTHE| +10~-10% #S Ol
Marketperform(A&£012) APRTHH] +10~-10% =7} $IS ofAf Underweight (HIE524) AITHH] —10% OJAF XTfot2t OfAt
Underperform(AE+=2& 5}2)) APHTHH| -10~-20% 37t o2} oflef
Sell(0i=) APETHE| -20% Olst =7t ot ofj4t
EXrsg Hlg EA (2024/07/01~2025/06/30)
04> 34 0=
96.48% 3.52% 0.00%
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2z =M 23 45 12.0% A09
A3l 3.8 17.0%
ofSHy ohd 34 17.0%
Xu = 0.5 55 41.0% v2.2
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g ds 43 6.3 vi4
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