IMEH 2|Mx|=E IY i ,Ec'-"uil

[HA] 2025.07.09

Overweight In-Depth Report

[A4/28]

2 QZ 5 HIAMIS 2122-9178
seho.bae@imfnsec.com




| . Summary
Il . Valuation
. 248 =2 O|%

V. 25 F2 X#

4

$iC{2HA(000720)
DLO|QHM|(375500)
HDCHHCHLHAINE (294870)

GSZ4(006360)

14

23

30

36

42



. Summary

. Valuation

F0 XE



oI
[

| . Summary

2Q259] AT 7t 552 Mol gEZQl HEUAS HolFoh 2Q25
F7F Y8 L2 IANWAAL +116%, A4 +30%, DLolX +25%, GS7A4
+22%, HDC@Ato| +7%E 71E3ct. 2025¢ FAo7E AthAMo] +190%,
DLO|SIA = +54%, thedde +32%, HDC@ARS +29%, GSAML +21%
Argt 20254 19 AgiAde] dEjA o] AMZEe] SolA A Atz

2 12} 371 deprh BAE Aol tiE AT Avtdor U B0l
B, 49 ole2Es AriAe] 9d AN go]l RAEm Al 919

7} %ol sk

A 2] FE0] 2025 FPold2 BT YoY=E F7Fe Higolch. DLo|]HA7}
+214.7% YoY, @AE-E +35.3% YoY, HDC@ALE +36.9% YoY, GSHAL
+11.2% YoY7}F dld€th. QoQ=z Folele]l F7lsks A= diad(-
6.7% QoQ)& ALk, DLoIRA +26.6% QoQ, HDCFAF +36.5% QoQ,
GS7AA +48.6% QoQeol dld=lrh. 2Q24 FAFE 7[xaxtet Axkael ¢
e ZRAAl el YoY, QoQ EF 372l SF°] Z|tiErh 2Q25
Fdole] HAAMA dH|R= ddfdde] Stel(-17.0%)E Ao dldEa,
DLo|iX, HDC&4E, GSHA RF Heh Aoz o Ajdde] ¢

As)t AfelAlUel=e] 7|48 Al gl AZo] Sofun] gglolel]
Bag golth. GSPAe] A9 2025 24 Agolelo] 1039910l Ae 9=

Rge] Zpeate] ik e A g wet dHo] 34 g=H 4 Sl
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picke =z FH3tt DLo|si¥, GSHA, HDCEAF % FFAQ0 ExeAE
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H1. HHZ|R| R4 2Q25 AH 23|
(Mg 2Q24 1025 2Q25E YoY% | Cons.(2Q25) | Cons. CiH|
AZtE (Mgl | 8207 | o2 8,621 7,456 7,914 -8.2 7,684 +3.0
ATt 73,700 | o[ 147 214 199 +35.3 240 -17.0
*SICHZAA 12M Fwd P/E 13.2| Alttz=0(] 150 120 103 -316 166 -37.9
12MFwd P/B 0.95 | HLO|AZ (%) 1.7 29 25 +0.8 31 -06
SR} 100,000 | #0[2E(%) 1.7 1.6 13 -0.4 2.2 -0.9
A7FE4 (Moted) 1,910 | OfEY 2,070 1,808 1,821 -12.0 1,912 -4.8
Q= 49,350 | Fo[2 3 81 103 +214.7 107 -4.5
FDLO|CHA 12M Fwd P/E 56| @7I=01 a 30 65 +60.2 85 -236
12MFwd P/B 0.35 | FLOIAUE (%) 1.6 45 56 +4.1 56 +0.0
SEZt 63,000 | £0/2AE(%) 20 17 36 +1.6 45 -0.9
A7HEH (Aoted) 1,532 | OfE 1,087 906 1,060 -25 1,071 -1.0
SAZ7HE) 23,250 | @io|o! 54 54 74 +36.9 73 +1.3
HDCEHCHMRIHY | 12M Fwd P/E 5.3 | Alufiz0[2 47 54 63 +336 58 +95
12MFwd P/B 0.45 | HLO|AE (%) 50 6.0 7.0 +2.0 6.8 +0.2
SEZt 32,000 | £0|2AE(%) 44 6.0 6.0 +1.6 54 +0.6
A|7 20K (1ot 1,793 | = 3,297 3,063 3,395 +3.0 3,228 +5.2
ATt 20,950 | B0l 93 70 104 +11.2 110 -5.4
GSZH 12MFwd P/E 5.6 | Alif=0[ 27 28 49 +82.6 53 -7.7
12MFwd P/B 0.37 | SOIAUE(%) 28 23 31 +0.2 34 -03
SHEZt 30,000 | £0124E(%) 08 0.9 14 +0.6 1.6 -0.2
FEHVEETIEDAPIET
J8N1. F{H2[R] FE4AL P/B - ROE(2025) JZ2.  FHHZ|R| RE4Z P/E - EPS M&E(20254)
80T lpcaa asaa =0, |
75 20 L
70 L HDCT At
L5t GEEI s R 60 | .
8 60 r l§
< ] 50 | GERI
5.5 DLO|HM
40
>0 Iesza
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B2, FHE{Z| FEE A 0| L Y
1024  2Q24 3024 4Q24| 1025 2Q25E  3Q25E  4Q25E | 2024 2025E  2026E
ES 8545 8621 8257 7247 | 745 7914 8025 7976 | 32670 31,370 31,765
%ololel 251 147 14 -1,776 214 199 193 285 | -1,263 891 1,124
=09 155 150 51 -525 120 103 130 180 -169 533 723
SijAA
o2 Yoy 41.7 204 51 -157 -128 82 28 101 702 4.0 1.3
IolY Yoy 446 -34.7 =537 =i -14.8 353 69.7 =X ZE = 26.1
#0]2 YoY 188 -88 -69.5 i =225 -31.6 157.1 =X R = 355
oA 1,891 2,070 1,919 2,439 1,808 1,821 1,796 2,101 8318 7,526 7,781
Fo| 61 33 83 94 81 103 123 134 271 440 539
=0/ 26 41 45 117 30 65 93 103 229 292 382
DLOJQHM _
OiEH YoY 22 517 44 45 44 =120 -6.4 -138 47 -95 34
Ho[2! Yoy -5 -7 37 67 330 2147 478 22| -181 626 2.3
0|2 YoY =71.1 358 -298 32232 164 60.2 1064 =121 22.0 274 309
ER 955 1,087 1,089 1,125 96 1,060 1,130 1,048 | 4256 4144 4941
Helole a2 54 47 42 54 74 92 70 185 290 37
=0/ 30 47 33 45 54 63 78 57 156 253 334
HDCgiLt
OfEH Yoy -11.7 16.4 54 217 =52 25 38 -6.8 1.6 26 192
=o[2! Yoy -169 8394 235 461 298 369 95 67.0 -55 569 439
0|2 YoY -24.9 2130 474 -182 77.8 336 137.9 26.9 -10.0 622 323
o= 3,071 3,297 3,109 3,386 3,063 3,395 3,117 3387 | 12864 12963 13,319
Felo| 71 3 82 40 70 104 95 107 286 376 578
=0/ 135 27 119 -35 28 49 66 91 246 234 447
GS4d
OfEH Yoy -12.6 =57 o1 2.0 -03 30 03 00 4.3 08 27
Hlol2| Yo -556 =7 360 =7 -02 1.2 158 1664 =7 315 537
#0[2 YoY 20 X4 38174 22 =790 826 ~44.7 = =4 4.9 91.3
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Il . Valuation
20259 AT 7 552 wie AxIPoh Az diH] = Agiide
+190%, DLOJMN = +54%, -ALL +32%, HDCHARS +29%, GSALLS
+21% 7FS3ch 20259 149 Aol Heja ol AMe] 4o JRA
Aol e 14 271 Weph BAge GAole Be A8 andos 27
o) 29T, 49 olFRE Arjpde] 9 A ool RAEl] Arad
9179] 27k %ol gl
2T 6.27 tiE Aol whet Moz FelS 27 24 o] 'AYSHH Valuation
) A v @EoR obls el S 6 i
W2k 4 glout, elds] AHEES Sold AN A, e st 71z, A4
4719 AHQO26Y 1B F1HE 4 9k @] B9 shi] Btelo}
A 2AF T AA ARQlo] AR E 5 9 T 7|vizde] A&5E Aoew
Hol ofHs] Rt 371 gelEo] cldETh
H1, FH2|R| FEAt P/E Valuation (FZa)
) 2019 2020 2021 2022 2023 2024 2025E 2026E
SICHAA 10.3 171 10.0 11.5 78 -21.1 15.5 11.5
DLOJ2HA 35 45 7.0 57 65 50
HDCaICHARIHE 42 63 104 174 44 82 6.1 46
GSZA 54 39 75 84 58 7.7 40
ieHd 7.7 33 43 46 35 6.8 5.7 40
2t2: IMBHE 2IMRER/ 220252 A 2L 7|12
H?2, F{H2|R| FE4A} P/B Valuation (HE)
) 2019 2020 2021 2022 2023 2024 2025E 2026E
SICAA 0.63 0.32 0.56 0.50 0.51 044 0.98 092
DLOJOHAY 048 0.30 0.28 0.27 0.37 0.35
HDCACHAA 7t 0.78 0.50 0.64 0.30 0.25 041 047 043
GSHM 0.60 0.29 0.67 0.37 0.36 0.33 0.39 0.36
LM 0.65 0.35 0.65 044 0.44 0.37 0.37 0.34
Atz M3 BMR2R/ 20252 A It 7|12
O3 AHEIR| S &4 AED P/B
) F{M2|X] FEAF T P/B B ) (=9
FHHBIX| ZEAF SHAF A (D) 7| M POiAE | ARA A0 HY
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AR 20259 69 28¢YR 2 FH i =g 2 sifeldinh 2 7HEA
sold 7HdEa5d 7}741 & 20258 49 +53% YoY, 2025¢ 59
+6.0% YoY)It A& FHe gk AeAE =t obs Aolrh od &
Tl FEF T2 Ao @r1A oz A JFs njd Zog Helth

6.27 A1 F2& W& o= 2ok D) A =258 THdE SRR
20259 79EH 9z AY fH] 50% F=o=2 EEAYgES o
SEAENA 25% A=), 2) FEU A4 e 2l 6997 ARtsta diE
15 2] 30E7HA] ARt Aot

WA B 2FF GACl dE Auiakse] tiE ool dashiA Ao
oAtk 2Q25 4 7|2 AAAH@HAA EE, DLOJSIA,
HDCAA, GSA4, o= 29 S92 2408 sFo 2 njofsw gk

= 1 A SH7] oF sutee] Fo] diEef 9t o] F A =Fe
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20259 68 7% A= oftE wWimirbA gl 14.69Yol. HxT
320999, 7T 30199, A 231999 SutF 21399 AR B
el 7k o] =t

e olutES w4ttt S uf, LTV 70%2E 9] 2d] 621 At
SAlO] BEESAA wiEd S gl o 7FA2 8.69dolt). o] He AR
26999 "asich ¥ wjuiriAo] 8.69Ue e A A9TE 259 F
187157 st ot 7¢ 145 H S offES] e AEA DSR
3EAE AE AL At AL 69US iR tiEY] Qo AaSel 190Y
S TEEOOF B tiE AR @r|HoR ofmtE wjufAE, w4
A7t 92 5 glon, 8.69¢Y nlute] z7} oltER A7l Bdn, ol
oftE O] 7}Ao| A5 sk 1o Bart St

o

B4, g 7 OIE TR Uii7} Y ChE FHl M2 Te 242 3 1
A7 Mz |z | 8 | &m | 45 | A | mm | M | 9sE | 22 | 25 | ¥ | 37

OIZIE M1 (M 5) 1048 | 1431 394 1414 | 70.2 355 76.0 92.8 75.9 15.4 1134 65.0 248

T OHOH7HA) 320 305 234 217 16.4 15.8 14.8 14.3 14.3 13.6 132 132 12.6

LTV70% (%4&) 24 214 16.4 15.2 11.5 1.1 10.4 10.0 10.0 9.5 9.3 9.2 88
CHE SH=(HR) 6.0
22 22 () 26.0 24.5 17.4 15.7 10.4 9.8 88 83 83 7.6 7.2 7.2 6.6

242 BEM R114,IMEH

H5. ME 72 OIE Ta Ojii7t U CHE A0 [ME e A= Y 2

Pl MCHE ZAM SE 25 = el T2 = PA | = £=
OHLIE 211 (M &) 59.7 116.1 76.5 71.8 85.7 57.0 80.4 59.5 373 164.4 31.7 64.8
oo OjOf7 (L) 10.3 9.5 9.5 8.8 8.7 8.2 8.0 7.0 6.8 6.7 6.6 6.1
LTV70% (<) 7.2 6.7 6.6 6.2 6.1 58 56 49 4.7 4.7 4.6 4.3
ChE She (AR) 6.0
2o ZE(Y) 4.3 35 35 2.8 2.7 25 24 2.1 2.0 20 20 1.8
Atz BEA R114,iIMZH
34, ME OfIiE A1t OHItE Hat 7t
=) OImE WA  OOmE 7HH(D) (18
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A2 2o 9aE A B So) wlae] A YA Aol BAshe
glom, @Ade ml U ole SMR ZRAEC|A Holectt 2ol AR
AP Zow o gagetescty Al @ AWska 9ol o
A2 AQOIAE ol Zohe 4 glck,

o <>

ofll

Efm = 20259 59 23 oAb B SiE ofet 419 AEHE=S
HFAo
22

SHEgTh ol WA WEe oz okE, AL i Zwolx iz
LR Ao, FF o7 20249 100GW $5=2] 24 g4 2050
400GWE 91 832 42 rfishe= o] F2od.

0

77HA]

Z9 8o 1) 203097k g8 A= 107] 22, 2) NRC(PA=E 1A 919 3) 2]
TS oldHLh gslslal, Al Y2 591 7S 1870Y oW, 3) 3AIH+,
4AIt SMR AZ AFA-S AJZFel= Zloltt

20239 71 HFO] £ 9 YA Ak F S4feld, gAE Sk
94710 gttt BHA geFo 2 digf 9IGW 5ot} o5 WAwe n|= A
9] 18% s=o]tt.

He. D|=2o| A #Y B3

3 53 s A
- 203007k2) 107] Ak} LS 2 244 2
01 221 A1 715t 247t - HALEU-HEU 5 21 A4t Sk ~30~2402 OIL 245 &7 72| 42

- ASFHRAR AxR| LS B 47

- Al 24 B 1S4 OlLY, 712 2 4T 913 1274 LY At
NRC 274 745 B - AR 7 (INT 2%) 17| ZE
-NRC 22| 7§, ACRS (HAIZRMALZRI/SE)) 7|5 &4

- o7e L ARt B3
- 1SHE L 23 T Y 2=

- DOEFE2 AIRE 3Mch+, 4MICH, SMR 7

= C C Al= AFH
DOE F= 3M| H+,4M| H. SMR &3 Al - I}UBH 37|12 20264 7L AANIR| SMTPA| 25

-2026'4 728 47| 2 THAl S8

- T, DOE FA/0f] SMR/OI0|Z 22012 HHA|
ANl AIEE e ARL2 HjR| HY - A 7R Atz 20282712 2%
- DOE SFA[0jlA 27t 2i2jz 744 01

-90~240% L SN, Hl=AH|
-20284 9FIA| Z& BAIZ 17| 29
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%9 F15e AR

oo 29 NEL 94 AspHog AHAE WlelLh FEUE 20254 59
GHo] U EHES AA 98~100GWlA 2050 109GW7HA] et Alge
Mt ol& S8l 71 YARO] 1 AF At Yxt2 A dpAoflA] oF

24109421 94 2,0509%=, 71 YR 3609/E) Fme] Al
FEA7F e Zlog F4I6IelH.

F9 =7 2= g=-2 Civil Nuclear Roadmap to 20505 &3l @71 ¢F 6GW
TRe Yzt W 8RS 205097k 24GW7HA] sttt AlgS
wrgstolch, Ao g A 744 9l Hinkley C Point 27] £Jol% Sizewell C
A A4 AYS gEstath TEgAE 20229 9 2YAE ALl
°o]%, 2025 EDFol| A5t ¥4 67] 74 Bl-&9] Ait o2 Folate A|¢st=
AYE vidglon, & A4 H82 FHAd 6709722 ST O 2] "],

YERE S5 sl 99 38 71204 Hoht 979 Awsl 2 5
A kg 2A Folot S Aol 71 QAR 5 oA AEle o

olgeke ol tie ABlA ol Alelerk

AF Dukovany 5, 63719 A9 F49 AxAlge] 20254 59 HE A%S
24xJx,  E7eet IEFFo] HHe e dA"skes,  ddAd
AaA|go] 20249 1149 AA AokS AFet © olo] 20259 129 EA%Fo]
oFg=lo] Qltt. o] Qo= AfAde E2HYol THE FolA ¢ ErdA
ZAFE 59 Bl Sirh

H7. 98 32 37| Al WAL WA sg 2 M7 244 A
=7t WA sig 244 S0l M U &S A=
- 2050L71A] Al Y2f2 WHEY 25GW DY 2B
mafA 719] 7] 2, ¥ YA HIF 679 frd
© STIel EH2636W) £8 =4 HlS 67% - 2028717| A7 EPR2 9 67| M 28
AR 7719] FAZ(7.1GW) 2% F, AH L HIF 20% - A o A= A3
A9 6712 YRAZ(7GW) Y F, A L HIF 29% - 2035'AMA] A YA 47| HH A= 5228 A1)
- 20503717 RA2] WHE 24GW SE
= 97|19 HZAZ(6.5GW) 2Y &, M LA HIS 15% - Hinkley CPoint 27| (2031 7} &)
- Sizewell C 214 M A2l
A= 6712] YAZ(4.0GW) 2% F, ¥ LA H|IF 40% - Dukovany 5, 657](2GW), St= A2f
H710]| 57|9| JA2(4.0GW) 2% &, M LM HIZ 57% - 2035\A7tA] 4GW 20| At M HM A&
Ec S 2R YWY S - Y AEISIRALL 3GW(AP1000x 3) ¥ EDAIR|LIOIE A2 AIZ
- IERT0[ 7,857 A 0H(2.2GW), 20250 YAESIRA,
1A 9 ol HEZ H|= 0, 2T T (=] ) d
=712[ot 27| HAZ(2.0GW), ¥ UH HIF 42% SiChzt SOk 2 o
m2fe 5719| A2 (4.3GW), Y EH HIF 39% - Al A ALY B RAL 1Y S (SOIAY ZE)

At&: World Nuclear Association, 92 Bk, iMZH
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AfAL-L v]=k Holtec®t Westinghouse?t o8] AFF-S @slal 9lom, ol&
Aot vl=tg 29e 22¥ SMR, tiy 94 ARRlollA EPCE #3384 AUt

24 Holtecl= ¢4 a4t SMR - AFoAe] & 7€}, Holtec
1986 A-et oz] AR, YA HH4 oA, AFHES Adm A AAH],
SMR A& F$Istar it

JE

Ll

Holtece @dth7A4x} 2021 SMR 7 2 AFQ] SHF H&o] digt MOUE

-
il

ABgor], ol SMR A, AHSAl A, AHES Sidm AAAGAE F5
SolA ARE ol sk ek 20224¢ 3€ole Holteco] &R@

ruhL

AR QATiIEIE 9 A B Acke AART. AT Aok Ea
AAAe sl Bug 5 9 e Fa Akl BES 23 Hefsh

Q). QITIRLEQIE Afle SAE A Fol Glom, BHAYL A ARl
olst 9le

20228 1090l HoltecZ SMR-160 AME3IE 9Jgt ®xRY AMAA
542 AP SMR-1609] A9 Holreco] ARE YHNARA] “Qol2H
3 B2 S olF AgD ogelrt. LolaH He AL ooliH
e wast 20189 HERes, 20199 79 Holeco] g HAES
wielste] S 2] Fol olek. ShAl ¢ AHE 202090 oAbET,

2025d%o= Holtec2 Palisades HX]o] SMR-300& HAst= ZzAHEES
AlZFeE oot 300MW el 27]19] Ytz E AMT gAo|d, g Z2AlE=
AfAET Zo] AT Aot 2025WEHRE Kz XA PGS A)Rte=

A7k 2F ghmsto] 20279 242 A5-S FEstaL 3ok

H8. HAM, Holtecnt 32 EfIZIOI
A7| e
-SMR-160 7Hh 2 arist 243 A2k XA
2021-11 - EPC HCHZAM0| Al = Joh St
- 0= /A4 OysterCreek | ZI_% HHZ| 014 (20291)
2022-03 -0J= QICIQHZOIE 217 3| AFY PM(Project Management) |2k S 21 A1of A1Z
-Holtec 48 UIE A AP‘ 2 #of, S2Y A s 21Z, 0AE S Al ol
2023-04 | - R32i0|Lt YATAL Energoatomt SMR S2iA1oF | Z
2025-04 | - SIchZAM, Holtec B3 SMR ALY 2IE &M HE — E2t
2025- .
1200) - 0|2 OJA|ZAZ Palisades SMR £A| 24 A|Z
o007~ - Palisades SMR 21517 & 2t5.
- Oyster Creek 5H{#| 0| SMR Hijz|

Atz i, A B, iIMSH
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Arase ol A AR 7)Y dagskeset 20229 59 B3 S
o TEUPS AT ALFoheAY API000 BEE HEH
AN FrjAdo] EPCE W Ehe Zol,
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o2l
2
il
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A2Eohe2a= 19999 A=t A2k Hd A, fAES, oA Aw 7o =
ZAAIA oF 210§71—°4 2 TALE AdsiAY 71e Fa2 ok 2 9A
EPCE 435t 2017 ml= 2ot Vogtle 3497], Ab¢L7lERtoluS
VC Summer 2, 39715 435t 57] A%, TAH] Aol e g
S AAPH. ol Ax"skeaE st dAE H}O}_’, 71E FHdFTdd
TAERE YATEROAS Wiz B3 2022 AHEES Brookfield, KKRS}
it St A Cameco HALAIHOR ZHiFF7F Aok

A QA" AL i UA AFGellA AP1000 BE FF, A 71 HE,
DA FARS, SA Foll FEstL §lom EPCe dE Aol @7l FEch
djdde] B¢ Aagoresst 57}?40} FEFTo] 94 7, 82719 S
Felotal, 2hd 114l A Acke AE E7kor 940l e 20259
BAIFo] dldHct s, Lot HE A4 EfEA NP— Fofsia
Aom, e 48 A oA thy AA Algol FARE 4 Qlth

|

r

alaah g3e] 9 ek AMoR e 4o A 9 EeAEs} 2@
glom, @rpade gadstoncte] gl Bol W% iRt SelAel oy

9 EPCE Y + 9 o= Hnh diide 20259 6¥ vl=
74 A} Whiting—Turner, DPR, Zachry, CB&I 53 TtEHAS W2 H} Qlct

HO, Ay, JATsteL EH EfEIQ

Al7| Lig

2022-05 YARISILARL AP1000 A& AR 204 122 §of 4|1
2024-11 E7[2|0} ISR F0| AH HA| A<k A
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11, M= OlE 2 ST 0] L M(AHZH 2712 d= OIIE BY = 30| ()

) ez =) 2022 2023

500000 50000 2024 2025

450,000 45000 Avg(2020~2024)

400,000 40,000

350,000 35,000 [

300,000 30,000 |

250,000 25,000

200,000 20,000 F ___ L~»

150,000 15,000 |

100,000 10,000 |

50,000 5000 F
0
16 17 18 19 20 21 22 23 24 25E 1 2 3 4 5 6 7 8 9 12
A 254114, iIMSH 2|22 At 254114, IMSH 2IMR25
H10. 67t 2|98 2Y =Y

(MIcH) 2019 2020 2021 2022 2023 2024 20251-6
= 338,621 366,097 386,625 357,123 212,078 250,096 70,349
MNEE-A| 28,710 42,911 10,274 27,356 24,529 31,443 6,876
A 108,463 124,915 126,002 113,809 85,939 89,889 29,351
HARLA| 22,704 20,836 7,768 17,745 20,973 13,236 4,739
CHA2HEA| 29,149 31,275 26,828 14,734 941 5,095 2,432
QUL 38,295 33,662 42,793 30,430 14,793 25,674 4,180
AFAAA| 15,952 6,593 3,373 4,489 9,716 12,529 1,090
CHZZA| 8,964 7,627 9,820 15,175 4,459 16,508 952
SAFAA| 2,894 8,650 4,731 6,410 3,226 9,336 2,054
Zei= 11,258 5,604 15,362 10,209 9,172 5921 907
Ak 13,257 14,686 30,296 21,657 6,815 3,947 2,946
PP 4,019 12,611 27,811 16,035 4,490 2,759 5,085
epte 11,838 10,962 8,582 14,667 4,999 5,542 448
AEEE 10,521 6,463 15,526 11,361 4,648 5,304 2821
Yt 16,221 23,542 35,491 25,262 6,694 13,433 3595
ZHE: 8,802 12,435 16,041 22,849 9,509 6,959 2175
AR 1,498 969 933 1,793 1,024 2,190 0
NIZEEA| 6,076 2,356 4,994 3,967 151 813 698
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=) e =) 2022 2023
2024 2025
500,000 45,000 Avg(2020~2024)
450,000 40,000 -
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' 35000 f AL
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Az HEA14,IMEH BIMAIER A= KBEEA, IMBH 2lMz|28
H11. A7 AHE A4 2
(AlIcH) 2019 2020 2021 2022 2023 2024 2025E 2026E
A= 418,996 362,800 292,330 336,857 366,992 363,815 287,432 209,357
MNEEHIA| 49,241 49,819 34,585 27,993 36,700 28,199 46,738 28,355
A= 143,222 123,752 113,117 113,668 112,884 114,008 73,918 65,688
EARIHA| 26,296 27,672 18,010 27,077 25,351 15,151 11,418 13,207
CH=LEA 10,916 15,605 17,360 20,728 34,784 24,300 14,639 10,751
QUL 17,609 17,977 19,287 43,079 44,567 29,740 22,602 17,102
L2 14,511 12,493 5,389 13,716 4,898 8,853 4,820 11,228
CHMZA 4,003 6,766 6,306 9,939 3,423 16,097 11,907 6,667
SAELA| 12,831 2,940 1,492 3,628 8,786 4,493 4,981 4,355
Zei= 18,694 11,412 11,046 6,580 8,378 11,891 9,834 7,855
B 46,503 18,922 8,539 9,851 16,185 21,348 23,502 7,245
AR 18,788 12,794 8,210 4,747 10,452 23,817 11,822 4,276
ete 9,687 13,506 11,267 8,233 10,054 10,534 9,332 5,168
s 12,846 14,083 6,733 10,846 9,087 10,781 11,888 6,429
FYHE 8,588 13,072 11,502 24,810 26,377 22,818 13,530 10,744
235 11,961 14,845 9,312 8,037 10,727 17,367 13,168 9,408
HFe 1,879 1,487 1,007 132 1,247 802 1,493 500
NZSEA 11,421 5,655 9,168 3,793 3,092 3,616 1,840 379

AR HEA14,IMEH

2 BBYHFEALRE) Bigstof

(o] =4

=T

SYO0| A B0 tHH] 3H 37t
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AE: SIS, IMBH 2INAEE A8 KBEEAL, IMBH 2|MA =%
H12, Azt A9E D2y =T

(McH) 2019 2020 2021 2022 2023 2024 2025.05
32 47,797 19,005 17,710 68,107 62,489 70,173 66,678
RECEN 151 49 54 953 958 957 989
e 5,085 1616 1,030 7,588 5,803 12,954 12,155
LRE RN 2,115 973 949 2,640 2,997 4,720 5,420
CH7Z A 1,790 280 1977 13,445 10,245 8,807 8,586
Q1o 96 466 425 2,49 3270 3,086 2,162
BRZAN 148 31 27 291 596 1,242 1,298
CHZ A 724 638 460 3239 8%4 2319 1,794
AN 1,269 468 397 3570 2,941 4131 3,140
Ze= 5,945 3115 1,648 2648 4,001 4,408 3783
B 12,269 3617 1879 4,600 3,682 5,347 5,363
yse 6,122 2,154 4,386 7,674 8,862 6,987 5732
Hapgs 1857 1,059 2,163 3,029 3618 3598 3786
HMepse 1,043 661 133 2520 3075 2743 3,124
e 5,569 2510 1,012 8,509 5,484 3814 4,724
2ysc 1672 273 304 3225 3442 2,192 2,042
iz 1072 1,005 836 1676 2499 2,807 2522
HIZSSEA 0 0 30 6 122 61 58
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ZJ1318. ME OiItE OfoH72(z

(=) 2023 2024 (=) 2023 2024
2025 Avg(2020~2024) 2025 Avg(2020~2024)
60,000 r 2022 10,000 2022
9,000
50,000 8000 L
40,000 7,000
6,000 |-
30,000 5000
4,000
20000 ¢ 3,000 \
10,000 + 2,000
1,000
0 0
12 4 5 8 9 12 1 2 3 4 7 8 11 12
22 ZEWEL, IMBH 2[AzER A2 TEWEE, IMEH 2M22E
H13. A7t OHItE OHOfAH2HZE 0|
(i) 2019 2020 2021 2022 2023 2024 20251-5
M= 545,061 934,078 669,182 298,581 411,812 492,052 222,645
MNZ2EHA| 71,734 93,784 49,751 15,384 36,439 58,282 32,575
HAZA| 35,989 80,853 44,809 19,205 27,031 29,765 12,243
CHZSA| 30,382 51,395 21,231 11,045 22,637 25,027 9,850
OIZZIHA| 35,322 62,122 46,597 13,956 25,931 31,171 12,936
o] 21,529 31,880 27,520 14,437 15,534 16,740 7,436
CHAZSA| 28,201 30,148 17,726 7,543 13,223 14,809 6,378
S| 14,742 25,502 17,049 9,255 11,957 13,759 6,940
NIZEEA 5,599 12,820 7,043 2,648 5,297 5,661 3,581
A= 142,044 285,246 178,793 57,959 104,350 133,887 62,348
Pl 14,907 26,266 30,508 17,187 16,986 18,835 7,487
Y8 17,881 30,356 31,791 17,849 20,450 19,969 9,013
24U 27,058 40,374 41,758 22,387 23,362 25,753 10,779
MelEr 19,907 32,789 30,018 18,691 17,261 21,010 8,958
Mepde 19166 28023 22958 13687 15797 16786 6,596
448 r 23272 40134 38181 22311 24029 24571 9,696
dade 34359 58235 58746 32031 27764 33483 14,774
HFe 2969 4151 4703 3006 2277 2544 593

22 254114, iMSH
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2Q25 Preview: &= XO| MIIHA

2025.07.09

[A4/28] M=
2122-9178 seho.bae@imfnsec.com

EX{o|A Buy, SEZFJt 100,000222 A3t

GOl CHel SXIejA BuyE RXISIL, =HFIIE 2|1E  70,000200A
100,000 02 ARSI} 2HEIH= 12712 A8 BPSO|| Target P/B 1.30HHE
HECHTarget P/E 17.98H). 1.30H1= 2018 SCHHAO0| T2 HY 2si0]
Hab kg GAI9] P/BCE ZERY T AO|20M  dchAMo| 0=
RoteA, sEARle| HAS Solf thY 2, SMR EPC 20follA {2l0|st
22 AXE £ US o= Hof AAE DHO| p/BYt FHstE 4+ AUCtD

4 oM B2E 4" o=

b

21
1
o
S

Tstn Qlom, 2025FURE H|EQ

xy
128 YAZBIRAS| API000 2US HG3H azec

=7fe|of IERFO

| SAL ST
709 £FOF MOIEICE 5t AQHl, TZtE SZH|LIOF CHY TS
Efg ZAIE TSt Q10f 0I5 T2l JHA42 2026'H O] 2HRI0| Jtset
Z0lct. FotHo 2 D=9 Xt T 2ot WYHF(5/23)0 e 4t 2H
HEOME 285 JItHY 5= UACH Lo JAL2 0= ZHARL SMR, ¥

=2
SiH] 2R20iM HEStn QUOm, 2025EHURE OJAZHF Palisades £X|Q|

SMR-300(300MW x 2) ZdS flet £X| =40] A=z Ut 0] o=
YIIHoz QO|AE 32| § 28 AF A oM FX0M SMR 33 JHEsS

loig =~ Tk

2025 FHO|Y HMMA Bt o

AZE JIE 2Q25 WCHAUHO| DHEAS 79ZU(-82% YoY) WYo|Y2
1,993%#(+35.3% YoY, OPM 2.5%)7t Ol eIt 8 F0|AeS TIMAS
otests ZI0|EH-17%). BAME 3 G0l FHiAH 8812¥(+9.0% Yov)
SCHAIX|L|0Z 66522(+108.5% YoY), ?|Et 447H2(+33.0% YoY),

YICHAM e HZ=/ZEH DHE 28X 2(-4.2% YoY), GPM2 4.8%(+4.6%p
YoY)?t OflElLt. 2023 O AZ odge| DiE H|S0| E01S0H(2025EY
J|Z 47%), OFXI JHA0| 2Hbstn 91O, 1025 4.3% CHH| OFXIO| AX Atsst
o2 O YECt O JHuMlE S| 248 HE Jtsd0| =0t SHE E
1.0Z2(-1.2% YoY), GPM +4.6%(-3.2%p), EZ 0.4Z2(+11.9% YoY), GPM
6.7%(-2.6%p)2 IPY3ICL.
ACilix|L|ofd  2Q25 OfEdn ¥Yolele 3.
6652(+108.5 YoY, OPM 2.0%)?t O EICE 2Q24 EHE 2E22| Y2y &4
FEoZ JY0IY M mit= JZCLL Al 0% HHol SHE, o 2

]

HIZ XIE 3212 A=/F 0pX Ofd2 HE

?j
9]

B Uy (Maintain)

ERFIH12M) 100,000 (&)
=7K2025.07.08) 73,700¢
G 357%
Stock Indicator
g 5624
Rt 11,1368t%
APtEY 8,207424¢l
QR0UX|2EE 24.5%
52%F F3t 24,100~81,1009¢
60U Y HelF 1,568,423%
60U HzHCHZ 100.84A2
FI+UE(%) ™ 3M 6M 12M
HrlAE 84 1036 1846 1314
disdE -24 701 161.0 1224
Price Trend
000 felabel
89.0 1 2.65
(2024/07/08~2025/07/08)
75.4 H 2.28
61.8 1 191
48.2 1 155
34.6 4 1.18
21.0 0.81

24.07 24.09 24.11 25.01 25.03 25.05 25.07

Price(Z) Price Rel. To KOSPI

FY 2024 2025 2026E 2027
OH2H (A2 32670 31370 31,765 32761
BRI (M) -1,263 891 1,124 1,165
Z0[2l(HtR) -169 533 3 770
EPS(&) -1515 4,746 6432 6,847
BPS(®) 72000 74833 80019 85,621
PER(HH) 154 1n4a 107
PBR(HH) 04 09 09 08
ROE(%) -21 63 80 80
HiEUE(%) 24 09 15 15
EV/EBITDA(H) - 33 32 35
FK-IFRS ¢E Q9F MFH| &



M A Hl

24

HAS7[ch| ZHMA ChH] 71E 24 0
(1212, %) 2025 : :
2Q24 YoY % 2Q25E Diff % 2Q25E Diff %
T 7,914 8,621 -8.2 7,684 30 7,987 -0.9
gjoipol 199 147 353 240 -17.0 175 139
Mizo[e! 171 248 -30.9 263 -348 230 -25.5
A[f=ZA0[21 103 150 -31.6 166 -37.9 167 -384
goipjolz 25 1.7 0.8 31 -0.6 22 0.3
AlEZA0[1E 1.3 1.7 -04 2.2 -0.9 2.1 -0.8
Atz: Dart, Quantiwise, iIMZH
H2, HCi7A 2025E Y 2 AL H
HAS7[Cf| ZHAIAIA Ce] 7= 23
(R, %) 2025E - :
2024E YoY % 2025E Diff % 2025 Diff %
TEL] 31,370 32,670 -4.0 30,376 33 31,115 0.8
%o0[el 891 -1,263 -170.6 997 -10.6 906 -1.6
Miolel 904 -986 -191.7 1,082 -16.4 992 -89
U EESN ] 533 -169 -416.3 623 -14.3 574 =71
golojels 2.8 -39 6.7 33 -04 29 -0.1
I EEZN L 17 -0.5 22 20 -0.3 1.8 -0.1
At&: Dart, Quantiwise, iIMZH
H3, BCHIA B7H MY H(AZ 71)
ey =] HSE
(k- MR, %, %p)
2025E 2026E 2025E 2026E 2025E 2026E
T 31,370 31,765 13,115 30,350 139.2 4.7
%oio[el 891 1,124 906 1,158 -1.6 -3.0
aojolls 28 35 29 38 -0.1 -0.3
Mizo|e! 904 1,235 992 1,364 -89 -9.5
U EEEN ] 533 723 574 790 =7.1 -85
P EEZN TS 1.7 2.3 1.8 26 -0.1 -0.3
EPS 4,746 6,432 5,109 7,025 -7.1 -84
BPS ‘ 74,833 80,019 ‘ 75,663 81,443 ‘ -1.1 -1.7
ROE ‘ 63 8.0 ‘ 6.8 86 ‘ -05 -0.6
A= iMSH
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B4, SjAM ZEZFI} Valuation

2021 2022 2023 2024 2025E 2026E 2027E Clln]
EPS (&) 3,642 3637 4,767 ~1,500 4,746 6,432 6,847
BPS (&) 64,506 68,380 72383 71,3% 74833 80,019 85,621
2 PJE (4H) 16.1 136 86 N/A 20~23 B 19.0
T P/E (4H) 134 115 78 N/A 20~233 B#17.0
A3 PJE (£H) 10.0 9.3 7.0 N/A 20~233 T 106
2% P/B (H) 091 0.72 0.57 0.50 212 54 HF0.68
T3 P/B (H) 0.75 061 0.51 0.44 212 54 HF0.58
2 P/B (H) 0.56 0.50 046 0.3 212 54 HF0.44
ROE (%) 56 53 6.6 21 63 80 80
X8 BPS (%) 77,426 1274 A3 BPS
Target P/B (tf) 1.30 201214 0|5 AR 1
R34 () 100,000 TargetP/E 17.9x
Y 27} (@) 71,700 12m ‘;V/Vg g/ o
45 of 395
AR MBE MR
a2 344 P/EBand(Implied P/E 17.9x) 1212, A4 P/B Band(Implied P/B 1.30x)
(@) A 214 @ ROE(%) A R
120,000 17.9x 120,000 - g 12
100,000 - 14.0x 100,000 |- 10
80,000 80,000
60,000 10.9x 60,000
40000 - 6.9 40,000
20000 | 20,000
0 0 e — -4
2012 2014 2016 2018 2020 2022 2024 2026 2012 2014 2016 2018 2020 2022 2024 2026

AR S, IME

rH

Az Y, iMSE
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(MR, %) 1Q24 2Q24 3Q24 4Q24 1025 2Q25E  3Q25E  4Q25E 2023 2024 2025E  2026E
o=l 4,168 4,321 4,130 4,110 | 3,783 4,225 4,132 4,078 | 15779 16,730 16,219 17,270
Yoy 21.6 14.0 25 -9.3 -9.2 -2.2 0.0 -0.8 31.7 6.0 =317 6.5
UE/FH 2,790 2,935 2,601 2,610 | 2,298 2,811 2,701 2,817 | 10,721 10,935 10,627 11,968
Yoy 20.3 7.2 -30 -125| -17.6 4.2 3.8 80 36.7 2.0 -2.8 12.6
EHUE /3 922 981 937 1,040 | 1,030 969 1,028 878 | 3,151 3,880 3,905 3,837
Yoy 321 533 19.6 1.0 11.7 -1.2 96 -155 31.0 23.7 0.6 -1.7
E= 434 370 555 443 419 414 372 350 | 1,784 1,802 1,555 1,344
Yoy 11.0 -55 25 =37 -34 17.9 -330 -21.0 0.5 1.0 -137 -136
7|Ef 22 35 37 a4 36 31 32 33 123 135 132 121
Yoy 11.6 63.3 537 -283 629 -121 -142 -20.1 6.7 104 -2.8 -7.9
o=201 290 148 133 =221 204 217 260 276 851 349 958 1,139
Yoy 358 -98 -536 -2180| -29.5 46.9 958 -224.8 4.6 590 1745 189
Ii230[2E 6.9 3.4 3.2 -5.4 54 5.1 6.3 6.8 5.4 2.1 59 6.6
HE/=E 190 7 79 92 99 135 186 21 577 367 631 950
EUE/HH 63 77 -53 -379 46 45 43 34 99 =292 168 119
E= 23 34 61 39 36 28 19 19 77 156 102 52
7|t 14 30 46 28 23 10 12 1" 99 117 56 18
ZUZ/ZE GPM 6.8 0.2 3.0 35 4.3 4.8 6.9 7.5 5.4 3.4 59 7.9
SUE/HH GPM 6.9 7.8 -5.6 -36.5 4.5 4.6 4.2 3.9 3.1 -7.5 4.3 3.1
EZ GPM 5.3 9.3 10.9 8.7 8.6 6.7 5.0 5.5 4.3 8.7 6.5 3.8
7|Et GPM 61.7 852 1244 67.3 64.1 32.0 37.9 34.9 80.4 86.7 42.9 15.0
Thofia| 188 67 123 186 159 129 143 157 510 564 588 630
TIE 4.5 1.5 3.0 4.5 4.2 3.1 3.5 3.8 3.2 3.4 3.6 3.6
ol 101 81 10 -407.9 53 88 17 1194 341 -216 377 509
Yoy 88 222 -90.5 XX | 479 90 1,037 =7 -1.7 = = 351
FHO|UE 2.4 1.9 0.2 -9.9 1.4 2.1 2.8 2.9 2.2 -1.3 2.3 29
FUelE| 105 58 4 227 18 -12 34 60 141 394 100 226
Mizdo[2 206 139 14 -181 71 76 150 180 482 178 477 735
0|9 161 110 16 -113 64 55 109 130 372 174 358 533
YoY 47.7 20 -8541 M| -606 -499 599.1 =5l 74  -532 1055 49.0
&0|2E 3.9 2.5 0.4 -2.7 1.7 1.3 2.6 3.2 24 1.0 2.2 3.1
tz: Dart,iIMZH
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(MR, %) 1Q24 2Q24 3Q24 4Q24 1025 2Q25E 3Q25E  4Q25E 2023 2024 2025 2026E
o=l 8545 8,621 8257 7,247 | 7456 7914 8,025 7,976 | 29,651 32,670 31,370 31,765
Yoy 41.7 204 517 =157 -128 =82 -2.8 10.1 39.6 102 -4.0 1.3
il el 4,168 4,321 4130 4110 | 3,783 4225 4132 4,078 | 15779 16,730 16,219 17,270
Yoy 21.6 14.0 25 -93 -92 2.2 0.0 -0.8 31.7 6.0 =31 6.5
SAR|Lof 4,095 4,062 3,78 2815 | 3,367 3,375 3,561 3,567 | 13,063 14,760 13,870 13,164
Yoy 64.1 26.1 98 =278\ -178 -169 -6.0 26.7 48.2 13.0 -6.0 =51

7| 281 237 337 349 305 313 332 330 798 1,204 1,281 1,331
Yoy 159.2 557 110 119.7 88 324 -1.6 -54 79.3 50.8 6.4 39
n2Zol 533 342 348 -1441 514 465 478 594 | 1,703 -217 2,050 2,302
Yoy 404  -139  -325 4521 =37 358 374 -141.2 126 HE =y 123
IHE20|AE 6.2 4.0 42  -199 6.9 5.9 6.0 7.4 5.7 -0.7 6.5 7.2
[l el 290 148 133 =221 204 217 260 276 851 349 958 1,139
SCUR|H o 195 152 156 -1,294 239 194 175 278 639 =791 886 966
7|Ef 48 41 58 78 70 53 43 40 209 225 206 196
SiLh7id GPM 6.9 34 3.2 -54 54 5.1 6.3 6.8 54 2.1 59 6.6
SAR| L0 GPM 4.8 37 4.1 -46.0 7.1 5.8 4.9 7.8 49 -54 6.4 7.3
7|Et GPM 17.1 17.5 17.3 22.2 23.0 17.0 13.0 12.0 26.2 18.7 16.1 14.7
THof2t2 | 282 195 234 335 300 265 285 308 917 1,046 1,159 1,178
TIE 33 2.3 2.8 4.6 4.0 34 36 3.9 3.1 32 37 37
ol 251 147 14 -1,776 214 199 193 285 785 -1,263 891 1,124
Yoy 4.6  -34.1 =531 | -148 353 69.1 = 36.6 2 = 26.1
FHO|UE 29 1.7 14  -245 2.9 25 24 3.6 2.6 -39 2.8 35
AChid 101 81 10 -408 53 88 117 119 341 -216 377 509
SICHAZ|L |0 107 32 52 -1,431 104 67 42 135.1 255 -1,240 348 453
7|Et 42 34 51 63 57 45 35 31 194 189 167 162
Sz OPM 24 19 0.2 -9.9 1.4 21 2.8 2.9 2.2 -1.3 23 29
SICHAIR| OPM 2.62 0.79 14 -509 3.1 1.97 1.2 3.8 2.0 -84 2.5 34
7|Et OPM 14.9 14.2 15.0 17.9 18.6 143 10.4 9.3 243 15.7 13.0 12.2
el 52 101 -29 155 -8 -28 3 46 154 278 12 111
Mizo[2 303 248 85 -1,621 205 171 196 331 940 -986 904 1,235
&0| 208 146 40 -1,161 167 124 142 240 654 -766 673 895
A0 155 150 51 -525 120 103 130 180 536 -169 533 723
YoY 18.8 -88  -69.5 A -225  -316 1571 g 311 &5 ey 355
AiFEEE0|1UE 1.8 1.7 0.6 -7.2 1.6 13 1.6 2.3 1.8 -0.5 1.7 2.3

Atz Dart, IMSH
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K-IFRS &2 29F }2H &

HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (MA3,%) 2024 2025E 2026E 2027E
[SSAMt 21,101 22,200 22,066 24,736  Of2H 32,670 31,370 31,765 32,761
sz 2 AFHAL 5,130 5,025 5,282 7,160 37 %) 10.2 -4.0 13 3.1
H7 138t 750 900 910 871 DHE{7t 32,887 29,319 29,463 30,385
o= 12,100 13,220 12,958 13847 OiE301 -217 2,050 2,302 2,376
AR 777 840 824 880 TfH|efHzE|H| 1,046 1,159 1,178 1,212
HIFSAMt 5,905 5,585 5,524 5,269 Alf| 155 149 151 155
[ 1,289 1,059 1,099 96  7EIEYSA - - - -
A 751 765 768 770 JEIERHIR - - - -
LA 27,005 27,785 27,590 30,005 Yol -1,263 891 1,124 1,165
24 14,664 14,795 13,634 15025  37H&(%) A =] 26.1 3.7
O 4,039 3,151 978 1,135 FHOIUE (%) -39 2.8 35 3.6
s 745 864 859 854 ORI+ 217 241 241 241
FSEE712A 1,045 991 991 991 OJAHH|E 101 115 115 115
S-S 2,672 2,514 2,517 2,520 A|2H0[2 (E4) 6 =77 -37 -57
AR 928 920 920 920 7EfEeRE! 84 -28 -5 304
A7 598 448 451 454 NEASAHHO1 -986 904 1,235 1,318
EHEA 17,336 17,309 16,151 17,545 EHRIMHIE -219 231 340 362
AR 8,025 8,693 9,482 10,318 MIMAIL0IUE (%) -3.0 29 39 4.0
2= 562 562 562 562 7|02 -766 673 895 956
AU 1,095 1,095 1,095 1,095  £0|AUE(%) -23 2.1 2.8 29
o|2oi= 6,130 6,585 7,185 7,831  AHiFFHE £0(< -169 533 723 770
7 EREEE -6 -6 -6 -6 7|Et=Zo(Y 76 76 76 76
HIZ =212 1,644 1,784 1,956 2142 EZolY -690 750 972 1,032
A2EA 9,669 10,477 11,438 12460 AHIRZRHSEEROQ -690 750 972 1,032
H3sER FREAAE
(Aotg) 2024 2025E  2026E  2027E 2024 20256 206E  2027E
YUEs Iss -119 -52 366 1792 ZEAEE)
27ke0ll -766 673 895 95 EPS -1515 4,746 6432 6,847
B2 - 149 152 153 BPS 72070 74833 80019 85621
SRR 10 1 n 11 CFPS 1424 6230 79% 8389
2jsRIzAA 0]2)) 6 -77 -37 -57  DPS 600 700 1,100 1,100
EAEE 352 212 104 203 267 Valuation(tH)
[ HEFIS) -179 -162 -192 -176  PER 154 14 10.7
S| HE(ZIS) - 0 0 0 PBR 04 0.9 0.9 0.8
SBNES Y 275 -150 -10 39 PCR -17.8 11.8 9.3 838
AHFEE SI2sE 734 -188 -97 -97 EV/EBITDA - 33 3.2 35
HIZsRAeEd - 14 -5 -5 Key Financial Ratio (%)
A|agEoEt - -159 3 3 ROE 2.1 63 80 8.0
A=elEd - - - - EBITDAO|YE -38 34 4.1 4.1
HiEEA= -95 -95 -95 -95 HifHig 179.3 165.2 141.2 140.8
e = 925 -105 256 1,878 &=EAHIE -26.5 -25.8 -26.0 -386
7| ZHASUAFTHAME 4,206 5,130 5,025 5282 OEAHSIE(X) 29 25 24 24
7| ZASUSETHAM 5,130 5,025 5,282 7,160  MIARMB|KE () 41.0 388 382 384
AR FH A, IMEE 2lMzEs
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UR} Aol H SHFIt el 120,000
HRFIMNH] 2|3 (E|A)FIICH] '
2024-01-24 Buy 47,000 -28.8% -24.0% 99,800
2024-07-22 Buy 45,000 -35.0% -25.7% 79,600
2025-01-09 Buy 40,000 -33.6% -28.9%
2025-01-23 Buy 42,000 -16.1% -2.0% 59,400
2025-04-30 Buy 52,000 -11.6% 11.9% 39,200
2025-05-27 Buy 70,000 4.8% 15.9%
2025-07-09 Buy 100,000 19,000 ‘ ‘ ‘ ‘
23.07 23.12 24.05 24.10 25.03
FI7HH) SEZIHH)
Compliance notice
of HTA ZEY 7|20 Y 7|Yat 250],
- SAbE SiY S22 1%01d 2/t UA| FSLICH
- SEFAZAARL O HiRAk= s 7Yl —’f—él; HRstn AA| gEUCh
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| iE&LCE

L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
- B BTN AAE BSS 20lo| oA HES HshD oD, olsio] BEB YAOILE THY B0l AHEIRSS Bl
2 BHNRS SANe] ZUENES £7] 98 HIAROI, Wk, 2 20| ot X0l SAT| thef OfufEt S| FYNREE ASE 4 200, OfuEt FLUE MR U
ct.

SALS] St gIO| A, BAF EE THOME 4 QELICH EHHA SO2 A3t FULMA| WA MY0| USS FASAY| HELICE
[FAelA]
3534 458 HeEd sAsa
ZEEAOAS §F 120U FHY Bi| SHTES oY SHAES g, AZFEA7IZ MY AHIZTH BRUIBS| HatE 235t 22
TBuy(@h4): 232 B7ichs) +15% ol - Overweight (HIZicH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% Ol& * Underweight (H|S%4)
[ER5 HIE :2025-06-30 7IZ]
= 3ED) o
92.5% 6.8% 0.7%
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DLOI?ﬂMI (375500)

2Q25 Preview: B& 0| =X FC}

2025.07.09

[HE/24] HiM=

2122-9178 seho.bae@imfnsec.com

EXto|A Buy, SEZFIt 63,000902 Al
DLOIHM[o]| CHeH SXtold BuyE RQARBID ZEZFIIE J|Z 48,00020)A
630008102 ARSIt ZHFTH= 12208 A3 BPSO| Target P/B 0.45H1E
X gall ALSSICHTarget P/E 7.24K). |2 It 4402 214 HE L QoQ 02
JHAA|, 32|30 Valuation ZRHOA OHHEEJF OfM3| =Ch Ab|of o0
8,0000{MICHE AFZ3en, JixHe| ERN O 7HE(GPM 15% JHE)E 18] A
2026 0|9 Bz 3N BoKe Q=2 HOICE DLOIHME 2023 1€ 0=
SMR 7% X-Energy?t Wishs FHBRARY 2,000%tEE  Q43om,
AI|RoZ X2 JHX| AsTt SMR EPC SIS J|0iE 4 QUth= HE F7tof
SEXQ Yk OjE Aoz =olrt.

2Q25 JY0|2 1,025%A(+214.7% YoY) O

2025 94 JIE DLOIMMO| OZee 1.8Z8U(-120% YoY, Ofst Yoy
go|le 1,025%9(+214.7% YoY, OPM 5.6%)7} GIALEICE =X %dejojale
HMMAS AZ o135[6H= HOICH-4.5%). 2/ A @hlisin QX[ e

FIFZ +H0| WM ULt

—

Hot ¢l Hels Hehoh DLOJHMS| DHEMS 1.4Z224(+1.9%), JYo|AU2
846 (+111.6%)7t Gl EICE FE/2A% DHEH2 6,177H7(-13.6%), GPM2
12.0%(+4.9%p)?t OIAEICE

FEY/HZ GPM2 1025 9.3%E 7|ZetH 0[0f
QoQZE 2.7%p HHE 22 O YECt. DIt HF 0HE0| SOSH St
8 HuElE SE0| X&E ez Eolnt FE RE QY HA:s
2023HRE X&EED UK, 20249 HZ =Y(9,1000{M[CH)2| SHEE
S22 2026EREE CHAl Y "o ez TYY Zez odEct
EHE DIEHS 58002 (+25.9%), GPM2 14.6%(+0.1% YoY)O.2 FHZILCt
OfZ! S-oil Shaheen S 37 ®%tQ| OiE 7|07t X|&&(D QICH EZ mjEoe
2,280%2(+2.4% YoY), GPM2 10.8%(+2.0%)2 UslY 23 IFHSHX|
OAUCE 2Q25 AEZ EY2 DLOIHM(EZ)T 481MICHE RSHCE 8| &5
A5 Y2 92t 20251 J10[HA 1.22MCH 69%E UL

AHEZ 2= 5, EHE BE 371 38

DLO[QHM|S| ARO[ JHM Higk2 HESICE 2Q25 o[ 1,0259¢0] 0|0

3Q25 1,231942(+47.8% YoY), 4025 1,338 (+42.2% YoY)7} OfAEICt ZEf

22 oso| E0{E1n UX[TH 2021~2022E A2 SEO| OiE J|0{7} 4Q25

30%CHZE EO0{EO, B4 GPMO| 2Q25 12%0IM 4Q25 15%CHZ 53 &

UAS Ao OMEIC} £t FHE BE OiE 37 0|2 X1 QUCH

oF x| 1A =S| 30%E XHX[St Us 229 =37t 2150
P X

E
Az SRII| 2

2> 1N

0.

t
=t

2 2300 LWRSICL DLOJHMIS| 2025 ERHE SRS
Stelet Zioz mofE|m, S| =W 1.22{(2), el 1.52H(2)Q
mo|Zafels B/t ACL.
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B Uy (Maintain)

ZSEFIH12M) 63,0009 (&%)
=7K2025.07.08) 49,3509
450 277 %
Stock Indicator
g 22949
ER Rt 3,8699tF
APk 1,91042%
QR0UX|2EE 29.1%
523 =3} 29,050~58,2009
60U Y HelF 386,358%
60YUH AN 19.649
FI+UE(%) ™ 3M 6M 12M
HrlAE 09 292 526 56.4
disdE -9.9 -43  29.0 474
Price Trend
000'S DL0|?_HM|
64.0 1 1.88
(2024/07/08~2025/07/08)
56.4 1 1.68
488 1.49
412 4 1.29
336 4 1.10
26.0 L L L L L —1 0.90

24.07 24.09 2411 25.01 25.03 25.05 25.07

Price(Zh) Price Rel. To KOSPI
FY 2024 2025 2026E 2027
OHEH (RtR) 8318 7,526 7,781 7897
B0 (MHR) N 40 539 527
Z0[ (AR 229 292 382 384
EPS(®) 5933 7545 9878 9929
BPS(&) 125233 1338% 142999 151,636
PER(HH) 54 6.5 50 50
PBR(H) 03 04 03 03
ROE(%) 48 59 72 638
HIZ+2AS(%) 17 14 16 16
EV/EBITDA(HH) 08 11 11 11

FK-FRS HZ 29 A E
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H1. DLO[MAK 2Q25E FY&A I ZAMMA H|w

31

HAE7|ch| THMA CHH| 7|2 4 rijy|
(M2, %) 2Q25E
2Q24 YoY% 2Q25E Diff % 1Q25E Diff %
iR 1,821 2,070 -12.0 1,912 -4.8 1,806 0.8
g1eio[ol 103 33 214.7 107 -45 100 2.5
Nizo|el 20 56 60.5 120 -25.3 125 -28.2
AlHHFF20(< 65 4 60.2 85 -23.6 91 -285
Felo|lE 5.6 1.6 4.1 5.6 0.0 5.5 0.1
AlijFEFE010E 36 2.0 1.6 45 -0.9 5.0 -15
Ak&: Dart, Quantiwise, iIM3H
E2. DLOIOHA| 2025E FAAA o AMAMA H[W
HAZ7(chH| AN A | 712 &3 h|
(M2, %) 2025E
2024E YoY% 2025E Diff % 2025E Diff %
OfSH 7,526 8,318 -95 7,777 -32 7,778 -32
Fo|Y 440 271 62.6 462 -4.6 487 -9.6
Mizo[e] 403 354 14.0 460 -12.3 473 -14.7
P EE SN 292 229 27.4 326 -10.4 343 -14.9
gjoiojals 5.9 33 26 5.9 -0.1 6.3 -0.4
AHjRZA0[012 3.9 2.8 1.1 4.2 -0.3 4.4 -0.5
AtZ: Dart, Quantiwise, iIMZ#
H3, DLOIOHM A7t MAZ=M HA(HZ 7|F)
Mz 7254 HEE
(A, %, %p)
2025E 2026E 2025E 2026E 2025E 2026E
OfEoH 7,526 7,781 7,891 8,636 -4.6 -104
glolo|ol 440 539 473 547 -6.9 -1.5
FelollE 59 6.9 6.0 6.3 -0.1 0.6
Mole] 403 527 461 491 -12.5 7.4
A|HfFF201e 292 382 333 356 -12.3 7.4
AHiFF=0|2UE 39 49 4.2 4.1 -0.3 0.8
EPS 7,545 9,878 8,619 9,202 -12.5 7.3
BPS 133,896 142,999 ‘ 133,453 141,880 ‘ 0.3 0.8
ROE 56 6.9 ‘ 6.5 6.5 ‘ -0.9 0.4
A2 iME2H
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B4, DLO|SHM| ZHZV} Valuation

2021 2022 2023 2024 2025E 2026E 2027E H|3
EPS (&) 14913 10,678 4,855 5924 7,545 9,878 9,929
BPS (&) 107,716 112,413 123,245 125,233 133,896 142,999 151,636
I P/E (H) 5.2 6.4 8.0 7.3 Zi2 44 B 6.7
Gt P/E () 44 45 7.0 5.7 22 44 W54
& P/E (HY) 35 32 59 49 ZIZ 44 B 4.4
17 P/B (HY) 0.7 0.61 0.31 0.34 2|2 44 B 049
T P/B () 0.61 043 0.28 0.27 22 44 1040
& P/B (HY) 0.48 0.30 023 023 2|2 44 B 031
ROE(%) 138 9.5 39 4.7 5.6 6.9 6.5
A8 BPS (2) 138,448 12708 3 BPS
TargetP/B (HH) 0.45 2|2 48 S
2527} (8) 63,000 TargetP/E7.2
2237 @) 49,350 v
45 o 27.7
A2 IMEE MRS
3. DLO|SHM] P/E Band(Implied P/E 5.3x) 4. DLO|¢HA| P/B Band(Implied P/B 0.35x)

(&) — DLO|OHM (&) ROE(%) DLOJ2HAY (%)
120000 120,000 - 16
100,000 | 100,000 063 | E

80,000 |- 80000 |- 0do | 10
60,000 60,000 ﬁr “\\\A\ 035 [ 8
028x[ 6
40,000 40,000 | M/&mx .
20,000 20,000 | S,
0 ! ! ! ! 0 ! ! ! ! ! ! 0
2021 2022 2023 2024 2025 2026 2027 2021 2022 2023 2024 2025 2026 2027

2t2: DLOJOHAY, IMEH

AtZ: DLOISHA, iIMSH

32



s
oI
[

H5. DLOIHA FAHAA Zo0| 2 ML
(A1), %) 1024 2024 3024 4Q24| 1025 2Q25E 3Q25E 4Q25E | 2023 2024 2025 2026E
e 1,891 2070 1,919 2439 | 1,808 1,821 1,796 2,101 | 7,991 8318 7,526 7,781
Yoy 22 51 44 45| 44 -120  -64 -138 66 47 -95 34
DLOJQHAN (915} 1,291 1399 1350 1816 | 1,344 1426 1414 1701 | 5601 5856 585 6,069
Yoy -36 16 80 111 4.1 19 48 64 32 46 05 21
=eH/ A= 673 7153 638 905 574 617.7 625 826 | 3272 2932 2643 2837
Yoy -132  -173 153 31| -148 -136  -20  -87| -11.5 -104  -99 74
E= 199 223 227 2695 193 228 235 256 917 918 912 1,043
Yoy =33 -1 09 35| -34 24 38 49| -01 02  -07 144
=ape 418 461 485 6419 578 580 554 619 | 1,404 2006 2331 2,189
Yoy 177 629 799  295| 382 259 142  -36| 749 429 162  -61
DLZAA 597 672 5695 630.40 467 395 3813 400 | 2434 2469 1,643 1,711
Yoy 159 119 -39 -131| 219 412 =330 -365| 240 1.5 =334 47
(TEERY 181 167 210 287 193 228 250 306 782 846 978 1,045
Yoy -62 -125 188 300 67 363 191 65| -160 81 156 69
(TEERIEN 96 8.1 109 18| 107 125 139 146 98 102 130 134
ZEH/AHZ (M) 47 50 49 128 53 74 91 128 266 274 346 420
EB(HOITE 20 20 24 9 20 25 26 31 114 73 101 99
Zale (Holma 67 67 91 98 67 85 84 9% 251 324 330 324
DLZAA 41 29 45 51 51 45 49 54 150 166 199 201
ZEH/71Z GPM 7.0 7.0 77 141 93 120 146 154 8.1 93 131 1458
EZ GPM 10.1 88 104 34| 102 108 111 120 124 79 111 95
Z2HE GPM 160 146 188 153 | 116 146 152  152| 179  16. 142 148
DLZ GPM 6.8 43 7.8 8.1 110 14 128 135 6.2 67 121 138
THpRaH| 120 135 127 193 112 126 127 172 451 575 537 506
oo 6.4 6.5 6.6 7.9 6.2 6.9 7.1 8.2 5.6 6.9 7.1 6.5
%olofel 61 33 83 94 81 103 123 134 331 271 440 539
Yoy -325 547 37 67| 330 2147 478  422| -335 -181 626 223
golojolz 32 16 43 39 45 5.6 6.9 6.4 4.1 3.3 5.9 6.9
DLO|QH| (1=t 49 40 73 95 59 846 100 108 269 257 352 454
DLZAA 12 -7 10 -0.70 2 18 23 26 62 14 88 85
%olo[£0l -17 23 -26 102 -38 -13 6 8 -51 83 -37 -11
Ho|e! 44 56 57 197 43 90 129 142 280 354 403 527
20[o! 26 4 45 17 30 65 93 103 202 229 292 382
A== A0[] 26 41 45 17 30 65 93 103 188 229 292 382
Yoy -71.1 358 -298 3223| 164 602 1064 -121| -532 134 274 309
ApEZA0|IS 14 2.0 24 48 17 36 5.2 49 25 2.8 39 49

At=: Dart, IMZH
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 6,006 6,331 6,506 6,876 OiEH 8,318 7,526 7,781 7,897
g U SRR 1,864 1,846 2,072 2,306 372 (%) 4.1 -95 34 15
H7 138t 299 326 326 326 OHERTL 7473 6,548 6,736 6,357
oA 1,649 1,718 1,694 1,758 O§E£0(2) 846 978 1,045 1,040
AR 921 1,020 1,006 1,044 THI{H[EHZ|H| 575 537 506 513
HG-SAMt 3,707 3,853 4,007 4066  FFIHLH| 43 39 40 41
SR 36 36 36 36 7EIRERY - - - -
S 29 25 20 16 7EIEHHIE - - - -
ALEA 9,712 10,184 10,513 10,942 FHolel 271 440 539 527
A 3,855 4,013 3,971 4,031 3712 (%) -18.1 62.6 22.3 -21
OH YRS 1,054 807 887 916 FAO|UE (%) 33 5.9 6.9 6.7
iy 160 170 150 130 oA 106 99 99 99
FEEA7IEA 70 70 70 70  OZH[E 54 52 52 52
HIRSSA 1,012 1,042 1,047 1,052 Al2Ho|E4A) -8 21 15 -
A 419 a4 441 a1 JEIEYeREY -45 -91 -74 -61
AU 428 436 41 446  MREASAIEOIY 354 403 527 530
EHEA 4,867 5,056 5,018 5,083 EHRIMHIE 125 112 145 146
AR 4,846 5,129 5,495 5859 NIZAIZO0|UE (%) 43 54 6.8 6.7
2= 229 229 229 229 FIz0|y 229 292 382 334
A2Yo=m 3,831 3,831 3,831 3,831 Z0|2UE (%) 28 39 49 49
0|Ydoi= 1,076 1,345 1,697 2,047  AEiFHE =0|Y 229 292 382 334
7 EREEE -16 -16 -16 -16  7[EfzEo|Y -1 -5 -5 -5
HIR |22 - 0 0 0 =0l 118 287 377 379
AEEA 4,846 5,128 5,495 5859 AHiFFH&ZEH0|Y 18 287 377 379
HISER FOEARE
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HasSE 188 291 579 499  FYRIHE(Y)
ct7|&0|2! 229 292 382 384 EPS 5,933 7,545 9,878 9,929
SR 2| - - - - BPS 125,233 133,896 142,999 151,636
SR 9 6 5 4  CFPS 6,164 7,698 10,004 10,030
P e (R -8 21 15 - DPS 540 700 800 800
EXEE SIgsE -167 -260 =242 =145  Valuation(tH)
[ HEFIS) -10 5 4 4  PER 54 6.5 5.0 5.0
SR HEFIS) - 0 0 0 PBR 0.3 04 0.3 0.3
FBEEL Y -15 -28 - - PCR 5.2 6.4 49 49
MPES HFSE -192 17 -45 -49 EV/EBITDA 0.8 1.2 1.1 1.1
HIZsRAeEd - 10 -20 -20  KeyFinancial Ratio(%)
A7 BEAASY - 30 5 5 ROE 48 5.6 6.9 6.5
A2ISZ - - - - EBITDAO|YE 34 59 7.0 6.7
SN = -22 -23 -30 =34 HiHig 100.4 98.6 91.3 86.8
el = -140 -18 226 233 «RAHlE -224 -20.6 -236 -264
7| ZAZLST YA 2,004 1,864 1,846 2,072 OHEAHHIRE(X) 56 45 46 46
7| Y LA AL 1,864 1,846 2,072 2,306 AHUAMSIKE () 89 7.8 7.7 7.7
L2 : DLOJOHA, iIMBH ZlAMz|es
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2zt Eatold =HFt g 75,000 |
e Tl L '
2023-07-28 Buy 48,000 -29.8% -19.2% 64,600
2024-01-08 Buy 52,000 -30.9% -17.1% 54200 -
2024-07-05 Buy 48,000 -33.8% -26.1%
2024-10-08 Buy 45,000 -29.9% -21.9% 43,800
2025-02-07 Buy 48,000 -14.3% -5.4% 33.400 L
2025-04-30 Buy 53,000 -8.4% 9.8%
2025-07-09 Buy 63,000 23,000 ‘ ‘ ‘ ‘
23.07 2312 24.05 24.10 25.03
FIHY) SEFIHH)
Compliance notice
of HTA ZEY 7|20 Y 7|Yat 250],
- Bt S S22 1%014 2Rt UAA| 4&LIC
- SERAEMARE O HiRARE SiY 7|e| —’f—él; H{stn QAR gFEUCt
- BIME JIZEATH L A 3 E-mailSS 5101 ARMof| HiEZE ARMO| glELICh

L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
€ HIA0 AME GBS Eolol oig Hals WSl 9lon, sivol RE Yol 24 Yo| AMsiugS S,
2 BaNRS SANe] ZUENES £7| 98 HIAROI, Wk, 2 AR0| ot S0l SAT| thef OfufEt S| ZYNREE ASE 4 200, OfuEt FLUE MR U
ct.

GAL2| 317k 0| A, JAF E= I1H015' = UFLICH FHHA SO QIS BYLYAl BH 0| USS FAISHAZ| HIEHLICE

[FAelA]
E=25Y EASE MEEH RASE
SERALHE F 120FY FHUY FOIHH| HYEFQ oY SESAES o AZEEU7|E MEE AZHISY| ERE|IS2| HEE FHshs AY
Buy(UH-r) FUY SIITHE| +15% olY - Overweight (H| S&iCH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (3%
- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)

[EASE HIE :2025-06-30 7I&]

O SHESR) U=
92.5% 6.8% 0.7%
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HDCSALH AR IS (294870)

2Q25 Preview: S&06| 140l AN

2025.07.09

[24/2%

o

1 M=

2122-9178 seho.bae@imfnsec.com

EXte|A Buy, SEFIt 32,0008 |X|
HDCHCHARIDNLO| i =Xte[24 Buyet SEFIF 32,0009 |X[eHL
2EZIM= 12908 ZE BPSO| Target P/B 0.60HIE X 8%MCHTarget P/E
7.24H). 1Q257HX|9| Y& viFe| FZ&AS UIFMOLL, 2Q255F 21t 0]
37t Afo|Zof TIYRMCL M@ ofolm=ael HIAHel BYoem %4
2027'E0HX| FGYole] 2ol Yoy BIIY HOZ OMEICE %2 ¥EHO| iE
Aol w2t Fote| 20| UAK|TE Valuation ZEEOIA Di7F 23| JHs3t
X|IHo|ct. S Foh= 1290 ZQE J|E P/E 5.24H, P/B 0.448H0f| S{RSHTY.

b P d

—_

2Q25 Yol HMMA Hpt
AZ J|F 2Q25 HDCHAtO| DHEME  1.0XY(-45% Yov), oY
737992(+36.9% YoY, OPM 7.0%)0| GIMEICE FH FHo|e HMMAL
oot XMFE BEE O OiEA2 2,1742{(+312.5%  YoY), GPM2
27.3%(+10.3%p YoY)?t OfAEICE 2Q25 MY oo|ma  OjEe

=
6500{21I02 =X ZFE 10%E JFFCL U Al O1ES QA=
SEopoIma 11, 12EHK|9] B 6ERE YFIt AIFHIQH, 2Q252 J|F
UFE2 X[ op A OiE2 1,000922 HX| s 202 EQICHEM
31009 7). T U2 327| UAS HFLE. MSY ofo|m=9l =2
;o2 GPME HESI|CHH| 3| 4 HYUOICh 2AFFEH OfEH2
6,4952121(-3.0% YoY), GPM2 8.2%(-3.8%p YoY)?t OIAEICE 2=2l40| =QtH
e ogel &322 DRl J[Mgit= UXP, O|F IFC(0.6X2%), 2t
CHRI37L(0.72Y) SOIM OiE0| SO0{UD A2 |XPH Jtsoitt. 3 2o
HE 229 iE2 3K EUCH(6202Y, -71.4% YoY), X|ALHHIE] 2Hed
42 102552 OrRE|E 2o motECt
O[Xl= dStEto| &l ZEMEDL A
M9 ofo|mta OHE QlAlo)| M2} XPMIZ=EH OiZES 20254 1XQl 20|
20273 14ZYNK| S0{E A= OYE|, GPM2 30%LH0| 28 Aoz
O AfEICH ¥Hole] A 2025'H 2,898A2! — 2027 54070 Z OPYE

| Jbssich. A2 Mg Z2HEZ SOz O oiojE 22AH
SXXIZ 10%)0] OIFEE(0] QICf. mF HCZ S2AE:s
o2 F 4160MCH(YLEY 3, 2504CH)7 X[OfE oI,
2 HAZ0| ofFEl0f QICt 20260 £ AMP IHL(HDCRHL
4ZY), HA MICE(05Z®) 50| oF =[ojlct.
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B UY (Maintain)

SHEFIH12M) 32,0002/(8X|)
Z=7H2025.07.08) 23,2508
450 376%
Stock Indicator
22 330499
Rt 6,5910k%
APHEA 1,5324%4¢
QX 2E 14.3%
523 =3} 16,100~27,100¢
60U HE 301,4473F
60U Y HzHc2 7.244¢l
=012 (%) ™ 3M 6M 12M
s E -35 76 322 331
disdE -143 -2538 86 241
Price Trend

000'S HDCHCH A 71

290 1.82

(2024/07/08~2025/07/08)

26.0 1.63

23.0 1.45

20.0 1.26

17.0 1.08

14.0 ' 0.89

24.07 24.09 24.11 25.01 25.03 25.05 25.07

Price(£) Price Rel. To KOSPI
FY 2024 2025 2026E 2027
OHEH (AR 4,25 4,144 4941 5,763
BRI (HAR) 185 290 417 541
Z0[2A(RAR) 156 253 334 425
EPS(3) 2,363 3833 5071 6,443
BPS(&) 47,257 50408 54,505 59975
PER(HH) 76 6.1 46 36
PBR(EH) 04 05 04 04
ROE(%) 51 78 97 n3
I AE (%) 39 43 43 43
EV/EBITDA(HH) "7 88 6.6 45

FKIFRS S22 29 MTH B
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HAST || ZAMIAA ChH| 7|2 3 o

(M2, %) 2Q25E

2Q24 YoY% 2Q25E Diff % 2Q25E Diff %
OHE 1,060 1,087 -2.5 1,071 -1.0 1,118 -5.2
Fgol 74 54 36.9 73 1.4 79 -6.7
Aol 87 63 38.1 76 14.8 85 2.7
Altfiz012 63 47 33.6 58 9.5 61 3.8
FollE 7.0 5.0 2.0 6.8 0.2 7.1 -0.1
AliFE20|2E 6.0 4.4 1.6 5.4 0.6 5.5 0.5

At&Z: Dart, Quantiwise, iIM3H
H2. HDCH{AIATHE 2025F FHAA o AMMA H|Z
HAST || ZANIMA ChHH| 7| 5 |

(M3, %) 2025E

2024E YoY % 2025E Diff % 2025E Diff %
OpEH 4,144 4,256 -2.6 4,185 -1.0 4,129 0.4
Feo|Y 290 184.6 56.9 314 -7.7 299 -3.1
Aizoly 331 200 65.4 327 1.4 316 4.9
Alafz=2019 253 156 62.2 256 -1.3 241 4.8
FolAE 7.0 4.3 2.7 7.5 -0.5 7.2 -0.2
AHFFa0|2UE 6.1 3.7 2.4 6.1 0.0 5.8 0.3

AtZ: Dart, Quantiwise, iIMZH
#3. HDCICHAMANY HZH A2 HA(PE 7|8)
A 7122 HEE
(SR A2, %, %p)
2025E 2026E 2025E 2026E 2025E 2026E

&4 4,144 4,941 4,129 4,921 0.4 0.4
Fgo 290 417 299 440 -3.1 -5.2
YAO|UE 7.0 8.4 7.2 8.9 -0.2 -0.5
Mo 331 461 316 454 4.9 1.5
AlbfFE40(2 253 334 241 329 4.8 1.6
AliFE0[UE 6.1 6.8 5.8 6.7 0.3 0.1
EPS 3,833 5,071 3,659 4,995 47 1.5
BPS ‘ 49,732 54,121 ‘ 50,234 54,548 ‘ -1.0 -0.8

ROE ‘ 7.7 9.4 ‘ 7.3 9.2 ‘ 0.4 0.2

Atz iMSH
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B4, HDCHCHMAINEr 2HZ7t Valuation

2021 2022 2023 2024 2025E 2026E 2027E H|3
EPS (&) 2,679 764 2,626 2,363 3,833 5,071 6,443
BPS (&) 43,659 43913 45,640 47,257 49,732 54,121 59,883
I P/E (H) 12.3 338 6.1 1.3 Z|Z 5 Bt 14.3
T P/E (H) 104 174 44 8.2 ZIZ 54 B:9.3
& P/E (HY) 7.8 128 36 59 22 58 68
17 P/B (HY) 0.75 0.59 0.35 0.56 Z/Z 54 Hd:0.58
I P/B () 0.64 0.30 0.25 0.41 2|2 59 Hd:042
& P/B (HY) 0.48 0.22 0.21 0.30 Z/Z 54 Ed:0.30
ROE(%) 6.1 1.7 58 5.0 7.7 94 10.8
L BPS (2) 51,927 12712 4 BPS
TargetP/B (HH) 0.60 ZIZ 58 Aot
EEZ7H () 32,000 Target P/E7.2x
2237 @) 23,250 s
450 37.6

Az iMSH 2|2 =R

331, HDCHCHAIAINL P/E Band(Implied P/E 7.2x) J32. HDCE AL P/B Band(Implied P/B 0.60x)
() HDCBIT A2t () ROE(?) (%)
11.2x —— HDCH LT
60,000 60,000 - 30
50,000 50,000 - 25
40,000 40,000 - 20
30,000 30,000 - 15
20,000 20,000 - 10
10,000 10,000 -5
0 L L L L L L L ! O T T T T T T T T 0
2019 2021 2023 2025 2027 2019 2020 2021 2022 2023 2024 2025 2026 2027

Atz HDCHLHMENE, IMS

rH
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BS. HDCHCIMRNE BN U 0|

(eig), %) 124 2024 3024  4Q24| 1025 2Q25E  3Q25E  4Q25E | 2024 2025 2026E
TEL 955 1,087 1,089 1,125 906 1,060 1,130 1,048 | 4256 4144 4,941
Yoy -11.1 164 54 21 -52 -25 38 -68 1.6 -26 19.2
pUTES 74 53 88 186 227 217 348 217 401 1,009 1,370
YoY -742  -140 1517  2286| 2058 3125 2970 164 -91 1517 358
SEEL 509 670 610 667 504 6495  597.9 634 | 2456 2385 2,637
YoY 36 130 -135  -10.1 1.1 -30 -20 -50 -30 -29 106
E= 76 83 73 76 62 65 68 70 308 265 221
YoY 597 232 75 -143| -191  -209 -75 -75 134 -140  -166
7z 223 216 252 145 51.3 62 50 75 836 238 465
YoY 81.3 632 690  -255| -770 714 -800  -484 396 715 953
sHel/7|Et 72 66 66 51 62 66 66 53 256 247 248
Yoy ~41.6  -176  -137  -244| -146 05 -03 32| -266 -34 04
MEER 82 13 98 109 107 125 147 135 390 494 693
Yoy -9.0 929 -68  -140 292 108 502 393 24 267 103
AR 22 9 13 54 73 59 83 60 %8 275 396
IEEL 45 80 68 44 34 53 55 63 237 205 277
E= 13 18 12 7 9 10 11 12 50 a0 34
7z -4 3 -3 2 -17 4 3 5 -2 -5 5
aHol/7 |t 6 2 8 2 9 -1 -6 -5 6 -22 -19
WEEN (V)] 8.6 10.4 9.0 8.6 9.7 1.8 13.0 128 9.16 11.9 14.0
pUTEL 29.3 17.0 14.7 29.0 32.1 27.3 24.0 27.5 24.4 27.3 28.9
SEEE 8.9 12.0 11.1 6.6 6.7 8.2 9.1 10.0 9.7 8.6 10.5
E= 173 21.6 16.4 93 13.9 15.2 16.6 16.4 16.3 156 153
FAES -1.9 16 -1.0 12| -341 6.5 6.7 6.8 -0.2 -2.1 1.0
sHol/7|Et 8.9 34 15 -197| -167 -2.2 -88 -89 24 -9.0 -76
SHjzk Y| M 59 50 67 53 51 54 65 217 223 276
TR (%) 43 54 46 6.0 5.8 48 48 6.2 5.1 54 5.6
%otofel 42 54 47 42 54 74 92 70 185 290 417
Yoy -169 8394  -235 461 298 369 945 670 -55 569 439
EHO[2IE(OPM) 44 5.0 44 37 6.0 7.0 8.2 6.7 43 7.0 8.4
HoioLol 4 9 0 2 4 14 15 9 16 42 44
AlZo[e! 45 63 48 44 58 87 107 79 200 331 461
20[f 30 47 33 45 54 63 78 57 156 253 334
PITEE P 30 47 33 45 54 63 78 57 156 253 334
Yoy -249 2130  -47.4  -182 77.8 336 1379 269 | -100 62.2 323
ApEZA0|IS 3.2 4.4 3.0 40 6.0 6.0 6.9 55 37 6.1 6.8

AtZ: Dart, iIM3H
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K-IFRS 91 29 2H|E
M7 oEE EBAOIAAA
(M) 2024 2025E 2026E 2027E  (MA3,%) 2024 2025E 2026E 2027E
SRt 5,380 6,084 6,3%4 6,771 OiE™ 4,256 4,144 4,941 5,768
S U St 825 713 a7 782 371E(%) 16 -26 19.2 16.7
T2 8t 498 483 483 483 OiE7t 3,854 3,650 4,247 4,905
o= 1,749 2,388 2,715 3009 OiES01Y 402 494 693 863
AL 1,854 2,059 2,259 1,047  TH{H[EHZ|H| 217 223 276 322
H|S-SAA 2,081 2,070 2,193 2,318 AHL| - - - -
R 485 480 598 717 JEEYY - - - -
= h 12 - - - 7EIEHH|I - - - -
ALEEA 7,462 8,154 8,587 9,089 Fo|d 185 290 47 541
24 3,510 4,037 4,225 4392  37HE(%) =55 56.9 439 29.7
OH YRS 220 1,610 1,619 1,769 FAO|UE (%) 43 7.0 84 94
H7AE 1,340 1,492 1,477 1,462 O}l 82 114 14 114
FSEE712A 429 514 528 542 OJAHH|E 55 62 62 62
S-S 837 795 770 745  Z2H0[(E4A) 0 -3 0 0
AR 200 170 170 170 7Bl EeRE! -6 -8 -9 -7
A7 2= 332 319 294 269 MIZAISAIE0Y 200 331 461 586
SEHEA 4347 4,832 4,995 5137 HOINHIE 45 79 127 161
AldfRE 3,115 3,322 3,592 3953  NIHAIZ0|UE (%) 4.7 8.0 9.3 10.2
2= 330 330 330 330 Y710/ 156 253 334 425
A2Yo=m 1,606 1,606 1,606 1,606  =0|2UE(%) 3.7 6.1 6.8 74
0|Yoi= 1,199 1,407 1,677 2,037  ZHiF=SS &0 156 253 334 425
7[ERR RS =21 -21 -21 =21 7EtEZo|Y -7 -9 -9 -9
HZ A2 - 0 0 0 ZZzo|Y 149 244 325 416
A2EA 3,115 3322 3,592 3953 AHIRZHSEEZO|Q 149 244 325 116
Sig3sEx FREARE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS SFSE 314 -73 154 818 AR (Y)
Y71=0(% 156 253 334 425 EPS 2,363 3,833 5,071 6,443
SR 2| - 51 53 54  BPS 47,257 49,732 54,121 59,883
SR ZH| - 2 2 2 CFPS 2,363 4,637 5,910 7,306
A|2HEHEEA(0(2) 0 -3 0 0 DPS 700 1,000 1,000 1,000
EXEE SIgsE -98 -66 -73 =79  Valuation(tH)
TR HEFIS) -34 -83 -70 -74  PER 7.6 6.1 46 3.6
SOl HE(ZIS) - 0 0 0 PBR 04 0.5 04 04
FBEEL Y =21 15 - - PCR 76 5.0 3.9 32
MPES HFSE 47 150 -90 -90 EV/EBITDA 11.0 8.2 5.9 4.7
IS8R AeEy - 15 -2 -2 KeyFinandal Ratio(%)
A7 BRAASY - 56 14 14 ROE 5.1 7.8 9.7 1.3
A=elEd - - - - EBITDAO|YE 43 7.8 9.6 104
SN = -45 -45 -64 -64 HafHig 139.6 1454 139.0 129.9
el = 266 -112 -295 365 «RAHlE 314 39.1 437 29.8
7|z UsF At 558 825 713 417  THEAHHSIHE(X) 23 2.0 19 20
7| LS LUHTHA 713 417 782  AMIAMASIHE(X) 25 2.1 23 2.7
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HY ==
iM Eﬂ
HDCECHA I B2l U SRR} HESO0|
uzt E210|24 =527} et
e i EES T T T E R |
2024-02-07 Buy 23,000 -22.1% -5.7% 31,980
2024-07-26 Buy 26,000 -15.6% -9.4% 95960 |
2024-08-21 Buy 32,000 -33.7% -16.6% ’
2025-01-09 Buy 29,000 -28.7% -11.6% 19,940 r
2025-05-27 Buy 32,000 13920 |
7,900 L L L L
23.07 23.12 24.05 24.10 25.03
FIHY) SHEFIHY)
Compliance notice
ot HOM ZEY 7|20 STt 7|0t BEGH0,
- JAtE SiE EES 1%0|4 B3t QUA| gksLCh
SEALAAS T LIS ST T/l FAS BRI Ul AEL,
- G HOME 7|ZEATE Y A 3A|A E-mailSS E510] ARMO)| BHEZEl AtAO| glELICE
- SlAbE 6707 SiE 7IYel |UISH LDt M FEALR HOIotA| IUSLICE
- o HOMO| AAME LHESS 2019 o|HE FEGHA BtYstn oM, Fo| Hest Io|Lt ZHY glo| ZAME|US S ERIFHICH

|
2aRE SN0 FUENS 7| 93 HIARO

TR0/, W2hM, 2 AHR0| ofs SAAfSl SAZO| Chs ofufet
Aol {7t glo] B, EAR EE CoiE 4 QB

CF. SEEA SO QIS SURMA HH Helo|

of rir

=
=
230 ZUNEZE ABE 4

USE FAIGIAI7| HEELCE

Uon, ofwst FR0= 2Eat Y

[EAtelA]
e AMeRH EASF
ZEEAOAS S 1270 Y ZIthH| SHYEZ| o4 BESASS o0|E AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
Buy (OH4+): 24 Z7ICHH| +15% 0|4 - Overweight (H|Z&HH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[E2SE HIE :2025-06-30 7|F]
Ot SUER) o=
92.5% 6.8% 0.7%
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*E'I (006360)

GSZ

2Q25 0|2 FC2{Z JjM9

[2e

2025.07.09

=235] HiM=

2122-9178 seho.bae@imfnsec.com

EXte|A Buy, 2EFIt 30,000 {X|

GSZH0f Chefl Sxfelzt Buyet SEZJF 3000088 AL SEFI|=

1274 M BPSOI| Target P/B 0.54HiS X &%t 210|CHE2 54 P/B L)
2025 ¥= XA SHE MM O QlYEQl MEE VIS Ho=
HOICE 3Q258HE FIHXQ &4 Jtsde HMeHY HeE HO|H, 1H25
220bMCHe] UFDF HREH, 20234 OfF Akt MYIH HiFo| UFIL
OFRZ|Z|H, S| 25 FEH 2E0IMe| QPIEQl MHO0| J|CHEICE. x|
o= 12008 MsH P/E 538, P/B 0.38H{Z OFYEHO=Z DIt Jhstl

J2t0[2} THEHSHC

[

2Q25 ¥olY
GSHMOo| 2Q25 =AU
YoY, OPM 3.1%)7} Of|At=ICt,

AFOICh £3 B0 W2 AZ/Ee
%

-7.7% YoY), GPM 11.5%(+0.5%p)?t OflAtEICt L5
S S SHYE[H, OREl2 H27](9.5%) i 2
Z02 HEY ZAoE OlYELCE AAY DH=EM2 4,49992(+28.4% Yov),

IT}. 9|40 =2 HIEF HL ArH(St
5004 0= JFHg), Danwood, GSO|L|OR| QFEE OiE 7[00z Y= ZEo
£AM0| O &=ICt. ElementsQ]

H =

TEHE 47292002 H, 202501 °f 1,000%7 &2 £40| OfYELC
ZE H29| I1EWL 32702 (+64.8% YoY), GPM 4.5%(+27.3%p YoY) 22
Fadhili 3FEE a0 ME E 3215 ohgn, Qlmap miEHe

3,203AH3(+23.6% YoY), GPM2 3.7%(+16.3%p) 2= 7HH3HCt

2Q25 BY 2 3,4000{MCHE AHID| 2F 4, 2000{M|CHE EYML}. 2025
7t0|HA ChH| 26%E 2L

30258 E= AFH A JIch
2Q25 2 729l Eg U0 ME =2 T OREI0| ofy=|X|Rt, F= Xt2|Ate
A0 k

&4 ggez 2 3X §¥E Ae=Z Eolth ofX|2t 2025
100043 +=°| HIEO| HIECHH F= Elementse| +FThD S1 Xpit
TEE 13 Al FOPHQ 24s HEHY U= OdEith 2025E of

T o

= [t =
3BEMCHE] Yt OIFHEI0] Idl, O & 1H25 2.20HMCHe] Y0t 2t iC.
2023 OfF Atzoh NRDF HYQl Y0t DIR2|EH, ofgD| 25 =H
F20M2 eFgHel Aol |cHELt. 2026 0= 2 F2f YOI JHH0|
Cl&f=ICy 3Q25, 4Q25 YO F=M™A|= 22 9479%(15.8% YoY),

1,0704(+166.4% YoY)Ct.

B Uy (Maintain)

SEZIH12M) 30,0008(L2%])
=7K2025.07.08) 20,950
S0 432 %
Stock Indicator
g 42842
ERLESS R 8,5580%
JAPJEL 1,7934 A9
QR0UX|2EE 23.2%
52%F F3t 15,180~24,150¢
60U AN 609,457
60U HzHCHZ 12,9499
FI+UE(%) ™ 3M 6M 12M
HrlAE -109 334 154 376
doisdE -21.6 0.0 -8.1 28.6
Price Trend

000 Gsud

260 1 177

(2024/07/08~2025/07/08)

234 1 1.59

208 1.42

182 4 1.24

156 4 1.07

13.0 — ) 089

24.07 24.09 24.11 25.01 25.03 25.05 25.07
Price(Zh) Price Rel. To KOSPI

FY 2024 2025E 2026 2027E
T2 (Rt 12864 12963 13319 13861
B0 (1) 286 375 578 697
20[Ql(Alote) 246 24 47 593
EPS(&) 2869 2730 522 6,930
BPS(®) 51578 54101 58680 64325
PER(HH) 60 77 40 30
PBR(tH) 03 04 04 03
ROE(%) 56 50 89 108
Hi=~UE(%) 17 24 24 24
EV/EBITDA(EH) 137 132 86 76
F:K-IFRS 2 29f MTH| &
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6. GSTUH 2Q25E FYPAA L FAMMA H|W
HAST || ZAMIAA ChH| 7|2 3 o

(M2, %) 2Q25E

2Q25 YoY % 2Q25E Diff % 2Q25E Diff %
D2 3,395 3,297 30 3,228 5.2 3,667 -74
Fgol 104 93 1.2 110 -54 121 -14.1
Aol 58 56 47 84 -30.7 69 -15.7
Altfiz012 49 27 82.6 53 -7.7 58 -154
Foojls 3.1 28 02 34 -0.3 33 -0.2
AliFE20|2E 14 08 06 16 -0.2 16 -0.1

AtZ: Dart, Quantiwise, iIM3H
7. GSUHM 2025E FYUAA LU 2MMA H|w
HAST || ZAMIMA ChH| 7|2 3 o

(M2, %) 2025E

2024E YoY % 2025E Diff % 2025E Diff %
2N 12,963 12,864 08 12,564 32 13,567 -45
Fol 376 286 315 406 -75 374 0.6
Mizoly 275 a4 -37.7 333 -174 271 15
AHtFE20(9 234 246 -4.9 218 73 229 20
Foojs 29 22 0.7 32 -0.3 28 0.1
AHFFa0|2UE 18 19 -0.1 17 0.1 17 0.1

AtZ: Dart, Quantiwise, IM3H
8, GSAUM A7t MY HA(WZE 7|12
Ay 725 HEE
(2L MR, %, %p)
2025E 2026E 2025E 2026E 2025E 2026E

Il 12,963 13,319 13,567 13,946 -45 -45
Fgo 376 578 374 567 06 19
YAOUE 29 43 28 4.1 0.1 0.2
Mo 275 457 271 454 15 06
AlbfFE40(2 234 447 229 444 20 0.7
AlifF20[UE 18 34 137 32 -11.9 0.2
EPS 2,730 5222 2,678 5,185 19 0.7
BPS 54,101 58,680 53613 58,155 09 09
ROE 50 89 50 89 0.0 0.0

Az iMEH
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H9, GSHH EEFI} Valuation

2021 2022 2023 2024 2025E 2026E 2027E H|l1
EPS (&) 4773 3,964 -5,631 2,869 2,730 5,222 6,930
BPS (&) 54,046 56,456 50,413 51,578 54,101 58,680 64,325
22 P/E (HH) 10.1 12.2 N/A 7.5 20~241A(23E A Q) "W 9.9
T P/E (HH) 88 84 N/A 58 20~2413(23EF HQ) Hat: 7.5
A PJE (H) 75 53 N/A 49 20~241(23 HQ) Ha: 5.4
1M P/B () 0.89 0.85 048 042 2 53 Ha: 0.68
T P/B () 0.78 0.59 0.36 033 2 54 Ha 0.52
A P/B (HH) 0.67 0.37 0.25 0.27 ZZ 54 Had 037
ROE(%) 88 7.0 -11.2 5.6 50 89 10.8
A2 BPS (8) 56,391 127112 4% BPS
TargetP/B (HH) 054 22 34 g
25271 () 30,000 TargetP/E7.5x
12mfwd P/E5.3x,
HY 3t ’
o Z7t (2) 20,950 P/B0.38x
M5 o 432
Az IMSH 2IM228
273,  GSZ4E P/EBand(Implied P/E 7.2x) a4, GSZi4 P/B Band(Implied P/B 0.54x)
(@) —GsUd @) ROE%)  ——GSHM )
120,000 M 120000 415
17.5
100,000 X 100,000 "
L 14.5x
80,000 80,000 J.28x
1.5x
60,000 |- 60,000
8.5x P
40,000 40,000 65
.5x 45
20,000 |- 20,000
.30x
0 4LAK_I_JA“_K;‘\ L L L L 1L L Il Il Il I O Il L L L I Il I 710

2011 2013 2015 2017 2019 2021 2023 2025 2027

2012 2014 2016 2018 2020 2022 2024 2026

2t&: Quantiwise, IMEH 2IM2=2E
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H3. GSUH QY4 Zo0| Y HY
(A4, %) 1024 2Q24 324 4Q24 | 1Q25 2Q25E 3Q25E  4Q25E | 2023 2024 2025E  2026E
Of= 3071 3297 3109 338 | 3063 3395 3117 3387 | 13437 12864 12963 13319
Yoy -126 -57 o1 20 -03 30 03 00 92 4.3 08 27
HE/=H 2387 2533 2237 2355 2010 2338 2168 2353 | 10237 9511 889 9118
Yoy -137 -57 -1.1 67| -158 -77 -37 -01 97 71 -68 28
AR 287.0 350 3610 3933 395 450 361 405 | 1414 1392 1,611 1,648
Yoy -11.7 43 -1.9 22 375 284 o1 30 379 -1.6 157 23
EHE 102 1295 175 295 284 2814 280 275 301 426 1,920 1,054
Yoy -12.1 -6.8 1.7 834 | 1780 1173 598 69| 498 416 1629 -59
Qlzat 263 259 313 319 346 3203 302 349 | 1,005 1,154 1,317 1479
Yoy 40 -164 57 416 314 236 -36 96 42 44 142 123
7IEt 32 26 23 25 30 6 6 5 109 105 47 21
Yoy 32 24 -76  -125 69 -774  -738  -79.1 47 -35 555 =560
mEZo|d 274 274 257 290 302 275 311 261 1,113 1,178 1,419
Yoy -208 = 142 ZX 57 102 7.3 07| -798 3267 58 205
Ii&20|AE 8.9 83 83 9.1 95 8.9 8.8 9.2 19 8.7 9.1 10.7
NHE/=H 210 279 164 228 191 269 202 225 -27 831 886 1,049
LA 48 58 38 73 37 8 43 49 243 217 137 188
EUE 4 -29 2 19 7 13 23 24 -17 12 66 81
olma} 6 -33 33 -14 51 12 8 13 24 -7 84 100
7|Et 7 -1 -1 3 5 0 0 0 7 8 6 2
22/ZEH GPM 8.8 11.0 7.3 9.7 95 11.5 9.3 9.6 -0.3 9.3 10.0 115
A GPM 16.6 16.6 10.5 18.6 94 1.8 11.8 12.1 17.2 15.6 85 114
EE GPM 36 -227 12.7 6.4 24 45 8.1 86 -5.5 2.9 5.9 7.6
Q=2 GPM 24 -126 10.5 -4.4 14.8 37 2.7 36 22 -0.7 6.3 6.8
T et || 205 181 175 268 221 198 181 203 650 828 803 841
THElE 6.7 55 5.6 7.9 7.2 5.8 5.8 6.0 48 6.4 6.2 6.3
Felolel 71 93 82 40 70 104 95 107 -388 286 376 578
Yoy -556 22/ 36,0 =z -02 11.2 158 1664 | -1699 -1737 315 537
FelolRlE 23 2.8 2.6 12 23 3.1 30 32 -2.9 22 29 43
pepatd sl 108 -38 99 -14 -28 -46 -19 -8 -130 156 -101 -121
Aol 179 56 181 26 43 58 76 99 -517 442 275 457
2710l 138 37 121 -30 12 42 55 72 -419 265 181 331
A|HhE20(9] 135 27 119 -46 28 49 66 80 -482 246 234 447
Yoy -2.0 2 38,174 x| -79.0 826  -447 B3| -2420 -151.0 -4.9 91.3
AJHEFE0|dE 44 0.8 38 -1.4 0.9 14 2.1 2.3 -3.6 19 18 34

t&: Dart, IME @ 2|M2|28
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (MA3,%) 2024 2025E 2026E 2027E
FEARE 8,667 9,665 9,914 10,504 O 12,864 12,963 13,319 13,861
sz 2 AFHAL 2,083 2,335 2,353 2,001 37 %) -43 0.8 2.7 4.1
H7 138t 731 636 636 656 OfE2t 11,750 11,785 11,900 12,286
o= 2,341 3,49 3,622 4377 OiEZ0(Y 1,114 1,178 1,419 1,575
AR 1,280 1,39 1,447 1,603  EH{H[HE|H| 828 803 841 878
HIgSAMt 9,137 8,759 8,877 8,683  HHHH| 63 64 65 68
[ 2,639 2,226 2,373 2,207 7[EfG S - - - -
SEAA 1,064 1,159 1,191 1223 7EKESHIE - - - -
LA 17,803 18,424 18,792 19,187 EYo|e] 286 375 578 697
24 9,032 8,331 8,426 8438  I7HE(%) x| 311 54.1 20.5
O 1,638 1,643 1,704 - FHOIUE (%) 2.2 29 43 5.0
s 1,131 1,147 1,142 1,137 O|A=2d 172 176 176 176
FSEE712A 1,997 1,280 1,275 1,270  O]RH|E 315 324 324 324
S-S 3,684 4,901 4,921 4,941 Al2Ho| E4A) -7 -15 -9 -13
ALY 352 480 490 500  7[EfEYeRRol 384 36 -47 -6
A7 2,152 3,240 3,250 3,260 AMHABALR0Q! 442 275 457 609
EHEA 12,716 13,232 13,347 13,379 EHRIMHIE 178 93 126 168
AR 4414 4,570 4,938 5,454 NIZAIZO0|UE (%) 34 2.1 34 44
2= 428 428 428 428 H71=0(% 264 182 331 442
AU 924 924 924 924  #0|%UE(%) 21 14 25 3.2
o|2oi= 3,266 3,458 3,862 4413 A4 0[] 246 234 447 593
7|ERAFERS -98 -98 -98 -98 7IEfZZo0[Y -64 -64 -64 -64
HIZ =212 673 622 506 354 £ZEo|Ql 200 118 267 378
A2EA 5,087 5,191 5,444 5,808 AHIRZHSZEZO|Q 200 118 267 378
H3sER FREAAE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FHes Hass 268 -624 255 -406  FHRIE(Y)
Y710l 264 182 331 442  EPS 2,869 2,730 5,222 6,930
SR 2| - - - - BPS 51,578 54,101 58,680 64,325
SR A ZH| 28 - - - CFPS 3,195 2,730 5,222 6,930
Al2HaEEA (01Y) -7 -15 -9 -13 DPS 300 500 500 500
ExEE sgsE -549 164 57 405  Valuation(tH)
[ HEFIS) -416 -253 -202 166 PER 6.0 7.7 40 3.0
S| HE(ZIS) - 0 0 0 PBR 0.3 04 04 0.3
SBNES Y 290 9% - -20 PCR 54 7.7 4.0 3.0
H2eE 2SS 77 491 -32 -32 EV/EBITDA 137 13.2 8.6 7.6
HIZsRAeEd - -56 -6 -6 KeyFinancial Ratio(%)
A7 | 28RS - 1,217 20 20 ROE 5.6 5.0 89 10.8
A=elEd - - - - EBITDAO|YE 24 29 43 5.0
HiEEA= -32 -25 -42 -42  HiHig 250.0 254.9 2452 2304
e = -162 252 17 -352 &=EAHIg 554 61.2 58.2 60.4
7| ZHASUAFTHAME 2,245 2,083 2,335 2,353 OSSR () 43 4.1 3.7 35
7| ZASUSETHAM 2,083 2,335 2,353 2,001 MHIARMB|IKE(X) 9.8 9.7 94 9.1
; o
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GSH Eajeld U Zu2It HEF0|

FAL|A =i — - -

= ™ Az an@a ey 0%
2023-07-27 Hold 16,000 -12.4% -7.3% 35,600
2023-10-31 Hold 15,000 1.1% 13.1% 59200

2024-04-29 Hold 17,000 -7.7% 13.0% '
2024-07-29 Buy 24,000 -24.0% -10.2% 22,800
2025-05-27 Buy 30,000 16.400
10,000

23.07 23.12 24.05 24.10 25.03
FIHH) SHIIHH)
Compliance notice

o HIM ZEY JIF0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch

-G BONE 7|ZEATE Y A 3A0H E-mailSS E510] ARl HHEE AHMO| GiELICE

- SAE G7HETE SiY 71l fUtST R BY FHALZ HOISHA| YUBLICE

- g EINO AME LHES2 2010 oHS YESHH HIst oM, o|f o 2ETh AZO|LE ZHY 20| AHE|AUSS SIFLICE
2 ZMARE EAAC| SHEAE 57| 2 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYWARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 Qo] MA, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA MA0| ASS FAISHAIZ| HIFLICH

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE F 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Ofis): S S7I04H| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 ZIHHH| -15% ~ 15% LHe| S - Neutral (3

- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)

[EASE HIE :2025-06-30 7I&]

O SHESR) U=
92.5% 6.8% 0.7%
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