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2H/1IH

£=3 EXHHC HHEZTL
HDZICHE3 ¢ (329180) Buy 260,000%
HD#CHO|Z (010620) Buy 170,000
HD3H=2Z M8 (009540) Buy 250,0009
AH53Y (010140) Buy 20,000
otatR M (042660) Buy 38,000&
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HDALH =2 (329180) First mover

Analyst HiZ|H 02.6454-4879
kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

HEFIt1297) 260,000¢
HARHFIF(11.1) 174,2008
4508 49.3%
KOSPI 2,542.36pt
AlPHS 154,643%42
YYFA > 8,8779t=
SEXAH|IE 21.29%
2(=QIH|F 10.49%
523 X|1/%| X2} 216,0009/102,800¢
Y AeichE 433799
FOFF(%)
of|o|X|Clet= =48l 2] 1 2! 75.03
IUUAZS ST 6.38
FIIESE(%) 174 6718 1271¥
E=ln -5.6 26.5 69.5
T2t -3.7 34.0 53.4
ESll

(G HDEME S ®)
240 TALX| () ¢ 4,000
120 - 3,050

0 T T — 2,100

'23.10 '24.2 '24.6 '24.10

20249 25 F¥0t2025~263 1Y
= DHEN 142 3,537 (+20.0% YoY), B0|2 6,773 (+279.1% YoY), BRI0IAUE +4.7%(+3.2%p YoY)
= 20259 OHEH +7.2%, SI0[2] +101.3%, SUOIAUE +4.1%p YoY &%

s

= H
= =
= 2026'A 0=t +15.8%, F0[2 +33.4%, FHO|UE +1.3%p YoV &

LNGC, VLGC, VLAC == ZHE X4, etz LCO, Mol SEE 7Ih

= CHE TkAMOf| CHEH 2HAAS HIEIO R 2028\ Q1 201 Cigh 3 2 224
= 20259 108 0|49 LNGA1H 158 L§e|9] VLGC(E= VLAC) 35 71

)
- 7|EI22kSEC} STHEl LCO,M 4 R2} AH| 4757} SlolsIChal, AFHEE A MEEZOE First mover XS] 215

2026' BPS 88,197& x Implied PBR 2.9tH 8%t 260,000
= 20269 ROE 17.7%, COE 6.2%E 283l MY LEIZ PBR2.OHIE ==

OiE AJYo|Y =0/ EPS Z#E BPS PER PBR EV/EBITDA ROE HixjH|8
(&) (Xt === (&) (%) (&) (BH) (Cl)) (Cl)) (%) (%)
2022 9,045.5 -289.2 -352.1 -3,966 HX| 59566  -29.2 19 -358.7 -65  208.1
2023 11,9639 1786 24.7 278 s™ 58660 4639 22 304 05 2290
2024E 14,353.7 677.3 4232 4767 16140 63,338 36.5 28 17.8 78 2137
2025E 153844  1,3636 932.7 10506 1204 73,845 16.6 24 99 153 1788
2026E 178135 18188 1,274.1 14,353 366 88197 12.1 20 7.1 177 1692
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HD-5:|[H:_T|_o.| AlXd *OI ol I.|u|. 20258 M A= 9
—UHdoHd 2= T x L-O ZM/71A|
(Aef2) \ 1Q23 2Q23 3023 4023\ 1Q24 2Q24 3024 4Q24E| 1Q25E 2Q25E 3Q25E  4Q25E 2022 2023  2024E 2025E 2026E
gz 12756 1,3147 13110 1,320.8| 1,3285 1,3426 1,359.4 1,368.3| 1,350.0 1,350.0 1,340.0 1,340.0| 1,290.4 1,305.5 1,349.7 1,345.0 1,340.0
Yoy 59% 44%  -20% -2.8% 4.1% 2.1% 3.7% 3.6% 1.6% 06% -14% -21%| 131% 1.2% 34% -03% -04%
HEMIIX|H (p) 1318 1355 1406 1435 1474 1515 1551 1580| 1605 1614 1625 1652| 1295 1379 1530 1624 1746
Yoy 2.3% 4.9% 82% 10.3% 71.9% 11.8% 103% 102% 8.9% 6.6% 4.8% 4.5% 0.7% 65% 11.0% 6.7% 7.5%
SIS TDA(HE/E) 8643 8358 8380 7954 789.4  765.1 760.5  7448| 729.1 7134 6977 682.0| 8962 8334 7649 7055 6552
Yoy -13.4% -123% 1.9%  -1.9% -8.7%  -85% -93% -64%| -76% -68% -83% -84% 05% -70% -82% -78% -7.1%
o=y 2,632.9 30644 28535 3,413.1| 2,987.7 3,8840 3,609.2 3,8728| 3,7446 3,9333 3,840.7 3,865.9| 9,045.5 11,9639 14,353.7 15,3844 17,813.5
Yoy 31.5% 41.5% 295% 27.6% 135% 26.7% 265% 13.5%| 253% 1.3% 64% -02%| 131% 323% 200% 72%  158%
ES i

Ofizsol 1,766.1 1,968.6 1,886.5 2,280.3| 21551 28395 26052 29040/ 2,7848 29241 27848 27848| 6,467.1 79015 10,503.8 11,278.6 12,714.4
FHolY 56.8 327 11.8 475 79.8 2009 1645 2204 2109 2442 2499  2722| -123.6 1488 6656 9772 12194
GHO|UE 32% 1.7% 06% 2.1% 3.7% 7.1% 6.3% 7.6% 7.6% 8.3% 9.0% 98%| -1.9% 7.9% 6.3% 8.7% 9.6%
SHUEHEA YR

af{E=l 4604 2788 2537 2767 1125 1584 1755  2229| 2018 2212 2303 1983| 7852 12696 6693 8516 1,189.2
gHo|Y -83.3 -31.0 -275 1046 -776  -270 04  -226| -135 -7.2 0.5 72| -152.8  -37.2 -1268 -13.0 84.4
Go|UE -181% -11.1% -108% 37.8%| -69.0% -17.0% 02% -101%| -67% -32% 02% 36%| -195% -29% -189% -1.5% 7.1%
QAT [ HA R

OHZ=H 4016 7958 6940 8317 7026 8651 8100 7458| 7580 7880 8255 8828| 1,7151 27231 13,1235 3,254.3 3,909.9
Aol 332 1268 76.8 49.6 76.0 91.0 98.9 86.5 91.0 948 1019 1117| 1716 2864 3524 3994 5150
Palalo] SIE= 83% 159% 11.1% 6.0% 108% 105% 122% 11.6%| 120% 120% 123% 126%| 100% 105% 11.3% 12.3% 132%
Heo|y -41.5 68.5 129 1387 213 1956 206.1 2543| 2884 3318 3523 391.1| -2892 1786 6773 1,363.6 1,818.8
Yoy XX/ 22X -100% 5252% S 1854% 1496.7%  834%|1256.3% 69.6% 709% 53.8% XX/ 22X 2791% 101.3% 334%
GHoUE -1.6% 2.2% 0.5% 41% 0.7% 5.0% 5.7% 6.6% 7.7% 8.4% 92% 101%| -32% 1.5% 47% 89% 10.2%
ANZol -26.7 334  -134 41.0 294 2020 871  2243| 2584 3018 3223 361.1| -4215 344 5428 1,2436 1,698.8
oy X/ =5 XF =X =5 503.9% BX 4470%| 778.9%  49.4% 2700% 61.0% eyl 22X 14795% 129.1% 36.6%
X|H{FF2=0( -20.6 24.1 -9.8 31.0 286  154.1 722  1682| 1938 2264 2417 2708 -352.1 247 4231 9327 1,274
Yoy XX/ =5y X & =X BX  5404% BX 4426%| 577.1% 46.9% 234.7% 61.0% kbl 22X 16714.1% 1204%  36.6%

A= HDUIZ S Y,

H2| 232 2[M2|HE
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HDCHE22(329180)

(Y ¥) 2022 2023 2024E 2025E 2026E
& 9,045.5 11,963.9 14,353.7 15,384.4 17,813.5
OHEMEIH8(%) 8.8 32.3 20.0 7.2 15.8
=240t 8,882.6 11,309.1 12,7786 12,9439 14,747.7
iE50(e 162.9 654.9 1,575.1 2,440.5 3,065.8
THofE|y| 4520 476.2 897.8 1,076.9 1,247.0
Fedoly -289.2 178.6 677.3 1,363.6 1,818.8
GRI0|UE(%) -32 15 47 89 10.2
Z8£< -452.3 -4930 -1,193.2 -27.0 -25
S4/2P|Ha -1.4 -00 -0.3 0.0 0.0
J|ElERelE 3215 3487 1,059.0 -93.0 -117.5
M AL A0 -421.5 344 542.8 1,2436 1,698.8
HelMH| S -69.4 97 119.6 3109 4247
P10 -352.1 24.7 423.2 932.7 1,274.1
X|ufFFX|& 0] -352.1 24.7 4232 932.7 1,274.1
Balance Sheet
(Y ¥) 2022 2023 2024E 2025E 2026E
FEXHt 8,000.9 8,799.7 9,257.4 9,924.0 12,672.1
AT Rt 744.2 9280 3256 1,008.1 1,965.7
A 877.6 1,099.1 1,247.2 1,2449 1,4949
THILRFAE 1,377.1 1,309.8 1,486.2 1,483.6 1,7815
HIREXHt 8,288.5 8,3339 8,382.3 8,351.3 8,406.6
[EXp 6,237.4 6,452.1 6,503.9 6,485.4 6,483.6
N 100.5 108.4 109.0 97.0 86.4
EXRpaH 4958 308.4 3485 3479 4156
XHebE A 16,289.4 17,133.6 17,639.7 18,275.3 21,078.7
[ 9,072.0 9,945.0 10,2015 10,104.6 11,891.8
O XHS 924.8 1,2989 1,473.8 1,471.2 1,766.6
EOIXIZ 1,384.7 960.4 4325 3125 1125
FE |2 60.0 599.7 2548 2948 3748
S| 1,929.6 1,981.2 1,815.4 1,615.2 1,357.3
AR 8733 709.9 786.7 666.7 506.7
K2 285.7 859.0 389.0 309.0 189.0
BHEA 11,001.6 11,926.2 12,017.0 11,719.9 13,249.2
PR 4439 4439 4439 4439 4439
Yoz 31184 31232 3,122.5 31225 31225
J|EFZZO| QA2 881.8 869.2 850.3 850.3 850.3
ojdoiz 845.4 772.8 1,207.7 2,140.4 34145
HIX|HFFX | 0.0 0.0 0.0 0.0 0.0
AE2EA 5,287.8 5,207.4 5,622.8 6,555.4 7,829.6

2025 MY A2[= 9

ZM/I1A

(HYY) 2022 2023 2024E 2025E 2026E
IJes HaSE 71.2 168.8 1,005.2 1,239.8 1,734.6
Zo|20[Q)(2A) -352.1 247 4232 932.7 1,274.1
FEXHF 2| 2464 268.0 289.6 296.5 295.8
PRS2 79 10.1 126 119 106
2t BY 3439 -775 352.6 -1.4 154.1
EXgE d3dse -517.9 -477.9 7.9 -276.5 -460.7
QEXIAFOIZIHCAPEX) -484.5 -478.2 -376.2 -278.0 -294.0
EXIXHAOIZA(ST]) -295.4 187.4 -40.4 06 -67.7
RS HzEE -932.8 502.8 -1,614.3 -280.7 -316.2
Xigel 5% -346.1 369.3 -1,002.0 -280.7 -316.2
Xpo| 5t 0.0 49 -0.7 0.0 00
30| ZoHZA) -1,393.2 1839 -602.4 682.5 9576
RIESC =] 21374 7442 9280 3256 1,008.1
0|UdiF 744.2 928.0 325.6 1,008.1 1,965.7
Key Financial Data

2022 2023 2024E 2025E 2026E
SHlolE ()
SPS 101,894 134,770 161,690 173,301 200,663
EPS(X[H{FZ) -3,966 278 4,767 10,506 14,353
CFPS -2,619 3,570 8,774 17,787 22,616
EBITDAPS -393 5,145 11,034 18,835 23,940
BPS 59,566 58,660 63,338 73,845 88,197
DPS 0 0 0 0 0
HiZE QU E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER -29.2 4639 365 16.6 12.1
PCR -443 36.1 199 98 7.7
PSR 1.1 10 1.1 1.0 09
PBR 19 2.2 28 24 2.0
EBITDA(A2lg) -349 456.7 979.5 1,672.0 2,125.2
EV/EBITDA -358.7 304 17.8 9.9 7.1
Key Financial Ratio(%)
X7 | XH20| A Z(ROF) -6.5 05 7.8 153 177
EBITDA 0|2& -04 38 6.8 109 119
Exfdlg 208.1 2290 2137 1788 169.2
S 8HIBRHE 1.2 1.1 08 04 03
O|RFE AHHHE(x) -2.7 14 538 233 34.0
ORI ES|HE(x) 105 12.1 122 12.3 13.0
THOXHAFSHE(X) 7.9 89 103 104 109
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HDSLHOIZEE (010620) Acceleration. &% JHA10] Tk T|0IE S2l= =

Analyst HiZ|H 02.6454-4879

kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

HEFIt1297) 170,000%
HARHFIF(11.1) 104,5008
450 62.7%
KOSPI 2,542.36pt
APHE 41,7404
ERLESS RS 3,9940tx
fEFAdlg 56.95%
Q=RIH|E 21.06%
pESESIVESPSP 120,0008/59,100¢
Y AeichE 309.84%
FOFF(%)
of|O| X|C|SH= = AMBHOF 9 4 QI 42.85
e L = et 11.34

FIDELITY MANAGEMENT & RESEARCH

COMPANY LLC | 13 @I 5.59
XJI'AI-A_E(%) 17H$EJ GJHQEJ 1 ZJHQEJ
E=ln 4.8 39.1 50.8
T2t 6.9 473 36.5
Fotazf=
(He) HDCHO|Z o
180 - FALX|A(R) 4,000
120
3,050
60 -
g ! U 2,100
'23.10 '24.2 '24.6 '24.10

20249 25 F¥0t2025~263 1Y

= DiZE 47 5,239 (+12.0% YoY), BY0I2 890%™ (SAHH2HYoY), BR0[AUE +2.0%(+5.8%p YoY)
= 2025\ 0= -0.5%, SYOI +179.9%, BO|AUE +3.6%p Yoy &&

= 2026 0HEH +15.4%, SY0[2! +110.9%, SLO|AUE 4.6%p YoY &&

Ro-Pax #|22| o £2 7|42 91, ol d M 40 et + i 2l Sl Mtk Sl 21t

20| IHZE0|L SAHHIS =2

o
= K2R HDHACHHH| E R ZA0] HAZF0[ & 1~ 2K{4

[y e)

A 71 S. 2030001 = HZHEMEF 238 e

2026'9 BPS 66,427& x Implied PBR 2.5t 8¢t X%27} 170,0003
= 2026 ROE 16.7%, COE 6.6%% 83l 5 HEIZ PBR2.5HIE =&

mHEY Yol =09 EPS 3ZE BPS PER PBR EV/EBITDA ROE HifjH|E
(Mo ?) QLB (#) (%) (3) (EH) (EH) (EH) (%) (%)
2022 37169  -109.1 446 1,116 MX| 53448  -757 16 -63.5 -21 1183
2023 40391  -1529 1429 -3,579 MX| 49324  -237 1.7 444 <70 1436
2024E 45239 89.0 68.4 1,711 E® 51,134 61.1 20 244 34 1485
2025E 4,499.0 249.1 201.8 5053 1766 56,188 207 19 12.8 94 1149
2026E 51910 5253 409.0 10239 1026 66,427 10.2 16 6.4 167 1144
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20254 M

Al2I= 9

HDSE[HO|IE AVM X0] 2! Xk
[ =" T xX L-O ZM/71A|
(Rloj2) 1023 2Q23  3Q23  4Q23 1024  2Q24 3024 4Q24E| 1Q25E 2Q25E 3Q25E  4Q25E 2022 2023  2024E 2025E  2026E
24/t 12756 1,3147 13110 1,3208| 173285 1,3426 1,359.4 1,368.3| 1,350.0 1,350.0 1,340.0 1,340.0| 1,290.4 1,3055 1,349.7 1,3450 1,340.0
Yoy 59%  44% -20% -28% 4.1%  21%  37%  3.6% 1.6%  06% -14% -21%| 13.1% 1.2%  34% -03% -04%
HEMILX|H (p) 38.0 37.9 38.2 383 385 403 416 443 455 478 52.6 56.2 38.7 38.1 412 50.5 59.7
Yoy -29% -22%  -06% 0.0% 13%  61%  91% 156%| 184% 186% 264% 268%| -04% -14%  81% 227% 182%
SR IOR(HE/E) 8643 8358 8380 7954 789.4  765.1 7605  7448| 7291 7134 6977 6820| 8962 8334 7649 7055 6552
Yoy -13.4% -12.3% 1.9%  -1.9%| -87% -85% -93% -64%| -76% -68% -83% -84% 05% -7.0% -82% -7.8% -7.1%
o= 909.2 1,0334 9938 1,1027| 1,0005 1,129.1 1,077.6 1,316.7| 1,1109 1,166.4 1,1109 1,1109| 3,716.9 4,039.1 4,523.9 4,499.0 5,191.0
Yoy 38% 105% 12.6% 78%| 100%  93%  84% 194%| 11.0%  33%  31% -156%| 287%  87% 120% -05% 154%
ojeio|el -274  -525 -79  -65.2 -11.0 17.4 35.2 474 42.1 56.6 68.6 81.8| -109.1 -152.9 89.0 2491 5253
794 Hx/ X/ Xx X/ Xz =X =& =X SX 224.7% 94.8%  72.6% XX/ XX/ =X 179.9% 110.9%
Ydo|alE -30% -51% -08% -59%| -1.1% 1.5%  33%  36%| 38% @ 49% 62% 74%| -29% -38%  20% @ 55% 101%
MEole -48  -46.3 136 -119.3 33 35.6 2.8 524 47.1 61.6 73.6 86.8| -63.2 -156.9 941 2691 5453
Yoy Xz X -90.4% Xz = B8 -79.4% BX\71327.1%  73.0% 2527.6% 657% =z =z 2X  186.0% 102.6%
X|HE20]2 -45  -370 93 -110.7 19 27.4 -0.2 393 353 46.2 55.2 65.1 -446  -142.9 683  201.8 4090
Yoy Eshy] XX -91.3% Xz =fl =5 Bl ZX\1800.7%  68.7% ZX5 657% syl syl 25 1953% 102.6%
At2: HDAO|E, H2|2F3H 2| M 2| HIE
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2025 MY A2[= 9

HD#CHO|®(010620) M/

(Aels) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

=Y 3,716.9 4,039.1 4,523.9 4,499.0 5,191.0 Y U3BE 208.4 -533.3 550.0 -63.4 459.7

OHSBEI12(%) 287 8.7 12.0 -05 154 7]20[Q)(24) -438 -139.0 730 201.8 409.0

OfE2t 3,704.0 4,069.7 4,2746 4,092.4 4,484.1 OBXpArAZH| 60.6 69.1 78.2 83.6 87.7

Oi=50(2) 129 -30.7 2493 406.6 707.0 R A2 0.1 0.2 0.3 03 03

THofEE|H| 1219 122.2 160.3 157.5 181.7 Ao 3 196.3 -438.5 391.7 -349.2 -37.3

Aol -109.1 -152.9 89.0 249.1 525.3 EXgs ¥3s8 -47.3 -111.6 -32.7 -101.6 -153.5
AAHO|UE(%) -29 -38 2.0 55 10.1 QUIXIAIQ|ZIHCAPEX) -1138 -1174 -118.9 -1180 -1340
2820 -776 -63.8 -159.5 3.1 8.0 EXR oA (B) -132 157 14.2 0.0 0.0
B&/2AP|EEY 0.0 0.0 0.0 0.0 0.0 HEgE 9358 -71.6 463.7 -342.3 -58.7 -35.2

J|EfYA Q0! 1234 50.8 164.6 169 12.0 xplzo| =2t 7.7 408.7 -214.2 -58.7 -352

MITA S A0l -63.3 -156.9 94.1 269.1 545.3 X0 F0t 00 0.0 0.0 0.0 0.0
#0IMH| -19.5 -179 21.1 67.3 136.3 SiZo| ZHAUA) 89.8 -180.1 1776 -2238 2709

F2l=019 -43.8 -139.0 73.0 201.8 409.0 e 400.4 490.1 3100 4876 263.8

X|Hi X2 2=0/9 -44.6 -142.9 68.4 201.8 409.0 0| Uoig 490.1 310.0 487.6 263.8 534.7

Balance Sheet Key Financial Data

(Aels) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXIA 2,724.5 2,799.4 3,061.6 2,756.4 35774 =ctr|o| B (H)

AZ YA R 490.1 3100 487.6 263.8 5347 SPS 93,056 101,123 113,260 112,638 129,964
WEN 432 1183 1412 119.1 1454 EPS(X|HiZ=ZF -1,116 -3,579 1,711 5,053 10,239
X XpAE 2926 230.2 2748 2319 283.1 CFPS 156 -2,388 4,348 8,760 15,653

HIR xRt 2,023.8 2,109.7 2,142.9 2,177.0 2,223.1 EBITDAPS -1,210 -2,094 4193 8,337 15,353
SRR 1,702.1 1,756.8 1,821.7 1,856.1 1,902.4 BPS 53,448 49,324 51,134 56,188 66,427
N, 89 147 16.5 16.2 16.0 DPS 0 0 0 0 0
EXtRHLH 59.5 439 29.7 29.7 29.7 i ~2E(%) 0.0 0.0 0.0 0.0 0.0

XtebE A 4,748.3 4,909.1 5,204.5 4,933.4 5,800.5 Valuation(Multiple)

[ 2,499.1 2,735.4 2,857.2 2,400.0 2,865.7 PER -757 -237 61.1 20.7 10.2
OHRIAHE 4719 3235 386.3 3259 397.8 PCR 541.3 -35.6 240 119 6.7
kg 107.7 4742 1405 100.5 60.5 PSR 09 0.8 09 09 0.8
[EEEI|EY 0.0 43 220 26.0 300 PBR 1.6 17 2.0 19 16

RS 739 158.5 253.0 237.3 2297 EBITDA(X2I$) -48.3 -83.7 167.5 333.0 613.2
AL 0.0 0.0 0.0 0.0 00 EV/EBITDA -63.5 -444 244 12.8 6.4
A= 0.0 95.7 134.0 1220 1100 Key Financial Ratio(%)

ERVEY 2,573.0 2,893.9 3,110.2 2,637.3 3,095.4 X7 |XH20|2UE(ROE) =21 -70 34 94 16.7

S 199.7 199.7 199.7 199.7 199.7 EBITDA 0|2l& -13 -2.1 37 7.4 11.8

o 82.3 82.3 82.3 82.3 82.3 |8 118.3 1436 1485 1149 1144

J|EFE 0| 2939 300.6 304.5 304.5 304.5 ZeHIBRHE 0.1 03 04 0.2 0.2

0|9Yoiz 1,599.8 14284 1,496.8 1,698.6 2,107.6 O|XH2 A& (x) -215 -1 52 26.7 61.0

H| XU X |2 405 451 519 519 51.9 OHESXH S (x) 116.1 50.0 349 346 39.2

2EA 2,175.3 2,015.2 2,094.3 2,296.1 2,705.1 THOXPAFSH & (x) 13.3 15.5 179 17.8 20.2
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Mol 2 (009540) Kingdom of Shipyard, X210 THAS SEHGH=F ™ tnseconacon

BUy  comaumasidmigsci®  ogosu Am AxE025~ 260 Fat
HEFI(122 250,0002
RCguEl = D% 25K 3,083242(+18.8% YoY), HA0I2| 1 4,089248!(+399.2% YOY), BHOIE +5.6%(+4.2%p
ARG FIF(11.1) 180,000 YoY)
o450y 38.9%
° - S5 = 20251 OZ=H +7.9%, 0| +72.3%, SHO|AUE +3.3%p YoY 4z
KOSPI ,542.36pt
Apso 127,392 = 2026 0HZ=H +14.2%, FY0|2 +43.1%, BUO|AUE +2.3%p YoY &%
YYFA > 707794
RESFAHIE 62.60%
2I2Q1H|Z 31.51% 327 & dH|0l|M G S, 1220l WEe WIH A=l st 7 |chz
523 A|1/%| X7} 213,000:%4/92,000% o
T 657 5012l = HiE Y BT |FE E7120(209 30% 0|42 e
FAFEF(%) = HDSHZMBHAO| K DAL S M 3A1S| 0] % HYS IS KRS DY B! A2t o1z HiE A[=lE 7|ch
oflojX|ClHCH 2f 8 2 36.65
SUAFT ST 6.80
-371250,000H 2K
TS E%) 194 6ME 12748 N " N
Hrp=o} A 36.9 95.7 = HDStRAMBYC| HET|E 2026 BPS 211,224%, ROE 16.3%, COE 7.0%E X8t X% PBR2 2. 344
CRa 22 448 771 = GIZD|AL S AFEIARR! HDHHEZ Y2t HDHID|E, HDHCHOLAXIE M| NAV X 60%2 HMot= &4l WRojo|M gg2
Fopas=
e HD2t=ZHeef ®)
) AT 4,000 mEY  FHol 20[9| EPS Z2UEB BPS  PER  PBR EV/EBITDA  ROE HxjH|g
(R 2) (X uH === (&) (%) (&) (EH) (EH) (HH) (%) (%)
O 5 2022 17,3020  -3556 -2170 -3,065 Mx| 137269  -23.1 05 1308 -22 1427
3050 2023 21,2962 2823 2217 3133 =d 139936 386 09 145 23 1606
88
2024E 253083 14089 10659 15060 7636 156,881 120 1.1 74 101 1517
o ‘ ‘ 1 5100 2025E 273095 24281 1,594.8 22534 576 179415 8.0 1.0 54 134 1305
'23.10 242 246 24.10 2026E 311817 34757 22512 31809 442 211224 57 09 36 163 1289
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HD3|'=_'qx* -6Ho|: Al XH *OI ol x{OF 20258 ®Z Al2I= 9
[ - e o= T xR LO ZM /1A
(Med9d) \ 1Q23 2Q23 3023 4023\ 1Q24 2Q24 3024 4Q24E| 1Q25E 2Q25E 3QG25E  4Q25E 2022 2023 2024E 2025E 2026E
/ety 12756 1,3147 1,311.0 1,320.8| 1,3285 1,3426 1,359.4 1,368.3| 1,350.0 1,350.0 1,340.0 1,340.0| 1,290.4 1,305.5 1,349.7 1,345.0 1,340.0
Yoy 59% 4.4%  -20% -2.8% 4.1% 2.1% 3.7% 3.6% 1.6% 06% -14% -21%| 13.1% 1.2% 34% -03% -04%
HEMIIX|HE (p) 1386 1424 1476 1505 1536 1568 1587  161.1 162.6 1637 166.0 167.8| 1307 1448 1576 1650 1752
Yoy 83% 100% 126% 120% 109% 10.1% 7.5% 7.1% 59% 4.4% 4.6% 4.2% 1.6% 10.7% 8.8% 4.7% 6.7%
SRR (HRY/E) 8643 8358 8380 7954 789.4 7651 7605  7448| 7291 7134 6977 6820| 8962 8334 7649 7055 6552
Yoy -13.4% -12.3% 1.9%  -1.9% -87% -85% -93% -64%| -76% -68% -83% -84% 05% -70% -82% -78% -7.1%
o=y 48424 54536 50112 59890| 55156 6,6155 6,2458 6,931.4| 66695 7,0358 6,789.7 6,814.4(17,302.0 21,296.2 25,308.3 27,309.5 31,181.7
HDSH= R MY () 53.5 56.6 60.7 99.2 104.1 106.0 1128 146.4| 1436 1553 1523  1569| 1805 2699  469.3 6082  690.6
FHolY 2.9 -2.4 -6.2 -5.9 1.0 -4.5 -7.8 -10.1 -9.9 -10.7 -10.5 -10.9 -18.3 -11.6 -21.4 -42.1 -47.8
GHo|UE 54%  -42% -103% -59% 1.0%  -42% -69% -69%| -69% -69% -69% -69%| -10.1% -4.3% -46% -69% -69%
HD#CHALS 1,3900 1,5484 1,3238 1,6965| 1,7056 1,8106 16435 1,8539| 1,9222 20247 19217 1931.2| 46464 59587 7,013.6 7,799.8 8,461.0
gelo| 57.6 62.2 746  107.3 186.4 1755 177.6  1954| 209.0 2321 2322 2454 178  301.7 7349 9188 1,2452
Pzlalo] SIE= 4.1% 4.0% 56% 6.3% 10.9% 97% 108% 105%| 109% 11.5% 121% 12.7% 04% 51% 105% 11.8% 147%
HDHCHZ 2 26329 30644 28535 3413.1| 29877 38840 3,609.2 3,8728| 37446 39333 3,840.7 3,8659| 9,045.5 11,963.9 14,353.7 15,384.4 17,813.5
Aol -415 68.5 129 1387 213 1956 2061  2543| 2884 3318 3523 391.1| -2892 1786 6773 1,3636 1,818.8
GHoUE -1.6% 22% 0.5% 4.1% 0.7% 50% 57% 6.6% 7.7% 8.4% 92% 10.1%| -32% 7.5% 4.7% 89% 102%
HD®CHO|ZE 909.2 1,0334 9938 1,102.7| 1,0005 1,291 10776 1,3167| 1,109 1,166.4 1,1109 1,1109| 3,716.9 4,039.1 45239 44990 5,191.0
gHo|Y -274  -525 -7.9 -65.2 -11.0 17.4 352 474 421 56.6 68.6 81.8| -109.1 -152.9 89.0 2491 5253
GHO|UE -30% -51% -08% -59% -1.1% 1.5% 3.3% 36% 3.8% 4.9% 6.2% 74%| -29% -38% 2.0% 55% 10.1%
HDHCHol|L{X|&2M 1408  151.1 1409 1133 97.6 1128 1006  126.8| 120.7 1268 1207 120.7| 9848 546.1  437.7 4889 4929
FHolY 8.0 7.9 6.5 -49 -14.2 7.9 3.4 2.8 2.3 1.7 1.2 0.6 90.2 17.5 -0.1 5.7 0.7
GHo|UE 5.7% 52% 4.6%  -43%| -14.6% 7.0% 3.4% 2.2% 1.9% 1.4% 1.0% 0.5% 9.2% 3.2% 0.0% 1.2% 01%
ol -19.0 71.3 690 161.1 160.2 3765 3984 4739| 5142 5952 6272 6915| -3556 2823 1,4089 24281 3,475.7
74 XX/ ZX -635% 37.5% SX 4283% 477.7% 1942%| 221.0% 58.1% 574% 459% X/ 22X 3992% 72.3% 43.1%
ojodolelz -0.4% 1.3% 1.4% 2.7% 2.9% 57% 64% 6.8% 7.7% 8.5% 92% 101%| -21% 1.3% 56% 89% 11.1%
AiHolef -147.5 514 1249 -36.8 2491 4559 2169  4597| 4949 5748 6067 6709| -431.1 -80 1,381.7 23473 3,392.1
Yoy X/ =X -69.2% X/ 22X 7864% 73.7% ZX| 987% 26.1% 179.7% 459% Fx/ X/ 25 699% 44.5%
N[ e -139.8 498 3370  -253 1889  292.1 1510  3179| 3436 3939 4093 4480 -2169 2217 9500 15948 2,251.2
74 Xz 22X 478% XX/ BX 4868% -552% ZX| 81.9% 348% 171.0% 409% Espyl 22X 3285% 679% 41.2%
AtZ2: HDSH=R 2 MY, O 2| 2SH 2| M x| M
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HD2H= =44l 2¥(009540)

Income Statement

(Ao

D&
OHEXSIHE(%)
OfE2t
LN
Thofu|
Yol
20|21 (%)
282
B&/2000 |92
7 |Efielael
MRS ARl
HolMHIS
gol&0lY
XHZZ| 0[]
Balance Sheet
(A8

[t
HASUHIEXAE
i EN
THOXpak
HIRSXHAt
SUXE

e N
XA
XpAEEA|

s

ORI
EoIxtE
/SR
RS2
AP
FoIxteaE
A EA
=S
EYoz
7 [EtZZ0| Al
ootz
HIX|BiEF I
25

2022
17,302.0
1.7
16,935.6
366.4
722.0
-355.6
-2.1
-671.5
-1.5
597.5
-431.1
-135.9
-295.2
-217.0

2022
15,7759
2,697.2
6723
2,2033
14,107.6
10,143.1
163.7
1,154.7
29,883.5
15,0335
1,609.9
634.7
1,806.0
2,537.9
1,037.8
399.2
17,571.4
353.9
2,467.5
1,294.1
14,300.4
2,597.2
12,312.1

2023
21,296.2
231
20,248.2
1,048.0
765.8
282.3
1.3
-866.2
0.1
575.8
-8.1
-153.0
144.9
221.7

2023
17,7351
3,018.4
1,049.2
2,005.7
14,507.4
10,503.5
190.8
9755
32,242.6
17,497.9
1,915.1
926.2
1,2939
2,374.6
709.9
985.7
19,872.5
353.9
2,459.7
1,323.2
14,3745
2,466.4
12,370.1

2024E
25,308.3
18.8
22,454.5
2,853.8
1,444.9
1,408.9
5.6
-1,644.7
-0.2
1,784.0
1,548.1
296.4
1,251.7
1,065.9

2024E
20,586.8
2,908.5
1,363.9
2,406.8
14,452.3
10,629.1
194.1
992.9
35,039.1
18,626.1
2,216.4
3429
601.5
2,493.2
784.7
553.2
21,119.4
3539
2,599.8
1,649.3
15,109.9
2,816.7
13,919.7

2025E
27,309.5
79
22,969.8
4,339.7
19117
2,428.1
8.9

35.2

0.0
-116.0
2,347.3
374.7
1,972.6
1,594.8

2025E
22,316.0
1,476.0
1,7731
2,888.2
14,313.7
10,519.8
179.3
9783
36,629.6
18,383.8
2,179.0
302.9
697.5
2,353.6
716.7
485.2
20,737.3
3539
2,599.8
1,649.3
16,704.7
3,194.6
15,892.3

2026E
31,181.7
142
25,523.2
5,658.5
2,182.7
3,475.7
111

559

0.0
-139.5
3,392.1
547.4
2,844.7
2,251.2

2026E
28,515.1
33338
2,305.0
3,465.8
14,368.5
10,420.6
165.7
1,146.0
42,883.7
21,9505
2,611.0
262.9
857.5
2,196.2
616.7
385.2
24,146.7
3539
2,509.8
1,649.3
18,9559
3,788.0
18,737.0

2025 MY A2[= 9

ZHP1A

Statement of Cash Flow

CER])
YYes HIBE
S120[e|(2Y)
QT2
ST
S| 52

RUXILIIZIHCAPEX)
SRRl (B
HREs HISE
e

xh=el B2t

wzel SHHD)
RESES

7|25

Key Financial Data

FYH0IE(H)
SPS
EPS(X|HiZ=Z)
CFPS
EBITDAPS

BPS

DPS
HiE U E(%)
Valuation(Multiple)
PER

PCR

PSR

PBR
EBITDA(M22)
EV/EBITDA

Key Financial Ratio(%)

X}2|XH20|2E(ROE)
EBITDA O|2E
Bxhulg
Z8HIERHE
O|XFE AHHE(x)
OISR AS| T2 (x)
THOAPAS| & (x)

2022
462.3
-295.2

41122
100
480.9
-1,339.5
-666.9
-348.9
-977.3
-292.8
67.0
-1,870.3
4,567.5
2,697.2

2022

244,472
-3,065
-38
927
137,269
0

0.0

-231
-1,865.4
0.3

0.5

65.6
130.8

-2.2
0.4
142.7
1.0
-2.1
229
9.2

2023
2,081.6
144.9
4593
126
1,509.9
-1,266.9
-822.0
179.3
-485.2
-530.3
-7.8
321.2
2,697.2
3,018.4

2023

300,908
3,133
8,180

10,657
139,936
0

0.0

38.6
14.8
0.4
09
754.2
14.5

23
35
160.6
09
1.5
24.7
10.1

2024E
1,869.4
1,251.7
498.2
15.9
86.7
-191.6
-622.6
-17.5
-1,789.8
-1,097.0
1401
-109.9
3,018.4
2,908.5

2024E

357,597
15,060
26,554
27172

156,881

0
0.0

120
6.8

05

1.1
1,923.0
7.4

101
76
151.7
0.6
9.0
21.0
11.5

2025E 2026E
-995.7 2,835.5
19726 2,844.7
509.3 499.2
14.8 136
-3,492.3 -522.0
-345.8 -1,026.3
-400.0 -400.0
14.5 -167.7
-91.1 48.7
-91.1 487
0.0 0.0
-1,432.6 1,857.8
2,908.5 1,476.0
1,476.0 3,333.8
2025E 2026E
385,874 440,587
22,534 31,809
40,074 54,385
41,713 56,356
179,415 211,224
0 0

0.0 0.0

8.0 5.7

4.5 33

05 0.4

1.0 0.9
2,952.1 3,988.5
5.4 3.6

13.4 16.3
10.8 128
130.5 1289
03 03

288 408
17.4 153
10.3 9.8
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.T'_
ScoHd

™ (010140) Evenst 9/

=, glIiE 2 FLNG

Analyst HjZ2|H 02. 6454-4879

Buy  cosee masst o s oz 21w
HEFIt1297) 20,0008
HARHFIF(11.1) 9,470¢
4508 111.2%
KOSPI 2,542.36pt
APHEH 83,336
ERLESS RS 88,0002t
RSTAHIE 73.19%
2(=QIH|F 31.74%
523 X|1/%| X2} 11,8708/6,910¢
Y AeichE 540,62
FOFF(%)
e xxt 2 g ¢l 20.88
e L = et 8.05
GIC Private Limited 6.08
FISSE(%) 170 671 127948
E=ln -4.1 36.9 95.7
T2t -2.2 449 77.1
ES
() HY33Y (o)

17 TIALX|(R) 4,000

11 -
3,050
6 4
0 T T 2,100
'23.10 24.2 '24.6 '24.10

20249 25 F¥0t2025~263 1Y

= OiZE9H 9= 9,817AHJ(+24.6% YoY), BH0[2] 4,944 (+111.9% YoY), &
= 2025\ 0= +23.3%, YOI +61.6%, YOIAUE +1.5%p YoY 8%

= 2026'A Oh=EH +23.5%, Y02 +76.3%, SYO|AUE +2.8%p YoY 8%
ALY 2T

o4 F0i= = gict

— —1 HA
a 3E7| S27194 319942212 HET|CHH| 5.3%Lt 248 921 QloLt,
259t 1EH9| Coral Sul 2 FLNG= o|0] MZALE

=~

= 2025 Delfin FLNG 17]2+ 20284 0| 1= £20i| Cigh 03 Ol &l LNGA =

- Ustiiel Fo, B3 FMASE 0fn| 2 712

P Dl Rl Il

2026 BPS 6,556% x Implied PBR 3.0H{E X 8%t X
= 2026'F ROE 18.9%, COE 6.4%= &&

720,000

S E HEIZ PBR3.OHIE =&

MEY FYoly 0|9 EPS SAUE BPS PER
(M) (X|uH === (&) (%) () (HH)
2022 5944.7 -854.4 -619.4 -704 HX| 4,084 -7.3
2023 8,009.4 2333 -1483 -169 x| 3908  -460
2024E 99817 494 4 2699 307 = 4703 309
2025E 12,3111 799.1 6339 720 1413 5,423 13.1
2026E 152080  1,409.1 996.8 1,133 573 6,556 8.4

AN —
4 $0r0R 2024LIL) $5 ¢

ZHR22027H0E SRELRER

PBR EV/EBITDA

(HH)
13
20
20

1.7
1.4

kiyeon.bae@meritz.co.kr

20[2/E +5.0%(+2.0%p YoY)
|t
Z7h7|cH

M =g Iks

ROE EiH|&
(HH) (%) (%)

-9.3 -16.1 305.7
195 -4.2 3574
126 7.1 3227
8.4 14.2 2956
46 189 2875
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& Al2ZE9

AFA 23104 II-I *OI ol {0 |- 20254 Hat
Ooocod 2= TVIx 1o ZM/7)7
(Aedgl) 1023 2023  3Q23  4Q23 1024  2Q24 3024 4Q24E | 1Q25E 2Q25E 3Q25E  4Q25E 2022 2023 2024E 2025E 2026E
/= 12756 1,3147 13110 1,320.8| 1,3285 1,342.6 1,359.4 1,368.3| 1,350.0 1,350.0 1,340.0 1,340.0| 1,290.4 1,3055 1,349.7 1,345.0 1,340.0
Yoy 59%  44% -20% -2.8% 4.1%  21%  37%  3.6% 1.6%  06% -14% -21%| 131% 1.2%  34% -03% -04%
HZEMIIX|H (p) 1347 1371 1406 1442 1461 1489 1503  1515| 1517 1551 1605 164.1| 1294 1392 1492 1578 170.7
Yoy 47%  65%  89% 100% 85%  86%  69%  51%| 38% 42%  67%  83%| 00% @ 76% 72%  58%  82%
SHRSTD24(E/E) 8643 8358 8380 7954| 7894 7651 7494  7337| 7180 7023 6866 6709| 8962 8334 7594 6944 6552
Yoy -13.4% -12.3% 1.9%  -1.9%| -87% -85% -106% -7.8%| -9.0% -82% -84% -86%| 05% -70% -89% -86% -57%
o= 1,605.1 1,9458 20254 24332| 23478 25320 273229 2,779.1| 29362 3,1455 3,0745 3,154.8| 59447 8,009.4 9,981.7 12,311.1 15,208.0
Yoy 82% 364% 44.7% 489%| 463% 30.1% 14.7% 142%| 251% 242% 324% 135%| -102% 34.7% 246% 23.3% 235%
Aol 19.6 58.9 759 79.0 779 1307 1199 1659| 1595 1921 2102 237.3| -8544 2333 4944 7991 1,409.1
Yoy =X =X =5 x| 2982% 121.9% 580% 110.0%| 104.9% 469% 753% 43.1% %] =X 111.9% 61.6% 76.3%
Ao|oE 1.2%  30%  37%  32% 33%  52%  52%  60%| 54% 61%  68% 75%| -144%  29%  50% < 65%  9.3%
AIFo|e 5.9 25.1 310 -357.8 15.2 76.0 717 1459| 1710 2036 2217 2489| -5547 -2957 3088 8452 1,329.1
Yoy =5 -21.6% =5 x| 1588% 202.2% 131.0% BX\1022.1% 168.0% 209.2%  70.6% Xz Xz BX 1737% 57.3%
X|HiZ==20(2 1.4 25.6 381 -2234 9.9 76.6 740 109.4| 1283 1527 1663 1866 -619.4 -1483 2699 6339 9968
Yoy =X = = X -129% 199.1%  94.2% 25\ 1189.5%  99.4% 124.7%  70.6% XX/ X/ SX 134.8% 57.3%
Az S 3Y, tl2|2SH 2| MR|ME
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#4532(010140)

Income Statement

(Ao #)

|

HEHZIHE(%)

OfE=210t

LN

Thopzia|

Fggolg
ARA0IE(%)
gl
B2/200P|%EY

7|Erelael

HE S ARG
HoINE|S

SR

X[H{Z S| 0[]

Balance Sheet

(M)

R
HAZUHTHRA
OHEXHH
THOXpAE

H| RSt
FEXLt
e N
EXIXpA

XpAtEH

RS2
O XHZ
EOIRIE
RSEYIIEM

H| RS2
ALRH
PN =

BHHEA

pNECT=3
|-EOI04:L

J|EFE 0| =H|H

o|doiz

H| X[l FX &

XESH

2022
5,944.7
-10.2
6,406.9
-462.2
392.2
-854.4
-14.4
-79.5
-0.8
380.0
-554.7
72.7
-627.4
-619.4

2022
84119
919.2
700.8
1,573.5
6,079.8
5,235.4
26.4
384.1
14,491.7
9,216.1
624.8
1,407.4
519.3
1,703.7
1195
1,017.2
10,919.8
880.1
4,496.0
1,147.5
-1,9589
-226
3,571.9

2023
8,009.4
34.7
7,364.0
645.5
4121
233.3
29
-146.5
-0.1
-382.5
-295.7
-140.2
-155.6
-148.3

2023
9,2455
583.8
388.3
1,729.2
63479
5,208.7
270
460.9
15,593.4
11,2319
832.8
1,849.6
1,185.3
952.3
204.7
3116
12,184.2
880.1
4,496.0
1,202.1
-2,168.7
-30.1
3,409.2

2024E
9,981.7
246
8,998.9
982.9
4885
494.4
50
-96.1
0.0
-89.5
308.8
46.1
262.7
269.9

2024E
11,100.8
1,494.8
4435
1,975.0
6,226.2
5,091.7
253
5159
17,327.0
12,2780
951.2
1,790.7
1,124.9
949.7
64.9
1772
13,227.7
880.1
4,496.0
1,632.1
-1,898.8
-39.9
4,099.3

2025E
12,311.1
233
10,650.1
1,660.9
861.8
799.1
6.5
-30.4
0.0
76.4
845.2
211.3
633.9
633.9

2025E
12,647.6
1,951.9
503.4
2,242.0
6,074.9
4,884.8
22.2
574.5
18,722.4
13,083.6
1,079.8
1,390.7
1,064.9
905.6
44.9
137.2
13,989.2
880.1
4,496.0
1,632.1
-1,264.9
-39.9
4,733.2

2025 MY A2[= 9

ZHP1A

Statement of Cash Flow

(&23)
dugsE €358
=S IENIENY))
QEHH
DE XA |
SXxp=o| 572t
EXgE d3s8
OoiI )\}'lej (CAP )
N EIPIONEST

x|.o|:._o_| KJF
xh=e| St
§Z9| 57HH2)
J|xsia

=0 ro e §
| Uols

Key Financial Data

FEHI0IE ()
SPS
EPS(X|HHZ=Z)
CFPS
EBITDAPS

BPS

DPS

iR~ E(%)
Valuation(Multiple)
PER

PCR

PSR

PBR
EBITDA(XS2)
EV/EBITDA

Key Financial Ratio(%)

X2 | XH20| A E(ROE)
EBITDA O||&
Exfdlg

SHIERHE
O| Xt &fH&(x)
OHEAHEIHE(x)
THOXAFSH ()

2022
-1,693.0
-627.4
197.4
18
-961.4
1,102.1
-62.4
174.9
946.8
1,596.6
-991.8
348.0
571.2
919.2

2022

6,755
-704
-810
-745

4,084

0
0.0

-7.3
-6.3
0.8

13
-655.2
-9.3

-16.1
-11.0
305.7
1.7
-8.6
14.6
39

2023
-516.5
-155.6
237.8
29
-716.3
-194.7
-153.4
-76.8
376.0
-215
0.0
-335.4
919.2
583.8

2023

9,102
-169
549
539
3,908

0.0

-46.0
14.1
0.9
20
4740
19.5

-4.2
59
357.4
2.2
13
14.7
4.9

2024E
500.1
262.7
284.4
33
8.3
1,494.9
-96.0
-55.0
-1,086.5
-29.8
0.0
911.0
583.8
1,494.8

2024E

11,343
307
740
889

4,703
0
0.0

309
128
0.8
20
782.1
12.6

7.1
7.8
322.7
1.6
30
240
54

2025E 2026E
987.8 1,422.6
633.9 996.8
274.9 264.0
3.0 2.7
76.0 159.1
-126.6 -194.7
-68.0 -72.0
-58.6 -122.7
-404.1 42.7
-404.1 42.7
0.0 0.0
457.2 1,270.6
1,494.8 1,951.9
1,951.9 3,222.5
2025E 2026E
13,990 17,282
720 1,133
1,311 1,826
1,224 1,904
5423 6,556

0 0

0.0 0.0

131 8.4
7.2 52

0.7 0.5

1.7 1.4
1,077.1 1,675.7
8.4 4.6
14.2 189
8.7 11.0
295.6 287.5
0.9 0.7

7.6 137
26.0 269
5.8 6.0
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SIS M (042660) Resiience= HOIZ ki

Analyst HiZ|H 02.6454-4879

BUy  osere masst o gz oz iz
HEFIt1297) 38,0008
HARHFIF(11.1) 26,8008
4508 41.8%
KOSPI 2,542.36pt
AlPHE 82,1194
YYFA > 30,6418t
RSTAHIE 29.22%
2(=QIH|F 17.86%

= 2| 1/E| X2t 34,7508/21,400¢
HrAHEtE 412.8%2

FRFF(%)

SISIO {2 ATHO|A 2| 4 Q! 46.28
ot ity 23 19.50
T RIGFZE 5.81
FISSE(%) 174 6o 12908
E=ln -12.3 -16.4 13.8
T2t -10.5 -11.5 3.0
ESll

(el steto EPS PRSI

48 4,000
36 -

24 3,050
12

0 2,100

'23.10 '24.2

'24.6

'24.10

20244 84X FHat 2025~26E HY

kiyeon.bae@meritz.co.kr

= OHEH 10X 4,530 (+41.1% YoY), B0(2 1,417 (SAHEYoY), BYOIUE +1.4%(+4.0%p YoY)
= 20259 OHEH +19.7%, EY0[|2+298.0%, BYUO|AUE +3.2%p YoY 8%

= 2026'A 0= +9.5%, E0[2 +104.4%, SYO|AUE +3.9%p YoY 8%

= SHURE M SCPHY SHAS fIeh Alkt= 271 27]. FYSAH TR AZ|E 2025EH02 RE

47 MEko| FHE Q=51 7|Chsk= 2025

2026'3 BPS 18,152 x Implied PBR 2. 14l g%t &

= 20264 ROE 16.7%, COE 7.9%2 &3 &5 ¥

ojEe Yoyl 209 EPS 5
EE) (Rl z (2)
2022 4,860.2 -1613.6 -1,744.8 -13,757
2023 7,408.3 -196.5 159.9 757
2024E 10,453.0 141.7 -40 -13
2025E 12,5111 563.9 400.8 1,308
2026E 13,698.4 1,152.4 855.7 2,793 1

S0l Cet 158 0|49l LNGM 3= 7|tk

371 38,000
ZEIZPBR2.HIE =&

48 BPS PER PBR EV/EBITDA ROE EifjH|g
(%) () (HH) (HH) (Cl)) (%) (%)
I 5874 -1.2 29 -27 1178 15424
s 14,060 331 18 -160.9 63 2234
HE 14,051 -2,045.8 19 357 -01 2895
g4 15,359 205 17 15.2 89 2683
135 18,152 96 15 8.6 167 2367
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3"5}2*1 Al X *OI ol I'I |. 20258 M A= 9
— — =" T x L-O ZH/71A
(M) 1023 3023 4023\ 1Q24 2Q24 3024 4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E 2024E 2025E  2026E
2d/et 1,275.6 13110 1,320.8| 1,3285 123426 1,359.4 1,368.3| 1,350.0 1,350.0 1,340.0 1,340.0 1,349.7 1,3450 1,3400
Yoy 59% -20% -28% 4.7% 2.1% 3.7% 36% 1.6% 06% -14% -2.1% 34% -03% -04%
HEMILX|H(p) 130.1 1323 1370 1404 1453 1480  150.1 1553  157.1 160.2  164.4 1460 1593 1720
Yoy 17.7% 3.1% 6.5% 79% 109% 11.9% 95%| 106% 82% 8.3% 9.5% 10.1% 9.1% 8.0%
oIRSIDIAH(HE/E) 864.3 8380  7954| 7894  765.1 7494  7337| 7180 7023 6866 6709 759.4 6944 6552
Yoy -13.4% 1.9%  -1.9%| -87% -85% -106% -7.8%| -90% -82% -84% -86% -89%  -86%  -57%
OHEH 1,439.8 1,916.8 2,230.9| 2,283.6 2,536.1 2,703.1 2,930.2| 3,189.0 3,2445 3,058.1 3,019.6 10,453.0 12,511.1 13,698.4
Yoy 15.6% 953% 539%| 586% 393% 41.0% 31.3%| 396% 279% 13.1% 37% 41.1%  19.7% 9.5%
SHAIEE
E= 1,144.6 1,509.6 1,788.8| 19441 21120 21707 2162.1| 21470 22544 21470 2147.0 8,3889 86954 9,524.4
R:balo] o] -101.0 -15.2  -204.8 18.2 -43.4 36.4 59.0 42.2 56.7 66.3 79.0 702 2442 7809
olojels -8.8% -1.0% -11.4% 09% -21% 1.7% 2.7% 20% 25% 3.1% 3.7% 0.8% 2.8% 8.2%
EdAE
OfZEH 128.8 2265 2852| 1422 3289  196.1 2471 3353  352.1 3353 3353 9143 1,3580 1,7845
Fol -0.3 -7.6 84.6 5.7 73.4 137 19.9 73.5 35.0 53.3 423 112.7 2041 267.7
IollE -0.2% -34%  29.7% 4.0% 22.3% 7.0% 81%| 21.9% 99% 159% 12.6% 123%  150%  15.0%
SHUYAIE
Ofjzsol 197.2 2762  2647| 2774  199.0 2922  3596| 5828 5168 4620 4132 1,128.2 1,9748 16120
Cebalo] o] 27.6 82.5 54.0 18.4 -476 -35.2 -17.1 18.3 19.3 20.0 20.4 -815 77.9 65.9
JdYolE 14.0% 299%  204% 66% -239% -12.0%  -4.8% 2.5% 3.0% 35% 4.7% -7.2% 3.9% 4.7%
F20[2 -62.8 741 -48.8 529 -9.7 25.6 728| 1434 1201 1490 1514 1417 5639 1,1524
Yoy x| =z XX =& XX/  -655% =X 170.9% =X 481.8% 108.0% =X 298.0% 104.4%
gHoldlE -4.4% 39% -22% 23% -04% 0.9% 2.5% 4.5% 3.7% 4.9% 50% 1.4% 4.5% 8.4%
AEo|ef -119.9 231.6 8.9 53.9 -25.2 -72.9 63.2| 136.1 1127 1416  144.1 19.0 5345 1,141.0
oy Zx| =X =X = Xx| XX 608.3%| 152.3% =X =X 128.1% 2X 2709.5% 113.5%
X|HiFF20]2 -120.4 2315  286.0 51.0 -275 -749 47.4| 1020 846 106.2 108.0 -40  400.8 8557
Yoy Ehyl =X =X =X X/ & -834%| 99.9% =r =5 128.1% XZ 25 113.5%
Atz otete M, o2|= 2| M 2| AlIEq
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2025 MY A2[= 9

e ]l |

$k512M(042660) 247717

(&lof9l) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

&Y 4,860.2 7,408.3 10,453.0 12,511.1 13,698.4 degs w3sE -1,065.4 -1,939.2 -693.8 91.2 -0.4

HEBZIHE(%) 83 524 411 197 95 7|40]Q) () -1,744.8 160.0 -38 400.8 855.7

oot 6,207.0 7,309.5 9,939.9 11,502.1 12,058.1 e NN 1304 145.7 165.9 167.6 172.6

j=50(2] -1,346.9 98.8 513.1 1,009.1 1,640.3 DOEXpArALZHH| 0.1 03 06 06 05

|| 266.7 2953 3715 4452 4879 e = 39.1 -1,195.4 -7313 -4955 -1,047.3

Jgoly -1,613.6 -196.5 141.7 563.9 1,152.4 EXgs d328 88.0 196.7 -1,189.7 -209.0 -290.4
A20|UZE(%) -332 -2.7 14 45 8.4 QUXAFOIZEIHCAPEX) -1200 -130.7 -266.9 -200.0 -2400
F8&Y -596.9 -346.2 -311.1 -104.2 -107.8 EXIXpAOIEA(ST]) 191.1 148.7 -1,169.2 -35 -19.8
S&/EA7 9L 02 15 15 106 286 HREs dzsE -129.8 2,885.2 1,932.0 61.6 73.5

J|EfQd Q0! 4159 4249 187.0 64.2 67.8 xplgo| =2t 2332 -691.7 2,227.9 79.2 915

MITAZ ARG -1,794.3 -116.3 190 5345 1,141.0 Xpeo| Zt -75 37254 -2,6285 0.0 0.0
HolM | -49.6 -276.3 228 1336 285.3 EECIE I EEN) -1,119.2 1,139.6 50.7 -56.2 -217.3

27|20y -1,744.8 160.0 -3.8 400.8 855.7 RIS 1,7789 659.7 1,799.3 1,850.0 1,793.8

X|H{ X 2=0] -1,744.8 159.9 -4.0 400.8 855.7 i 659.7 1,799.3 1,850.0 1,793.8 1,576.5

Key Financial Data

(Ae9) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXA 7,822.5 9,217.5 10,421.2 10,945.1 12,2516 EX=: WISTE))

HI TRt 659.7 1,799.3 1,850.0 1,7938 1,576.5 SPS 38,321 35,085 34,117 40,831 44,706
i ENTE 0.0 0.0 0.0 0.0 0.0 EPS(X|HHiZ=Z) -13,757 757 -13 1,308 2,793
THTRpAL 2,202.1 2,890.8 3,796.9 39127 4,564.8 CFPS -8,154 -1,826 343 2,633 4,640

HIRSXHt 44132 4,727.3 6,369.1 6,404.4 6,491.1 EBITDAPS -11,694 -239 1,006 2,389 4,326
SR 3,786.7 4,062.2 45188 4551.2 46186 BPS 5,874 14,060 14,051 15,359 18,152
FEIp 15 43 55 49 44 DPS 0 0 0 0 0
EXRpAL 278.1 1309 1,300.9 1,304.4 1,324.1 HiZH QU E(%) 0.0 0.0 0.0 0.0 0.0

| 12,235.7 13,944.8 16,790.3 17,349.5 18,742.7 Valuation(Multiple)

[EER 10,672.5 7,459 4 10,040.8 10,1144 10,528.7 PER -1.2 33.1 -2,045.8 20.5 96
XK 617.0 8927 11725 1,208.3 1,409.7 PCR -2.1 -137 78.1 102 58
EOIXtZ 1,283.4 4858 2,457.8 24178 23778 PSR 0.4 0.7 08 0.7 06
FEEEY |2 1,324.5 64.0 97.7 137.7 177.7 PBR 2.9 18 19 17 15

HIREHA 818.2 21732 24393 2,524.0 2,647.2 EBITDA(&219) -1,483.1 -50.5 308.1 732.1 1,3255
AR 00 00 0.0 0.0 0.0 EV/EBITDA -2.7 -160.9 357 15.2 8.6
WK 99.7 1,664.7 1,769.5 1,839.5 1,879.5 Key Financial Ratio(%)

BHHEA 11,490.7 9,632.6 12,480.1 12,638.5 13,175.9 X2 |XH20|2E(ROE) -117.8 6.3 -0.1 89 16.7

22 541.5 1,536.8 1,536.8 1,536.8 1,536.8 EBITDA 0|2/ -305 -0.7 29 59 9.7

N = 10.1 2,740.2 111.8 111.8 111.8 Exfdlg 1,542.4 2234 289.5 268.3 236.7

J|EFZZO| Q=AY 5545 559.0 570.8 570.8 570.8 T 8HIBRHE 25 2.1 1.5 1.1 1.1

ojyoi= -2,700.7 -2,868.2 -258.1 142.8 998.5 O| Rk AHHHE(x) -13.2 -1.2 09 40 8.0

N ESEONES 0.0 47 48 48 48 OHEXE2ITE(x)

AEEA 745.0 4,312.2 4,310.2 4,711.1 5,566.8 X DXHAS|HE () 29 29 3.1 32 32
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Compliance Notice
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AKX AgE
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kAl OftH et FR0|E = At
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ZAEMAIRE MSKOA AR MSE AHO| SiEUL FAlE Atz Atde
O AE= Atz 2t S 24l
2tFol ACH, 2R FFE LHO0|L 7Hd glo| M9 FaolA AEEAZS SRl

= A=t

Hx HoIATo] SUKER MBS 4 StBLICH

SR = AL

= S50 M OfohetA 7t Sts U,
FIR2N 2R Y
= OfA|7| HEELIC.

= ZAZAAZE GAF D20f SHol0] BiREE=

EXSTE BrHEARR (20234 88 4URE 7|F HE AI) EXelA g

Dle] 8% 127087t 2501FY A 17482 BRSO 2HES0 0y SHASS o) I big

FT1EY B b Buy F&7IZR A 14220 AL BB HB| +20% 01 o4 86.0%

S/l sss Hold 287172 SfF 14820 iz BBt -20% Ol - +20% Dlgt &Y 14.0%
Sell ZHIEY A 17H(20 AL BRE Iy -20% 0j3t e 0.0%

[ArRl] AZEO17IE Aejs AIZIHIS O] HRHIBl Hals 23 20244 902 309 JIFO= 2

Overweight (H|Z&lH)

=

Neutral (&

Underweight HIZ&4)

17t S8FARYE Hoto]
SHet 22 BASE HlE

HDEIZE=2 (329180) EXISSHAE LI

2022.11.02
2023.07.28
2024.04.11
2024.05.30
2024.07.08
2024.07.26
2024.09.19

SEL I

Indepth
JlgEe|x
Jlde|T
L
JlgEz|Z
Jlde| o

ez

=xto

Buy
Buy
Buy
Buy
Buy
Buy
Buy

g0t

(@)
160,000
175,000
170,000
175,000
200,000
210,000
260,000

Bt

B2
B2
B2
B2
B |2
B2
B2

2= (%)

B AL(EA)
-28.2 -7.6
-31.4 -20.2
-233 -156
-19.6 -10.6
-17.7 -11.3

-6.2 2.9

* BRI} DA 11900, EXIST$ JATE 2BRII2 XYY
ot HEFTEER0|
@ HDHCIS B HyZo}
330,000 -+
220,000 +
110,000 -+
0 T T T T
22.10 234 23.10 24.4 24.10



HDSHOIE (010620) EXISEHE LI

HEd

2022.11.02
2023.04.13
2023.07.28
2024.02.07
2024.05.30
2024.07.08
2024.07.26
2024.09.19

HD8F=EMOH2 (009540) EXISSHA W

HEY

2024.09.19

tEE4

Indepth
Indepth
JlgEz|Z
lgee|x
teley
=Lk
lgee|z

At

R

At

Sxtol2

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

£xto)7

Buy

5ot

(%)
125,000
100,000
115,000
100,000
105,000
110,000
120,000
170,000

2
S

g0t
(@)
250,000

B

H7 2
H |2
B |2
H7 2
H |2
B |2
Bi712
H |2

St

7|21

228(%)*
"2 HEF)
-37.1 -24.0
-20.3 -7.2
-30.2 -18.1
-33.1 -21.8
-22.8 -8.9
-8.9 -5.3
-11.4 0.0
zjalg(%)*

B E0(EX)

*HFEFIL YA 1E0|H, EXSEHE 12

=

(&)

Fot A HFFIHHESO|

HD¥CHol A5zt
225,000 +
150,000 -+
75,000
0 T T T T
22.10 234 23.10 24.4 24.10
* PR UYAIE 1H0|0, EXASEHE 1B E +EFIR
ES LRt ES L
@ EERLE] HEot
360,000 -+
240,000 + -
120,000 -+
0 T T T T
22.10 234 23.10 24.4 24.10



#8534 (010140) EXt

o
HEY

T

2023.04.13
2023.06.01
2023.07.13
2023.07.28
2023.10.10
2024.05.30
2024.07.08
2024.09.19

St2t2 4 (042660) EXIS

'

HEY

2022.11.02
2022.11.14
2023.04.13
2023.10.10
2023.11.03
2024.02.22
2024.05.30
2024.07.08
2024.09.19
2024.10.30

LTI

Indepth
Indepth
J|lgee|T
JlgEe|Z
Jlgue|x
thele
P<EETES

At

RH2 4|

Indepth
JlgEe|Z
Indepth
JlgEZ| T
ey
Jlgue|x
thelea
JlgEeZ
el
JlgEZ| T

Exto|A RS
(&)
Buy 7,000
Buy 7,500
Buy 9,000
Buy 9,500
Buy 11,000
Buy 12,000
Buy 13,000
Buy 20,000
=ZHI UHE
Exto| =yt
(&)
Buy 24,876
Buy 20,434
Hold 22,210
Hold 29,000
Hold 30,000
Hold 26,000
Hold 28,000
Hold 33,000
Buy 40,000
Buy 38,000

B

H |2
B2
Bi712
H |2
B2
B2
H |2
B2

ErER

Bi712
H |2
B2
B2
H2 |2
B2
B2
H2 2
B |2
B2

2218(%)*
W2 HAEF)
-18.5 -11.3
-9.8 8.9
-6.5 -4.6
-11.2 -35
-26.4 -7.5
-229 -19.3
-18.7 -8.7
2|8 (%)*
"2 HREF)
-32.8 -30.9
-5.4 15.2
41.2 95.6
-10.4 2.1
-19.3 -8.0
10.6 33.7
10.5 18.2
-5.6 4.7

-22.6 -18.1
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e
I
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