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SRl 27H2/3) 18810¢
Ak0fd A329%
NPl 7,524 949
YAlAIL 40,000 1=
52 = 2|10t/ 2|47t 21,850/16,460 ¢
90 Y YHZ HHelciz 3054 9%
Ql=9l 2j2& 20.7%
=74
40| (2 49)) 28.7%
RO (@ 29) 10.3%
NHPEAIVHighlightHoldingsAB 10.0%
FIAE(%) hE 3HE e 1274
At~E 28 122 2.8 39
ATHAZ(KOSPI) -199 -130 724 -1116
(Sl a2, &, %, i)
AHPHE 2024  2025P  2026E  2027E
o= 2,121 2,145 2,223 2,275
oy 156 163 173 185
EBITDA 214 271 331 267
Aei=20(9 100 20 108 115
EPS 2,506 2,262 2,701 2,887
cala -398 -492 677 791
PER 7.7 76 70 6.5
PBR 08 0.7 0.7 0.7
EV/EBITDA 18 0.7 02 -0.1
B ~UE 6.1 6.9 6.3 6.3
ROE 105 9.0 104 104
Z7} 20|
(&) (pt)
25,000 1 ol:=M KOSPIZ|4-ChH]| r 120
20,000 {° ‘w' 100
15,000 m o
L 60
10,000 1
L 40
5,000 A L 20
0 : : : 0
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SHI9 SIEME e Z0% Hlght). P840l 44 S5 A
EQl 78l J|AE et mEAel +Folehal HEBht
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4025 52 AIZ 7R =2
409] 4Q25 A2 thgole] 2,682°] L Bedole] 4579 12 7
E2ahe dobdl AXA A Bl | mj&Eo|ele A HE
A ZF101z] = ug g 9= H}Oﬂiﬂx]u]-’ Az=7)0lol|E Bt
st 4% s AAAZE 32 oot YoY 2.6% 43l 2t 8]
miZZ0]0le YoY 4% Z7Kck 9% 2 7]k 2|9 Al A&H
A, ﬂbﬂi 1 D&GE Zalel= nj3 29 vjAd B3R5 A
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[E1] O|=Mo| &7] & 7t A4 20| (C1o]: Aot &)
1Q25 2Q25 3Q25 4Q25P | 1Q26E 2Q26E 3Q26E  4Q26E | 2023 2024  2025P  2026E
= 5034 5190 4915 6315| 5260 5299 5087 6580 | 2093 2121 2145 2223
YoY(%) 33 (0.6) 4.0) 54 45 2.1 35 42 196 13 12 36
22019 2321 2416 2483 2682 | 2479 2517 2603 2848 | 8497 9419 9902 10447
YoY(%) 100 31 44 37 6.8 42 48 6.2 11.1 109 5.1 55
2At 467 56.7 552 700 490 588 56.7 780 | 2055 2144 2285 2425
afel 1857 1851 1933 1984 | 1989 1929 2036 2069 | 6442 7275 7617 8022
OiEZ0(2 HIZ(%)
2At 20.1 235 222 26.1 198 233 218 274 242 228 23.1 232
afel 80.0 76.6 778 74.0 80.2 76.7 782 726 758 772 769 76.8
T 2023 2051 1970 2225 | 2140 2123 2061 2389 | 6997 783 8432 8713
ol 298 364 513 457 339 394 54.2 459 | 1500 1557 1633 1734
YoY(%) 2.1 0.7) 118 7.1 136 8.1 56 05 96 38 49 6.2
OPM(%)/0f2 %4 59 7.0 104 72 6.4 74 107 70 72 73 76 78
OPM(%)/0l220]< 129 15.1 207 17.0 137 156 208 16.1 177 16.5 16.5 16.6
@710/ 169 238 335 352 27.1 318 416 267 | 1167 1161 1094 1271
Y71&0|UE(%) 34 46 6.8 56 5.1 6.0 82 4.1 56 55 5.1 57
A|Hfz40]9 124 196 285 299 230 270 354 227 | 1018 1003 905  108.1
&0|24E(%) 25 38 58 47 44 5.1 70 34 49 47 42 49
Yoy HEE(%)
22019 100 3.1 44 37 6.8 42 48 6.2 11.1 109 5.1 55
= 105 49 105 26 5.1 37 28 1.3 152 44 6.6 6.1
afie| 99 23 27 40 7.1 42 53 42 9.7 129 47 53
Fole 2.1 0.7 118 7.1 136 8.1 56 05 96 38 49 6.2
&0l 426 -11.0 27 29.1 60.3 333 241 242 30.1 0.5 58 162
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128 24t 2023 2024 2025P  2026E  2027E  12E ZAM 2023 2024  2025P  2026E  2027E
[ 2093 2121 2145 2223 2275 QS 2006 1985 2,093 2334 2467
ofEZ0[ 850 942 990 1,045 1,115 FSMARAL 651 663 763 948 1,061
Aol 150 156 163 173 185 OiEAA 1,171 1,152 1,162 1210 1,223
EBITDA 202 214 271 331 267 Anapt 0 0 0 0 0
0[R20 17 15 12 17 18 HIQSAMA 554 730 678 559 516
Qoo 6 9 -10 0 0 ExRRpt 197 173 181 187 194
Algeal 1 1 1 0 0 S 54 253 207 0 49
HIHAR AL 20 161 169 162 174 186 FaAML 304 304 290 281 272
gy|a0|2 117 116 109 127 136 AMEA 2560 2715 2772 2893 2983
A|HF20]9 102 100 90 108 115 |52 1407 148 1504 1561 1,579
3718(%) oHUHS 1211 1215 1243 1295 1,308
1 = 196 13 12 36 23 [E802fRAY 66 136 139 139 139
Fo|9 96 38 49 6.2 64  HIFSEA 216 199 212 215 219
EBITDA 9.1 58 27.1 219 -194  HIRS0IRE 152 129 131 131 131
#0[2 30.1 05 58 16.2 69  FAEA 1,623 1,683 1,716 1,776 1,798
0[AS(%) A2 20 20 20 20 20
Oi2£0|2E 406 444 462 470 490 A=oig 122 122 122 122 122
FAOAE 7.2 73 76 78 81 0o|dYolz 805 857 909 970 1,038
EBTDAO|YE 96 10.1 126 149 17 22z 36 3 38 -38 -38
Mol 77 80 76 78 82  Ap|FA 0 0 0 0 0
&O0|AE 56 5.5 5.1 5.7 60 A2EA 937 1,032 1,056 1,117 1,185
2SER oo e FLAH (CHl: 2, )
128 24 2023 2024 2025P  2026E  2027E  12E€ ZHM 2023 2024  2025P  2026E  2027E
gusIsE 83 182 201 270 200 FHYAE
27|20/ 17 116 109 127 136 EPS 2544 2506 2262 2,701 2,887
ARAHAZH| 52 58 108 158 82 BPS 22771 25050 25334 26855 28563
U 2sed 90 6 52 1 -1 DPS 1,175 1,180 1,180 1,180 1,180
o2 2AED -59 32 -191 -49 -12 CFPS 5276 5603 6346 6721 5,023
DA ZEA (27 0 0 0 0 0 ROA(%) 42 38 33 38 39
OIS Z7HA) 20 21 245 52 13 ROE(%) 116 105 90 104 104
Eafsgss -13 267 10 -44 -45  ROIC(%) 26.1 193 189 260 336
SR (ZE) 28 206 20 30 31 Multiples(x, %)
S ZA(E71 5 2 2 -1 -1 PER 84 77 76 7.0 6.5
E2RA Z4 (27 15 56 40 6 6 PBR 09 08 07 07 07
b ) -105 5 -70 -47 -47 PSR 04 04 03 03 03
2Q120| Z7HLA) 32 72 24 0 0 PCR 41 35 2.7 28 37
2pEO| ZTHLA) -56 -47 -47 -47 -47  EV/EBITDA 2.1 18 07 0.2 0.1
3ol 25 -56 -47 -47 -47 47  HigLolE 55 6.1 6.9 6.3 6.3
23338 211 224 254 269 201 QREM(%)
(RUAEZINLA) 88 -41 7 -1 1 RaHlg 173.1 163.1 1626 1591 151.8
()EHI=2 28 206 21 30 31 Netdebt/Equity -462 -386 -46.6 60.7 668
(+)2}AfZ -4 2 2 -1 -1 Netdebt/EBITDA 2148 1865  -1814 2047 2967
Free Cash Flow 90 57 238 239 168 fsHIE 1426 1337 1392 1495 1562
()7 |EFEAt -3 50 67 7 7 OZIEtE(H) 267 229 220 236 25.1
ojsizm 94 7 172 232 161 ARILZ(%)
NOPLAT 109 107 110 127 135 S35 366 a5 368 272 232
(+) Dep 52 58 108 158 82 SS+EARARL 634 575 632 728 768
(RYA2EAt 88 -41 7 -1 1 ARIR(%)
(-)Capex 28 206 21 30 31 23 189 204 204 195 186
OpFCF 44 0 204 256 185 P22 81.1 79.6 796 80.5 814
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[ Compliance Notice ] (BEY:2026'4 22 4Y)
Of ZiZE ZARZA EYRIH A2H AMHO| 2745l 2H45ICn, Ello| RT3 er2io|Lt ZHIglol 29l9] oA Yo Uy
UELICH 2212 0] ZIR0IM CHE TS0 sl SHY S| 22t Y4 220} & At ofsiiAt LI 2ol 0] 2i2

S 72T} £ A 3 A0 ARI0| AIS3 ALO] SELICE (A48, BLER)
3| glAts SEY oA 0| AZ0|M THE S50 LATAS 1% 014 EFSL UA| SSU Lt

2 0| 22 FARIe| SHFAE 57| floh GAF D2H0| B5t0] BIZEE|= ZAZ2AM A2HA0| YA Ao 28 =4 L HEE
SEUC 0] 2=0f +FE LIE2 GAL 2[MIMEDE Mg oot 22U YESX2RE 2 A0, GAts 1 F=HolL
UGS BFY & QYSULE W2tM 0] ARE= OfEG 0= n2Ho| SHFAL Zniet AT B UYLO| Ciet SYS=2
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[ FAleld HE U ]

oy 2024.05.03 2024.05.29 2024.06.21 2024.10.21 2024.11.01 2024.11.19
E2jo|H Buy Buy Buy Buy Buy Buy
=W 32,000 32,000 31,000 31,000 31,000 31,000
Y 2025.01.22 202507.17 2026.01.16 2026.02.04
EALo|A Buy Buy Buy Buy
281 28,000 28,000 25,000 25,000
[ BTV HS UDE 22|18 ] «1[2I8 A BRI 2B
22IE(%)
[=1p Ezlo|A SHEFIHA
= e SEHE BIH O | AaEEot o
2024.06.21 Buy 31,000 3627 2871
202501.22 Buy 28,000 -33.86 219
202601.16 Buy 25,000
[E= 852 ]
YAtE 7HE 30| Choll Sk 1 'AZE +15% O|A4Q| HohlE0| 7|Thel= SS0i| THol Buy(@i<) 2HE AMAIEHLICE E8t Mo

AE -15~+15%7} Ol &=l= EF| Ciidh Hold(2R) &S, -15% O[5t Ofl=l= =0 Chsl Sel(OH=) o#S AHAIFLICH ¥R
ool Y S HoisUE UYR2 HE SF2 FHiohs Ofde|AE0] 20| W20, SRTIL UYOILE Fxjo)d #E 2I|= F
SEZ CEH

[ e ER1olA ]

YARE A0 Cholf &% 1 @7t siE PEQ| £2UE0| 1A £UE0 Hioh S5t S5 BYU A2 o Mtl= ZR0 Positive(@d
) O|AS AA[otL QELICE. ESH §HE 1 HZE £QE0| 1A £OUEL RASE S5 Y 202 o4T|= 20| Neutral S &)
OHE, A £AEECH 21T 552 B AHO2 O|MTl= ZR0H| Negative(FZH) 2| HS AHAIsH JAELICH A £UE A
U2 o A L 2ACHA S=S0] Cist Y ofd2|AES| FAIu} HEtol| THSLICH

[ AL 2AIRMR RS FAISE 0] HIF (1EY:2025H 129 31%)
B3 Of~ =g i/ 1= A

SERAEL HIF 87.0% 13.0% 00% 100.0%




