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| 2| EIZEE (280360)

MY XY S3t 72 Sctem
2Q25 Review: HJ0]|2] FHHIAA 53] BUY w)
FCHYRE0| 2025 A HEAS 17 64324(YoY +1.9%, QoQ +9.1%), Felo[ole
343242(YoY -45.8%, QoQ +109.5%)E ISCE 7121 Ol BT U BT YT SE37t 140,0008 (M)
47] 79, D209l FE SCiol K2t QoQ +ANS HISHOL, FHOIYS ZHMIAA 3 28} 140,000%
(45791R)2 371 StEICr IO, YAE S X8 ¥t £HO| Ki&E= 726, ERP B BT} @/5) 17,0008
2 YUshy HIS(ZE S8 ¥ FUIER SHTK HIBED B O 2O4E ABIC, Ao 20%
Q0[2IZ2 3.2%E Yo -2.9%p ST, Us|N HIS HH Al B0} 455040
(OPM 4.3%) £&FC= FHELCL A7LEY 10,8862/%
A2 = 2 2E20| iiE 8,3209(YoY -0.6%, QoQ +9.9%), Fi0|2l 2569 ¢ ST 9,304,574%
(YoY -38.6%, QoQ +153.5%)2 7|=51H, QoQ 7| 522 HACt. 224 222 ijE 60% B3 7HaHcka 2348
2,439%(YoY +11.2%, QoQ +6.1%), YOI} 1274R(YoY -41.2%, QoQ +41.1%)2 S R 19258%
2 NENEZ QAIYOL, QT #olo| BXI0| FA| 0SB0 RS FICH 2IA0[f 74Kt o2 A/ 16270021 /99.900%
BABIS 242} YoY +27%, +7%0] THE MBS 7|50 OHYX 4o J|te QI Aies 1275
i, afeolohie 01 7201 T Ol SME BE, 77 o B e ol e
FMBYOICh ABDITIIS 22 717 Q0] U5 JZOIS! HISME) B7} AISEQ) o 60%2! = A
PH{SIOLY, HZ AoM0| YRE|D BHEI7|SEN FH Bieieh 100% Ol A7t 753 2 om ) o or o
O OfAIECE U FQ AROIAME EIFEOl BVt QME ZHE F0/H, 0[0] 2t 40 - 55 05 012
Si= 552 3w7|9H HYMOR i Mol Ay 19 @04 (38)
Hif (Haighh (64 07 (22.0
125k SH|= E=A|
20254 TS 4% 1,7362/(YoY +3.2%), OIS 964214(YoY -38.7%, OPM
23%)02 MYSICL SHEITIREN= JHH ol Gt 27| viey %xnfl 742 ooy e
o 2ol 322 OABILL B F7He 20261 OfA EPS 71E PER 13t 4%0=, 1
7 T2 PER 160} Cft] 2 £20|0h M XH| MBS pZio2 Teten, okt7| &
Ol FBS QK SEFI} 14BHRS QXIBIT
Quarterly earning Forecasts (Hf#, %) Forecasts and valuations (K-IFRS HZ (A4, 2, %, H)
2025 HUAST|CHH| HEI|cfH| HMMA AMMACH] at(128) 2023A 2024A 2025F 2026F
e 1,064 19 91 1,080 5 UES 4,066 4,044 4,174 4331
oy 34 -45.8 109.5 46 -25.4 =01 177 157 % 184
K|dHz=0]] Al 85 36 84
MITHSALRI0| 25 -57.0 -19.0 35 -28.6 PER 15.0 15.4 307 129
X|Hiz=0( 18 -57.9 -25.1 28 -36.0 PBR 05 06 05 05
HAOIUE (%) 32 -29%pt  +1.5%pt 43 -1.1%pt EV/EBITDA 52 6.3 75 57
K|tiz=0|2AE (%) 1.7 -2.3%pt  -0.7 %pt 26 -0.9 %pt ROE 35 4.0 1.7 3.8
NE: RUESH NE: RUESH TEEAEMAIY &2l A 52 A= Appendix =

EAY=1-]; Ef% _|
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ZHYEE 2025 AIX Review

2Q25P 2024 Yoy 1025 QoQ  EA} EHF| Diff
ES! 1,064.3 1,044.2 1.9% 975.1 9.1% 1,101.6 ~3.4%
%ejo|o| 34.3 63.3 ~45.8% 16.4 109.5% 38.1 -9.8%
g7]20[2 17.7 40.7 ~56.6% 22.8 ~22.4% 23.1 ~23.7%
TP 3.2% 6.1% ~2.8%p 1.7% 1.5%p 3.5% ~0.2%p
27]20|95 2.1% 3.9% ~1.8%p 2.3% ~0.2%p 2.1% 0.0%p
K& SUEIEH 2| M|
S SHIETE AN £ W U (9 Ajote)
7|1E &Y T IESS Halg
3025F  2025F  2026F  8Q25F  2025F  2026F  3Q25F  2025F  2026F
ES! 11147 41991 43741 11241 41736 43313 0.9%  -0.6%  -1.0%
%ejo|o| 635 1094 2112 63.5 9%.3  183.9 0.0% -12.0% -13.0%
SRR 5.7% 2.6% 4.8% 5.7% 2.3% 42%  0.0% -0.3%p —0.6%p
27|20[2) 4.2 759 1121 41 34.7 841  -02% -54.3%  —25.0%
R SRS 2lMT e
Peer WX00[M H|OIZ (CI9f: M, MAUSD, HY)
ROAEE Qe =42|=(MDLZ)  HAIZ(PEP) &{4/(HSY)
N7HEY 1,089 4,337 82.204 191.068 38.601
WER 2024 4,044 3,104 36.441 91.854 11.202
2025F 4174 3,331 38.588 93.043 11.482
2026F 4,331 3,668 40.418 95.999 11.877
gejolo 2024 157 544 6.200 14.139 2.595
2025F 9% 587 5.420 14.775 1.827
2026F 184 652 5.820 15.528 2.013
LR 2024 3.9% 17.5% 17.1% 15.4% 23.2%
2025F 2.3% 17.6% 14.0% 15.9% 15.9%
2026F 4.2% 17.8% 14.4% 16.2% 16.9%
27120/ (R]tH) 2024 82 508 4.611 9.578 2.221
2025F 35 421 3.243 9.046 1.069
2026F 84 468 4.183 11.090 1.324
PER 2024 15.4 7.2 20.3 16.5 20.1
2025F 30.7 10.3 25.3 211 36.1
2026F 12.9 9.3 19.7 17.2 29.2
R SRS 2l M|
ZNQOLEHE R
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ROAFE 44 20| MY (Ehel: 442)

1024 2024 3024  4Q24 1025 2Q25P  3Q25F  4Q25F 2023 2024 2025F  2026F
HEY 951.1 1,042 10785 9705 9751 1,064.3 11,1241 10101 40664 40443 41736 43313
U 7640 8366  879.8 7497  757.4 8320 9048 7651 33008 3,230.2 3259.2 3,304.6

281.4 261.1 2731 288.8 284.6 262.3 278.5 293.2  1,087.5 1,1045 11186 1,133.9
106.6 196.5 222.4 84.5 100.6 181.8 233.5 85.4 608.8 610.1 601.3 599.8
110.4 115.2 112.6 113.9 113.7 123.7 118.2 116.2 471.3 452.0 4.7 491.5
265.5 263.8 271.8 262.5 258.5 264.2 274.5 270.4 11331 1,063.7 1,067.6 1,079.4
A<l 197.2 219.4 208.0 2321 230.0 243.9 230.7 255.5 800.5 856.7 960.1 = 1,073.1

N 4o o Y
moX oo

BLLY

ol 7t 30.3 26.2 31.6 29.6 34.1 27.8 34.7 34.6 103.4 117.6 131.2 147.0

UL 34.3 69.6 37.9 311 46.1 76.5 40.5 36.4 165.6 172.9 199.6 228.2

FIREAE 66.3 56.7 58.2 83.4 67.6 60.7 60.8 88.2 269.7 264.6 277.3 291.8

2 AlOf 19.9 21.3 22.2 21.5 24.3 271 21.7 23.0 .7 84.8 102.1 121.3

7|E 46.4 45.6 58.2 66.6 57.8 51.8 66.9 73.2 184.1 216.8 249.8 284.9

ALY -10.1 -11.8 -9.4 -11.3 -12.2 -11.6 -11.4 -10.4 -34.8 —-42.6 -45.6 -46.4
% YoY -0.9% 03% -0.7% -0.9% 2.5% 1.9% 4.2% 41%  -09% -0.5% 3.2% 3.8%
=L -1.7% —-06% -1.7% -46% -09% -0.6% 2.8% 20% -04% -2.1% 0.9% 1.4%

i 6.0% 4.3% 0.7%  —-3.8% 1.1% 0.4% 2.0% 1.5% 7.9% 1.6% 1.3% 1.4%
A4t -0.2% 6.0% -05% -92% -5.6% -7.5% 5.0% 1.0% 3.1% 02%  -14% -0.2%
BA . -6.3% 0.9% 2.4% -12.0% 3.0% 7.4% 5.0% 2.0% -13.9% -41% 4.4% 4.2%
JlEb - -76% -9.5% -65% -04% -2.7% 0.2% 1.0% 3.0% -31% -6.1% 0.4% 1.1%
&2 3.3% 5.6% 4.4% 14.6% 16.6% 11.2% 10.9%  10.0% 0.7% 7.0% 12.1% 11.8%
18.8% 17.1% 9.4%  10.9%  12.5% 6.1% 10.0% 17.0% 11.4% 13.8% 11.5% 12.0%
—2.1% 92% —29%  11.9%  34.4%  10.0% 7.0% 17.0% 1.3% 4.4% 15.4% 14.3%
RS A 11% —-153%  —8.8%  13.7% 1.9% 71% 4.5% 5.8% 15.4%  —1.9% 4.8% 5.2%

2{Alot 3.1% 13.7% 13.4% 6.6%  22.5%  27.3%  25.0% 7.0%  —3.6% 9.1%  20.4% 18.8%
7|E} 21%  26.8% 212%  21.9%  24.6%  13.7% 15.0% 10.0% —-21.2% 17.8% 15.2% 14.0%
% WEHS
=W 80.3% 80.1% 81.6% 772% 17.7% 78.2% 80.5%  75.7%  81.2% 79.9% 78.1% 76.3%
A3t 296%  25.0%  256.3%  29.8%  29.2%  24.6%  24.8%  29.0% 26.7% 27.3%  26.8%  26.2%
A 11.2% 18.8%  20.6% 8.7% 10.3%  171%  20.8% 8.5% 15.0% 15.1% 14.4% 13.8%
=X 11.6% 11.0% 10.4%  11.7% 11.7%  11.6% 10.5% 11.5% 11.6% 11.2% 11.3% 11.3%
JIEb 27.9%  25.3%  252%  27.0%  26.5% < 24.8% 244%  26.8%  27.9%  26.3%  25.6%  24.9%

LK 20.7%  21.0% @ 19.3% 23.9% 23.6% 22.9%  20.5% 25.3% 19.7% 21.2%  23.0%  24.8%

ol 7t 3.2% 2.5% 2.9% 3.0% 3.5% 2.6% 3.1% 3.4% 2.5% 2.9% 3.1% 3.4%

L 3.6% 6.7% 3.5% 3.2% 4.7% 7.2% 3.6% 3.6% 4.1% 4.3% 4.8% 5.3%

IR A 7.0% 5.4% 5.4% 8.6% 6.9% 5.7% 5.4% 8.7% 6.6% 6.5% 6.6% 6.7%

2 AlOf 2.1% 2.0% 2.1% 2.2% 2.5% 2.5% 2.5% 2.3% 1.9% 2.1% 2.4% 2.8%

7|Ek 4.9% 4.4% 5.4% 6.9% 5.9% 4.9% 6.0% 7.3% 4.5% 5.4% 6.0% 6.6%

AYolol 37.3 63.3 76.0 -19.6 16.4 34.3 63.5 19.7 177.0 157.1 96.3 183.9
% YoY 100.6% | 30.3%  —5.7% ™ -56.1% -—45.8% —16.5% =2 20.9% —-11.3% -38.7%  90.9%
% SHOIAE 3.9% 6.1% 71%  —2.0% 1.7% 3.2% 5.7% 1.9% 4.4% 3.9% 2.3% 4.2%

R OEEH B MR M
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2025 € AMHULAZ F2 Q&A
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Company Report I

5) 3&71°1 7t4 A% &7} et HFPE=A? 28719 Hlws] dupt TEA?

FR7Iole A7 s S & 60%R 7HE ddeE AH
SHE7IREE 100% o1 AW 7hsdl =4 7HAdS gdE A%
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9) = FF ¥ &9 F AUA A Zad AW

74 14 5% &4
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Az ao))ot YINERAE 5) 8T +£ Aol= HH AP F

10) 9= W £5F 2 AHA S aF2?

-Axk AF Qw §EHHE) oF 1209 A & 705t AojA ZFwbo] FF
7ERE d2) YA w5 AR gE 7)g

-93}: 20249 A& 712 6.5% AX — 20259 6¥Y 71& 7.67% HEE 7}
95 Y X $E= 7448702 YoY +30% S7t

11) |2 v 2% 9 iy Ag2?

20249 "jE 2,150999 — 2025¥ =3 2,4009¥Y ol
ARE7] YoY +16%, of§t7] ‘wjgj2do] &xa A7t 19 BlF 40%H <4
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Company Report I

ROYZE (280360) MM E (K-IFRS ¢ig)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
UH§°" 4,066 4,044 4174 4,331 4,554 QERA 1,489 1,429 1,288 1,350 1,491
&2t 2,935 2,849 2,986 3,028 3,190 HIUHSARIM 499 322 146 166 247
EFJ] 1,132 1,195 1,188 1,303 1,364 WEYH L JIERH 358 307 317 329 346
Jﬁu\ 955 1,038 1,092 1,120 1,116 DR 481 567 585 607 639
oj010/2! 177 157 96 184 248 H| SR 2,710 2913 3112 3,161 3,211
EBITDA 368 361 300 388 452 [ERHA 1,976 2,087 2,306 2,372 2436
"9 67 49 46 42 -39 TAIIYS NERRRpM 46 48 50 52 55
QlEHpE £ -15 -8 30 35 35 | EFERIRLA 60 64 65 67 69
0| xp&0l -30 32 38 41 -39 PNES] 4,199 4342 4,400 4,511 4,702
A | 2ol -1 1 0 0 0 REFA 932 1,056 1,073 1,094 1,124
7|Et 22 -9 37 -35 35 HUMT 2 J|ERS 415 451 465 483 508
HOINH A 2R 240! 110 108 51 142 209 B7IR3 69 31 31 31 31
B{OIAH| 2 42 26 16 61 59 QENTT| A 362 488 488 488 488
ASAY e 68 82 35 81 150 Qs 1,124 1,059 1,066 1,075 1,086
BTG E2Y 0 0 0 0 0 IR = 110 84 84 84 84
27201 68 82 35 81 150 AR 763 716 716 716 716
R[H{R|E20(2) 7 85 36 84 154 LV EY 2,056 2,115 2,139 2,169 2,210
Egzo|d 52 M1 64 110 179 LN 2,054 2,135 2,170 2,255 2,409
X[HiX| 2 E 20| 51 107 61 107 172 23 5 5 5 5 5
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; oo e o
HI K| |2 88 92 91 88 83
WEEY 2,143 2,226 2,261 2,342 2,492
HIsExR (TH): Aoigl) =XUS 757 894 1,066 1,041 954
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 1365 1,384 138 1386 1387
YUYS a2 E 453 286 243 283 338 Valuation AIE R
iﬂiiﬂ ® & ® o %0 ZA128) : 2023A  2024A  2025F  2026F  2027F
A7Ha 17 78 181 184 186 EPS 7476 8,969 3812 9040 16,585
SIS " L 30 35 35 BPS 22340 241452 249125 258810 276,553
ERR Ml 1 - 0 0 0 EBITDAPS 38973 38263 32138 41701 48614
AR 5 97 78 -63 -68 79 SPS 431010 428663 446524 465499 489417
J|El 25 E 102 103 120 121 16 DPS 3,000 3,300 3,300 3,400 3,500
£XgS B35 27 a8 33 248 249 PER 180 Ms4 307 129 71
J . . P 4 5 PBR 0.5 0.6 0.5 0.5 04
= EV/EBITDA 52 6.3 75 57 47
YR 57 (CAPEX) -325 -316 400 250 250 PSR 03 03 03 03 02
QETA L4 68 3 0 0 0
JEEEEE 31 -76 9 6 5 =L (EH9): B, %)
WRES H35E -35 -82 -107 -106 -106 A 128) 2023A  2024A 2025F 2026F 2027F
=PI -33 37 1 1 1 HEY Z718 (%) 269 0.5 32 38 5.4
AR A FIIA S 105 56 0 0 0 Ho|d BIIE (%) 57.5 -11.3 -38.7 90.9 35.0
T 0 0 0 0 0 xH|uH¢o:2: %(7% (%) 50,0 20.0 -57.9 136.1 835
- £20125 (% 278 296 285 30.1 300
SEH?H% 21 27 29 29 29 H0[0IE (%) e 39 23 02 55
JEfE3sE -86 -74 -8 -8 -8 XHY20[2E (%) 17 21 09 19 34
HAHYHE = J|E 0 6 80 90 98 EBITDA O (%) 90 8.9 72 90 99
#2o| 2t 181 176 A77 20 81 ROIC 41 43 24 3.6 59
WER-T 318 499 323 146 166 ROA 17 20 08 19 33
7Y s2 499 323 146 166 247 ROE 35 40 7 38 86
=a SRS (%) 96.0 95.0 U6 926 88.7
NOPLAT 177 157 96 184 248 _/,\_;'(}%l:/xpn}i (o ) 36.9 419 491 46.2 396
FCF 128 -30 -157 33 88 oo|el/28H|E (HY) 37 29 18 34 46
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B R, I KAt 2!58 XY BrAS 77U &
7

4% OOLEL SR

L
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P/E band chart P/B band chart
() (B191)
1,400 - Price(adj.) 300 Price(adj.)
11.4 x 0.4 x
1200 1 26.0 x 250 - 0.6 x
———40.7 x —0.7x
1,000 |
——55.4x 200 - 0.9 x
800 4 —70.0 x
150 -
100 1 o \lf' \"‘
50
T 0 T T T T T T T T T T
18.119.120.121.1 22,1231 24.1 251 26.1 27.1 28.1 18.119.120.1 21.1 221 23.1 24.1 251 26.1 27.1 28.1
ROYFEE (280360) FAlSE ¥ SEFILXO|
- o 12E
() Ext Ewl SwHE
T} e = H T} EL oA () T o|_T7|’-=i-T|-(-=-|X‘|)
CHH| 37+ CHH|
250,000
2025-08-06 BUY 140000 1
200,000 - 2025-05-12 BUY 140,000 14
20250311 BUY | 150000 14 2188 -17.47
150,000 - -
100,000
50,000 -
0

23.08 24.02 24.08 25.02 25.08

X2 SOEEH
8 = (UAZIY - SEZIN / SEZRIHX 100
1) BEZI} HA RN  BIFH
2) 2EZ0} HA| CHAAEIIRIO| " & D(ES A[F) Zo)

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.2
Hold (&) 5.8
Sell(H|552) 0
A 100.0
= 71FEY 2025-08-05 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

AN QOLEI DA
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
o 2 X532 (Guide Line): FAP|ZH27WE, Hth+AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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