SO 2

ATHO|A
(012450)

= 42239 SHet g ER. 497 1123 BX Sall 4% 71453
= FQ17| 20t 7,500 H Ol HHE. AT Al 7= 2! R&D FAL
= GA-ASI2IS| SS7HY S SAHQl 2217| FE AT ML S

KOSP! 344524
Al7iEoH 52,6981
Al7IEH 1= 2.38%
IEZHEEF) 2924
52Z %|1/Z|X 1,041,0008 / 274,733
120 Br7{eicig 2320493
A=IXIEE 4477%
QAR Stat 2] 6 Q1 35.79%

=UHSSH 7.92%

F712UE(%) M  3M M 1M
Hoipols 236 94 373 2579
AoirUs 130 54 47 1681

SHEtOOf 2AHO| A (R (%)
Relative to KOSPI(®) 1 250

200

1150
680 -
1100

470 |
1 50

260 A . . Jo
24.09 2412 25.03 25.06 25.09
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EXtelA o4, 37} 1,200,000 =X

SHZTH= 2025E, 2026E T EPS 41,71320f| EF2l PER 30.0HIE XK.
Ef2! PERS 93 WeAI®) Peer 180| R PERS X8 WAIE 0o
SEE Ti] MR0101MA 7Y REIO] 04 7Hs. Top—Pick

sZ 2XIC| Flex AlZt

0

ABRIZ oiRalsio] & 42580] B3S I, oY HIES U xeyt
A Al BF 4E17H O 11 RGOSR 635, AFRSD 1658, XN
WA D3RR, FBSF 1058) OOl S} 02 Bl Mek 3B fE 4
FroR WS 4 Yl v A2 S 2 SHXA 7[X| 7E0 AIS
2] A9l A Qlof) AJE ETi7t Ofisl= R017| Ot 7,5002)
2 O[S EXIE AZOIH, RUBK ZUAZ 5 30002RS 4 B
2O17| A % AFI A TED LO7IA B RED SR ALS

A 40

SRIEQI ROl7| STAT AN 5

0|2 GA-ASI?} MQ—1C(GrayEagle)2 7|2 5t £t7{2|0|RE(STOL)R2!
7| ‘GE-STOL'E 371 oIH0|H, SAt= &3ITl 7Hdtg S $t= ot
T2 FRITHX|ZSHE RV |ZE) AlgS FE S0|H, STOL 7[5 bt
BOoZ g MEXIFEA 0f-2F0| 758t F£217(of et =27t /US
SHH, XIMICHE D =201 (ol EixHE 1,40001 BHEZE ATl JHL ool &
Of510] SXIQUIRI et Zk4 EO172(5500Ibf, 10,000lbf E{ETH) AHIEI /0=
20300 Bt s ZHE RIMICHEET & 24,00000f ATHRIE! i o™

TN | F2 EXX|®E (SH91: 4012 2, %)

2023A 2024A 2025F 2026F 2027F
= 7,890 11,240 26,602 29556 30920
Il 594 1,732 3720 4723 5293
MiEz=0[e] 1,131 2647 2678 3,759 4348
E271z0(Y 977 2540 1,976 289 3348
X|HiX2&0(2 818 2299 1,618 2,605 3013
EPS 15886 46,183 32,908 50518 58433
PER 77 70 297 193 16.7
BPS 68,563 100,346 179742 219633 275840
PBR 18 32 56 46 36
ROE 256 539 234 258 236

2= EPSQL BPS, ROE= KHHXIR 7[EC=2 A&
K= etEl0lo{=2AM0|A, LS Research Center



DAISHIN SECURITIES

1. SISO ZAM0|A SHEFI} ME (EHR]: 94, B, %)
H|T
EPS 41,713 SHEI0|{2AM0|A 2025E, 2026E T EPS
Target PER 30.0 S8 Peer 18 Hd PER XE
ESPSESY 1,251,399 EPS * Target PER = 1,251,399%
2R3t 1,200,000 1,251,399= 1,200,000
ENES! 1022000 | 20250919 7|&
HE0{=(%) 17.4
X2 thAE3 Research Center
T2 1, stslof|lo{2AH|0|A 12MF PER HHE T2l 2. Ststof|o{2AH|0|A 12MF PBR HHIE
(He) (M)
2,500 r 2,500
2,000 f 2,000 +
1,500 F 30.0 x 1,500 r
23.0 x 5.2 x
1,000 + 1,000 | .o
16.0 x o
2.
500 9.0 x 500 | Bx
1.6 x
0 2.0 x 0 Z ——— 0.4x
18 19 20 21 22 23 24 25 18 19 20 21 22 23 24 25
X2 Quantiwise, CHAISH Research Center Xt Quantiwise, CHAS Research Center
T2l 34, SISI0|0{ZAL|0]A RASKIHE ALE A2l
SSH WAV RIE BX - 9 U ALRC SAN B, ol By o528 600098
-BHel WA MM 52 15 . 155mm 3 TYS AR, XK S0 2t 254 ~ 279 10,0008
0|2 § A0lE HE2RS
“MCS ADIE WE2| 75 - HEH XS, A58 SHS 2E DEY FHTY 254 ~ 261
ADlE BE? 73 6,0009/%
AR HH 2% BXt - Capa. B4, A0 158 9K U XS B 251 ~ 284 1,0009%
23,0002 ¢
SBOIT| NA/AN Y, - 207| AY SHHO| GE 2HAT AR 254 ~ 26 3,0008%
QA AEPE 2017| AT/HA AR B
CAQIE/A) 2 BXF . WA THH Y3ADH 5 YBOF U 4| £X 9 259 ~ 289 2,001
-sio] ZMQK AEER - 20|, 9 FE & ol ML K|E S1 (25 26 8,000
13,0014
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ox
10
r2
2

2, SiElollo{2ATo|A 27|/SHZE X F0| (S Aot %)
(=) 124 2Q24 3Q24 4Q24; 1Q25 2Q25 3Q25E 4Q25E! 2024 2025
oAZ ofEoH (Alotgy) 1848 2786 1781 4825 5484 6274 6618 8227 11240 26602
Yor (%) -03 460 1102 558! 1967 1252 2716 705 425 1367
QoQ (%) 403 507 —361 1709 137 144 55 24.3
K| AfgbAL (M) 657 1333 1656 3365 1,158 1773 2014 3150, 7010 8095
g (Mode) 443 562 478 505 531 649 579 603 2079 2361
SHeH|IM(EEARl) (M) 310 316 626
SISIAIAE (MeAed) 544 687 639 933 690 768 861 1206 2804 3526
SHet M(HZATRY) 3143 3294 3288 3435 13,160
7|Et ((SEars) 32 47 44 48 40 44 42 44 2804 3526
&2 Feol (SE=)) 37 359 436 900 561 864 958 1337 1732 3720
Yor (%) -832 3567 25444 2246 13989 1409 1196 486 1914 1148
QoQ (%) -865 8590 215  1063] -37.7 542 108 306
OPM (%) 20 129 245 186 10.2 138 145 16.3 15.4 140
Xl afhat (M) —4 261 440 870 302 554 640  1016] 1566 2512
g (MeA9d) 3 6 -6 —46 4 -12 9 -38 -43 -38
StetH|IHSZAR) (M) 52 39 91
BISIA| A ((SEars) 39 80 57 43 58 34 52 50 219 193
SHEt M(HATRY) 259 372 346 390 1,367
7|Et (Aoded) -53 -28 -14 144 61 -83 -89 -81 -238 314
oA X|ul0|2] (Adg) -13 147 318 1,846 87 201 541 790 2299 1618
Yor (%) -1032  —435 —31948 10487 -760.3 363 698 572, 1812 296
QoQ (%) -1082 -12227 1163 4799 -953 1317 1695 462
NIM (%) 0.1 57 16.3 427 38 46 9.1 107 223 7.4
A 2=xim (Alod®d) | 66,123 67,730 68205 72241: 73702 73932 75039 75917 72241 75917
Yor (%) 277 299 281 124 15 92 10.0 5.1 12.4 5.1
QoQ (%) 29 24 0.7 59 20 03 15 12
X2 or3l0f0{2AM|0|A, HAISH Research Center
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DAISHIN SECURITIES
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FBARIVIAEIRIZ 2 QRIS AA,
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r

XFEAL OfHZ QPEetslol mat HEAE0IM K2
25\ ARSI XIS §Hele M i el

~ HBTA| 4 472062017 / KPIRAR: 1146135
F7t HE=el

- T SRS ot 72 2 ALY
- afiel oI 45 BR1 A
- TS KRN ZS Mg 2 ol

Sk
- X3 o

SRR (K I,

EL
HUSERT |, RIRA §) S Selsl UM, XISAZ aEBIAR

Kpt 4478 829212 HAH 3278 969147, AR 11X 86023

AL,

243 9% XIS StEHITAIFRIE]), SEFEZIIAELIAE LM

0HE HIE 0l

PNEat=1
24%

R 4 r
59%

0%
]

3
R® 10

+

FARLE HEZQL QMZ oE ot 20251 68 71E
X2 SHelol{2AH|0|A, ChAlEH Research Center

R

Earnings Driver

120244 DhE 7|1=
X2 SEli{2AH0|A, CHARSH Research Center

(M) 0 =4 (%) (%) (M) o &4 (=) (%)
—e—IHO|A (P —e— IHOYE (D)
4,000 | S5 1 35 700 = .8
3,500 | 130 600 | 16
I ] 14
3,000 25 s00 I
2,500 | 120
400 | 1o
2,000 | 115
300 | 172
1,500 | 110 | _4
1,000 | 15 200 r | 6
500 | 10 100+ | —s
o (A&, B8, 8 B B BB 0 BB EE 5 o (AyA. A 8,8 B 8.0 B BB EEE 4
1020:304Q/1020304a11 a2a3al4ql1d)2a 10201304Q/102a/30401102a30l4Q1102a
22 23 24 25 22 23 24 25
X2 SHeloll{2AH|0|A, ChAlEH Research Center XI2: StElol{2AH|0|A, CAKSH Research Center
2714 E2Csk ol U XAEMM £EH|S 'l W JHMH| 0|
(ch) m— K9 (%) (=9) =7 MH| (F (%)
de Il A | =] ()
60 r —e— £ EH|F(R) 170 20 1 40
18 | |
50 | 1 60 9
16 |
130
40 14
12 ¢ |25
0 10 | 120
20 8 115
1 110
10 l
0 2 | I
o WLLLLELLELL L LG L L LLLLLE ¢
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A2: SHelol{ZAH|0|A, ChAEH Research Center

Alz: S, tHASHE Research Center
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THEA| =
TRAOIZA (Che: Mg)  ZHRAEE (Ch2]: At
028A  2RAA 205F  0F 200TF 00830  224A  2X5F 0060 A0FF
HEH 780 11240 26602 20556 3090  RSKRt 91%2 288 3L B’LBE 37361
IHE2t 6462 8370 20671 2481 23121 SIEUSZ AR 1806 298 2676 178 4645
HE30(Y 1428 2870 591 7075 779 NS L 7 [EfRHR 2119 884 17039 1896 1984
e R H| 34 1,138 2211 2352 2506 RHXpA 289 620 705 7806 8165
Feiole] 54 173 3720 4723 5293 7 [EFREXIE 239 476 476 47% 4726
HHoRIE 75 154 140 160 171 HIRSKME 10351 20400 2797 27410 303
EBTDA a3 2063 4142 5407 6092 SRR 3410 830 983 13554 15189
Helrol 5% 916 —1042 964 -916 AP PSR 2 3204 W 152 2125 2738
AP [z 16 105 160 207 216 7 [EHISSKH 3737 11&® NM3 NTR 1235
28+ 1,131 374 6% 624 1 XS 19543 43337 54263 6075 67663
QlkHzioe] 6 286 149 149 149 S 12077 25516 31444 36 37316
FeHIE 367 —4% 1046 -979 972 OHRURHT: % 7 [EtRHS 1879 42710 6605 7054 7261
QakuAA 153 153 3 3 3 Xz 1374 5153 5688 6235 6858
7|Et 243 eer) 811 -816 811 KSMRHT 1,165 % 1061 1,168 1284
HoIMH| SRz 1,131 2647 2678 3759 4348 7 EFRERA 7659 15128 18100 19920 21912
HOMHIE 23 -136 702 -85 -1000  HIRSER 2782 646 724 8002 8751
Ao 89 2511 1976 284 3348 Xz 1,401 4165 4636 5124 5631
STAlRIa0l 78 2 0 0 0 HeEA 0 0 0 0 0
7102 977 2540 1976 284 3348 7 EHIRSEA 1,381 2% 2658 2878 3120
HI0RIE 124 226 74 98 108  SAEA 14850 31973 38738 42378 46067
HIX[EHX 2202 159 241 38 289 3% AHixE 3528  49% 8838 1135 1423
XeHRI220(2) 818 229 1618 2605 3013 PN 268 240 2% pec?) 2P
=7 ISSERHIEI 0 0 0 0 0 R=EA0Z 12 7 2485 2485 2485
7 [EtzZole] -16 6 6 6 6 0[lYos2 2627 4747 6205 8633 11466
ZER0[Q 819 2598 2034 2952 3406 7 ERIEHE 43 A8 45 -5 20
HIX X I2=Z0[o] 69 2] 33 2% 3 HIXHRE 1156 639 6688 702 7373
XHRIE=Z0[2] 750 2376 1,666 2657 3065  AlEEA 4684 11384 15526 18347  215%
N = 2350 7506 8®4 11013 9467
Velein K& o o  E3sEE (iel: Aloie)
02834 AN 05F 0F  A0F 20034 024A  25F  AF 20
S 158% 46183 32908 50518 584  GE=ESESE 130 138 3R 1872 3602
PR 77 70 27 193 167 7102 0 0 1976  28% 338
BPS 68563 100346 179742 219633 275840 HIE3I=0| 71zt -8 5 67 1065 1328
PBR 18 32 56 46 36 U7Halzt| 339 331 Viez) 684 78
EBTDAPS 18138 41440 84233 104869 118138 QJaktol 19 -11 74 74 74
EV/EBTDA 105 139 163 129 13 X2 ol -6 -6 160 207 -216
S 153312 25800 541029 573208 539658 7IEt -0 210 80 663 821
PR 08 14 19 18 17 RpAEzo| B2t 42 98 533 -103 149
CFPS 17667 51113 53750  767®R 90688 JEfIESE Qb 2291 82 -5 123
DPS 1,771 3443 3443 3500 3500 ExEssEsE 3000 1367 2385 4844 2808
EXIRpL 24 B2 B -6 613
XRHlE (EH2]: 2t %) QSRR ~50) 577 -18%B 4307 2347
0237 2R4AA  F  2AF  A0F 7[Et 147 249 67 67 67
NEY MRES siE5E 3 106 320 a0 1014
IHE 57ke 17 25 1367 1.1 46 T RIE 04 R7 515 567 623
Felolel Bt 484 1914 1148 270 121 AR 140 638 171 183 207
«0[2l B7kg 5666 1600 22 465 157 MIRRZ 29 30 300 30 30
2014 SASK 0 25 230 0 0
ROC 105 144 131 142 146 SISt 51 -0 -5 77 -180
ROA 34 55 76 82 82 7|E} -5 -6 83 53 &3
ROE 256 539 234 258 86 oz -1263 1161 201 -879 2848
OFEN = 3000 1806 2988 2676 1,798
2xfuig 3172 2813 2495 210 2133 T 1806 298 2676 1798 4645
axiFHIE 502 860 575 600 438 NOPLAT 472 183 2744 36837 4076
(PN 40 71 178 206 210 FOF 240 1,247 1,269 12 2525

Xtz Stefoo{ZAH|0|A, TS Research Cerer

38



DAISHIN SECURITIES

[Compliance Notice]

SEAIATY 4205 1S5EA0] M2 T S AR TR/t BRiE ARZI0| 9Iom, FAl0] BEERIZAAE XIBANY S 2 K20
EIRI5101 TAK OfRHEDAE SISLICE TME S Xi=0| 9FE S23t Z2izlAe] 2017} 2lon] TiAle] SREARIANE & Xizol ARt BRistof
Qltp Bt QIRI0|LE ZHYS K| B 2010| o2 HElEh MBI

(1Rt OfEHE)

2 xjze ExRiSe] SAC) H0t Ee HeHES X0z HEEl= XIRILIC 2 K20 $28 LSS St Reseach Corterd] ExI2A
QAP } SIS & QIOn] FENOIL IS BASIN BSLICE £ K22 0Z5HIs 22 S A0t BRis SXI| £F ZXS AAo| Brtoz
SHAL7| BFRILICH

M Extold 7| EXIelA

Overveight(HZETH): Buy(i=):

BFS OUNEZ HEXPASEO| ARIE CH| =1t A5 olfad B2 OTHEZE ARSI CHH| 10%p O 7} A5 offAt
Neutral E&): Marketperfom(A[&+21E):

BFE OUhE7 HEXSASEO| AIED RARSH F Ol SES BIHEZE ARUE CHH| —10%p~10%p 37t HS GilA
Underweight(HISZEA): Underperform(A[&t21E 513)):

B U7 HEXASEO| AIE CiH| 515 ollaf BT 6707 AIRQIE CHH| 10%p Ol 27t St2f ollA

[ENteH HIEZN]

1

MHo | M

Buy(H=) Marketperform(Z2!) Underperform(OH =)
89.7% 10.3% 0.0%
1 FE LR 20250920)

[= s
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[ENtQIA 2 SR HE LHE]
Stlolo|2Am|0]A(012450) FAIRIA U SHFI| HA LI SISl AR(272210) EXlIA W EHF7 HE LIS
() Adj. Price Adj. Target Price () Adj. Price Adj. Target Price
1,400,000 - 80,000 -
1,200,000 -
1,000,000 | 60,000 ¢
800,000 -
40,000 -
600,000
400,000 20,000 -
200,000
0 . . . . . . 0 . . . . . .
23.09 24.01 24.05 24.09 2501 25.05 25.09 23.09 24.01 24.05 24.09 25.01 25.05 25.09
PN 250023 250731 20627 250613 250606 50623 HIAIURE 250023 25000 20704 250627 50613 250326
EXfefA By By By By By By EXtolA By By By By By Buy
=257 1200000 1200000 980000 98000 980000 980000 === 67000 62000 47000 47000 47000 22000
IS %) (274) ©@51) 867) (1033) (1320) 12ISEZ %) (1269 1380 189 1081 (10289
D2IS(EICH/ZIA %) (1325) 184 (102) @76) (765) D2 IS(EICH/E|A %) 839 8% 8%) 5% 1155
HIAIURE 250616 250613 250610 250602 250425 250418 HIAIURE 250210 241216
EXfefA By By By By By By EXtolA By By
=257 95000 9B 748400  TABA0  TABAD 748400 === 2000 26000
22T %) (1480) (1554) 122 083 0%) 3 ST %) an (767)
IRISEC/EA%  (1327) (1418 (1750) (1750) (1750) (1750) DRISECH/EA% 3208 o77
HIAIURE 250411 250408 2250407 250831 2506 25011 HIAILRE
EXjefA By By By By By By EXtelA
[=aS TBA0 74840 74840 TABA0 74840 571100 SHZt
22IS(L%) (657) (1003) (1239) (1289) (1579 1420 2SR %)
IRASEC/EA%N 8% 250 763 763 (1276) 3172 L2 IS(EICH/EIA %)
PN 241216 PINEIA
Exjor By FXtefd
SRt 423400 SH3t
D2 IS(LEF%) (1377) 2%
IRISEC/EAR  (221) D2 IS(EICH/EIA %)
GHIA 21(079550) FXIoIZ W BV} H LIS SHRSHZL7(047810) FXIQIA U SHFI} HH LS
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
700,000 140,000 |
600,000 120,000 r
500,000 100,000 r
400,000 80,000 -
300,000 60,000 -
200,000 40,000 -
100,000 20,000 -
0 : : : : : : 0 : : : : : :
23.09 24.01 24.05 24.09 25.01 25.05 25.09 23.09 24.01 24.05 24.09 25.01 25.05 25.09
HIAIRE 20023 260814 20704 20627 250613 250605 HIAIURE 250023 250720 250008 250613 250606 250623
EXtel By By By By By By EXteld By By By By By By
SHZt 570000  5/0000 440000 440000 440000 440000 =gzt 120000 120000 110000 100000 100000 100000
D2 IS(EEF%) (1219 002 1025 888 0% RIS(TF%) (2065) (1833 (1459) (1662) (1734
DRIS(EICH/ZIA %) (491) 1182 18) 18) 1) DEIS(EICH/EA %) @417) 864 (120 30 60
HIAIRE 250623 250616 250614 250610 250602 250425 HIAIURE 20616 250613 250610 250602 X045 250418
EXfefA By By By By By By St Buy By By Buy By By
S8t 40000 440000 44000 350000 3000 35000 =8t 100000 100000 100000 100000 100000 100000
RIS %) 337) 719 ©89 (1504) (1749 (016) IRIS(ERE%) (1806) (1890) (1975) @17 @1.3) (215)
L2ISE/EA% 273 %) (7%) @31.71) 1486 671) IRISECNEA%R 60 690 690 (0] (1470) (1680
HIAIRE 20418 220411 220407 20831 506 5017 HIAIURE 20411 250407 250831 2506 X010 241216
EXfefA By By By By By By St Buy By By Buy By By
S8t 30000 3000 B000 3000 3OO0 330000 =8t 100000 100000 100000 100000 75000 86000
D2 IS(EEF%) (2240 (539 (2801) 83 (2952) (149 DRIS(TF%) (329 (2441) (2374) (427) (506) 8740
T2ISEIH/2A%  (1080) (1680) (2280 (5139 (2886) 89 JRISEIC/EA%) (1800 (2030 (2030 (2250) 2667 (489
RN 241216 000629 HIAUXE
Exjopd By e
SHZL 306000 S}
22IS(LH%) (2360) RIS %)
IRISE/EAR (4R JRIS(EICH/EA %)
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Z4H103140) Exleld U SHFI} HE LIS

(&) Adj. Price Adj. Target Price

200,000

150,000 | ,'] [

100,000 |

50,000 |-
0 ‘ ‘ ‘ ‘ ‘ ‘
23.09 24.01 24.05 24.09 2501 2505 25.09

FIAIURE 250923 250701 250606 250616 250308 241231
EXtel By By By ot Zat By By
=57} 160000 140000 88000 88000 88000 88000
D2 S(HE%) (567) 2742 (3009) %9 (3389)
TRIS(EICH/EA %) 1786 5500 (2580) @114 (3069
pSINETSS 241120 24116 241011 240729 240715 240506
EXtoRd By By By By By By
=] 83000 88000 83000 83000 83000 72000
22IS(L%) (4087) 3701 604 (0853 473 ©22)
I2ISEIH/EA% (3319 3318 (1313) (1639) (1639 (028
PSINETSS 2406 240416 240008 281227 231207 231202
EXfefA By By By By By By
=57} 72000 70000 50000 50000 50000 50000
IS %) 403 (1209) (17.70 (2480) (575) (682)
IRISEICN/EA%R 403 @ 2820 (1950) (1.70) (1.70)
NI 231101
=xjol By
SHFt 50000
D2 S(HF%) (@737)
IRISEIH/EA% 2590
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