HIZZ=H|Y (247540)

S} J|tHS

Sapm Oi (RA) © 2E2} 150,000 % (512
e 243%  HMEI g 1y 120,700

WA e woF W Efng A 22 gdlz 2234 dAlE =

4Q24 Review: &gt E310f|= Y3|d Q0002 HAMMA A3|

427) WiEY 4,6499U(-11%, °I5t QoQ), FHelel -962 A (HAA%)
S& AMAL(FDl —-14409)) 3] AF7Ie 12994 A<l
27 FYolele -22594, ARt A7IHE] 9% Hast A d=
7|2e 3AA. 387 aA%E EV 5% 2508 EVeF &Y 5% St
POt ESSE ol wotz ESST e 38% 4. w7F ot 9l A&
7Feel wE A T ASEHE G A&

1271 EVE S4 =4 B S71 3 st So= 4
2 o} sl ZA4E A e 3B OE JHsE Ade(AH]
g Ha) ZIdE WE 7 stz mEr] S FA ERd

Valuation & Risk: gkd2 Ofzj =Lt 9

0]
H

o

150,0009(-25%) 22 st} &sf oo gt 7idigel= A +8 =
P olofAH shY oFE oA, J™elke B4 er FAy] o (
w712 A5) 7Ivige] EASke 7hedE ARl At 5 ks ® AHA

Ao g/ A 3E S2 AU B GAelE A

12

o

ZM o= 30/ Auf:0l2l PER  ROE PBR EV/EBTDA DY
EHY2)  HAY) @) ) (%)  (HH) ) (%)

202 53576 3807 2323 379 243 66 218 05
2023 6909 1560 (87 - (06) 205 1194 -
204F 27668 (402  (757) - 7)) 83 123 -
205F 33054 1108 09 129310 01 91 479 -
206F 57912 4027 1250 945 92 83 213 -
AR BAL AR, HBHEAZH

S

Shinhan

2025 28 12¢

[2ZtAA]]
oldg 44979
X jinmyung.lee93@shinhan.com

ABF a74
X kimmj@shinhan.com

Revision

AAZHA| Skt
Valuation 515t
A7IE 11,804.6 {42

WATAR(RSHIE)  97.8HRER(48.3%)
523 Z|W7H/z[M7t 292,500 /105,500 &

LY A2l (60°%) 88,124 240k
o=l 228 11.1%
F2FF (%)

Oz 913 9l 50.3

FUAE % M 3M 12M  YID

2 04 (210) (504) 144
A (38) (@31) 453 48
=t

(&) (01/24=100)

320,000 120

100

260,000 [

200,000 80

140,000 60
80,008 1 40

124 05724 09/24 01725
O ZZ2H|H F7} (2H5F)
KOSDAQ Ci{H] ThA|4= (2%

ESG M2
@+ Y5D)
10
8
. ] [
T &5 & B
4 & B- 1 J_ & B-
2 +
1
0 +
ESG E S G




COMPANY REPORT

fIRE=H|Y

O|REZH|Y 2024\ 427] AN g|H

2025 2 12¢

(MU, %) 4Q24P 3Q24 QoQ 4Q23 YoY | ZMMA
i 464.9 521.9 (10.9) 1,180.4 (60.6) 544.6
Feoly (9.6) 41.2) 27 (111.9) 23 (14.4)
Mo|d 0.2 (72.3) =5 (149.8) =N (7.9)
=0|d 6.1 (49.5) =5 (129.4) =5 9.7)
HUO|UE (2.1) (7.9 - (9.5) - (2.6)

Zt&: FnGuide, AISHERIZSH

WEEEIE % Ay

(A, %) 1024 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F | 2022 2023 2024 2025F 2026F
gl 90 810 52 45 59 6 92 109 538 6%1 2767 335 5091
Non-IT 103 137 74 0 18 14 M 91 1914 84 ¥ 43 50
EV 5 275 B X 4B 662 80 3157 5772 1921 2295 4618
ESS P 1@ 173 107 106 14 19 18 M 10 461 577 63
oY 7 4 @) (@10 (©) 16 P 5 3#l 1% @ 111 48
Mol M W8 @ 0 @ @ % 27 3B B/ @ 2 X
27109 6 7 &0 6 & ©)] 12 21 3 5 @) 2 20
FHO[AE 07 05 9 @) 04 22 44 52 71 23 (19 34 70
IjE% ZZ(YoY) Gl 675 (1) @6 @4 (289 82 1279 206 288 (99 195 /52
Non-IT 6760 (43 (88 (©07) 50 (1000 500 300 1529 (BY (G6H 128 200
EV (09 @7 @3 @8 G0 (31 1406 1916 B8 8 @7 194 1012
ESS 141 1648 1492 1147 B0 400 150 200 &4 @9 1425 252 132
FAO[Y SZ(YoY) | @38 66 HM A A 2092 M 0 EY 209 (00 AHM B 233
2% SZ(QoQ) (1789 (66 (5 (09 24 240 377 90 - - - = =
Non-IT @1 B4 @) 68 H9 144 (102 (183 - - - - -
EV (172 @79 (619 47, 2B1 24 512 269 - - - = =
ESS 58 310 67 B 09 B9 3J7 (Bh - - - - -
S @y A A M| 54 1727 08 - - - = =



COMPANY REPORT

fIRE=H|Y

" 21 " 26F

fon
>
R
fu
r>=
rok
4m
B3]
0[N
=

uBM EM

g7tz mol

it

24F 30F
B A2, AEERE

0|2 =ZH|Y Valuation
26F EBITDA

A
T

22FHA| Ak 752.9 250

752.9

=]
>

Jons i © ©
§%:

>
Hu

o=

)

w

2025 2 12¢

IZZH|Y 12MF EV/EBITDA

150X

120X

90X

| 'y‘ 7 60X
] “~

et el i ”
2'1 2'2 2'3 2'4 2'5

HEEY 23

OREZH|Y HF ZEEC|Q CHAg HE

(%) mNCA =NCM mHVMid-Ni = AIAIY
100 -
80 ] -
60 -
40 -
20 -
0
24F 30F
& 3lAL A=, MSEREH
4712 | Hl1
18,806 = =i Peers CiH| 30% &&
18,806
3,881 264 7|
14,925  (D+2-Q)
97801  EEF7J|E
150,000



COMPANY REPORT 2 ==2H|A 2025 28 12¢

ESG Insight

Analyst Comment

¢ Mission — “Al2& oz & &7 7HA 7l Mdz AR 49 2L JiAsta HejsH
+ E: TCFD] 7|51t 248 #3stger =4 A2xge $Hsle & Ot Hez Y
¢ S JARYAES AAst] BYLT/AR FFHA AN EE olsfiARE ] Rl Ml TA] FeF 29
* G oJAte] T AYAAE TSt AHdAe] P AL s

4

T

M ESG ZMMA B ESG ZMMA W A% BSE AS THH] Fokt
FH+=2 &)
10 2 X
8 gz —
6 L I [ \
4 . ¢ 5 L = = _
0 © ~ of
ESG E S G ESG Level2
ZANA HE3s
A2 NHEAEH A2 AAESH

Scope 1&2 2% ot

+ PPARE 5l X+ B2 RE100 214 * HEf #12 AHE #0i(Mn Rich) - XIE, F0E, oM sRE
+ REW0 23 715 K| 18 - DE S ALE 2 (Cobalt) R W Hx

- &7/}%7)| Sebdo] Al2H =8 - DuE EE EE2| oY

Ek
Ik

- o] szl 1y NPPCERTII TR e s
- @Iel%2| VS0 A 718 Y FoleEl o 2 AR
PUET=F - Ser0lo: S ER) #A - 35 U ARIE LED aA
» 4@ B2 BRI CiTg) + H7| SRI0lH/PCM S2P0IH FHE SR AL RIS Y S
- A48 A G 7 - E2t0[0; 52 2z 24 chaly SRl
A4Z: Bl AR, ABEASA A2 BlA A2, ABEREA
=
*FAY BN} 4 e e
(HH2FR1) (1) u DS[EA
8,000 - 60 - w A{SIBIAF
6,000 A e
40
4,000 -
20
2,000 A -
0 v v v 0 v v
21 22 23 21 22 23
A2 BlA A2, ABEREA A2 BA A2, ABEREA



COMPANY REPORT

ERYE::
128 24 (N9
AMEA
S

SZLHTPAE

DiEA

AL
HIGSAA

R

SRt

iy
7 ES8gAL
2AEA
24

HRIYE

U RpES

SRR
HSE 2

A

YRAUBEE8H B3
7 EE8 YA
A2EA

AZF

A2Yoiz

TEAR2

7 |EHEZ0| =AY

0[UUiZ
AR

HIA AR
ZAUT

AUS (EE)

kop)
SERA|
SETNA|
oA (0]2)
AHEEA(0[2)
A, 54 BAPRA0R)
eatpes
(M=)
Tkt
SAgoRoBHISE
SEANOIZTHCAPEX)
SapoA
SEMOZAETY
EARNOZA
Tt
FCF
NBEE0RBHISE
310 274212)
A RACHE (FHE)
e
7t
TERiEsE
HOBIZ020BIHA0IET}
sigwsaT
H20271214)
|5z
e

242 B|AF 242,

2022
33742
22743

3204

8774

8564

1,0035

2022
(413)
2727
615
33
24
123
00
(686.2)
(1.6
1043
(5347)
(4553)
01
(06)
(560)
229
(6988)
9932
3942
160
(210
6040
00
00
(15
2157
1046
3204

HR==H|Y
2023 2024F
43618 4,090
24435 9840
5127 (2389)
767.0 0.0
11088 8348
19183 31149
18242 29761
143 129
179 172
0.0 0.0
27624 25379
21313 15174
10729 9972
7341 0.0
1552 1645
6311 1,0205
4029 5115
1927 4950
0.0 0.0
15994 1,561.1
489 489
9136 9136
21 279
14 121
3753 2969
137115 1,295
2279 2616
18274 21696
13143 23939
2023 2024F
206 4098
547 (@414
85 1498
42 0.0
22 0.0
87 0.0
43 0.0
(3604)  (269.7)
(883 (349
2767 6056
(6725 (14133)
(7562) ~ (1,420.0)
00 0.0
03 0.0
385 1.2
455 55
(5769) (1,111.5)
8474 2520
9141 3319
0.0 0.0
439 0.0
228 (199
0.0 0.0
00 0.0
32 02
1923 (751.6)
3204 5127
5127 (2389)

(5164)
(5100)
00

73352
29609
4450

14326
43743
42336
129
192
0.0
5,552.5
45013
31972

1645
1,051.3
5115
4950

9136

4228
14253
3574
43729
38311

(1,270.9)

EZ20IMA
128 24 (N9
=g
BUE (%)
vy
0jE201Y
0220/ (%)
o)
ool

S4E (%)

SHOIAE (%)
FYekE]

282Y

7E1ZYAEY

s e ey o
ARiAEA oY

B

AEAROY

SR
72019

3UE (%)

£0[4E (%)

(AT F71=01e]

(BIAFF) G720
SEE0

() 3EZ01Y

(BERF) 22200
EBITDA

3UE (%)

EBITDA 0|22 (%)

9 EXXE
128 24
EPS (2712019, 2)
EPS (AJH#20[2), &)
BPS (At A, )
BPS (AHHALE, &)

PBR (AHHAI2,
EV/EBITDA (H
B (%)
HiZTUE (%)
2o/
EBITTDA O[2& (%)
BHOIUE (%)
202UE (%)
ROA (%)
ROE (R[t#012, %)
ROIC (%)
R
LIS (%)
2AAFHIE (%)
S3HIE (%)
ORFE AN (H)

f

= = =

2022
5,357.6
260.6
48414
516.2

126.7

20.7
17.0

17
40.7
383

203
6,9009
88
6,607.5
2934
43
1374
1560
(59.0)
23
(783)
(507)
31
75
777
230
547
00
547
19
08
()
634
69.0
58
632
287
@2
36

435

2024F
27668
599
26814
795
29
1197
w2
2
(19
(520
(740
03
313
@22
(508)
@)
0.0
@4
23
(19
(757)
343
@0
748
306
109.6
(559
40

2024F
@)

2025 2 12¢

2025F  2026F
33054 57912
195 752
31118 52398
1986 5514
59 95
828 1487
1108 4027
4 2633
34 70
(1088)  (1305)
(1088)  (1380)
0.0 0.0

0.0 14

21 2721

05 61.6
16 2126
0.0 95

16 2200
4 135804
0.0 38

09 1250
0.7 9.0

16 2200

17 2380
01 (179
315.1 7529
1876 1389
95 130
2025F 2026F
16 2,250

9 1,278
15978 18228
13,2% 14,574
0 0
7,3450 537
12931.0 945
76 6.6
9.1 83
479 213
0.0 0.0
00 0.0
95 130
34 70
0.0 38
0.0 BS
0.1 92
23 64
2886 315
1932 2177
178 99
09 23
32 46
1185 849

2146826273 2146826273



COMPANY REPORT 2 ==2H|A 2025 28 12¢

XA W FEFI 0|

ol 28190247540) @ e smm R
Q-“_J =) o p BILI A

50(()‘0)00 o4 20224 08% 04 O 172,500 (38.9) (28.1)

20234 022 052 ohezm 28 716

400,000 1 ] Trading BUY 2023 05% 03 Oi% 280,000 16 650

300,000 { . __ j i 2023 088 04Y Ol 400,000 (26.4) (13.9)

0000 17| —\__l 22 2023 102 172 o4& 330000 (288)  (94)

200,000 1 2023 112 232 & 300000 (7.1) 97

100,000 . s 20244 022 08Y O+ 260,000 (12.8) 125

b2/23 . o 0225 20044 072 162 o 240000 (45 (192)

e s 20244 088 01 o 210000 (186) (@)

xmc (92) 20243 1€ 14 Ofs 200000 (3700 (27.8)

20254 022 122 Of% 150,000 - -

T RRTIL RIS ME VIRI2 671E VI



COMPANY REPORT 2 ==2H|A

& Compliance Notice

1o+ Q0L ZHISIO| MAEIISS SIOBIIC (RHARE: O],

AFZALHO| CHOIO] e JIA[G1090F & At OfsiA7t gl

2025 2 12¢

2433)
LI

M, SH0AS HAiof L0f Ofrry

* 0| 4= AW LGS olo] o HEIsp Biesskn 2o, elktol 2
A2 A3 B A 14247 30 22 S SN OIS 342 4078 20
* 2 BEY 3 GA= 47| Blkie] 34 5B 19 01 BR5HL 9| 2Lt
* BB Y ZANLY DR A7) fzw FEELER
3 224 AT OPYEiof 917 QUL
* YRS 7| AU 47| Sl 71320 et SN EAEEe) opig e wigein glou

4 olon), £2/8 2,
2 SR 24M0| FEO R SYAP7| BRILICE
¢ 2 ZAARIRE A D20] 315101 TS 22 OfLfEt 2

¢ O 1 815 G £2U50] +10% O} * HSe
. | 55 ETHY A0 9 ° Mt

zo Trad;_ U% o7 +2UE0| -10% ~+10% ME| 2%

ST ¢ 22055 G 4250] -10% ~-20% A
¢ 241315 6 20180| -20% Ofst

& ASIEAZH SLIHA ESE H|E (20254 02¥€ 10

OH4 (OH) 91.80%  Trading BUY (& 6.64%

ol A2
=8 20| Ot SAfAfe] SAEICo| 2t S HuHES 240w sfa YL

fi:
|04
=
o
=]

Ol ZUAB 47 ARIOIAIS] O U 22N A9

SLICE Rt £20| MEHO|L ExLo| ZEZHA

B0l SALS| 52 0| FAL CHO, AHHE 2 < BtELICE

UZH AHe2[R| A
i 22| LA

o] E2j0j700| APIEY 71202 Dt HIZ0| £ 39
of Exjop0| DI 71Z0= FuNA 29

%_L
SH FHEIR| LHS2| FARIH0| APHEY 71ZC2 Reduce?t AR 2

2718

&2 (B8 156% 54 (OH) 0.00%



