X< (003670)
97 [HH] Yot Axe

2AFA

CEEST
et

O (FA1)
22.9%

160,000 ¥ (o1

(4% 249) 130,200 ¢

AN 2SS QML TS

2 U STER W RE S8 ¥R T
Ad Ao8 U 32 DIHLGIALTY 58
49 &9l 31% Uiehiod sjub] 4 W el

Aoz TANEY HFRT S 4T S

Q.
= E
g 57} 2 meful] Holw Apasiel A4 WA Rd A

Zi
_|.4
¢}

JEL lo

1QReview: Y32 &3l 2710 U2 SxjME0 2 AMA
1Q25 94dole] 1724(EAHE, ofst QoQ) oz AAMAA
3], oz A wiEd 50569 9(+32%), FLol] 249
A, F=A miEdle w7E sheto] AlREAQl Aol Bn|
MOl St F7HRE 4,604 U(+33%) 2. F9olde =
T b el 0}01‘47“ AE(N87) Fit 7HA 2 SApdgt

g S71= 99>

24271 9ol 1599 U(=7%, °lst QoQ) HF. =7 H
ZA(N86, N87 5) =5t g 4,8369U(+4%) 4. 9
74 34 715 me 27171 Hg o= ol A,

IAAEF ol 271 A&EH 9 AR+10%) 9 AAE =4

|>
0x
ol

oﬁ.l%fl{glu%
\l—é—l:—-—l“%
gﬁo'rr’rzir‘\—‘

O{N@OZI

Jx nlo of kI e
Al
2,
rr
=

X(;"(+30%)oﬂ01,]- o1ﬂ/ﬂ o}o] A:ﬂgtq

2
2
rlel

nlo EE m{Nl
_!l.] o 1%
£ 2 19 rle
o. olt
ol

o

s

> rr rle
el
0o

Valuation & Risk: &7} 24 7ML A5t
ERF7ks AA 244 9 Z2E Peer(55UA) HEZ HAS
160,0009(-11%) 2.2 3I%. oj8L Aol F8 A AXELS A
e 5 WE 7HE sk rAstE 1ot sheto] ddEtd
2 5Oo2 W 3Bk J|gEy UFge 5

8 Z4 = Yol Auiz0|2d PER ROE PBR EV/EBTDA DY
(HYE)  (HAR) @) E) (%) () ) (%)
2023 4,759.9 359 287 9682 12 118 1762 0.1
2024 3,699.9 07 (2123) - (80 37 77.1 -
2025F 3,784.2 84.9 236 4266 08 34 49.7 -
2026F 5457.3 204.1 1016 993 33 33 278 -
2027F 6,256.2 266.5 1096 920 35 3.1 235 -

A2 BAb A2, ABIEAIZY

S

Shinhan

20253 48 25¢

[221242]]

ojdg #4374
X jinmyung.lee93@shinhan.com

AYF Az
X kimmj@shinhan.com
Revision
Az a3
Valuation of3F
N 10,085.7 HAH¥
AT (RSHIB)  77.5HT(37.5%)
52 2|W7Hz[A7t 297,000 94/114,500
U Y (60%) 51,5304t
o=l A2 9.6%
2035 (%)
ZARELA 949l 62.5
U= 5.6
FUE (%) ™M 3M 12M YID
i @a6) @©2 (562) (56)
At (05 (7.7) (535) (10.2)
=
E) (04/24=100)

340,000
280,000 4
220,000

160,000

100,0084

120

— RATRHY It (ZF)
KOSPI cHH| HTh|$ (2%

24 08/24 12]24 0472540

T — T
8 ® s ; A+ I g @A+
6
4 J
2
0 + - - -

ESG E S G



COMPANY REPORT HEAIZTHA 2025 4€ 25¢

ZADFHY 20250 127 4% 2ln

(A, %) 1Q25P 4Q24 QoQ 1Q24 Yoy — ZMMA
i 845.4 7232 16.9 1,138.4 (25.7) 846.3
Feoly 17.2 41.3) = 379 (54.7) 5.9
Mo|d 608  (430.2) = 314 93.8 (7.1
=0|d 49.1 (266.2) =N 60.2 (18.5) (5.5)
FUO|UE 2.0 (5.7) - 33 - 0.7
Zt&: FnGuide, AISHERIZSH
EATENA A% 0| L A
(A, %) 1024 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F | 2022 2023 2024 2025F 2026F
gl 1183 95 98 783 &5 83 1006 1050 332 470 3700 3784 5457
PEEY| YA 772 V| # P M 3} 1L 138 130 1389 1428
- W32 14 2 M9 119 120 14 142 149 53 54 57 55 68
- 2fel/eld 25 18 21 230 219 22 1™ M 812 & &3 84 85
U EWESY 72 593 53 3 b 57 66 697 1950 3362 2340 235 40#
- 43 7R 53 59 ¥ 47 M4 619 645 1521 3141 2187 2214 3749
- &= 49 50 5 0 9 43 47 2 26 22 14 18 285
Feoy 3 3 1 @) 17 16 2% % 16 % 1 & W
UEEY] 13 1 17 6 14 15 16 1 15 48 3 57 7
OflL{R| 24 25 T (8 @ 3 1 10 4151 (12 39 B 13
Miole 3l " @ @0 61 3 ¥ @ 1% (9 @3 4 13
715012 (A]HH) 60 ©) 2 (60 i) 5 I B 118 20 @2 51 102
HHO[UE 33 03 01 67 20 18 26 25 50 08 00 22 37
02 Sz (YoY) 03 B3 B2 (B9 &7 (GO 91 41 60 M2 (223 23 M2
7|2AH 04 @1 21 @GN @8 105 02 34 204 24 27 21 24
UEWES] 02 X6 (BY G614 HBY M2 143 4 1090 724 0 24 &4
- 43 280 09 (RO (25 (63 MO 106 &2 143 1066 (04 12 693
- =4 @72 (04 (4 (K9 @O 44 R1 74| 245 25 @4 175 573
Feio|y S (Yoy) 80 @7 @3 A 47 408 18120 3M| B3 (B @80 16773 1402
2% SZ(QoQ) 00 (199 08 (16| 169 44 140 43 - - - = =
7|24 08 @7 55 05 (05 48 @4 37 - - - = =
UEWES] 0o @) 07 #AH R4 42 265 46 - - - = =
=y an @59 30 G11) 326 36 280 42 - - - - -
- 224 66 21 612 26 300 100 95 100 - - - = =

TU0 ZZH(QoQ) B @9 0 | B @3 es (9 - - - - -
AR BA A, ABEAEH 23



COMPANY REPORT HEAIZTHA 2025 4€ 25¢

EAIFXA U3X) Chemistrys AHAHs 2M012]8 U Y3 71 20|
(HE) (2F2IQH/E) (221/kg)
200 mN8x 60 - e (2Z) r 60

NG5 215 (M 242, zr%]/\
300 { =3 (22) [T/ L 50
200 L 40
100 L 30
0 - . = . . . —L 20
21 22 23 24 25F  26F 20 21 22 23 24 25

2= S|AL 2t7, ASIEAISH 23 At2: KITA, Korea PDS, ASHEAIZH
P HEY 3 25T 30| TAIEHA 12MF EV/EBITDA
(#£) = NCM (22)

80 - NCA 60 - 150X
120X
60 | 0
4 90X
40 4 w’
- P 60X
20 4 url " ’ “‘\
20 1 ey =Y Wws0x
L. =
0 - 0 . . . . .
22 23 24 25 20 21 22 23 24 25

A= KITA, ASERSH 22 Bloomberg, AIStEZZH 23
TAFAEKA Valuation

(Rt 26F EBITDA b4 4712 | Hl1

@ BY71A|
7|24 104.1 7.2 4,176
OflLof R | A2H 4731 27.8 13,171 | =LY Peers CHH| 30% &=
£t 577.1 17,347

@ 712 344

O 5611 264 7|2

ZH A7IEH 12,080 | (@+@-®)

A (HF) 77463  HEFI|E

55_7;_7} ('?’._J) 160,000



COMPANY REPORT

ESG Insight

2025 4€ 25¢

Analyst Comment

Z(E), A2©), AMTFZ(G)E oFF-== 5l ESG At 41

el A&HoR =

o S: QbR 2RSS 25k A&THsT BRAClE 15
* G AEFOIAAE 34 72 o7|H BE BIZYAE AZsta £H6HA 4+
M3 ESG ZMMA B2 ESG ZMMA W A% BZE AS THH] F4At
(B4 253) A
10 - _ — - &
8 L 2 & A+ & A+ 2 . -
6 - - s l 2
2 w (%] %
0 , o
ESG E S G s
2H2: Sustinvest, AISHERIZH A& Sustinvest, LISHEASH
Key Chart
AtQJ0|A} HIE 37| A2 45 =8
(%) (OLE) o 2ATFA ZH2EF (RF) (%)
cg SUTHA B (242)
55.6 55.6 600 | w——UZE (RF) 100
56 -
54 1 400 80
52 1 50
50 - 200 60
48
46 0 40
21 22 23 30F 35F 40F 45F
A= ZAL Az, ASHEAISA 242 B|AL AF2, ABIERIZY
#33Y £ 4 THEoAX] AL
(o1l @)
50 900 -
40 800 -
30 - 700 A
20 - 600 -
10 500 -
0 I 400
21 22 23 24F 21 22 23
AR 3L A7, MSHEAISA 242 B|AL AF2, ABHERIZY

41 QUAEREA



COMPANY REPORT

W2 NEE

28 ZM (Nof9l)
XW’HI
WEZ’-M
HSUAS AL
OHE
HApEE
HIRSAY
AR
S
FARK
7ErS8YARY
SHEA
A
RIS
DHOI}H
hecede
HSE 2

A
YRRBE@IEs )
JERRgEy
23

A2g

2P0z
7[Rk
7|E}E&+0‘OH—}4‘OH
0|OIOI0:|:L
AR
BABRFAZ
2
=AU

(&%)

£A0[!
Oaizwwru\
]
o)
ZP‘& HAA\(O‘O\)
A, 34, WREE0R)
S
(@oUES)
J[et
EZ@Z0 201515352
FEAIRISTHCAPEX)
OoiZ}AI'OPH\
EIQJX}A}OPU\( D
FARLIORIA(ETY)
7[Et
FCF
NFESORBNZSE
X}OIJO‘ 7\7 ( ZEN )
A7 |FARIZ (3S)
LIEE]
7[Et
JERISSE
HEHAHATO20RNI5Y
gatsa
H347HEL)
7282
b=
A= 2lAb AR,

&7

2023
(4448)
44
1288
88

(65
00

309
(616.1)
(366)
415
(10314
(13523
13
(137)
3170
163
(1,681.5)
15916
15259
00
@39
896

2024
79325
21127

644.2

469.3

7682
58197
51595

448

1998

0.0
46120
1,570.1

1852

2988

440.7
3,041.9
1,7069
1,306.5

0.0
33205
87
14505

(36)

1154

760.9
29703

350.2
3,657.2
2894

2024
6709
(2313
1739
103
(75

0.1

9.2
4728
47)
162.1
(1,8104)
(2,041.6)
72
(16.4)
2040
364
(1,095.9)
13754
7404
0.0
(22.1)
657.1
0.0

00

188
2546
3896
644.2

2025F
10,3959
3,35%6.7
14727
1812
91.5
7,039.1
6,3038
350
2847
0.0

(14373
(1,3416)
00

00
(850)
(107)
(1,053.)
2,008.1
2,008.1
00

00

00

00

00

00
8285
6442
14727

2026F
11,8920
33087
9278
2314
1,202.3
85833
17,7800
274
3604
0.0
84418
23755
1852
1148
440.7
6,006.2
1,7069
43065
0.0
34503
87
14595
(36)
1154
886.1
30955
3548
6,672.5
56107

(1,926.9)
(1,841.6)
00

00
(75.7)
(96)
(14224
1,007.2
1,007.2

(5449)
14727
92738

2027F
12,5604
29885
97.7)
3026
1,5724
95720
8,667.1
214
4673
0.0
8,996.6
29141
1852
150.1
440.7
6,082.5
1,706.9
43065
0.0
3,5639
387
14595
(36)
1154
995.7
3,205.1
3588
6,682.8
6,6328

EFEAALN
128 ZM (oY 2023
(=L 4,7599
3UE (%) 42
s 45026
e ] 2572
0220/ (%) 54
b REL 213
ool 359
?*E (%) (784)
0|2 (%) 08
%@9\5’4 (52.0)
2829 27
e rsutinl 48.7)
Z4 3 | aeol (309)
HAsAol (16.1)
HOIMHIE (205)
A‘A}\}Oﬁ)‘o\ 44
SHAIH0[Y 0.0
=7140[2 44
SUE (%) (96.4)
20[2E (%) 01
(A=) g7 ke0[ 287
(HRAHEF) 710 (24.3)
23720(9| (158)
(AzF)ZEZo 104
(HREEF) ZEZ0[] (26.1)
EBITDA 1735
SUE (%) (328)
EBITDA O|2IE (%) 36
9 EXXE
128 24 2023
EPS (27120/2), 2) 57
EPS (RHH=0[2), &) 371
BPS (AHE274, ) 33712
BPS (A[HHIE, ) 30,340
DPS (&) 250
PER (271201}, t) 6,270.1
PER (RI8ti2:0/2), t) 968.2
PBR (RI227, H) 106
PBR (RIHHAL, H) 1.8
EV/EBITDA (t) 1762
HEWO (%) 674
B UE (%) 0.1
Ag!}d
EBI'I'I'DA 0[5 (%) 36
H0|UE (%) 08
:0\°‘E (%) 0.1
ROA (%) 01
ROE (R|H0(2, %) 12
ROIC (%) 1.3)
oy
SAHIE (%) 1426
2243818 (%) 9.3
SztIE (%) 219
O\Zr%ﬂﬂﬂ% (6H) 0.7
54
mﬁxria\l*c’ @ 50
A7t () 685
EAAEI7 12 () 401
A= BlAF AR, MSEASH
LITIEXISA

2024
3,699.9
(223
34640
2359

(9.2
4319)
(2006)
@13

00
(@313
Bhl
(63)
@123)

(190

(691

&4

163
1849
66
50

2025F
37842
23
3497.3
2869
76
2019

2108
121.6

738
459)

9.0
825
314

2025 4€ 25¢

2026F  2027F
54573 62562
4.2 146
49586 56309
4986 6254
9.1 10.0
2946 3389
204.1 266.5
1402 306
37 43
(708 (1227)
4.0 1.9
0.0 0.0
(1168)  (1345)
1333 1438
280 302
1053 1136
0.0 0.0
1053 1136
3296 79
19 18
1016 1096
37 40
1053 1136
1206 1301
(153) (165
5711 7269
976 259
106 116
2026F  2027F
1359 1467
1,311 1415
4541 46,008
399%1 41,376
0 0
9.8 8838
9.3 920
29 28
33 31
278 235
0.0 0.0
00 0.0
106 116
37 43
19 18
09 09
33 35
22 24
2647 2524
1626 1861
391 (34)
824)  (1053)
15 102
ni 80.9
138 156



COMPANY REPORT HEAIZTHA 2025 4€ 25¢

XA W FEFI 0|

EAIE2(003670) o I 1
% = ol L
706,0)00 iTES 202244 108 25 D% 230,000 0.8 80.0

20234 048 25Y (Y =kl 478 51.1

500,000 { | I Trading BUY 20234 043 28% Of= | 360,000 11 333
J 20234 072 21 D% 465,000 166 16,6

300,000 4 L = 20234 07¢ 25¢ Oi4= | 560,000 (24.5) 0.0
| 20234 108 17Y Oj | 430000 (332 (187)

100,00 . L Za 20234 1€ 23¢ Of% | 370,000 (13.9) (0.5)
bz . 0aizs 04422012 O 00000 (4 120
=EZTE (32) 202414 08% 012 ohgzs | (46 (138)

ZAIRHUST} (2F)

Eajmc (22 20244 11814 o4 270,000 (41.4) (30.7)
2025\ 023 04 o4~ 180,000 (26.0) (15.0)
2025 048 25 04~ 160,000 - -

T RRTIL RIS ME VIRI2 671E VI



COMPANY REPORT HEAIZTHA 2025 4€ 25¢

& Compliance Notice

0| 21201 HRIE! UHSSS H0lo] Rtg Hets HIEHD oM, Qlivo] SISt QR101Lt ZHIS0| HAEISISS SMBILICK (R O, 233)

2 2B B AR Al 1601 47| Sl 22 SR ) R F2ki2 20ft 20) el

242 BEY 1) HAS 47| AR 34 53 1% 01 BR5HL 97| 2Lt

XEBY 83 ZN2A DI 71 SN 4 2 RAHRRAON ot 7Y DRSO 2 I OBHRDIPH 0D, 30 AN 20t of
= BADIE S0 QA 2L

og rﬂeg | B4 2 47| S| SIS0 Chet ZAZSEIAC) OfAg JE8) HOSHT Q1oL Ol A EA AO] O L 22N A

4 olon|, 218 Riz8 230 OfLizt SAj0] ST M} i YEAES SHO 31 QILICE RN 30| Mol t SAj0) 232
2 E243} 24410] HEOR SAY| Bl
¢ 2 ZARAREE DA T20] S1510] BES= RE Ofi3t 290 T B2t 0] AL, THO, ABHE B 4 Steuct

* & o o

¢ o RO 424l 0% o * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
gg * TRngBUY: T CHYSOIB0I10%-410% ¢ BT U3U AR LSOl SaoRi0] ADIE Ji2O2 BB YR
5% | 5o 25 018 49801 100 W o 24 o Abieln) @S0l Sx10R710] AVKEY T120Z Reduce?t SR 39

* 2218% G $E0| -20% OfF

B MSEAZY QLHA ERSZ H|E (20254 04Y 23Y 7|2)
W (1) 9243%  Trading BUY (3%) 558% FH (F9) 199%  F& () 0.00%



