SHIRIZE (280360)

Oldl= 2=% Z40]0§

Exjmct 04 (8A) v 2EZJ} 170,000 & (f2])
4503 43.9% v ARt meEny 118,100 &

olo] = ol AmE JHH

e

7HE o) B A7|st2 A A9 7HE QY AL Adsf Atr] E
10,0009 215 A3 Aot A& 712 2T 4,8002=714] ot 4
7|5E ol AxE fH BEAs]E fjele stsAw 385t o]

QA BEol| FE. B9 Qe Adel 717}, Wi g g & AUz
2T 84 SU, Zdl BHE ow|z] A 7|d. A=W wE A
SAZE AP +23%, 20279 +16.7%(H 1} +16.4%, ATt +17.1%) A

3
B
o
o

AR}

3Q26 Review: =01 ==0| 7HE5] 48]

3Q26 WEY dgolde 12 1,7399U(+1.5%, olst YoY), 8999
(+29.7%) 7%, AAAA A2 F3 A7 B2 AEF ot S Hl§
aedk(x4el SKU 2 Ad F4, vl &3}, A4 714D} si9] )
F S7PF 2AH A =9 2F 3 27] A% 5 3 Axetol=

D) =W WE -1.7%, 49N Eeoz dgeld +10.3%. 2) sfee A
219 12 9y 4H(+16.1%). Y7t FE A&EY 2 7|49 4 H
Q1 jsF g, 714 Aoz gdole] +137.8%. QU= AR S
2 Fg AE ] 322 ulE +22.6%01} +23.5%, A} +21.5%), F
Yla(gah) A4t obgst 9 zFato) () 421l 7hE BAS

Valuation & Risk: {2| 2I3d HaH0f =2 Wxofo]d

1371 170,000¥(E2Y 5FAF 7 uE It 20% &) 741
ool (12719 AdY F7p-olulg sul) wigd ol 2 9y A%
EoE= vk Sf9] 99 Aol 47| MRl #dl A E3|
Y A9 Ave]x] s 9 24 HA=E 94 TEZ2Q thHst Ig

128 g 2024 2025 2026F 2027F 2028F
D= (M) 40443 42160 44280 46442 49029
SO (HAH) 157.1 109.5 219.1 237.3 256.0
0/ (HA?) 84.6 723 119.7 142.3 159.8
ROE (%) 4.0 33 54 6.1 6.5
HiE+UE (%) 30 29 2.8 2.8 2.8
PER (tH) 124 14.8 9.1 7.6 6.8
PBR () 05 0.5 0.5 05 04
EV/EBITDA (H 5.6 6.7 50 47 43

)
242: BA} 4R, AMFERZHY

(2 210t (Premier 21MX]

S

Shinhan

20264 11 #12¢

FEE 9799

X sanghoonpure.cho@shinhan.com

Revision

AAZHA| A
Valuation A
A7 1,087.1 Aloigy
AT (FSHIB) 9.2 4H3E~(26.8%)

523 ZW7H/z[M7t  148,6002/91,900 &
LT 7 (602) 3471 48t

QA= A 2E 13.7%
3= (%)
ZCAIF 2 12 ¢ 69.3
ARSI 7.1
FAUE (%) ™M 3M 12M YID
A 37 (72 @7 54
At 186 96 (27.2) (155)

=

() (11/25=100)
160,000 130
140,000 J N oo
120,000 ‘\ V \w %

LY 70

100,000 ! 50
80‘00(?1]25 03/26  07/26 11/2630

RORES 274 (2T)
KOSPI Ciiti] Tl (3,

m
et

SG UM A

A =
H+ L S2)

T T

8 = T

& A+ I A+ PO
6 1 @ B+
4 1 :
2
0t T T T

ESG E S G




COMPANY REPORT

Eriuzc

ZOYEE 3Q26 AX Review

(KA, %, %p) 3Q26P 2026
& 1,173.9  1,155.7
Fedoly 89.9 64.7
«0(d 51.9 36.1
FUO|UE 7.7 56
&=0|UE 44 31
A2 o ZM7I0|= QuantiWise, ASHEAIEH
ROAFLE AF dy wy
HA A
(R, %) 2026F 2027F
D4 4,444.7 4,645.8
Fgol 214.7 2356
0| 1233 150.3
Fo|UE 48 5.9
&0|AUE 2.8 37
2tZ: O ZOH7HO0|E QuantiWise, AISHEAIZH

QoQ 3Q25
16 1,156.8
389 69.3
439 49.9
- 6.0
- 4.3
HE 2
2026F 2027F
4,428.0 4,644.2
219.1 2373
1189 142.8
49 5.1
2.7 31

YoY

29.7
4.0

LN A
1,207.3
86.1
54.8
71

45

tHetg
2026F
(0.4)
2.1
(35)

10| Ak 34|

(28)
43
(5.2)

2027F
(0.0)
0.7
(5.0)

2026 11& 12¢

0|

1,195.8 (1.8
86.7 3.6

56.6 8.3
7.3 -

47 -

N A

2026F 2027F
4,466.1 4,653.3
2147 2404
125.2 147.2
48 5.2
2.8 32



COMPANY REPORT | SHz=c
REUEE 2HZIL 44 (PER)
7= #
2026\ A|iF =09 (MAR) 120
2027'4 A|bF =09 (M) 142
WHZA 2 () 8,841,267
23 EPS (®) 15,664
23 PER (H) 1.0
25 37} (8) 170,000
S 37t (8) 118,100
A2 Of|ZOH710|E QuantiWise, AIBHERIZH
20 YZE PER HHEXIE
(&) 24x
300,000 -
20x
16x
200,000 -
M,_ e '&\ 12x
‘ ‘ a b
100,000 1 !J -¢ Vl&,k 8x
0

18 19 20 21 22 23 24 25 26

212 o ZM7I0|E QuantiWise, AISHEAIEZH

2026 11& 12¢

H|Z
A A2
22 H2A=E 2027F PER T 20% Ol
503 43.9%
Z0H¥EC PBR HiEXLIE
(&)
300,000 -
1.0x
200,000 0.9
' gl.‘. l 0.7x
R, & . A i 06
- '\ & N oy r No)¢
100,000 - ‘l‘V W w 0.4x
0
18 19 20 21 22 23 24 25 26
2t2: o ZO70|E QuantiWise, AISHEAIEZH
31 QUAEXZH



COMPANY REPORT =Hiwsc 2026 11& 12¢

230t Mg I13 20|
(USD/metric tonne)

12,000 -
9,000 A

6,000 -

3,000 A

0 r T T T
01/22 01/23 01/24 01/25 01/26

2t2: Bloomberg, AISHEAIZH

RHYEE 25-2614 2LHQ| I1ZQIA i

Hol Chied Qg 23
=L 240}, 4t 263 9.5% 20254 2&
2{Alof FQE= 10% 2025 1
H7]of ZQ E5 25% 20254 14
ol Hat FQ E= 5~10% 20254 3¢
Qlz ot HES 5~10% 20254 1€, 3
FIAS AL FQ E= 10% 20254 227|,387|, 427
{7 | AEH FQE= 17%, 25% 20254 227|487
Qle gt 6071 2= 8% 20263 1
2{Alof FL B 5~10% 20261 127
I}7 | AE FQEX 10~15% 20261 127
ojotat ZQ E2 17% 202614 127
ol At FQ E= 10% L2l 20269 227
FIAS AL FQES 10% L{| 2026\4 227
{7 | AEH FQ ER 10% LHe| 2026 227
ojQkdt *2 25 10% L2l 20269 287
L7 | A *2 25 10% L2l 20264 74
FIAISAE 0 EF 3% 20264 8
ojQkdt %2 E5 8% 20264 9¥
ZA0} F0 25 10% LH2| 20264 10€(0f1H)

Az REAFE,

n
>
ol
4m
Y]

[N
il



COMPANY REPORT

FIAS AE
ol
Hat
&3t
2{Alo}
7|Et
7Et 2 HERY
HAchH] (%)
3L
Hat
&3t
Al
7|Et
2|
FIASAEL
ol
A3t
&3t
2{Alof
7|Et
ggolo
U
a2
7|EL 2 HERY
HRHO[AE (%)
3L
2|
7EL Y HERY
Moy
MIH0[UE (%)
27101
=7|&=0[2E (%)

AR HSHEASH

285
101
114
250
230
68
80
34
46
24
58
@)
25
0.7)
1.1
(5.6)
30
22
16.6
1.9
242
125
344
225
246
16
10

9
)
17
1.3
39
73.2
31
32
23
2.3

E3CETE=1

0.7)
04
(7.5)
74
0.2)
1.2
7.1
89
6.1
10.0
273
13.7
34
26
13
@)
32
3.1
52
186.3
25
24
16
1.5

3Q25
1,157
926
284
243
131
268
233
64
74
33
40
27
68
v
73
6.6
39
9.3
16.4
29
12.2
10.7
6.3
59
6.6
21.0
17.5
69
63
10
€)
6.0
6.8
4.2
140.0
62
53
50
43

4Q25
1,020
759
302
82
122
253
274
98

68
34
34
32

76
(13)
5.1
25
4.6
(35)
75
0.3)
17.8
17.3
1.7
16.0

1Q26
1,027
770
292
103
121
254
270
83
93
39
54
29
65
(14)
54
29
2.7
26
6.2
1.7
17.6
228
16.5
14.9
17.7
19.9
121
36
28
12
@)
35
36
44
28.1
24
23
17
1.6

2026 3Q26P 4Q26F

1,156
860
276
193
131
259
3N

85
133
36
98
32
61
(15)
8.6
45
5.2
6.2
6.3
1.8
276
39.7
279
279
279
17.0
184
65
38
30
€)
56
45
95
215
53
4.6
36
3.1

1,174
918
297
225
124
272
271

85
90
41
50
29
66
(15)
15
0.8)
4.6
(7.4)
(5.3)
1.5
16.1
325
226
215
235
79
(32)
90
69
23
€)
7.7
7.6
85
17.3
70
6.0
52
44

1,071
761
315

82
121
242
315
114

81

42

39

37

83

©)

5.0

0.2

43

1.1

(1.3)
@.3)
15.3
16.9
19.1
211
17.0
15.7

9.7

29

19

12

)

2.7

25

38

43.6

20

1.8

14

1.3

2025
4,216
3,256
1,133
607
491
1,026
981
291
326
130
197
110
254
(21)
4.2
20
2.6
05)
8.6
0.1
14.5
98
12.3
10.2
13.7
299
17.2
110

38
(13)
26
26
39
62.0
100
24
Al
1.7

2026 114

2026F
4,428
3,309
1,180
004
497
1,028
1,168
368
398
157
24
127
276
(49)
50
1.6
42
05)
1.3
0.2
19.1
26.5
220
21.0
22.7
15.1
85
219
154
77
(12)
49
47
6.6
242
167
38
19
2.7

2%

2027F
4,644
3341
1,216
622
507
9%
1,343
429
465
184
281
145
305
(40)
49
1.0
30
29
2.1
3.1
15.0
16.6
16.7
17.1
16.4
14.3
10.8
237
165

(12)
5.1
49
6.2

28.8
198
43
143
31



COMPANY REPORT 2hid=Es

ESG Insight

2026 11& 12¢

Analyst Comment

o REI00 719l 5€ B3 WizU2 o 87 9e Axssiel, 494 44
¢ 20239 FQ HEUAES fOR T ESG AW

o MR E40 297 A9 A& 719 29

7|ite g A2 N3}

A%t ESG HMIMA B
(34 9 53)
10 -
8 1 & A+ & A+ i i
6 - t ® S e B+
4 - J_ =
2 4
0
ESG | E | S | G
HrER
ZtZ: Sustinvest, ASHERIESH
Key Chart
o4 N8 de A 43"
(d) mRHYexc S EA
10 -
8
6 -
4
2 4
0 -
s | B3y | Zaywe | AMscy
e
(217)
At&: Sustinvest, ASHEAISH / F: MEFS2 Sustinvest 7|2
XHi7E HE H W 2EEH
(H) mRHYLZE BZHF

1

JIlIII

zzo0| | "eol |ojtsiolf ojrtel

22| | =3y | 2yn| 24 | o | ozt | 2la3
25 H4

NELES

(RI872)

At&: Sustinvest, ASEASH / F MEYS

BHAL |ESGES|7 | FAH

2 Sustinvest 7|&

dgel 719

AAE AAstel, 2FY AU ESG B2 B
78

o

AA s, FRES7EIANLHAS037301)&

=

ESG ZHMA UF THH| B Xt

<« HEmER >

— BN

2|
3

&
S(ARE)
G(AJefiTz)

ESG
ZHINA

AF2: Sustinvest, ASHERIZH

(#)
10

ONBO

XMA Ol O
Al Mg Ha N EEEE
BRHYES S Y3
oxne B2l | B3y mel | azwel | AwZE Y
LN
s
)

A=

(%)
50

40
30
20
10

Sustinvest, ASHERSH / F: MEE=EE Sustinvest 7|&

)
J %0|
m2023 2024 m2025
40.4
37'634.5
0.0 0.0 0.0 0.0 0.0 0.0
LSt A DY HIE AR AZ HIE



COMPANY REPORT
THEENE
128 24 (N9 2024
HMEH 43417
[EA 14287
SZLHTPAE 3221
DiEA 3015
MaApt 567.1
HISSARE 29130
KA 20873
SR 341
SRR 1125
7B 8YARt 00
B2 21153
FEEH 1,056.1
HRIYE 306
U RpES 169.8
SRR 488.1
HSE 2 1,059.3
A 7160
YR s =) 1284
7 EE8 YA 00
22 22264
AZF 47
A2UoiF 1,1304
TEAR2 4379
7 |EHEZ0| =AY (7.1)
0[UUiZ 5689
AR 21348
HIA AR 916
222 1,384.2
=AU (@) 8938
YIATEE
128 24 (M99 2024
gysizoRoEIS2 2856
Y0y 820
A2 178.1
T 258
QletetAA(0[) 10
ARAEAA(0[) 42
A2, E4, 27 [FAH01R) 09
S (77.7)
(M) (40.6)
7|t 1137
EXEE020RIZSE (385.1)
FIASTHCAPEX) (3158)
AL 25
FIAMLAE (162)
SARMAA BT 97
7|t (653)
FCF 64)
NRgzo=0RIZES 821
ALFE7HEL) 191
A FAHL(FE) 00
biEE (27.2)
7|t (740)
TEfH2SE 12
HAHIHTOZORINFS7} 0.0
setEant 58
#3E7HED) 77.0)
J|ZotE 499.1
gz 3221

R BA AR, MBS

ROYFE
2025 2026F
45740 47463
15738 15710
4658 4310
3256 3425
6386 6495
30002 31753
22571 24300
3165 3016
69.2 538
00 00
228713 23702
10028 1,0044
45 45
1722 1826
4488 4488
12844 13658
7190 7200
365 3365
00 00
22867 23761
47 47
11304 1,1304
4368 4368
04 04
6186 7079
21909 22803
%38 938
15307 15329
10052 1,066
2025 2026F
211 3371
74 1189
1865  19%0
255 230
(175) 76
(139) 00
257 46
(1195)  (21.2)
(199)  (481)
928 56.3
(1415 (3033
(3465 (3713
52 00
(46) 149
189 213
1855 318
(1505 (515
459 (685
1500 00
00 00
96) (307
(745 (379
(04) 0.1
00 00

73 (02)
1425 (348
3233 4658
4658 4310

2027F
49253
15796
ana
359.3
657.7
33457
26033
2861

15340
10168

2027F
3640
1428
2077
53
(10)
00
17
(232
(555
662
(3155)
(3895)
00
155
216
369
(54)
(685)
00
00
(307)
(378)

2028F
51286
1,609.1
4068
3791
669.7
35195
27864
2686

208F
3936
1595
w8
251
(16)
00
05
(267)
(620)
710
(3327)
(4096)

fz20/9)

HEZ0[AE (%)
el
Yoy

S4E (%)

SHOIAE (%)
FYekE]

282Y

7E1ZYAEY

4 9 B[Ry
ARiAEA oY

B

AEAROY

SR
72019

3UE (%)

£0[4E (%)

(AR F71=01e]

(BIAFF) S7 1201
SEE0

(A3 EZ01Y

(BRRF)EZ200
EBITDA

3UE (%)

EBITDA 0[2/& (%)

=9 EXXE
128 24
EPS (7809, 2)
EPS (RH{20[2), &)
BPS (1227, 2)
BPS (AHHALE, &)

EV/EBITDA (H))
A ()
9L (%)
94
EBITTDA O|2Z (%)
0PI (%)
2014E (%)
ROA (%)
ROE (34012, %
ROIC (%)
oy
=g ()
312 (0
#2018 ()
Ot (H)

2024
40443
(05)
28488
1,1955
296
10384
157.1
(113)
39
(493)
(368)
(134)

2024
8,689
8969
235981
226,268
3300
128
124

2025
42160
42
30726
11434
271
1,0339
1095
(303)
26
95
(200)
358
52)
100.1
287
na
00
na
(129
17
723
09
923
84
58
3215
(109)
76

2025
7,638
7,734
245,764
235468
3300
150
148

2026 11& 12¢

2026F
44280
50
31728
1,2552
283
1,036.1
2191
100.1
49
(52.1)
(458)
(17)
46)
167.1
481
1189
00
1189
66.6
27
1197
(07)
1741
170.1
41
4381
363
99

2026F
12878
12,957
258,139
247,731
3300

2027F
46442
49
3,306.6
13375
288
1,1002
2313

2027F
15518
15455
270,321
259913
3300

2028F
49029
56
34827
14202
290
1,164.1
2560

2028F
17,328
17,365
284312



COMPANY REPORT =Hiwsc 2026 11& 12¢

EXtold % SEFIE F0|

20Uz c(280360) Ut Sakop 2E I 121Eg %)
5 (&) a2 WA
00000 s 2024 118 42 o4 18000 (378)  (339)
20254 018 16 Ofj4 150,000 (24.5) (17.5)
160,000 Trading BUY 20254 058 12 Ofj4 140,000 (16.2) 9.6)
20254 11¢ 13¢ o/Ezat (16.0) (3.1
120,000 - 202614 058 11 Oi4=| 160,000 (339 (24.0)
20264 08g 10 Ofj4 170,000 - -
80.008 724 11725 126 %
—— =837} (313)
SHYTCII} (243)
B2 (%)

T RRTIL RIS ME VIRI2 671E VI

>
o

10k

im

IS

r
I

2 218t Premier 21MX| 8169



COMPANY REPORT =Hiwsc 2026 11& 12¢

& Compliance Notice

0| 24201 ARYE| LHGSS £910] 24 HEIop) H1S§5k IO, Qo] HEIst QIZi0lLE ZHIg0] AHEIISS SIRIBLICH (A: Z44E)
2 2B B AR Al 1601 47| Sl 22 SR ) R F2ki2 20ft 20) el

A2 BEY S YA 487] BAf0] 24| 52 1% O/ 93k UR| 4ALICE

AZABL S ZAA T A7) S s 4] U FARRANAO ChSIO] T TAISIOI0F & AR OfSHRIZADE 9100, 3340142 AiATzio] Slof ofc

* & o o

3 S BATIE S0l SR QAUIC
* YRS 7] AU 47| Sl 71320 et SNSRI opig el ek 9o ol NEABY 81 Aol o U FARA WA

ol 242
[ 4 9lony, £X1S SE3H 2H0| OfLe} Expel ECO] Mt el HUAES SHOR B UBLICE W F20| Mol X0 252
0| THHOZ B}A|7| HIRILILH,

2 2
¢ 2 ZARMIEE YAF 240] BH510] HHEEL= 2R R Ofiiet Z20|= A 512 210 ZAL CHOY, AHHHE E 4 SELICE

¢ O RO 424l 0% ol * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
zo * TedngBUY: T CHYSOIB0I10%-410% ¢ BT USU AR LAS0l SO0l ADIE JizO2 BB ¥R
5% . 5o 2 018 49801 1010 W o 24 o Abieln) @S0l Sx10R710] AVKEY T120Z Reduce?t SR 32

* 2218% G $E0| -20% OfF

F ASIEZZH SLUHA E2ST H[E (20264 11€ 10U 7|2)
oi4 @)  9%677%  TradingBUY @)  072% 2 (3 251% &4 (%) 0.00%

—_q



