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EXQIA(SR) Ofi=
SEF7H4%) A 1,400,0008
SIRZIH25/7/31) 996,000
MBS0l 40.6%
HH0|2l(25F Alotel) 3,752

Consensus FR0|2(26F A1) 3,102

EPS SEE(25F,%) -99
MKT EPS MZZ(25F,%) 25.2
P/E(25F %) 239
MKT P/E(25F x) 11.9
KOSPI 3,245.44
A7) 51,357
USHTAL(HOIT) 52
REFAHIE(%) 62.6
Q=201 ERH|IS(%) 441
HIEK12M) LZtpolE 0.71
523 A[X7K2) 259,962
522 | 1IKS) 998,000
(%) ™ 6M  12M
7t 175 1529 2512
ATt 112 9.1 199.8
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KOSPI
370

320
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2Q25 Review: BH0|2] ZHMA 20% &=

2025 D= 62X 2,73623 (+169% YoY, 744l ChH| -3% otal), 0| 8,644
2E (+156% YoY, OPM 14%, 7idl CiH| 20% 4=2)22 A 7|HXIE RXSUC
FQ TAMA Y3 Q012 1) BUE KO/HR HE 37I, 2) B=dH0 T2
H2|X| 24}, 3) 7HYH|/HHH] 0|H (1H25—2H25)0[Ct, 4) SteteM 5 HAXISIAL
SHX S0|T Lol Hel Y0192 7,765 (OPM 12%)0]ct.

XA THE 17,7329 (+33% YoY), ZX0|2 5443242 (+113% YoY,
OPM 31%)22 FAL XS A WIHE2 6,898%E (+21% Yov), S0
ol 75992 (+48% YoY, OPM 11% FH)0ICt. AZHHSE/120mm AFEZT
S S 2A2 +H0| HHEACE +EHE2 12 8342 (+159% YoY), &
0|2 4,784% (+128% YoY, OPM 44% FH)9= FHICt Z2AS K9 182/

27t §E A OIHE/2F KO HEWE SO| HEA. Loky Mol Al gt

=
=]
HO[AUE 26%, +EOIR 36% +&2= FHIIC

09 ™ o2 o0

S8 AE, 45712 stivl= o EC

ofthY|= XYt £29| QoQ 82 KIM5| RESICY 2H25 it HEA2 5.9%
2 (1H25 CHH| +101%), HYOI22 1,550 (+102%, OPM 37.2%)S OfiAst
Ct. O JHUH|/ LIS LY 4025 Yt +EOR2 40%Lf 259 S
KO/HT EEUE 722/80t (I1E 722/72H)=2 HEU. 3,4=27] 22t K9 16
2/TF 200, K9 182/T7 21H= HIGHD], OIHE/2F KOk HE0] AIXEH
N =22t 23k 50 A0 +3 22 25EEH 2630 o HE 2o=

/|CHolt, S F8 SH2= HE /tsd0| 2242 HYO|.

SXIOA ‘M, SHZFT} 1402RUOR 16.7% 41

EXfOA ‘e, SEF7HE 71E 1202HA0IA 140THECZ 16.7% ASSICE 1) X
2 HEU A (7201-800), 2) $HeteM SAA HiHo| M2t 25F YYO0|AUS
10% ASion, 324 Wof 150 YESE 2 iH] XA +13%, FBLF
26% &MLt 26F/27F Implied P/E= 22} 224/19812 §t2| X1 F17t0|Ct.
ZA7| (128) 2023 2024 2025F 2026F 2027F
OHE (M) 7,890 11,240 27,771 31,215 34,030
Yol (M) 594 1,732 3,752 4,583 5,383
YHOIYUZE (%) 75 15.4 135 14.7 15.8
=0(2) (M) 818 2,299 1,986 3,120 3675
EPS (&) 15,886 46,183 41,615 62,595 73,730
ROE (%) 25.6 53.9 368 429 35.0
P/E (8H) 77 7.0 23.9 15.9 135
P/B (tH) 1.8 30 83 5.9 42
HiZSoE (%) 14 1.1 03 03 03

F K-IFRS 912 71, 20122 XHEZE 7% 2019
R2: BASHOOIZATOLL, DA 2AFIE
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H 1.2025 &H H0|= (SRt
2024 1025 i 2Q25 ) IJI_EHOII&' : ) a_w1¢ :
WHEX| QoQ (%) YoY (%) FHR| X10] (%) FHR| X10] (%)
&Y 2,335 5,484 6,273 14.4 168.7 6,539 -4.1 6,490 -33
pifealof Bl 337 561 864 54.1 156.3 689 25.5 719 20.3
X[Ht=0]2 147 87 201 131.6 36.3 482 -58.4 359 -44.2
HAH0|2UZ (%) 144 10.2 13.8 36 -0.7 10.5 32 1.1 2.7
20[21Z (%) 6.3 1.6 32 1.6 -3.1 7.4 -4.2 55 -23
A2 o Clind
gaex 562 495 649 31.0 15.4
RIAfeRAt 1,333 1,157 1,773 53.2 33.1
SIBIA|AE 658 690 768 1.3 16.7
X2 0HOINSH 2lAXIME
I 24X x| HESE (SRt
New ol % Chg.
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
XSS 112,433 120,221 124,332 116,392 119,395 112,800 -3.4% 0.7% 10.2%
STRT/OFEN () 40 39 3.7 42 38 33 -3.6% 1.3% 10.7%
OHEY 27,774 31,218 34,034 27,453 31,806 34,495 1.2% -1.9% -1.3%
pesfealof Bl 3,752 4,583 5,383 3411 4,627 5,261 10.0% -0.8% 2.3%
OPM (%) 135 14.7 15.8 12.4 14.5 15.3 1.1%p 0.2%p 0.5%p
X[Ht=0]2 1,986 3,120 3,675 2,274 3,297 3,786 -12.7% -5.4% -2.9%
NPM (%) 7.1 10.0 10.8 83 104 11.0 -1.2%p -0.4%p -0.2%p
EPS (&) 41616 62,595 73,730 47,657 66,147 75,955 -12.7% -5.4% -2.9%
XE: OAOMSH 2IARIMES
E 3. Ju4N HMUX| (HA)
= 25 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25F 4Q25F| 2024  2025F  2026F  2027F
ESS SIS 66,103 66,485 67,120 73,951| 104,911 106,603 108474 112433| 73951 112,433 120,221 124,332
4IeE 28897 28944 28995 30512| 31,128 31,1778 31,216 31453| 30512 31453 32,335 33,340
NI 29815 30270 29,928 32370 31,734 31,736 30,729 33236| 32370 33236 34885 32,865
ICINESE 7050 6968 7924 10558| 10520 10,085 11,268 11,651 10558 11,651 11,870 11,227
WE=oto] 340 303 274 511 489 455 416 657 511 657 762 872
seteM 31,040 33149 34853 35436 36436 40,369 46,027
&Y TR 1449 233 2631 4831 5484 6273 6,764  9252| 11246 27774 31218 34,034
§IeE 444 562 478 595 495 649 545 648 2079 2337 2725 2962
RiAfgsat 657 1,333 1656 3365| 1,957 1,773 2006 3893| 7010 8830 10451 11,420
ICINESE 543 658 628 946 690 768 1,024 1399 27776 3881 3982 5007
WE=oto] 32 47 a4 48 40 a4 54 59 171 198 245 248
seteM 3143 3294 3284 3430 13,151 14,138 14,817
MEE (%) FF| -12.4 543 61.9 56.0| 2784 1687 1571 915 425 1470 124 9.0
§IeE 13.7 40.0 225 389 1.7 15.4 14.0 89 29.1 12.4 16.6 8.7
RiAfgsat -220 1220 1171 74.4 763 33.1 21.1 15.7 69.6 26.0 184 93
SISIA|AE 236 7.8 36 214 27.1 16.7 62.9 47.9 14.0 3938 2.6 25.7
ISETY 325 21.9 75.4 28.4 263 -6.2 239 23.0 365 15.7 239 1.0
seteM 376 29.9 215 54 22.0 75 48
Felo|e 18 337 477 892 561 864 875 1452 1725 3752 4588 5383
YoY (%) -90.7 7278 4577  222.1| 30604  156.3 83.4 626| 1458 1176 223 17.3
OPM (%) 1.2 14.4 18.1 185 10.2 13.8 12.9 15.7 15.3 135 14.7 15.8
X[Ht=0]2 -13 147 318 1,846 87 201 570 1,128 2299 198 3,120 3675
YoY (%) MAPMEN 441 EXPHE 1,048.7 | EAIHE 36.3 790 -389| 1812 -136 57.1 17.8
NPM (%) -0.9 6.3 12.1 382 1.6 32 8.4 12.2 20.4 7.1 10.0 10.8

Rrz: OIS 2IMRNE]

2 Mirae Asset Securities Research



Rl (Y EESHYES 2025.8.1

H 4. SOTP #R0flo|M

()] H|Z
HAHTIX| A 64,629 —SISIA|AH] Stste M, WERIO0L0| X|2|
RIAfEAL 64,230
NOPLAT 2,097 | -25~26F XIAAr HA0[FEHOLIE 20% K
Target P/E 306| -2 XA I 25~26F P/E (71& 27HH)
=l
ggex 399
NOPLAT 17| -25~26F ST HAO|PEHOIMIS 20% X
Target P/E 30.0| -S2Y SN m0f 25~26F P/E (71Z 244H)
SRl 20%
HIGI7 x| | 8,017
Bh5tA| A 2,676
A5 11,335 -7/31 &7} 7|1&
NS 47.2%
g 50%
5t51Q M 5,249
A71E 34,533 -7/31 B9t 7|1=
NEE 30.4%
Sl 50%
ME=0}0| 91
A7tE 544 =7/31 &%t 7|1=
NS 33.6%
g 50%
N 2,116 2025 &XF0 83 = 4222 XL
ESSPY 70,5129
FA A (HF) 49,848 ~QAEXL AZREISY 4 4,267,2005 g1
SE371(8) 1,400,000 -7|&E 1209H CHH| 16.7% A3t
SXHFIt () 996,000
A5 40.6%
EPS 25F 41,616
26F 62,595
27F 73,730
Implied P/E 25F 336
26F 224
27F 19.0

Rtz DO 2IMRIE

E 5. Xjgdut 7tx|28 Yoto ER00|M2 05| Y (&oied, o)
= = gejol2l NOPLAT SiXf AI7EEY Impiled P/E 25 A7IEY Impiled P/E
Kpeggat 25F 2410 1,928 51,357 266 70,511 36.6

26F 2,832 2,265 51,357 27 70,511 31.1

27F 3,201 2,561 51,357 20.1 70,511 275
TAF 25F 3,752 3,002 51,357 17.1 70,511 235

26F 4,588 3,670 51,357 14.0 70,511 19.2

27F 5,383 4,306 51,357 1.9 70,511 16.4

Z:NOPLATOZ P/ES APHSH Z{O2 | WiR00|M HO|29| EPSZ A5t P/E 2t RO|7} QS 4= US
At&: Quantiwise, O[Z{0AISH 2IMXIME
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E 6. 22 0|0] 2R00[M Eo|=

2025.8.1

s= e AZEE | F7t $UE (%) |HEY YEE (%) JUOIUE (%) | ROE (%) P/E (X) P/B(X)  |EV/EBITDA (X)
E®)| 1M YID| 26F 26F| 25F 26F| 25F 26F| 25F 26F| 256F 26F| 25F  26F

&= StSlo0{=ZATOIA | 514 175 209.8| 1293 89| 120 132| 236 234| 289 228| 61 48| 181 154
R ELE 220| 28 3064| 275 234| 177 190| 319 313| 280 207| 79 57| 204 156

LIGHAR 138 163 1848| 215 193] 91 102| 221 253| 466 345 95 78| 300 230

SISHA|AE 12| 24 1628| 303 150| 61 79| 71 97| 604 407| 38 36| 302 233
EEEeE 92| 52 721 119 324| 82 93| 138 189| 368 237| 48 41| 216 155

ey 88 187.2| 441 198| 106 11.9| 197 21.7| 401 285| 64 52| 241 186

Rlatebat - 2lolnet 1275| -2.6 1832| 293 336| 157 169| 274 323| 592 399| 152 118| 328 234
HZCoL A 117.1 70 185 70 40| 103 108| 182 190| 206 184| 35 33| 147 136

BAE AJARIX 1004| -42 573 80 60| 107 11.0| 183 187| 240 216| 44 41| 147 136

ey 01 863| 148 145| 122 129| 213 233| 346 267| 77 64| 207 169

SIEUE GE 4044 63 640 166 11.0| 209 214| 344 417| 466 402| 158 16.2| 306 275
RTX (P&W) 2956 85 369| 59 59| 127 132| 128 136| 265 238/ 33 32| 182 168

MTU Ofl0{= A 323| -02 169| 148 95| 145 144| 236 21.8| 220 209| 49 41| 128 120

I 48 393| 124 88| 160 163| 236 257| 317 283| 80 79| 205 188

A& Bloomberg, O[2HOIAEH 2| MXIHIE]

O™ 1. 12748 M P/B WHEXE O3 2. 12748 MW P/E HEXIE
) ——ROE(Fwd.12M, Xlt) ——P/B(Fwd.12M) X (;(Z) ——P/E(Fwd.12M)
30 [ 6
60
2% | 5
A 50 |
20 |
{5 40 | |
15 | » 0 i +25D
10 : - 415D
11 20 . Avg.
5 | Y _ -15D
-2sD | O 10
WS -

ey 0
11 12 13 14 15 16 17 18 19 20 21 22 23 24

1M1 12 13 14 15 16 17 18 19 20 21 22 23 24

Xt2: Quantiwise, D|ZOIMSH 2 |IME Xt2: Quantiwise, DI2{0IMSH 2IMXME
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T2 4. KA S5TT L) U2/48 72

&8) YA ARHD () —0-g aFER/EY R) ¥ &) s wdE
40 . 112 35
35 30 -
30 25 |
25
20 | 22
20 | 20
15 |
15 | 13
0L 10 |
5 | m B I
2017 2019 2021 2023 2025F  2027F 2020 2021 2022 2023 2024
X2 BHEHOIZAHO|A, OHOIAISE 2/MME XE: BSIIIZALO|A, DIAUASH 2IMEIIE
J3 5. XYWL /45 1S Y S+EHIS J8 6. X[&Eat JY0|2] & HHOIUE 0]
(=9) — HEAF LY (L) HEAL 2% (1) (%) =) Lt Yol (L) ~0—44 OPM (R) (%)
12 - —O—2EHE (R) 58' 70 35 r 273 271 28.0, 30
58
10| 55 ¥ T 60 30 |
1 25
ol .7 150 25 |
3 g 1 a0 20 120
6 26 28
22 4 41 30 1.5 115
4
13 12 2 120 10 |
) 110
0 10 05 |
0.2 0.6
0 0.0 : : : : : : : 5
2017 2019 2021 2023 2025F  2027F 2020 2021 2022 2023 2024 2025F 2026F 2027F
X2: BHBIIZAO|A, DIUASH 2IMEIIE X2: BHEIIZAHO|A, DRAMSH 2IMEIME £
7. YL uof| mE MAF GYHOIUE i J8 8. gk & D=NE HE: £
(%) — HEA THEH|E (L) HEAF AEH|E (L) (%) () =B2= K9-Batch| = ZZUE K9-Batch Il = B2t= K9-Batch Il
70 - —— At OPM (R) 518 300 EHE MP-Batch | = ZZE M2-Batch Il = 0]HE K9
33 K9 Z0tL{0F K9 = 5% Y
60 - 250
%0 ¢ 200 =
r [ 1 ()}
48 25,
40 | o4 I 18 %
150 | @
30 B -
100 | 49 54 18
20 - =] e
10 | 50 | ¥ 72 72 76 72
0

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

A2 HlO|{ZAH0[L, DIZHAISH 2| IME

2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

Az AREE, DRHIMSH SMRHE £
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V[ EESEES 2025.8.1
Ofl &t ZEEOIAIMA (228 Ofe THFAENE (22F)
(Ho) 2024 2025F  2026F  2027F  (&odg) 2024 2025F  2026F  2027F
[TET 11,240 27,771 31215 34030 QEXK 22868 26942 31,908 37,280
[TEXA 8370 21,319 23704 25569 32 U HIANXM 2968  383% 5614 7391
TEEL 2870 6452 7511 8461  UHERHA L 7[EHH 8876 3,701 4236 5204
THOfH|FH2]H| 1,138 2,700 2,923 3079  R{TXpM 6,290 7,446 8,380 9,378
e b o] ol 1,732 3,752 4,588 5383  J[EtQEXiM 4734 11,959 13678 15307
gedolol 1,732 3,752 4588 5383  HIQSKR:M 20469 21453 22,096 22,703
H|g &0l 915 -603 -91 -91 WATIYEXS 964 1,282 1,642 1,762
=829 -173 -320 -308 206 QXM 8,320 8,663 8,787 9,079
A7 |HS EXpE 105 50 158 14 IS 7,744 7815 7,897 7,985
MPEAIZSAIRI20] 2,647 3,149 4,497 5292  KRAEEH| 43337 48396 54005 59,983
HSAIHOIMH 2 136 718 899 1,068 QEHR 25516 28370 30,012 31,362
A&ARi0]2] 2,511 2431 3598 4233  DHYURHR X 7EHHS 2874 3373 3909 4374
STAIRI01 29 0 0 0 =I28EH 6,566 8,283 9,006 9,572
g7120(2 2,540 2431 3,508 4233  J[EIRSER 16,076 16,714 17,097 17,416
R|Htz= 2,299 1,986 3,120 3675  HIQEER 6,456 7,706 8,247 83813
EIPNL==S 241 445 477 558 NIIZ8ER 4,558 5,370 5,581 5,829
STR0|9 2,598 2515 3598 4233  J[EHIRSEH 1,898 2,336 2,666 2,984
R|Htz= 2,376 1,070 1,630 1,801  EEAH 31,973 36077 38259 40,175
HIX|dHzZ= 222 1,445 2,067 2433  KHIEZX[E 4,995 5,799 8748 12,252
EBITDA 2,063 4,430 5,239 6,024 Xz 240 240 240 240
FCF 815 946 1,679 1,657 =iz 207 -823 -823 -823
EBITDA ORI (%) 184 16.0 16.8 177 0|9z 4,747 6,571 9520 13,024
FAO|AUE (%) 154 135 14.7 158  HIXIFFX|E 6,369 6,520 6,998 7,556
RHiFZT 2012Z (%) 205 7.2 10.0 108 XIE=H 11,364 12319 15746 19,808
ol FSER (22 OflAF FEIHR| Y valuation (22F)
S 2024 2025F  2026F  2027F 2024 2025F  2026F  2027F
gs=oR oIft HZSE 1,393 1,832 2,299 2457  P/E() 7.0 239 15.9 135
271202 2,540 2,431 3598 4233  P/CF(x 6.3 111 93 8.1
HsiEsHI 71 5 1,870 1,767 1,865  P/B(x) 30 83 5.9 42
SERRZT A2 259 445 425 420 EV/EBITDA () 13.9 15.1 12.7 11.0
FEHRAMZH| 72 233 226 221 EPS(®) 46183 41615 62,595 73,730
7|E} -326 1,192 1,116 1,224 CFPS(8) 51,113 90,128 107,626 122,345
HASEO2OISIRMALIHIRHO|HE -903 -1328  -188  -2407  BPS(¥) 108270 119,861 170,167 238,165
IHEMAE L 7|EFRHES] ZAET -1,097 -606 -464 -900  DPS(§) 3443 3443 3443 3443
KRR 2B -882 -906 -935 -998 A (%) 6.3 7.0 48 40
OIS 3 7Bt S7HEA) -78 454 260 251 HIEUE (%) 1.1 03 0.3 0.3
= -219 -828 -899  -1,068  DHEUZIIS (%) 425 147.1 12.4 9.0
EX|gEoR olft 3352 -1,367 -1,818 -933 -1,175  EBITDAZIIE (%) 121.0 114.8 183 15.0
OHRIAHR(ZIE) -577 ~724 -549 712 EHAN0|USTIE (%) 1914 116.7 223 17.3
SHRIAZLANST -149 -379 -309 -308  EPSZE7t2 (%) 190.7 -99 50.4 17.8
7|2 8RO ZUAETh -897 -360 -167 193 OiEAE EEE (3) 2.1 47 9.1 83
T EIEXES 256 -355 92 38 MUAKE SIS () 25 40 39 38
TRESOR QIst HFSE 1,066 166 596 615 UM e (=) 6.4 12.0 12.0 115
Y7128/ SIHLD) 6,928 2,463 934 815  ROA (%) 8.1 53 7.0 7.4
REEO| ZIHZA) -0 -1,030 0 0  ROE (%) 53.9 36.8 429 35.0
HiE=2 X5 -120 0 -171 -171 ROIC (%) 15.1 18.2 175 18.0
7B e -5,732  -1,267 -167 -29  HiHIS (%) 281.3 292.8 243.0 202.8
#30| 57} 1,161 869 1,778 1,777  Q=HIE (%) 896 95.0 106.3 118.9
pESS=1 1,806 2,968 3836 5614  =AIRIS/APIXE (%) 65.7 743 524 36.4
7|5 2,968 3,836 5,614 7391 EXHE0|Q/ZSHIZ (x) 7.1 74 84 93

N2 SO ZAH0|A, DHUAST 2IMRKIE
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Rl (Y EESHYES 2025.8.1

EXto U SHZT} HEZ0)

AR Exto 2E57KE) 2R (2 statolof2 o]~
THAZII0H] =) 30(EA)F | 1,500,000 -

SISIOIO{ZAHO|A (012450)

2025.08.01 RN 1,400,000 - -

2025.06.23 Ot 1,200,000 -26.75 -1683 |00 |

2025.05.02 RN 1,181,647 -26.48 -17.91

2025.04.11 RN 925,623 -13.67 -11.70 | so0000 |

2025.02.11 Ot 659,753 -062 14.03

2024.11.01 RN 472,659 -24.63 -12.40 . ‘

2024.08.01 of4 364,494 -11.92 9.17 23.8 24.8 25.8

2024.04.15 Ot 265,870 -12.24 19.44

2024.02.26 Ot 206,788 -393 14.76

2023.09.20 O 147,706 -16.83 533

* 128 A 28RV AE, SESV YAIER 1800 SERVIE HEcke 49 g ZARMNRS| SEY MWK 712ts Y= o

71 el

o 5% 12702 71% HOKIE 20% 01| ETHeo| O HIZE : 8% 12748 717 YERRASE0| ARAUE Ol B7iLE 45
53 Y3 IVIE IE RS -10-10% OISl SO ok FY BT 1218 TIE YBRRYSE0| ARYE 45

S ST IS T OIS —10% OO IR0 O BIEEA | B 118 7IE AEAMHBE0| A Ot 7L of%

Oi<(A), Trading Buy(l), S2(@), (@), =7H—), SEF7K=), Not covered(m)
%2025 5 122 71E0=2 EXIOf 2271 H2(Trading Buy 2174 AK)
* S 12712 71E HUAUE 10% 01y, 20% 0|2t2] F7HAE0| OiME= E52 SSFARMAL M0 M2t T = FE AHC= MAR

ExfelAa Hg

[TBS(iTES) Trading Buy(0li) SEUEY) o=
84.91% 5.59% 8.94% 0.56%

*2025H 06E 302 7IEC=2 22 1Ht S8FARE0 ot SHet 2I2Y FAS32 HIE

Compliance Notice

- GAkE K= 2R A SEI0I0ZAHOIA S(8) 7IZARICRE Sh= FAYUEZHO| ol FSISSHLPYFE S5t ASLICE
- JAtE E A= E MBKOIA AR A2t A0 SlsUC
- = A=E 2t (HERAEE A=AEY ol ZARRY RIS S 8FAE & B2E ERoHL UK EEUL

- = Az 2R9| Bt U0|Lt 7HIGI0| OfEe|AE9] 90| FafolH UPERiZS SRR,

= SMEMNEE M| SMRIMED Mg+~ Us A1z X FESHE A2 20|, AP T F2HE0|L 2FtEE BHY + gle0 = SAA Aol HEH
H5H0) = MEHO|Lt FXAAIZ0f THE 2F AHS ofAl7| HIFUD M2t & ZARRMARE 0TS AR 120 SHEX Zn0)| e HA ML
SUNEE MEE 4 YSULE = ZMEMNZEY| NHIAER A ACDZ FARS| 5f2f GI0| 2T SH| & e 4 FSLIC
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