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A 2025.11.26

B 28. RHIY Xg++E 17% 78 Al 2 AYUA 264 X HE =4 (i)

wolE | AWADE FYE fHoIE | FIFIRAAE AZEA HRe= | 4EAUX Hoju|A
A 02 2,761 1,637 3452 596 460 298 425 178 364
SHIREH] ZA| H|2) 2476 844 1,859 443 353 168 195 84 42
HIE 90% 55% 54% 74% 7% 56% 46% 47% 12%
DHIY X[2442(30%) 743 253 169 133 106 0 58 0 13
DHY X[2442(17%) 421 144 % 75 60 -32 33 -16 7
7|E g0 360 35 1272 13 -47 188 65 -60 -5
7= gelo|ys 13% 2% 37% 2% -10% 63% 15% -34% -1%
A FYoly 682 145 1,345 70 -1 220 91 -44 0
A Flollz 25% 9% 39% 12% 0% 67% 21% -23% 0%
Yol S714 322 110 73 58 46 32 25 16 6
Felo|dlE AMEE (p) 12% 7% 2% 10% 10% 4% 6% 1% 2%
FH0[S] B71H/A17kEH 7% 3% 1% 7% 3% 1% 5% 2% 0%
0|9 7o 24 82 55 43 34 24 19 12 4
0|9 B71lx15 3,621 1,235 824 648 516 360 285 179 62
0|2 Z71lx15/A17 154 81% 28% 7% 77% 36% 17% 54% 22% 3%
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B 29. BHIY Xg++E 17% 78 Al 2 AYUA 261 4 HE £d (i)
wolE | AWADE FYE fHoIE | FIFIRAAE AZEA HRe= | 4EAUX Hoju|A
A 02 2,840 1,799 4738 707 683 243 402 196 708
SHIREH] ZA| H|2) 2414 699 2,023 559 459 175 192 77 36
HIE 85% 39% 43% 79% 67% 72% 48% 39% 5%
DHIY X[2442(30%) 724 210 199 168 138 0 58 0 1
DHY X[2442(17%) 410 119 113 95 78 -33 33 -15 6
7|E g0 450 323 1,247 73 83 148 48 -57 226
7= gelo|ys 16% 18% 26% 10% 12% 61% 12% -29% 32%
A FYoly 764 414 1,334 146 143 182 73 -43 231
A Flollz 27% 23% 28% 21% 21% 66% 18% -20% 33%
Yol S714 314 91 86 73 60 33 25 15 5
Felo|dlE AMEE (p) 1% 5% 2% 10% 9% 5% 6% 9% 1%
FH0[S] B71H/A17kEH 7% 2% 1% 9% 4% 2% 5% 2% 0%
0|9 7o 235 68 65 55 45 25 19 11 4
0|9 B71lx15 3,531 1,023 970 818 671 374 281 164 53
0|2 Z71lx15/A17 154 79% 23% 8% 97% 47% 17% 53% 20% 2%
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A 2025.11.26

E 30. 27| ¥ a7 A% My (et
1Q24 2Q24 3024 4024 1Q25 2025 30256  40Q25F 2023 2024 2025F 2026F
=t 971 87.0 93.1 890.6 89.0 110.0 1274 98.8 365.6 366.8 4253 401.7
(% YoY) 41.6% 240% -207% -18.1% -8.3% 26.4% 36.8% 10.3% 24.1% 0.3% 15.9% -5.5%
PC/2& 44.6 37.2 36.9 37.6 36.4 57.5 58.7 435 1721 156.3 196.1 174.6
SHKA 44.2 40.3 457 43.0 453 44.0 58.6 46.8 183.3 173.2 194.6 192.2
7|Ef 8.3 9.5 10.6 9.0 7.3 85 10.2 8.5 40.2 37.3 34.5 34.9
FYHIZ 82.2 82.3 86.7 82.7 788 914 100.9 88.8 334.0 333.9 359.9 350.3
Q1| 40.0 39.7 38.2 39.3 36.6 41.8 36.6 375 162.9 157.2 1562.6 156.2
WNEE= 225 225 25.7 23.7 24.8 30.7 453 32.0 86.8 94.4 132.8 136.3
ORI 8.3 8.3 104 8.0 56 83 8.4 8.6 48.8 35.1 30.9 334
D&A 4.2 4.2 5.0 4.0 5.6 35 34 34 18.8 17.3 16.0 13.8
7|Ef 7.2 7.6 74 7.7 6.2 7.0 7.2 7.2 26.7 29.9 27.6 28.6
ol 14.8 4.7 6.5 6.9 10.2 18.6 265 10.0 316 329 65.3 51.4
(% YoY) 1085.2% M -681% -542%| -31.1% 291.8% 309.5%  46.2% 61.5% 42%  984% -21.3%
FHOIAUE 15.3% 5.5% 6.9% 7.7% 11.5% 16.9%  20.8% 10.2% 8.6% 9.0% 15.4% 12.8%
X|ufz=z==0(2} 17.9 78 14 -24.7 73 14.0 259 8.0 487 24 55.3 411
&0|2E 18.4% 9.0% 1.5% -27.5% 8.2% 12.7% 20.4% 8.1% 13.3% 0.7% 13.0% 10.2%
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A

B 32. 29 AY 7|Y Valuation

2025.11.26

(M, Y, %)

AZHE PER PSR PBR EV/EBITDA OPM

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
FHE (KR) 12,109 12.7 10.4 3.8 3.2 1.6 1.4 6.7 6.2 411 375
AZEY 2,167 125 18.3 7.3 9.9 22911 2009.3 7.7 10.9 63.3 62.8
soks 4,452 14.2 14.3 1.6 1.5 0.8 0.7 10.3 9.2 1.9 13.0
QMAZE 4,373 18.2 14.5 2.8 2.2 1.3 1.2 204 7.0 2.2 14.8
oA 2,393 - 15.9 7.0 3.9 3.0 25 - 11.8 -7.1 24.7
7171 A= 1,425 - 205 29 2.1 1.0 1.0 764 16.6 -6.8 7.5
HERAYE 1,113 7.9 6.5 1.6 1.4 0.9 0.8 35 3.1 320 32.0
dZEAY= 833 - 32.2 45 3.0 3.1 3.0 - 17.2 -12.9 9.5
AHol= 847 30.6 14.6 1.4 1.2 1.8 1.6 245 1.1 1.7 9.0
He®= 531 12.7 12.8 1.3 1.3 1.0 0.9 4.0 42 13.7 134
EA (US) 74,131 235 21.8 6.3 6.0 74 6.6 18.1 171 291 29.6
Hlo|Z& 64,259 70.6 30.2 6.7 4.8 13.7 10.8 46.3 228 12.9 18.6
HEIE (JP) 162,669 37.9 296 7.3 6.7 5.4 49 35.4 248 17.6 243
Lol 32,651 344 29.6 7.3 6.7 6.0 52 19.8 17.5 27.6 295
e 28,976 30.5 26.8 6.6 6.1 2.9 2.7 15.9 14.9 29.7 296
gittold= 27,816 22.9 211 2.3 2.2 3.4 3.1 12.1 11.1 13.7 14.3
U= 19,748 30.5 26.7 11.2 10.1 6.3 5.4 238 211 40.7 416
ES G GEES 10,850 37.9 324 3.9 3.7 3.3 3.1 16.0 15.7 16.1 15.5
niy[=EAnkcs=FES 6,744 20.7 211 8.0 7.8 2.9 2.7 18.5 19.5 37.9 37.0
ALO|HHOO1HE 6,610 18.7 16.5 0.8 0.7 3.1 2.7 7.8 74 8.2 8.4
{2000} 2,784 9.2 11.6 1.9 20 1.0 0.9 6.5 8.2 21.0 20.0
45 1,596 20.1 19.2 1.7 1.6 1.0 1.0 1.4 12.8 12.1 1.4
HME (CH) 1,083,700 204 17.9 6.9 6.3 44 3.8 17.3 15.5 33.0 34.8
4io|= 130,128 16.3 15.4 55 5.1 3.9 3.3 12.3 1.4 325 32.9
M7IatE 25,984 221 15.4 3.3 26 43 34 15.1 105 18.0 20.9
MNOIHEHEN= 14,847 31.6 18.5 13.8 9.3 4.9 4.1 28.3 16.9 44.9 51.8
ZUHER=Z 9,494 21.0 171 7.8 6.4 5.2 4.2 17.6 14.4 38.7 40.1
372UEHEE 9,398 15.0 14.1 26 24 3.2 2.9 12.0 11.3 19.6 19.7
AADE 7,877 22.5 205 3.7 3.2 1.5 1.3 6.7 54 22.3 246
XD 6,381 18.7 15.9 4.7 4.1 75 53 16.2 13.0 274 28.3
20IAA 6,137 37.0 17.8 4.2 3.0 4.1 35 20.6 11.6 15.1 206
XHEHHERNZ 6,469 19.0 16.5 5.2 4.6 54 47 1.4 10.2 39.7 39.8
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A 2025.11.26
Ofled EAAHLN (29) Ol THRMEHE (22
(Alofe) 2024 2025F  2026F  2027F (Mol 2024~ 2025F  2026F  2027F
S 367 425 402 433 QEKMt 314 368 414 468
&7t 0 0 0 0 33 U SRR 17 100 144 196
EESE 367 425 402 433 OhEAHH U 7IERA 0 0 0 0
THOfH 22| 334 360 350 365  KHTARA 0 0 0 0
ZHHA0| 33 65 51 68  7|EtRSARM 197 268 270 272
paly el 33 65 51 68  HIRSAIM 306 308 304 305
H|E &0l -28 4 0 0 HAHAVIHEXS 22 23 23 23
=829 5 6 8 9 REXM 87 86 86 89
A7 |YES TR -1 -2 -8 -9 SRt 100 92 87 86
MITIASAI AL 5 69 51 68  ARMEA 620 675 718 773
HASAMLHOIM IS 12 17 10 14 |32 81 81 81 82
AEAH0IQ] -7 52 41 54 OHRURHSE X 7[ERHE 14 14 14 15
SHAR0I9 0 0 0 0 =IZ8EM 1 1 1 1
271201 -7 52 4 B4 7EIREEA 66 66 66 66
NI B 2 55 41 54 HIQSEA 20 24 24 24
HIX|HHF5 -9 -3 0 0 =85 3 3 3 3
E17z0[ 2 52 41 54  7|EH|SSEAM 17 21 21 21
NI B 11 325 257 339 RxEA 101 105 106 107
HIX|HHF5 -9 -273 216 284 XX 487 543 584 638
EBITDA 50 81 65 81 XE=2 1 11 11 11
FCF 32 78 51 61 XEQNZ 130 130 130 130
EBITDA OIEIE (%) 136 19.1 16.2 187  O|doiZ 421 476 517 571
HAHOAS (%) 9.0 15.3 12.7 157  HIX[HHESX) 32 28 28 28
RHZEEHL 20|2F (%) 0.5 12.9 10.2 125 XEEA 519 571 612 666
oy SFSER (2 o4 F=E7HX| ¥ valuation (22
o) 2024  2025F  2026F  2027F 2024  2025F  2026F  2027F
geszo2 oI5t HFEE 34 81 56 68 P/E(X 1736 9.7 13.0 9.9
71201 -7 52 41 54 P/CF () 5.9 6.8 9.2 7.4
HEEH|187 124 77 26 17 18  P/BK 08 0.9 08 0.8
SERMZT 2] 5 5 5 5  EV/EBITDA () 4.4 3.0 3.0 1.8
DERAAZH] 13 11 9 8 EPS(®) 109 2529 1,883 2478
7IEt 59 10 3 5  CFPS(%®) 3202 3578 2645 3307
HHSEOROISIXIAMUSRHO|HE -26 14 1 1 BPS(8) 24813 27341 29224 31,702
OiERE 2 7[EREe] ZAME7T 2 0 0 0 DPS(®) 0 0 0 0
KX ZAEIE 0 0 0 0 HIZMEF (%) 0.0 0.0 0.0 0.0
IHIRNT 2 7|EtRHRO] B7HZA) 1 0 0 0 HiZAUS (%) 0.0 0.0 0.0 0.0
HOIME R -16 -17 -10 -4 EUEIIE (%) 0.3 15.9 -5.5 78
EXgsoR oI5t #1352 -16 -91 -12 -16  EBITDAZ7}2 (%) -03 605  -188 238
KRERRUHMFS) -1 -3 -5 -7 ETYAU0IUBIIE (%) 42 984  -213 316
SHRMAMNBTN 6 -3 -5 -7 EPSZ7IE %) -95.1 22237  -256 316
Y72 ERML UAMBTH -33 -80 -2 -2 HEXH g (3) 0.0 0.0 0.0 0.0
7 |EIEXEE 12 -5 0 0 MM sEE (3) 25679 25892 24216 25836
HREsoR 25t HFSE -35 0 0 0 DHYXZ sHE (3) 0.0 0.0 0.0 0.0
A7 | ZERO| ZIHLUA) -20 0 0 0  ROA(%) -1.1 8.0 5.9 7.3
KH20| ZTHZA 0 0 0 0  ROE (%) 05 10.7 7.3 8.9
2 X3 -5 0 0 0  ROIC (%) -248 29.8 265 353
7 |EHREE -10 0 0 0 EAMHIS %) 19.5 18.3 17.2 16.0
sige| 57t -13 -16 44 52 [SHIg %) 3874 4565 5084  569.4
e = 130 17 100 144 &ARIZ/RPIKE (%) -430  -B67  -B94  -626
7|2s= 117 100 144 196 EFIY0|Y/ZEHIE () 630 4698 3692 4850
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Al 2025.11.26

EXfI U BEFIL WSE0)

o E =THe, 12IE(%) N o
N TR SERR T e STERROE 0.0 e
4| 29|= (095660)
2025.11.26 Ot~ 32,000 - - 30,000
2025.05.13 IES 30,000 -17.23 -3.33
2025.02.12 O 25,000 -11.89 -2.40  |20.000
2024.11.12 RS 27,000 -28.41 2426 |
2024.08.12 RS 25,000 -16.47 -12.80 ‘
2024.02.14 RS 32,000 -33.49 -23.59 0 ‘ T
2024.01.24 ES 35,000 -25.75 -23.29 23.11 24.11 25.11
2023.11.27 RS 38,000 -29.58 -24.21
2023.08.11 RS 50,000 -38.50 -15.20
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53 Y% 102 71F HOAQE ~10-10% O] S2OI Ok BY &% 1242 7IE UBANASE0| AEAE 4F

S S 1KY T TO4OIE -10% 00| VB0 O BISEA S 120 JIF BEAMASE0l A4S Uil S ot

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*2025 58 129 7|Z=O2 £XIO)A £5871% HA(Trading Buy 274 A1)
*aks 12708 7|E HiUE 10% Ok, 20% OIRte] F71480| OiME= £52 Z8FAEMAL M0 T2t T’ = B8 2HCE Mgt

SAlA HIE

. —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
78.61% 1.73% 19.08% 0.58%

*2025'd 098 302 7Iz=L=2 22 18 S8FAE0 oo SHS 222 FASS2 HIE
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