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EXIIA(RXI) 1]} B
SEFTHAE) A 55,0003
SHRHZTTH25/11/27) 43,950%
S50 25.1%
HAHO|2(25F, £1242) 490
Consensus FH0|2J(25F A2) 489
EPS AEE(25F,%) 2229
MKT EPS SXZ(25F %) 320
P/E(25F %) 9.7
MKT P/E(25F x) 136
KOSPI 3,086.91
A7HEH(AA) 2,641
Hi ENE G LIS 60
REFAHIE(%) 52.8
Q=01 HRH|F(%) 36.8
HIEK12V) Y70l 0.14
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MR FHEOL OFALIE X7 MBS HEs0l SHFIIE 47,0000
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M
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Z2M71(128) 2023 2024 2025F 2026F 2027F
IHE (M) 4,007 4,269 4,429 4,609 4,812
YOI (M) 303 361 490 525 599
FOIAUE (%) 7.6 85 1.1 114 124
019 (M) 43 84 271 285 342
EPS (&) 701 1,398 4514 4,741 5,685
ROE (%) 2.3 43 13.6 13.7 14.9
P/E () 55.2 288 9.7 9.3 7.7
P/B () 1.2 1.2 1.2 1.1 1.0
HHE2IE (%) 2.8 3.0 42 44 47
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OAEEYA 2025.11.28

H 1. DAESTA o7 MM MY (oi2)
2022 2023 2024 2025F 2026F 2027F
1| =gl 4,222 4,007 4,269 4,429 4,609 4812
Misto 1,289 897 917 826 871 921
= 430 295 284 292 301 307
&= 67 72 82 92 101 110
o= 464 288 266 103 82 74
2EE| 79 78 67 65 62 63
7|Ef 249 164 218 274 325 366
Acushnet 2,933 3,109 3,351 3,603 3,737 3,891
AR0(Y 435 303 361 490 525 599
Misto 85 (57) 40 66 81 131
Acushnet 350 360 401 424 444 467
019 453 277 339 517 548 629
L e S ea Y 344 43 84 271 285 342
HRO[UE(%) 10.3 76 8.5 11.1 1.4 124
Misto 6.6 6.3) 4.4) 7.9 9.3 14.2
Acushnet 1.9 11.6 12.0 11.8 11.9 12.0
OHEA(YoY %) 1.3 (5.1) 6.5 37 4.1 4.4
Misto (3.6) (30.4) 2.2 (10.0) 5.5 5.7
=L (10.4) (31.2) (3.9 3.0 3.0 2.0
EEs) 12.0 8.2 13.9 1.4 10.2 92
Ol= (18.4) (38.0) (7.6) 61.4) (20.0) (10.0y
ZHEE| 20.1 (1.8) (13.9) (3.3 @.1) 2.0
7|E} 53.2 (34.2) 33.1 25.8 18.3 12.8
Acushnet 19.3 6.0 7.8 7.5 3.7 4.1
A0|2A(YoY %) (11.7) (30.2) 18.9 36.8 7.3 13.9
Misto (67.7) M X =H 234 62.0
Acushnet 20.0 3.0 11.3 5.8 48 5.2
K|HiF=F2=0|2U(YoY %) 46.1 (87.6) 97.8 222.0 5.0 19.9
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OAEEYA 2025.11.28
H2 DAEEYA I AM A (HA9)
1024 2Q24 3024 4024 20244 1025 2Q25 3025 4Q25F 20254
il B 1,183 1,175 1,049 861 4,269 1,237 1,228 1,088 875 4,429
Misto 243 238 205 232 917 216 216 177 217 826
=U 68 75 66 75 284 73 76 67 77 292
== 18 20 16 29 82 22 22 16 31 92
oj= 86 76 53 51 266 39 22 22 20 103
2E 17 17 18 15 67 17 17 16 15 65
7|Et b4 49 53 62 218 65 80 57 73 274
Acushnet 940 938 844 630 3,361 1,022 1,012 9N 658 3,603
40| 163 140 a3 (36) 361 163 182 132 13 490
Misto 6 3 (16) 27) (40) 2 34 9 21 66
Acushnet 157 143 109 ©) 401 160 148 123 @) 424
MNIEo|e 163 129 78 (30) 339 191 169 125 32 517
XlEiFze01Y 72 56 13 (57) 84 32 36 63 40 271
HAO[2IZ(%) 13.8 1.9 8.9 @.2) 85 13.1 14.8 12.1 1.5 1.1
Misto 25 1.1 7.8 (11.9) 4.4 1.1 15.8 49 95 79
Acushnet 16.7 15.2 13.0 (1.4) 12.0 15.7 14.6 135 (1.1) 11.8
OHEH(YoY %) 6.7 2.5 6.0 13.2 6.5 46 45 37 1.6 3.7
Misto 41 1.4 2.8 95 2.2 11.1) 9.0 (13.7) 6.4 (10.0)
= (14.9) 2.5) 49 0.8 3.9 6.8 0.7 0.8 3.8 3.0
= 55 14.3 9.9 219 13.9 225 12.0 33 8.3 114
o= 1.9 (16.6) (18.8 6.6) 7.6) (543 71.8 (59.4) 60.1) 61.4)
ZZE| (11.2) (12.6) (6.2) 25.7) (13.9 1.2 4.4 7.3 2.3 3.3
Acushnet 7.4 35 84 147 7.8 8.7 79 79 46 75
HAO|2U(YoY %) 1.8 52.4 0.9 K| 18.9 0.4 29.8 412 => 35.8
Misto 456 K| HX| x| HR| 62.0) = = ==y ==y
Acushnet 06 34 10.7 FSIN| 1.3 2.0 34 125 ESIN| b3
KHiZ=2=20|2U(YoY %) 16.6 =] (49.4) ESHN| 97.8 135 53.3 375.1 =5y 222.0
Az OAESZA, O2H0XISH 2| MRMIE
E 3. OJAEETYA Valuation Table (Hog)
2025F 2026F H|1
Misto EH7EX[(A) 939 950
Misto &=0[%/ 117 119
X PER(H) 8 8195 ¥E T
Acushnet X[27}X|(B) 1,803 1,803 [KI2 52%01 CigH K& 74X
Al7pEoH 6,934 6,934
E012(%) 50 50
ir=(0)] 156 156 [GZ-Achsunet
HEAM7IEHA+BC) 2,898 2,909
AT AT 54,836 54,836
HHETHH) 52,848 53,047
HETHI(H) 53,031 12MF A7 ISR M2
EEFTHE) 55,000
ST HEH) 43,950
HE0H(%) 25.1
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DAEETA

2025.11.28

Oflah ZEA0AIMA (220 Offat THEAEHE (22F)
(Hod) 2024 2025F 2026F  2027F (A9 2024 2025F 2026F 2027F
o= 4,269 4,429 4,609 4812  QEXMI 2,462 2,442 2,896 3,303
&7t 2,031 2,103 2,369 2471 &2 4 SiZMR 683 559 893 1,171
IiE£01e 2,238 2,326 2,240 2,341 &R 2 7|ERHA 531 540 608 679
Hofu[Qtet2]H| 1,877 1,836 1,714 1,743 THOXA 1,019 1,035 1,077 1,125
ZEAA0[ 361 490 525 599  J[EIRSAtAt 229 308 318 328
el 361 490 525 599  H|RSKMt 3,074 3,101 3,033 2,977
gz -22 27 23 30 EAVIEXS 196 199 207 216
=829 -83 -90 -88 -79 [t 799 933 866 809
A7 IAS EXREY 62 69 76 83  REApM 1,973 1,891 1,879 1,867
MITAS AR 339 517 548 629  XMREEA 5,536 5,543 5,929 6,280
ASAIZOIMH|S 132 103 110 126 QEEx 1,234 1,172 1,305 1,343
AEAi0( 208 413 438 503  OHRIAHS 2! 7|ERRHS 324 329 343 358
SHAIH0|Y 0 0 0 0 HIIZ8=AM 475 408 510 512
g71=012 208 413 438 503  J[ElpEER 435 435 452 473
AL 84 271 285 342 HIRSER 1,566 1,693 1,606 1,521
HIX|HHF=Z 124 142 153 161 7128 1,245 1,373 1,273 1,173
EXH0|9 425 350 438 503  7[EMIRSEAY 321 320 333 348
AL 226 197 246 283 HREA 2,800 2,865 2,911 2,864
HIX|HHF=Z 199 153 192 220  XEFEFXE 2,005 1,985 2,171 2,408
EBITDA 512 683 705 767 =22 61 61 61 61
FCF 348 373 421 464 NEUN®Z 71 95 95 95
EBITDA OHRIE (%) 12.0 15.4 15.3 159  0]9oizd 1,621 1,793 1,979 2217
AHO|AUE (%) 85 11.1 1.4 124 H|K|Hj=Z= X[ 731 693 846 1,008
K|iiZFEFHE £0|2UE (%) 2.0 6.1 6.2 71 RESH 2,736 2,678 3,017 3416
GlY HZSEE (2%) Ol FEIHX| ¥ valuation (22F)
(&2 2024 2025F 2026F  2027F 2024 2025F 2026F 2027F
HEtE o= oI5t sigsE 494 622 47 514  P/E®X 28.8 9.7 9.3 7.7
71019 208 413 438 503  P/CF(x) 43 38 43 40
HISIZ4UHI27 12 357 291 174 163 P/B(x) 1.2 1.2 1.1 1.0
SYRAZ7IAZH| 107 130 117 106 EV/EBITDA (x) 8.0 6.4 5.9 5.2
FYRAAZH 44 63 62 62  EPS(8) 1,398 4514 4,741 5,685
7|E} 206 98 -5 -5 CFPS () 9366 11,717 10,191 11,077
GASH= O QISR RO HE 24 -24 -71 -75  BPS(®) 34646 37331 40430 44385
ISRt 2 7B ZME7D -48 -7 -67 -70  DPS (%) 1,200 1,840 1,950 2,050
THORRA ZEA(B71) 109 -34 -42 -48  HHEMEF (%) 82.5 36.3 36.5 32.0
IHUMS 2 7Bt S7HEA) 27 -12 12 14 HESUE (%) 3.0 42 44 47
HOIM S -127 -105 -110 -126  HEAUBIE (%) 6.5 37 4.1 4.4
EXESOoR QI5t 3gsE -194 -384 -108 -108  EBITDAZ7IE (%) 17.3 334 33 8.8
SEYRMHR(FS) -146 -249 -50 -50 ZHIAP0IASIEE (%) 18.9 35.8 7.3 13.9
SAUTANE7N -6 -24 -50 -50  EPSZ7E (%) 99.4 222.9 5.0 19.9
HHT IS8R LB -45 -2 -4 -5 iEAAH WL (&) 9.1 86 8.4 7.8
JEIEAEE 3 -109 -4 -3 TIARM SFE (3) 4.1 43 44 44
HRESOR Q5 HFSE -254 -352 -410 -493  OHYAIS e (3) 73 7.0 7.7 7.7
IR B7HLD) 226 47 2 -97  ROA (%) 4.0 75 7.6 8.2
Rpo| B7HLUL) 14 25 0 0  ROE (%) 43 13.6 13.7 14.9
gzl X5 -102 -129 -99 -104  ROIC (%) 6.2 10.7 1.2 12.7
7 ERES -392 -295 -313 -292 EAHIE (%) 102.3 107.0 96.5 83.8
sige| F7t 98 -125 335 278  R{sHIE (%) 199.6 2084 2219 246.0
7|x8Z 586 683 559 893  =XIUZ/AINE (%) 34.2 388 233 94
7| YEz 683 559 893 1,171 A™HA0[Ql/ZSHIZ (x) 35 46 49 57
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OAEEYA 2025.11.28

EXfI U BEFIL WSE0)

> =
1|2|8(%)
HIA| X} EXelA SEFIHH) = (#) CIES-E-1=PN
T YRZIHHH] HDEREIMNE (60000
DAESYA (081660) s0.000 | |
2025.11.28 e 55,000 - - |
= 40,000 — w
2025.11.08 19 #1t 03 47,000 12,60 -10.85 W
2024.11.08 Ot 47,000 -18.65 -926  |30.000
2024.05.30 14 23 013 40,000 1.90 1113 |20,000 t
2023.05.30 =2 40,000 -2.95 475 |10000 ¢
. t t
23.11 24 11 2511
* 2g ME £EFIL HE, SEFV HEAIER 190|H SEF/IE Mok 89 oig IARMRIRS SHY MUMK| 7|7ts HEC= &
EXd 28 U H2I|E
71d oy
O &% 12718 7% HOh40IE 20% Okel Ziio| o) HIZE © % 12718 TIE AEKSASE0| AERE te| 571U 45
B gk 12708 71& HiieSE -10~10% O|LHS| S=0] oflAf B DS 1270E TIE EERSASEC| AYPAUE F
o 315 12748 7| OIS ~10% OJALS] Z7kok0] Ot HISSA © 3% 12712 7IF ASRSAES0| ARSI OS2It otst

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
#2025 5¥ 12Y J7IECZ EXOIA £37|F HA(Trading Buy 2174 AK)
* ez 1208 7|E HUrUE 10% O, 20% OI2te] F7H450| tiME= E=52 Z8FAESAM 0| M2t i’ E= S8 2HC= MAR

SX2A Hig
T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
78.61% 1.73% 19.08% 0.58%

* 2025 098 30¢ 7|E22 22 187t S8FARIE0 totd| SHE 2[22 FASE2 B2

Compliance Notice
- YAKE X2 ZHEY SR TAREA CHARHOITH H1ol0] St OfohE|7 Si8S SiQIsHch
- YA 2 XNEE HMBXIOH AP Mz S AFO| gLtk
- 2 NEE 2ot | AEE AR SR ZAIRA HHERI0 ZS8EAE U H2IE BRotd Al SFELICT
- 2 AE2E R0 BEE YO|Lt 7HIGIO0| OfD2AES] o740] HatslH HIHEAUSS SRIBHICE
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