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BUY (Maintain)
SHEZJ} 80,0009
FIH11/6): 118,6008

A|7FEAH: 62 9372902

Stock Data

3MEE Analyst =47
sojcho@kiwoom.com

KOSPI (11/6) 4,026.45pt
52% sy ESinbl; | Xt
Z|10/Z| X} Ch| 145,700 99,500
SHE -18.6% 19.2%
o5 Ay A
M -2.7% -14.2%
6M -5.6% -40.0%
1Y -3.3% -38.5%
Company Data
ER TSNS 58,4938
LB HeZ (M) 2068%
QI=0l Xj2g 225%
HiE 4= E(25E) 1.6%
BPS(25E) 78,626
IL| =2
xq =5 OrEEﬂHMHJ; ij 50.2%
N PN
(M9J2IFRS S13) 2023 2024  2025F  2026F
Ofj= 36740 38851 42384 48087
Jeol 108.2 2205 390.8 466.7
EBITDA 360.0 477.9 635.8 671.0
AHi=ole 280.6 620.8 402.7 4815
=0]2 1739 601.6 311.0 375.6
==X 2%01 180.1 5932 301.0 375.6
EPS(&) 2,608 8,591 4,359 5,439
Z24E(%,YoY) 339 229.4 -49.3 248
PER(HH) 55.6 12.2 27.2 218
PBR(HH) 2.04 1.38 1.51 1.44
EV/EBITDA(HH) 225 13.0 103 8.8
G0 E (%) 29 5.7 92 9.7
ROE(%) 3.7 1.7 5.6 6.8
=XIUSHIS(%) -153 63 -165 -27.4
Price Trend
(9) e 3= 2T H(EH) HU=AE(R) %)
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[v] A% Review 2025. 11. 7

OFZ | IHA | (090430)

=g2 B, 959 Jl= ZAYAA

OLFHAILO| 327| HZAS 15 169248 (+4% Yoy), oIS 91942l
(+41% YoY, OPM 9%)02 AIHOIAXI0] S8t RAoelio| HXloj S0t
7|Z APAIIO] £0p B=O0| FHA| O]9 NAZ OIS BT MEHo| Y vk
S DAAO| B £7F © 202 O, offF Aol M =t g 1E
X sl= 300 HAUY AR oY, BEFIL U SXflH K|

—da

>>> 3Q: 2¢Y =M FH, DLUAAE Oplg &
OtRMHAIZO| 387 HEHS 1 1692 (+4% YoY), Y02 9199
& (+41% YoY, OPM 9%)22 AIFOl[o] Lect. A 0| Lo
27811, J|1E AP AfYQ| 201 3=0| T 0|2 YHE ALY

71ZE A: 7= APAIYC THEAL 9,175 (+11% YoY), FY0|AL 641
A2l (+246% YoY, OPM 7%)22 FFEL S= #elol 0| 351t
2ol o] 43X IS OIEUCt

- B9t B3t ES 1,060 (+9% YoY)S 7|=2QCt HELS XE 5=
Hel W He £ ol e I 71N 90| ¥ n, J5ete =
HWM =3 20| SAHE XYL (B2 ©el OPM 5% F73)

- 0= 0|3 0{E2 1,0574¢ (+30% YoY)& 7ISRUCEL 2HH|=et o|AER )
0| FEFCOH, EEM-OOFE § 2 2212 xHEel Hiupt F= Lt
HUMEHIE 2= +20% Yoy, st +20% YoY, 2o 20| AE0]| Xt
OlAE2H= +90% QoQ Ol g&e Y4dst Ae2 FHELY,

- EMEA: EMEA THZEL 2888l (+45% YoY)S 7|23Ct. 2ty =9t o|LjAZ

20| Afg SR O|AERt0] Al FQ It HE| £ HHE IS

AN

FAUAA: TAAAA THEL2 994 (-34% YoY), 0[S 278242 (-
40% YoY, OPM 28%)2 2 FHEICt H|28 MY Mo Feoz M™o| A
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RIS o ooy mA| T 2025.11.7
g HMo] HEl= 22N 3|8 FTHO| XYY Ho=Z J|tE/T,
EXte|A BUY, SHE3It 180,000 QK|S
2B TAIE AAI|FE UN Fo0| X HY
1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25 4Q25 FY24 FY25 FY26
i'ES B 911.5 904.8 977.2 1091.7 1067.5 1005.0 1016.9 1149.0 3,885.2 42384 48087
YoV -0% -4% +10% +18% +17% +11% +4% +5% +6% +9% +13%
{02 B 72.7 42 65.2 785 17.7 73.7 91.9 107.6 220.5 390.9 466.7
Yoy +13% -29%  +278%  +280% +62%  +1654% +41% +37% +104% +77% +19%
OPM 8% 1% 6.7% 7.2% 11.0% 7.3% 9.0% 9.4% 6% 9% 9.7%
X|HjE=20]2l GE) 78.6 5315 37.6 -54.5 110.8 35.8 68.2 86.3 593.2 301.1 375.6
YoY -11%  +2648% +39% HH +48% -93% +84% =>| +229% -49% +25%
NPM 8.8% 58.6% 3.8% -4.2% 11.1% 3.7% 6.7% 7.5% 15% 7% 8%
Atz Ot mHA|E, 7|25 HE[MX]
[AYAA MH 0| U HY (AZ A eI I|F)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY24 FY25 FY26
S (RAYAA) 97.0 150.6 137.9 101.6 96.7 99.4 131.0 385.5 428.7 523.0
YoY - - - 0% -34% -5% - 1% 22%
ggole 29.1 46.7 30.3 26.4 24.2 27.8 27.5 106.1 105.9 136.0
YoY - - - -17% -40% -9% - 0% 28%
OPM 30% 31% 22% 26% 25% 28% 21% 28% 25% 26%

AtE: ot HAY, 7| ST HEIMA|




Ot= 3| THA| T 2025. 11. 7
Ot mMAIE 7|EAY X 0| X HY
(H ) 1Q24 2Q24 3Q24 4024 1025 2Q25 3Q25 4Q25 FY24 FY25 FY26
hES IE) 9115 807.8 826.6 953.8 965.9 908.3 9175 10180 3,499.7  3,809.7  4,2857
=L 563.6 506.2 527.0 542.9 572.2 548.1 551.5 574.0 2,139.6 22459 23468
el 336.8 290.2 302.6 395.6 4264 377.1 342.9 444.0 13252 15903 19389
= 148.2 107.7 97.6 156.5 132.8 132.7 106.0 140.6 510.0 512.1 526.1
=0| 87.8 121.8 81.3 104.4 157.2 106.2 105.7 125.3 358.5 494 .4 642.7
g 173 17.9 19.8 26.6 29.9 242 28.8 333 81.7 116.1 151.0
UES (F1& Ard) -0% -15% 7% +3% +6%  +12.4% +11% +7% -5% +9% +12%
=L +2% 9% -3% -3% +2% +8% +5% +6% -3% +5% +4%
afiel -2% -22% 5% +11% +27% +30% +13% +12% -5% +20% +22%
== -19% -44% -34% 9% -10% +23% +9% -10% -27% +0% +3%
20| +40% +15% +15% +31% +79% +25% +30% +20% +25% +38% +30%
28 +52% +36% +60% +80% +73% +35% +45% +25% +58% +42% +30%
Felole 727 -24.9 18.5 482 913 495 64.1 80.1 1145 285.0 330.7
=L 49.1 15.2 355 313 49.4 40.2 42.7 452 1311 177.5 185.0
el 31.6 -11.0 -17.0 16.9 419 9.3 21.4 34.9 205 107.5 145.7
o= 17.6 10.2 2.4 12.5 22.0 0.1 5.3 15.0 42.7 42.4 77.1
28 3.6 23 3.0 48 45 22 43 5.0 13.7 16.0 25.7
YoY (F1E At +13% A +7%  +133% +26% ST +246% +66% +6% +149% +16%
=L +30% -61% +39% -42% +1%  +164% +20% +44% -16% +35% +4%
el +19% X} X} sd +33% sH ™ +107% BH  +425% +36%
o= +133% +38% —-66% +97% +25% -99%  +117% +20% +51% -1% +82%
28 +112% +18% +60%  +116% +23% -7% +45% +4% +77% +16% +61%
OPM 8.0% -3.1% 2.2% 5.0% 9.5% 5.4% 7.0% 7.9% 3.3% 7.5% 7.7%
=L 8.7% 3.0% 6.7% 5.8% 8.6% 7.3% 7.7% 7.9% 6.1% 7.9% 7.9%
afie| 9.4% -3.8% -5.6% 43% 9.8% 2.5% 6.2% 7.9% 1.5% 6.8% 7.5%
oj= 20% 12% 3% 12% 14% 0% 5% 12% 12% 9% 12%
28 21% 13% 15% 18% 15% 9% 15% 15% 17% 14% 17%

Xt2: OfE WAL, 7|

ST HENMA|




Ot B HA| T 2025. 1.7
=7 YK Hw

3025 3024 Yoy 3025 QoQ  ZMAA KMol JeEA Kol
e 10169 977.2 41% 10050  12% 10314 —14% 10414 -24%
ei0|o] 919 65.2 41.0% 737 248% 89.8 2.3% 916 0.3%
OPM 9.0% 6.7% 2.4% 73%  17% 8.7% 38% 8.8% 0.2%
202y 68.2 37.6 81.2% 358 90.6% 66.9 1.9% 737 -75%
Ri&: OLRRIHAIE, 7|5 H2IAMA]
H7h WYX H

23w 238 HSE AL fol

25€ 266 256 26€ 256 26E - 26E e e
TE 43107 49084 42384 48087  -17%  -20% 42790 46760 -1% 3%
20|l 401 512.7 390.9 4667  -25%  -90% 3896 4671 0% 0%
OPM 9.3% 10.4% 9.2% 97%  -01%  -07% 91%  100% 01% -03%
#o/e| 3147 3135 3011 3756 -43%  198% 3087 3960 2% 5%

A= OlRYHAY, 7| ZFAEIMXK




AbEEES o o3y m Al

2025.11.7

LA (€9 doe)  JHRYEHE (Er9l s&ioie)
128 34 IFRS 913 2023A 2024A 2025F 2026F 2027F 12 ¥ E, IFRS 9F 2023A 2024A 2025F 2026F 2027F
TE 36740 38851 42384 48087 52642 QEXpAt 19522 11,7348 23948 3,197.1 43285
&0t 1,155.1 11,1384 11,1564 1539.9 16011 oigd U At 506.4 4515 9950 11,6263 26102
mEz0|2 25189 27467 30820 32688 36632 CH| 28 XA 589.6 3237 3561 3917 4309
THEH| 24107 25263 26912 28021 29459 OHEME 2 7ERpR 3242 4184 4564 5178 5669
20|y 108.2 2205 390.8 466.7 717.3 THOXFAE 3943 4978 5431 616.1 6745
EBITDA 360.0 471.9 635.8 671.0 887.6 J|EFQ EXtA 137.7 434 442 452 46.0
Azl 1725 400.3 11.9 148 146  HQEXHL 39343 50487 48057 46035 44351
O|Xt==2} 11.9 120 209 31.2 47.0 EXERpAE 354.9 73.7 75.7 77.7 79.7
O|XtH|& 163 28.2 28.2 28.2 28.2 YR 24416 22964 20514 18472 16768
QletatEole 31.1 56.1 305 305 305 N 3407 11,7739 1,7739 17739 11,7739
Qletatas 24.7 28.8 17.4 17.4 17.4 J|EHH| QS XA 797.1 904.7 904.7 904.7 904.7
I gl 2 I|P2 07 165 -13 -13 -1.4  KHARSH 58865 6,7835 72006 78006 8763.6
7|Et 1288 372.7 7.4 0.0 -159 Q5% 8133 10957 13260 16746 21909
otk ol 280.6 620.8 402.7 4815 7318 OHUAHS L J|EHHR 374.1 5303 7606 1,109.2 16255
HolM|H| 106.8 19.2 91.7 105.9 161.0 T 288 2995 3675 3675 3675 3675
HEArY 220l 173.9 601.6 311.0 375.6 570.8 J|EtQE Sy 139.7 197.9 197.9 197.9 197.9
g7|20|9| 173.9 601.6 311.0 375.6 5708 HIQEH 2005 3618 3618 3618 3618
X E==20]9 180.1 593.2 301.0 375.6 570.8 E7|285K 50.9 728 72.8 728 72.8
3da Y =AY (%) 7|EtH| R S5 1496 2890 2890 2890  289.0
ojEo 248 -11.1 5.7 9.1 135 95  HixH 10138 14575 16878 20364 25527
ol ZUL -495 103.8 77.2 19.4 537  Xujx|& 48980 52524 54292 56806 6,127.2
EBITDA &2 -284 328 33,0 55 323 ez 345 345 345 345 345
XU ==20lQ ZAE 339 229.4 -493 248 52.0 o2 7939 6232 6232 6232 6232
EPS 328 339 229.4 -493 248 52.0 J|EHRE -133 -183 -183 -183  -183
HE%0|218(%) 68.6 70.7 72.7 68.0 69.6 J|EIEZEEH N -185 1.9 10.7 9.4 8.2
HAHO0|AUE(%) 2.9 5.7 9.2 9.7 13.6 o|dAAZ 41014 46010 47790 50317 5479.6
EBITDA Margin(%) 9.8 123 15.0 14.0 169  HIX|HiX|& -25.3 73.6 83.6 83.6 83.6
K|t F=ZF 0|2 E(%) 49 153 7.1 78 108  XrEEH 48727 53260 55128 57642 62109
[al=ger=gtd (©9l dot)  EXEX|HE (S9! 24, %, H)
128 &L IFRS g3 2023A 2024A 2025F 2026F 2027F 12 ® E4 IFRS 93 2023A 2024A 2025F 2026F 2027F
AQiEls B3BE 348.2 3345 806.4 9427 1,2988  ZYX|E(H)
Fo1&01d 173.9 601.6 311.0 375.6 570.8 EPS 2,608 8591 4,359 5439 8,267
Hioigd=el Ity 267.4 -28.2 4458 409.0 4143 BPS 70933 76,066 78,626 82267 88736
SYRAZ 2] 251.8 257.4 245.0 2043 1703 CFPS 6,391 8304 10960 11,363 14267
SYUX LTS24 0.0 0.0 0.0 0.0 0.0 DPS 910 1,125 1,900 1,900 1,900
X| S0l -447  -4789 0.0 0.0 00  FEIHH=~(H)
7|Et 60.3 1933 200.8 204.7 244.0 PER 55.6 12.2 27.2 218 143
FAUS SRS -356  -1920 100.8 2132 408.0 PER(%|1) 59.7 233 340
IHEMELT|EMHRE O T A -13.0 -533 -38.0 —61.4 -49.1 PER(XIX) 36.0 1.6 22.9
THOXetol 2t A -10.5 -419 -453 -73.1 -58.4 PBR 2.04 1.38 151 1.44 134
O LN R LT |ERXHR 2| B¢ 73 -268 230.3 348.6 516.4 PBR(X| 1) 2.20 2.64 1.89
7|EH -19.4 -70.0 -46.2 -0.9 -0.9 PBR(X|X) 132 1.31 1.27
JEHESE -57.5 -46.9 -51.2 -55.1 -943 PSR 273 1.86 1.93 1.70 1.56
EXtgs 6gdss -186.2  -3122 -7930 -7962  -799.8 PCFR 227 12,6 10.8 10.4 8.3
SBxtALO| XS -1345 -81.0 0.0 0.0 0.0 EV/EBITDA 225 13.0 103 8.8 55
QEXA X 26.6 0.8 0.0 0.0 00 ZFQH|E(%)
SARtel &S -38.9 -205 0.0 0.0 0.0 HiS S (%, 2&F 33) 306 10.9 357 29.6 19.4
EXAHeel A (B -55.8 281.2 -2.0 -2.0 -20 HiE 2 E(%, HEX 8I2) 0.6 1.1 1.6 1.6 1.6
CHI| 28RO 2 A (ST} -91.9 265.9 -32.4 -356 -39.2 ROA 3.0 95 4.4 5.0 6.9
J|Et 1083 -7586  -7586  -7586  -758.6 ROE 37 1.7 5.6 6.8 9.7
HE@E sgdss -98.6 -988 -1365 -181.7 -1817 ROIC 37 7.7 6.9 9.2 16.2
Q2| ZIHZA) 205 340 0.0 0.0 0.0 ESVRIEIRoE=3 1.5 105 9.7 9.9 9.7
23, X2Yoigel SHYA) 0.0 0.0 0.0 0.0 0.0 TH DXL X g 9.1 8.7 8.1 83 8.2
X | =AM E(RXS) -03 -10.9 0.0 0.0 0.0 HijHle 208 27.4 306 353 41,1
=== -47.0 -63.1 -77.7  -1229  -1229 X128 -15.3 -63  -165  -27.4  -419
J|Et -718 -58.8 -58.8 -58.8 -58.8 O|XtE A S 6.6 7.8 13.9 165 25.4
J|Etas g -6.7 21.7 6665 6665 6665  BXLS 350.4 4402 4402 4402 4402
sz ¥ YRS =50t 56.8 -54.8 5435 6313 9839  &=XUZ -7456 -3350 -9109 -1577.8 -2,600.8
7|XH2 U HIYXA 4496 506.4 4515 9950 1,6263  NOPLAT 3600 4779 6358 6710 8876
J|LHI 9 HIARpA 506.4 4515 9950 1,6263 26102  FCF 1955 2708 6476 7815 11378




ZABs =R of oo HA| T 2025. 11. 7
Compliance Notice
o ThAbE 118 69 XY 'OFZ 2| A[T(090430) HHFTAZ 1% 0|4 ERst UX| USL|CH
o TAte & XEE 7|REXZE Ee MBXIOA A MESTH AMMO| Q& LICH
° & NEQ FEFEAZAAME XE HEY WX & AEY0 HASE JPEQ FEFEANLE X HIE ERStL UX| fELCH
o & KR AAE LHESS 20219 oHE FoetA Etdstn Uom, ool EHo oLt ZHIQI0] HMEASS el Ct
AX|AR
o 2 ZAMNEAMXIEE FAS ZIMAMETE ARl = Je AR W FYEELE 2 Ao, AT O FHYo|Lt eNdE Y = g,
SX| 10| ojzd0] HMAE =+ USL|Ct
o 2 ZMNEMXEE RIIEH EXE 2%t BEMNIES SHoE AN DH0A iz HIXEEM, |II5HS BF 5 Ojofe| 7+&
o 9 SO ot oAtAYE Mo 2 FXAL Aol THERE MBI O|RO{MOF StHH, YAts & AtEo| LH&O| 2|Ast0] AT |
of EXtH Q| Zutof CHSIO] ofifst MAL X|X| Yol HH ™M SHE AE E = SHCH
o 2 XA BAXRE REeZ 018, 5|, MA|, iz, ME, HY, HY, EHete 52 HHoz MNEAAS Hdliste ZR0= 2B oot
of Ql.HARY MAS XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
%lg 3|2} 2(%)
7
E3- Qx| EXtol agz) J4
59 UKL EXtolA = okt 3= e
=TI TS0 |
o=el 2024-01-04  Buy(Maintain) 17000090 6IHY  -22.46 -17.65
HAIY T = ' '
(090430)  2024-01-31  Buy(Maintain) 17000090  6IHY  -24.47 -17.65
2024-02-28  Buy(Maintain) 160,0008 67 -27.01 -19.31
—04— intai 9| e - -
2024-04-02 Buy(Mafntafn) 160,00094 67H°E 2065 -2.56 ~EEHR) epx}
2024-04-30  Buy(Maintain) 20000081 67 -1433 -7.60
2024-05-22  Buy(Maintain) 23000081 67 -20.64 -1557
2024-06-26  Buy(Maintain) 22000081 67 -25.03 -17.14 250,000
Marketperform(Do
2024-08-07 17000081 67 -22.96 -10.47
wngrade) ' i 200,000
2024-10-15  Buy(Upgrade) 170,000 674 -2401 -10.47 150000 I
2024-11-01 Buy(Maintain) 170,0008  6H” -25.89 -10.47
2024-11-26  Buy(Maintain) 15000090 67" -27.61 -22.73 100,000
2025-01-13  Buy(Maintain) 15000090 678 -2400 -13.53 G
2025-02-07  Buy(Maintain) 17000090 6718 -3032 -27.06 '
2025-02-25  Buy(Maintain) 170,009 &I -32.78 -27.06 0 r )
2025-04-02  Buy(Maintain) 170,0009 674 -33.00 -26.82 '23/11/07 '24/11/07 '25/11/07
2025-05-02  Buy(Maintain) 17000090 678 -2857 -14.29
2025-07-01  Buy(Maintain) 180,00091  6JHY -2532 -22.44
2025-08-05  Buy(Maintain) 180,00091 &MY -26.74 -22.44
2025-08-19  Buy(Maintain) 180,00091 67 -29.23 -22.44
2025-09-26  Buy(Maintain) 180,00090  67H® -30.44 -22.44
2025-11-07 Buy(Maintain) 180,0008  67He
s 2WFNE JIZOE W28 UENES
XA Y HEI|E
71 HEIIE(671E) Us HEIIE61E)
Buy(0i%) AZOiH] +20% Ol F7F &5 Ol4f  Overweight (HIS%HH) AIRITHH] +10% O|A x1p=2l of 4
Outperform(A| 424 E A5 AIZCHH] +10~+20% 37t A5 o4 Neutral (&) AlZICHE| +10~-10% HE Of &
Marketperform(A| &2 &) AIZCHH] +10~-10% F7F HE oAb Underweight (H| S &) A|ZICHH| -10% O|AF =1tst2h of A
Underperform(A1 & =& 3t2]) AIFOHH| -10~-20% F7} o2t ol &
Sell(TH &) AZCHH] -20% OISt F=7t k2t of &
EXtsa Hl& E4 (2024/10/01~2025/09/30)
Of =~ 54 11~
95.21% 4.79% 0.00%




ZABs =R of oo HA| T 2025. 1.7

MSCI ESG & &5 MSCI S5 Xl S5 22
AAA :Illllll:
AA 34%
. 0—0—0—0—0 Tl
BBB : :
B8 1 E
B 1 K
ccc : :
Jul-18  Aug-19  Jul-20 Sep-21  Nov-22 ccc B BB BBB A AA AAA
XtE: MSCI, 7|25H 2|MX|Xta: Xt&: MSCl, 71253 2lMA|
F)MSClindex W HEEE 71 3200 ®=
Mg ey Ha ol Ate IR
= LB s HE
=9 0|0 tist 758+ 5.1 5.2
=3 6.1 5.4 42.0% v0.1
YA & HIIE 5.1 4.4 18.0% A0
HE et EXt= 10.0 7.6 12.0%
Az =M 38 4.7 12.0% v0.3
Abgl 38 4.4 17.0% vig8
ofsty oY 3.8 4 17.0%
AL B 45 55 41.0% All
71 Xz 4.2 6 A10
N ds 7.4 6.6 AQ7
XtZ: MSCI, MXISAIAAE I3 2|AX]|
ESG %2 Ol
uxt Hig
Xz 7125 MK
MSCI 0§ HIX[0t3
=9 moj O§ (MEgE) TEAT &  EMB EN  HE EA Sfsty okdd JY/AYol  TIY XHiRE | WS ESG S5 X E 30|
Ho1g = ojxE 3
3y
SISAE QLY oo 00 L3N ) L3N oo o0 L3N LI [ N/A
ZH0|E Zea|lg e o0 o0 [ LI LI LI LI o0 00 AA <>
=N EALEIPS e 0o 0 L ) o0 o 0o 0 ] o 0o 00 LI ) N/A A
QLY QI=U|AlOf o000 oo 00 o0 o0 ° [ e e o0 N/A A
Ot | THA|Z o0 0 o0 L3 ) o0 ° ° o0 oo 0 A <>
TIHFORA| HI2f ° ° o0 o0 L) o o0 N/A <
BtEA 2SS 0 XS S5 0 0 00
52 Yt FO: RX| <> THC| HERY A F A Ol HE IF AL SIREZE v S O oY ofE XF vv

At&: MSCl, 7|23 3 2lMK]




