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BUY (Maintain) AAHZIZE|0F 241710

SHEZFI} 89,0008

ZIH11/6): 67,800&
R < AR =2 R

Al7bEH: 7 24199

387| IHEAHS 1,824 (+44% YoY), FYO|AL 272242 (+79% YoY, OPM
149%)22 AFOLKIE 2l QIC| RE| DMALSS| &= BotE LR 0= &
2HgE Analyst =23 Qlo| AMXo| ZH| et Y2, 27t Al DA FRUCE 02 H& 7|8 Cf
sojcho@kiwoom.com Tl A|7|QICHH, LHHAS O|E9| HXSH Q=2 MX SE8 X|&% Zo= J|if. &
Xte|Hnt =HFIF /X

Stock Data

e o mer | >>> 3U0IR #RI0] 0y
meniins WA0E OB L qAnistReIore] 327] NSNS 1,824 (+44% YoY), T[S 2729
+ol8 N e & 91 (+79% YoY, OPM 14.9%)02 AIOIAX|S ASJHTH QIC| HE| NHAIS
oM 54.6% 243% O ErFEJt SIISHHA =L 0|2 "olo] UiE0| & MEE 7|23 HE0|Ct,
1Y -13.6% -285%
Company Data 2L 2L ol THEL 1,298 (+57% YoY), YYU0|US 145 (+21%
iiiﬁ?inw 10,62822 YoY, OPM 11%)g 7|S3Ct. K-QIC| FE| DAY 247t Z7tet H&0|Ct,
Sl 15 0 Al TNl ASMEAS QI AXYE JH2C, DIMALS LA HE 4
;Ezfgom . ;i;; F7t 3| S5t EEO0ICt Chgh 8 Hut7| QUAEIE gt (7))t 1o
= TR = WA} CHASIO| M2 AAF S8 Kot SATIICE
Oj=: 0|= ol =2 6182 (+50% YoY), YOI 132el (+225%
i:;IILRES )] 2023 2024  2025F  2026F Yoy, OPM 21%)S JIS3UCt 2 d=Atel U= Qlt| 7E 2:EAe] X
TET 4707 5243 6217 7219 AXIDL oie MY =& FYOZE £FIF A s, 0= HX| MAE 26t
W s | = =wsAsel 12X S, W0l T e
MIEo|] 46.1 67.6 76.1 95.9
e on oy DL IS z3oza ool IS 81948 (13% Yov), FUAN 6248 (HAKIS)S 7]
T 00w a0 [ Sgich S5 2A0) 12 DEH SHOR HXE JISHC
PER(HH) 17.4 13.8 16.2 12.9
s G0 0 o) | >> 1 EE@elo 3% anz sl 43 oI
S 05 NS Bs RS L 20261 ISR 7,2199 AU(+16% YoY), FHOIAL 9762 (+16% Yo,
EXHUBHIR(%) 285 188 07 -123 OPM 135%)2 7|2% MUO|Ct 2dl7t C¥st oIC| HE| DA Qg &
of Of2 4% 7(¢9hE OrEst A7|¥CHH, WEoj= 0l§ nAel AXSt 24
s i Ot OJO{X|0f QHEXQI MY S2S X4 02 CJAEICE
(8) e 3= 2T H(Z) HU2UE(R)
100,00 % IS SNSOA] =S4T Q= OIC| HEHT(AAL DAL, GAF MAF S)2 MEtS
HIEIO2 £ iTiot JITHEID, 012 Al Sof EEdt Ag DSl of
60,000 ° SIt2 UiE &AMt 0[0jZ Molct E3| 0|22 OTC(YEeeE) 7= &
| Sh2 $X| M4 297t QX JHsA0| O0f, MO OTC HBO| 437t
20,000 Z6| 0|01E AHCZ Of¢EICt,
024. 11 25.‘02 25105 25108 =0

EXto|H BUY, EHEFI} 89,0008 {XISICL,
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IAHPERI0 MR AE 0|

4oel, Yoy | 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25 2024 2025 2026
[ES 125.6 1438 126.6 1283 118.4 161.7 182.4 159.2 5243 621.7 7219
8% 24% 9% 5% -6% 12% 44% 24% 11.4% 18.6% 16.1%
=L 68.8 94.6 82.5 82.8 743 110.0 129.8 110.0 328.7 4242 487.8
4% 42% 24% 19% 8% 16% 57% 33% 22% 29% 15%
== 12.2 10.7 93 8.2 8.7 8.6 8.1 8.2 40.4 33.7 34.7
-5% -3% -25% -1% -28% -20% -13% 0% -20% -17% 3%
o= 52.6 46.0 411 42.2 425 57.5 618 55.0 181.9 216.8 249.4
14% 7% -24% -26% -19% 25% 50% 30% -12% 19% 15%
Feo|Y 13.7 18.1 15.2 13.3 12.3 23.0 27.2 21.6 60.4 84.1 97.6
48% 62% 1% -11% -10% 27% 79% 62% 23% 39% 16%
OPM 10.9% 12.6% 12.0% 10.4%  10.4% 14.2% 14.9% 13.6% 11.5% 13.5% 13.5%
2Ly 7.4 143 12.0 10.7 8.0 13.8 145 13.0 445 493 56.7
62% 126% 153% 48% 8% -3% 21% 21% 94% 1% 15%
1% 15% 15% 13% 1% 13% 1% 12% 14% 12% 12%
=2 0.0 -0.1 -0.3 -0.7 -0.6 -1 -0.6 -0.8 -1.1 -3.1 -2.0
s Xt HH HH HH Xt Xt Xt HH Xt Xt
0% -1% -3% 9% -7% -13% -7% -10% -3% -9% -6%
o= 6.6 43 41 3.7 4.6 10.1 13.2 9.4 18.7 373 429
19% -31% -56% -53% -31% 133% 225% 154% -35% 99% 15%
13% 9% 10% 9% 1% 18% 21% 17% 10% 17% 17%
PNLIESES 8.8 13.7 8.5 1.8 7.6 93 16.7 1.3 428 450 56.6
20|29 97% 132% 17% 169% -13% -32% 97% 4% 94% 5% 26%

Atz BAHFIRZ|0H IS EEIMA

SEFIL S WY

NOPLAT xee 2025 2026 PER
204 100% 37.0 426 16
i[E 55% 28.0 321
7|27 9463.8
e () 10,680
P 90,000

AR 7| ST HEIMA
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G2t AX FEX HE
2% X S SJ- XtO| FalINES Xto|
(&) 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026
0=y 592 689.2 6217 721.9 5.0% 4.7% 591.7 6375 5.1% 13.2%
Fol 77.7 98.9 84.1 97.6 8.2% -1.3% 76.4 843 10.1% 15.8%
OPM 13.1% 14.3% 13.5% 13.5% 0.4% -0.8% 12.9% 13.2% 0.6% 0.3%
AL B 425 62.7 45.0 56.6 5.9% -9.7% 448 55.5 0.5% 2.0%
=0[¢
XtE: FnGuide, 7|2 S 32| A %]
27| 28 F=¥K| H|w
3Q25 3024 YoY 2Q25 QoQ AR OfX| Xto] II25d Xto]
o= 182.4 126.6 44.1% 161.7 12.8% 150.2 21.4% 150.4 213%
agoiy 27.2 15.2 78.8% 23.0 18.1% 20.1 35.3% 19.5 39.5%
OPM 14.9% 12.0% 2.9% 14.2% 0.7% 13.4% 1.5% 13.0% 1.9%
A|ufZ=Z= 16.7 8.5 97.4% 9.3 79.3% 13.6 23.1% 11.6 44.3%
=0[¢
AtZ: FnGuide, 7|23 A2 M K|
IALZtE2[0F MH PER
() =9t oH 1184 138 158} ——— 174
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80,000
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¥ 38388383 2=-"5883885883°¢
M M M MM & & & & & F < < < < < 00 nnononononown
g daagggssgygasggggsgyasggaygagagygd
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EEALEA (erel suole)  THRHENHE (Erl saioie)
128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F  12°® ZALIFRS 9E 2023A 2024A 2025F 2026F 2027F
(E= 470.7 5243 621.7 7219 8275 QSXpM 2212 2555 3517 4594 5759
T 363.6 399.8 466.9 538.7 625.4 oig U dg it 329 53.8 102.9 1523 189.2
==l Bl 107.1 1245 154.8 183.1 202.1 EE=E = 2N 6.8 10.7 16.8 26,5 418
] 58.0 64,1 70.6 85.6 90.7 O3 L ez 112.6 1175 1393 1617 185.4
ol 49.2 60.4 84.1 97.6 111.4 THOXpA 65.6 67.0 79.4 922 105.7
EBITDA 65.9 78.2 101.4 110.9 122.2 J|EFS S XA 33 6.5 133 26.7 53.8
Foio|aal -3.1 7.2 -8.0 -1.7 -1.7  HIQSXpA 2114 2625 2452 2318 2211
O|Xt==2f 03 0.9 1.6 2.4 3.1 NN 2.6 27 27 27 27
O|XtH| & 4.0 32 32 32 32 YA 1535 196.1 181.1 168.5 157.9
Qlstataolel 3.0 103 48 48 48 DA 37.8 363 340 333 331
Qe as 3.1 1.1 1.0 1.0 1.0 J|EH| QS XA 17.5 27.4 27.4 273 27.4
=2 gl 27| YaQ 0.0 0.0 0.0 0.0 0.0  XHESH 4326 5179 5969 6912 7969
7|Et 0.7 0.3 -10.2 -4.7 -54 Q=8 154.6 170.6 180.5 1912 2027
HOIN k20l 46.1 67.6 76.1 95.9 109.8 HUXHS L J|ERHR 58.7 55.7 65.7 76.3 87.9
HolM|H| 12.2 13.9 19.1 24.1 27.6 CH 285y 79.8 90.7 90.7 90.7 90.7
b EN S]] 33.9 53.7 57.0 718 82.2 J|EtR S 16.1 242 24.1 24.2 24.1
ch|20[Q| 33.9 53.7 57.0 718 822 HILESEM 35.9 39.8 39.8 398 39.8
XHiFEFe0]9 223 428 446 56.2 64.4 I8+ 28.9 31.7 317 31.7 317
U U 94 (%) J|EtH| Q S &1 7.0 8.1 8.1 8.1 8.1
e z24e 17.9 1.4 18.6 16.1 146 HXIBH 1905 2103 2203 2309 2425
ol ZUL 374.6 228 39.2 16.1 141 X[Hjx|& 1695 2184 2750 3432 4195
EBITDA &€ 1433 18.7 29.7 9.4 10.2 PN 5.3 5.3 5.3 53 53
XU ==20lQ ZAE 739.6 91.9 4.2 26.0 14.6 o2 58.4 69.0 69.0 69.0 69.0
EPS 528 740.3 91.8 43 26,0 145 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HZE50|2E(%) 228 237 249 25.4 24.4 J|EPR O | ol 5.6 1.7 247 37.7 50.7
SAHOIUE(%) 105 1.5 135 135 135 0|2dAAZ 100.2 132.3 175.9 2311 294.4
EBITDA Margin(%) 140 14.9 163 15.4 148  H|X|HiX|E 72.6 89.2 101.6 117.1 135.0
X|H{Z=22220]2A E(%) 47 8.2 7.2 7.8 7.8 XS 2422 3076 3766 4603 5545
CIgoER (erel suole)  EXMX|HE (Er9l =2, %, b)
128 &L IFRS g3 2023A  2024A  2025F 2026F 2027F 12 ¥ EALIFRS ¢E 2023A 2024A 2025F 2026F 2027F
gyus #3sE 420 69.5 47.7 51.4 447 FYX| ()
Fo1&01d 339 53.7 57.0 718 82.2 EPS 2,090 4,007 4,180 5267 6,028
Heige=ol It 37.9 34.7 423 425 428 BPS 15874 20,450 25,749 32,133 39,278
FYAL IS 2] 13.7 145 15.0 12,6 10.6 CFPS 6,724 8,280 9,302 10,706 11,701
SAUX 21| 3.1 33 23 0.7 0.2 DPS 0 100 100 100 100
X 2HIL A0 -0.4 -0.1 0.0 0.0 0.0  ZJHHZ(HY)
7|E 215 17.0 25.0 29.2 320 PER 17.4 138 16.2 129 11.2
FAUS SRS 2 =222 -2.7 -31.0 -38.0 -52.6 PER(%|1) 19.7 246 18.1
ESVREPISVECIPIPS -31.6 2.1 -21.8 -22.4 -23.7 PER(X|X) 4.1 7.7 9.3
THOXpAte|2hA 33 29 -12.4 -128 -135 PBR 2.29 2.70 2.63 2.11 1.73
IV ISEIPSOVI=ETE-STY 5.7 -5.6 10.0 10.6 1.6 PBR(%|11) 2.59 482 2.94
J|EL 0.4 -2.1 -6.8 -13.4 -27.0 PBR(%]X) 0.55 1.52 1.51
J|EtidsE -7.6 -16.2 -20.6 -249 -27.7 PSR 0.82 113 1.16 1.00 0.88
EXjEs 8g3se -22.1 -52.6 -5.6 -9.2 -14.8 PCFR 5.4 6.7 73 63 5.8
SBXtALo| XS -18.6 -48.7 0.0 0.0 0.0 EV/EBITDA 8.0 9.4 8.2 7.1 6.1
[ETLe K2 1.4 0.0 0.0 0.0 00 FQH|&(%)
SERIAt| XS -0.2 -0.4 0.0 0.0 0.0 HIEAEH%, B EX 312) 0.0 2.0 1.9 1.5 13
EXIRpAtOIYA(BTH 0.0 -0.2 0.0 0.0 0.0 HiEE 0l E(% HEX 82) 0.0 0.2 0.1 0.1 0.1
CHI| 28RO A A (BT -5.8 -39 -6.1 -9.7 -15.3 ROA 82 1.3 10.2 1.1 11.0
7|Et 1.1 0.6 05 05 0.5 ROE 14.1 22.1 18.1 18.2 16.9
NRes sgss -13.2 2.0 -4.1 -4.1 -4.1 ROIC 12.0 13.6 17.3 19.1 200
2ol SIHZUA) -1055 6.3 0.0 0.0 0.0 S/ HBIHE 48 46 48 48 48
23, Mh2doigel S7HA) 0.0 0.0 0.0 0.0 0.0 X DRFALS|HE 6.9 79 85 8.4 8.4
P |=AIK 2(XS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 78.6 68.4 58.5 50.2 437
C==S=] 0.0 -1.2 -1.1 -1.1 -1.1 ESNEIETEEE) 285 18.8 07 -123 -196
7|EL -27 -3.1 -30 -3.0 -3.0 O|XtE A& 12.2 18.9 263 305 349
JE3SE 03 2.0 11.2 11.2 112 BX3 108.7 122.4 122.4 122.4 122.4
sz ¥ YRS =50t 6.9 209 49.1 493 370 =XYUS 69.0 57.9 27  -564 -1086
J1Xeig W AFERRS 26.0 329 53.8 102.9 1523  NOPLAT 65.9 78.2 101.4 110.9 122.2
J|Usig W AFERRS 329 53.8 102.9 152.3 189.2  FCF 135 13 493 483 416
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Compliance Notice
o GAbs 118 62 WX 'TANZIZRZ|0F241710) LAFAS 1% Ol E/St UX| LELICH
o A & ARE J|BEAZE Ee MBAIOA AR KSE AMMO| @iE L Ch
° & NEQ FEFEAZAAME XE HEY WX & AEY0 HASE JPEQ FEFEANLE X HIE ERStL UX| fELCH
o S X=20f AAE LHEE2 29| ojHg HestA Btdstu Aon, ool fetst 4oLt ZHYQlo] AHMEASS AL T

Ox|Are
o 2 ZAMEMIIRE YALS BIMXMEZL MEE = A XAHE X FEEH 22 AO|L, FATL O "Hehdo|ut 2 dE 2E £ gln,
SX| 10| ojzd0] HMAE =+ USL|Ct
° 2 ZMNEMREE RIISH FXE /T EMIE SHE A DA HiZL= BAXEEM, RIIBHS TR, B, Ojoje] #&
o 9 SO ot oAtAYE Mo 2 FXAL Aol THERE MBI O|RO{MOF StHH, YAts & AtEo| LH&O| 2|Ast0] AT |
o EXtHQ| Zoto Chstol ofifst MAr X|X| Uonf HE SHM SHE AL & = gl&UCh
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y STcte SO WHoE MAHUES Holste B0 ool <t
of SlL.gAY HMAZ XA FLICh
EXre|AHSHA(290H) SHFIHF0((2714H)
Eﬁ 2|&(%)
2
E3=1 QIx| EX}o] gg=)} J4
59 UKL EXtolA = o o e
A Foliel ot
T[AWF  2024-06-20  Buy(initiate) 91,0008 &MY -1331 -242 FERME)  ——— SEFH
az|ot 2024-08-21  Buy(Maintain) 1100002 &Y -23.19 -12.82
(241710)  2024-10-15  Buy(Maintain) 1100008  6JHY -25.61 -12.82 120000
2024-11-11  Buy(Maintain) 00,0008  6JH® -4635 -3250 100,000 _,_|_|—’_'_
2025-01-13  Buy(Maintain) 850008  6IHE -4367 -29.41 NG
2025-06-20  Buy(Maintain) 850008 &Y -41.76 -2094 0,000
2025-08-12  Buy(Maintain) 87,0008 &Y -27.10 -19.54 40'000
2025-09-26  Buy(Maintain) 89,0008 6 -23.10 -16.40 '
2025-11-07  Buy(Maintain) 89,0009 6 i
0+ T ]
'23/11/07 '24/11/07 '25/11/07
T FFFIE JIECZ 1288 MEGIIS
EXtol U HgIIE
e HEBIIE(6ME) o5 HEI|IE(6MY)
Buy(0l) AIETHE| +20% O FIt A& o4 Overweight (HIZSTH) AIRTHE] +10% Ol4 EDt42 o4
Outperform(Al&=2AE 42) APZTHE] +10~+20% =7t &5 ol Neutral (5&) AIRTHH] +10~-10% ®S o4
Marketperform(A| &2 &) AlZTHH] +10~-10% F7t HS o4 Underweight (H|5%2) AIHTHH| —10% Ol X1tstet ofl4f
Underperform(AIZ g ot3l)  AIETHE| -10~-20% 7t o2} ojld

Sell(TH=) AIFTHE| -20% Ol5t 7+ o=t ofl 4

EXISE H2 SH| (2024/10/01~2025/09/30)
o

95.21%

BY
4.79%

o=
0.00%




