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EXIAGX]) 1]} B
SEZIGHY v 41,000¢
SIHE7H26/1/12) 30,250
H50= 35.5%
HH0|QU(25F, A1) 277
Consensus 0|2U(25F, Ao R) 304
EPS AEE(25F,%) =5
MKT EPS SXZ(25F %) 35.0
P/E(25F x) 93.9
MKT P/E(25F x) 159
KOSPI 4,624.79
APFSHEAR) 4,087
UBZSANHOI) 133
SEXAHIS%) 62.6
=201 BLHIE%) 22.9
HIEK(12M) 2ztols 081
525 FXITHE) 21,350
527 E[17KE) 37,600
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EX{o|A 4, SEFIH= 41,000822 11% 518k HIA|
SIHAIEON ChSH O J7AS RXISIL, SHF7H= 2026 BPS A& Al7| HZat
Target PBR ZX(0.3x — 0.27x, 2018 0|3 Ha ZH)S 1125 7|Z 46,000
01N 41,000292 11% ot MASICE. 2 Y 3 HYMHol Y 48 o
52 MRl 7k, A 43t sE2 ReY .o
20263 7|& PBR 0.2x £+&C=2 MX JiM0| M2 HEIFQl 7t 315
Ch 29 39| XQ WHARE 2026HRH MEE
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Z2M71(128) 2023 2024 2025F 2026F 2027F
IHE (M) 25,915 23,226 22,957 23,605 24,151
pesiealo] BIN (I l)) 798 159 277 607 795
FOIAUE (%) 3.1 0.7 1.2 2.6 33
#0(2 (M) 461 -12 44 276 414
EPS (2) 3,456 -87 331 2,065 3,101
ROE (%) 2.4 -0.1 0.2 1.4 2.0
P/E (8H) 10.6 - 93.9 14.7 9.8
P/B () 0.3 0.1 0.2 0.2 0.2
HHEAQUE (%) 2.7 36 2.4 25 25
ZK-IFRS 92 7|, 20202 KT 24 209
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E 1. S0HE 271 4% HOIE [HHMAE 1748 7IF] &)
4024 1025 2Q25 3025  4Q25F(@) YoY QoQ ZHMADL)  Zl0la/b)
o= 5613 5,563 5,946 5734 5714 1.8% -0.4% 5816 -1.7%
0/ -46 -19 102 93 101 &4 8.5% 114 -11.2%
MiEole] -66 67 6 30 64 &4 113.3% 51 24.7%
X|HHZ4:012 -18 -55 34 17 48 &4 183.6% 36 35.8%
FollE -0.8% -0.3% 1.7% 1.6% 1.8% 2.0%
APHojels ~1.2% ~1.2% 0.1% 0.5% 1.1% 0.9%
=0lls -0.3% -1.0% 0.6% 0.3% 0.8% 0.6%
X2: POSCOZZA, FGuide, DIAMNSH 2IMEIE
E 2 3UNE MAFEE 45 HOIS (R
1Q24 2024 3024 4024 2024 1Q25 2025 3025  4Q25F  2025F  2026F
otz ot 5948 6,041 5,624 5613 23,226 5,563 5,946 5,734 5714 22,957 23,605
- BRI [ 4,819 4,852 4,463 4483 18,618 4,290 4,680 4,533 4467 17970 18517
- Ri=At 1,128 1,190 1,161 1129 4,609 1,274 1,266 1,202 1247 4988 5,087
Ol &2d7t 5,583 5,647 5,259 5343 21,832 5272 5,534 5,309 5293 21,407 21,671
% WEte 939%  935%  935%  952%  94.0%  948%  93.1%  926%  926%  932%  91.8%
=Z0(2| 365 3%4 365 270 1,394 292 412 425 421 1,550 1,934
Tofu|et 22| 309 296 314 316 1,234 311 310 332 320 1,273 1,327
% THEH|E 5.2% 4.9% 5.6% 5.6% 5.3% 5.6% 5.2% 5.8% 5.6% 5.5% 5.6%
Fole 56 9% 52 -46 159 -19 102 93 101 277 607
- BiCHAE [E5 89 46 32 -152 15 -56 -7 47 68 52 44
- Ri=At -33 52 19 106 145 37 109 46 3 225 193
% FYO|s 0.9% 1.6% 09%  -0.8% 07%  -0.3% 1.7% 1.6% 1.8% 1.2% 2.6%
- BLHAIE [H5] 1.8% 0.9% 07%  -34% 01%  -1.3%  -02% 1.0% 1.5% 0.3% 2.2%
- RigAt ~2.9% 4.4% 1.7% 9.4% 3.1% 2.9% 8.6% 3.8% 2.6% 4.5% 3.8%
MiEore] 8 55 -56 -66 -59 -67 6 30 64 33 370
% MXoIolE 0.1% 09%  -1.0%  -12%  -03%  -12% 0.1% 0.5% 1.1% 0.1% 1.6%
X|BH2E2=0]] 32 -7 -18 -18 -12 -55 34 17 48 a4 276
% XlHiFEE20|s 05%  -01%  -03%  -03% -01%  -1.0% 0.6% 0.3% 0.8% 0.2% 1.2%
MR HOHE, 0 NEH SMANE 24
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I 3. St SEF7 MY (3, h)
&= = H|D
BPS 153,661 | 20254 £=HX| 7|
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Ofl e E2OAHAM (220 ol THRAENE (29)
(Alofe) 2024 2025F  2026F  2027F (Mg 2024 2025F  2026F  2027F
S 23226 22957 23,6056 24151 QEXM 11,460 12,084 12118 12,041
=7t 21,832 21,407 21,671 22,022 ©Z U HSIHRM 129 1490 1607 1,470
(TEEE] 1,394 1550 1,934 2,129 OHERIA L 7|ERKE 2639 2611 2641 2666
THOfH| 22| 1,234 1273 1,327 1333  X{mXt 6291 6064 608 6112
ZHHA0| 159 277 607 795  J[EFQESKpM 1,234 1919 1784 1793
paly el 159 277 607 795  HIQSXMt 23284 23534 23786 24,688
H| G20l -218 -244 -237 -247  EHY|UEXS 259 259 260 260
=829 -308 =271 -282 -305  {EARt 18431 18621 18852 19,736
A7 S EXY 12 3 5 7 PSR 1,402 1394 1399 1404
A S A2 -59 33 370 548 KMEA 34744 35618 35904 36,729
HSAIAHOIMHIS -68 -17 89 126 SSEH 7699 7521 7602 7,701
AARole] 9 50 281 422 UHIAR 2 7IERES 2802 2748 2783 2817
ETALole] 0 0 0 0 HIS8FH 3676 3609 3651 3,693
7101 9 50 281 422 J[EIREER 1,221 1,064 1,168 1,191
X|etZe -12 a4 276 414 HIQSER 7711 7350 7424 7816
HIX |z 20 6 6 8  HIIZ8EX 6893 6501 6580 6,979
E1go[9| -31 262 229 434 J[EHISEEM 818 849 844 837
X|etZe -49 256 226 429  BxEA 15410 14871 15026 15516
HIX |3 18 6 3 5  XEpEEX[R 18919 20268 20,393 20,720
EBITDA 1,870 2,040 2374 2572 X=2 667 667 667 667
FCF 106 1,174 496 -85 AEUNZ 3905 3871 3871 3871
EBITDA O/Elg (%) 8.1 8.9 10.1 106 OlYUNZ 13,400 13347 13524 13,839
FHOIAUE (%) 0.7 1.2 2.6 33  HIX|HfEEXE 415 479 484 493
A|uiFEFHE 0[S (%) -0.1 0.2 1.2 1.7 XEEA 19,334 20,747 20877 21213
oy FSER (2 Ol FEIHX| ¥ valuation (22F)
(ot 2024  2025F  2026F  2027F 2024 2025F  2026F  2027F
gEtzoR Q15 HISE 1,777 2612 2,025 2191 P/E®X - 93.9 14.7 9.8
571202 9 50 281 422 P/CF () 15 1.9 1.7 16
HEE2H|I87 124 1,921 2086 2106 2175 P/BK 0.1 0.2 0.2 0.2
SHTMZTIAZH| 1,621 1,669 1,673 1681  EV/EBITDA(X) 6.1 5.6 49 47
PR Az 90 94 94 95  EPS(®) -87 331 2,065 3,101
7|E} 210 323 338 399  CFPS(®) 14460 16,010 17,883 19,461
FHSZO 2 OIBIRIAL RO HE 276 699 -23 -8 BPS(®) 142,610 152,726 153,661 156,113
TSR L 7|EIRIES] ZAETD 564 48 -26 -22  DPS(g) 750 750 750 750
KX ZEAE T 157 263 -22 27 HiEAS (%) 1,1193 1967 35.1 234
HURT L 7|EtRHT e S7HEA) -89 -433 21 19 HIEAS (%) 36 2.5 25 25
HOIM -149 -15 -89 -126  OIEUSIIE (%) -10.4 -1.2 28 2.3
EXgEoR Q15 $H35E -1,603 -1,956 -1482 -2281 EBITDAZIIE (%) =234 9.1 16.4 8.3
DHXARE(FE) -1,650 -1,421 -1,529 -2,246  ZHAAC|AUEIIE (%) -80.0 738 1189 31.1
P NMED -17 -7 -8 -12  EPS37tg (%) HH =s| 524.4 50.2
HHI|ZERHL LB -285 -172 134 -4 OERE SE 3 85 9.1 9.4 95
7EIERIES 449 -356 -79 -19 XX FFE (E) 37 37 39 4.0
HRELTOR QIS HFSE -354 -456 22 342 DHYURS 3HE (3) 15.6 14.8 15.0 15.0
X7 |ZLERO| ZIHZA) -33 -459 121 441 ROA (%) 0.0 0.1 0.8 1.2
KH20| ZTHZA -1 -34 0 0 ROE®%) -0.1 0.2 14 2.0
2 X3 -132 -100 -99 -99  ROIC (%) -0.1 1.8 1.8 2.3
JEffREs -188 137 0 0 EAHIS %) 79.7 7.7 72.0 73.1
sizo| 57t -90 195 116 -137 QEHIE (%) 1488 1607 1594 1564
e = 1386 1296 1490 1607  aXIAZ/RIXE (%) 42.7 33.3 33.7 35.9
7|2Eg 1296 1490 1,607 1470 THYY0[Q/ZEHIE () 0.4 0.8 1.6 1.9
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S T 12N 7R HOAOIS -10% 01O SO0 O BISEA ¢ 3% 1248 71E SAASE0] AEAS Tl 7L ot

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
*20251F 5¥ 12Y J7IECZ EXOIA £37|F HA(Trading Buy 2174 AK)
* ez 1208 7|E HrUE 10% O, 20% OI2te] F7H450| tiME= E=52 Z8FAEMAM 0| T2t i E= S8 QHC= MAlE

SX2A Hig
T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
79.76% 1.19% 19.05% 0%

*2025E 128 31€ 7|ECR 22 1H7t S 8RS0 totd| SHE 2[22 FASE2 B2

Compliance Notice
- PAE X ZEY A SHE SE) 7IRXMICR ole FAQIUESHO| tish RE4SEANLP)IIRE st USLIC
- YA 2 NEE HMBXIOA A Mz 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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