BUY

SHEZJH12M)  48,0009(51%)

$121271(8.14) 39,7509
Key Data
KOSPI X| 4+ (pt) 3,225.66
527 X 1/%|(2) 47,300/34,900
A|7HE (A4l 49240
A7HEUE1 (%) 0.19
LYFH T 1238751
60Y Bz HAHFEF) 3848
602 B HetisEAY) 16.0
£(%) 3539

AL Q] 22 Q! 4321
dged 801

Consensus Data

2025 2026
IS AA) 205652 216053
FHolA D 1,596.1 1,845.6
20[(HA) 1,1388 12977
EPS() 9,021 10437
BPS(2) 97,340 105,908
Stock Price
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Financial Data (AR, %, Hi, &)
EXX| B 2023 2024 2025F  2026F
IEN 89396 94119 21,0068 22,206.1
Folel 13279 17623 15276 17451
MMolel 11712 15738 12431 12765
2o0|al 7202 11146 9594 9207
EPS 5814 8998 7745 7432
U 434 5476 (1393) (404
PER 7.81 427 513 535
PBR 05 043 040 038
EV/EBITDA 223 195 366 338
ROE 785 1079 826  7.38
BPS 77476 89971 98261 103,892
DPS 1300 2000 2000 2,000
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Analyst 412 sunjae.song@hanafn.com
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2Q25 Review: YUOIYE 6.6% 7|12
287] ML AIF 7|UX| & ORJSTHFA0IY 7| & -8%). fEU/FYo|ALS T
CHH| +132%/-16% 50t 5.37X2/3 536X (FLU0|AUE 6.6%, ~11.5%p (YoY
C}. 2025 127|828 U2 G2 SR(TA A0 HZ HAH FYo
AT} E0[0] 229| THEW/FY0|AL +8%/-18% (YoY) HEPF 2.51 XY
210|218 13.8%, -4.3%p (YoY))L 7|2
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UL TF/L7/EE S0l 38HLZ 7|00
IEALS S7IUC 2HH, SYUOIHELS 4.3%p (YoY), 0.4%p (QoQ) VI =Hl, HE &
JIHH|2e F2 A FYUTIRL HYHPTE 5T FFOIL, TEY| tH2= Ol= Xt
FA/EE A0l oieh tiEeg EX| NS LFOIHM FUHIF F7RID WRC O
Y T TUHE FICH FHOIL. S FREUAA™)Y 287| EU/FU0IAL
+12%/-10% (YoY) HETF 2.86X % /643HHU(FEOIAE 2.2%, -0.6%p (YoY))S 7|2
Ch. EfO|0f/B 2| S£Z2 FLOI TAHRM HE FUOIAM X[O|7F QUe AL TREA|
A"l Q4 I PPA(Purchase Price Allocation) % g7
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TE 1. $HREO[OHEIERRI0 £7]Y A3 20| (9] 4o, 9)

24 1Q24  2Q24  3Q24  4Q24|  1Q25 2Q25P  3Q25F  4Q25F 2022 2023 2024 2025F  2026F
| oz 2,127 2318 2435 2532|4964 5370 5313 5361| 8394 8940 9412 21007 22,206
Et0]0f 2127 2318 2435 2532 2346 2,511 2603 2680 8394 8940 9412 10,141 10,662
ot 211 216 230 289 242 233 237 298 838 863 946 1010 1,030
OFAJOf 219 21 214 222 194 194 203 220 866 953 866 811 836
20| 543 597 633 567 539 591 646 584 2436 2499 2340 2360 2430
o 854 935 1015 1080 1020 1066 1,157 1,188 2,957 3308 3884 4431 4,741
7|Et 300 359 343 374 351 427 360 391 1297 1317 1376 1529 1624
G| (UHA| A 2403 2560 2500 2536 2617 2858 2710 2680 8628 9559 9999 10,866 11,545
nETb 1345 1483 1531 1,585 3999 4272 4217 4172|6292 6044 5944 16,661 17,49
£t 63.2% 640% 629%  62.6%| 80.6% 79.6%  79.4%  778%| 750% 67.6% 632% 793%  78.8%
Ef0|0] QIXHE STt (5) 175 1728 1877 1842 1786 1816 1797 1774 1958 1845 1800 1793 1782
HHDe 1523 1574 1929 2028 2017 2058 2060 2060 1827 1602 1764 2049 2050
Pigsinis] 2,091 2,201 2261 2192|2111 2072 2050 2050 2058 2137 218 2,071 2,050
T 383 415 434 473 610 744 700 766 1,397 1,568 1,706 2819 2,965
TS 18.0% 17.9%  178%  187%| 123%  139% 132%  143%| 166% 17.5% 181% 134%  13.4%
Fole 399 420 470 473 355 354 39 423 706 1328 1762 1528 1745
Et0|Of 399 420 470 473 334 346 368 382 706 1328 1762 1430 1526
SR AH) 21 64 54 66 205 320
(@2 x%) -57 -25 -25 -107 -100
Foldlg 187% 18.1%  193% 187%| 71%  66% 75%  79%| 84% 149% 187%  73% = 79%
Et0[0f 187%  18.1%  193%  187%| 142%  138% 141%  143%| 84% 149% 187% 141%  143%
2| (UrA| A” 08%  23% 20%  2.5% 19%  2.8%
Mol 468 440 461 203 393 238 308 304 858 1,171 1,574 1243 1276
MTo|alg 20% 190% 189%  80%| 79%  44%  58%  57%| 102% 13.1% 167%  59% = 57%
«0[9 360 323 386 62 312 179 234 232 706 729 17131 957 983
20|28 169% 139% 158%  24%| 63%  33%  44%  43%| 84%  82% 120%  46% = 44%
X|dfxF£0[9 356 317 383 59 320 177 235 228 690 720 1,115 959 921
G FIA|A”)E 2025 1278 HZ HY
RtE: OFBELO|OJONE| s 2X|, DHRA| AR, OHLIEH
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SH 2. $H2AIARI 27|18 A Zof

1Q24 2Q24  3Q24  4Q24] 1Q25 2Q25P 3Q25F  4Q25F| 2022 2023 2024 2025F
o=t 2,403 2,560 2,500 2,536 2617 2858 2710 2680 8628 9,559 9,999 10,866 11,545
oj=%0| 222 233 250 107 190 254 245 267 847 910 812 956 1,092
IRaby| 154 161 157 245 169 190 192 200 590 626 717 751 773
Feolel 68 72 94 (138) 21 64 54 66 257 284 9% 205 320
M|Eio|Ql 21 (33) (16) (312 (17) (26) ©9) 6 97 144 (339) (45) 103
20| 10 31) (19)  (318) (23) (15) (6) 5 27 59 (359) (39) 78
x|l Z= = 20|2 8 (34) (22)  (316) (24) (16) (6) 9 20 51 (363) (38) 75
Growth
ofj =k 3 5 7 5 9 12 8 6 17 11 5 9 6
Fojo|al 13 (50) 362 eSSl (68) (10) (44) X @1 11 (66) 115 56
£0[9 (81 Sk Sl Sl Sk Sl Sl Sl (93) 149 Sk Sl T
Margin
STE=][eIE=] 9.2 9.1 10.0 42 7.3 8.9 9.1 9.9 9.8 9.5 8.1 8.8 9.5
FQojelg 2.8 2.8 3.7 (5.4) 0.8 23 2.0 2.5 3.0 3.0 1.0 1.9 2.8
20|18 0.4 (1.2) (0.8)  (12.5) 0.9) (0.5) 0.2) 0.2 03 0.6 (3.6) (0.4) 0.7
RIE: LA AT, OiEH
T H 3. SH2AIARIO| o] 2|2 HYt L8 (Y BF, %)
T8 X| 22/ RB A o X gxey ¥ 2024'F 12% 8954 T HY
FA 4 X2e FA 4 X2e FA 4 Xee
=7 533,800 100.00% 533,800 100.00% 678,763 100.00%
CIHAQEZTH A 269,569 50.50% 146,795 27.50% 146,795 21.63%
CH2ELO[O{HE| T =2 X 104,031 19.49% 226,805 42.49% 371,768 54.77%
X[7| Al 132 0.02% 132 0.02% 132 0.02%
PI[TE=S 160,068 29.99% 160,068 29.99% 160,068 23.58%
Z: ORHAQEZYAL 58718 000F (RO X| £2 40%) Pt W &M HQ. SYAZFA 52009, SYAL7|ZE 2027, 1. 11, - 2027. 2. 11 (17H¥)
RIE: GLQA| A, PHIEO|OfQlE| 3 52X, OiLEY
EE 4, Th2AIARO 2015'A~2025 7] ZH2AE RO| (GRS
24 20153 2016 2017'd 2018@ 20199 2020 2021 20229 2023 2024\d[2025'F g7
GTET] 5,558 5,704 5,586 5938 7,154 6,873 7,351 8,602 9,522 9,999 5,476
F20|Q 360 423 468 434 484 316 326 263 284 96 85
(FYo|2E) 6.5% 7.4% 8.4% 7.3% 6.8% 4.6% 4.4% 3.1% 3.0% 1.0% 1.6%
Ert2td| & 174 186 202 268 381 468 509 558 598 649 357
EBITDA 534 609 670 701 865 784 834 821 882 745 442
(EBITDA OfFI) 9.6% 10.7% 12.0% 11.8% 12.1% 11.4% 11.3% 9.5% 9.3% 7.4% 8.1%
AO|XHH| & 6 15 1 18 63 85 79 93 157 230 100
O|XtE4HH] & 58.0 27.6 422 24.6 7.7 3.7 4.1 2.8 1.8 0.4 0.9
iz x| dl& -0.1 0.4 0.2 0.9 2.4 2.6 2.8 35 38 43 n/a
X|ufj 20| 231 292 289 278 319 110 309 20 51 -339 -40
PN ES 3,459 3,360 4,120 5,356 7,082 7,807 8,234 9,099 9244 10,620 10,314
QAL 1,093 1,178 1,262 1,552 2,130 2,224 2,336 2,371 2,717 2,364 2,729
SEXAL 207 350 438 564 1,593 1,622 1,790 1,923 2,126 2,351 2,334
=EES 1,660 1,975 2,088 3,224 4,745 5,568 5,757 6,729 6,736 7,622 7,427
2X19|2 -49 231 132 637 2,045 2,073 2,319 2,844 3,368 3,211 3,883
XEET 1,799 1,885 2,031 2,132 2,338 2,239 2,477 2,370 2,508 2,999 2,387
PV 92% 105% 103% 151% 203% 249% 232% 284% 269% 254% 257%
ROE 13.3% 15.9% 14.7% 13.3% 14.3% 4.8% 13.1% 0.8% 21%  -12.3% n/a
wadig=a 104 120 163 171 171 171 192 192 169 0 0
A 38% 52% 56% 59% 62% 54% 174% 62% 826% 0% 0%
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=y 89396 94119 21,0068 22,2061 234328 SRkt 6,768.1 72748 103967 102041 10979.5
o=t 6,0436 59439 16,6605 17,4964 184193 et 27738 26350 18828 12053 14849
u=%0|9 28960 34680 43463 47097 50135 G gX At 22439 18823 13328 626.8 877.2
k| 15680 17057 28186 29646 30857 L EN 16527 18621 38194 40375 42605
FHo|Y 13279 17623 15276 17451 192738 THOXfA 20226 23838 36219 38286  4,040.1
2829 (49.0) 751 (2406)  (3203)  (304.7) T |EFR B 319.0 3939 10726 11327 1,1940
F& /07| 20 (12.0) (93.3) 78.0 13.1 132 H| SR 59952 85750 14,6610 156250 157733
7|Erg ol a0l (958)  (1703)  (121.8)  (1614)  (157.9) SEXRpLE 15552 2,0461 14883 15323 15776
HHo|Y 11712 15738 12431 12765 14784 SR 43822 2243 2383 2448 2515
Hely| 442 4 4427 2859 2936 340.0 SBRHLL 37143 46927 87045 95121 95128
H&ALH0| 7288 11311 957.2 9829 11,1384 S 251.5 2503 35302 36427 37449
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 4742  1,5859 9380 937.9 9380
%7|40|2 7288 11311 957.2 9829  1,1384 XA 12,7633 158497 250577 258291 267529
HIX|HHEZX| 2 20 86 16.5 .2) 62.2 105.7 M 22844 36871 74196 75282 75484
N[ =L o] 7202 11146 959.4 9207 10326 &= 5587 16270  3,1816 30595 28437
X|HfFFX| 22H0|2 8430 17064 13126 9939 11643 U 492.5 5385 2,007 22206 23433
NOPAT 8263 12665 11763 13437 14844 7Bt 12332 15216 21373 22481 23614
EBITDA 18353 22773 29092 32751 34749 H 355X 849.4 978 54186 53217 52936
‘A7 %) S 6144 6087 36290 34300 32973
i ESNE e 6.50 528 12319 571 5.52 7|EHH| 45X 2350 3591 17896 18917 1993
NOPATZ7tE 42237 53.27 (7.12) 14.23 10.47 SxHEA| 31338 46549 12,8382 128500 12,8420
EBTDAZ 7S 47 81 24.08 27.75 12.58 6.10 X|eiFFX| & 95526 11,1004 12,1273 12,8248 13,6508
FHo|elETte 83.14 3271 (1332 14.24 10.47 xtEg 619 619 619 619 619
(X FEF)2FIHS 435 5476  (13.92) (4.03) 12.15 2y g 30070 30070 29359 29359 29359
EPSE7tE 434 5476  (13.93) (4.04) 12.16 INPES (44.8) (44.8) (30.6) (30.6) (30.6)
£91'4(%) 7|EFILZO|Q] = A|oH 91.1 7218 10902 1,111 11485
u=50|2s 32.40 36.85 20.69 21.21 21.40 oj9Yoiz 64373 73544 80698 87465  9,5352
EBTDAC|2IE 20.53 24.20 13.85 1475 14.83 HIX|eiFFX & 77.0 94,5 922 1543 260.0
Felojalg 14.85 18.72 7.27 7.86 8.23 NI 96296 11,1949 1222195 12979.1 13,9108
H&ALRo|2l S 8.15 12.02 4,56 443 486 P | (16007)  (399.3) 49278 52841  4656.1

B2l B SIABER (T Ae)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR HE) FUgs W2LE 19755 188.1 24168 24652  2,6039
EPS 5314 8,998 7,745 7,432 8,336 g7]20(2 7288 11311 957.2 9829 11384
BPS 77476 89,971 98,261 103,892 110,561 x7 7479 10391 13139 15361 15205
CFPS 15,162 20102 20589 23438 24,891 Y72 507.4 5150 13816 15300 15470
EBITDAPS 14,816 18384 23485 26439 28052 QU2 A9 N7 (25.9) (40.3) (20.6) (51.7)
SPS 72066 75979 169,580 179,262 189,165 x| 22l 350 3534 (78.0) (13.1) (13.2)
DPS 1,300 2,000 2,000 2,000 2,000 7|&f 163.8 196.6 50.6 3938 384
FIX| B HH) BULT XL HE 4988  (284.1) 145.7 (53.8) (55.0)
PER 7.81 427 513 535 477 SXgs Haus 9.9 (2,6104) (68262 (2,5050) (1,657.9)
PBR 0.59 0.43 0.40 0.38 0.36 EXRREAE 2013 (356.2) 614.1 (36.3) (29.0)
PCRR 2.9 1.91 1.93 1.70 1.60 HESIHEA) (420.1)  (1,033.1)  (5067.0) (2,000.0) (1,200.0)
EV/EBITDA 2.23 195 3.66 338 3.03 7|t 3157 (1221.1)  (23733)  (468.7)  (4289)
PSR 0.63 0.51 0.23 0.22 0.21 e HIOE (865.2) 9040 42740  (565.1)  (592.4)
T} 2| &(%) SEEMBHY A (767.6) 10626 45748  (321.)  (3484)
ROE 7.85 10.79 8.26 7.38 7.80 ES7HE L) 0.0 0.0 71.1) 0.0 0.0
ROA 568 7.79 469 3.62 3.93 T [EHRYE 0.0) 0.0 143 0.0 0.0
ROIC 14.80 19.68 10.29 8.49 8.99 LIRCeNE=s 97.6)  (1586)  (2440)  (2440)  (244.0)
S| & 32.54 4158 10506 99,00 92.32 wgol 3¢ 1,207.3 1797 (1,1959)  (706.0) 250.4
&8 & (16.62) (3.57) 40.33 4071 33.47 Unlevered CFO 18782 24901  2,550.5 29034 30834
Of X} &gt &(HH) 18.87 39.72 11.26 9.37 11.74 Free Cash Flow 1,555.4 853.0 (2,650.2) 4652 14039
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80,500 - grafolofoHe| 32 45TP = i SER Bz /4
70000 | 25818 BUY 48,000
60’000 | 24114 BUY 50,000 -19.99% -5.40%
soyooo 2488 Neutral 50,000 -19.79% -11.70%
’ ' 2456 Neutral 60,000 -27.17% -21.67%
40,000 2451 BUY 70,000 -23.29% -21.86%
30,000 - 225 BUY 60,000 -8.01% 5.17%
20,000 - 23.819 @ Fap - B
10,000 - 22.8.19 BUY 50,000 -29.17% -16.20%
0 : : : : : : : :
23.08 23.11 24.02 24.05 24.08 2411 2502 25.05 2508
I Compliance Notice ‘ I E2tsg UG 9 E21QA HIZFAl
* GAhs 20253 8Y 18Y HX OHTLUAIS] KRS 1%01 B8 Ot AKX oY o EX[O|Z0| QI7|2He FHY 0|F 1V)YL J|Z02 ML
ct
* 2 X2 A0 ORI AE(S NI XIO| XY VIO Q50| Qf0|L * 1o 2R
Svt 7RIS SR| QIOLOD], 2010] 0|7 HYUP| BIglol Aol P Euﬁuﬁflf)ﬁfﬁ? gﬂrﬂlhj%él}* f;*j o=
il r=l eutral(FE)_SEF7PF HF -15%~15% S
o = X2E BEAPL S A X AP HZTH AR gLt Reduce(H| 3 54) SEFIPHB37H CHHl 15% 1 Of= 7t
* BXRES IO 012 AE ST 20256 8Y 18Y WY OfGLIAY RO - Ul B8
e 20t UX| YEUT Overweight(H| FZTH)_AFX| -7t HI{X| 4 T| 15% O 5 o
i=h X)\P(LE_L 117Ho| EX| MNEE H7ge 280 XEME|H O oF HO Neutral(-’&-%.‘ 7@%‘-1\4.7{ @IHIH\_ LHH‘ ~15%=15% %Q
g = L—|—| T f°1I o= ﬂ g =802 4 og-l M—Eq, O'“H_ OTOH Undervveight(t!\%é_t)f.;*%ﬂéﬂ %XHI\Z} [HH‘ -15%~15% %;}
S SCH ST U HIE E 4 glaUch E9 2 X0 42 Uge YAt A2
9 ot XtE 9 YEE FOiT ZO|L O HYPO|L ATYS BRY 4 glel G BUY(@H4) Neutral3d)  Reduce(Ti) A
2 EXRE ROl T MBI X FBYE O] HIEUTE TRt oDt SEEXYEO | 95.89% 411% 0.00% 100%
Lo 2 Tz DO FHEXQ| Zujof| TP HH MAYATHO| FYXIS2 A * 7129 20259 08%Y 182
89 4 glaUc
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