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Not Rated

2137H12M) N/A
$AH27H(11.14) 61,300
Key Data
KOSPI X|4: (p) 4011.57
527 £| 1/AH(R) 84,700/57,900
A|7FE0H(Alofel) 620.0
A7H5HHI B (%) 0.02
LOYTA (KT 10,1150
602 B HAHFEF 17.0
602 B ALz AY) 1.0
Q=RAX|2E(%) 235
FRFF XL

opg e 10¢l 34.28

Wiz 10.28

Consensus Data

2025 2026

OfZEA(HAY) 1,530 1,671
FUOIY (ML) 146 170
=0|%(HY) 110 129
EPS(®) 10,741 12,778
BPS() 115,012 125,660
Stock Price

(He)) SHTRIED

90 HEHEIS) 120

80 1 ) (

2401 252 255 258 2511

Financial Data (2, %, b, )
EXX|E 2021 2022 2023 2024
Ofjzso %2 1168 1297 1510
Fol 76 64 112 171
HpEolol 86 70 100 201
200l 63 49 73 142
EPS 6041 4677 7000 13654
U 88 (226 497 951
PER 26 11 107 49
PBR 09 0.6 08 06
EV/EBITDA 52 39 45 26
ROE 7.5 56 78 132
BPS 81164 83872 89,779 103,622
DPS 700 700 700 2,200
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Analyst $2f sunjae.song@hanafn.com
RA 7210t minahkang@hanafn.com
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3Q25 Review: GYYOIYE 11.0% 7|15

PHETRRO| 327| UHEU/FYOIUL 3%/17% (YoY) ZATH 3,680224/405 %J<o@0|
& 11.0%, -1.8%p (YoY))2 7| %Lt Tr=(=2A/30]0|E| &£244/H0IE|HIEST) OiE
MO 6% (YoY) F7IRMTt. 2At OHEUO| 3% F7HUX|H, HO|E|HIES 3 O{EM0| 32%
SOt 7|cfiC). ofiel Hole iARCE EUE UHZMO| 152% (YoY) F7ISHX|Tt,
0|=F O4E0| 58% (YoY) ZAUML. MELERE AFE/HXHE0| +9%/-14% (YoY) ¥F
T} XFFE HEAHQ BRI 3% (YoY) st 72| 5 HIHAMEL +X|HUMHE
BT $)2 SYUAUTH= 10.9%/4.3% (YoY) URUHCL F2 H|& FoME F&%H|/3
TN/ |7} 75/10%/21%% (YoY) ZATHX|Th H| 50| 2 QIZiH|7t 3% (YoY)
C HTHHoz Y 42 17%H| 2Y0| 0Pt ZUZ UHEFO[YE0| -
3%p (YY), +1.6%p (QoQ) HSeH 1, FY0|AEL -1.8%p (YoY), +1.3%p (QoQ) t
OF 11.0%E 7|S%UC. FYOIUE0| TE F7|CHH| OFRTX|TE 2024F 4827]|~2025'4
7] 10% O|ot2 OFoH Zi0] 387| 11.0%Z2 Y=9UTHe Fo| LFXo|Tt. LN
1218] 3717t V=AU, AHOE|HE Tt EV/HEVE HIE HF2 OHEU0| 510, AAf
7|1XE HEYOZ OJHOIHM £0/90] JHME FHOICt, FYPLY A2AQ| T2 A|

212k 35%/14% (YoY) Z719t 5319X/385A4 4L 7| =YLt
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7|X+& ICB(Inter-Connect Board)E &g0t=tl, 17ZALS (%UI, ARUE|A)O| WX}
OF2 2025'F 387| &N OfE/20[20] 43%/63% (YoY) ZrATH 1,3102491/6221¢
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EH 1. $H2TRI9 A2 20| (T 4o, %)
2= 1Q23  2Q23 3Q23 4Q23| 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25| 2021 2022 2023 2024
o= 3159 3330 3185 3295 3521 3914 3780 3883| 357.5 3803 368.0| 9622 1,168.1 1,296.9 1,509.8
Q=)
XL 2958 3238 3283 327.1| 3587 497.0 358.1 4205 362.0 3762 3912 890.8 1,067.4 12750 1,634.2
PR 216 247 230 239 286 315 289 271 313 272 247 1038 912 931 1160
7|t 903 947 716 767| 745 266 1357 866 841 856 923 2169 3258 3332 3234
HAZXY -91.8 -1102 -1043 -982| -109.7 -163.6 -144.6 -1459| -119.8 -108.7 -140.1| -249.3 -316.3 -404.4 -563.8
()
OHATHXE A 293.6 3126 2825 2798/ 279.0 3217 3020 3216/ 2915 287.1 309.7| 907.7 1,1052 1,168.5 1,224.3
#ol0|E| &2 280 268 262 277| 274 308 313 324/ 299 311 962 768 917 1087 1220
HolEHEY A 327 376 333 331] 313 307 299 331 345 430 1170 818 1063 1366 1250
oj=gel 59 140 204 286/ 538 893 853 744 505 446 1310 00 68 689 3027
HA| A0l 1.5 32 65 83 158 264 237 186/ 132 245 353 0.0 18 195 846
H| E g0l 168 199 189 180/ 175 211 207 210| 222 244 751 264 422 737 803
Zcol 6.4 86 120 105 126 106 100 128 143 260 655/ 177 210 375 460
7|t 228 204 230 217| 244 243 196 203 214 83 -321.7) 1012 1094 879 887
HAXY -91.8 -1102 -1043 -982| -109.7 -163.6 -144.6 -1459| -119.8 -108.7 -140.1| -249.3 -3163 -404.4 -563.8
(Key Data)
K& TIHYOY, %) 1.0 40 50 40/ 40 40 50 50 2.0 2.0 3.0 37 70 40 00
B YTHYoY, %) -04 35 -14 23] -48 -06 2300 1.0 26 -109] 368 94 -23 00
oi=%019 414 575 578 481 610 862 786 635 569 644 680 1502 1463 2048 2893
FYoly 19.6 344 329 249 347 568 485 308 287 369 405 762 643 1117 1709
Mol 288 197 339 176|465 618 393 535 366 199 531 864 696 1000 201.1
PALTESESEXe] o 220 139 269 10| 341 469 338 291 271 176 385 629 487 729 1439
37t& (YoY)
o= 160  16.1 9.5 35 15 175 187 178 15 -28 -26/ 199 214 110 164
oi=%019 533 737 584 32| 473 499 359 320/ -68 -253 -134 9.1 26 400 412
F¢i0|2] 1799 1511 1066 -100/ 771 651 477 240 -174 -351 -165 -35 -156 737 530
Mol 1304 -1.5  -48 11571 615 2135 158 2042 -213 -677 352/ 112 -194 437 1011
PALTESESEXe] o 139.1 6.1 72 6769 550 237.4 255 1882 -20.5 -62.6 14.0 88 -226 497 973
Margin
uizxo0/9E 131 173 181 146/ 173 220 208 164 159 169 185 156 125 158 192
FYoIoE 62 103 103 75 99 145 128 79/ 80 97 110/ 79 55 86 113
MFolelg 9.1 59 106 53] 132 158 104 138 102 52 144 90 60 77 133
PALTESESEXe] [olE=} 7.0 42 84 3.1 9.7 120 89 75 7.6 46 105 65 42 56 9.5
X2 PEUAL ofEH
T8 2 T2 012 Hel UiEW/&0|Y 0| CH 3. 3IRTHAI| ZULC B0l DjZM/20[Q) 20|
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2 M2AHE

EYAIMAM (GHESSE) CHAHCHR B (E9:oie))

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
I[ES] 802 962 1,168 1,297 1,510 QSR 486 551 666 748 877
W[ESSIvlE 665 812 1,022 1,092 1,221 TRk 170 148 130 146 217
0j=%0(Q 137 150 146 205 289 sl iy 87 57 83 98 169
TEat| 59 74 82 93 118 HEN 202 204 247 247 268
= o] o]} 79 76 64 12 171 N InPNE 102 170 247 256 291
529 3 2 3 @ Q) TR FARE 12 29 42 99 101
&/ 2 0 0 0 1 1 B g-FXkLE 500 574 624 677 687
7|EfgAQ A2 @ 8 2 an 30 SRR 56 81 53 57 60
Aol 78 86 70 100 201 =R 51 76 48 52 55
=HOIA| 20 23 21 27 59 SIS 41 465 534 562 574
7| A10[ 58 63 49 73 143 FERL 9 9 9 9 9
ZTEAIRI0[ 0 0 0 0 0 T|EH] QXL 24 19 28 49 44
B7&0(Y 58 63 49 73 143 XS 985 1,125 1,290 1,425 1,564
HIX[HiFFX & £0]9 ) ©) ) ©) 0 S5 163 195 347 394 392
X|HjF=Fa01 58 63 49 73 142 = 5 11 61 129 121
X|HiFFX| £ x20[Q] 64 85 35 69 152 OHRUAHS 90 123 177 164 110
NOPAT 59 56 45 81 121 7|ELR-FERH 68 61 109 101 161
EBITDA 133 133 128 178 244 Bl g5 51 58 88 72 99 9%
878’4 (%) e 8 34 24 35 25
I{ESES e 39 20.0 214 11.0 16.4 7|EH| 55 50 54 48 64 71
NOPATE71E 118.5 (5.1) (19.6) 80.0 49.4 X154 221 283 419 493 438
EBTDAS 7S 529 0.0 (3.8) 39.1 37.1 X|HiFx| 764 842 870 932 1,076
FHo|QlEItS 132.4 (3.8) (15.8) 75.0 527 tE3 5 5 5 5 5
[ON[: | ES=SEXCIE S o 813 8.6 (22.2) 49.0 945 2Yo=z 26 26 26 26 27
EPSE7HE 813 8.8 (22.6) 497 95.1 ExH ®) ®) ?) €©) ?)
291d(%) 7 |EfILZO| Q5| 4 26 6 12 20
jE3028 17.1 156 125 158 19.1 SEllers 733 788 836 892 1,027
EBITDAO|2IE 16.6 138 11.0 137 16.2 H|X|dfFEX| &2 0 © ©) o) 0
Felololg 9.9 7.9 5.5 8.6 113 X234 764 842 870 932 1,076
BV o]leTi=S 72 6.5 42 56 9.5 228K (156) (103) (45) 18 (70)

E21 | & AT ER (T AH)

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
YR BE) FYEs HaTs 108 30 52 136 199
EPS 5,550 6,041 4677 7000 13,654 371201 58 63 49 73 143
BPS 73675 81764 83872 89779 103,622 X% 80 72 83 103 113
CFPS 14223 15152 15,015 18,691 27,391 PAR S EAL] 54 57 63 66 72
EBITDAPS 12,812 12779 12,266 17,114 23,405 elloipa e BN 11 9 21 26 58
SPS 77052 92389 112,159 124526 144963 X2 a0 ©) ) 0) Q) 1
DPS 700 700 700 700 2,200 7|} 15 6 4 12 (16)
F71X| BHK) BLS KR (30) (105) (85) (40) (57)
PER 11.2 12,6 1.1 10.7 49 EXgs d@3qve (549 92 (68) (125) 97)
PBR 0.8 0.9 0.6 038 0.6 SEXRHIIAGEI (10) (25 28 ©) @
PCFR 4.4 50 34 40 2.4 Xr257HE4) (41) (82) (113) (84) (95)
EV/EBITDA 37 52 39 45 26 7|Ek ?3) 15 17 (38) 0
PSR 038 0.8 0.5 0.6 0.5 2gs d3qve 1 30 43 4 (36)
24| (%) TFEFNFIHEA) 4 32 39 80 (18)
ROE 76 7.5 56 7.8 132 Xr257HaA) 0 0 0 ) 1
ROA 59 56 38 5.1 9.1 I[EHFY T 4 5 1 (69) an
ROIC 119 87 6.0 9.3 137 iSxI2 @) @) @) @) ®)
S| & 289 336 482 529 453 wgel 5 54 @31 27 15 71
AHTH|IS (20.4) (12.2) (5.2) 20 (6.5) Unlevered CFO 148 158 156 195 285
O|Rp&gHli&(Hh) 3559 4411 436 16.1 24.4 Free Cash Flow 59 (60) 72) 35 102
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« SXjojHo| QU7IZH £HY 0|3 1YL J|FoR MG

U]
BUY(OHl) SEF7P7F @27t T 15% OIS g5 of
Neutral(FE)_SEF7I7F B2} O] -15%~15% 5
Reduce(H|3#4) SEFIP7 HEIF U] 15% 01 OfF 7ts

o MRA9 ER
Overweight(H| FLTH)_AFX|+7t BHX| 4 CHH| 15% O 5 Of
Neutral(ZE)_H X7t EXHX| 4 ] -15%~15% S
Underweight(d| 3 254)_2FX| 71 HIHX| 4 Chd] —15%~15% sa
s BUY(@H+)  Neutral3d)  Reduce(li=) &7
SEFAEEY Hl& 95.83% 4.17% 0.00% 100%
*7|EY: 2025 119 14
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