9
BUY (22])

2E27{12M) 1,800,000
SAIZ7K129) 1,216,000

Key Data
KOSPI x| (pt) 522125
522 %| T/A|%(Y) 1,630,000/684,000
A7) 9,160.1
A7 |5 (%) 0.21
LT REE 75330
60Y B HYFEHF) 617
60Y B Uiz A) 789
Q|FRIX|E&(%) 16.75
FAFFE XE&(%)
APRHeEAH0 9 6 Q1 44.98
AFZ 9.58

Consensus Data

2025 2026
TS ARD) 2,366.5 29718
YOI AH) 5280 689.8
£0[0)(4R) 407.6 5403
EPS() 54,137 71,382
BPS(2) 157,129 222,894
Stock Price
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Financial Data A, %, b, )
SXX|E 2024 2025F  2026F  2027F
o 17280 23518 28378 33312
Fo|o] 3446 5239 6921 8380
[Eolef 3516 5165 6853 8453
|

+0|9 2720 3876 5229 6443
EPS 36,106 51456 69,418 85524
U 1542 4251 3491 2320
PER 2119 2323 1774 1427
PBR 7.00 775 5.47 4.00
EV/EBITDA 1487 1547 M35 8.85
ROE 3937 3980 3632 3249
BPS 109,340 159,126 225314 308,428

DPS 3300 3300 3300 3300

Analyst 222 yesej0l@hanafn.com
RA D2FH cgko@hanafn.com
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B 1. H¥Y4E 4Q25Re

4Q25P 4Q24 YoY Consen %Diff
GIESYY 637.7 478.9 332 652.5 (2.3)
ol 139.0 877 58.5 142.9 (2.8)
M|IFo|el 138.7 95.7 449 147.5 (6.0)
(X]Hfh)201d 945 76.1 242 112.6 (16.1)
OPM % 218 183 219
NPM % 14.8 159 173
ER NS
T8 2. NYAE MY =23 (EEESEE)
1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 24 25pP 26F
ofj ot 529.0 553.1 632.0 637.7 652.2 677.4 740.4 767.7 17280 23518  2,837.8
@ =2 77.6 87.6 92.0 90.0 79.9 83.2 92.0 90.0 314.8 3472 345.1
@ oHe] 424.0 440.2 510.6 542.1 572.4 594.2 648.4 677.7 1,335.9 19168  2,492.7
YoY 37.1% 30.3% 44.0% 33.2% 23.3% 22.5% 17.2% 20.4% 44.9% 36.1% 20.7%
@ =24 -2.4% 12.6% 21.4% 10.0% 3.0% -5.0% 0.0% 0.0%  -11.6% 10.3% -0.6%
@ o2l 46.7% 32.5% 49 8% 45.0% 35.0% 35.0% 27.0% 25.0% 65.1% 43.5% 30.0%
Feo|el 134.0 120.1 130.9 139.0 155.3 165.1 180.2 191.6 344.6 523.9 692.1
Yoy 67.3% 34.2% 49.9% 59.1% 15.9% 37.5% 37.6% 378%  133.6% 52.1% 32.1%
OPM 25.3% 21.7% 20.7% 21.8% 23.8% 24.4% 24.3% 25.0% 19.9% 22.3% 24.4%
M|Fo|el 135.0 104.9 138.0 138.7 153.6 163.4 178.5 189.9 351.6 516.5 685.3
Yoy 60.3% 13.6% 73.6% 44.9% 13.8% 55.8% 29.3% 36.9%  124.9% 46.9% 32.7%
(X[f)&0| 99.1 84,5 110.2 93.7 113.7 127.5 135.8 146.0 272.0 387.6 522.9
Yoy 49.0% 19.8% 87.2% 23.2% 14.7% 50.8% 23.2% 558%  115.4% 42.5% 34.9%
NPM 18.7% 15.3% 17.4% 14.7% 17.4% 18.8% 18.3% 19.0% 15.7% 16.5% 18.4%
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25.7.30 BUY 1,800,000

1,500,000 | 255.16 BUY 1,350,000 -4.86% 10.96%
253.13 BUY 1,100,000 =17.15% -9.18%
25.1.16 BUY 900,000 -8.729 9

1,000,000 - &) | 8.72% 3.00%
24722 BUY 750,000 =22.02% 4.40%
24522 BUY 620,000 -1.80% 14.84%
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