IVE =
I 3".;1
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HSEAMCEATH(298050)
—1 EH o] A (@) | 1 | HC
=24 12 gHe] /82 HEL= 2N BH
. . = olE
Buy (Maintain) [FXIERAE]
— =Rz~ ore| ol Exjo|> A O
gﬁzf_jr(»] 2M) 260,000% ('?rxl) n —|E—rj|' 26 |_|'._'I ES —rxl'—l |_:| DH_I_ 'rrI|
Z7}(2025.07.09) 209,000¥ B 227 90| 592912(+20.6%Q0oQ) U #H 0oel A%
AA0] 24.4 % o L 5193 =
B EfO|0{ZE FY0|Y 57824 3(+22.9%Q0Q) O = &hEste ™ 27|2t oL H47|
2tz 2Y SIS Y. E8 7H HSEH o NELRY QF UL BINEH HOR £
Stock Indicator ELAMQS T} Ob X|4E|D QT OF2HI| == HIO|E{MIE] /A B2t @ A% D|CHE|21 St OFEImHR| T}
s 228598 HLS AlT'E2 D|0]. e JJEFANY A Folof2 14%pie 2 ERl== Y
HISHZ Al A 4489t
. - W 3HH, SAf0| 30 MiHH|E S3/HIE 0 TS0 Qo] 4 /2T 4HE 0|F HIg
ot Sctoz 913t 0[o] $£0| LA, EiA A Chse A1 QUR[BE SAME SN
ol=oIz| B8 11.7%
e S0t OfL|2} ZLI/ER/MIE o2t AH| & 23xoz 1 IR e =
523% 7} 156,600~361,000¢
SO . B (L} EfOjOjRE L Ch2 W | 4 X2 SIRLX] ELO|OjT TS BAY Q14 CHELE0| TMAR}
S . Sofeln SAfoH| FolEls HIg Atse mo}, 22 Ef0|0jRE AH|= (=31, HE)
X|dof /X[t Y SA= MRS 2550 =X 12| ¥H0|210] IHst 0|2t TE It a2
T T RTR—Fy QITt 48 HES HEO| FIOF SILL, AICH P2 S5 0147 424B0H 3% s FolME 3
ol Bl 42 335 12.5 -39.7 FY 2024 2025E 2026E 2027E
Ai4olE -55 -32 -117 -49.0 O S (A AL) 3,311 3,695 4,037 4,188
e CIESEET) 220 216 228 361
oro HSEYBEAT s £0[2) (Hofgl) 50 50 55 105
' (2024/07/05~2025/07/09) ' EPS (%) 11,124 11,252 12,250 23,333
345.6 1.02 = ’ ’ ’ ’
BPS (&) 233,162 253,086 273,510 302,025
2942 089 PER(HH) 15.7 18.6 17.1 9.0
2428 1 075 PBR (tH) 0.7 0.8 0.8 0.7
1014 | 062 ROE (%) 5.5 4.6 4.7 8.1
140.0 ‘ ‘ ‘ ‘ ‘ J 0.49 Hi & (%) 3.7 3.1 3.3 4.8
24.07 24.09 24.11 25.01 25.03 25.05 25.07
H
Price(XH) Price Rel. To KOSPI EV/EBITDA(t) 6.5 6.2 6.1 4.6
2 K-IFRS %12 20 P H| =
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iM33
HS2JHE AT AFHREEE A& 0 Y
(Tl M) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2023 2024 2025F
Al
GIET 836.8 8405 829.5 804.4 8536 9450 9850 9110 40437 3311.2 3,694.6
%3edolQl 63.7 65.8 442 460 491 59.2 58.1 494 1724 2197 2159
oodolelz 7.6% 7.8% 5.3% 5.7% 5.8% 6.3% 59% 5.4% 43% 6.6% 5.8%
EfojojzRE
ofZsoH 4843 466.2 4918 4694 507.1 5475 569.8 500.6 1,806.2 19117 21250
%3edolQl 56.2 56.0 510 51.3 470 57.8 550 438 1277 2145 2036
ooolelz 11.6% 12.0% 10.4% 109% 9.3% 10.6% 9.7% 8.8% 7.1% 11.2% 9.6%
AAEAL G D |E
ofZsoH 3524 3744 3376 3350 3465 3976 4152 4104 1,396.2 1,399.4 1,569.6
esfeiTe]fel! 7.6 99 -6.7 -53 19 14 32 56 447 55 12.1
oiolelz 22% 26% -20% -1.6% 0.5% 0.4% 0.8% 1.4% 32% 0.4% 0.8%

=

Az IMSH 2| MA2 5
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HSEAIXTEAX] 12M Forward 7|& PBR 20|

(R 2l) 2 $/) $/)
1000 - —1.9X 4,800 r 4,500
L 3X L 4,200
o —— 41X 4,400
800 - 50X 3,900
4,000 r 3,600
3,600 r 3,300
r 3,000
3,200 r 2,700
2,800 r 2,400
- 2,100
2,400 -
- 1,800
0 2’000 I I I I I I I I 1’500
18 19 20 21 22 23 24 25 17 18 19 20 21 22 23 24 25
AR IMBHE 2 K2R & KITA, IMBH 2| X258
BHANQ £5Y U 43712 20| of2fal= 453 Y 5712 0|
) ~zz ($/kg) (&) sz ($/kg)
1200 SANS 2B 7 30 1,000 —— Of2}0| = £E7H(P) 7130
1,000 14 25 i
800 I 2
800 1 20 420
600
600 - 4 15 | 15
400
400 r 4 10 4 10
200 L | 5 200 - B 5
0 0 0 0
19 20 21 22 23 24 25 19 20 21 22 23 24 25

xR KITA, IMBH 2|Ak12s N KTA B e
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iM3S#
- 24 H a ."
K-IFRS 912 Q9 X 2Lx| &
AR (A Q) 2024 2025E 2026E 2027E ETEUAMAN (AR, %) 2024 2025E 2026E 2027E
KAt 1,266 1,500 1,776 1,994 OEH 3,311 3,695 4,037 4,188
HZ L AS MR 20 127 284 448 378 (%) 3.4 11.6 9.3 3.7
71284t 13 17 22 29 OiE-7t 2,903 3,254 3,562 3,579
i 600 669 731 758 WTEEI[]] 409 441 475 609
A DAL 594 662 724 751 THOfH|R22|H| 189 225 247 248
Hlf-SAHt 2,555 2,557 2,550 2,548 b ]| 32 - - -
A 2,060 2,059 2,047 2,045 7|EfeIQ 20l - - - -
S 35 38 43 43 7t SIS - - - -
AHEEA 3,821 4,057 4,325 4,543 ggolY 220 216 228 361
o=83y 1,986 2,054 2,120 2,170 Z718 (%) 26.2 -1.7 5.8 58.1
OHAH 2 284 317 346 359 FRA0|AUE (%) 6.6 5.8 5.7 8.6
R b td=y 1,382 1,432 1,482 1,532 0|2} 0 2 4 6
FSEB7IRH 51 51 51 51 ot 90 84 89 90
H RS2 678 728 808 788 2|0 ol (£ A - - - -
ARH 139 139 139 139 7|EfE YLl 15 14 14 14
A7|a= 419 469 549 529 NAAEAIGOY 133 134 146 279
BAHEA 2,663 2,782 2,927 2,957 HOINH[E 55 55 60 115
A FFR| 2 1,045 1,134 1,225 1,353 NZAEO0|UE (%) 4.0 3.6 3.6 6.7
A= 22 22 22 22 Y7120l 78 79 86 164
AHEYAZ 384 384 384 384 =0|UE (%) 2.4 2.1 2.1 3.9
(R 323 344 368 427 A FFA|% +=0[2) 50 50 55 105
7|EfAtE™Y = 315 383 451 519 7|EtZZ0[Y 256 68 68 68
H|Z[H 22| E 13 141 173 232 20| 334 147 154 232
AHEEA 1,157 1,275 1,398 1,585 A FFAUEZZ 0| - - - -
HZSER (A Q) 2024 2025E 2026E 2027E FOEAAHE 2024 2025E 2026E 2027E
gJYeE HasE 329 351 351 459 L H ()
71&0(Y 78 79 86 164 EPS 11,124 11,252 12,250 23,333
[YALL TS 2| 204 251 242 232 BPS 233,162 253,086 273,510 302,025
SHALAZHH| - - - - CFPS 56,556 67,304 66,343 75,036
A2HAAEH(0]Y) - - - - DPS 6,500 6,500 7,000 10,000
EAEE HIFSE -388 -228 =211 -207 Valuation (Hf)
[ HE(215) -348 -250 -230 -230 PER 15.7 18.6 171 9.0
BYAL HE(FS) -5 -3 -5 - PBR 0.7 0.8 0.8 0.7
=S8YES Y -62 - - - PCR 3.1 3.1 3.2 2.8
RS HIFSE 52 65 95 -8 EV/EBITDA 6.5 6.2 6.1 4.6
7|12 8RAeSE 27 50 50 50 Key Financial Ratio (%)
F7|a8824He5H 60 50 80 -20 ROE 5.5 4.6 4.7 8.1
2ol s - - - - EBITDAO|IE 12.8 12.6 11.7 14.1
HE =25 -1 -1 -1 -1 Hajd|g 230.1 218.1 209.4 186.6
SgUAF LIS Y -1 107 157 164 =5 169.2 152.6 137.0 111.9
7|2 2YHSEA 20 20 127 284 2 AHSIHE (x) 5.5 5.8 5.8 5.6
7| LAZ U T YA 20 127 284 448 ZHDAFARS| S (x) 6.0 5.9 5.8 5.7
AR HSEA

s
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HSEAHEAMN 210/ Y SHZIL $S20]

22|
wzt 21017 ELEL] _ e
ToEIHH| A1) 71k 768,000
2023-10-30 Buy 510,000 -33.0% -17.8% 638,400
2024-10-11 Buy 400,000 -48.9% -31.8% !
2025-01-15 Buy 260,000 508,800
379,200 ¢
249,600
120,000 ! ! ! !
23.07 2312 2405 2410 25.03
FINY) —— SEFIHY)
Compliance notice
o BTN BEY7 02 L7 42 BRIG(0, [=20p]
BB 3RS 19014 B.R51T QA LI, FRFUFASE R RS
- ZREAEMALR} T HIRAR= BTt 7| Q10| RAIS H.251T QIA| QHALICH SEEAH2 YT 12N Y SO SIS =2 ol SHAUES 20[RY A7 EE7 |2 AME AR IS 2-RHIS 2| HeLE 2 246k= Y
B BT 7[RRI A0 E-mail S S 53107 A0l HHEEIAFAIO| GigsLIC ~Buy (O ): 3L 374 +15% Ol - Overweight (HIZE{HH)
- SRS GIHRIZ O 7210|972 S D} R ZRIAFZ ZIOTHR| QIQLSLICE -Hold(2:7): Y Z7HHH] -15% ~ 15% LH2| S=f -Neutral(E3)

=]

=

& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
IS S SOIBLIC,

= 2Atas EXR0| ZHEAS 57| 96t HIARO0I, Rt £ 2120 ofst Exptol Exfzmpof oy [FAHIBSESA12025-06-307 1

OliEt 2340| ZHABRE AIRE 4 §IOD], OfSt 20T AR} Y FARR] 57} 9I0| 24, BAL E= O EY(ER) o=

=
CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 92.5% 6.8% 0.7%
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