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FaES 613 678 637 626 597 640 611 659 2,336 2,553 2,507 2,675

e 2,177 2,257 1,964 1,984 1,747 1,882 1,718 1,705 8,385 8,382 7,052 7,128

ZE /MY 922 981 937 1,040 1,029 1,048 1,002 1,037 3,151 3,830 4,117 4,287

sl DN 4,096 4,063 3,790 2,811 3,519 3,589 3,412 3,499 13,066 14,760 14,019 13,375
I[E=0l3 8,012 8,279 7,909 8,688 7,013 7,255 6,839 6,980 27,949 32,887 28,087 27,636
HELUE(%) 93.8 96.0 95.8 119.5 93.6 93.3 9.7 922 .3 100.6 92.9 92.3
one/ 93.6 97.7 99.3 141.0 9.8 95.4 94.4 90.0 95.2 104.6 93.9 94.0

= 93.9 95.0 93.1 109.2 92.1 92.0 91.6 93.5 93.6 97.9 92.3 91.5

UpHY 3.1 9.6 9.8 104.7 94.1 94.0 93.6 a3.2 .6 97.8 93.7 2.6
BRI IO/ 95.2 96.2 95.9 146.2 93.6 93.0 9.2 91.6 95.1 105.4 2.6 924
| 282 195 234 317 250 230 230 250 917 1,028 959 946
ZHI2(%) 3.3 23 28 4.4 3.3 3.0 3.1 3.3 3.1 3.1 3.2 3.2
FH01 251 147 114 -1,733 231 293 311 343 785 -1,221 1,177 1,354
YoY(%) 4.6 -34.1 53.1 By -7.9 98.8 171.9 sy 36.6 By ST 15.0
Z0/9/5(%) 29 1.7 1.4 -23.8 3.1 3.8 4.2 4.5 26 3.7 3.9 4.5
fuliZars) 101 81 10 -365 73 129 122 124 341 -172 449 659
BRI 108 33 53 -1,434 132 138 164 193 257 -1,240 627 620
Holz0l 52 101 -29 155 3 -23 8 13 154 278 0 25
Mol 303 248 85 -1,578 234 270 319 356 940 -942 1,178 1,379
20( 208 146 40 -1,131 164 189 223 249 654 -736 824 966
YoY(%) 35.4 -31.2 -77.9 BV 21.6 29.3 465.9 STpEIt 38.9 B v ST} 17.1
Z0/9/5(%) 24 1.7 0.5 -15.6 2.2 24 3.0 3.3 22 2.3 27 3.2
TIHHD 1201 155 150 50 -495 139 161 190 212 536 -139 701 821
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" HDCR [H A+

SINE (294870) ==s rezm [SIOrRIKIIE]

Buy (8XI)
SHFINKX): 30,000
Stock Data
S F=IH2/18) 19,3504
508 A 55%
P 12,753%9
Il AlL 65,9078F
527 XN UIHAXIt 26,700/15,800&
90Y YT Heli2 71119
Q=9I 2= 13.8%
=& 74
HDC (2 79!) 43.0%
0HIZH (2 19)) 11.8%
TEARE (9 191) 2.6%
Stock Price
() (pt)
30,000 - e H D C 3 CH AR 7 EE - 200
KOSPIZ[Z=CHH|
25,000 A
F 150
15,000 --"W ™t 100
10,000 A
F 50
5,000 A
0 T T T 0
24/02 24/05 24/08 24/11 25/02

20259 X 01D = EAXQ & JiM

- 202592 THYIMR (£8 11~12HX| YF, M2 0t0II3 OHZERH0| 0111=
S JHEAIROl HIAES 18 L JIE 90% $=(S01 I
IO M2t 2201 0121 7104 ofl4

- S0lE SMEALX|(BAAHI 83002 ¥, AUM), SSHMIH(38002 A, ALH), HMOOWIMIMEN(S T2 % 1%
0I42), MFHOIZAE(T2Y 1.8% &, EXH0%) SO 20| MINE

i
C

019l Z7F A0IZ2 X Ofl. MS3 0| (Z204
A 95% JFE)0IH, SARIRBE0| S0 OKDISH 202737

2, X1+

r

ooz

=

- EXlA BUYQ SHZFIE 30,0002 ¥ W XMRF X1, SHFIH= 1294 0l BPSHl =HHi+ 0.611(0le ROE
8.4%)E M0 L=.
- Xl AKH0I 017 01 ZJ0H 2Z0HE0 Mt 20279 012 20245 [HHI 3HK Ol 2ATHE MY, 22 ANMNY =

InE= 0y =
TFEXMOI )| EXIEQIET & & Uk TH. ¥ F)H= 12M Fwd. P/B 0.37HK, P/E 4.5 &

A

—
=
=

e 2022 2023 2024P 2025E 2026E
Il E=g 3,298 4,191 4,256 4,275 4,419

S0 116 195 184 327 449
EBITDA 163 255 244 388 511
Xlbiz=ZF£01< 50 173 155 261 357
EPS 764 2,626 2,417 4,064 5,656
=3 589 1,188 1,236 462 -182
PER 13.1 5.6 7.2 4.8 3.5
PBR 0.2 0.3 0.4 0.4 0.3
EV/EBITDA 7.7 8.4 9.8 4.5 2.1
HiE+2AE(%) 6.0 4.8 4.0 3.6 3.6
ROE 1.7 5.9 5.1 8.1 10.2
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P HDCTH LHAF N & (294870) = zst Cie=zm [orofaL kI
HDCOILHARDIE 2| & oIzt &N =F
(M9 &) 1024 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q2sE 4Q25E 2023 2024P 2025E 2026E
Il E= 955 1,087 1,080 1,125 938 1,100 1,148 1,000 4,191 4,256 4,275 4,419
YoY(%) -11.1 16.4 54 2.1 -1.8 1.2 5.4 3.2 27.1 1.6 0.4 3.4
PO ESS 74 53 88 186 153 269 344 227 441 401 992 982
7 509 670 610 667 548 602 586 645 2,531 2,456 2,381 2,501
ES/SOC 76 83 73 76 57 62 64 71 271 308 254 274
UBIHE 223 216 252 145 113 101 89 93 599 836 397 412
JIEt 72 66 66 52 68 65 65 54 348 256 250 250
IE) 873 974 991 1,017 840 965 998 933 3,810 3,854 3,737 3,758
HE20E(%) 91.4 89.6 91.0 90.4 89.6 87.7 86.9 85.7 90.9 90.6 87.4 85.0
Tpey 70.7 83.0 85.3 71.0 78.6 77.8 78.2 69.6 86.8 75.6 76.2 69.0
ey 91.1 88.0 88.9 93.4 91.0 0.3 90.0 88.9 91.1 90.3 90.0 88.5
EZ/soc 82.7 78.4 83.6 9.7 83.3 83.1 83.6 85.7 87.2 83.7 84.0 85.0
el 101.9 98.4 101.0 98.8 98.7 98.5 98.5 98.3 97.2 100.2 98.5 97.5
JIEt 91.1 96.6 88.5 97.7 93.0 93.0 3.0 93.0 87.2 93.2 93.0 93.0
T 41 59 50 67 48 55 48 61 185 217 212 212
BHE(%) 4.3 54 4.6 6.0 5.1 5.0 4.2 5.6 4.4 5.1 5.0 4.8
@0l 42 54 47 4 50 80 102 9% 195 185 327 449
YoY(%) -17.0 839.0 23.5 -46.9 19.7 48.2 114.3 132.1 67.8 5.5 77.0 37.3
2/0/2IE (%) 4.4 5.0 4.4 3.7 5.3 7.3 8.9 8.8 4.7 4.3 7.6 10.2
ol 4 9 0 2 8 6 2 5 42 16 21 27
HrEole) 45 63 48 44 58 86 103 101 237 200 348 475
20/ 30 47 33 45 43 64 77 75 173 155 261 357
YoY(%) -24.6 211.1 -47.3 -19.3 4.6 36.9 136.9 69.4 244.3 -10.3 68.1 36.7
20/%5(%) 3.2 4.4 3.0 4.0 4.6 5.9 6.7 6.9 4.1 3.6 6.1 8.1
XIHFF£012| 0 47 33 45 43 64 77 75 173 155 261 357
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Compliance Notices

Compliance Notice

0l Itzis TAHEY HEADL A2y
THEFS OfoN2tHIDE SisULE. 212 0l MHEE JIZEXIXt

9| dlit= SEHY ®I 0 RIR0M TE E59 Lz

i
I=
g1

AFEOI 2HOH ZH-JOIUCMH, EFRIQl RF0t

OFH
=

HOIL 2+3R0] 2019 ojAS JHUIH HHY

HISTHIA AR0 JIZ8H A0l AESULE (R, 0I0)

% 0l& HR0t UK BSULCH

(

2 0l XI=0lM OE &1 2301 SHY

2EY: 20254 02 19%)

re

I 2 Hod

2RO &

0l Mt2E EXXICl ZAHEXE SI| A0H At D240 SOt HHZEE XHR2M HEH0l A0 JCH 2 =4 ¥ HHEES ZRLCH 0 X0 +3= WSS ZAt SIMXIMEDL M2 oot gl HHEHZE
H 2 AOIXIE, D= O H2H0|L 2HEE HEY 4 lESUD DRI 0] igs HIet 20T 1240 SHEX Ziuket ZHE HA MIATHH et SUOE AMgE o sUL
BII2A (000720) EXQA HsSUS
2 Al | 2016.08.12 2023.03.09 2023.04.10 ~ 2023.04.11 2023.04.24  2023.05.12
EXtolA EXssed Buy Buy Buy Buy Buy
SHH 54,000 54,000 54,000 54,000 54,000
@ 2 Al | 2023.05.25 2023.06.20 2023.07.10 ~2023.07.12 2023.07.24  2023.08.10
760,000 1 - o SXteA Buy Buy Buy Buy Buy Buy
’ — 7| 2527
50 000 ! ! 21 54,000 54,000 54,000 54,000 54,000 54,000
' [ 2 Al | 2023.09.12  2023.10.10 2023.10.12 = 2023.10.23 2023.11.10  2023.11.13
40,000 1 ExtolA Buy Buy Buy Buy Buy Buy
30,000 | 201 54,000 54,000 54,000 54,000 54,000 54,000
20,000 | 2 Al | 2023.12.14  2024.07.01 2024.07.22 2024.08.26 2024.10.14  2024.10.23
' £XtolA Buy Buy Buy Buy Buy Buy
10,000 - 21 54,000 43,000 43,000 43,000 43,000 43,000
0 : : : : : : : 2 Al | 2024.10.25 2024.11.13 2024.12.09 2025.01.06 2025.01.09 ~ 2025.01.22
23/02 23/05 23/08 23/11 24/02 24/05 24/08 24/11 Exjo Buy Buy Buy Buy Buy Buy
21 43,000 43,000 43,000 43,000 43,000 43,000
2 Al | 2025.01.24 2025.01.31 2025.02.10 2025.02.12 2025.02.19
EXtolA Buy Buy Buy Buy Buy
SEH 43,000 50,000 50,000 50,000 50,000
SETrEs HE = (=He RS MY SETI NS
SHFJHS LY 12l (HiAA) RS AR AXFI} M8
12IE(%)
2 e SEFHE) TIZI} [t E{E)ESINIT]
2024.07.01 Buy 43,000 -31.51 -19.88
2025.01.31 Buy 50,000

N
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Compliance Notices
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HDCBLIMAINE (294870) EXIo2 MELY
o Al | 2024.07.01 2024.07.01 2024.08.08 2024.08.26 2024.08.30 = 2024.09.12
@ oo s | gEUEE Buy Buy Buy Buy Buy
35:000 ] —= BB SHII 8% 25,000 25,000 35,000 35,000 35,000
30000 | | - 2 Al | 2024.00.27 2024.10.10 2024.10.14 2024.10.25 2024.10.28 = 2024.11.01
25,000 1 EXto|A Buy Buy Buy Buy Buy Buy
20,000 SHII 35,000 35,000 35,000 35,000 35,000 35,000
15,000 | 2 Al | 2024.11.13  2024.11.29  2024.12.09 2024.12.27 2025.01.09  2025.01.13
10,000 - EONSIE] Buy Buy Buy Buy Buy Buy
5:000 ] SEIH 35,000 35,000 35,000 35,000 35,000 30,000
0 : : : : : : ‘ 9 Al | 2025.02.04 2025.02.10 2025.02.12  2025.02.19
23/02 23/05 23/08 23/11 24/02 24/05 24/08 24/11 Ex1017 Buy Sy Buy Sy
SHI1 30,000 30,000 30,000 30,000
EEZFIHHS LHd 0idlg (HDCHLHAINE) «A2IE MY 2FFIL N
o o 22I8(%)
e e SERHE) Tt il B (&1X0) F24 Ch
2024.07.01 Buy 25,000 -16.98 4.00
2024.08.26 Buy 35,000 -39.87 -23.71
2025.01.13 Buy 30,000

A= HE S50 Lol &2 1392 +15% 0149 E1[H*°'§0| JIUElE E=0 CHoH Buy(DH4) Q1HS HANZLLCH E3t MH4AUE -15~+15%7F HINEE S=0 Ui Hold(2R) AHE, -15% 0108t O
Hel= Z500 Lok Sell(IH) AHAS HAZLCH BI0IM U S HU+AE MY2 HE 258 HHOl= H““EJ&E_I FEO LEH, SEFIFAFE0IL BXOIA B )= S84 UEUL

A= A0l CHOH B2 1592t 01 RIZQ £2AS0] AP £AS0 IO LT OES HU AOE (8= ZR0 Positive(38H) AAS HAIOH] USULH o B2 132 24S0] dH £AS0 AR
UES HY AOE (k= 220 Neutral(EN) AAS, I +ASHM S SES HY 20 (HYEE 220 Negative(FEE) AAS AL ASLLH AHE A5 HUS 0HY MY I 24
e S50 Oiet 5E EaAEQ 2o TH TEUL
A ZNRMIEY EASE RO HIE (JIEY: 20243 128 319)
Elsa O+ Ef= IS 2
S8EL 4B HIE 92.0% 8.0% 0.0% 100.0%

P.51
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