M2} COHEOH S%F(20254 4%)

SICaL/710F +2%/+5% | 2025.05.07 Noo

A5 2t Analyst $M2H sunjae.song@hanafn.com

Overweight
RA 710} minahkang@hanafn.coms

SiCHak: 49 SOHEOH +2% (YoY). Wid/3Hel +6%/+1%

COHHOH - 4% 229 ZOjTOf 3530HH(+2% (YoY))
L& 6.83HCH(+6% (YOY))/BH2| 28.62tTH(+1% (YoY)). BHITHH H|F 80.9%(-0.7%p)
LY 20|lM 42 1.80tH(+3%), RV 2.6QHH(+27%), A4 0.92HH(-18%), THE 0.3THTH(+10%), HLIAIA 1.28HH(-2%, HIE 17.0%)
Ui 42 ORHE|/ AALEEL T +22%/+0%/+45% (YOY)
Ui RV: FHATH/ AL -59%/-1% (YOY). SHE/AMEHT| /2| K0 E +23%/+9%/+272% (YOY)
L& HEA| A GBO/GVZ0/GVE0 ~13%/+86%/-28% (YOY)
U4 XIS XE 2.401CH(+47%). KIZHXF H|E 35.0%(+4.7%p). EV/HEV Z42f 0.68CH/1.88HCH(+85%/+40%)
2 M7|Kf: g 010|249 1,009TH 7|04, 0t0]22l6/010] 45 +45%/-8% (YOY)
4Y £ Z2Y/Ui4/009) HOils 242 100.02HCH/16.621TH/83.32HH (-1%/+4%/-2% (YoY))

£

710k 4%l ZOHHOH +5% (YoY). W4 /8HQl +7%/+5%

L= | 4% 229 COfMOY 27.48HH(+5% (YoY))
2 5181TH(+7% (YoY)/)/ BHQ 22.32HTH(+5% (YoY)). OHQILIY H|F 81.4%(-0.4%p)
U0l 58 1.20HTH(-2%), RV 3.58TH(+1+%), & 0.38HTH(-24%)
Ui 58 K3(-100%) Tt G, 2'3/20] -28%/-4%. K5/K8 +13%/+29%
L4 RV: UUZ -12%, MIEA/ATE|X|/AHE /T +2%/-7%/+12%/+10%. A% EFATF 1 248CH 7|0
U4 K12t 2.301CH(+23%). RIZHXE HIF 45.3%(+5.9%p). EV/HEV 242f 0.681CH/1.78HCH(+82%/+11%)
L4 M|t Al EV4 831CH 7|04, EV3 3,057CH, EV6/EV —24%/-14%
4 A Z2H/U2/00Q TofE 212E 104.72HTH/18.62HTH/86.1THTH (+2%/+0%/+3% (YoY))

28 AAR: 27H= M| 23 Worst CaseE 718N 1215 AE)

HONEY - HUKY2|01e] 4% S2Y T OOl 62.8TtTH +3% (YoY)
U4 +7% (YoY), BiQ] 3% (YoY). Blie] H|Z2 81.1%
4Y =X COfHONS &H, SOXY/7|0F7F 22f 135.40HTH(+0%)/104.72HCH(+3%)
Ol 1A 3@ B2 130.62HTH/99.121TH THH| 4%/6% “8Y
SYE EOikt/7(0t9) 2025\ SONHON SHE 1%/4% F71TH 417.42tCH/321.62HH
4Y $HO2 TGS YA DHEL U 32.4%/32.6%
Ol WA 3d B DHE 31.6%/32.4%2f 20t £F 61 B DHE 31.6%/32.2%24E QA
47IR|Q Wi MAHY SHO|| G T%E = F
THE APE39 S22d/dS oMol 20253 S8 X7t Ze
Z7t R 7|Met MA gitE W4 HOjS7HE0| 3
E9h 6|30 2 0|=0fM A B 02 49 HOWH 250 gapr 22802 A
0 PXE0| 6¥7X| = O|= W 714 S 3 22X g2 AOI2t O Wntx| Ma+07F ey Jo2 Y
6% O|T TA| LUVt 2AVEH, AKX R
XX YHIZS F7H A & Worst
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TH 1 HHoizLol 49 SOfHOY M3

(T o, %)

2025\ 44 20244 49 202549 39 YoY MoM 25 =7 24 =7 Yo

WTES 67,510 63,733 63,090 59 7.0 233,870 223,700 45

&9 18,491 18,007 18,186 27 17 68,191 49,658 373

RV 25728 20314 22433 267 14.7 82766 80,847 2.4

AN 9,214 11,287 9,479 (18.4) (2.8) 32,894 39,508 (16.9)

they 2,573 2,341 2,400 9.9 7.2 8,876 8,043 10.4

EPAES 11,504 11,784 10,592 (2.9) 8.6 41143 45554 ©9.7)

el 285,828 282,740 304,216 1.1 (6.0) 1,120,588 1,129,479 0.8)

x| 353,338 346,473 367,306 20 3.8) 1,354,458 1,353,179 0.1

Xi=2: HOx}, oA

©H 2. 7|01 4% SOHHOY A1 (T9): o, %)

2025 4% 2024\ 4% 2025 39 Yoy MoM 25 =7 243 =7 Yoy

BN 51,085 47 631 50,105 73 2.0 185,649 185,502 0.1

s9 12,415 12,626 10,956 (1.7) 133 43910 50,871 (13.7)

RV 35152 30,353 35,502 15.8 (1.0) 128,606 118,646 8.4

N 3,438 4,526 3,548 (24.0) 3.1 12,901 15,610 (17.4)

el 223352 213,652 228,250 45 Q.0 361,436 836,295 30

x| 274,437 261,283 278,355 50 (1.4) 1,047,085 1,021,797 25
FU4E S5 T
xf@: 7jof, vfUEY

CH 3. stial/7]019] 20244 3¢ L3 vs. 17 64 3¢ L3 TS Hlw (T MO, %)

7| I8 2019 2020 2021 2022 2023 2024 64 W@ 34 Wz 2025V OC 3;3' 3¢ 35;

ST | 1,390 1,071 1,345 1211 1,355 1353 1,288 1,306 1,354 105% 104%

L4 255 230 256 212 258 234 241 234 234 97% 100%

shel 1,135 841 1,089 1,000 1,097 1,119 1,047 1,072 1,120 107% 104%

7|0t | 894 789 943 925 1,026 1,022 933 991 1,047 112% 106%

L4 157 167 181 172 191 185 176 183 185 105% 101%

ol 736 622 762 754 835 837 758 809 862 114% 107%

BFAT x| 2,284 1,860 2,288 2.136 2,381 2,375 2.221 2,298 2,401 108% 105%

TTES 413 397 437 383 449 419 416 47 419 101% 100%

sl 1,871 1,463 1,851 1,753 1,933 1,956 1,805 1,881 1,982 110% 105%

o17+ THOHCHA GCHA} 4.426 3745 3,891 3.943 4213 4,243 4,077 4133 4174 102% 101%

7|0t 2,821 2,607 2,776 2,902 3,082 3,200 2,898 3,061 3216 111% 105%

SHAL 7.247 6,352 6,667 6,845 7,295 7,443 6,975 7.194 7,390 106% 103%

S O 314%  286%  346%  307%  322%  319%  316%  31.6%  32.4% 103% 103%

7|0t 317%  303%  340%  319%  333%  319%  322%  324%  32.6% 101% 101%

BrAL 315%  293%  343%  312%  326%  319%  318%  319%  32.5% 102% 102%

x&: WfRL, 710, oHE
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M52t Overweight

E210)7 WE U Y BEZVF A2
GCHX}
1ge
o wnt sxiofE =%
350500 - —— oAt +787P = = T B2 EShz]
300,000 | 25424 BUY 250,000
25123 BUY 280,000 29.38% -20.71%
250,000 24.10.10 BUY 310,000 2991% -19.84%
200,000 24711 BUY 330,000 -24.94% -16.82%
150,000 - 2448 BUY 290,000 -9.99% 276%
100,000 | 23425 BUY 270,000 25.02% 537%
50,000 -
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
E210/7 ¥IS LY Y BEZV WS
7|0t
1ge
o_l H E e %EXj
160300 7|0t +7gTP ol e # B2 2 7/2|%
140,000 - 25425 BUY 125,000
120,000 4 241010 BUY 140,000 -31.59% -23.79%
, {o) — 0
100,000 | 24711 BUY 150,000 29.28% 18.07%
£0000 24428 BUY 140,000 13.11% -5.50%
0000 2448 BUY 130,000 12.63% -9.08%
' 23428 BUY 120,000 -24.27% 7.08%
40,000 -
20,000 -
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
Compliance Notice E2IS 2 ALY Ol EZO|A HI2FA|
* £ XIBE T ofidelAE(S S XIZOl At RE0IO] o5l MOl Ry « SXojz0] QIIZHE FHY O} 17HYS YIE0R g
OF 209 S EX] QUCH, 2R10] oJHE JHUIH| HHFoto] LIo)/ga O Z/gott
ek + 7l 2R
o 2 XBE J[UEAF S H 3P AR HF0H ALO| QaUct BUYCH) SEZ7DF 8271 O] 15% 01 9% o2t

Neutral(F&)_SEF7 17t B3It Thd] ~15%~15% 5
FAFS 2025 5% 7Y WX BGUIALR] X[ 22 19%0|4 HS o1 QIX| Q&LTH Reduce(H|ZZA) BEXIPI HEI} CHH| 15% Of4 Of2 7t
* ENEE a**aw O] A E(FMY)S 2025 5 7Y X oigIARl SIS HS
ROLL UR| WEUL o MRl 27
Overweight(H| FCH)_AFX|47F HIHX|4~ Cie] 15% O 5 oI
Neutral(BE)_AEX| 47t HI{X| 4 THH| -15%~15% S

IAXIRE 1Mol EXfof FEE HTY Moz ’%*”El o, ot FLo= Underweight(H|3X4)_HEX| 27} HIYX| 4 CHH| -15%~15% S22

o =M O 4 QU EO 2 K20 5 HEL APt UiY 2ot

4o riz

X2 9 HEE QOf 201U, 1 WSO SIS Y + 9002 X A 153 BUYEH)  Newral(3%) Redice(l®) ¢
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