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Overweight

RA 710} minahkang@hanafn.coms

SH2k 59 SONROH -2% (YoY). L% /8He] -5%/-1%

SOREHOY - 59 229 COfEOR 35.19CH(-2% (Yov))
Ui 5.98HCH(-5% (YOY))/01Q] 29.28H(-1% (YoY)). UHQJTTY H|FE 83.2%(+0.6%p)
U0l 58 1.621TH(-16%), RV 2.3CITH(+11%), A% 0.8BHTH(-19%), THE 0.28HTH(-5%), HMIHIAIA 1.02HTH(-6%, BIF 16.1%)
Ui 58 ORI/ ALIEY JTX +11%/-29%/-33% (YoY)
U4 RV: FHATH/ LY -67%/-31% (YOY). SX/MEHH|/HR2|M|0| S -16%/-11%/+475% (YOY)
L& A A GBO/GV70/GVB0 +2%/+18%/-29% (YOY)
Ui X127kt 220t (+48%). XA} HIE 37.9%(+13.6%p). EV/HEV 2k2h 0.58CH/1.79HH(+57%/+49%)
4 HMI|XE Al 00| @ H49/010| QU6 867TH/754CH 7|04, OF0| QU5 -21% (YoY)
59 X ZRYH/U/0HQ] TS 212 170.69HTH/29.281CH/ 141,38 (-0%/+2%/-1% (YoY))

£

710k 5% E=OHEDH +2% (YoY). Uis/eHel -2%/+3%

SOREON - 5% 22 EOHTO 26.92HCH(+2% (YoY))
2 4.50TH(-2% (YoY)/)/ BHQ| 22.4THTH(+3% (YoY)). OHQITDN H|F 83.2%(+0.0%p)
Ui20lM 5§ 1.30T(+16%), RV 3.02tTH(-5%), & 0.32tTH(-34%)
Ui+ 581 K3(-100%) Tt FL. 23/e0] +68%/-10%. K5/K8 +26%/+40%
L4 RV: U2 -26%. LEA/ARE|X|/HAE/FHZ -30%/-20%/+3%/-8%. +I%F EFATH 1,343CH 7|0f
Ul ZIREBAE 2121TH(+13%). TIBAL BIF 47.2%(+0.1%p). EV/HEV 212} 0.62HCH/1.62HTH(+58%/+3%)
L4 H7|XL: Al Ev4 1,3730 2101, EV3 1,866CH, EV6/EV ~31%/-2%
58 =8 S2E/U/01Q ToHs 227 131.6240H/23.12HTH/108. 52T (+29%/-0%/+3% (YoY))

2zt02 AY

rir

28 AR 27Hs U130 2R BHIE H0KE 2 THSBHEAIS 2o
BORSY - GACHEl0f0) SY 32 T COFEORE 62,0810 0% (YoY)
L4 -4% (YoY), B2l +1% (YoY). 0lie] H|5<2 83.2%
229 77| Y Y 223 Yoj $O2 HIQUHY TokEHO| FY
TI0Hs YT O EVAQH ERADH & AKXt TP g
59 x| SOPHONS B8, GCHRY/ZI0P 242 170.691H(-0%)/131.621CH(+29%)
Ol 274 3 @O 165.08H/124.79¢H T 3%/6% 2]
YYE - DIE7|00] 20259 EORTON SES 1%/4% 3719 417.48104/321.621)
59 HOB ABS LK BB U 40.9%/40.9%
Ol 27 3 W@ LB 39.9%/40.7% Cie| 40t £F. 6 BT ZEE 39.5%/40.4% CHHIOIIE 470
SIS T ARl SEO| Y Tl
CiSt, APy40 SHANS 20N 20259 SF TP WL AZ0l2H Y AR B
27t HHEOS AT ARISE Ui WO BYE ALIHM Toj % 57t 9
AIXE Z4(010] 29, EVA, EFATH PV5, EVS $)8 S0 62 0% 03 of Toj UL Jjee WY

A 7P 2 Hae O=Y »URE I Y RS0l Ofer 24 i TE T

g
Rk

62 O|F 0= Wf 7| 07t AT EN AP HHE HEYLS 2T T T, 715 % 5! olof| TE T ¥Xo| 32
F7h= Worst ScenarioE SHYRH B0 HOfX/Z[0f7F HOfL 2 THSOI=X|E 2t¥0le #teg TY. gf2d OfHoM 85 It



EH 1. dthiatel 59 TOHHOY M3

(49f: t, %)

2025\ 59 20244 59 20254 49 YoY MoM 25 =7 24 =7 Yo

WTES 58,966 62,200 67.510 (5.2) a2.7) 292,836 285,900 24

&9 15,923 18,874 18,491 (15.6) (13.9) 84,114 68,532 27

RV 23232 20,921 25728 11.0 ©9.7) 105,998 101,768 42

AN 7.894 9757 9,214 (19.1) (14.3) 40,788 49 355 (17.4)

they 2,400 2,512 2,573 (4.5) 6.7) 11,276 10,555 6.8

EIES 9,517 10,136 11,504 6.1) (17.3) 50,660 55,690 (9.0)

el 292,208 294,899 286,254 0.9) 2.1 1,413,252 1,424,378 0.8)

x| 351,174 357,099 353,764 (1.7) 0.7) 1,706,088 1,710,278 0.2)
Xi=2: ®Ox}, ot3H

CH 2. 7|0le| 5¢ SOfEHH A% (T9): o, %)

2025 590 2024\ 59 2025 49 Yoy MoM 25 =7 243 =7 Yoy

BN 45125 46,235 51,085 2.4) (1.7 230,774 231,737 (0.9)

s9 12,664 10,918 12,415 16.0 2.0 56,574 61789 (8.4)

RV 29,596 31,024 35,152 (4.6) (15.8) 158,202 149,670 57

N 2743 4168 3,438 (34.2) (20.2) 15,644 19,778 (20.9)

el 224.023 218,464 223352 25 03 1,085,459 1,054,759 29

x| 260,148 264,699 274,437 1.7 (1.9) 1,316,233 1,286,496 23
FU4E S5 T
xf@: 7jof, vfUEY

CH 3. stial/7]019] 20244 5€ L3 vs. 17 64 5¢ L3 TS Hw (T MO, %)

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

ST | 1,749 1,297 1,670 1,535 1,704 1,710 1611 1,650 1,706 106% 103%

L4 323 301 318 275 326 286 305 296 293 96% 99%

shel 1,426 996 1,353 1,260 1,378 1,424 1,306 1,354 1,413 108% 104%

7|0t | 1,137 954 1,190 1,160 1,296 1,286 1,170 1,247 1316 112% 106%

L4 200 218 229 217 241 232 223 230 231 103% 100%

ol 936 736 961 943 1,054 1,055 947 1,017 1,085 115% 107%

BFAT x| 2,836 2,251 2,860 2,695 3,000 2,997 2,782 2,897 3,022 109% 104%

TTES 524 519 547 492 567 518 528 526 524 99% 100%

sl 2,362 1,732 2,313 2,203 2,432 2,479 2,254 2,371 2,499 111% 105%

o17+ THOHCHA GCHA} 4.426 3745 3,891 3.943 4213 4243 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%

L] CICHX} 395%  346%  429%  389%  405%  403%  395%  399%  40.9% 103% 102%

7|0t 403%  36.6%  429%  400%  42.0%  402%  404%  407%  40.9% 101% 100%

BrAL 308%  354%  429%  39.4%  411%  403%  399%  403%  40.9% 103% 102%

Xt EoiXt, 210, ofEH

OfLt5H-3



M52t Overweight

S0 S U U BEZ7t YU

Gl X}
2 &
9 LW = A og=xy
sopbo | —— o +7TP il i st B AL
300,000 | 25424 BUY 250,000
25123 BUY 280,000 2938% 2071%
250,000 241010 BUY 310,000 2991% ~19.84%
200,000 | 2711 BUY 330,000 24.94% -16.82%
150,000 | 2148 BUY 290,000 9.99% 276%
100,000 | 23425 BUY 270,000 25.42% ~5.37%
50,000 |
0 : : : : : : : :
23.06 23.09 2312 24.03 2406 24.09 2412 2503 2506
SO B U Y SEZVL YL
7|of
2 &
w @t sxef  =Em}
16(5,03)0 : 7|0t +73TP = = B kS & /A%
140000 r'_,_\—\— 25425 BUY 125,000
120,000 a 241010 BUY 140,000 -31.50% 23.79%
- 0, - ()
100000 - 2711 BUY 150,000 29.28% 18.07%
80000 2428 BUY 140,000 1311% _5.50%
0000 21438 BUY 130,000 12.63% -9.08%
000 23428 BUY 120,000 2427% 7.08%
40,000 |
20,000 |

23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06

Compliance Notice
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* 710 ER
BUY(OHis)_SEF717F B3It OH| 15% O d5 o1
Neutral(3E)_SEF7P7t @37} TiH| -15%~15% 2
Reduce(H| 5% 4)_SHFIPPF HEIL O] 15% O OF Jhs

o M| 2R

Overweight(d| FTH)_AEX|47F HXHX| 4~ CHd| 15% O 5 o1
Neutral(Fe)_AEX|4-7F EXX| 4 CH] -15%~15% 52
Underweight(| 3 %4)_AFX| 7+ EXHX| 3+ T| -15%~15% 5

SA5E BUY(Hs)  Neutral(FE)  Reduce(i®) oAl
SEESES v 95.45% 4.55% 0.00% 100%
* 7| Z: 2025 06% 01

OfLIZ -4




