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4501 A229%
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i 47389 dF
52 = 2|17t/ Z|A7t 386,000/271,000
90 Y YR 7Hefcizg 565.48 212
o=l 2[Z2& 431%
?
AT (@ 349) 37.1%
IRUAZTSC (@] 12) 72%
ARARE (€] 1 Q) 5.8%
FIASE(%) 7he 3 eHE 1274
AthpolE -5.7 9.0 149 228
ATHQE(KOSPI) 218 -56 -10.8 15.2
(L Ao &, 2, %, Bt
A2 2023 2024 2025E  2026E
o= 1911 2,710 3,113 3,525
Fgo 768 1,182 1,346 1,550
EBITDA 876 1,289 1,481 1,677
&0l 595 1306 1,003 1,165
EPS(&) 12310 28545 22,052 25,456
=2 -563 -451 966 -1,919
PER 15.7 109 16.2 141
PBR 17 22 22 19
EV/EBITDA 10.0 13 10.8 9.0
HiYpolE n/a n/a n/a n/a
ROE 1.2 211 138 14.0
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FTE (259960) [etat2| M=

[H1] ZeHEES| 27| Y a7k &4 HY (2r91: 440} &)

1Q24  2Q24  3Q24  4Q24 | 1Q25 2Q25E 3Q25E  4Q25E 2023 2024 2025 2026E

= 6659 7070 7193 6176 | 8742 6725 819 7441 1911 2710 3113 3525
YoY (%) 236 82.7 59.7 155 313 -4.9 143 205 30 418 149 132
PC 2437 1913 2743 2326 3235 2251 3480  2975| 5839 9419 1204 1401
26 4023 4999 4254 3622 | 5324 4294 4556 4050 | 1245 1690 1812 2,045
22 115 88 118 123 131 120 122 353 55.7 443 725 515
7|et 85 70 78 105 5.1 6.0 6.1 63 262 337 236 275
paLli=y 3554 3749 3949 4021 4169 4503 4634  467.1 1,143 1,527 1,767 1,975
YoY (%) 390 467 513 86 173 118 174 162 36 337 157 118
Q17| 1214 1296 1331 1327 | 1484 1543 1637 1734 427 517 640 725
Wpp2 859 775 1011 848 | 1050 853 1069 90,0 227 349 387 458
3448 613 764 804 97.9 84.1 959 1007 1027 259 316 384 426
M| 124 212 299 379 229 249 319 399 66 101 120 103
ol 3105 3321 3244  2155| 4573 2222 3585 2770 768 1,182 1,346 1,550
YoY (% 97 1526 714 311 473 330 105 286 22 54.0 138 152
FYOIAUE (%) 466 470 451 349 52.3 330 436 372 402 436 432 440
grlz019 3486 3414 1214 4912 3715 2235 2529 160.7 594.1 1,303 1,009 1,165
YoY (%) 305 1657 426 =] 66 345 1084 673 188 1193 226 155
&0|%UE (%) 524 483 169 795 425 332 308 216 311 481 324 330
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[ ZHFAH ]
L0 IAA el dote)  ZHFAELE (Sl ot @)
128 2M 2022 2023 2024 2025E  2026E 12 ZAM 2022 2023 2024  2025E  2026E
OfEH 1,854 1911 2710 3113 3525 QSAWK 3803 3964 5004 6134 7368
o220(Y 1,854 1911 2710 3113 3525  SSAMRWA 829 851 71 1475 2428
ol 752 768 1,182 1346 1550  OHEAAH 558 717 1,018 801 926
EBITDA 859 876 1289 1481 1677  AM1Apt 0 0 0 0 0
&0[2k2Y 26 29 23 39 54 HIRSAR 2,145 2476 2915 2891 2,864
Q|ataiaal 0 0 0 0 0 EzfzpM 1,054 1,611 2019 1944 1978
Al 2HE -35 -40 67 5 0 [ERRE 223 257 240 291 260
MIAAIES AL 684 829 1723 1372 159 SR 868 608 656 655 626
27|10 500 594 1303 1,009 1,165  AREEA 6038 6440 7919 9024 10232
AlHjFz0(< 500 595 1,306 1,009 1,165 {=Ex| 411 521 785 942 980
37H&(%) OHR2HS 223 224 238 101 117
=Sl 5,107.9 3.1 418 149 132 540|124 64 73 106 307 307
FYole 24,7173 22 54.0 138 152  HIR=EEY 510 361 306 332 337
EBITDA 11,3675 20 471 149 133 HIRSO0|AEAY 375 215 154 202 202
&0[e =] 188 1193 226 155  SxEA 21 882 1,00 1274 1317
0|2E(%) A2g 5 5 5 5 5
OHEZ0|UE 1000 1000 1000 1000 1000  AH=2Qoi=Z 1,449 1,472 1,478 1,479 1,479
FAo|UE 405 402 436 432 40  ojddoiz 3468 3895 5081 6,091 7,255
EBTDAO|E 463 459 476 476 476  AEZRY 190 183 264 173 173
MIMo|UE 369 434 636 44.1 453 ZP|FA| 0 0 -80 -105 -105
&0|9E 270 31.1 481 324 330 AEE 5116 5559 6829 7750 8915
SI3SEHR @ghyde)  FQAH (2hl: 94, )
129 24 2022 2023 2024 2025E  2026E 129 HA 2022 2023 2024  2025E  2026E
gusas2 513 662 908 1213 1054 FYRE
27|20/ 500 594 1303 1,009 1,165 EPS 10,190 12,310 28545 22,052 25456
PSpSEat] 107 108 106 135 127 BPS 104,137 114,849 142,524 161,708 186,021
2ues -134 -139 276 67 244 DPS 0 0 0 0 0
D2 ZAEID -42 -148 227 206 -125  CFPS 17535 18992 29810 23929 27,084
ADRFA ZEA(ZT]) 0 0 0 0 0  ROA(%) 85 95 182 19 121
OIS S7HEL) 8 62 1 95 16 ROE(%) 103 112 211 138 14.0
Bass -2,863 -394 -832 -408 -107  ROIC(%) 209 134 189 180 195
LR (Z|E) 26 34 20 52 63 Multiples(x, %)
DA ZA(ETD 5 25 6 0 -3 PER 16,5 157 109 16.2 141
B2 ZA(ETh -2,581 166 516 -465 6 PBR 16 17 22 22 19
AHeezsE -56 225 -259 58 0 PSR 44 49 55 55 49
AAF2| S7HED) -46 57 63 -17 0 PCR 96 102 105 15.0 132
2HE0| Z7HLA) 0 -168 -195 41 0  EV/EBITDA 9.1 10.0 113 108 90
HiE=2| 215 0 0 0 0 0 HiYAE n/a n/a n/a n/a n/a
23338 861 919 1428 1,146 1298  OFHM(%)
(AEZIHUL) 2,706 51 949 409 244 BxHIE 180 159 16.0 164 148
()JEH|I=2¢ 27 34 20 53 63 Netdebt/Equity 76 -10.1 66 -12.5 215
(+H)RFAHOHZE 5 25 6 1 -3 Netdebt/EBITDA -454 643 350 652  -1144
Free Cash Flow -1,867 960 453 686 987 [=HIE 9460 7614 6376 6509 7520
()7|EFER} 2,311 741 383 585 34 OR{EMHES(HH) 992 86.2 125.0 n/a n/a
Qoisiz 444 219 83% 1271 953 ZMER(%)
NOPLAT 566 551 894 990 1,132 EsiA= 684 626 66.2 624 57.2
(+) Dep 107 108 106 135 127 SIS+ERRRp 316 374 338 376 428
(RAUAE} 2,706 51 949 409 244 AHERR(%)
()Capex 27 34 20 53 63 AYS 79 49 37 6.2 54
OpFCF -2,059 675 31 663 952 AP 92.1 95.1 9.3 9338 946
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[ Compliance Notice ] (BEY: 2025 6% 23Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZROM CHE £33} 225l SHY S| 2 Hlah L2{0F S AA OSHHATt QIELICH 2012 0f
ARE 7|HERA} E= H 320 ARO| STt AMLIO] GiELICH (ZA5)

25| SlAke SEY A 0| ZAR0|M CHE Z22| LAHZAS 1% 0|4 2R Y| Q&LICtH

0] 2tz T2 SASAE 57| I YA 1240f Shol0] BIZE|= A2 2 A A21H0| YAt oo 28 24| U HiZE 3
ELCE O] A=0|| +2E W82 YA 2IMRMETL A2[S Ot Atz YEEX 258 22 W02, HAks 0 FeHdolLt ¢
HeS BEY 4 YEUCH T2tM 0] Az Ot ZR0I= 40| SAUEAL Aot HHE HA AAA)of Cist L= AL
& £ glguct
[ A2jnE FII9f SEFI} 20| |
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[ SRjoi2! HS U]
Al 2023.07.13 2024.01.02 2024.02.13 2024.03.18 2024.04.09 2024.05.09
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 250,000 250,000 280,000 280,000 280,000 340,000
A Al 2024.06.04 2024.06.13 2024.06.28 2024.07.26 2024.08.13 2024.08.30
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 340,000 340,000 340,000 340,000 410,000 410,000
A Al 2024.09.03 2024.09.10 2024.09.27 2024.11.01 2024.11.19 2025.01.07
E2lo|AH Buy Buy Buy Buy Buy Buy
SHIHA 410,000 410,000 410,000 410,000 410,000 460,000
A Al 2025.01.24 2025.02.12 2025.04.01 2025.04.30 2025.06.05 2025.06.23
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 460,000 440,000 440,000 440,000 440,000 440,000
[ SRVt HE UYHE 2212 | D28 A 2B G
n|IE=X)
uzt Sxjel 2r274) A0
B} O] 2|2(2|2])F7} ChH]|
2024.02.13 Buy 280,000 -14.72 -7.14
2024.05.09 Buy 340,000 -19.83 -12.65
2024.08.13 Buy 410,000 -20.34 -14.39
2025.01.07 Buy 460,000 -24.04 -16.74
2025.02.12 Buy 440,000
[32 =452
YAts 7 Z=0| ol &= 187H +15% 0|2l Z*EH""'E-Ol 7|ch=l= Z=01l Choh Buy(OH<) 2lHS |AI6”-|EF. S5 A
QE -15~+15%7} Ol&El= Z50i| Chal Hold( 2) /HE, -15% O[5/} Oflet=l= S50 CHaH SeII(”HE) O|#HE HAIFLICE WS
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[Btt2|A2]]

Atz AHRHol| CHall &% 137t oY T2l £AUE0| A +AUE0]| Hsh L= Ao = Ol4E]= H20| Positive3
&) 0|22 ML YBLICE 5 3% 1907t £9180| ] 49487 QA B ©2 ofAtE] 290 Neutra(B2)
O|AS, 17| 40IBELCL B2IF 528 HA ZOZ ofMT= A0 Negative(E AHAlSt UESLICH LA SUE A
Y2 oY At L 2ACHA SSSO0l TSt Ehe offde|AE0| 2A10 THCto)| ThELCH
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