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(2 (RIHEF) (RIS (%) (2) (eH) (eH) (eH) (%) (%)
2023 363.6 33.6 30.9 1,307 24.7 10,484 11.2 1.4 6.0 129 38.6
2024 311.0 21.9 21.3 900 -31.1 11,131 9.0 0.7 4.4 8.3 47.6
2025E 371.2 28.5 238 1,006 11.7 11,829 12.9 1.1 5.5 8.8 48.4
2026E 459.5 37.1 30.4 1,285 27.8 12,808 10.1 1.0 4.4 10.4 49.7
2027E 525.4 447 41.6 1,756 36.6 14,256 7.4 0.9 3.6 13.0 48.0
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KHHIE] 2Q25E 43 Preview

(ele) 2025 2024 (%YoY) 1025  (%QoQ) 7JIE WA (%dif)  BMMA  (%diff)
= 1355 101.6 33.4% 61.5 120.2% 141.8 -4.5% 136.3 -0.6%
Il 126 8.5 48.1% 37 239.6% 12.8 -1.8% 127 -0.4%
Aol 13.3 9.6 38.4% 29 351.1% 14.5 -8.6% 13.4 -1.1%
«=0[9] 10.6 9.1 15.5% 5.2 102.2% 115 -8.1% 11.3 -6.4%
GRI0|UE(%) 9.3% 8.4% 6.0% 9.1% 9.3%
M0 E (%) 9.8% 9.4% 4.8% 10.2% 9.8%
20[2E(%) 7.8% 9.0% 8.5% 8.1% 8.3%
A2 KHEE, H2[=53 2| ME|MHE
KHHS] 2025E 917t A H|o|5
(M) ‘ 2025E 2024 (% YoY) J1E E=HK| (% diff) HMA A (% diff)
o= 371.2 311.0 19.3% 358.3 3.6% 386.1 -3.9%
FHo|Y 28.5 219 30.2% 26.7 6.8% 29.2 -2.5%
M|FolY 29.6 26.5 11.7% 309 -41% 29.7 -0.2%
X|uizFEZE 20| 23.8 213 11.7% 241 -1.2% 26.7 -10.7%
AH0[2E (%) 7.7% 7.0% 7.4% 7.6%
M|IZHO|UE (%) 8.0% 8.5% 8.6% 7.7%
=0|AE(%) 6.4% 6.9% 6.7% 6.9%
XtE: KHHE, H2| =53 2| MR[MHE
2Q25E ¥Yo|e|, AMMA Hpt Hat 2025E ¥go0|e], HHMA -2.5% oe| MY
(M) KHH}E! 2Q25E OP HMMA [GEE) KHHIE! 2025E OP HMIM A
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XI2: Quantiwise, H2|ZZSH 2|AMX|ME]
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(Hoig) ‘ 1024 2024 3024 4Q24 1025  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
stg 133 1,370 1,359  1397| 1450 1404 1390 1400 1,364 141 1,300
OHEY 549 1016 92.3 62.2 615 1355 1002 740| 3110 3712 4595

(%, Q0Q) 115%  850%  -9.1%  -326%| -12% 1202% -260%  -26.2%

(%, Yov) 50.9%  345%  -556%  263% | 12.0%  33.4% 86%  189% | -145%  193%  238%
LZ0|5 HAY 20.9 15.8 13.0 11.0 191 16.1 13.3 11.2 60.7 59.7 52.4
FZBE(3IX) 105 74.0 62.9 285 133 1022 67.6 390 1759 2221 2747
7|EHEIEHE+TE) 235 11.8 16.4 22.7 29.1 171 19.4 237 74.4 89.4 132.4
Foly 3.2 8.5 6.9 3.2 37 126 8.3 39 219 285 37.1

(%, QoQ) 18.1% 166.9% -18.8% -53.3% 15.1%  239.6% -34.4% -53.4%

(%, YoY) 60.2% 0.6% -66.2% 19.5% 16.5% 48.1% 19.6% 19.4% -35.0% 30.2% 30.3%
BHO|IE(%) 5.8% 8.4% 7.5% 5.2% 6.0% 9.3% 8.3% 5.2% 7.0% 7.7% 8.1%
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Built strong with Armor FlexHinge
(mm) Meet our innovative Armor FlexHinge that close
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KHHHE

MH=I} ANE

—
=2 Fair Value(%!) H|1
12MF EPS 1,162
A (o) 128 2MMA J|F 2021~2024'F B2 LEIE
HHIK| 14,823
HEF 15,000
[P ESTS 13,020
45003 (%) 15.2%
g M| =5 2 MAHE
KHH[E| PER #320{|0|H El0|S
2019 2020 2021 2022 2023 2024 2025E
71 (#)
High 23,400 26,600 31,950 27,350 22,300 16,150
Low 6,700 12,000 16,750 11,600 13,000 7,550
Average 11,305 20,705 22,075 18,675 16,819 12,211
EPHXI/BA =X J|F PER (HH)
High nm nm 226 26.1 17.1 18.3
Low nm nm 11.9 1.1 10.0 8.6
Average nm nm 15.6 17.8 12.9 13.9
EPS (&) -542 -582 1,411 1,048 1,307 900 1,006
EPS Growth (%) Hz= st X -25.7 247 -31.1 11.7
HAMA J|E PER
High 61.9 665.0 26.4 15.7 12.5 17.4
Low 17.7 300.0 13.8 6.7 7.3 8.1
Average 299 517.6 18.2 10.7 9.4 13.1
EPS () 378 40 1,212 1,743 1,789 851 1,126
EPS growth (%) -127.2 -89.4 X 235 70.7 -34.9 251
XFE: Quantiwise, M2l =ZH MR HIE]
KHHIE] 12703 PER HHE KHHIE] 12943 PBR =
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AtZ: Quantiwise, H2|=5H 2| ME|ME
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Income Statement

Statement of Cash Flow

KH HI& (060720)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

I 363.6 3110 3712 4595 5254 @ QYEE HIsE 373 159 421 48.3 54.2

THEUSI}2(%) 8.2 -14.5 19.3 238 143 ©@I|20/Q(24) 309 213 238 304 416

ERl 2905 2606 3093 3773 4302  QEXAH| 16.6 201 26.8 287 273

E=S W 731 504 61.9 822 95.1  SERIAAZLY| 06 07 1.0 09 09

L R EL 39.5 286 334 451 504 RIS B2 97 244 59 8.7 6.5

Foly 336 219 285 37.1 447  EXEE H33E -135 <216 -395  -315  -194
40| (%) 9.2 7.0 77 8.1 85 SIS SIHCAPEX) -70.9 =297 -40.0 -30.0 -25.0
2829 -0.1 -19 25 24 20 EXXAIZAEIN -7 -35 -03 -05 -0.4
B&/2APIgY -0.5 04 0.0 0.0 00 MRYE #¥IsE -21.7 39 -72 -1.2 -72

J|ErE YLl A 11.4 74 36 31 920  XY39 3% -11.8 25.8 0.1 0.1 0.1

AIEA S0l 443 27.0 29.6 379 51.7 X293t 0.0 0.0 0.0 0.0 0.0
HolMHlg 8.4 52 58 74 101 &2 EoHL4) 05 21 47 97 276

21019 309 21.3 238 30.4 416  J|x¥Z 50.7 51.2 53.3 48.7 58.3

XEFFxE 20/ 309 213 238 304 46 YN 51.2 533 487 58.3 85.9

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 140.6 157.1 171.4 2089 2573 FYO|OE|(Y)

HIPAHIHIR 512 533 487 58.3 859  SPS 15355 13,135 15676 19,406 22,188
EYE] 14.4 236 28.1 348 398 EPS(XHfZEZ) 1,307 900 1006 1285 1,756
NIk, 14.0 243 29.0 358 410  CFPS 1822 1,931 2376 2820 3078

HIRE xR 2020 2300 2426 2434 2406  EBITDAPS 2144 1,801 2376 2820 3078
YRR 175.0 193.5 206.7 207.9 205.6 BPS 10,484 11,131 11,829 12,808 14,256
FHpL 16.5 238 229 219 210 DPS 400 330 330 330 330
EXPRRA 6.4 10.0 103 10.8 112 HY2UE(%) 27 41 25 25 25

RHASH 3425 387.1 414.0 452.3 497.9 Valuation(Multiple)

REEM 939 1203 1300 1443 1549  PER 11.2 9.0 12.9 10.1 74
OHURH 23.2 33.3 39.8 49.3 563  PCR 8.1 4.2 55 4.6 4.2
oIxa 45.4 70.1 70.1 70.1 70.1 PSR 1.0 06 08 0.7 0.6
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 14 07 1.1 1.0 09

HI RS2 1.6 45 5.1 6.0 67  EBITDA(NYE) 50.8 427 56.2 66.8 729
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.0 44 55 44 36
RN 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SXEA 955 1248 1351 1503  161.6  XP2|XH=0|2E(ROE) 12.9 8.3 8.8 10.4 13.0

e 11.8 11.8 11.8 11.8 118 EBITDA 0|28 14.0 13.7 15.2 14,5 13.9

Yo 63.4 63.4 63.4 63.4 63.4  2xfHg 386 476 48.4 497 48.0

J|EHEZO| YA 1.8 10.6 10.6 10.6 106  Z8HIEREE 1.1 1.0 1.0 0.8 07

ojlyoz 191.5 200.7 217.2 240.4 2747 O|RtEAHE(x) 8.3 73 7.8 10.2 12.2

HIX|fFFXIE -1.2 -1.2 -1.2 -1.2 -1.2 UIEMEIEEX) 21.5 16.4 14.4 14.6 14.1

TEEA 2470 2624 2789 3021 3364  MIXAMIHEK) 231 16.2 13.9 14.2 13.7
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Compliance Notice
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F1EY Buy FHIIEY 2™ 1420 HeHY)Zt BREIHHE| +20% 0|4 off< 89.1%
pabS| 27} _ - _
;iéﬂ?;: Hod  FA7IEY 2 1HB(0 FRUZ BIE It 20% 014 ~ +20% 0[gt 5g 10.3%
= 1=
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Underweight (HIEZA)
KH B} (060720) £ASZHE LHS * EEZIE AN 10/, EXISEHY Qsms 2FFE Ty
H{Q A2 Al EXo| A MY =) [==57 T212(%)*
HAY = EXto|d H¥Fr YR 12|2(%) ot 9 mYE} HE |
(#) B ADEE)
2023.05.25  Indepth Buy 29,000 &% 294 -255 @
20230731 J|geR|T Buy 26,000 Y% 319 212 4500 - KHEFY Scaxd
20230821 JlgHalm Buy 24,000 Yz -37.6 -32.8 ’
20231120 J|gEElZ Buy 21,000 ¥4 -31.6 -23.1
20240517 J|Y¥HElZ Buy 22,000 %4 -41.2 -28.7 23,000 -
20240902 JlgHalm Buy 18000 Yz -44.7 -39.8
20241023 Jlg¥HElZ Buy 15000 Yz -432 -38.2 11500 |
20250115 J|gHa|Z Buy 13000 Yz -25.0 0.2 ’
2025.07.16  JlgE=E/T Buy 15,000 %54+ - -
0 T T T T
23.7 24.1 24.6 24.12 25.6
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