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4Q25 Review: 2L QI A% M

SI=2E0e| K-IFRS & JIE 4Q25 OHEM2 MAFI|CHH| 11% Skt 6,555
2l do|ale HASD|CHH| 36.2% SIfst 478U, AR J[LHA|IS A
St= AES JISCE =L Rl OHEHE Yoy 1% 3218t 2,683, 0|
YoY 24% B2t 223HCE YYO|AUES 8.3% +F2 7|FICt J[E o=
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EXIe|A Buy ¥ SHFIt 98,000202 ek

ShE0t0| s Xt BuyS R[S, SHEFIH= 98,000292 st 0|
= olo| AIF JHM X|QI0R Qle iF MES RHUT(HE3), Olof J|gkl 2026E
EPSOIl Target multiple 15815 X3HC OIF 21=0| X|Qisl= k2|, =L Hel
Qiz=o| 40| ojofR HYolCt,

Financial Data

(Mete) 2023 2024 2025P 2026E 2027E
02594 2,156 2,452 2,722 2,988 3,271
go|yd 136 194 240 283 326
20|e! 25 125 151 206 244
EPS (&) 227 3,816 4,661 6,548 7,473
SUE (%) sH 1,581.7 22.1 40.5 14.1
PER (x) 236.2 14.4 15.4 10.9 9.6
PBR (x) 1.9 1.6 1.9 1.7 1.4
ojolo|olE (%) 6.3 7.9 8.8 95 10.0
EBITDA OFZl (%) 10.7 1.7 12.8 13.3 13.6
ROE (%) 0.8 12.5 17.9 21.6 22.3

FIFRS HE 7IE

Atz: Sh=E0f LSEH 2IMARIE

Analyst 2210}
lina.oh@Is-sec.co.kr

Buy (8xI)

SHFIL (5K 98,000 ¢
iRt 71,600 &
450 36.9%
HMMA C|
o2 g 5t
@
Stock Data
KOSPI(2/25) 6,083.86 pt
APpEd 16,901 Y
ER e 23,605 &=
52 = A7t / A|M2t 109,200/ 58,000 ¢
90 ¥ YHAHCHZ 114.93 ¥
ef=el X|2= 35.6%
Hi==~2lE(26.12E) 1.6%
BPS(26.12E) 43215 ¢

KOSPICHH| &fChrRlE 170 -14.6%
6 71E -99.1%

12 0¥ -107.9%

FEAY  =S0EYA (2 239) 26.6%
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1 BIRBO0HEI|/9R MR YK U HY

1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E  4Q26E 2024  2025P  2026E

e

Ot 6,5309 73080 68301 65552 72413 78438 75765 72198 | 24,5207 27,2243 29,881.4
o= 27430 32810 32220 26830 31819 35107 36086 3,0050| 10597.0 11,929.0 13,306.2
3= 416.0 499.0 318.0 329.0 456.4 524.4 3415 3576 15830 15620 16800
o= 217.0 184.0 81.0 67.0 65.1 101.2 63.2 53.6 579.0 549.0 283.1
FHLICE 87.0 100.0 92.0 80.0 80.9 98.0 92.9 80.8 395.0 359.0 352.6
HK O =<l 24740 26310 26080 29190, 29589 30072 29392 32109 8971.0 106320 12,116.3
AR 637.0 707.0 618.0 547.0 559.3 692.9 648.9 579.8| 27550 2,509.0 24809

Folo 599.0 735.0 583.3 478.6 639.4 743.5 775.0 670.2| 19385 23959 28282
o= 339.0 490.0 4430 223.0 413.6 526.6 494.4 252.4| 12240 1,4950 1,6870
3= 18.0 61.0 -16.0 -16.0 27.4 57.7 239 215 80.0 60.0 130.4
o= 15.0 -2.0 -64.0 -83.0 -65.1 -27.3 -10.7 -5.4 -60.0 -134.0 -108.5
FHLITE -13.0 3.0 -13.0 -31.0 -17.8 -14.7 9.3 -8.1 -69.0 -54.0 -49.9
HK O]l 254.0 195.0 2590 401.0 304.8 2285 296.9 439.9 8820  1,109.0 1,270.1
bin -10.0 8.0 -2.0 8.0 -5.6 0.0 6.5 6.4 14.0 40 7.3

%)

=l 13.6% 10.7% 9.0% 11.0% 10.9% 7.3% 10.9% 10.1% 13.7% 11.0% 9.8%
ot= 10.7% 10.5% 17.8% 11.2% 16.0% 7.0% 12.0% 12.0% 23.7% 12.6% 11.5%
5= 6.4% -5.3% -13.1% 10.4% 9.7% 5.1% 7.4% 8.7% -10.7% -1.3% 7.6%
0= 210.0% 37.3% -53.7% -66.5% -70.0% -45.0% -22.0% -20.0% 54.4% -5.2% -48.4%
LTt -3.3% -20.6% 0.0% -8.0% -7.0% -2.0% 1.0% 1.0% -13.9% -9.1% -1.8%
HK 0=l 16.4% 20.0% 13.6% 23.8% 19.6% 14.3% 12.7% 10.0% 8.2% 18.5% 14.0%
A2 -5.2% -45%  -151%  -11.1% | -12.2% -2.0% 5.0% 6.0% 16.5% -8.9% 0.0%

¥ole 84.7% 2.5% 6.9% 36.2% 6.8% 1.2% 32.9% 40.0% 42.4% 23.6% 18.0%

24(%)

AHo|elE 9.2% 10.1% 8.5% 7.3% 8.8% 9.5% 10.2% 9.3% 7.9% 8.8% 9.5%
o= 12.4% 14.9% 13.7% 8.3% 13.0% 15.0% 13.7% 8.4% 11.6% 12.5% 12.7%
3= 4.3% 12.2% -5.0% -4.9% 6.0% 11.0% 7.0% 6.0% 52% 3.8% 7.8%
o= 6.9% -1.1%  -79.0%  -123.9% | -100.0%  -27.0% -17.0% -100%| -104%  -24.4% -38.3%
FHLICE -14.9% 30% -141%  -388% | -220% -150% -10.0% -100%| -175% -15.0% -14.1%
HK 0|2l 10.3% 7.4% 9.9% 13.7% 10.3% 7.6% 10.1% 13.7% 9.8% 10.4% 10.5%
i -1.6% 1.1% -0.3% 1.5% -1.0% 0.0% 1.0% 1.1% 0.5% 0.2% 0.3%

Atz Sh=E0f LSS 2IMRRIE

LS Securities Research 2
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w2 oh=Z0t 4Q25 AN

AN AL =-A| Consensus
() 4Q24 4Q25P YoY % 4Q25E Diff. % 4Q25E Diff. %
TE 5,905 6,555 11.0% 6,642 -1.3% 6,470 1.3%
52 2,412 2,683 11.2% 2,758 -2.7% - -
=2 298 329 10.4% 335 -1.8% - -
o2 200 67 -66.5% 212 -68.4% - -
IHLict 86 80 -7.0% 931 -91.4% - -
= 615 547 -11.1% 584 -6.3% - -
HK O]l 2,358 2,919 23.8% 2,720 7.3% - -
93edo|2 351 478 36.2% 511 -6.5% 498 -4.0%
i 181 223 23.2% 291 -23.4% - -
A|Fo|2 248 710 186.3% 502 41.4% - -
247|202 444 609 37.2% 481 26.6% - -
X2 $EE0L LSEH 2IMAMIE]
#3 SmE0r FHA| HE LY
J|1E Al Chng %
1Q26E 2026E 1Q26E 2026E 1Q26E 2026E
o= 7,029 29,969 7,241 29,881 3.0% -0.3%
& 2,935 12,985 3,182 13,306 8.4% 2.5%
=2 465 1,768 456 1,680 -1.9% -5.0%
o2 249 866 65 283 -73.9% -67.3%
FHLIC} 94 403 81 353 -13.9% -12.5%
HK O]l 2,721 11,686 2,959 12,116 8.7% 3.7%
010 624 2,581 559 2,481 -10.4% -3.9%
o1040]2 642 2,945 639 2,828 -0.4% -4.0%
e 367 1,679 414 1,687 12.7% 0.5%
=2 37 197 27 130 -26.0% -33.8%
o2 -12 -11 -65 -109 442 5% 886.6%
FHLIC} -14 -50 -18 -50 27.1% -0.3%
HK O]l 272 1,246 305 1,270 12.0% 1.9%
010 0 18 -6 7 ESING -59.6%
oiojels 9.1% 9.8% 8.8% 9.5% -0.3 %p -0.3 %p
E L o] S 12.5% 12.9% 13.0% 12.7% 0.5 %p -0.2 %p

A= LSEH BIMAPIE

LS Securities Research 3
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s=220} (161890)

THRLEHE QAN
(Aol 2023 2024 2025P 2026E 2027E (M) 2023 2024 2025P 2026E 2027E
SRk 898 859 993 980 974 OH=H 2,156 2,452 2,722 2,988 3,271
oig 3 dg-gxpt 171 142 273 258 257 o=t 1,578 1,753 1,941 2,157 2,362
OHEAHA % D |ERHA 324 294 327 359 393 ojE50(2 578 699 781 831 909
XHIOXRF 281 328 299 269 229 ThfH| &) 22| 442 505 541 548 583
7[R SRR 123 95 95 95 95 4ol 136 194 240 283 326
HIQEX AL 2111 2,268 2,435 2,624 2,822 (EBITDA) 230 286 350 398 446
AP | FEXS 44 48 50 52 54 2829 -36 -24 -30 -31 -30
[EXIA 660 811 784 777 769 O|XHH|& 45 47 38 38 38
SN 1,271 1,249 1,424 1,524 1,631 ZH YRS Expaol 0 0 0 0 0
XS 3,009 3,127 3,428 3,604 3,796 J|EliRiel 2l -66 -39 0 22 29
REEH 1,284 1,215 1,377 1,422 1,470 MITA IS A0 34 140 209 274 325
OHAHR 3! J|ERHR 390 360 400 439 481 ASAERIM B[S 9 14 58 67 81
o285 854 799 915 915 915 Aol 25 125 151 206 244
J|EtR-E R 40 56 62 68 74 TR0l 0 0 0 0 0
HISE 21| 307 406 449 445 440 2]a0|2l 25 125 151 206 244
WM 249 352 401 401 401 LIS 5 90 110 155 176
J[EHHI RS 58 54 49 44 39 sxzo|d 28 116 151 206 244
SR/EA 1,591 1,621 1,826 1,866 1,910 OHES0(2UE (%) 27 29 29 28 28
N[l E==SN 649 793 886 1,020 1,169 AUHO|2AUZ (%) 6.3 7.9 8.8 95 100
=2 1 12 12 12 12 EBITDA ORI (%) 107 117 128 133 136
N 262 295 295 295 295 EI120[2UZ (%) 1.2 5.1 55 6.9 7.5
oldoiz 368 488 615 790 993 ROA (%) 0.2 29 4.4 5.7 6.4
HIXHHEFX[2(Q1R) 770 713 717 717 717 ROE (%) 08 125 179 216 223
XHESA| 1,419 1,506 1,603 1,737 1,886 ROIC (%) 45 7.5 7.1 8.1 9.2
ZSER 82 EXX|®
(A 2023 2024 2025P 2026E 2027E 2023 2024 2025P 2026E 2027E
Uzlz sigs= 112 215 377 294 312 EXKE (x)
7 |20|2(24) 25 125 151 206 244 P/E 2362 144 154 109 9.6
HeigQlH[81 219 195 196 55 25 P/B 1.9 1.6 1.9 1.7 1.4
FEXHLRZ 2| 73 69 88 93 97 EV/EBITDA 9.0 7.9 7.7 6.8 6.0
NN L] 21 23 22 22 22 P/CF 5.0 4.1 4.9 6.5 6.3
J[EfZ S0l 110 45 86 -60 -94 OIS (%) 1.1 13 1.2 1.6 1.9
JYUE NS -76 -40 30 33 43 T (%)
OiSAA ZA(BIh -60 40 -32 -32 -34 ISl 155 137 110 9.8 95
THOXRAE 24A(S7H -41 -53 28 31 40 Fole 858 424 236 180 154
OHUXHE SOHUA) 26 -7 40 39 42 Mol 1023  307.1 494 310 188
J|EFRFAL, EXHEHS -2 -20 -5 -5 -4 E71=0(2] E™ 3985 202 369 183
EXgs #3ss -156 -205 -131 -186 -178 EPS ZH 1,581.7 221 405  14.1
[N ERFS) -106  -245 -61 -80  -100 P (%)
S 2UA (BT -16 -13 -9 -8 -8 Exiulg 1121 107.7 1139 1074 1012
EXRpA 2ZA (B -25 63 -34 -4 -4 Q=Hlg 700 707 722 689 663
J|EtEXtEE -9 -10 -28 -94 -66 XIUZ/RE [ KK (%) 588 632 618 57.8 53.1
o= sigs =2 -8 -43  -115  -123  -134 Foll/ZFEHIE(x) 3.0 4.2 6.3 7.4 8.5
Ki3el 7HED) 8 25 -36 0 0 RIAS (M) 1,03 1,151 1,315 1,315 1,315
XH2o| ZIHAA) -17 -19 -17 -20 -27 =XE (M) 835 952 990 1,003 1,001
Hig=zel Xz 17 19 17 20 27 FEXEE)
JERlREE 1 -49 -62  -103  -107 EPS 227 3,816 4,661 6,548 7,473
#z9| 3%t -49 -29 131 -15 0 BPS 28,347 33,579 37,532 43,215 49,538
PIESCIE 220 171 142 273 258 CFPS 10,688 13,560 14,683 11,074 11,384
R = 171 142 273 258 257 DPS 600 720 864 1,150 1,350

Rh2: OFRAHAIL, LSEH EAAIE]

LS Securities Research 4
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=01 5557t 30| EXIOIA WS
@) 1212(%) 1218(%)
o smm Ext =5 EXt SR
140,000 - A==t SEF LA o o | HR EH mz | A o R
CiE]  CHH| el CHH| CHE|  CH|
120,000 - 20240306 Buy 75000 | 1.6 -20.8
2024.10.04 HEH2(Z| 2|
100,000 - 202503.05 47 2210}
2025.03.05 Buy 73000 | 34 -8.0
80,000 2025.04.25 Buy 90,000 | 21.3 -2.7
2025.07.11 Buy 130,000 |-16.4 -35.1
60,000 - 2025.10.21 Buy 120,000 |-35.3 -436
2026.02.26 Buy 98,000
40,000
20,000
0 ‘ ‘ ‘ ‘
24/02  24/08  25/02  25/08  26/02
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UX| ESLIEE

A 0 BRXt S 2HXPF BRI UX| GELICE

AZ=AL A0 AX| GELICE

ExsE % HE JIE
=] EXISZ guide line Extsa HEI|E EXtel4 | H[T
(EX212t 6~12 712) (= 1271) g
Sector A|PHEeH CHH| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Compan s J|= Buy (Of= +15% 0|4 2|0 88.7%
pany = H:—‘E | y (Oh=) b Ol4+ 2|CH o 2018 102 25 ULE| TIAF SXHET X8|
C1g) SASE 3 Hold (2]) 5%~ #15% 113%  5ix 4152 wix
Sell (OHx) -15% O[st Z|cH
1) 100.0% | =xto|d HISE 2025.1.1 ~2025.12.31
AR 2IMXMIES] B HE F552| MoK}
THO|US J|ZEO2 Bt EXISTY HISY
(FlZ 1E2H =5 J|1E. 2918 4
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