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222 2044
e 395485 W 0|2 S | 2R 2410 ZEIHH| S HXHQ SE S A2 0 S FAOR FRNE U YL 2|
A7hE 4,278 4% 0|40l = S50 HEfHe S & Q) U8 1A EEY MY, 1H25 OHE2H 30024 0|AHo)| w2}
A=z 32.0% HE HAHA EXF Hast 4 S2H L OPE CHASLE gibHol sigh 210k | 285 CHS o4t
522 27} 87,300~126,900%
60T 1341512 B 20HYS 0|70l 278 &2 2f|tf2[X| Zotof| et X2 EntX| S S20| MstE ol 2 ™S o= e,
60T AT 14.94012] F8 4% X|d0] 0|=0| Xj2|HE B2 A YFojo|d HZE =2 0|0jE MY
ZI40E(%) ™ 3m 6M  12M
HojLolz 12 23 62 206 FY 2024 2025E 2026E 2027E
AlTfolg .33 -20.3 195 11 Of 24 (M A S) 3,104 3,348 3,524 3,711
HRI0|2 (44242) 544 554 616 650
e CEES e £0]2 (Aot 525 406 472 497
(2024/09/03~2025/09/03) EPS () 13,269 10,263 11,938 12,573
|t BPS (%) 87,799 98,944 111,563 124,618
1 PER(tH) 7.7 10.5 9.1 8.6
{117 PBR () 1.2 1.1 1.0 0.9
103 ROE (%) 16.6 11.0 11.3 10.6
180 A 088 HE 421 S (%) 2.4 2.5 2.7 2.9
24.09 24.11 25.01 25.03 25.05 25.07 25.09 EV/EB'TDA(HH) 42 4.4 40 37

Price(Zh Price Rel. To KOSPI
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<E1> Q2|2 ¢HIIF YYUNN 0| Y HY

(Hoda) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
HZ 2N 748.4 719.3 774.9 861.8 801.8 777.2 856.5 912.7 3,104.3 3,348.2 3,523.5
sh= 271.6 277.8 271.1 2771 282.4 291.3 302.4 283.1 1,097.6 1,159.2 1,207.1
=U 243.9 247.3 257.2 238.6 248.0 258.8 268.8 246.9 987.0 1,022.5 1,059.7
& 19.2 22.9 20.5 23.2 23.3 23.7 23.6 26.2 85.8 96.8 107.4
Ee 306.4 295.8 322.3 345.6 328.2 304.8 346.6 351.9 1,270.1 1,331.4 1,400.1
H E'E 118.2 98.4 121.7 176.2 128.3 102.6 137.6 187.1 514.5 555.6 600.8
L4 108.9 87.9 108.7 161.1 116.4 92.8 123.9 171.3 466.6 504.4 547.0
+Z (MENA,Asia) 9.3 10.5 13.0 15.1 11.9 9.8 13.7 15.9 47.9 51.2 53.8
2{AlOf 50.5 49.1 61.9 69.0 67.2 80.8 72.8 93.8 230.5 314.6 3271
YoY % 12.7% 0.8% 1.1% 12.2% 7.1% 8.1% 10.5% 5.9% 6.6% 7.9% 5.2%
&= 9.5% 1.6% -0.4% 0.2% 4.0% 4.9% 11.5% 2.2% 2.6% 5.6% 4.1%
=U 9.2% 3.5% 3.4% -1.5% 1.7% 4.6% 4.5% 3.5% 3.5% 3.6% 3.6%
& 24.6% 10.9% 26.5% 12.1% 21.3% 3.3% 15.0% 13.0% 17.6% 12.7% 11.0%
Ee 16.0% -0.5% =2.2% 20.1% 7.1% 3.0% 7.5% 1.8% 7.7% 4.8% 5.2%
H| E'g 12.2% 2.8% 3.5% 12.3% 8.5% 4.3% 13.0% 6.2% 8.2% 8.0% 8.1%
L4 12.0% 1.4% 2.2% 11.8% 6.9% 5.6% 14.0% 6.3% 7.4% 8.1% 8.5%
+& (MENA,Asia) 14.4% 16.5% 15.7% 18.7% 28.2% -6.7% 5.0% 5.0% 16.5% 7.0% 5.0%
2{A|o} 4.8% -4.9% 27.6% 32.6% 33.0% 64.5% 17.7% 36.0% 15.1% 36.5% 4.0%
HZE ol 125.1 121.7 137.1 159.7 1314 121.5 149.3 152.0 543.6 554.1 616.0
&= 43.8 46.9 43.8 43.9 46.3 48.5 51.7 40.8 178.5 187.4 198.5
=1 54.2 55.9 63.5 70.3 56.0 52.3 67.0 68.1 243.9 243.3 272.8
HE' 19.4 15.3 23.8 41.5 21.2 14.4 23.0 31.7 100.1 90.3 99.4
2 AlO} 7.8 6.7 9.2 13.2 8.6 9.7 9.6 14.4 36.9 42.3 48.8
YoY % 26.2% 8.4% -2.5% 13.8% 5.0% -0.2% 8.9% -4.8% 10.4% 1.9% 11.2%
&= 17.1% 5.8% 2.0% -0.4% 5.6% 3.4% 18.1% -6.9% 5.7% 5.0% 5.9%
& 41.5% 9.3% =-12.7% 19.6% 3.2% -6.5% 5.5% -3.2% 10.4% -0.3% 12.2%
HE'S 18.2% 13.6% 8.5% 16.7% 9.2% -6.4% -3.6% -23.7% 14.5% -9.9% 10.1%
2{A|o} -5.2% -12.9% 37.5% 38.8% 9.2% 44.6% 3.9% 9.5% 14.8% 14.4% 15.4%
OPM % 16.7% 16.9% 17.7% 18.5% 16.4% 15.6% 17.4% 16.7% 17.5% 16.5% 17.5%
st= 16.1% 16.9% 16.2% 15.8% 16.4% 16.7% 17.1% 14.4% 16.3% 16.2% 16.4%
= 17.7% 18.9% 19.7% 20.3% 17.1% 17.1% 19.3% 19.3% 19.2% 18.3% 19.5%
HE' 16.5% 15.6% 19.6% 23.6% 16.5% 14.0% 16.7% 16.9% 19.5% 16.2% 16.5%
2 AlO} 15.5% 13.6% 14.9% 19.1% 12.8% 12.0% 13.2% 15.4% 16.0% 13.4% 14.9%

AR : 2|2, IMSH M|



K-IFRS ¥1E8 Q°f 22X &

AR (A Q) 2024 2025E 2026E 2027E ETEUAMAN (AR, %) 2024 2025E 2026E 2027E
FSAH 1,647 1,665 1,704 1,790 o & 3,104 3,348 3,524 3,711
2 Y HS YA 451 460 484 548 37 (%) 6.6 7.9 5.2 5.3
71284t 663 663 663 663 OiE-7t 1,908 2,089 2,161 2,276
=k 190 166 146 127 mjE£0| 1,196 1,259 1,363 1,435
by 317 346 378 412 THIfH| LRtz H]| 653 705 747 785
Hlf-SAHt 2,661 3,127 3,608 4,069 b ]| 1 1 1 1
AR 1,702 1,619 1,553 1,466 7|EfgIQi 40l - - - -
L&Al 70 70 71 71 7|EtE S - - - -
AHEEA 4,308 4,792 5,312 5,859 ggolY 544 554 616 650
FE2A 538 574 588 612 37t (%) 10.4 1.9 11.2 5.5
iU 2 163 153 110 64 HHO|AUE (%) 17.5 16.5 17.5 17.5
eetl=y 1 - - - 0|2}4=2] 31 30 24 24
FSEB7IRH - - - - O|ZH|& 1 3 4 4
HIRE R 197 197 197 197 2] e 0|0|(:>.AI -5 -5 - -
ALY - - - - 7 |EfF Yool -29 -13 4 4
7|12l - - - - MIEHI#A}%‘OIQ! 692 561 639 673
BafEA 734 771 785 808 HolNH|E 159 149 160 168
Aluf R 3,471 3,912 4,411 4,927 MNIZAH|£0|AE (%) 22.3 16.8 18.1 18.1
2z 20 20 20 20 g7]20(Y 533 412 479 505
AHEYAZ 598 598 598 598 0|2 %(%) 17.2 12.3 13.6 13.6
ojlYoiz 2,033 2,332 2,689 3,064 A|uFZ |4 &0(9| 525 406 472 497
7[ERR LRSS 622 622 622 622 7|Ers-*_+a*0|°ﬁI 142 142 142 142
H|Z|HY S22 103 109 117 124 Z170|2 675 554 621 646
AEEA 3,574 4,021 4,527 5,051 P EESTEE X =50 L]] 675 554 621 646

ZEEE (HY9) 2024 2025E 2026E 2027E ZQEANAE 2024 2025E 2026E 2027E
SUEE HFSE 652 418 453 481 22| B ()
g7120(2 533 412 479 505 EPS 13,269 10,263 11,938 12,573
SYAMZTIZH| 157 162 165 167 BPS 87,799 98,944 111,563 124,618
EYA 2| 3 3 3 3 CFPS 17,327 14,442 16,199 16,877
A2 aEad (019) -5 -5 - - DPS 2,500 2,700 2,900 3,100
EAgEHgSE -506 -469 -459 -439 Valuation (tH)
[ & (RS -107 -130 -120 -100 PER 7.7 10.5 9.1 8.6
Bl X & (FS) 0 0 0 0 PBR 1.2 1.1 1.0 0.9
F8YE Y 104 - - - PCR 5.9 7.5 6.7 6.4
ZHF.'-%% EEEES -70 -110 -118 -126 EV/EBITDA 4.2 4.4 4.0 3.7
IS8R5 H - 1 - - Key Financial Ratio (%)
A7I38RMASY - - - - ROE 16.6 11.0 11.3 10.6

Aol EZ - - - - EBITDAO|IE 22.7 21.5 223 22.1

2R -56 -99 -107 -115 Syl 20.5 19.2 17.3 16.0
SFZUAZYALIEY 85 9 24 64 =Ea4H|1g -31.1 -27.9 -25.3 -24.0
S = = U 366 451 460 484 IHEHBESIHE (x) 15.4 18.8 22.6 27.2
7| LS UHZ A4 451 460 484 548 HDAHAFS| L () 10.8 10.1 9.7 9.4
AR 1 2|2, IMBH 2IMA|E
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2|70 (Z[A)F7HCHH] 216,000
2024-02-08 Buy 160,000 -32.5%
2025-03-31 B 170,000 186,200 1
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Compliance notice
o BTN BEY7 02 L7 42 BRIG(0, [=20p]
B HE B2 1901 BROHT YA LIk SRFUASE
SRR} T ISR SHE 7 IR1I FAIZ HR5kD IR SHALICH BEEAOHS S | IR HY I SHYE R0 ol S4B S O[3 A\ZH\%EHHIE%H\%9|%§|%$%5IE7
oo +$xr7rﬂ'z1\3w7ﬂE il S 2 5101 A0 HHEEIARO| QLI “Buy (O ): 2T S7HHA| +15% 0l
- BIARS 67HZHBHE 7 (0] ST HisH T} R HO1512] QQLELIC *Hold (E:7): 2L S7HCHH[-15% ~ 15% L2l S=f
- B E A0 ARIE LRSS 20l0| o742 25} 9/om, 9|=o) e * Sell () : MU S7IEHB| -15% Ol -Underwelght(ﬂ%-i:-’t)
AYEASS SR
2 AR EXRI0 SASAS E7| $I5t ATAR0/D, TRIA, 2 2420] o3t Exi3j0| £3 (A8 S8 2025-06-307 |
Olet SX0| SRt 20 ARBE &+ glon, EHC*" Of| = 2e2F 2 G| 317%°*OIZ11H,EN Ofi> SHESR
CHOTE! = QIELICH R SO 2 QISHZ HEUAI Y USE FAIGHA [HIZLICE 92.5% 6.8%
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