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Company Brief

Buy (Maintain)
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Price(Zh Price Rel. To KOSPI
FY 2024 2025 2026E  2027E
T2 (1R) 1,671 1,766 1813 1,829
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(T HH2) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F 2024 2025F 2026F
Of 2 3994 422.1 420.4 428.6 445.6 424.7 4434 452.8 1,670.5 1,766.5 1,812.7
AL AZE 1271 129.8 146.4 152.5 149.5 149.2 175.5 163.6 555.8 637.8 646.1
ECH 55.9 50.7 55.1 64.3 62.4 55.5 72.9 824 226.0 2732 302.4
ALt 35.9 422 1.5 429 44.6 46.1 50.9 39.1 162.5 180.7 164.4
7|Et 35.2 36.9 49.8 454 42.6 47.6 51.7 42.0 167.3 183.8 179.3
LzLot Al 142.7 141.9 132.2 138.9 160.1 138.1 133.2 138.3 555.7 569.7 562.9
tmL|ot 99.9 101.3 97.1 98.6 120.3 98.6 935 97.5 396.8 409.9 395.7
REA 20.0 21.1 16.8 214 17.8 21.3 20.7 21.6 79.3 814 88.1
7|et 229 19.5 18.3 18.9 220 18.2 19.0 19.2 79.5 784 79.2
J2Aa 22 1194 140.2 141.9 127.3 1274 1374 134.7 144.0 528.8 543.5 581.9
AAE 80.7 935 974 85.9 874 89.7 89.0 96.0 357.5 362.1 388.4
Alojorg. 38.7 46.7 445 14 40.0 47.7 458 48.1 171.3 181.6 193.5
7|et 10.2 10.2 -0.1 9.9 8.6 0.0 0.0 6.9 30.2 15.5 219
Fgold 10.8 171 10.3 12.2 18.8 8.7 27.6 283 50.4 834 140.6
SAHO|2UE (%) 2.7% 4.1% 2.4% 2.8% 4.2% 2.0% 6.2% 6.2% 3.0% 4.7% 7.8%
Az iMSE 2MRIER
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J23. EU 213], EUDR 7|Z0H2 253 128 302 Al A|2t (2025.10.21)

European Commission - Press release

Commission proposes targeted measures to ensure the timely
implementation of EU Deforestation Regulation

Brussels, 21 October 2025

The Commission is today proposing
third countries and Member States to ensure a smooth implementation of the EU Deforestation

Regulation (EUDR).

&=
Transitional period for companies to strengthen the IT system

The Commission is also proposing transitional periods to guarantee a smooth transition and
strengthen the IT system.

Concretely this means that the EUDR will enter into application on 30 December 2026 for micro- and
small enterprises. For large and medium companies, the date remains 30 December 2025 but to
ensure a gradual phase-in of the rules, they will benefit from a grace period of six months for checks
and enforcement.

Proposed EUDR timeline summary

Role Law implemented Penalities enforced
Large and medium operators 30 December 2025 30 June 2026*
Small and micro operators 30 December 2026 30 December 2026

*Enforcement for large and medium operators is subject to a grace period between January and June 2026

2t&: EU Commission, iMZ# 2IMZ|28
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AHSAENE ELEOIAIMA
(Aei) 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
A 1,046 1,060 1,152 1,207 OHEH 1,671 1,766 1813 1,829
B U SFAAM 298 336 408 452 Z7t8(%) -55 5.7 26 09
CE7 28R 155 159 164 169  Oi&et 1,491 1,559 1,541 1,541
e 267 265 272 274 2200l 179 208 272 287
TR 304 278 285 287  TfH[QfRE|H| 129 125 131 134
HIRSARA 1,668 1,757 1,801 1,879 HLH| 20 - - -
KR 848 955 962 990  7IERISS - - - -
AR 23 19 15 13 7[ErEHIR - - - -
AHAEA| 2,714 2817 2,954 308 g0l 50 83 141 153
{83 178 217 220 220 Z18(%) -67.5 65.5 686 9.1
IR 48 88 91 91 FO[UE (%) 30 47 78 84
s 1 1 2 2 oz 43 40 46 31
53715 - - - - oRHIg 7 5 3 3
HIRSSA 167 147 137 127 ZA2Ho|2E4) 19 48 40 53
A - - - - JEggekee] 13 8 18 10
AU - - - - MRZASAIE0IY 26 159 241 239
SHEA 345 364 357 347 HHQINHIE -10 34 51 51
pAL oAt 2,369 2453 2,597 2739 MIHASOIAE (%) 16 9.0 133 13.1
A 129 129 129 129 ©71z0(9 36 125 189 188
otz 331 331 331 331 &0|AE(%) 22 7.1 104 103
0|9oiZ 1,933 2,017 2,161 2303 A{FEZEL 20( 36 125 189 188
7[ERIEES -25 -24 -24 =24 7[EfmEO| 0 0 0 0
H|R[HfFZ2|E - - - - ZzZo/Y 36 125 189 188
A2EA 2,369 2453 2,597 2739 AMiFFHEEER0 - - - -
352w FoEAE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Yogs izss 160 416 389 380 FEAEE)
271202} 36 125 189 188 EPS 1,410 4,848 7,339 7,294
AT 156 173 163 142 BPS 91,810 95080 100644 106,162
DA 4 4 3 3 CFPS 7,586 11,713 13,770 12,922
A SHAHEA (0] 19 48 40 53 DPS 1,400 1,600 1,800 1,800
Exjgs #25E -244 -416 -320 =333 Valuation ()
QAN HEFIS) -198 -280 -170 -170 PER 279 97 6.4 6.4
THEAMO| A (FIS) - - - - PBR 04 05 05 04
S84E 2 -94 -26 -40 -53  PCR 5.2 4.0 34 36
HEEE HISE -79 -64 -68 ~74  EV/EBITDA 27 28 2.1 20
HIZsRAeEd - - 1 - Key Financial Ratio(%)
A7 I2gRMIEZ - - - - ROE 15 52 75 7.1
Aozt - - - - EBITDAO|E 126 14.7 169 163
HE RIS -37 -37 -37 -37  2iHig 146 149 137 127
HSUSSHAMOIZZ -162 37 72 4 REAHIE -19.1 -202 -220 -226
7| ZHSUASHA 461 298 336 408 DHEAHSHE(X) 6.5 6.6 6.8 6.7
7 | USSR 298 336 408 452 MIAAERE(X) 55 6.1 6.4 6.4

>
KU
o
iin}
>
ng
on
]
2
N
i
I
>
o
T

18



s
oI
[

Qzt Ez[o|A 2R27} g
0|74 H: pv—— r
= T ST FEECTT IETTETTESTT I
2024-01-12 Buy 70,000 -33.8% -26.9% 91,200
2024-11-19 Buy 55,000 -26.7% -10.2% raaoe |
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