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Company Brief

Buy (Maintain)

BE=XIH12M) 550,00024(5X])
Z7H2025.11.14) 422,500¢
dsoy 30.2%

Stock Indicator

HES 3049
AT 6082t
PRI 2,5704 4
e|FIx 2 17.1%
523 =0t 326,000~522,0009
60U L el 57,145%
60L W H2HCHS 26.089%
FIt2UE(%) ™ 3M 6M  12M
Hojols -1.5  10.9 01 167
Atiolg -141  -135 -51.8  -49.1
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Price(Zh) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
DS (AR 3439 3475 3707 384
B0 (RHR) 163 172 212 219
=0 (M) 157 189 194 200
EPS(®) 25861 31,081 31,898 32846
BPS(®) 439285 483021 527573 573073
PER(H) 145 136 132 129
PBR(t) 09 09 08 07
ROE(%) 6.2 6.7 6.3 60
HHE=OIE (%) 13 12 12 12
EV/EBITDA(HH) 49 438 34 25
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H1. s g27|F 9gay 20| 2 HY
(&) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 2024 2025E 2026E
o o= 872.5 860.7 8504 855.1 893.0 858.5 8474 8765 | 34387 34755  3,706.7
7HE ot 683.8 687.2 667.5 663.2 693.4 693.7 675.2 681.0 | 27016 27433 28934
2tH 490.9 506.6 492.8 502.3 516.4 514.6 501.5 516.1 1,9926 20486 21436
== 389.8 391.9 386.2 409.8 4103 403.8 405.8 18| 15777 16416 1,681
*E 101.1 114.7 106.6 92.5 106.1 120.0 104.9 94.3 4149 4254 454.5
ALY 121.9 115.0 114 106.6 108.6 1223 120.1 119.3 454.8 4703 490.8
Ui 1141 107.5 103.9 98.9 101.5 111.6 113.6 11.7 4244 4384 458.0
*E 7.7 7.5 75 7.6 71 10.7 6.5 7.6 304 319 328
7|t 154.6 157.6 146.0 1341 151.5 142.4 1385 133.2 592.3 565.5 589.4
f2oilt2| (83.6) 92.1) (82.6) (79.8) (83.1) (85.5) (84.9) (87.6) | (3380)  (341.1) (330.4)
3= 47.6 41.1 334 384 454 42.0 44.0 40.9 160.5 1725 179.5
=10 136.2 128.8 132.0 136.1 136.0 1239 1224 146.1 5331 5284 541.7
s 233 27.0 26.2 29.9 28.2 374 329 350 106.4 1335 142.8
IS 1.7 14.6 16.7 13.0 14.1 16.0 18.6 14.3 56.0 63.1 67.5
H|EE 33 32 35 33 39 38 4.1 38 134 15.6 17.6
YoY% 1.4% 28% -0.6% -0.2% 2.3% -0.3% -0.3% 2.5% 0.8% 1.1% 6.7%
JHE o= 7.0% 6.1% 1.2% 0.6% 1.4% 0.9% 1.2% 2.7% 37% 1.5% 5.5%
2H 6.4% 10.2% 5.2% 4.8% 5.2% 1.6% 1.8% 2.7% 6.6% 2.8% 4.6%
Ui 2.2% 5.2% -1.1% 1.4% 5.3% 3.0% 51% 2.9% 1.9% 4.0% 2.9%
*E 26.6% 31.2% 36.7% 23.0% 5.0% 4.6% -1.5% 2.0% 29.5% 2.5% 6.8%
S 11.3% 0.8% -5.9% -9.6% | -10.9% 6.3% 7.8% 11.9% -1.1% 34% 4.4%
== 11.3% -0.3% -66% -11.0% | -11.1% 3.9% 9.4% 12.9% -1.9% 3.3% 4.5%
*E 11.1% 21.4% 5.3% 14.4% -8.0% 41.8% 14.2% 0.0% 12.7% 4.8% 3.0%
7|t 10.6% 6.5% -1.7% 0.0% -2.0% -9.7% -5.1% -0.7% 3.8% -4.5% 4.2%
3= -18.0% -76% -21.0% -13.6% -4.5% 2.3% 31.8% 6.5% | -152% 7.4% 4.1%
=0| -7.5% -3.0% 1.4% 4.2% -0.1% -3.8% -7.3% 7.4% -1.4% -0.9% 2.5%
o= 7.7% 7.6% 20.3% 11.6% 21.0% 38.7% 25.9% 16.8% 11.6% 25.5% 7.0%
3% 11.1% 8.6% 15.4% 23.1% 20.7% 9.8% 11.5% 10.0% 14.3% 12.6% 7.0%
H| E' 27.9% 11.0% 20.4% 14.5% 15.6% 17.7% 17.5% 15.0% 18.2% 16.5% 13.0%
o Fdolo 61.4 43.7 37.6 204 56.1 40.2 544 54.1 163.1 204.7 211.8
=) 382 17.4 17.0 1.2 38.0 30.8 41.9 388 837 149.5 148.2
=3 4.9 6.8 28 0.5 6.0 20 36 04 15.1 12.0 9.1
2| 14.9 16.2 1.2 5.0 7.6 8.1 4.5 88 47.3 291 350
ol 1.5 0.9 1.7 1.2 0.9 2.1 23 2.1 52 74 7.8
52 0.2 04 0.5 04 04 0.5 0.7 04 1.5 2.1 20
H|ELt 0.2 0.1 0.0 ©.1) 0.2 0.3 0.2 0.1 0.3 0.7 0.9
YoY% -37% -186% -325% -47.6% -8.7% -8.1% 446% 164.9% | -23.1% 25.5% 3.5%
OPM % 7.0% 5.1% 44% 24% 6.3% 4.7% 6.4% 6.2% 4.7% 5.9% 57%
V=] 5.6% 2.5% 2.5% 1.7% 5.5% 4.4% 6.2% 5.7% 3.1% 54% 5.1%
=z 10.4% 16.6% 8.3% 1.4% 13.1% 4.8% 8.1% 1.0% 9.4% 6.9% 5.0%
=h| 10.9% 12.6% 8.5% 3.7% 5.6% 6.6% 37% 6.0% 8.9% 5.5% 6.5%
Qe 6.5% 3.3% 6.4% 3.9% 34% 5.6% 6.9% 6.0% 4.9% 5.6% 5.5%
5z 1.8% 2.7% 3.0% 2.7% 3.1% 3.2% 3.9% 3.0% 2.6% 3.3% 3.0%
H|EL 7.2% 44% 0.2% -3.8% 4.5% 7.0% 4.1% 2.0% 2.0% 44% 5.0%
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K-IFRS &Z 29 MTAIE
HPUEE EZLOAIMA
(H3) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 1,744 1,988 2,299 2,599 O 3,439 3475 3,707 3,844
HF U AF A 141 357 595 839 3712(%) 0.8 1.1 6.7 3.7
7|38t 912 939 968 997 OHERT} 2473 2,510 2,673 2,763
OHEAHA 328 332 354 367 OizZ0|d 966 965 1,033 1,081
AL 323 320 341 354 THI{H[QFHE|H| 802 794 821 862
HIRSA 1,854 1825 1,821 1818 | 6 6 7 7
Rkt 1,580 1,552 1,548 1544 T[EIEYRO - - - -
S 74 74 74 74 JEIEGHIE - - - -
AAEA| 3,597 3814 4121 4417  FHo|o 163 172 212 219
A 678 661 697 717 B7tE(%) -23.1 53 233 3.6
ORI 359 358 408 440 H0[AE (%) 47 49 57 57
7= 26 - - - O} 28 30 28 28
ST 1 - - - OAHIE 9 10 10
HIRSSA 247 247 247 247 ZA|SEH0|Q(AAl) 0 0 0
A 129 130 130 130 7EISgiekeel 27 15 20 20
A7 2= 16 15 15 15 MRAISAIE0Y 218 210 255 263
EHEA 925 908 944 964 HOINHIE 60 54 61 63
AR 2,672 2,938 3,209 3486  MHAIL0IUE (%) 6.3 6.0 6.9 6.8
A2 30 30 30 30 Y=ol 158 156 194 200
Aoz 130 130 130 130 #0[UE(%) 46 45 52 52
oldyoz 2,437 2,598 2,763 2934 AHiFHE 0| 157 189 194 200
T ERERE -81 -81 -81 -81  7[EfzEEolY 106 106 106 106
HIR|HHRER 2 1 -32 -32 -32 2zZ0|Y 264 262 300 306
AEEA 2,673 2,906 3,177 3453 AEiIFRFHEE 0 264 262 300 306
HISER FOEARE
(A3) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FHEs HasSE 273 259 305 316 FERIE(H)
27|01 158 156 19 200 EPS 25,861 31,081 31,898 32,846
TR 2| 118 122 126 131 BPS 439285 483021 527,573 573,073
SR 2| 5 5 5 5 CFPS 46,027 51,933 53,460 55,142
A2 aHEA(0[2) 0 0 0 0 DPS 5,000 5,000 5,000 5,000
EAgs sigss -382 -149 -150 -151  Valuation(dh)
SR HEFS) -123 -135 -135 -135 PER 14.5 136 132 129
SR HE(RS) - - - - PBR 0.9 0.9 0.8 0.7
S84E 32 -295 =27 -28 -29 PCR 8.1 8.1 79 77
MEES %d%%% 95 -47 -45 -45  EV/EBITDA 49 48 34 25
I3 8RAEY - 26 - - Key Financial Ratio(%)
A IFERANEY 138 1 - - ROE 6.2 6.7 6.3 6.0
A2oES - - - - EBITDAO|YE 83 8.6 9.3 9.2
== -29 -29 -29 -29 BijHig 346 313 29.7 279
el = -2 216 238 244 =Bl -33.0 -39.6 -44.6 -49.0
7|2 LT HAM 143 141 357 595  OHEAHAHSIME(x) 10.7 10.5 10.8 107
7| A LT AN 141 357 595 839 MIAMSHE(X) 10.7 10.8 11.2 1.1
Atz 1 sA IMEH 2MRE
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2024-10-02 Buy 550,000 “30.7% S175% 628000 |
2025-08-18 Buy 500,000 -13.0% 4.4% —\—\_,_
536,000 F
2025-10-21 Buy 550,000
444,000 |
352,000 r
260,000
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Compliance notice
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[E&tolA]
234 exsa IEH EX53
ZEejoe 8% 127127 2UY Z7ii| PSS oy 2R4UES ojnfE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[£2153 HIE 2025-09-30 7|F]
RS U (ED) =
91% 8.3% 0.7%




