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EXlo| BUY, 2HZFI} 150,0009 8| 1168 | 081
AT MOl AlEO| AFKEHZ|E E6tD CHRIHA BId0] M2 TH| 29 yga4 | 060
49| 20| ZHO| O|O{X| T QUC} AHIESH FTOIM H™E H2IIK] 22 oL e
)(k)l-‘%l—% ?:IHID_}’ ED| leHE H}'9|éEL|', D|9_mh PCPPI % 6H2|tr|:i—{?_l jl'ltlklloﬂ ;g%% 25.01 25.03 25.05 25.07 25.09 25.11 26.01
o " . Price(Z| Price Rel. To KOSPI
TZAO| ALk ST YA LY Bfe| O|UH|F A0t B U FA| JO[HA 0] ree® et
Afo| MMM B1O1 Ol XRADIX| Biiof 2t GiEH SEYM|CHH| WS w200l
Azo| TaE EIb ARAQ| JH=BH SROSL AR HCH CHSE SiA A FY 2024 2025 2026E 2027E
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T | 4 1L T |' foire) | |'o°|' I’, %ﬁ —|—E|_ == _I_I:IO” HL OH—I— | | ETTYE) 4025 3905 4112 4277
of &f¢l0] HRdith= THO|C. F0[ol(4ole) 185 183 206 239
#0li(tiote) 59 & 16 150
EPS(8)) 5878 8531 12,498 14,906
BPS(%J) 149082 156,181 167,246 180,720
PER(H) 191 149 10.1 85
PBR(HH) 08 08 08 0.7
RN 4025 MY 23|, MEAST| L HAMMA H[W ROE(%) 40 56 77 86
(Aot 4Q25E 4024 YoY (%, %p) 4Q25C  diff (%, %p) B (%) 30 27 27 27
O = 917.9 9233 -0.6% 9499 -3.4% EV/EBITDA(HH) 6.0 49 49 41
&elolol 36 9.2 -60.6% 104 -65.0% Z:K-IFRS &2 20t M2x| %
HAUOIUE % 0.4% 1.0% -0.6% 1.1% -0.7%
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B1. RHZEY HZ7I1F IY4d 20| A MY
() 1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E
o o= 9103 1,087.3 1,079.2 917.9 9469 1,1107 1,1103 9445 | 4,0245 39947 41123
28 707.6 887.3 876.0 7269 7403 906.9 903.3 750.0 | 31719 31978  3,300.5
EH2E 198.7 215.0 226.8 185.8 194.7 217.2 2325 188.6 869.1 826.3 8329
FA 269 29.8 322 24.0 256 283 30.6 228 130.9 1129 107.3
Fa] 53.1 7.3 83.5 56.5 53.6 727 85.2 57.1 2745 2644 268.6
o= 55 7.8 7.7 59 5.6 7.8 7.8 59 325 269 27.1
HEME 46.7 57.8 65.8 441 45.3 57.2 65.8 441 230.7 2144 2124
7|t 47.3 69.8 84.6 46.4 487 71.9 87.2 47.7 2474 2481 2555
+E 30.0 40.5 377 252 330 44.6 41.5 27.7 124.5 1334 153.4
Pale ! 2994 3954 337.6 3391 3338 407.3 3527 35.0 | 12622 13714  1,4499
F= 202.7 200.0 203.2 191.0 206.5 203.8 207.0 194.5 852.6 796.9 811.8
s 85.9 89.6 89.8 87.0 87.2 90.9 91.1 88.3 360.8 352.3 357.6
o= 12.6 14.0 15.0 10.4 12.6 14.0 15.0 10.4 825 52.0 52.0
7|Et 72.5 64.2 68.7 66.4 734 65.1 69.7 67.3 2923 271.8 2754
a1 219 213 19.8 18.6 230 224 20.8 19.5 778 81.6 85.7
oz 3 2y 9.8 10.9 9.9 8.6 10.3 1.4 10.4 9.0 39.3 39.2 41.2
YoY % -2.8% -1.1% 1.3% -0.6% 4.0% 2.2% 2.9% 2.9% 24.8% -0.7% 2.9%
& -0.4% 0.0% 3.0% 0.6% 4.6% 2.2% 3.1% 3.2% 32.9% 0.8% 3.2%
RT3 -7.6% -8.3% 0.3% -4.0% -2.0% 1.0% 2.5% 1.5% -3.1% -4.9% 0.8%
FA -129% -193% -115% -10.0% -5.0% -5.0% -5.0% -5.0% -52% -13.8% -5.0%
Fa] -1.7% -10.6% 0.5% -2.0% 1.0% 2.0% 2.0% 1.0% -5.1% -3.7% 1.6%
o -238% -174% -188% -8.0% 1.0% 1.0% 1.0% 1.0% | -198% -17.4% 1.0%
HEME -75%  -12.2% -1.8% -7.0% -3.0% -1.0% 0.0% 0.0% -7.7% -7.1% -0.9%
7|t 3.7% -5.1% 34% 0.0% 3.0% 3.0% 3.0% 3.0% 13.0% 0.3% 3.0%
] 6.8% 6.6% 7.4% 8.0% 10.0% 10.0% 10.0% 10.0% 7.3% 7.1% 15.0%
oz 2 2y 7.2% 13.1% 8.3% 5.5% 11.5% 3.0% 4.5% 50% | 189.1% 8.7% 5.7%
s -10.4% -5.5% -5.2% -4.8% 1.9% 1.9% 1.9% 1.8% 1.6% -6.5% 1.9%
aF -51% -3.6% 2.3% -2.9% 1.5% 1.5% 1.5% 1.5% 6.6% -2.4% 1.5%
a -471%  -313% -36.2% -30.0% 0.0% 0.0% 0.0% 0.0% 22%  -37.0% 0.0%
7|t -9.0% -6.5% -6.9% -5.2% 1.3% 1.4% 1.4% 1.3% -5.0% -7.0% 1.3%
] 5.3% 5.7% 3.7% 5.0% 5.0% 5.0% 5.0% 5.0% 5.1% 4.9% 5.0%
o Y 2y -13.8% 15.1% -1.6% 3.0% 5.0% 5.0% 5.0% 5.0% 4.1% -0.1% 5.0%
o Fdolo 25.0 62.4 91.8 36 337 66.5 84.2 22.1 184.9 182.8 206.5
YoY % -31.9% 3.5% 16.6%  -60.6% 34.6% 6.6% -83% 510.1% | -12.2% -1.1% 12.9%
OPM % 2.7% 5.7% 8.5% 0.4% 3.6% 6.0% 7.6% 2.3% 4.6% 4.6% 5.0%
== FYo| 9.7 56.9 77.4 74 21.6 59.9 73.0 14.9 145.1 1514 169.4
YoY % -55.9% 4.7% 144% 6082% | 121.8% 5.3% -56% 101.7% | -17.8% 4.3% 11.9%
OPM % 1.4% 6.4% 8.8% 1.0% 2.9% 6.6% 8.1% 2.0% 4.6% 4.7% 5.1%
& ggole 15.3 55 14.4 3.7) 121 6.6 1.2 7.3 399 315 37.1
YoY % 4.2% -7.5% 30.1% HY | -20.9% 197%  -22.6% Al 16.7%  -21.1% 17.9%
OPM % 7.5% 2.8% 7.1% -2.0% 5.9% 3.2% 54% 3.7% 4.7% 3.9% 4.6%
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(A 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
FEARE 1,125 1,441 1,544 1,722 OHEH 4,025 3,995 4,112 4,277
SF U AR 178 468 535 665 7t (%) 248 -0.7 29 40
7|38t 28 36 47 61 OHEt 2,640 2,646 2,705 2,803
OS2 306 304 313 326 OiEZ0( 1,384 1,349 1,407 1,474
AHIARA 535 531 546 568  HH{H[HZ|H]| 1,199 1,166 1,201 1,235
HISSAM 3,247 2911 2,929 2906 SN - - - -
AR 2,603 2,252 2,255 2,218 7EIEY - - - -
SR 98 98 99 99 7EIERHIE - - - -
LA 4373 4,353 4,472 4,627 Fgo 185 183 206 239
FSEA 1,466 1,411 1,417 1,434 718 (%) -12.2 -1.1 129 16.0
O QAH 383 39% 448 506 FHOIAUE (%) 4.6 4.6 5.0 5.6
7= 163 150 150 150 O}~ 8 6 4 4
FSEE7I2A 514 500 490 480 O|A{H|E 82 67 40 40
S-S 1,328 1,288 1,288 1,288 2| 2H0[2 (E4) 14 1" -4 -4
Ay 839 800 800 800 7|EfG k0l -32 -13 -7 -7
A7ALZ 141 140 140 140  NIHAIBALR01Q! 9% 120 7 204
EHEA 2,79 2,699 2,705 2,721 HOINHIE 36 31 43 51
AR 1,499 1,570 1,682 1,817 MIZAE0IUE(%) 24 30 4.2 48
A2 5 5 5 5 97|z0/ 60 90 128 153
A2AUoZ 38 38 38 38 £0[UE(%) 15 22 3.1 3.6
o|oi= 2,204 2,256 2,348 2463 AHiFFHE &0/ 59 86 126 150
T ERERE -756 -756 -756 -756  7[EtZE0(Y 20 20 20 20
HIZ =212 80 83 86 89 ZmEo|9 80 109 148 173
A2EA 1,578 1,654 1,767 1906 AMjRZEAEETZLO0lQ 80 109 148 173
H3sER FREAAE
(i) 2024 2025 2026E  2027E 2024 20256 2026E  2027E
EEECREES] 325 370 400 439 ZEAEE)
Y7l=0(Y 60 90 128 153 EPS 5,878 8,531 12,498 14,906
[T Mz 224 266 222 236 BPS 149,082 156,181 167,246 180,720
SR 2| 16 16 17 17 CFPS 29,817 36,613 36,185 39,993
Al 2HEEEA (012) 14 1N -4 -4 DPS 3,400 3,400 3,400 3,400
EAgE sigss -307 -240 -237 -236  Valuation(tH)
[ HE(ZIS) -285 -230 -225 -220 PER 19.1 149 10.1 85
Bl HE(ZIS) 0 0 0 0 PBR 0.8 0.8 0.8 0.7
=B8NES 3T -14 -8 -1 -14  PCR 38 35 35 3.2
AHReE SIZsE -92 -144 -86 -86 EV/EBITDA 6.0 49 49 4.1
IS 8RMSY - - - - Key Financial Ratio(%)
Y73 8RS -15 -39 - - ROE 4.0 5.6 77 8.6
Az2oEZ - - - - EBITDAO|XIE 10.6 11.6 10.8 1.5
== -36 -34 -34 =34 HiHig 177.0 163.2 153.0 142.8
e = -70 290 67 130 =EAHIg 92.0 65.6 56.5 44.3
7|2 YT HAM 248 178 468 535 OHEAAHSIME(x) 126 13.1 133 134
7|2 USF AL 178 468 535 665 MIAMEIE(X) 79 75 76 77
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ROAY S| U SHFI HEFO|

ozt Et024 2Raj} nerg
= e ST e T E T ESTTY It
2024-02-06 Buy 200,000 -36.6% -27.6% 217,600 ©
2025-01-13 Buy 180,000 -41.1% -37.7% 183200 |
2025-03-31 Buy 160,000 -33.3% -31.4% '
2025-05-08 Buy 150,000 -20.0% -5.0% 148,800
2025-08-05 Buy 160,000 -25.3% -18.4% 114400 |
2025-10-21 Buy 150,000
80,000 L L L L
24.01 24.06 24.11 25.04 25.09
ZING)  ——2ERIHE)
Compliance notice
o HOM ZEY 7|20 Y 7|Yar 2st0,
- BAS Sl 222 1%0/4 BesiT U] AL
P BBFARAMLL 1 et Y JlRlol FME HRED S HSLICL
- BDME JBEXTF Y A 3A0A E-mailSS S5t01 ARMOl| HIEE ARO| QLICE

- BAE G SHE YIRSl RUIEE WD B FEAR Hoishy eiULIC
€ HIA0 AME UGBS ol oS Hals WSl 9lon, sivol $E Yol 24 Yo| AMsiugS S
2 MRS SNl ZREAS 57| U HDYROID, Uity 2 A=) O SO EAZUO| e OfwE SHe| ZUAREE ASE 4 ¢lon], ofufdt FLo|E 2 U
.

GAL2| 317k 0| A, JAF E= I1H015' = UFLICH FHHA SO QIS BYLYAl BH 0| USS FAISHAZ| HIEHLICE

[FAelA]
E=25Y BEASE MEEH RASE
SERALHE F 120FY FHUY FOIHH| HYEFQ oY SESAES o AZEEU7|E MEE AZHISY| ERE|IS2| HEE FHshs AY
Buy(UH-r) FUY SIITHE| +15% olY - Overweight (H| S&iCH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (3%
- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)

[E2LS5E HIE :2025-12-31 7|F]

O SHESR) U=
90.6% 9.4% -
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