2025.12.17

EEIE (271560)

Z[10] O Al F

25E 112 Review: H|O|A HEH

2229 258 1M1E 4 FaHY Yol 22t 2,990
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Company Brief

Buy (Maintain)

2HFIN12M) 160,000 (LX])
E7K2025.12.16) 105,000¢!
450y 52.4%
Stock Indicator
NI 2044¢l
R 3,9540t%
AlPHEH 4,13942¢l
Qx2S 31.5%
52F 37} 97,100~126,900¥
60LHH HaHZ 177,172%
60U HzeHCHZ 18.34 A%
FIAUE(%) ™ 3M 6M 12M
Hrj4UE -0.4 -3.5 -5.5 33
A+ E -0.1  -19.4 -412 -57.3
Price Trend

000's Qe

139.0 1 1.33

(2024/12/16~2025/12/16)

128.6 1.17
1182 - 1.01
107.8 0.84

974 ¢ 0.68

87.0 e e @Ep

24.12 25.02 25.04 25.06 25.08 25.10 25.12
Price(Zh) Price Rel. To KOSPI

FY 2024 2025E  2026E  2027E
T2 (RItR) 3104 3331 352 3731
HAO[R! (RdR) 544 545 615 652
#0[2) (Mot 525 39% an 498
EPS(®) 13269 10004 11919 12607
BPS(®) 8779 9885 111,585 124774
PER(HH) 77 105 88 83
PBR(HH) 12 11 09 08
ROE(%) 166 107 13 107
HHE2UE (%) 24 24 27 29
EV/EBITDA(H) 42 42 38 36
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B, 222 FE FYU4H 20|
() 2410 2411 24120 2501 25,02 2503 2504 2505 2506 2507 2508 2509 25.10 25.11
Ofi=2 2702 2833 3257, 3180 2249 2631 2646 2699 2450 2595 2768 2940 2912 299.0
sh= 98.8 93.8 95.7 94.5 89.0 98.8 983 103.0 90.0 95.1 91.5 9.1 100.0 91.9
= 1022 1064  137.0f 1420 799 1063 1060 1024 9.4 987 142 1245 111.2] 1129
HIES 45.2 60.1 71.0 61.7 34.1 325 33.0 355 341 386 40.9 411 46.3 60.4
2{Alok 24.0 230 22.0 19.8 219 255 273 29.0 24.5 271 30.2 323 337 338
YoY % 10.2% 126% 178% -14% 162% 140% 85% 87% 71% 45% 44% 11.6% 78%  55%
e 6.2% 14%  50% 12% 35% 72% 30% 63% 54% 34% 11%  86%  1.2% -2.0%
3= 88% 20.8% 29.6%| -11.1% 422% 176% 26% 30% 35% -08% 41% 101% 88%  6.1%
H|EE 122% 132% 11.8% 13.0% 40% 55% 11.9% 14% 06% -18% -49% 43% 24%  05%
Ao} 341% 285% 358%| 356% 184% 46.6% 750% 69.6% 49.4% 540% 37.3% 442% 404%| 47.0%
FX ST (212 38% 69%  80% 78% 74% 88% 49% 26%  03% 1.0% 24%  3.6%  43% 6.1%
HIEH (3) -15% 20% 50% 63% 46% 59%  26% 00% -33% -35% -22% -26% -0.6% 0.7%
2lAlof (F=) 14% -42% -3.6% -53% 74% 164% 17.7% 155% 10.8% 10.2% 139% 14.6% 25.0%| 31.0%
gol9| 51.3 56.8 60.7 56.8 32.7 42.9 42.6 45.5 36.4 M1.3 48.0 52.9 54.2 53.7
st 17.7 16.4 9.8 17.2 14.0 15.4 16.1 18.7 13.2 15.2 1.7 15.1 171 15.6
e 19.3 21.2 29.8 244 1.3 20.3 19.1 17.7 15.5 16.8 24.5 257 22.0 19.8
H|EE 9.7 14.9 16.9 12.5 4.7 4.0 39 5.6 49 6.5 7.6 74 9.7 12.7
2{Alof 4.6 43 4.2 2.7 2.7 3.2 35 35 28 28 4.2 4.7 54 5.6
YoY % 9.1% 154% 174% -85% 357% 94% -18% 00% 14% -07% -22% 58% 57% -55%
sh= 79%  31% -169% 62% 94% 34% -12% 69% 23% 07% -230% 127% -3.4% -49%
e 1.0% 21.1% 342%| -267% 189.7% 194% -107% -73% 00% -06% 129% 28% 140% -6.6%
H|EE 183% 192% 134%| 202%  44% -130% 11.4% -125% -109% -11.0% -156% -26% 0.0% -14.8%
2{Alof 394% 303% 50.0%| 227% -6.9% 185% 59.1% 40.0% 40.0% 21.7% 31.3% 17.5% 17.4%| 30.2%
OPM % 19.0% 20.0% 18.6% 17.9% 145% 163% 16.1% 169% 149% 159% 17.3% 18.0% 18.6% 18.0%
sh= 17.9% 17.5% 102%| 182% 157% 156% 164% 182% 147% 16.0% 128% 157% 17.1% 17.0%
= 18.9% 199% 21.8% 17.2% 141% 191% 18.0% 173% 161% 17.0% 21.5% 20.6% 19.8% 17.5%
H| E' 21.5% 248% 238%| 203% 138% 123% 11.8% 158% 144% 168% 18.6% 180% 21.0%| 21.0%
2JAlo} 19.2% 187% 191%| 13.6% 123% 125% 128% 121% 11.4% 103% 139% 14.6% 16.0% 16.6%
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H2. 2022 FY4H 0| Z M
Ao 1Q25 2Q25 3Q25 4Q25E | 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E 2026E
Of=4 801.8 7712 8289 923.6 864.3 8183 871.1 9684 | 3,1043 33314 35221
&= 2824 291.3 282.6 283.1 295.1 300.2 294.6 2934 | 10976 11395 1,1833
=U 248.0 258.8 2489 246.9 259.2 264.0 2614 254.3 9870 1,0027 1,0389
+E 233 23.7 20.9 26.2 259 26.3 232 29.1 85.8 94.1 104.5
3= 3282 304.8 3373 366.3 353.6 3221 363.3 3803 | 1,2701 13366 14194
H|EE 1283 102.6 120.5 173.9 130.7 107.9 129.9 187.3 5145 525.4 555.8
Li= 116.4 92.8 110.6 158.1 118.1 97.7 119.4 170.7 466.6 477.8 505.9
+E 11.9 9.8 10.0 15.9 12.5 10.2 10.5 16.6 47.9 47.5 49.9
2{Alo} 67.2 80.8 89.6 103.5 87.7 90.6 86.2 110.8 230.5 3411 3754
YoY % 71% 8.1% 7.0% 7.2% 78% 5.3% 51% 4.9% 6.6% 7.3% 57%
sh= 4.0% 4.9% 4.3% 2.2% 4.5% 31% 4.2% 3.6% 2.6% 3.8% 3.8%
=U 1.7% 4.6% -3.2% 3.5% 4.5% 2.0% 5.0% 3.0% 3.5% 1.6% 3.6%
FE 21.3% 3.3% 21% 13.0% 11.0% 11.0% 11.0% 11.0% 17.6% 9.7% 11.0%
= 7.1% 3.0% 4.7% 6.0% 7.7% 5.7% 7.7% 3.8% 7.7% 5.2% 6.2%
H|E' 8.5% 4.3% -1.0% -1.3% 1.8% 5.2% 7.8% 7.7% 8.2% 2.1% 5.8%
Li= 6.9% 5.6% 1.7% -1.9% 1.5% 5.2% 8.0% 8.0% 7.4% 24% 5.9%
FE 28.2% -6.7% -23.3% 5.0% 5.0% 5.0% 5.0% 5.0% 16.5% -0.7% 5.0%
2AlO} 33.0% 64.5% 44.7% 50.1% 30.6% 12.1% -3.8% 7.1% 15.1% 48.0% 10.0%
ol 1314 121.5 137.9 154.2 150.5 1414 159.5 163.6 543.6 544.9 615.0
sh= 46.3 48.5 421 40.8 48.6 53.0 50.1 42.5 178.5 177.8 194.1
= 56.0 52.3 67.0 70.9 68.1 589 758 737 2439 246.1 276.5
H|E' 212 144 213 294 219 16.8 215 31.6 100.1 86.3 91.8
2JAlo} 8.6 9.7 1.7 15.9 124 13.8 13.1 16.9 36.9 45.9 56.1
YoY % 5.0% -0.2% 0.6% -3.4% 14.6% 16.4% 15.7% 6.1% 10.4% 0.2% 12.9%
sh= 5.6% 34% -3.8% -6.9% 4.9% 9.1% 19.0% 3.9% 5.7% -0.4% 9.2%
= 3.2% -6.5% 5.4% 0.9% 21.6% 12.7% 13.2% 4.0% 10.4% 0.9% 12.3%
H| E' 9.2% -64% -107% -29.1% 3.3% 16.7% 1.2% 7.2% 145% -13.8% 6.3%
2AlOF 9.2% 44.6% 26.9% 20.9% 45.3% 42.0% 11.9% 5.7% 14.8% 24.2% 22.3%
OPM % 16.4% 15.6% 16.6% 16.7% 17.4% 17.3% 18.3% 16.9% 17.5% 16.4% 17.5%
sk 16.4% 16.7% 14.9% 14.4% 16.5% 17.6% 17.0% 14.5% 16.3% 15.6% 16.4%
e 17.1% 17.1% 19.8% 19.4% 19.2% 18.3% 20.9% 19.4% 19.2% 18.4% 19.5%
HE 16.5% 14.0% 17.6% 16.9% 16.8% 15.5% 16.6% 16.8% 19.5% 16.4% 16.5%
2{Alot 12.8% 12.0% 13.1% 15.4% 14.2% 15.2% 15.2% 15.2% 16.0% 13.5% 15.0%
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HPUEE EZLOAIMA
(S 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
RS 1,647 1,665 1,706 1,800 OHE 3,104 3,331 3,522 3,731
&g L Sgaat 451 459 485 558 Z7t8(%) 6.6 73 5.7 59
R == 663 663 663 663 D227t 1,908 2,095 2,163 2,293
o2 190 166 146 127  O§EZ20(2 1,196 1,237 1,360 1,438
AR 317 346 378 412 T[] 653 692 745 786
HG-SAMt 2,661 3,127 3,608 4,069  GHLH| 1 1 1 1
SR 1,702 1,619 1,553 1466  7[EIE4o! - - - -
S 70 70 71 71 7EIEHIE - - - -
AAEA| 4,308 4,791 5314 5870 ggole 544 545 615 652
S 538 575 589 615  S7tE(%) 104 0.2 129 6.0
OHUZHF 163 154 110 68  FYUOIUE(%) 17.5 164 175 175
S RUZ 1 - - - OR 31 33 24 24
ST - - - - OAHIE 1 2 4 4
RS 197 197 197 197 RlEHo|Ql (Al -5 -1 - -
A - - - - 7ElEYeREe] -29 -9 4 4
A7Rda - - - - MRAISARE0Y 692 552 638 675
Ea4EA 734 772 786 812 HQIMHIE 159 150 159 169
AR 3471 3910 4,412 4933 MRHAILOIIE(%) 223 16.6 18.1 18.1
A2 20 20 20 20 ©7jE0l 533 403 478 506
Aoz 598 598 598 598  #0|2UE(%) 17.2 12.1 136 136
0|2tz 2,033 2,329 2,690 3070 AiEFFE £0| 525 39 47 498
7 ERES S 622 622 622 622 7|EtmZolY 142 142 142 142
HIR|HHRER 2 103 110 117 125 &=Zo|Y 675 544 620 648
A=EA 3574 4,019 4,529 5,058 AHIRZIEZEZO[Q 675 544 620 648
HISER FOEARE
(St 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FHEs HasSE 652 418 447 486 AR (H)
27|01 533 403 478 506 EPS 13,269 10,004 11,919 12,607
FEALZT 2| 157 162 165 167 BPS 87,799 98,885 111,585 124,774
SR 2| 3 3 3 3 CFPS 17,327 14,183 16,180 16,911
AlRHETEM(0]2) -5 -1 - - DPS 2,500 2,500 2,800 3,000
EAgs sigss -506 -469 -459 -439  Valuation(dh)
SR HEFS) -107 -130 -120 -100 PER 7.7 10.5 838 83
S| HE(FS) 0 0 0 0 PBR 12 1.1 0.9 0.8
S84E 32 104 - - - PCR 59 74 6.5 6.2
MEES 355 -70 -110 -110 -122  EV/EBITDA 42 43 38 36
IS 8RMSY - 1 - - Key Financial Ratio(%)
A7 IF8EAHeEY - - - - ROE 16.6 10.7 1.3 10.7
Aozt - - - - EBTDAO|YE 227 213 222 220
== -56 -99 -99 M1 BAHiE 205 19.2 17.3 16.1
YT IISH 85 8 26 73  &EAHlE =311 -279 -254 -24.1
7|2 LT HAM 366 451 459 485  OHEAHASE(X) 154 187 226 273
7| A LT AN 451 459 485 558  MTAMEIHE(x) 108 10.1 9.7 94
Atz: 22|12, IMEH M |ER
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Uz} EZto|A SEFIt AL 216,000 -
R B WRZIINE (&) '
2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 |
2025-03-31 Buy 170,000 -34.0% -25.4% 156,400 _|
2025-10-21 Buy 160,000 '
126,600
96,800 |
67,000

2312 2405 2410 2503 2508
FIHE) SEFIHE)

Compliance notice
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[E&tolA]
234 exsa IEH EX53
ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE 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%




