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SAR| 2Q25 A2 OHEAH 1,106AH(+8.5% yoy), BLOIY 169%H(+0.2%
yoy), «0|(X|HHz=F) 73%H(-52.8% yoy)E 7 IFSIRALE. Ol= FAIL| 7|E =X
(Sales 1,039, OP 15942I)ChH| Oi=EH +6.5%, YOI +6.4% A2[st 20|
Ch. O] AN 2dE0| 2|chHX| O[S 7IS3I=M, Ol SOIAIEIN 2 =
| Tl =Thot ZIH=|UD| IHEOICE

Buy (8xI)

ME=EE2 ATHEE 2DHIE 93UR(+3.7% yoy), 3DMIE 394224(+3.0% yoy), ETC BE=J} (X)) 30,000 ¢
182%UR(+21.2% yoy)2E HEI|FE 2dR0| LIEHIC]. X|UHE AHEMN, £0| SR} 23300 &

3512121(+32.2% yoy), RE 304%42I(+0.7% yoy), OFAOHEIZHIR) 184242I(-
3.7% yoy), '=10] 1052421(-5.5% yoy) THRE S0[0jA CHisEe] Axo| FIMe|QIC,

COE 28.8%

HUIAA ]

Green X 21 7|cHzt o 22 5t

SAlE AXE Green X 21 MZS 2Q252E THOHE AIZSIICE Green X 212 K|

248 CIIE X-ray line S0IM CHEITIS Tigsie 2102 1) SAfoP| G Line Stock Data

upO|?| wiEo]| mi7 [X| HEHQ| o= |2 HS 2 J|CHstn UCH KOSDAQ (8/12) 807.19 pt
A7 HEH 3,461 A

A2 Green X 212 CHIEO|| S0 AHROZ 71240| = EAE|D o= = K mn 14,854 FF

— — o5 L=, .

N h o e ° 52% EWOHEXPE 25000/ 18,590

Afo] 01 Jlptoll B TROICE S3), sl 21t H(Pear2l Al 4 S/WS 50 o SIS 468 2

xg5101 Al ZIHS2H0| JSBICts FEHO| ULk SAS 9M SOjxele oz ool xj=g 27.0%

THHE ARSI MZINOoZ THX|AUS =gt Hi=lo|Ct. g2l E(25.12E) 0.4%
BPS(25.12E) 33,100 ¥
KOSDAQ ChH| ACi2i= 190 6.5%

670 14.6%
1290 4.4%
S HEpIREYA (2] 521) 53.7%

Financial Data

(Rlotel) 2023 2024 2025E 2026E  2027E FIDELITY  7.7%
R 384.9 385.2 408.5 4254 4413 TARE (@] 391)  5.1%
Aol 64.0 54.0 54.2 56.8 59.3

0|9 51.7 55.1 39.9 46.3 495 Stock Price

EPS () 3,483 3,712 2,685 3,115 3,333

== (%) -32.7 6.6 -27.7 16.0 7.0 o KOSDAQ

PER (x) 95 5.1 8.7 7.5 7.0 ;‘gggg 100
PBR (x) 1.2 0.6 0.7 0.6 0.6 20,000 800
%IQI0[2UE (%) 16.6 14.0 133 13.4 13.4 25,000 60
EBITDA OFXl (%) 20.4 17.9 17.2 17.3 17.4 20,000

ROE (%) 13.8 12.9 8.4 9.0 8.8 15,000 400
Z:FRS 9 0|1= 10,000 200
XI2: HEE] | SEH 2|MAMIE] 5,000
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#1 2Q25 Review
(242) 2Q25 2Q24  YoY 1225 QoQ I|ESK At
Oty 1,106 1,020 85% 1,013 92% 1,039 65%
¥o| 169 168  0.2% 132 27.8% 159  6.4%
0|9 73 155 -52.8% 123 -40.7% 138 -47.2%
OPM 15.3% 16.5% 13.0% 15.3%
NPM 6.6% 15.2% 12.1% 13.3%
Xz i, LSEH AXIMIE],
Z1IFRS QIZI|E
50 FUN WY
(242) AT A ]
2025E 2026E 2025E 2026E 2025E 2026E
o=y 4,004 4315 4,085 4,254 2.0% -1.4%
ol 551 598 542 568 -1.6% -4.9%
0|9 495 548 399 463  -19.4%  -15.6%
XiE: HiE], LSEH 2IMAWIE,
= IFRS 917|=
73 I Y
(42d) 1Q24  2Q24  3Q24  4Q24 1Q25  2Q25 3Q25E  4Q25E
=l 942 1,020 873 1,017 1,013 1,106 902 1,064
Yov 36% 0.0% -04% -2.6% 7.5% 85% 33% 46%
2D 79 90 106 56 67 93 108 58
3D 394 383 445 363 398 394 454 376
ETC 133 150 135 120 200 182 150 122
XpSlAb W AAERH 336 397 187 478 349 437 189 507
YoY
2D -305% 52%  51.0% -285% -14.9% 37% 23% 46%
3D 207%  139%  383% -171% 0.9% 30% 21% 37%
ETC -228%  124% -35% -83%  502% @ 212%  11.4% 1.9%
RSP A THER | 137%  -145%  -458%  204% 37%  100% 0.9% 61%
% of Sales
2D 8.4% 88%  12.1% 5.5% 6.6% 84%| 12.0% 5.5%
3D 418%  375%  51.0%  357%  392%  357%| 504%  354%
ETC 141%  147%  155%  11.8%  197%  164%| 167%  115%
RESAL W AAXM | 357%  389%  214%  47.0%  344%  395% 209% @ 47.7%
PxLafo] o] 144 168 125 103 132 169 125 116
% of sales 153%  165%  143%  101%  130%  153%| 138%  109%
% YoY 23% -147% -265% -226% -82% 02% 03% 129%

XpE: HiE, [SEH 2|MXME,

ZIFRS 20|
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= L O
(&4e) 2021 2022 2023 2024  2025E 2026E  2027E  2028E
ojEH 3,390 3,951 3,849 3,852 4,085 4,254 4,413 4,571
Yoy 387% 16.5% -2.6% 01% 6.1% 4.1% 37% 36%
2D 440 400 347 330 327 335 343 350
3D 1,368 1,657 1,422 1,585 1,623 1,656 1,689 1,721
ETC 534 567 577 538 654 711 760 810
XtS|AL & HAAXH 1,048 1,327 1,504 1,399 1,481 1,551 1,621 1,690
Yoy
2D 65.3% -92%  -133% -4.8% -1.0% 25% 2.4% 22%
3D 437% 21.1%  -141% 17.4% 24% 2.1% 2.0% 1.9%
ETC 70.2% 6.2% 1.8% -6.7% 21.6% 86% 6.9% 6.6%
XISJAf B oTHEE 15.0% 26.7% 13.3% -7.0% 59% 4.7% 4.5% 43%
% of Sales
2D 13.0% 10.1% 9.0% 8.6% 8.0% 7.9% 7.8% 7.7%
3D 40.4% 41.9% 37.0% 41.2% 39.7% 38.9% 38.3% 37.6%
ETC 15.7% 14.3% 15.0% 14.0% 16.0% 16.7% 17.2% 17.7%
XtSIAL 8 AAxH 30.9% 33.6% 39.1% 36.3% 36.3% 36.5% 36.7% 37.0%
Gedo| 655 796 640 540 542 568 593 619
% of sales 19.3% 20.2% 16.6% 14.0% 13.3% 13.4% 13.4% 13.5%
% YoY 107.5% 21.5% -19.6%  -157% 0.4% 4.9% 4.5% 4.3%

Rtz Biel, [SEH 2lMARIE,

1 IFRS Q1BY|E
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HIE| (043150)

THRLEHE QAN
Aloigl) 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 319.5 3539 3804 4057 4335 OH=H 3849 3852 4085 4254 4413
w2 9 ARt 740 896 111.6 1269 1452 S 1798 1810 1954 2031 2103
OHESAEA 3 Ve 1009 1041 1087 1132 1174 ojE50(2 205.2 204.2 213.1 2223 231.0
THOXpA 1119 1272 1268 1320 1370 THofd| 91 2k2|| 1411 1502 1589 1655 171.7
7[R SRR 326 329 333 336 339 Feo|o 640 540 542 568 59.3
HIQEXpA 267.4 2964 3202 3429 366.2 (EBITDA) 787 690 702 735 766
AP | FEXS 826 840 891 928 963 =8 46 163 2.7 29 3.0
[EXIA 106.3 1217 1355 1511 167.7 O|x{H|& 25 22 2.4 2.4 23
SR 1.7 1.2 0.7 02 -03 AP |YE EXEY 32 6.6 6.6 6.6 6.6
KHeESH| 586.9 650.3 700.5 748.6 799.7 J|EfIA QA0 -5.0 -4.5 -76 -4.8 -4.8
SR 1145 1241 1357 1387 1416 MITA IS A0 66.7 723 558 615 64.2
OHAHR 3! J|ERHR 766 617 733 763 792 ASAERIM B[S 138 170 165 159 153
|12 8 112 308 305 302 299 HLAtole 53.0 553 393 456 488
J|EtR-E R 267 316 319 322 326 TR0l 0.0 0.0 0.0 0.0 0.0
HI S5 582 557 560 562 564 =2|=0|Y 530 553 393 456 488
WM 251 163 161 160 158 NS 51.7 551 399 463 495
J[EHHI RS 331 394 398 402 406 sxzo|d 53.0 57.2 393 456 488
SR/EA 172.7 179.8 191.7 1949 198.0 OHES0(2UE (%) 533 530 522 523 523
N[l E==SN 3986 4534 4918 5366 5846 AAHO|AUZ (%) 166 140 133 134 134
N 7.4 7.4 7.4 7.4 7.4 EBITDA ORI (%) 204 179 172 173 174
N 3.9 3.9 3.9 3.9 3.9 EI120[2UZ (%) 138 143 96 107  11.1
oldoiz 3840 4369 4753 5201 568.1 ROA (%) 9.4 8.9 5.9 6.4 6.4
HIX|BHR X[ (91) 155 171 171 171 174 ROE (%) 138 129 8.4 9.0 8.8
XHESA| 4142 4705 508.9 553.7 601.7 ROIC (%) 206 139 116 122 121
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
des sigsE 493 394 517 46,1 506 EXKE (x)
7120|(24) 530 553 393 456 488 P/E 95 5.1 8.7 75 7.0
HeigQlH[81 405 310 4.7 7.0 7.9 P/B 1.2 0.6 0.7 0.6 0.6
FEXHLRZ 2| 137 145 154 161  16.7 EV/EBITDA 55 3.2 37 33 30
NN L] 0.9 0.6 0.6 0.6 0.6 P/CF 53 33 7.9 6.6 6.1
J[EfZ S0l 259 159 -245 -229 -226 BiZ42IE (%) 03 05 0.4 0.4 0.4
GHES KRS -26.8 -32.3 76 -65 -6.1 T (%)
OiSAA ZA(BIh -22.7 6.1 -46 -45  -42 o= -26 0.1 6.1 4.1 3.7
THOXRAE 24A(S7H -17.8  -19.3 04 -52  -49 Fole -196 -15.7 0.4 49 4.5
OHUAE SIHRA) 25 -162 116 3.0 29 Mol -316 83 -228  10.1 4.4
J|EXbA BExHES 112  -29 0.2 0.2 0.2 221&0[Y -326 43 -288 16.0 7.0
EXgs #3ss -493 -19.4 -279 -29.1 -30.5 EPS -32.7 6.6 -277 160 7.0
oYX E(EIS) -451 -241 -291 -31.7 -333 P (%)
S 2UA (BT 0.2 00 -01 -01  -01 Xl 417 382 377 352 329
EXRpA 2ZA (B 2.7 1.1 13 2.7 29 qetlg 2791 2852 2803 2924 306.1
I EIERIES -7.2 37 0.0 0.0 0.0 EARUF/XP KR (x) -145 -134 -168 -183 -20.0
o= sigs =2 40 92 -18 -18 -1.8 Foll/ZFEHIE(x) 254 242 229 241 253
KpU22| SoHAA) 55 -71  -03 -03 -03 XA () 364 471 466 461 457
XH2o| ZIHAA) -15 -2 -15 -15 -15 =XE (M) -60.1 -62.9 -856 -101.5 -1205
B2l Xig 15 21 -15 -15 -15 FOEX|E(Y)
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 3,483 3,712 2685 3,115 3,333
#z9| 3%t 40 156 220 153 183 BPS 26,837 30,524 33,109 36,124 39,357
RIEE = 700 740 896 1116 1269 CFPS 6,294 5808 2,967 3,543 3,818
J|UniF 740 896 1116 1269 1452 DPS 100 100 100 100 100

A Biel, LSEH alMAES
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HE| 28201 20| ExfelA HEL]
) 2I212(%) 1[212(%)
o £xt =F: 1 £Xt =h
50,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
40,000 4 2022.08.10 M7 =
’ 2023.11.13 Buy 40,000 |-15.8 256
20240812 Buy 35,000 |-28.6 -332
30,000 1 20241119 Buy 30,000
20,000
10,000 1
0 ‘ ‘ ; ‘
23/08  24/02  24/08  25/02  25/08
Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
AP O HebdolLE ePdde BEY « glong Huxig2gt %‘%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 A2e AR MEERM BE MEH2 A Ao ofiit ARol= FAte] 52| 0| S, HHE, M, HHE gLt
_ 5 NREE MZAR i O[REAPE £ H3XI0| AR KB AFHO| gigLICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ 5 MR FHEZ2 MU JIF A PARe| ZARRA Xt A O Hiext § XD BRI UX| YESLIC
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
Exsa ¥ HE JIE
=] EXSZ guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 74g) g
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Ei$9E J7|1E Buy (fi=) +15% 0|4 2|t 89.2%
" e o - o L2018 0¥ 25 URE YA EXIST HBI|EO|
(HI=h) FXSE 3T Hold (27) 5%~ #15% 108% | 5ix 41592 wix
Sell (1) -15% O[&} J|cH
a7 100.0% | Exio|t HI2L 2024.7.1 ~ 2025.6.30
YA BIMXMIES| oigE SEE0| WHOtX|L
SHORAS J|FCZ ot EXS2E HIZY
(F2 192 55 01E 2018 )
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