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Tesla Data Collection Operator *-& &1: Alg $25.25~534.5 2t Cjo|E| £ U B|-Z ZHAA|
Data Collection O Optim (4 2)
ata ollection perator, ptl us =

500 - 466
Job Gategory Tesla Al
Location Palo Alto, California
Req. ID 253975 400 ] 373
Job Type Full-time

280

300 H
What to Expect
Tesla is looking for highly motivated and adaptive individuals to support Tesla's data collection team. The 186
primary objectives of this role are to collect data, assist with engineering operations, and report equipment 200 ~
feedback
The successful candidate for this position must be able to make data driven decisions and be comfortable 93
working in a dynamic & fast paced work environment. We are looking for someone with enthusiasm for the 100 ~+
field of robotics and a streng desire to contribute to the development of
Optimus. Demonstrate ability to utilize precess imprevements, increasing individual and team efficiency.
Shifts Available: 8:00AM-4:30PM or 4:00PM-12:30AM or 12:00AM - 8:30AM O

O [u} 0: O [u}
Expected Compensation 1 OOC:,! 2005‘ 3005‘ 4005‘ 500:3:‘
$25.25 - $34.50/hour + cash and stock awards + benefits
A&: Tesla, 8358 2MAIME F: NG 29.8758/h, 2,080h/y 22, &2 1,500W/$ 7|1&
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Risk of bottlenecks
for humanoid robotics = |
systems components

C and control
Al compute /GPU modules
| m Real-time control platforms
= Safety controls

LIDAR/depth)
»u linear)

Battery modules:
Battery packs
Thermal/cooling systems

Actuators (rotary):

{
-
:‘ 4 ‘:
ji Plai ry 9
; - C yr\n idal drives
& W m Harmonic/strain-wave drives
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[Appendix] 2H4A} Peer Valuation H|i

. oy | e e 1) P/EGH) EV/EBITDAGH) ROE(%)
CGIRERD | 3M 6M M 26E 27E 26E 27E 26E 27E 26E 27E
Toyota | 270368 | 43 217 117 34 90 80 08 08 53 48 95 105
Honda | 40314 | 141 27 92 11 157 70 05 05 120 756 31 70
Nissan 7,608 6.1 127 -159 938 307 74 03 02 09 07 07 37
oM 71,592 55 62 -18 59.2 63 57 11 10 33 31 17.7 17.5
Ford 56981 | 187 18.1 49 34.1 86 78 15 14 40 37 158 186
Legacy Stellantis 19,077 -11.9 -4.6 -44.3 -36.3 7.3 43 03 03 12 10 2.7 54
Mercedes-Benz| 45459 | 58 -144 227 92 80 64 05 05 13 11 58 71
BMW 40811 | -181 -18.1 308 -137 64 55 04 04 16 15 64 71
Vokswagen | 43232 | -33 67 -196 63 47 39 02 02 08 08 49 57
Hyundai | 80918 | 63 139 1037 2010 135 123 12 12 163 148 89 90
Kia 39834 | -114 39 275 612 72 656 09 08 30 28 132 130
Tesla  [1433147| -142 64 -146 169 2038 157.0 14.7 135 953 745 63 75
BYD 111,888 | -106 95 67 256 19.7 154 29 25 66 57 154 166
Xaomi | 85147 | -185 226 -388 523 187 144 20 17 134 101 108 126
MEFIIK  Xpeng 13706 | -102 253 248 314 - 419 32 30 - 268 -39 55
LiAuo | 14505 | -27.8 237 -188 539 - 203 19 18 10 28 0.1 56
NIO 12979 | -147 53 10 385 - 45.1 124 9.1 122 79 20,1 409
Rivian 18604 | 48 14 102 39 - - 52 10.1 - - 862 -1005
71F2: 20264 6 112
At&: Bloomberg, S35 3 2/MA|ME] :’ Heungkuk 55
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[Appendix] £ZAt Peer Valuation H|

o FIRUE(%) EV/EBITDACH) ROE(%)
2 | own | e
Bk M 3M 6M 12M 26E 27E 26E 27E 26E 27E 26E 27E
O 2H|A 34,486 49 3638 61.7 101.7 122 109 10 09 87 7.8 83 87
BERN| AR 2,835 -262 41 146 449 199 158 1.1 10 6.6 64 55 6.7
=Y HLZH= 1,546 -19.2 -5.1 -4.2 455 123 103 08 08 49 45 70 80
ojlay 1,981 -4.3 25 496 1015 7.7 72 1.1 10 37 35 149 144
Fal= S Cl 1,279 -19.6 -16.1 125 586 108 90 05 05 39 35 48 57
Denso 33,270 -24 -94 -125 -53 110 96 09 08 53 48 8.1 88
Aptiv 13,798 17.7 95 -37 97 106 96 14 13 80 7.7 139 139
Continental 15,865 -0.7 7.2 38 19.1 106 92 29 25 63 58 289 284
Magna 17,428 24 107 236 66.7 94 85 14 13 49 48 148 153
Nidec 18931 -73 144 277 -120 227 15.8 16 15 1.2 87 7.5 9.7
el Aisin 10,345 06 -59 -215 268 98 84 08 0.7 40 37 80 90
Borgwarner | 14,623 129 346 58.1 1117 137 122 25 22 76 7.1 17.5 179
Autoliv 9,293 30 153 2.1 139 118 102 33 29 69 64 294 321
JTEKT 3,907 03 67 128 782 125 94 08 0.7 46 39 63 80
Valeo 4018 219 300 247 520 106 7.6 09 09 28 27 90 119
Dana 3,839 48 109 533 1003 14.2 9.7 20 18 58 5.1 217 229

I|EL:

2026 68 11

At2: Bloomberg, =52 2|MA|ME
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[Appendix] 22 FHLO|E EXR Hln @

RIZ=Nt Boston Dynamics Tesla Xpeng Figure Al Apptronik Agility
259 Atlas Optimus Iron Figure 03 Apollo Digit
O|o[A|
JEH LAl e Al e Al AL A& IR /2%
=¥
]IHJ_FPPd $120,000 ~$30,000 $150,000 $130,000 $50,000 $250,000
=0|/2 190cm/90kg 173cm/57kg 178cm/70kg 173cm/61kg 173cm/72.5kg 175cm/64kg
A 2 30kg (Z/tH 50kg) 20kg 35kg 20kg 25kg T6kg
X
ﬁ;'lllil-l’—'.‘-i 2.5m/s 2.34m/s 2m/s 1.2m/s 1.2m/s 1.2m/s
=& Nzt 4Nk - 4N 2t SN2+ 402t 4N 2t
AtR-E=(DoF) 56 28(E)+22(&) 82 35 44 30
e 35 HMG Tesla Xpeng BMW Mercedes-Benz Amazon
AR A NVIDIA Jetson RHA| & KA & (Turing) NVIDIA Jetson NVIDIA Jetson NVIDIA Jetson
- Google Deepmind + i Brg oy il (U Google Deepmind + KAl WBC o240 M +
Al & NVIDIA A 2E(FSD E8) AHA| 2 (VLT+VLA+VLM) RN 2= (Helix) NVIDIA NVIDIA
Z: N2t Z2, SHE S| 7|Biote g A8t TAloM AR EA] 7H4at ol
AtE: ¢z 3¢, 225 YMAINE]

:’ Heungkuk
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[Appendix] 22 FHLO|E 2R Hl @

[ X Sanctuary Al Agibot UBTECH Robotics Unitree
22 Phoenix A2 Walker S2
o|ofZ|
AE LAl AL DZEEY
=5
noj 7124 $20,000 $100,000 $100,000 $90,000 $13,500~ $29,900
=0|/2 168cm/30kg 170cm/70kg 175cm/55kg 176cm/70kg 132cm/35kg 182cm/70kg
A 2 25kg 25kg 15kg 15kg 3kg 7kg (ZITH 15kg)
A 1.4m/s 1.3m/s 3.3m/s 2m/s 2m/s 1.4m/s
27| A5 . ) ) .
& Nzt 402t 4012t 2012t 2.50 |2t 2N 12 30zt
AHS-=(DoF) 75 75 49 52 23~43 31
2 ARE 22 21 - 22 7 7
AR A NVIDIA Jetson - - - NVIDIA Jetson
Al 2 RHH| 2% (Redwood Al) AtH| 22 (Carbon) RHH| 2= (GO-1) T 22 + 23 AHHl 22 (UnifoLM-VLA)
JHE SHIPA0| 7|BtotE 2 8%t TN M| EA| 220t ol
n
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1. ¢it{AF(005380)

Physical Data2| 74| € Btg

BUY gx)

=7t 900,000 (8%
AHMF2H06/11) 597,0003
el 50.8%
N7+EY 122,240
LY 204,758%1%
527 |12t / A2t 750,000 / 197,00084
N LB 94704
Q2RI X2 253%
zazx
HizH|A (9] 122D 307%
YAZZTH (@ 12D 73%
AR 2IARE (9] 19D 2.6%

(BH, %) 2025 2026E 2027E
PER 6.9 124 11.3
PBR 0.7 13 1.2
EV/EBITDA 13.7 16.2 145
HiErAE 34 1.8 18
ROE 84 88 89
— #ixHE, f)
KOSPIX|=CHH| (2, p)
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400,000 4 100
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EXtQ|A: Buy (87X, SEF?}: 900,000 ¢ (4F)

20264 A4

20y

HIr X

téa—:!/\}' T8

4o+ N Ol
2 T M

CERS: R

lerg 2 E

AR &N 2t PleosE BT

7|0t ARE|R| HEV 20| 62 E2E] HMGMASIIN L2 A|

(e

1 Physical Al HI°|E{2] 58/0| CI&

DiEH 195.1% |(+4.7% YoY), FUOIY 12.1ZF J(+6.2% YoY, OPM 6.2%)22 MY
12MF EPS 50,467-80ll BYDS| 12MF PER B
ULHAE 2] HIOHE &5

Q1 17.8H{E HBoto] ZHFI} 900,000 22 Y
Ch= ®oM, Rls AHEAF HE 2|42l BYDS] HE

I Xgo| Jtsoictn &

=2 10

= 9N =8 HolH

HollM HCAH= Physical

c

THE

27| 4% Summary

(ere: Aojel 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2025  2026E

ES! 44408 48287 46721 46839 45939 48625 49,675 50,851 186,254 195090

Aol 3634 3602 2537 1,695 2515 3300 3,85 3,111 11467 12,112
99/0/9 (%) 82% 7.5% 5.4% 3.6% 5.5% 6.8% 6.4% 6.1% 6.2% 6.2%

R|EHZZ 20| 3,157 2998 2,261 1,029 2335 2682 2721 2716 9446 10454
Aoy =720/ 9 E(%) 7.1% 6.2% 4.8% 2.2% 5.1% 5.5% 5.5% 5.3% 5.1% 5.4%
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1. ¢ILHAH(005380)

HOHi AlX QOF
T2 21 |
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
ofE 44,408 48287 46,721 46,839 45,939 48,625 49,675 50,851 186,254 195,090 204,141
YoY(%) 92% 7.3% 88% 05% 34% 07% 63% 86% 63% 47% 46%
QoQ(%) -48% 87% -32% 03% -1.9% 58% 22% 24%
RtsAL 34,718 37,608 36,715 36,590 34,539 37,215 38,821 39,381 145,631 149,956 156,382
=8 7,398 8214 7,189 7432 8991 8613 7,821 8,247 30,233 33,672 35,712
7|Ef 2,292 2,464 2817 2817 2,409 2,796 3033 3,223 10,390 11,461 12,047
FYoly 3,634 3,602 2,537 1,695 2,515 3,300 3,185 3,111 11,467 12,112 13,328
OPM(%,) 82% 7.5% 54% 36% 55% 6.8% 6.4% 6794 62% 62% 6.5%
YoY(%) 21% -158% -29.1% -39.9% -308% -84% 255% 83.6% -19.5% 56% 10.0%
QoQ(%) 288% -09% -29.6% -332% 484% 312% -35% -2.3%
AtsAt 2,859 2,692 1,711 1,209 1,788 2,400 2,380 2,511 8471 9,079 10,095
OPM(%) 82% 7.2% 47% 33% 52% 6.4% 61% 6.4% 58% 61% 6.5%
28 571 653 576 364 579 655 599 412 2,164 2,246 2,351
OPM(%,) 7.7% 7.9% 80% 49% 6.4% 7.6% 7.7% 50% 7.2% 67% 6.6%
7|Ef 204 257 250 122 148 245 205 188 833 787 882
OPM(%) 89% 104% 89% 43% 61% 88% 68% 58% 80% 6.9% 7.3%
AlHiFEFeo0|o 3,157 2,998 2,261 1,029 2,335 2,682 2,721 2,714 9,446 10,454 11,357
NPM(%) 7.1% 62% 48% 22% 571% 55% 55% 539 571% 54% 56%
YoY(%) -23% -245% -25.7% -54.9% -26.0% -106% 203% 163.9% -24.6% 10.7% 86%
QoQ(%) 385% -5.0% -24.6% -54.5% 126.9% 14.8% 1.4% -02%
THCHA (B Al2) 928 981 938 929 914 955 971 990 3,775 3,829 3,953
YoY(%) -1.3% -27% 1.4% -5.9% -1.5% -26% 35% 6.6% 22% 1.4% 32%
ASP(2H) 3742 3835 3916 3939 3781 3898 4000 3976 3,858 3916 3,956
YoY(%) 109% 97% 6.4% 87% 1.0% 1.6% 2.1% 0.9% 89% 1.5% 1.0%
YoES(E/E) 1,452 1,399 1,387 1,449 1,466 1,500 1,463 1,458 1,422 1,472 1,425
A2 Z25H 2MAIME "o Heungkuk  5g
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1. T{AH(005380)

Key chart

PER Multiple Valuation

SR B2
12MF EPS 50,467
(X) Target Multiple 17.8 BYDS| 12MF PER
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O

B2t (Y-Y,%)
FYolY

Bt (Y-Y,%)
EBITDA

Jyelre]
FalINEAE]
2R
A2l

MITA SN
1ol
REi21¥E? |20
B7h& (Y-Y,%)

3 Yr CAGR & Margins
DHEMS7H2(3YrN)
FYo|AB7H=(3Yn
EBITDAZ7F2(3Yn)
&0|2AB7H(3Yn)
BYUOIUE%)
EBITDADFE!(%)
&O|UE (%)
NOPLAT

(+) Dep

() TR EAL

(=) Capex

OpFCF

FAERA[ ]
gl

Per share Data
EPS

BPS

DPS
Muttiples(x,%)
PER

PBR

EV/ EBITDA
Higholg
PCR

PSR

AT (%)
ExliHlE

Net debt/Equity
Net debt/EBITDA
ka2

O|RHE &
O[R}H|-8/0l=t
RRARZ
SRR (%)
HSHERIRN(%)
AR
AA3(%)

A2 IRER(%)

) MPAEE HZIIE0R By

2024
175,231
77
14,240
59
18,527
3,542
617
295
3114
17,781
13,230
12,527
4.7

14.2
287
18.1
325
8.1
106
75
10,850
4,287
52,106
8061
(45,030

2024

56,433
401,961
12,000

1825
108.2
702.7
145.6
n/a
03

401
599

56.8
432

2025
186,254
6.3
11,468
(19.5)
16,484
2,374
386

189.0
119.2
9232
1363
n/a
03

523
47.7

58.1
41.9

2026E
195,090
47
12,112
56

18,267
3,328
559
122
2,633
15439
11,490
10454
10.7

6.2
((A))
BN
22

6.2

94

59

9,013
6,156
(7,801)
10,245
12,724

2026E

48,244
464,773
11,000

124
13
16.2
18
10.7
08

182.8
111.0
8240
1322
n/a
06

512
488

572
42.8

GEREL)

2027E 2028E
204141 215087
46 5.4
13,328 15,024
100 12.7
20,668 23,656
3,248 3,267
526 493

51 36
2,794 2,858
16,576 18,291
12,444 13,649
11,357 12,402
86 9.2

5.2 49
2 94
37 128
0 96
6.5 70
10.1 110
6.1 63
10,006 11,211
7,340 8,631
(226) (305)
11,812 13,296
5,760 6,851
(TR, 2D
2027E 2028E
52,689 57,541
496,679 532,522
11,000 12,000
113 104
12 1.1
145 12.8
18 20

95 83

08 0.7
1743 165.9
106.9 1024
744.8 664.5
n/a n/a
05 05
520 529
480 471
558 54.2
442 458

TEREES
1Y
QSR
TR
DA
DA
HIQEAIH
SRR
KGR
SR
RHHS

[EEH

OHURF
B&YOIRHEH
H|-S5A
BRSO RHAY
BRiEAH
AEs
AEYoiz
olYoiz
AEEY

A2 |IFN
R2EA
EotAkE
BN
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ROE

ROIC

V2T ER

ag

gz
2}Role)
RRAHY2HH]
oFREEY
OhEMAETLAE7D
HAAMZNEZD
DA S KAL)
ERfAS
EDIERRIZIA
WISRFEUL
| SR}
SEYRRLA
A
AAZE7t
RS2t
CERE
w25y
EH2TE(Cross CF)
() 2HRREB7HHR)
() BBIEAL

(+) ARNOH2E

Free Cash Fow
() 7|EXEAL

Qofiz

2024
115,764
27,947
10,320
19,791
224034
171,817
44,534
7,683
339,798
79,510
30,057
36,641
140,013
121,487
219,522
1,489
7,656
96,596
3362
(850)
120,276
133,819
130,181
40

124
11.1

2024
(5,662)
13,230
4,287
(35,160)
(590)
(1,159
834
(14,623)
733)
(2,222)
(8,061)
(2,009
19,493
19,041

0
(3913
(152)
37,180
52,106
8061
(2,009
(24,996)
2,222
(27,218)

2025
5,991
10,365
5016
(34,325)
(2,548
(466)
370)
(10347)
3443
2,214
(8,367)
(2,428
15425
19,718

0
(3,689
(654)
36,285
7,262
8,367
(2,428)
18,228
2,214
16,015

2026E
120434
30,376
62,233
21,750
262,920
197,766
54,585
10,568
383,353
91,109
33,623
45,461
156,697
135437
247,805
1,489
7,780
105,147
4,929
(375)
135,548
239,578
150,522
2.8

88

38

2026E
22,655
11,490
6,156
7,801
7461
(1,089
1,197
(18627)
(253)
819
(10,245)
(3,046)
1,511
4,129
0
(2,618
5,539
14,854
(7,801)
10,245
(3,046)
9,364
(819)
10,183

2027E
115,109
27,594
62,658
22,536
275,882
202,702
60,932
12,248
394,991
91,289
34818
43,958
159,686
137,580
250,975
1,489
7,780
117,615
4,929
(375)
144015
249,579
153,944
29

89

4.1

2027E
16,976
12,444
7,340
226
(425)
(786)
1,196
(17,772)
(263)
906
(11,812
(3,555)
(2,250)
639

0
(2,889
(3,045)
16,750

(226)
11,812
(3555)
1,610
(906)
2,516

GERIEE)
2028E
118457
24,503
63,525
23,852
289,820
207,776
67,759
14,285
408,277
92,308
37,055
42,232
162,442
139454
254,749
1,489
7,780
127,127
4,929
(375)
153,528
260,366
157,183
31

9.1

44

GRRER)
2028E
19,362
13,649

8,631
305
(867)
(1,316)
2,237
(19,985)
@274)
893
(13,296)
(4,199
2742
147

0
(2,889
(3,365)
19,057

(305)
13,296
(4,199
1,867
(893)
2,760



2. 7|01(000270)
EXHE I} FOIFl 22k

BUY gx)

2t PZIJVCUIC] || DI HEV 3ol R AE2| EV YR
WRIZF2H06/11) 156,0008 - 5% FA 7|F BR0|E D|F ADHIE 6.20HH(+19% YoY)E 7IEM D, 58 HEV EZ T 7,5250H 2 YTiE|0 £/ £2|%
LEesiE 53.8% B 2 288 9
N7HEY sogoaetel - FEOINME BYD EH MIEQL I 7ts5T 7t BB S BT Ev22t ENEQICD, S| RE 22X TIHF BHAE J|oh
YRR 39041385 - Ol= HEV MRt B8 AEZ| EVE S22 222 T YENM7E 2=, otto| X JHM JtN Y e ot [Y
= A7 | 2| q
e a3 Aol
FHE S 22 — SNbEY CAR} OFAIZERIR SDV, 2EEIA § Physical Al H2{0] SUTH W0 2 FED g
QI A28 38.5%
e ~ BD A2 0[] BROID QICH: HE DO, YT 2HEA 03 Hel MY AFoINS K2 EXE ALY AAARL Ap
7855
—  CHA} CHH| HEJZ YRIE0| 4~50%7A| SHLHE ¥ AIF, Y Dl YEYE SAloll BaTt Sl SR =2t oyl 2t
HCHRISAF (@) 5 37.0%
2VINIFE (] 190) 6.8%
7|okRREINEZE (@ 12D 21% |l ERte|A: BLI\/ (%KD, SHEZL 240,000 o (%KD
CBH, %) 2005 2026E  2027E  — 12MF EPS 22,01420f| WCHAL ZH PER(17.88)S 40% LRI 10.9845 X 83t0] ZHZFIt 240,0008 22 |A|
PER 63 73 89 ym amRIoL ME FEZ0| BEY 7Hs0] £TH ol 0[210] GloLt, oS URMOICIRE YAl WIS YET AF HSY
PBR 08 09 08
EV/EBITDA 24 238 24 gl FHONM = SN AR QFgYo| B WA HOtYH EAF MEHX|Z B20E Hay
g RS 5.6 4.4 45
ROE 129 129 126
27| 4% Summary
Koo Sl (2. o) (SH9): aletel) 1025  2Q25  3Q25  4Q25 | 1Q26  2Q26E  3Q26E  4Q26E 2025  2026E
s o | oHE 28018 29350 28,686 28088 29502 32,401 31481 31009 114,141 124393
150,000 L 0 ol 3009 2765 1,462 1,843 2205 2,677 2772 245 9078 10,109
v 2 9/2/0/2/ (%) 107%  94%  51% 66% 5% = 83% 88%  79%  80%  81%
, 20
0 4 : — Lo | AmizEzRo0lY 2393 2269 1425 1474 1831 2787 2351 1916 7561 87286
8 . 24 A5 20/ E (%) 85%  77%  50%  52% = 62%  68%  75%  62% = 66%  67%
Atz S25H 2lMAINME 5@ Heungkuk 4
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2. 7|0H(000270)

B OPHd ANIA _Q_OF
T2 2" =1
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

D= 28,018 29,350 28,686 28,088 29,502 32,401 31,481 31,009 114,141 124,393 128,231
Yo¥(%) 6.9% 6.5% 82% 35% 53% 104% 97% 104% 6.2% 90% 37%
QoQ(%) 32% 48% -2.3% -2.1% 50% 98% -28% -1.5%

Ao 3,009 2,765 1,462 1,843 2,205 2,677 2,772 2,456 9,078 10,109 10,790
OPM(%) 10.7% 94% 571% 6.6% /5% 83% 88% 7.9% 80% 81% 84%
YoY(%) -122% -24.1% -49.2% -32.2% -26.7% -32% 895% 333% -283% 11.4% 6.7%
QoQ(%) 108% -81% -47.1% 26.0% 19.7% 21.4% 35% -11.4%

AHfFEFEol2 2,393 2,269 1,425 1,474 1,831 2,187 2,351 1,916 7,561 8,286 8,823
NPM(%) 85% /7% 50% 52% 6.2% 6.8% /5% 6.2% 6.6% 6.7% 6.9%
Yo¥(%) -148% -23.2% -3/.2% -154% -235% -3.6% 65.0% 300% -22.6% 96% 6.5%
QoQ(%) 374% -5.2% -3/.2% 35% 242% 79.4% 75% -185%

BTG o) 776 808 758 742 778 825 802 800 3,084 3,205 3,297

TolicHE=RI2D) 719 741 694 676 729 774 751 748 2,830 3,001 3,076
Yo¥(%) 1.9% 07% 2.6% -02% 1.3% 45% 81% 10.7% 1.2% 6.71% 25%

ASPEH) 3,897 3,962 4132 4157 4,049 4,184 4194 4147 4034 4145 4,168
Yo%) 49% 57% 54% 37% 39% 56% 1.5% -02% 49% 2.8% 06%

BoeER/EE) 1,452 7,399 1387 1,449 1,466 1,500 1,463 1,458 1,422 1472 1,425

A& =25 2MAIE :. Heungkuk 42
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2. 7]01(000270)

Key chart

PER Multiple Valuation

AR HID
12MF EPS 22,014
(X) Target Multiple 109 AL =3 PER 40% 2
ZHEFIL(H) 240,000
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4eo™ (%) 53.8%
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Ofj=t

3712 (Y-Y,%)
FYolel

37t2 (Y-Y,%)
EBITDA

Jyelre]
£0[R
2R
Rga)

MITA SN
27120lo)
Ale7 | 2ol
37t (Y-Y,%)

3 Yr CAGR & Margins
OHEAS7H2(3Yr)
FYUOIoISIIE3VY)
EBITDAZ7H2(3Yn)
£0(457t2(3Yn)
BYOIUE(%)
EBITDADI:! (%)
&O|UE (%)
NOPLAT

(+) Dep

() 2R EAL

(-) Capex

OpFCF

FAEXAE
|

Per share Data
EPS

BPS

DPS
Muttiples(x,%)
PER

PBR

EV/ EBITDA
Bl
PCR

PSR

AT (%)
2ABlE

Net debt/Equity
Net debt/EBITDA
ka2

oAt HlE
O[RH|- /&4
AR
EOIRR2(%)
VZ+ERIRINN%)
ez
AAS(%)

AP IRER(%)

) MPAEE HZIIE0R By

9,172
2,549

934
3,485
7,301

66.1
n/a
n/a

1549
n/a
0.1

25.1
749

6.1
939

2025
114,141
6.2
9,078
(283)
11,792
1,163
878
(8
415
10,241
7,554
7,561
(22.6)

6.6
6,696
2,714

(1,457)
3,765
7,103

2025

19,367
156,726
6,800

618
n/a
n/a

156.5
n/a
0.1

236
764

43
95.7

2026E
124,393
9.0
10,109
14
13,438
1431
947
(85
550
11,539
8,282
8,286
9.6

76
(4.5)
(1.3)
(1.9)

8.1
108

6.7

7,255
3,329
(1,719
3816
8,486

2026E

21,322
171,180
6,800

59.5
n/a
n/a

159.0
n/a
04

225
775

32
96.8

CLERE)

2027E 2028E
128231 133,598
3.1 42
10,790 11,764
6.7 90
14,443 15814
1,358 1,519
807 828
(148) (144)
687 753
12,148 13,283
8819 9,650
8,823 9,656
6.5 94

6.1 54
5.2) 9.0
.7 103
B4 85
84 88
113 11.8
6.9 7.2
7833 8,546
3,653 4,050
(130) 469)
4,227 4,439
7,389 8627
(T, 3D
2027E 2028E
22,705 24,848
187,011 204,777
7,000 7,500
6.9 6.3
08 08
24 20
45 48
50 46
0.5 05
553 52.7
n/a n/a
n/a n/a
166.1 1724
n/a n/a
04 04
235 240
76.5 760
24 19
97.6 98.1
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1Y
QSR
TR
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SRR
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SR
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OHURF
B&YOIRHEH
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AEs
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AEEY
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A2
OHERIREAEZD
ORI A(EZH
DA S KAL)
ERfAS
ISR A
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M| EAt

R ALEZEN
=
AAZE7t
237t
Biga3%l2
b=
£U2TE(CrossCPH
() RHRREB7HER)
(-) MB|EAL

(+) ARNOH2E

Free Cash Fow
() 7|EXEAL

FoiHs

2024
41,797
18,943

6,842
12419
50,958
28,936
17,928

4094
92,756
26,977
17,275

1,149

9,938

2,450
36,916

2,139

1,760
50,241

1,691

(348)
55,840
16022

(15,;303)
113
19.1
64.5

2024
12,564
9,775
2,549
(4,287)
(1,073)
(1,497)
790
(10,153)
(1,377)
(1,493)
(3/485)
(1,131
(3,570
(923)
0
(2,194
787)
19,441
934
3,485
(1,13D
13,890
1,493
12,397

2025
44,426
21914

6,963
14,666
54,553
29,813
19,934

4,806
98,979
28,378
18,982

1,436

9,410

1,316
37,789

2,139

1,771
54,520

2,758

73
61,190
15,987

(19,162)
79

129
418

2025
9,054
7,554
2,714
(4,328
395
(2,643)
879
(4,960
3,975
(1,065)
(3,765)
(1,055)
4,175)
(841
0
(2,559
432
16,009
(1,457)
3,765
(1,055)
12,647
1,065
11,582

2026E
48,337
25,385
7,118
14915
58,240
31,525
21,215
5,500
106,577
30,409
20,818
1,308
9,334
896
39,744
2,139
1,771
60,163
2,758
a73)
66,834
16,554
(23,181)
8.1
129
446

2026E
13,128
8,282
3,329
1,719
(156)
(249)
1,836
(6,788)
321
(508)
(3816)
(1,488
(3,190
(548)
0
(2,642
3,150
11,409
1,719
3816
(1,488)
7,824
508
7316

2027E
51,471
27935
7,205
15,375
61,924
32,805
22,687
6,433
113,395
30,994
21,194
1,180
9,387
640
40,381
2,139
1,771
66,343
2,758
a73)
73014
18,700
(26,115)
80
12.6
444

2027E
12,227
8819
3,653
130
(86)
(460)
376
(6,985)
(334
413)
(4,227)
(1,830)
(3,027)
(384)
0
(2,642)
2,216
12,098
(130)
4,227
(1,830)
6,170
413
5757

(LI
2028E
56,196
31,392
7,382
16,426
65,895
34,137
24,133
7,626
122,091
32,603
22,581
1052
9,538
470
42,191
2,139
1,771
73,279
2,758
173)
79,950
20,736
(29871)
8.2
126
433

(Tl E)
2028E
13,744
9,650
4050
469
a77)
(1,052)
1,387
7.617)
(348)
(392
(4,439
(2,251
(3018
(298)

0
(2,720)
3,109
13,275
(469)
4439
(2,251
7054
392
6,662



3. {2 H|2A(012330)

2X AFojol DiE 7FN %t

BUY gx)

SEZt 850,0008 (¥
AR ZE2HO06/11) 576,000
y5oi= 47 6%
N|7HEoH 52,2623
LIRS 90,7338%
527 A2t/ A K7k 768,000 / 280,500
Il L2 34704
Q=20 X2 36.8%
XR_?;_?F_
710k (2] 82D 32.7%
SPIAZZTH(Q 12) 9.5%
O|2Hof MR- 53%
(BH, %) 2025 2026E 2027E
PER 9.3 12.2 10.5
PBR 0.7 10 0.9
EV/EBITDA 7.2 10.2 88
MR 17 12 13
ROE 7.7 8.3 89

— 2 H|A(F, @)
KOSPIX|4=CHH| (%, p)

1,000,000 120
800,000 | 100
600,000 80

60
400,000 0
200,000 20
0 4 . . 0
2.6 25.11 26.4

| 2028'A 3587 ofy A Rof|o|E] A

| EFRES EMoH, M

AHRHIAL Atlas? Body A4%00IE YA Y olFOID, 2028 35250 0jaye| Wits
Atlas®| DO AT D2folR, The 2R BZ0| OfLl MUIG ST TS 25T A

2% ASP 1,111EH2E HEY FL 20284 AtlasP U 20j|0[E DiEL O 5444HQ f,Z02 ALY It5

qz
Ho
s
Jl
|o
Hu
=
e

7
1Q26 MZREZ2 M|, 222 OF Yt T2HE x7| B|E, H|22| YA 7t2

o
2 45 YYOR UNKY Aoy BEIG 7|2

B7ASF 22Y B2t PYH2 B/t QoL ST BEA| 7t 450] AISEL s B2 23 29

O|E MIQIoHH ott?| DAL MAL Zit, HMGMA 7tEE 46, 2FGAE 4Lt Baert St=20 MERE 29

| FAHIZ: Buy (KX, SEZ7t: 850,000 ¥ (¥%)

U EH| A0 CHO EALRIA BuyE |AIOH, SEF7Hs 850,0008 22 ¥
Physical Al ZHEO| FIGE|7| oiMe 2= S 7H50 BYRF 227 Fa010, PHRHIAE AtlasE HF00|H 322 S0
2R BEAA Y YOl MY =2

FHYU A/S 24t ZEEA WUNBT YYYO| SO RHED, ALSAH ESAOIM 2R HYRSNZ ME27F 2Hsottt TE
Al

27| 4% Summary

(crel: pljl 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2025  2026E

B 14752 15936 15032 15398 15561 15976 16,142 16,597 61,118 64,276

Aol 777 870 780 931 803 801 951 1026 3358 3,581
%2/0/9 (%) 5.3% 5.5% 5.2% 6.0% 5.2% 5.0% 5.9% 6.2% 5.5% 5.6%

R|EHZZ 20| 1,031 932 929 763 882 1014 1,009 1215 3656 4219
Aoy =720/ 9 E(%) 7.0% 5.9% 6.2% 5.0% 5.7% 6.3% 6.9% 7.3% 6.0% 6.6%

A2 §=5H 2MAIME

a @ Heungkuk 45



3. Ui 2 H|2~(012330)
= N
B2y A 9o

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
oE 14,752 15,936 15,032 15,398 15,561 15,976 16,142 16,597 61,118 64,276 69,582
Yo¥(%) 6.4% 87% 7.4% 4.7% 5.5% 03% 74% 7.8% 6.8% 52% 83%
QoQ(%) 03% 80% -5.7% 2.4% 1.1% 2.7% 1.0% 28%
BE/HNEE 11,474 12,607 11,675 12,044 12,042 12,431 12,535 13,047 47,800 50,054 54,844
A/S 3,278 3,330 3,357 3,354 3,519 3,545 3,607 3,550 13,318 14,221 14,739
FYo|Y 777 870 780 931 803 801 951 1,026 3,358 3,581 4,194
OPM(%) 53% 5.5% 52% 6.0% 52% 5.0% 5.9% 6.2% 55% 5.6% 6.0%
YoY(%) 43.1% 36.8% -14.7% -5.6% 33% -/.9% 21.9% 102% 92% 6.7% 17.1%
QoQ(%) 21.2% 12.0% -103% 19.2% -13.7% -07% 187% 7.9%
RE/HYREE -100 42 -37 171 -121 -128 42 14 76 -93 362
A/S 877 828 817 760 924 929 909 912 3,282 3,674 3,832
KEiFF&0[9 1,031 932 929 763 882 1,014 1,109 1,215 3,656 4,219 4,898
NPM(%) 7.0% 5.9% 6.2% 5.0% 5.7% 6.3% 6.9% 7.3% 6.0% 6.6% 7.0%
YoY(%) 19.7% -6.4% 1.1% -40.3% -74.5% 88% 19.3% 59.2% -9.9% 15.4% 16.1%
QoQ(%) -79.4% -9.6% -03% -17.9% 15.6% 15.0% 9.3% 9.5%

A2 E25 2MAIMES

a @ Heungkuk 46



3. Yif 2H|2~(012330)

Key chart

SOTP Valuation PER Band Chart
NIOIS MAIA H|D 2
CEE MBI |2 (2) St ms| A o)
A. 7| & QU] 52,740 800,000 1 ———5.0x

R|pizF20| 4,219 700,000 ?ioéx
(X) Target Multiple 12,5 32 BEN} Peer Group 26 PER B2 600,000 1 1A
500,000 17.0x
B. 2HEIN AAKY JHA| 24,383 WACC 8.0%, 2'd &9l
400,000 A
2028E Oi& 544 300,000 A
(X) Target Multiple 52.3 E2HEAN UK 25Y PSR B 200,000 A
C. 7IY97HA] (A+B) 77,123 100,000 1
YFL (UF) 9073 BEF 7| TEYRNL 0 - - - - - - - - -
17 18 19 20 21 22 23 24 25 26
SEF7F () 850,000
7|8 IfEAH Fo| H7|E ojoiolo] Ao
ESEE) i (SEEY
o ol & 4 —e—YoY (%) m— 20| 2 —e—OPM (%)
18,000 1 - 10% 1,200 1 8%
16,000 - 8% L 79
°° 1,000 7%
14,000 - 6% L 6%
4 |- [ 4
12,000 4% 800 | s
10,000 L oo,
600 - 4%
8,000 L 0%
|- o)
6,000 L —2% 400 3%
4,000 1 - —4% 200 - 2%
2,000 - —6% T 1%
0 - -8% 0 A - 0%
1Q24 3024 1Q25 3025 1026 3Q26E 1Q24 4Q24 3025 2Q26E
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UM EH|A(012330) 22 A 2A

B e | VA
|

O

B2t (Y-Y,%)
FYolY

Bt (Y-Y,%)
EBITDA

Jyelre]
FalINEAE]
2R
A2l

MITA SN
1ol
REi21¥E? |20
37t (Y-Y,%)
3Yr CAGR & Margins
OHEUSIHE(3YN
FYo|AB7H=(3Yn
EBITDAZZH2(3Yr)
£0|437Ha(3Yn
BYUOIUE%)
EBITDADI:! (%)
&O|UE (%)
NOPLAT

(+) Dep

() TR EAL
(-) Capex

OpFCF

FAERA[ ]
gl

Per share Data
EPS

BPS

DPS
Multiples(x,%)
PER

PBR

EV/ EBITDA
sigale
PCR

PSR

EUFE (%)
ExliHlE

Net debt/Equity
Net debt/EBITDA
SetlE

O|RHE &
O[R}H|-8/0l=t
A =
SRR (%)
VIZHERRIN%)
Rz
AA3(%)

A2 IRER(%)

| &

2024
57,237
[€X))
3073

4058
2191

2024

43,611
495,499
6,000

419
581

72
92.8

) HeHEE 9271702 5

2025
61,118
6.8
3,357
9.2
4,525
1,758

2025

40,292
541872
6,500

437
n/a
n/a

2326
n/a
03

425
575

6.9
93.1

2026E
64,276
5.2
3,581
6.7
4,846
2,281
285
290
1812
5,861
4,228
4,219
154

2.7
160

2026E

47,312
585,096
7,000

122
10
102
12
14.7
08

403
n/a
n/a

242.6
n/a
08

423
57.7

58
94.2

GEREL)

2027E 2028E
69,582 75,098
83 79
4,194 4,564
17.1 88
5,564 6,078
2,572 2,877
301 287
158 185
2,133 2,426
6,766 7441
4,908 5422
4,898 5411
16.1 10.5
6.7 7.1
109 108
11.1 103
6.5 140
6.0 6.1
80 8.1

7.1 7.2
3,042 3,326
1,369 1,514
864 687
2,087 2,253
1,460 1,901
(T, 3D
2027E 2028E
54,923 60,672
629,080 681,338
7,500 8,000
105 9.5
09 08
88 78
13 14
159 122
08 0.7
365 334
n/a n/a
n/a n/a
2442 256.8
n/a n/a
0.6 06
443 443
557 55.7
45 33
95.5 96.7

MEYEN B
g
FEA
TR
OEAHA

A PN
BlR-SA
SRR
FER0
R
RHHSH

5=

OHURF
B&YOIRHEH
H|-S5A
BRSO RHAY
BRiEAH
AEs
AEYoiz
olYoiz
AEEY

A2 |IFN
R2EA
EotAkE
BN

ROA

ROE

ROIC

V2T ER

ag

gz
F2l&ol
RHAHS21H|
2HREE Y
OhEMAETLAE7D
HORMZAE?D
OHURHR B 7HZR)
ERfa
ISR A
7 |EREHYL
| SR}

R SN ALFAEAY
A
AAZE7t
257t

ClI = =
w25y
$W3TE(CrossCR
() RHRREB7HER)
() BBIEAL

(+) ARNOH2E

Free Cash Fow
() 7|EXEAL

FoiHs

2024
4,253
4,060
985
(822)
335
(1,057)
(254)
(4,589)
(1,776)
(839)
(2,204
4n
(255)
314

(406)
291
4,685
2073
2,204
@n
367
839
472

2025
30,366
4924
10,931
6,862
40,034
26,422
12,347
1,266
70,401
13,058
9,172
1,307
8,130
2,361
21,188
491
1377
45,225
2,075
(355)
49,213
23,170
(1,256)
53

7.7
108

2025
4473
3,665
1,168
(708)
(281)
39
am
(3234
(1,293)
(476)
(1,348
(97)
(1,205
(207)

(583)
134

1,585
1,348
67
2476
476
2,000

2026E
32,710
6,079

58
83
108

2026E
3,080
4,228
1,265
(465)
(438)
@40
620
(1,234)
©
806
(1,928)
(170)
691
(394
0
(580)
1,155
3,545
465
1,928
(170)
982
(806)
1,788

2027E
34,120
5,790
12,226
7821
43,833
28482
13,942
1410
77,954
13,974
10,518
663
6,854
2,056
20,828
491
1377
53,138
2,075
(355
57,126
27,215
(3,070)
6.4

89
118

2027E
2,427
4,908
1,369
(864
(857)
(519)
726
(1,254
©
1,086
(2,087)
(188)
(1,462)
(555)
0
(624)
(289)
3,291
864
2,087
(188)
151
(1,086)
1,237

(EFRESEh
2028E
36,599

6,947

GERIEE)
2028E
3,603
5422
1514
(687)
(622)
(364
522
(1,187)
©
1,336
(2,253)
209
(1,258)
(589)
0

(669)
1,157
4,289
687
2,253
200
1,146
(1,336)
2482



4. HLBE(204320)

23U AL

BUY gx)

27t 80,000 (Al
AR ZE2HO06/11) 50,0008
el 60.0%
A|7pEH 2,348/
LIRS 46,9571%
52% A7t/ AFt 71,400 / 32,650
PHE LB RS 27042l
Q=R A28 163%
FAFE
Ojlo[A|AZLA (2] 42D 303%
YAZZTH (@ 12D 10.1%
PHER2NRE (@ 12D 14%
(EH, %) 2025 2026E  2027E
PER 27.6 12.2 9.9
PBR 10 0.8 0.8
EV/EBITDA 55 45 42
HiErAE 13 1.8 20
ROE 38 6.9 79
HLEHE (X, §)
KOSPIX|=CHH| (2, p)
80,000 120
100
60,000 ] 80
40,000 sl 60
40
20,000 20
0 T T 0
25.2 25.7 25.12

BENL, Physical Al &%

| ZEEABRH U A 2THEA 22t
01T Aol gxL

St Dol

- BEEN| U AHSFO| |7 Qofnts QIR Tt

- BN Sbw, 8% ZUAo £2MS BR0t1 Jlof, 2R SDV NN BENEM FZ 7t Ots

YL fgots ZEHSH2E AN SR/ HTH

- 2N YEYS MEBHE Waymo 6MCOl SAL) AB0| 32E ololni, ol 2EEN| MEXO! U X Yr £9I02 Kg
o WY
22 HZojlo|E|, AN BENY ME S N

- g0izo|c 2Ro| N WY X

&2 RME RM7tE HroolHED ZE Hojet F2| U+

= S S 2B Ao, F2

2% DEA AFolE} B

- SN AN B g5, MM MEM 7le2 B/t o, ol 2R

~ BDY %Zofolel 32 WY 28 OEM AWULE Lokt BT 53 Yojolc
A_r oln A HE Jleit Hoe 4 ok e
FAA: Buy (RAD, SEF2F: 80,000 & (74D

— 2026 oA

L

D&M 9.8% 2l(YoY +3.6%), YYOIY 4,068 2(YoY +13.9%, OPM 4.2%)2 MY

— 12MF EPS 4,318%0]| 2022~2023 27H B+ 12MF PER 18.1H1E X&, SHEZ7} 80,000¥ 94|

Zoj|o[E{et 718K HFO| =5

Y 8l oj= ME F2|AE YA FH0lE

- Atlas?t FFHE W ANFOME FRYNC] DHH =7 Aoz 2208 o QloLt, BMEO|E Aol SHEHALE A 7|88 S Y5
g ol9e goE Ty

27| 4% Summary
(E9): Nt 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2025  2026E
B 2,271 2,401 2,321 2462 2312 2466 2397 2619 9455 9,793
Aol 79 104 94 80 94 103 96 115 357 407

BUOIAE(%) 3.5% 4.3% 4.1% 3.2% 4.0% 4.2% 4.0% 4.4% 3.8% 4.2%
R|EHZZ 20| 28 4 44 24 48 42 46 57 100 193

RBiFZ 20/ 5 (%) 1.2% 0.2% 7.9% 1.0% 2.1% 1.7% 7.9% 2.2% 7.1% 2.0%
Ata: =5 YMAIME =. Eﬁ,ﬁ!ﬂgk”k 49



4. HLBE(204320)

Idl=ll:l=| /\IX—I _9_ F

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

Ot &4 2,271 2,401 2,321 2,462 2,312 2,466 2,397 2,619 9,455 9,793 10,292
YoY(%) 7.8% 11.8% 6.9% 1.6% 1.8% 27% 3.3% 6.4% 6.9% 3.6% 51%
QoQ(%) -6.2% 5.7% -3.3% 6.0% -6.1% 6.7% 28% 9.2%
ok 760 821 784 799 749 794 766 806 3,165 3,115 3,168
=0 623 665 632 619 620 666 651 677 2,538 2,614 2,803
Cad 444 486 503 615 462 505 518 639 2,048 2,123 2,294
7| 443 429 403 429 481 501 462 497 1,704 1,942 2,028

FYoY 79 104 94 80 94 103 96 115 357 407 460
OPM(%) 35% 4.3% 4.7% 32% 4.0% 4.2% 4.0% 4.4% 38% 42% 45%
YoY(%) 4.7% 16.2% 14.1% 282% 182% -1.4% 1.5% 44.4% -05% 13.9% 13.2%
QoQ(%) 287% 31.5% -9.6% -715.4% 17.5% 9.6% -6.9% 204%

A FF20[9 28 4 44 24 48 4?2 46 57 100 193 237
NPM(%) 1.2% 02% 1.9% 1.0% 21% 1.7% 1.9% 22% 1.1% 2.0% 2.3%
Yo¥(%) -800% 09% =& 43.6% 71.2% 829.7% 6.2% 136.9% 230% 926% 230%
QoQ(%) -34.4% -839% 872.0% -45.1% 99.3% -12.6% 17.7% 22.3%

AtE: 35 2AMAIME :. Heungkuk 5y
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4. HL2HE(204320)

Key chart

PER Multiple Valuation

HYIHA| (i}
12MF EPS 4318
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HLBHE (204320) 29 MPHE

I 2RO AN
|

ofE4

57k (Y-Y.%)
Yol

57k (Y-Y.%)
EBITDA

FYelry
£O[RpY

Quf L
AlEged

MIEAI SN EE2
g7leo1Y

RlEHZ 192|200
57t8 (Y-Y,%)

3 Yr CAGR & Margins
DHEHSIHE(3Yr)
BYUoIAF712(3Yn)
EBITDAZ7H&(3Yr)
£0(457t2(3Yn)
BUOIUE(%)
EBITDADLE!(%)
£01UE (%)
NOPLAT

(+) Dep

() STRRREEAL
(=) Capex

OpFCF

FAERA[ ]
gl

Per share Data
EPS

BPS

DPS
Muttiples(x,%)
PER

PBR

EV/ EBITDA
sigale
PCR

PSR

AT (%)
ExliHlE

Net debt/Equity
Net debt/EBITDA
ka2

O|RHE &
O[R}H|-8/0l=t
RRARZ
SRR (%)
HSHERIRN(%)
AERE
AA3(%)

A2 IRER(%)

) MPAEE HZIIE0R By

@42

129
15.6

40
4.1
7.8

214
335
115
310
124

1638

593
2283
1268

13

753
247

448
55.2

2025
9,455
6.9
357
05)
718
(139)

3

2026E
9,793
36
407
139
768
@7
)
23
@
330
220
193
92.6

53
134
85
124

249

2026E

4,104
61,519
900

1372

374
1487
126.1

14

742
258

38.1
61.9

GEEEE)

2027E 2028E
10292 10,903
5.1 59
460 504
132 95
824 877
(59) 43)
(D) (35
1 7

5 4
401 461
272 313
237 273
230 150
52 49
87 122
59 69
199 366
45 46
80 80
26 29
313 343
363 373
132 21
357 377
188 318
(SN2, 2D
2027E 2028E
5049 5,806
65,667 70473
1,000 1,100
9.9 86
038 07
42 38
20 22
39 36
02 02
1285 118.1
353 29.3
1390 1160
1276 1299
76 144
14 13
774 783
226 217
342 30.1
65.8 69.9

MEYEN B
g
FEA
TR
OEAHA
RH AN
BlR-SA
SRR
FER0
R
RHHSH

RE=A

OHURF
B&YOIRHEH
H|-S5A
BRSO RHAY
BRiEAH
AEs
AEYoiz
olYoiz
AEEY

A2 |IFN
R2EA
EotAkE
BN

ROA

ROE

ROIC

V2T ER

ag

gz
F2l&ol
RHAHS21H|
A2
OhEMAETLAE7D
ORI S 7D
DA S KAL)
ERfa
EOIERRRIA
7 |EREHYL
| SR}
SEYRRLA
A
AAZE7t
257t

ClI = =
w25y
EH2TE(Cross CF)
() 2HRREB7HHR)
() BBIEAL

(+) ARNOH2E

Free Cash Fow
() 7|EXEAL

FoiHs

2024
3,677

582
2,152

3375

745
2410

220
7,052
2,900
1,884

885
1479
1,282

2024
435
158
335
(163)
(202)
@n
241
(397)
0

@
(310)
@7
az7
127

€]
9
690
115
310
@”n
218

217

(40)
(364)
0

©
(344
(33
(s6)
(134)

(52

755
(237)
344
(33
615

606

2026E

220
361
(65
(188)
(75)
74
(402)
Q)
®)
3B17)
57)
196)
(emn

(35)
(86)
578

65
317
57)
138

129

2027E
3,889
541
2,331

3,527

680
2,591

256
7416
3,049
2,116

1,122
947
4,171
47

603
1,663
480

0
3,246
4,186
1,145

32
79
7.6

2027E

272
363
(132)
(164)
53)
162
431
m
3)
(357)
(€))
232
(190)

(42)
(194)
601
132
357
(€))
61
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(EFRESEh
2028E
3,962
476
2,420
979
3,610
708
2,638
264
7,572
3,050
2,226
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1,051
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603
1,889
480
0
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8.1
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CICHAY - 22t 5 AL SEFOL Y Z| 2 212t TN EAFOA B SRRV Y
BTt Z| A (EXM)FIt
Lt E X}o| 7o A JA (L i
(@) sy = Tl i 2|8 (%) 2/2/8(%)
1,000,000 - SEF 2025-11-18 SRR
800,000 | 2025-11-18 Buy 330000 (118) 12
500000 | 2026-01-13 Buy 470000 15 168
’ 2026-01-30 Buy 670,000 (259 19
400,000 4 2026-02-24 Buy 700000 (19.1) 7.1
200,000 - 2026-06-12 Buy 500,000
0 T T T T T T T 1
246 24.9 2412 253 256 25.9 2512 26.3 26.6
7|0 - 7} 3L GNF SRFVH Y |2 22F INFFAA o SEFO Y
BTt Z| (& XM)F7t
L] EXto|A ™LA (R ;l‘ ¥
(@) ol sy = D EPL 20212 (%) 1212(%)
300,000 - 2025-11-18 RS
250,000 - 2025-11-18 Buy 150000 (19.2) @7
200,000 1 2026-01-15 Buy 170,000 6.6) 12
150,000 2026-01-30 Buy 210000 (239 (17.8)
100,000 2026-02-24 Buy 240,000 (324 (14.2)
50,000 - 2026-06-12 Buy 240,000
0 T T T T T T T !
246 249 2412 253 256 25.9 25.12 26.3 26.6
VI RH|A - 27+ 5 SN S HRIHY |2 2E2E INFFAA B S EFOL Y
Yo7t Z| A& XM)F7t
CHR E xLo|74 R 7L74(2 i
(@) TN = A HE7HEE 1212(%) 1212(%)
1,000,000 BEE 2025-11-18 TR
800,000 | 2025-11-18  Buy 360000 45) 90
500000 | 2026-01-09  Buy 500000 (106) @5
’ 2026-01-29  Buy 540000 (182) (154
400,000 4 2026-02-24  Buy 570,000 142 347
200,000 2026-06-12 Buy 850,000
0 T T T T T T T 1

246 24.9 2412 253 256 259 2512 26.3 26.6
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HLBHE - 27} % Nt SEZ0} A2 2412 AL SR Y BEZ} B

. E . BRF} 2| H)FI}
N . =t Sxol HE7HH() Be1e %) HRIE (0
100000 - —— =557 2024-09-03 Buy 50,000 218 ©.7)
2025-02-12 Buy 54,000 (7.6 (136)
80,000 1 2025-05-28 Buy 45,000 18 (80)
60,000 | 2025-11-25 YR
40,000 | 2025-11-25 Buy 54,000 20 2438
20000 | 2026-01-20 Buy 82,000 1.2 (129
2026-02-06 Buy 80,000 (306) (208
024.6 249 2012 253 256 259 2512 263 266 2026-06-12 Buy 80,000



EXfOIAHE 127 71%)

Buy(oH=~): 15% O] & OVERWEIGHT (B|S2tth): &5 1270 A2t AS XS E0| A ZTAE UiH| 5% Ol &5 ol
7| Hold(Z&): -15% ~15% e NEUTRAL (B&)): &= 1271 A7t AE XSS E0| A ZFAET FALeE FE(+ 5%) ol &t
Sell(Bf £): -15% 0|5} UNDERWEIGHT (H| &= 2): &= 1270 27 A EX| 545 80| A 22 & thH| 5% 0|4k 512t of &

A2 11824 ZNEMALR S| BALSE BIE (20261 038 312 71F)

Buy (96.2%) Hold  (3.8%) Sell (0.0%)
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Thank you

http://www.heungkuksec.co.kr
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