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CHAtCH =& 24N
(A% 2024 2025 2026E 2027E 2028 (e 2024 2025  2026E  2027E  2028E
AL 17885 22666 27786 29686 32984  OHEO 15781 15069 26854 31611 32000
ST 14413 1,004.1 17776 19409 22336  ZII8 (Y-Y%) (11.3) (4.5) 782 177 1.2
oiExA 167.2 209.0 316.4 3153 3235 Qolel {109.2) 16.1 5188 6059 5683
TR 11 13 17 17 18 S8 (Y-Y%) HH S 31267 16.8 (6.2)
H| QS XA 21654 20666 21666 21632 21636  EBITDA (0.0) 117 6109 6981 6605
N 1,0639 9213 920.7 930.5 940.7 S fel Bl 230.1 4453 1355 859 926
FETL 9976 10347 9514 9139 8779 =0 Xt 746 643 525 498 530
AL 1039 1106 2945 3188 345.1 Qfetm Al 806 533 588 44 06
| 39539 43331 49452 51317 54620 A2zl 9%.4 114 129 138 156
Rl 3222 641.2 7928 6413 6563  MIEAHSAIEEY 1209 4614 6543 6918 6609
I P 1963 2319 380.0 3820 3922 @220y 94.1 3474 4934 4981 4759
REGOIAEA 458 179.2 1803 184.3 188.3 K62 |20l 94.2 346.7 4816 4862 4645
H| QS 568.2 3215 2779 2507 2238 B8 (Y-Y%) (56.0) 269.1 420 10 (45)
H| S SO[RRE A 3350 1778 1449 1129 809  NOPLAT (85.0) 121 3912 4363 4092
SXEH 890.4 9627 10706 892.1 8800  (+)Dep 109.2 95.6 92,1 922 921
x22 110 11.0 110 110 Mo () RUUEFXR {397.6) 7206 (4120) 182.1 26.3
T2l 4334 4334 4334 4334 4334 () Capex 84.2 1035 1065 1069 1054
0jYYoiz 34739 36690 41329 44980 48403  OpFCF 3375 {725.4) 7888 2394 3696
TR (859.8) (7486) (7187)  (7187)  (7187)  3YrCAGR& Margins
INFIESN (791.4) (665.5) (6655)  (6655)  (6655)  DHEUMSIIE(3VN) (119) (16.3) 147 26.1 285
125K 30636 33704 38745 42396 45820  QYO[USIIE(3V) n/a (69.4) 558 na 2282
SN 11395 20136 17362 19098 19312  EBITDAZIIE(3Y) n/a (44.8) 348 n/a 808
A2 (12394)  (16993) {21353) (23543) {27038)  =0[UZ7t8(3Yr) (380) (73) 321 743 11.1
ROA 23 84 106 99 90  ZGUOIUE%) (6.9) 1.1 193 192 178
ROE 30 108 137 123 108  EBITDADIE(%) 0.0) 74 227 221 206
ROIC (6.0) 08 209 239 213 20|98 (%) 60 231 184 158 149
JIZSEH FREXX|HE
(Hoig) 2024 2025 2026E  2027E  2028E (Y, ) 2024 2025 2026E  2027E 2028
Y2 107.0 162.0 6542 4654 5967  PershareData
7|20[9f 941 3474 4934 4981 4759  EPS 47291 16,091 22352 22568 21,560
THARARZH| 109.2 95.6 921 922 921 BPS 134581 151052 165429 181,250 195920
SHREZ 2 (43.3) (7.2) (306) (1821)  (263)  DPS 1,460 1,150 6,240 6300 6020
IS ELABI 201 (39.9) (798) 11 (8.3) Multiples(x %)
DXL AB 03) 02) (0.4) 0.1) 0.1) PER 427 125 116 115 120
TElpYI=ESIEIIN 00 00 753 20 102 PBR 14 13 16 14 13
SN 12941 (8324) 2295 (17000  (171.4)  EV/EBITDA n/a 237 56 46 43
CO|EXRHAA 13388 (1,160.7) 516.1 (169)  (176)  HEY+98 08 06 24 24 23
I|EXNSHLA (203) (415 (1625  (240) (249  PCR 461 300 78 86 89
AH|EX} (842) (1035 (1065)  (1069) (1054) PSR 25 29 21 18 1.7
[T A 419 533 ©1)  (126)  (136)  THEHHE (%)
T2z (522.9) (82.5) (395)  (149) (1502  EMHE 29.1 286 276 210 192
N (285.2) (47.5) (337) 280) (280 Net debt/Equity n/a n/a nfa nfa nfa
X220 (239.4) (29.3) 68 (121.1)  (1222)  Netdebt/EBITDA n/a n/a n/a n/a n/a
i ZAE 636 283 68 1211 1222 REt2 555.1 3535 350.5 4629 5026
oz =2 8953  (757.0) 8575 1464 2751 O[RFEAHIE 15 n/a n/a n/a n/a
2825 2(Gross CF) 873 1448 7112 6475 6229  O[AtH|2/0hEH 07 03 06 05 04
() RTESIHEL) | (397.6) 7296 (4120) 182.1 26.3 TN =ES
() MHIEX 842 1035 1065 1069 1054  ESIAE(%) 313 511 39.2 399 378
(+) RO 419 533 91 (1280 (136)  US+EAIRH%) 68.7 489 60.8 60.1 622
Free Cash Flow 133871  (694.8) 9101 2954 4252  REIX
() DIEFER 203 415 1625 240 249 AMUR(%) 1.1 96 77 66 55
oIz 13177 (736.3) 7476 2715 4003 RD[RRE(%) 839 904 923 934 945
AR CEEASH
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YAE B AIRE J[HEAPL & M 3AA ARE XEet AHHO| ol ZSFAC|AR &2 1290E?t =H0|FY B2t =HEFQ| old Jii+~AES
USLICEL FAhE 2 X123 g2hy oxf ofe 2|9l ol-gege| F4d ofd|
YRS ST X UBUCL YAE XIBHYY WA 2 XR0| PBUY: FH71EY BVt +15% OJ4Y.
FHot 59| X2E 1% Ol ERstn UX| UsLch GAs 2 S HOLD: #=87|&=Y J2tCHH| -15% 0|4~ +15% 0|2k
Atz g2ty oAxf ol 2(ge| HEAPE ofgLL). Yile & S=0 - SELL: :H2[&Y S71Chy] -15% DOJgt
ool Xt2xEY 21E RMEHE YADR, CB, PO, Algxd S)ut
SESIOY K| 12907t FUAE TOSHA] UBLICE HARs A7
FAlsh At 2o [A[SHOF o= S OfeHEAPE flaLch = EXt oA0] A Aol et EXSE 7|E FARCE OE £ U
TRE Fgot ofdElAE 9 O HHRXHE w2MY Wy Y V|gYol S ZARMAROIN FNE 2B ExolAe Al O] ¥Fel £ut0lE 420
FA gl FA] 22 IPIME 5SS 2R6tD QK| ¢gLoh =2 Xze =t o= g B2 st £XtelHnt ChE 4= g
ZAFEAEEAE OIer 22 oLt g glo] Eflel olis - Overweight: 8l & +UE0| &= 12718 S KOSPI &2 2y
Helsh| st AgsteigLUch 2 AlRe LhsA# 02t ozt 2oz ofuste ER
=& M8 HgotAsLIct - Neutral: 8iE @& =UE0] ¥ 12748 & KOSPI =& RAY o= ofldot=
740
oT
- Underweight: slie ©& 80| T 129112 S92 KOSPI +EE st 2oz ol
740
Exsa HlEg e
91.7% HOLD : 8.3% SELL : 0.0% ) YT PUES ™S Yoot =X|
2 22t EXSE U HHEFI} HALE
O\I E
NC (036570) AR} He2[X| 20247008 20250213 20250813 20251112 2026.05.14
FxteA IHA| HOLD BUY BUY BUY BUY
(&) —NC EESEST 2500002  220000%¢  270000¢  300,000¢  350,000¢
400,000 HEFt
300,000
200,000
100,000
HEHEIX] JHA|
0 + ; ; . ,
'24.7 251 '257 261 '26.7
U} MR} BRIt ESinPl s Rt 2|2|8(%) Z| 12} 2|2|8(%)
2024.10.08 250,000 199,957 244,500 -20.02% -2.2%
2025.02.13 220,000 172,010 223,000 -21.81% 1.36%
M™M= CHY| A=) 2218 (% i ' ' '
MBI Chel AN 2l2iE (%) 2025.08.13 270,000 212,334 240,000 -21.36% -11.11%
2025.11.12 300,000 224,668 277,500 -25.11% -7.5%
2026.05.14 350,000 - - - -
*1Elg g 02k A2 2dU HEFO HAYREE A2 B0t A=E(2026'F 7E 8Y)
> D)2l HE AL (MHIFIL - HFEFIN/ MR
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