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Stock Data
KOSPI (7/31) 6,595.45pt
52F FksE ESinbl; X7t
X|T/X|X7t CHH| 1,537,000 & 810,0008!
S8 -40.3% 13.2%
+/8 = At
M -7.8% 18.4%
6M -29.5% -44.1%
1Y ~7.9% -54.7%
Company Data
YR AIL 51,563 M2
UHT HEZH(3M) 2398
Q=0 X2 45.2%
i 421 E(26E) 0.7%
BPS(26E) 226,935¢
F2 =5 otot 9] 6 ¢ 35.8%
=INPNE:
(A2}, IFRS) 2024 2025 2026F  2027F
UiE=l] 11,2401 26,702.9 32,0253 34,7048
ol 1,731.9 3,089.3 46312 6,029.7
EBITDA 2,062.8 39621 56248 69683
MEo|2) 2,647.4 22099 42918 57831
0|2l 2,539.9 22020 34943 4,383.6
KHIZEZX|S20[2]  2,2989 14050 2,269.1 29107
EPS(2)) 46,183 28,573 44,006 56,449
=2UE(%,YoY) 1907  -38.1 54.0 283
PER(HH) 7.0 32,9 21.4 16.7
PBR(tH) 2.98 5.01 4,16 3.39
EV/EBITDA(HH) 14.0 15.2 10.8 8.4
SHO|AE (%) 15.4 1.6 145 17.4
ROE(%) 53.9 19.1 21.2 223
=XHUZHIE(%) 64.7 28.2 19.0 1.6
I&: II23H 2lMXIME
Price Trend
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CIOLOf|HZAL|O|A (012450

AXMe A1, He S 42X A1t gl

27| H0[OIS 1X 365501102 AX J[HKIS 2 Zo2 AL A}
SUL St M, BIHAARIO] OfY AZ2fo|xe} XA B2o| SAxo| 3
HEOoZ XZOIQIC XA 20| A +30| P9 FE X0y o
Z0[B AJRISS ChA AJZ10] WQSH 202 MOtEICt Ciet 9, 20|, Of[o}
S CiQst XISoIM 427t Beleid Qo] el 20t +37F J|thgICt,

>>> 287] FYo|Y 1=X 3,6559 ¢, 0f'd Axato|=

27| UHEAS 9= 2,929%2(yoy +47%), BYUOIY 1= 3,655%2(yoy
+59%, OPM 147%)2 YAM6IH A% JICHXI(1E 11949)9F TAF =HX|
(9,47392)E 2 Zo=2 Hlotrt.

Nggdt 22 UiE 2% 1,075A[(yoy +19%), SO 5,330 @(yoy
+2%, OPM 253%)E 7|23 2aXg Yottt ol 27] EUEY K9/
R QEet JIE diQl +=0| AW el UHEOC] 1= 2,32498(yoy
+14%)2 AZTH GENMIL LIEIRT Eot I A2 XtEY X, ¥Y
S TR YL AIHO| PBEUT. STESL J|EL ol AFHOl =g Xto|It
3AX| Qfof MutMol =& ~0l4d0| 30% FHITHE 7|53 A2 FFict
= HOfH|of 21A0] B2 O|HE f2& g JHH0| J|0{5HRALCY.

2 2 HEH 7,600 (yoy +17%), F0[ 3702 (SXIXS,
OPM 4.9%)2 HZ=H M XS /UL, 2+ =2 3712 RSP B¢
EH(102294)0] ZA5tH 0] JHM FO| SHEAUCE Xt2lArQl oksteHnt
[

>>> BiEb| XML 238 F28 A

AUP| J|E X|AA B20] £XTTE 383X A(yoy +3.0%, gog -3.5%)
2 JIZOIUCL FHI| THOIN Wt L20| ML XISET| Yol ohet]
FO1HQl AT 43 BEIF WK TR SAts X4I|, @3, Ho S
CIASHEl SIIMZ 2tQIYS BQBID 0| 27 43 JHIN0| 8 o=
ST 55 XI0lM =0 F0/H £% AS0| ¥ MY OlNE BN X
AF FIYED| ofzie NROR WOt 35 Ko XN ZOHHAO|

O
SHAEIS AI7(0f XX AtQ] =0t TS 2HOZ OfAE|| TR0| Tia Al2t

A
O] Eg MY}, ttgt, B 2o |&, =0I, OLAIOF S 0 X0 Ct
o =3 =QS0| =X Y SOIC}. 78 LE OY0|H Ol= X2 A
CHot AtRlel 3% LHO| =AZUXT 88 & LHI oSy, AHQ X+
T ALE &ZEA ot TYE D A0 AL = HSf HEO| Y AL
2 MYt o] o= {FE XFOIM K9/MF/ErFel Q71 gl U0
It =3 mjojz=atel €=0| J|HEct.
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P}

FXejd BUYE |AIGHD SEFIHs 228 Peer #RO[0|M StEt0) THE
Target PER (3581 — 30Hf), 8 Xt2ArQ] X|& JtX| ot grEsto
1,580,000/ 2 6t ZHotct,

SO 2 AHO|A &X 0] I MY (K-IFRS HE JIE)
o

(M) 1925 2025 3025 4025 1Q26 2026P 30Q26F 4Q26F 2025 2026F 2027F
=Sl 5,484.2 6,311.0 6,486.5 8,421.3 5,751.0 9,292.9 7,364.1 9,617.3| 26,703.0 32,0253 34,7048
(Yoy) 196.7% 126.5% 264.2% 74.5% 4.9% 47.3% 13.5% 14.2% 137.6% 19.9% 8.4%

gI32F 530.9 648.9 604.0 736.8 661.2 760.0 700.8 833.8 2,520.6 2,955.9 3,387.3

NIy 1,157.5 1,773.2 2,109.8 3,092.6 1,221.1 2,107.5 2,344.0 3,534.1 8,133.1 9,206.7  10,656.0
Fole 560.7 864.5 856.4 807.7 638.9 1,365.5 1,221.8 1,405.1 3,089.4 4,631.2 6,029.7
(YoY) 1398.9% 141.0% 96.4% -10.2% 13.9% 57.9% 42.7% 74.0% 78.4% 49.9% 30.2%
OPM 10.2% 13.7% 13.2% 9.6% 11.1% 14.7% 16.6% 14.6% 11.6% 14.5% 17.4%
=09 209.3 286.4 712.2 994.0 526.2 1,080.5 853.3 1,034.3 2,202.0 3,4943 4,383.6
(YoY) 7901.3% 79.1% 123.8% -51.7% 151.4% 277.2% 19.8% 4.1% -13.3% 58.7% 25.4%
NPM 3.8% 45% 11.0% 11.8% 9.2% 11.6% 11.6% 10.8% 8.2% 10.9% 12.6%

& SO0 ZAHO|A, FIZFH 2IMXIMHE

o130 0] 2 A 0| A Valuation

SOTP Valuation (THY: A{l) Hlz
SISLO| {2 AIO|A FHY THK|(A) 71,928
27F 20| 2,398
Target PER(HH) 30 22Y YUK I 27F PER 30H] (20% &3 XE)
X &tX] 2HXI(B) 10,072
SISIA| AE 4,159 ZM 20 B AI7HEN 40% Yol (K& 47.2%)
siole M 5712 EX 20Y Wz AJHEY 40% &2 (X8 30.4%)
M Eglotol 201 AT 209 Ha AI7HEQY 40% BQl (X228 33.6%)
=Xd3(0) 392 2027 4% J|=
Z J1Y7tXI(A+B-C) 81,608
ER R ESES) 51,563 2026 9L J|&=
SHEZIHY) 1,580,000
ATHZIHE) 917,000 &5 72%

A2 155 H SIMXE
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KO Xp=it =g TOf 3 Ty ol X[
il Xy 72 9 g
2014 Zaic K924 2 +%(8309 %)
2016 Zaic K9 96 2 +%(28004 +2)
ol K9 100 & =& A (37309 #2)
2017 c290| K9 24 8 £E(21329Y 7=2)
mate K9 48 8 £+%(1,915%42 71)
2018 Ol AEL|O} K9 18 2 +%(870Y 712)
2021 = 9,320 A¥l FH2(~2027 )
Zajc 2.9~32 & FR(~2026 A), 1 Xt MWH S 2122
2022 O|FE 2 XY 72(~2027 H)
=290] 2017 & HOf 0|, K9 42 It H|9f
20fLjot 2OfLIotet 12 4 MY A2 XFLE 54 & 3 At HZ
E2c 2K HAF 152 2. T MO 2 3082 +F At HZ 7|0
il o 3700 ¢ FZO| K9 =7t £ Aot HZH
=29|o| K924 2 37t =2 A HZ
2023~2026 HIE 239 38 HIEY FE 9otk KOO 2 BEF, K9 20 2(9f 3,500 4 #2) +& At HZ
mate 2 9,400 A 29| K9 FIt EA(1122) Ht HA
O AELO} J|= 283201 o|AELIOF K9 XJ} £ HE
ES ] AMQl Xt ALAO| O oY, HEY ANHFZE 128 22 HEfot of 72 72O II|X| 33 A 7|
o= 0] §39 XMHFE st AlYel S22 MY, ANEY XIFE Y 18 5
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
(E= 11,240.1 26,702.9 32,0253 34,7048 36,6340 QSXtit 22,981.7 30,705.4 35529.6 41,965.0 50,419.0

&0t 83703 21,252.4 24,621.1 25,4780 26,4320 olg U YRR 2,967.7 7,713.4 8504.0 11,727.3 16,949.2
==l Bl 2,869.9 54505 7,4042 9,226.8 10,202.0 |2 8Xt4t 3663 4758 6179 8025 11,0422

THEH| 11380 2,361.1 27729 3,197.1 34996 I ESVEREPII= E] 3,365.3 3,447.6 41348 44808 47299
gqo|y 17319 3,089.3 46312 60297 67023 XD XpAR 6,404.1 77417 9,284.7 10,061.5 10,620.9
EBITDA 20628 39621 56248 69683 75933 J|EtR- St 9.878.3 11,3269 12,988.2 14,892.9 17,076.8
FQee 9155 -879.4 -3394 -2466  -97.9 HISSXRA 20,580.2 23,248.2 24,066.6 24,9488 25,884.2

O| Xt 700 2230 2484 3412 4900 EXtRpA 2,300.6 4,1369 54101 6,6833 7,956.4
O|XHH|-& 2425 4897 4897 4897  489.7 SERRA 8,385.9 95244 92440 8989.3 87577

Qo 4415 9925 7966 7966  796.6 SERpA 7,7563 7,497.8 73234 7,187.1 70810

el ] 3490 10583 8531 853.1 853.1 J|EH| R &R 2,137.4 2,089.1 2,089.1 2089.1 2,089.1

& 9 BAY YL 1053 -833 -833 -833 -833 XREj 43561.9 53,953.7 59,596.2 66,913.7 76,303.2

7|Et 890.2 -463.6 417 417 416 QS8 25,516.1 29,976.4 32,377.1 35563.6 40,199.4
HOLMIXI2EH 0|2 26474 22099 42918 57831 6,604.4 YRS ! J|EHHR 4269.9 60411 84418 11,6283 16,2641
HolMHl& 136.1 79 7975 13995 15983 HII1382HM 6,204.4 70932 7,093.2 70932 7,093.2
A&t a2 25113 22020 34943 473836 50062 J|EtR S 15,041.8 16,842.1 16,842.1 16,842.1 16,842.1
g71=01Y 2539.9 22020 34943 43836 50062 HYISEM 6,553.8 7,189.1 7,189.1 7,189.1 7,189.1
XHiFEF 09 22989 11,4050 2,269.1 29107 3,250.8 71288 45702 58288 58288 58288 538288
3da Y =AY (%) J|EH| RS 1Y 19836 13603 13603 13603 1,360.3
=Y U 425 137.6 19.9 8.4 5.6 Sz 32,069.9 37,165.5 39,566.2 42,752.7 47,3885
Io|Y LS 191.4 78.4 499 30.2 1.2 Xuix|& 49951 9,684.9 11,7015 14,359.7 17,358.0
EBITDA 528 121.0 92.1 42.0 23.9 9.0 PN 2404 2703 2703 2703 2703
XuiFF20lQ 53L& 1812 -389 615 283 1.7 oz 206.7 3,604.4 36044 36044 36044
EPS 5Z& 190.7  -38.1 54.0 283 1.7 J|EfXHR -738.2 -7382 -7382 -7382 -7382
HZE50|2AE(%) 255 20.4 23.1 26.6 27.8 J|EPR O | ol 539.7 5656 6732 7809 8885
0| AE(%) 15.4 1.6 145 17.4 18.3 0|0z 47465 59827 7,891.7 10,442.2 13,3329
EBITDA Margin(%) 18.4 14.8 17.6 20.1 207  HIX[EiX|E 6,496.9 71033 83285 9,801.4 115568
K|l Z=32=0]2 E(%) 20.5 5.3 7.1 8.4 89  XtEBH 11,492.0 16,788.2 20,030.0 24,161.1 28,914.7
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 13930 4,0498 35534 60372 809.6 FYXEE)

g71=0ld 2,539.9 22020 34943 43836 50062 EPS 46,183 28573 44,006 56,449 63,044

Heige=ol It 1621 21506 2,5885 3,042.7 3,045.1 BPS 107,816 187,825 226,935 278,486 336,634

SYRAZ 24| 259.0 4948 6424 6059 5726 CFPS 54,278 88,520 117,968 144,022 156,144
SR 2| 719 3780  351.1 3327 3183 DPS 3500 7,000 7,000 7,000 7,000
X 2HEItE -1,257.2 -105.2 -833  -833  -833  FIJHt<(HH)

7|Et 1,0884 13830 16783 21874 272375 PER 7.0 329 214 16.7 15.0
FASLES XA S 2 -902.8  570.6 -1,490.6 158.9 1,6433 PER(%|1) 9.1 39.4 37.6
HEMALTERHROIZA  -1,0969 -1,0286 -687.2 -3460 -249.1 PER(X|X) 2.7 1.4 19.6

T OXpArOZE A -8823 -1,107.7 -1,543.0 -7768 -559.3 PBR 2.98 5.01 416 3.39 2.80
TV ISEIRSOVI=ETE-STY -77.7 20989 24007 3,1864 46358 PBR(%|11) 3.88 6.00 7.29

J|E 1,154.1 608.0 -1,661.1 —1,904.7 -2,184.1 PBR(%|X) 1.18 1.73 3.80

I35 E -406.2 -873.4 -1,0388 -1,548.0 -1,598.0 PSR 1.42 1.73 1.52 1.40 133

EXgs d3dss -1,367.3 -4,0208 -2,074.4 -2,125.6 -2,186.4 PCFR 5.9 10.6 8.0 6.5 6.0
QU] FE -578.2 -1,7105 -362.0 -351.2 -3410 EV/EBITDA 14.0 15.2 10.8 8.4 73
FYRLe K& 1.7 19.1 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S -149.0 -263.4 -1767 -1964 -212.1 HIE e (%, 2 8F 3 3) 63 16.4 10.3 8.2 7.2
EXIRFLtI L A(ETH 1,7103 -1,919.6 -1,356.5 -13565 -13565 Y+~ E(%,25F,23) 1.1 0.7 0.7 0.7 0.7
I ERA YA (B -265.6 -109.4 -142.1 -184.6 -239.7 ROA 8.0 45 6.2 6.9 7.0
J|Et -2,086.5 -37.0 -37.1 -36.9 -37.1 ROE 53.9 19.1 21.2 223 20.5
Higs szsd 10657 46816 -18257 -18257 -18257 ROIC 10.4 143 20.9 25.1 29.9
Kl2o| ZIHLA) 1,283.1 2,133.4 0.0 0.0 0.0 HEM SIS 41 7.8 8.4 8.1 8.0
r2d, Aozl S7HaAL) 0.0 42088 0.0 0.0 0.0 THDXRA S H & 2.4 38 38 36 35
2| MK E(FS) -19.0 0.0 0.0 0.0 0.0 v EIE= 2791 2214 1975 1769 1639
CIISE=NT= -119.8 -195.1 -360.1 -360.1 -360.1 =Xtel3H8 64.7 28.2 19.0 1.6 -175
7|} -78.6 —1,4655 -14656 -14656 -1,4656 O|XtE 4t 7.1 63 95 123 13.7
JEI3sE 70.1 350 11,1373 11,1373 11,1373 EZXUS 10,774.6 12,922.0 12,922.0 12,922.0 12,922.0

sz ¥ YRS =50t 11614 47456 7907 32233 52219 =X2 7,4405 47329 3,800.1 3922 -5,069.4

7| x0igd U APt 18064 29677 7,713.4 85040 117273  NOPLAT 20628 39621 56248 69683 75933

J|Usig U AFERR 29677 7,713.4 85040 117273 169492  FCF -184.3 19832 27348 5,1205 70615
TE : 9123 eMXIME
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Compliance Notice
o ChAtE 7€ 312 HHXY SO O 2AH 0] A(012450) UHFAIS 1% 0|4 ER8tD QUX| EEL|CH
o ThAtE & XEE 7|BEXIX}; Ee MB3XOA A MESTH AMMO| Q& LICH
o 5 MR FEFAEMAE A7 FHYY Xl & XNEHO| AZEH 7|UEQ FEFAYE X H2E EFSta UX| YELCH
o = X220 AAE HE8E2 2019 o|HS F&stA Prdstu Jon, oo #obst Lo|Lt 7 gl0] FYEASS =olgtL|Ct
AX|AR
o 2 ZMEMIEE AL ZIMXMEZL MEE = A XNE X FEEREH P2 Z0|L;, GAZE O Fogo|ut e Bae £ gl
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE 2P FENIES SHOE YA D07 HiELEe BAXERN, RIMEHS FF, 5, 0joje #+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAIO| TERE MBI O|RO{MOF StHH, YAts & AtEo| L{EO| 2|0l AT |
of EXtH Q| Zutof CHSIO] ofifst MAL: X|X| Yol YA ™M SHE AE 2 = USHCH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of BlLEAR MRS XA Euct
EXre|AHSHE(290H) SHFIHF0((2714H)
==
z5Y xt sro  smzt i
AJF F7HH|
Ef"gi:zg 2024-11-01  BUY(Maintain) 450000 6748 -13.50 -7.56
(012450)  2024-11-26  BUY(Maintain) 450000® 67H® -18.85 1067
2025-02-12  BUY(Maintain) 6500008 674 698  4.62
2025-02-26  BUY(Maintain) 810,000 67HE 1662 -568
2025-04-09  BUY(Maintain) 8600008 6JH®  -688 -3.49 TEFMEY) o SEF
2025-05-02  BUY(Maintain) 10000008 6748 -17.24 -12.36 i
2025-05-27  BUY(Maintain) 1,100000% 6748 -19.54 -9.27
2025-08-01  BUY(Maintain) 1280,000% &JHe -24.41 -1352 600,000
2025-10-27  BUY(Maintain) 14000008 6748 -3037 -2557 1,200,000
2025-11-13  BUY(Maintain) 14000002 6748 -32.08 -25.57 800,000
2025-11-25  BUY(Maintain) 14000008 6748 -30.23 -5.00 400000
2026-01-22  BUY(Maintain) 16500008 6748 -24.23 -19.76 .
2026-02-11  BUY(Maintain) 16500008 67HE -24.88 -10.24 124/8/03 '25/8/03 26/8/03
2026-03-09  BUY(Maintain) 19000008 67HE -2527 -19.11
2026-04-22  BUY(Maintain) 19000008 6748 2513 -19.11
2026-05-04  BUY(Maintain) 19000008 67HE -2657 -19.11
2026-05-21  BUY(Maintain) 19000008 6748 3353 -19.11
2026-07-20  BUY(Maintain) 17200008 6748 -47.06 -43.08
2026-08-03  BUY(Maintain) 15800009 67
Tt SPFIE J|IFCZ 12lgs MEGS
FXxold 8 M87|FE
71 HEIIE(671E) US HEIIE671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZTHH] +10% Of4 Zt4=2l of &
Outperform(A| B+ E 43 AIZICHH] +10~+20% F7F A5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tstah of &
Underperform(A| &2 E 5t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(Oi =) AZCHH| -20% OISt =7} St2t of&f

Fisa Hlg S

(2025/07/01~2026/06/30)

e

3H

e

96.10%

3.41%

0.49%
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MSCl S5 EHMl S8 &%

AAA
AA
A o 29% 5 6%
BBB BBB - :
BB \/ : :
B ‘I :
ccc H F
Jan-20 Jan-21 Mar-22 Feb-23 CCC B BB A AA AAA
Xt2: MSCI, 71233 2IMX| Xt2E: MSCl, 7125H 2IMKIME
Z) MSCI ACWI Index L SH22=g I 3391 &=
ME aes M 9 Ae Ba
e Al HIS HE
=2 Ol 7t& B 5.4 47
I 42 3.1 13.0% AQ.]
HgHE J|lE B Iy 42 3.1 13.0% AQ.]
AL3l 7.8 48 40.0% A24
=2 e 6.1 43 20.0% v0.2
HZE orma EX 9.4 5.2 20.0% A5S0
ba[ e 3.7 5.1 47.0% v03
7| X|uix 3.6 6.1 v0.8
Y gs 6.6 5.2 AQ7
At&: MSCI, HXIBAXNAR, I|1Z53 2IMK|
ESG %2 Ol#¢
uxt Hig
2023.04 28 231 XY AlZ A4 Ho| it 1S 2AlEQ| Ho|

ME: 7|SSH 2MK|
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