i Heungkuk
| 252

K%/ 95/
upz

02)6260-2466
jrpark@heungkuksec.co.kr

BUY )

SHEF} 190,0009 (&)
YR = 2H(08/06) 133,500¢
450" 42.3%
Al7kEY 2,307Ai4e
ST 17,2848
507 |10}/ A|K{7} 147,800 / 102,000
INE Y 11498
o290l Xl2g 38.4%
FoFF
HIXJO| = (2 1921) 46.5%
TLUAFZC (9 12) 8.3%
KR (2] 121) 0.1%
F71rAS(%) 7he ke el 1Y
M5 85 34 91 103
AltjE(KOSPI) 303 181 -147 -85
(Eh9]: plotel, 2l %, )
CrsL) 2024 2025 2026E  2027E
o= 8,699 9,061 9542 9,89
Feo|y 252 254 300 320
EBITDA 767 789 844 883
X|ujFF019] 195 195 217 237
EPS 11,295 11,297 12,557 13,702
AR 676 576 236 -150
PER 9.1 9.3 106 97
PBR 15 1.4 16 14
EV/EBITDA 32 30 30 2.4
iSRS 40 39 3.1 3.2
ROE 173 156 157 154
ZHMAMA cdedolel - - 296
ZAMAMA EPS - - 12911
F7t3=0]
BGF2IH 2 (Z, &)
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z1 BGFZIEHIY MM Fo| 9 My (T9: Modeh
1025 2025 3Q25  4Q25| 1026 2Q26P 3Q26E  4Q26E| 2025 2026E  2027E
o=y 2016 2290 2,462 2292 2120 2,427 2,500 2,404 9,061 9,542 9,892
nj&50( 370 429 464 424 391 464 496 452| 1,687 1,803 1,891
ole] 23 69 98 64 38 85 105 72 254  299.9 320
MiZo]Ql 17 67 99 64 38 75 107 64 247 284 309
N[ Esssrse] o] 13 53 79 50 29 57 82 49 195 217 237
UM (%)
GPM 18.3 18.7 18.9 18.5 18.4 19.1 19.2 18.8 18.6 18.9 19.1
OPM 1.1 3.0 4.0 2.8 1.8 35 4.1 3.0 2.8 3.1 3.2
RPM 0.9 29 4.0 2.8 1.8 3.1 4.1 27 2.7 3.0 3.1
NPM 0.7 23 3.2 2.2 1.4 23 3.2 2.0 2.2 23 2.4
A-IXI-A-I (%, YOY)
ojZoH 3.2 4.0 5.9 3.4 5.2 6.0 5.2 49 4.2 5.3 3.7
ol -30.7 -89 7.1 24.4 68.4 22.3 7.7 1.7 0.9 18.1 6.9
MiZo|Ql -44.2 -9.5 1.3 242 121.9 11.8 7.6 0.7 0.7 15.0 8.9
X|ufj 3202 -42.9 -9.7 13.5 145/ 119.2 7.6 29 -1.2 0.0 1.1 9.1
=2 71y
GDPAME(RZ) 0.2 0.7 21 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
ke 0.5 1.0 2.0 2.4 2.7 25 2.2 2.4 1.5 2.5 2.4
2H|KBIEE 2.1 2.1 2.0 2.4 2.1 3.0 2.9 26 2.2 2.7 2.3
lIPSE
Cvs (7|%) 18,521 18,584 18,647 18,711| 18,786 18,861 18,936 19,011 18,711 19,011 19,291
CVS (") 18,490 18,553 18,616 18,679| 18,749 18,824 18,899 18,974| 18,679 18,974 19,256
20261 17| O DAL BN 2RI,
AtE: BCFRIEHIY, B33 2MAMIE
r2 BGFEIEHIY HYFFIHA| A& 2H (TH9: Mo, H7, &, %)
2026E 2027E 12M Forward H|
1. A7 2,182 2,084 2 241
EBITDA 844 883
EV/EBITDA 26 26 Z|2 547 W (4.38)) CHe| 40% &2l
2. EXXRDA| 1,038 1,080 1,063
xR 35 36 SRRZIH CHH| 30% Sl ME
7 [EFEAIRRE & 1,003 1,044 SRRMZIH CHH| 30% Sl ME
3. 7|7 (=1+2) 3,220 3,364 3,304
4, &Rl 236 -150 11
5. H|X[uf=FX|&2 0 0 0
6. MYA7I5Y (=3-4-5) 2,984 3,514 3,294
LRl Al 17,284 17,284 17,284
YL (&) 172,657 203,337 190,554
SN e 133,500 133,500 133,500
M50l (%) 29.3 52.3 427
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(S0 o 34 geloloig (7) (%) HAE49%  AE
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2,000 1 4 e
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r2
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B B B Bt B Rt Bt St B Bt St B Bt B B B B B B 7}%&%

1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 45.3%
At2: BCF/HIY, T2 2|MAIME] At2: BCGFEHIY, 3253 2MAIME
s THOIH BORYY K|R Zof: XY AN XIS w4 BGFRIEIY HE 27U 3ot ¥y
(%, vV ol
AZEQof X
30 AE 29 (IN&OUT)
20 e
10
0
-10 StESof RT3t
-20 - AE o-012 M D3 U 7IEY 2 FAS S8 0iE Y et 25
11/05 14/05 17/05 20/05 23/05 26/05
A& BAE, 2352 MAIME At&: BGFHIY, 8252 2IMAMIE
23 BGFEE|IY PP X||E Fo| ¥ MY
(M, %, i) 2022 2023 2024 2025 2026E 2027E 2028E
SXF 1,154 1,254 1,234 1,217 1,429 1,389 1,349
=Rl 589 730 676 576 236 -150 -365
S| E(%) 206.1% 199.6% 187.3% 170.8% 175.6% 155.9% 138.4%
AASUZEE (%) 39.2% 39.0% 36.3% 34.2% 35.6% 33.5% 31.4%
—.—xf?:}gel T (%) 20.0% 22.7% 19.9% 16.2% 5.9% -3.6% -8.5%
ZEXI12Z/EBITDA (tH) 1.7 1.7 1.6 15 1.7 1.6 1.7
X2 Z/EBITDA (tf) 0.9 1.0 0.9 0.7 0.3 -0.2 -0.5
'F_F7I-‘r°r%éi 0.9 0.8 0.8 0.8 15 19 2.0
Ezp|g 69.7% 66.8% 65.5% 73.0% 91.6% 114.1% 126.6%
Tatlg 80.7% 82.2% 81.1% 88.9% 107.5% 130.8% 144.0%
AP|RbEH| S 32.7% 33.4% 34.8% 36.9% 36.3% 39.1% 41.9%
MR (A) 565 524 558 641 1,193 1,539 1,714
7 |MxIlF (B) 306 343 353 368 589 569 549
A/B (%) 184.3 152.7 158.1 174.3 202.7 270.7 312.4
O IMXIIZ/EXIUF (%) 26.6 27.4 28.6 30.2 41.2 40.9 40.7
ol 252 253 252 254 300 320 341
EBITDA 673 731 767 789 844 883 781
TO0|RH|E 14 21 23 18 28 23 19
O|XIEAHNE (P02 ChH|) 17.5 11.9 1.2 14.0 10.8 141 17.5
O|RI2 A& (EBITDA ChH[) 46.7 34.4 341 43.3 30.5 38.8 401
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ZAD| 2004
ofEH 8,699
S7tg (Y-Y,%) 6.2
Fedo[e] 252
St (Y-Y,%) (0.6)
EBITDA 767
Hofolzol (6)
F0[Xe (23)
olalaRiAo] 3
A|2ol )
MEASARIES 245
2lzol 195
X[ [T [0l 195
St (Y-Y,%) (0.9)
3Yr CAGR & Margins
IEHSIHE(3Y1) 8.7
HAH0IAZTIE(3Yr) 8.1
EBITDAS7HE(3Y1) 97
F0|AS7kE(3V1) 98
HAHO[AE(%) 2.9
EBITDADIZ!(%) 8.8
TO0|AE (%) 2.2
NOPLAT 200
(+) Dep 515
(-) 2MXZEAL (56)
() Capex 219
OpFCF 553
ZQERK|E

2P| 2024
Per share Data

EPS 11,295
BPS 68,511
DPS 4,100
Multioles(x, %)

PER 9.1
PBR 15
EV/ EBITDA 3.2
tiEols 4.0
PCR 2.2
PSR 0.2
ST (%)

Fdlg 187.3
Net debt/Equity 571
Net debt/EBITDA 88.1
watlg 81.1
O|R{ZAMNE 1.2
O|X}H|&/olZH 0.6
A=

FSIRI(%) 47.6
SHHERIRK %) 52.4
AErx

RAF(%) 51.0
K7 K2 (%) 49.0
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14
3.0
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1.6
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(1)
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9.1
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93,800
4,300

9.7
14
2.4
3.2
2.9
0.2

155.9
n/a
n/a
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0.5
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1,180
641
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2,376
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2243
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1,778
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2,038
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66
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2,003
1,544
402
58
4,149
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200,000 SEF 2R EXA HEIMAE) St PR
' 12|8(%) 12|8%)
150,000 A 2007-N5-10  EHCEXHHA
2024-11-13  Buv 140,000 (25.2) (194
100,000 1 2025-05-20 Buv 125000 1.1
2025-06-24  Buv 150000 (244) 62)
50,000 1 2026-07-19  Ruv 176000 (265) (160
0 2026-05-08 Buv 180.000 (303) (189
248 2411 252 255 258 26.11 262 265 268 2026-08-07  Buv 190000

FRAAET 120 71F)

Buy(o§=): 15% O|Ak OVERWEIGHT (HIZ&H): &% 127422t AZXTASE0| AIZTUE Ciu| 5% 04 A5 oA
71 Hold(B&): -15% ~15% et NEUTRAL (B&): &% 1271272t SX|SMEE0| AIZTASD FASH (£ 5%) oy
Sell(BHE): -15% o5t UNDERWEIGHT (HIZ54): &% 127427}t ASX|SASE0| AIRSAUE | 5% 0|4k 512} of Ak

A2 192t ANEMRIES| EAFS S HIE (20263 062 30 7|1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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