%) NCGLIAL J II2FUA
M Company Update 2025.4.9
BUY(Maintain)

SISO E AM|O| A (012450)
SHFIt 860,000 (e

Z7H4/8): 698,000 ™o =X X HA

ur

Al7HEH: 318157212

SAKS X|ct 30| BARH & 36X 7RO QUBK BES HASHE Wors
. e HE FO|Ct FFHIE SXt A28 3.6X0jA| 23XR0Z A6, X3}
X = . -
PR/t gERR HIS $8E AOZ OMEL} J|E A X [iH| FX0| LSHOI 8oto
Analyst °|§% 2 TTISICE SAks BAE Sofl &2t 3628 2/0f JYASSE A KIS
R g SOl 74XYUS XY0] XAYA/EN £20| FH ALIS QB SXIE
H=lo|c}, ESt, Soff X|efgArnt =4 2320 Ao 20l =AEOo| J|tHE
C|
Stock[Data £
KOSPI (4/8) 2,334.23pt
52F FksE ESinby X7t
X0 /X| X7t CHH| 764,000 & 201,000 3
%r-_;r% —8.6% 247_3% >>> %g%II- H‘E =;—+— U*I II‘% }—l:Er tél-*_I E%:'
+oig = S0 SANS XL 38 20 36X9 B0 XY QUBXIS WHOIAM. Tigt
M -4.5% 4.9% o
oM 915% 112.8% LSS FYSA EE IFZ0IN Xtg A8 =XH9| X4 d0| EFsit=
a 2340% wov | 0|Q2 Y BAIE RTOIYCL /0] SALs 49 8Y HIYBAE SOf & O
Company Data J|1E F30| R2HQl YA O = HAE FYUBA A=ES XMAIGHICY
s ©618% | J|Z 36X9 720 FX WY QUBTIM FF Y B 328 2359
AUBYT He{FH(3M 5428 % o o
IEL] x|-sr=::( ! 47.3% OF ZASIT X3X} MO Z 13XY8 XH= Wotg HE =02t ¢
Bl 421 8(25E) 0.5% QICE XMI3Xt HiHOlE S+2tAHKIQ! ototoflX|Qf oot Of A EICt Et, X3
BPS(25E 183,604 . .
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SIOLOO| 2AH[O]A AE 0| S MY (K-IFRS HE J|&F)
(Moi9) 1Q24 2Q24 3Q24 4024  1Q25F  2025F  3Q2SF  4Q2SF 2024 2025F 2025F
ER! 18483 27860 17808 48250 51653 63000 63665  9,0444| 112401 268761 293413
(YoY) 11.7% 84.1% 9.6% 55.8%  1795%  126.1%  257.5% 87.4% 25%  139.1% 9.2%
gzex 4297 542.7 477.9 595.2 495.0 578.6 526.1 617.6| 20455 22173 23756
X[t 6553 13296 16560 33647 12842 18865 21418  36362| 70056 89487 98785
Ho| 37.4 358.8 436.0 899.7 487.8 657.3 7286 11907 17319 30643 37532
(YoY) -80.4%  7815%  409.4%  2247% 1203.8% 83.2% 67.1% 323%|  191.4% 76.9% 22.5%
OPM 2.0% 12.9% 24.5% 18.6% 9.4% 10.4% 11.4% 13.2% 15.4% 11.4% 12.8%
20[9 26 159.9 3183 2,059.0 4013 529.7 583.8 934.1| 25399 24489 30658
(YoY) -99.4%  -46.6%  4651.0%  9410% 15236.1%  231.3% 83.4%  -54.6%| 160.0% -3.6% 25.2%
NPM 0.1% 5.7% 17.9% 42.7% 7.8% 8.4% 9.2% 10.3% 22.6% 9.1% 10.4%
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FICTESPNETES) 49,848 2025dY 7|=
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g 71253 2MKE
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2023A 2024A 2025F 2026F  2027F 128 BY, IFRS & 2023A 2024A 2025F 2026F 2027F
&Y 7,889.7 11,2401 26,8761 293413 312648 QXM 9,192.0 22,868.0 33,954.8 48,463.8 82,731.0
&0t 6,4615 83703 21,6229 228988 23696.0 oz o sgd gt 1,806.4 2,967.7 12,907.1 18,860.5 38,160.9
==l Bl 14282 28699 52532 64425 75688 RPN 100.7 3663 359.6 3531 3466
ThaH| 8338 11,1380 12,1889 26893 3,1148 = o 7IEH2 21186 88838 72170 78789 83954
Ao 5943 17319 30643 3,753.2 44539 XD XpAR 28686 62903 5199.0 56758 6,047.9
EBITDA 933.4 20628 3,889.4 45340 51946 J|EtR- St 2,297.7 4,359.9 8,272.1 156955 29,780.2
FQee 5365 9155 166.4 2913 6966  HIQSXpL 10,350.9 20,468.9 20,665.7 20,888.0 21,141.9
O| Xt 81.0 70.0 2787 4036 8089 EXpRHet 39056 2297.2 2,799.6 3,302.0 3,804.4
O|XHH|-& 1496 2425 2425 2425 2425 SERRA 3,4103 8319.9 8,078.1 7.861.2 7,663
Qo 2543 4415 260.6 260.6 260.6 SERpA 22028 77442 76804 76173 75637
Qletatas 2498 3490 186.1 186.1 186.1 J|EH| R &R 8322 2,107.6 2,107.6 2,107.5 2,107.5
=4 gl oI 15.8 105.3 105.3 105.3 1053 XHAHSH| 19,542.9 433369 54,620.5 69,351.8 ]03'8729'
7|Et 5848 8902 496 -496 496 SEHM 12,076.6 25,516.1 32,166.9 43,9485 74,681.6
HelqIxt2H0|f 1,130.8 26474 32307 40445 51505 YRS ! J|EHKHR 1,879.3 4,269.9 10,920.7 22,702.3 53,435.4
HolMbIE 232.0 136.1 7818 9788 12464 HIIZ38RM 26123 62044 62044 62044 62044
A&t a2 898.7 25113 24489 30658 3,904.1 J|EtR S 7,585.0 15,041.8 15,041.8 15,041.8 15,041.8
FI1=0[ 9769 25399 24489 30658 39041 HIQSEM 2,782.1 64564 64564 64564 64564
X|HiFFa0[9| 8175 22989 19733 23652 29980 I8+ 16275 45702 45702 4570.2 4,570.2
se % 4 (%) J|EH|R S 1,1546 18862 18862 18862 18862
=Y U 1.7 425 139.1 9.2 6.6  SMEA 14,858.7 31,972.6 38,623.4 50,404.9 81,138.0
Io|1Y LS 48.4 191.4 76.9 225 187  XHiX|2 35284 4,995.1 9,1523 11,4015 14,2834
EBITDA 528 40.8 121.0 88.5 16.6 14.6 2z 2657 2404 2617 2617 2617
XHiF==0lo FUE 3185 181.2 -14.2 19.9 268 2oz 191.8 2067 24854 24854 24854
EPS Z2& 3185 190.7 -12.0 14.9 268 7|2 -22 -7382 -7382 -7382 -7382
HZE50|2E(%) 18.1 255 19.5 220 24.2 J|EPR O | ol 4457 5397 597.7 6557 7137
FAO0IAUE(%) 75 15.4 1.4 12.8 14.2 ojoiz 2,627.4 47465 65457 87369 11,560.8
EBITDA Margin(%) 1.8 18.4 145 15.5 16.6  HIX[H{X|2 1,155.9 6,369.2 68448 75453 84515
K|t 3=3=2=0] 2 E(%) 10.4 205 73 8.1 9.6  X2EA 4,684.2 113643 15997.2 18,9469 22,7349
IS5 EH (e doje)  EXHX|H (Tl ©, %, i)
128 24 IFRS o 2023A  2024A  2025F 2026F 2027F  12¢¥ Z IFRS ¢ 2023A 2024A  2025F 2026F  2027F
gdes H3s8 1,390.2 1,393.0 11,941.4 10,251.8 23590.4  FYX|H(H)
g7l=01d 0.0 0.0 24489 30658 3,904.1 EPS 16,147 46,942 41289 47,449 60,141
Hisige=sol It -67.7 45 2059.1 20869 19092 BPS 69,689 109,587 183,604 228,724 286,537
FUR IS 2608  259.0  623.0 582.6 546.3 CFPS 17,957 51,953 94328 103,366 116,619
SAUX 21| 78.3 71.9 202.0 198.2 194.4 DPS 1800 3,500 3,500 3500 3,500
X 2HgorEel -61.0 -1,257.2 -1053 -1053 -105.3  F2tt{2=(HH)
7|EH -345.8 930.8 1,339.4 14114 12738 PER 7.7 7.0 16.9 14.7 11.6
HOISE XA S 2 4620 -902.8 5481.7 3,2195 15759.8 PER(X|11) 9.4 9.1 18.9
OHEXHEL T (e 2 A -582.6 -1,0969 16668 -6620 -5165 PER(%|X) 4.1 2.7 8.0
TH oK 2 A -7135 -8823 10914 -4769 -372.1 PBR 1.79 2.98 3.80 3.05 2.44
(IEVISEIPSOVI=ETE-STY 2437 =777 6,650.8 11,781.6 30,733.1 PBR(%|11) 2.17 3.88 425
J|Et 15144 1,154.1 -3,927.3 -7,423.2-14,084.7 PBR(%|X) 0.94 1.14 1.80
JE3SE 9959 22913 19517 18796 2,017.3 PSR 0.80 1.42 1.24 1.19 111
EXgs d3sg -3,029.1 -1,367.3 -2,999.7 -2,981.1 -2972.7 PCFR 6.9 63 7.4 6.8 6.0
OBIR}AO| X|= -4534 -5782 -3812 -365.7 -3515 EV/EBITDA 10.5 13.9 93 6.8 2.4
[ K& 3.2 1.7 0.0 0.0 0.0 FQHIE(%)
SARtel &S -117.8 -1490 -1383 -1350 -140.8 Hi e (%, 2 EF,213) 93 6.3 7.1 5.7 45
EXRIALO| A (BT -3,0348 17137 -397.0 -397.0 -397.0 Y SAE(%, EEF 83) 1.4 1.1 0.5 0.5 05
CHI| 28RO A A (BT 337 -265.6 6.7 6.6 6.5 ROA 5.6 8.1 5.0 49 45
J|Et 540.0 -2,089.9 -2,089.9 -2,090.0 -2,089.9 ROE 25.6 53.9 27.9 23.0 233
nReEs Hasg 3678 10657 20623 -2527 -252.7 ROIC 12.4 9.9 16.3 29.6 -2,657.8
Kl2o| ZIHLA) 490.6 1,283.1 0.0 0.0 0.0 HEM SIS 43 2.0 33 39 38
X232 XpEciRo| SIHUA) 0.0 0.0 2,300.0 0.0 0.0 THOXHA S E 3.1 25 47 5.4 53
T2 |1FAKEFHS) 00 -19.0 0.0 0.0 0.0 EN IS 317.2 2813 2414 2660 3569
g ax= -50.6 -119.8 -159.1 =174.1 -174.1 2K122H|8 498 655 -156 -445 -1220
7|EL -72.2 -78.6 -78.6 -78.6 -78.6 O|XtE At & 40 7.1 12.6 15.5 18.4
JE3SE 7.7 70.1 -1,064.6 -1,064.6 -10646  ZXUS 4,239.9 10,774.6 10,774.6 10,774.6 10,774.6
sz ¥ PR &5%t -1,2635 1,161.4 99393 59534 193004 &=k 23328 7,4405 -2,492.1 -8,439.0 -27,733
Jlxsig % dgdant 3,069.8 11,8064 2967.7 12907.1 188605  NOPLAT 933.4 20628 3,889.4 45340 51946
J|Ysig U sigdant 1,806.4 2967.7 12,907.1 18,860.5 38,160.9  FCF 757.5 -251.9 8,110.0 6,344.5 19,384.4
Iz : I123H eIMXMY
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Compliance Notice
o TAE 48 8 WX TRl 2 AL 0| A(012450) HHFAES 1% Ol 2Rty UX| LHLICH
o A & NHEE J|REXX E= HBXOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAIE AR AdY WM & A0 AmE J|PES SEEALE X HEE ERSID UK REHLCE
o = A=0| AAE W8S 229 o/HS st HAsty Jon], oo ot Lo|Lt ZHYGl0] HYEASS =Rl Ch
OX|ARe
o 2 ZMEAMXEE A ZIMAMEZL MEE = As e X FEEREH P2 0Ly, AL O oL adde 2EE £+ g1,
SX| 80| olHo| HAE = UASLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= HBAXtEEM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH5H0] Aol X
o EXtHQ| Zutol Chsto ofet MAE X|X| ol HEA EHOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste ZR0= Yol ot
of BlLEARY MRS XA Euct
EXro|AHSHE(290H) SHEFII30[(27043)
T
z29 st sioE  sawt o H
AR ZIHCHH|
SYXIME  2023-06-21  BUY(Reinitiate) 180,000 67H® 2688 -2156
AR IHE —Ef
i}mﬁmiﬂ 2023-07-28  BUY(Maintain) 180,000% 6748 -3535 -2156 FEFHE I
(012450)  2023-11-30  BUY(Maintain) 180,000® 67H® -34.47 -2156 900,000
2024-02-26  BUY(Maintain) 2000008 674 844 3250 800,000
700,000
2024-07-16  BUY(Maintain) 340000 6748 -1472 -5.15 600000
2024-08-01  BUY(Maintain) 380,000 674 -1687  3.42 Zgg:ggg
2024-11-01  BUY(Maintain) 450,000 6748 1350 -7.56 300,000
2024-11-26  BUY(Maintain) 450000 6742 1885 10,67 fgg-ggg
2025-02-12  BUY(Maintain) 6500008 6748  -698  4.62 ry , ,
2025-02-26  BUY(Maintain) 8100008 6JH® -1662 -568 2T 2P 2T
2025-04-09  BUY(Maintain) 860,000 67
“Fole 287018 Jz0z Nelge vENIRE
FExtold 8 HEI|&E
71 HEIIE(671E) US HEIIE671E)
Buy(Oi =) AZCHH|] +20% O|& 7t &5 of & Overweight (H|ZZHH) AZOHH| +10% O|4 == of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of| 4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) AIECHE] +10~-10% F7F HS oA Underweight (H| &%) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(0f =) A|ZCHH| -20% O|st F7} stat of4f

EXtse dlg &4l (2024/04/01~2025/03/31)

o4

¥ U L=

95.90%

4.10% 0.00%
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MSCIESG && S= MSCl 83 et 53 2X
AAA
AA
= 29%
A o TP 6%
— . .
BBB BBB, BBB . H
~ - H H
BB BB : :
B : :
ccc : :
Jan-20 Jan-21 Mar-22 Feb-23 CCC B BB BBB A AA AAA
Atg: MSCI, 7125d 2lAX| Atz: MSCl, 7123 2lMXIME
Z) MSCI ACWI Index W &32F&YA 7| 3371 =X
HE 32 M U A BR
= AR HZ HE
=2 Ol 7t5 B 5.4 4.7
3 4.2 3.1 13.0% AQ.]
XE Jls 2d 719 4.2 3.1 13.0% AQ.1
Azl 7.8 4.8 40.0% A24
L2 2 6.1 43 20.0% v0.2
HE o™ 22 9.4 5.2 20.0% A50
AL B 3.7 5.1 47.0% v0.3
21 Xz 3.6 6.1 v0.8
e s 6.6 5.2 AQ7
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