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23/05 23/11 24/05 24/11 25/05 23/05 23/11 24/05 24/11 25/05
Xt&: Quantiwise, 7|2SH 2|AX| Xt&: LSEG, 7|23H 2IAX|
SI=LE[O|O{MHE| T == X] SERAAE
(x) (x)
9 A 310 -
8 1 260 A
7 A 210 4
6 A 160 -
5 4 110 -
4 - 60 -
3 T T T T 10 T . : .
23/05 23/11 24/05 24/11 25/05 23/05 23/11 24/05 24/11 25/05
XI&: Quantiwise, 7|25 E|AX]| XI&: Quantiwise, 7|25 2|AMX]|
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2. 12M Fwd P/E HMIMA 0] H| INEN

HLOtE S{CH L0t
(x) (x)
1 - 11 A
10 4 10 1
9 d
9
8 d
8 A 7
7 1 6
6 5 4
5 , , , : 4 : : : :
23/05 23/11 24/05 24/11 25/05 23/05 23/11 24/05 24/11 25/05
Xt2: Quantiwise, 71253 2|MX| XtZ: Quantiwise, 7|25 2|AX|
SICH 2 EOf H 2G[HES
(x) (x)
40 A 85 -
35 | 80
75 A
30 A
7.0 A
25 A
6.5
20 A 60
15 T T T T 5.5 T T T T
23/05 23/11 24/05 24/11 25/05 23/05 23/11 24/05 24/11 25/05
XI&: Quantiwise, 7|25 E|AX]| XI&: Quantiwise, 7|25 2|AMX]|
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IV, 7|2

[y
I, &ld P {00EEke) sommamnomaemaonoo: Outperform(Maintain) TP 220,0008(2X[)
2. 7|0H000270) =wrrrresmmmerrsssnneees Outperform(Maintain) TP 105,000 (44EF)
3, CICHEH|A(012330) -weeeereeaneeses Buy(Maintain) TP 375,0008(2X])
4. PHQRQEOHH(307950) werreenreeas Marketperform(Downgrade) TP 135,000(&-X|)
5. BH2A|AHI(018880) «wxeeersarease: Marketperform(Downgrade) TP 3,500€(5t2k)
& HUEEZOASZT]) v Buy(Maintain) TP 50,0002(&XI)
7. CALHRIOHO11210) =rrvvsmrrrsaneenen: Outperform(Maintain) TP 47,000(5tF)
8. ROITNEH089860) semerereneresenesn: Buy(Maintain) TP 37,0008 (AF)
9. UIMIE}O|Of(Q02350) «+rsresresresees Outperform(Upgrade) TP 7,0003(&%)
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GICHXH005380): = S| Al A dhoj

© 20254 5H9t7| Preview

(=)
(=}

SHZI}: 220,0008(8X])
Z7H05/19): 191,000

= <

XSt Analyst A18%& yoonchul.shin@kiwoom.com

Outperform(Maintain)

AI7HEH: 399 9859 ¢ e 1H25: OiE 90.0% &, GO0 7.0x &, HHO|AUE 7.8% 7|28 MY
KOSPI (05/19) 2,603.42pt o 2H25: OHEH 92.1% & FY0|2 47X & HUO|AE 5.1% 7|2 MY
525 Fotsd Haob o AR o AAHE AKX EIPL QMED] AIRISHHE S0A =7t 40| ikl FY0| AS. Ol= XSkt SSHA
298,0008  177,5008 ek A U= BEV B Mol2 XSk 222 2XsHICL 28 £29| 2XI0| 0|5 U Mgt M
EA/ATOMH -35.9% 7.6%
Foteolg o g © O|=4F GACHX-GM eto|AHA Xo| ot= =& FtET &8 E X| 5
™M 2.0% -2.7% = o SHrHA] >
: . « OHO| Xt3At RHEXF SAE Qo $H=0| 0|24 XSkt =S Sthsfor & LY HFEE 4+ US. o[of
oM T e YAHS |24t SICH-GM Yato|QiAQ| rebadging A2l 82 +910| HEE JHs4S HAIS bt 8.
................. AL B3 0|24t GM X12FO| $H2 THINZO0| ZASHD Qs FQ HIFS F= 2 IIto| Q7| IiE
FICESN 209,416K% o -
T HHEHEM) 703H= o QFA 0|20} 2Kt Zatg 3I9|E XYt Y& Al O|=4F L& EE XY U2 H|etet Ao 2 MetE
SELIPEE 35.6%
S v O EXQ/A Outperform % S HJt 220,0008 RX|
oT &l £ /0
BPS(2025E) 4595018 o SHEZFI}AE: 12MF BPS GAL =HX| 479,0942, Target Multiple 0.45x Mg, BAESSOZ H|A|
zQ == SICH2H|A Q| 1191 30.0%
(&) — NI (%) TEEDN 2023 2024 2025F 2026F 2027F
SU=AB(R) [TE] 162,664 175,231 182,098 186,797 192,401
350,000 1 r 20 Felo|o 15,127 14,240 11,693 11,837 12,310
300,000 - L1 EBITDA 20,073 18,527 16,906 17,389 18,178
' v L 10 PESIIRT 17,619 17,781 14,798 14,863 15,904
250,000 L s «=0|¢ 12,272 13,230 11,143 11,162 11,944
200,000 - AeEsNEsole ] 1962 .. 12527 .. 10452 . 10493 .. 11,227
' = EPS(Y) 43,589 46,042 40341 41,646 45,939
150,000+ rs __g_%r_g_.g%_’yp_y_) __________________________ 639 56 124 32 ......lo3
L 10 PER(HH) 47 46 48 55 42
100,000 1 R ) 0.60 053 0.42 0.4 033
50,000 - 0 EV/EBITDAMM) . 78 . 04 . 09 .66 100
[ HA0[2AE(%) 93 8.1 6.4 63 6.4
024 5 2008 2411 2502 -25 ROE(%) 13.7 12.4 9.2 8.4 8.2
: : : : 2XFOITH|2(%) 95.1 106.0 933 84.9 76.8
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GICHAH005380) X{ x| H

K-St

ELEYAIMA (Er91: 4O @) HENEHE (9 M @)
128 Z4t 2023A 2024A 2025F 2026F 2027F 128 A4t 2023A 2024A 2025F 2026F 2027F
WEY 162,663.6 175,231.2 182,098.1 186,796.9 192,400.9 SER 58,604.0 64,3356 69,427.6 73,470.0 76,595.5
L2y 129,179.2 139,481.9 145,116.2 147,832.3 150,789.0 o HS PR 19,166.6 19,0149 23,837.8 25,639.0 27,639.8
0iE50|2f 33,484.4 35,749.2 36,981.9 38,964.6 41,6119 CH| 28Xt 98239 11,2745 11,387.3 11,501.1 11,6162
| 18,357.5 21,509.6 25,288.6 27,1281 29,301.9 OHSXHR 2 7IER 2 8,781.7 10,320.2 11,472.2 11,768.2 12,1213
ol 15,126.9 14,239.6 11,693.3 11,8365 12,310.0 THXAE 17,400.3 19,791.0 18,756.1 20,547.7 21,164.1
EBTDA_ __________________________z 200734 185266 ___ | 169064_ ____ 173887_____ 18,178.0_ J|ELR SXHA 34315 3,935.0 39742 40140 4,054.1
Felelze] 2,491.8 3,541.8 3,104.7 3,026.6 3,5935 HIREXM 116,171.7 147,622.4 155,037.9 161,887.5 168,637.9
O|X2=2| 997.7 980.8 1,056.8 1,1983 1,238.4 EXfRA 32,6132 40,402.0 42,6887 44,976.0 47,1472
O|XtH|8 557.5 4515 3148 4915 4210 XL 38,920.9 445339 46,8154 489765 51,069.2
QIBHUT0|Q 1,604.3 1,998.9 1,696.4 1,766.6 1,820.6 SRR 62186 7,682.7 80183 83374 8,649.9
QA 1,4545 1,703.9 1,582.9 1,580.4 1,622.4 J|EHI QSR 38,419.0 55,003.8 57,515.5 59,597.6 61,7716
Z2 9 271 2,470.9 3,1140 2,666.3 2,683.1 2,790.4 RMEA 282
et -569.1 -396.5 -417.1 -549.5 -2125 |58 ,509. 729
HelIx2Hole 17,6187 17,781.4 14,797.9 14,863.1 15,903.5 OIS S JIEFH R 269448 30,057.3 322436 32,9720
HolA|H| g 46266 42324 3,655.3 3,700.9 3,960.0 C|Z 88 34,404.9 36,380.8 36,820.5 36,6195
HEA G =& 12,992.0 13,549.0 11,1426 11,162.2 11,9435 J|EtR-S A 12,0124 13,0715 13,5943 14,138.0
g7l20/2 12,2723 13,2299 11,1426 11,1622 11,9435 HlRSEA 107,291.8 140,012.9 140,009.2 141,509.2
AwiEEeOl ] 119617 ____ ] 125267 ____ 104520 __ 104925 __ 11,2269 HI|38EH 91,4417 121,410.2 120,577.2 122,077.2
E2a 9 20 (%) J|EHH| R S84 15,850.1 18,602.7 19,432.0 19,432.0
= 528 14.4 A o _____.s
u‘°‘0l°‘ s8e 54.0 Xlufx]& ,103. ,578.
EBITDA 328 35.0 Heg 11489.0 1,489.0 1,4175
X FEFE0[ Z2E 62.4 oz 43785 7,656.3 7,656.3
J|EfxRp2 -1,197.1 -850.4 -850.4
J|EF RS A Y -838.9 42129 14,262.6
SYololE (%) o|Yoiz 88,665.8 96,595.7 108,092.5
EBITDA Margin(%) H|X|H x| 2 93121 11,1725 ,863. 12,5329
X|uH 3320|124 £(%) THEEA 101,809.4 120,275.9 130,916.8 143,111.2
= er=t:S (Erel: Mo @) EXXE
128 4 2023A 2024A 2025F 2026F 2027F N 2023A 2024A 2025F 2026F
FPEE EIEE -25188 -5,661.6 39,194.0 34,8903 37,207.8 FYXIEH)
718019 12,2723 13,229.9 11,142.6 11,162.2 11,9435 EPS 43,589 46,042 40,341 41,646 45939
Hisige=o| ot 21,1924 23,949.9 26,204.4 26,564.8 27,047.4 BPS 337,373 401,961 459,501 518,280 582,498
BUXAAT 2| 3,2837 3,397.6 4,091.9 43768 46413 CFPS 121,947 136,654 144,145 149,743 159,546
SEX AT 2| 1,662.8 889.4 1,121.2 1,1753 1,226.7 DPS 11,400 12,000 12,000 12,000 12,000
R 2YyItE -2,489.9 -3,1129 0.0 0.0 0.0 ZEHE ()
et 18,735.8 22,7758 20,991.3 21,0127 21,179.4 PER 5.5 42
SUEX AT -30,365.1 -35,159.6 3,783.6 -819.3 3827 PER(%/1)
ES RIS VEIETEIEN -99.4 -590.0 -1,151.9 -296.0 -353.0 PER(Z|X)
THOXHAFO|ZEA -3,249.9 -1,159.4 1,034.9 -1,791.6 -616.4 PBR 0.44 033
DH LIRS |ERY 22 BT 983.5 8335 2,186.3 728.4 807.0 PBR(|12)
-27,999.3 -34,2437 539.9 545.1 PBR(Z|%)
PSR
,649. 623 PCFR
ST 35 -7,070.8 -8,0613 EV[EBITDA
owr*u e 1443 171.7 FER
SYY| 2HE -1,778.1 -2,180.2 456, , 539. ungg@(%,zg-’; g
EXIXpA 2 A (BTN -4171.6 -7,788.8 -2,286.7 -2,2873 -2,171.2 HiY U8 (% 25X 3
SIS ERIL (BN 1,408.9 -1,450.7 -112.7 -113.9 -115.0 ROA
B ... 28179  _A6858 406857 46859 40688 ROE
W2gs fasE 93934 19,4933 7652 2,4999 13142 ROIC
20| ZIHZA) 11,5300 19,296.6 -393.4 1,299.0 0.0 DS PESTE
=, XH2ACZ o FIHYA) 0.0 0.0 -318 -39.8 -219 THOXHAI S| S )
X2 |FAME(HE) 0.0 -232.2 0.0 0.0 0.0 SAHHIE 157.4 1456
Hig3xg -2,499.1 -39133 -3,1478 -3,1015 -3,006.0 X3S 849 768
J|Et 3625 43422 43422 43422 43421 O|Xt2 S . 241
JERSSE 7655 640.2 -29,596.4 -29,841.4 -30,647.6 E7 e 17538465 157,791.0 1573976 158,696.6 158,696.6
w3 2 @I YRRte| £57t -1,698.3 -151.7 482238 1,801.2 2,000.9 =X 96,856.0 127,501.5 122,172.6 121,556.5 119,440.7
ESCEE R 20,864.9 19,166.6 19,014.9 23,837.8 25,639.0 NOPLAT 20,073.4 18,526.6 16,906.4 17,3887 18,178.0
J|UHS L SRR 19,166.6 19,0149 23,837.8 25,639.0 27,639.8 FCF -22,924.9 -30,565.4 10,080.2 5,589.8 7,2223
xE: 715 2lMK|
o =21 N R .
9IE ?'_ KIEXE 2025\ SHEET| Lrdzd: MI(B)-& X0 38



SHFI}: 105,0009 (A
ZJH05/19): 91,500¢
A|7H5H: 363,870 &

0

KOSPI (05/19) 2,603.42pt
e Nt AN
132,3008 82,0008
2|10 /X X7 tCHH| -30.8% 11.6%
FreoE =l Ay
M 48% 0.0%
6M  -40%  -88%
Y -200%  -163%
e 397,6738%
LB HeZH(3EM) 1,1238%
Q=0 X 2e 38.7%
U401 B(2025E) 7.1%
BPS(2025E) 159,8338
x=Q Fx SRISAL Q1491 36.3%
o) —— N %)
HU+2AE(9)
140,000 - - 15
120,000 - 10
100,000 - s
80,000 - [ °
L s
60,000 -
L -10
40,000 - s
20,000 A L -20
0 25

24,05 24.08 24.11 25.02

IS HUA

XSt Analyst A18%& yoonchul.shin@kiwoom.com

Outperform(Maintain)

© 20254 5H9t7| Preview

+ 1H25: 0= 559X 9, YOI 57X &, FYUOIYE 10.2% 7|5 MY
© 2H25: OHEAU 51.0% &, FYU0IA 3.9% @, FYUOIAE 7.7% 7185 Y

= =
- 20254 12| NUES Sof 5Y A0URE XS B2SEH FZAO
2 o L =]

=
Sk RE29 RIS 2afet 5= U= Ef

© EV3-5 TOj Mix STHZ BEV 221 OrXl oFek st =4
o BAXOI IHEF T O|F AZO|MQ 7|0tH= EV6, EVO FAlo| NEIF BEV 2210 & double—digit
FAOIUES 7|ZStH 3t U HCHXIQE 2 HAE QI H UOLL tiE 2HQIAQI EV3, EV4, EVSQ| THf
Mix7t EHHEl= PO mid-single2 $=B6HH 513 QPS4

O EXto|A Outperform SX|, EHZFIt 105,000 0 2 A%k
o SHEZFI}AE: 12MF BPS YA =HX| 166,628%, Target Multiple 0.60x &

© Z7| Y O] HiBAS oI =NE 3R, 22 Fot HE0| AUH 1Y At =87t
StE = A2 OFeH It FUYE XtSAH MEOIM 1Y &2 J|HdE+AES ZE 7(0F 3 MY

19
2
)
rot
4m

(A 9) 2023 2024 2025F 2026F 2027F
o= 99,808.4 107,448.8 106,861.1 109,131.8 116,771.0
Ieoe 11,607.9 12,667.1 9,641.8 9.241.4 9,795.9
EBITDA 13,961.3 15,216.4 12,443.0 12,395.6 13,246.3
HEo|e 12,677.3 13,500.2 10,541.7 9.967.9 10,466.3
20[9] 8,777.8 9,775.0 7,654.7 7,137.0 7,493.9
Ui FFX[22=0[Y 8,777.0 9,773.0 7,653.1 7,135.5 7,492.3
EPS(R) T T T e T 24413 T 19524 18550 19,997
SUE%YOY) ! 63 .. 20 200 . 20 . 78,
PER(HH) 4.6 4.1 47 5.0 4.6
PBR(HH) 0.86 0.72 0.58 0.52 0.46
EV/EBITDA(HH) 1.7 1.4 1.0 0.7 0.3
goligw) T ne T ne T 90 T 85 84
ROE(%) 204 19.1 129 10.9 10.4
=X ZHIE(%) -355 -33.1 -38.0 -41.0 -44.0

Xz 71258 MK
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7|0K000270) XH X £

K-St

ZLEYAMN (S M @) M2HEHE (S 1 @)
128 2 2023A 2024A 2025F 2026F 2027F 128 F&t 2023A 2024A 2025F 2026F 2027F
wEY 99,8084 107,4488 06,8611 109,131.8 116,771.0 SERY 37,4663 41,7975 48,4646 525285 59,112.9
by 77,179.6 82,6780 82,7619 84,020.1 89,9015 o3 U HF YRR 14,353.1 13,566.6 18,717.8 22,8423 27,7382
0jE50|9f 22,6288 24,770.8 24,099.3 25,111.7 26,869.5 |2t 6,3085 8,494.9 8,749.8 90123 92826
TR 11,021.0 12,1036 14,457.5 15,870.2 17,073.6 OHSXH2 S 7IERf 2 49573 68419 7,480.3 7,093.6 7,590.1
FYoly 11,607.9 12,667.1 9,641.8 92414 9,795.9 THXAH 11,272.9 12,419.1 13,037.1 13,095.8 14,0125
EBITDA ] 139613 _ ] 152164 ] 12,4430 123956 13,2463 I|ELR S 5745 4750 4796 4845 4895
Feaolzo] 1,069.5 8331 900.0 7265 6704 HIEXM 43,1615 50,958.4 52,303.5 54,739.8 56,494.6
O|Xt=2 907.5 1,019.9 1,153.6 1,403.2 1,632.4 SEXpRpLE 22,1539 27,102.8 26,708.7 27,7045 28,005.3
O|Xtt| & 181.9 101.5 101.1 125.0 111.2 B 16,104.2 18,279.4 19,887.0 21,2379 22,5773
Qletgtolef 629.2 1,170.9 900.0 1,035.4 967.7 PYXL 3,310.1 4,093.9 4,195.9 4,300.4 4,407.6
QetptEss 590.7 1,1389 864.8 1,001.9 9333 7|EHH| - SXp&H 1,593.3 1,482.3 1511.9 1,497.0 1,504.4
2 9 271 683.7 395.4 8715 10115 1,051.9 RASEA . _
7|et -3783 -512.7 -1,059.2 -1,596.7 -1937.1 erCh 674, 977. ,367. ,712. ,997.
HeIMI2HOl2f 12,677.3 13,500.2 10,541.7 9,967.9 10,4663 OHUKH S 2 D|EHHS 16,346.4 17,274.9 18,381.6 18,978.1 20,156.2
HolMHIE 3,899.5 37252 2,887.1 2,830.9 29724 oIS 8RAM 1,162.3 1,141.3 1,253.5 1,2483 1,247.7
A& A2 8,777.8 9,775.0 7,654.7 7,137.0 7,493.9 J|EFR S 8,165.4 8,561.2 87324 8,486.2 8,593.2
] 87718 9,775.0 7,654.7 7,137.0 7,493.9 HI QSR 83955 99382 9.947.5 9,999.8 99937
Aol ____87710_____97730_____ 76531 ____7,1355_ ____ 74923 |38 29653 2,455.2 2,489.2 2,529.2 2,529.2
S8 U 291 (%) || RS 5,430.2 7,483.0 7,458.3 7,470.6 7,464.5

EBITDA 548 ez 21393 21393 21393 21393
XHi=F&0l ZUS Ir2Yolzm 1,758.2 1,760.1 1,760.1 1,760.1 1,760.1
g J|ELRHE -394.9 -3483 -3483 -3483 -3483
( J|EFEE =AY -221.0 2,0389 4,256.1 6,380.8 8,506.8
SYOIAE(%) 4 ) ! ojyUoz 43,2708 50,241.1 54,635.1 58611.6 63,5449
EBITDA Margin(%) 14.0 142 1.4 13 H|X|EfX| 2 5.9 9.1 10.7 12.2 138
XU &0 E(%) 88 9.1 6.5 6.4 XEsAH 46,558.2 55.840.3 62,4531 68,555.8 75,616.7
sass (Er91: M} @) EAXE (EF9l: 2, b, %)
128 A 2023A 2024A 2025F 2026F 2027F 128 2L 2023A 2024A 2025F 2026F 2027F
ERPIEERS 11,2965 125644 13,3481 13,9536 13,7432 FYXR(H)
71201 8,777.8 9,775.0 7,654.7 7,137.0 7,493.9 EPS 21,770 24,413 19,524 18,550 19,997
3 38=0| o124 8836.4 9,665.6 7,351.0 7,498.6 7,655.0 BPS 115,789 140,395 159,833 178,187 201,784
FERMATHS24H| 1,845.9 2,009.8 2,1326 2,468.7 2,747.6 CFPS 43,690 48,564 38,410 38,047 40,432
SEXNATHS 24| 507.5 539.5 668.7 685.5 702.7 DPS 5,600 6,500 6,500 6,500 6,500
X2gyoteel -686.7 -503.0 0.0 00 0.0 ZEH2(EH)
et 7,169.7 7,619.3 4549.7 43444 4,204.7 PER 46 4.1 47 50 46
GAB SIS ~4,247.0 -4,286.5 -79 685.9 -139.2 PER(2|1) 46 5.5 55
OIS E LV |E Ol A 124.9 -1,073.4 -638.4 386.7 -496.5 PER(£IX) 28 35 42
QInPISEETEIEN -2510.7 ~1,496.6 -618.0 -58.7 -916.7 PBR 0.86 0.72 058 0.52 0.46
ULV IEETES T 7025 789.6 1,106.7 596.5 1,178.1 PBR(%/1) 0.87 0.96 0.68
JIE d A PBR(%|X) 0.52 061 051
ERSSE L ___.2 PSR 0.40 0.38 034 0.32 0.30
XS edes PCFR 23 2.1 24 24 23
REIU| HS - - - - . _BV/EBITDA oMo 1A 10 07 ______.03
[ K 1053 615 0.0 00 0.0 EQHIZ(%)
PR XS -792.7 -1,192.4 -770.6 ~790.0 -809.9 IS (%, 2 EF 813 25.0
EXIXpAO|ZA(BTH -2,2279 -4,9489 394.1 -995.7 -300.8 B0l E(% 25X Ha 56
CII38RMeIAA(BH 1,651.7 -2,186.5 -254.8 -262.5 -270.4 ROA 1.4
B ... 4920 15986 15985 15985 ____] 1,598.6_ ROE 204
WEEE HIsE -5,596.3 -35700 -2,366.0 -2,477.4 -2512.8 ROIC 633
Kel2ol ZIHZA) -3,755.2 -9225 146.2 348 -0.6 e RS 205
123, AHEYoiZel 37HY L) 0.0 00 0.0 0.0 0.0 xR E 9.8
P2|IFMHR(FS) -500.1 -500.1 0.0 00 0.0 SAHHIE 73.2
LICEXNE -1,403.3 -2,1943 -2,559.0 -2,559.0 -2,559.0 EXU3HIE =B
J|Ef 62.3 469 46.8 46.8 46.8 O|XHE Mt S 638
J|Ef IS E 205.7 371.9 -3,057.9 -3,082.3 -2,465.1 EIe 41276
3 2 BFgRpo] £85It 2,799.2 -786.6 5,151.2 4,124.6 4,895.9 EXUZ -16,534.0
71E¥F W SFRR 11,554.0 14,3531 13,566.6 18,717.8 22,8423 NOPLAT 13,961.3
2193 W SFHI 14,3531 13,566.6 18717.8 228423 27,7382 FCF 3,001.6

Itz: 715 M|
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CICH=HIA(012330): 01| 71 ePdXQl HEX], XSS FX|

SHZFI}: 375,0002(2X)
Z7H05/19): 249,500¢
AI7tE4: 232,023 &

KOSPI (05/19) 2,603.42pt
e b At
28550080 204,008
ESInyESpepiin ]| -12.6% 22.3%
FrreE =y A
M 25%  -23%
oM -04%  -5.4%
Y 126%  163%
wyEya 92,.9958%F
BT HeliH(BM) 17483
Q=0 X 2e 41.8%
U= E(2025E) 2.4%
BPS(2025E) 556,3649
F0 FF 7|0t 9| 79! 31.9%
() e 2274 22T HE}) (%)
MBS
300,000 - - 35
250,000 - f‘ %0
L 25
200,000 1 L 20
L 15
150,000 1
L 10
100,000 1 L5
50,000 - 0
L 5
0 -10

2405 24,08 24.11 25.02

IS HUA

© 20254 5H9t7| Preview

+ [H25: OiEY 295%
o 2H25: OHEY 29.2%

7ItH. 20254 1&7| J|& A/S &
O StHX} X 2HO0[ A% =4 ML X|2h Ty

. 244 SHBH|AT} QlAISH

[ el

AEXH Z2RHZ O

= co=

o 58 X XPIIFA 1208 F OIS

2, gYole 1.7=

2, JYole 1.9=

XXt Analyst

AlQ X

(i

yoonchul.shin@kiwoom.com

Buy(Maintain)

SICHAL XI2-0IY2 2
i SACHX

X8 458 SOl S8y

© EXto|A Buy ¥ 2E I} 375,0008 {X|
o SHEFI}AED 12MF BPS HAL

~

SH|A EPSE {5
X oz F¥E. 2540z 23% @
-16.6% YoY 7|

o

23S+ at

== 0O

PSPy
(e )]

A2KSH HOZ OfjA

12

| 579,071¢, Target Multiple 0.65x &

| ZH| =271 &g A=

QIAo] FHe|ny,
OX|at ST ZH| AL SCHx}

-

o

(o] &) 2023 2024 2025F 2026F 2027F
T 59,254.4 57,237.0 58,714.3 60,577.6 64,818.0
geloly 2,2953 3,0735 3,588.8 3,893.1 4,087.7
EBITDA 32213 4,058.1 49147 5,393.5 5,633.7
Mool 44449 5,264.5 5,533.4 5,799.5 6,089.4
#0/2f 34233 4,060.2 42523 4,465.6 4,688.9
BRI £20] 34226 4,055.6 4,245.0 4,458.0 4,680.9
[ZC N 5 V' R 3480 47794 T s1137 55,641
SEBGRYOY) =52 190 ] L 2 88
PER(tH) 65 5.4 5.4 5.0 46
PBR(tH) 055 0.48 0.46 0.41 0.36
EV/EBITDA(HH) 49 37 33 2.4 1.9
FgolelE%) 39 s4 T 61 T 64 63
ROE(%) 8.7 9.4 8.8 85 83
XIS (%) -16.0 -15.4 =152 -19.7 -22.2

Xz 71258 MK

XXt 2025\ stty|
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$iCH 2H|A(012330) XH =X

K-St

ZLEYAMN (S M @) M2HEHE (S 1 @)
128 2 2023A 2024A 2025F 2026F 2027F 128 F&t 2023A 2024A 2025F 2026F 2027F
wEY 59,254 4 57,2370 587143 60,5776 648180 SERY 25,5652 284241 29,4680 32,1142 35,621.6
by 52,492.2 49,174.4 49,8393 51,262.8 54,851.2 o3 U HF YRR 5,079.4 4,788.5 5,022.0 7,946.2 10,161.1
0jE50|9f 6,762.2 8,062.6 8,875.0 93147 9,966.8 Ch|2 8t 4,1883 5,853.5 5912.0 5971.2 6,030.9
TR 4,466.9 4,989.2 5,286.2 54217 5,879.0 OHSXH2 S 7IERf 2 10,151.6 10,396.1 10,862.1 10,904.0 11,667.2
FYoly 2,2953 3,0735 35888 3,893.1 4,087.7 THDXpA 5511.6 6,762.9 7,045.7 6,6635 7,130.0
EBIMDA o ______..32213 40581 ___ 49147 53935 56337 I|ELRE XA 6343 623.1 626.2 6293 632.4
Feaolzo] 1.944.6 1,506.4 2,001.7 HIEXM 33,020.7 38,172.8 40,260.7 41,776.0 43,152.0
O|Xt=2 426.4 557.8 642.6 SEXpRpLE 19,900.5 23,4378 24,1440 24,937.1 25,734.4
O|Xtt| & 1121 134.6 118.1 B 10,480.9 12,0035 13,3823 14,0883 14,650.9
Qletgtolef 753.0 711.1 738.7 PYXL 1,034.4 1,167.2 1,174.8 1,1845 1,200.6
QetptEss 712.0 667.1 673.2 7|EHHI R SXH 1,604.9 1,564.3 1,559.6 1,566.1 1,566.1
B4 3 oIdey 1,445.1 1,496.9 1,519.3 .
J|Et 1442 -57.7 -107.6 erC! ,052. 745,
HeIMI2HOl2f 5533.4 5799.5 6,089.4 OHUAHS U J|EHHS 84303 8,903.4
HolMHIE 1,281.1 13339 1,400.6 oIS 8RAM 1,665.1 1,217.0 1,083.7
A& A2 4,252.3 4,465.6 4,688.9 J|EFR S 1,957.4 2,624.8 22775
g7|&0|9 42523 4,465.6 4,688.9 HI QSR 5.877.7 7,7335 7,255.4
AwgEseOly 34226 40556 ____42450 ____ 44580 ____ 46809 |38 1,085.5 23374 2,078.4
S8 U 291 (%) J|EtH| RS2 XY 4,792.2 5,396.1 5,177.0
05 Z2E 26 SMEA . _
Aol 52U 16.8 AHX|E ,634. ,080. ,044. 745
EBITDA 328 211 HeEZ 491.1 4911 4777 4623
XIFEFE0| LS 47 RHEYOIZ 1,363.1 13673 1,367.3 1,367.3
2 J|EfxRpE -714.9 -616.2 -425.6 -443
( b J|EHE ATy -1445 1,927.6 2,595.6 4,109.1
SYOIAE(%) i 5.4 6.1 ojyUoz 39,639.5 429112 46,029.4 52,8515
EBITDA Margin(%) 5.4 7.1 8.4 HX| b X| 2 209 373 445 60.1
X|H{Z= 0|2 E(%) 58 7.1 7.2 TEsA 40,655.3 46,1182 50,088.9 58,805.9
dass (Er91: M} @) EAXE (EF9l: 2, b, %)
128 A 2023A 2024A 2025F 2026F 2027F 128 2L 2023A 2024A 2025F 2026F 2027F
R ERE) 53426 42527 45656 6,630.1 5,782.1 FYXR(H)
71201 3,4233 4,060.2 42523 4,465.6 4,688.9 EPS 36,340 43,480 47,194 51,137 55,641
3 38=0| o124 204.9 515.2 1,844.5 1,965.9 1,975.6 BPS 433,855 495,499 556,364 624,485 700,614
FERMATHS24H| 8523 902.9 1,216.1 1,389.0 1,432.5 CFPS 38,523 49,052 67,572 73,775 79,220
SRS 738 81.7 109.8 11,5 1135 DPS 4,500 6,000 6,000 6,000 6,000
R EYHItE -2,492.3 -2,680.9 0.0 0.0 0.0 ZE7HH4-(H)
JIE 1,771.1 22115 518.6 465.4 429.6 PER 65 5.4 5.4 5.0 46
GAB SIS 1,748.3 -712.4 -13239 349.7 ~766.0 PER(2|1) 69 62 6.1
el EEETEIEN 104.7 334.6 ~466.1 -418 ~7633 PER(Z]X) 5.4 46 49
QInPISEETEIEN -171.8 -1,056.6 -282.8 382.2 ~466.4 PBR 0.55 0.48 0.46 0.41 0.36
OH X7 |EFY 2 BT -184.8 -2545 -360.4 488.4 PBR(%/1) 0.58 0.54 052
et 2,000.2 264.1 369.7 -24.7 PBR(X{) 0.46 0.40 0.42
JE3sE o _____7339 _____: 3897 ____ 72013 _____ 1 Z1164_ PSR 0.38 0.39 0.39 037 033
EXgs pidsg -2541.4 -4,589.1 -209.9 -1231 PCFR 62 48 38 35 32
[UKRO XS -1,801.9 -2,204.1 -2,095.0 -1,995.0 _EV/EBITDA _ 49 37 . 33 ___ 24 ______19
[ K 379 116.5 00 0.0 EQHIZ(%)
S| =S -110.9 -157.3 -121.2 -129.6 Ui (%, 2EF 3] 1.9 124 1.4 10.8
EXIRR Y A(EI -1,871.4 -3537.4 -793.1 -797.3 iSO E(% B EF, 3] 1.9 24 2.4 2.4
TS 8RB (B 1,539.4 ~1,665.2 -59.1 -59.7 ROA 6.0 6.2 6.2 6.1
B 3345 28584 2884 2885 ____ 28585 ROE 8.7 88 85 83
WRgs dgss -1,889.4 -255.0 -602.7 -572.7 ROIC 1.2 1.1 135 126
XUl BIHAA) -1,072.0 499.2 -66.0 -70.0 DS STE 5.8 5.5 56 5.7
e, AHEYHZ 2 SIHY L) 0.0 0.0 -15.4 0.0 TR S 11.0 85 88 9.4
2| FAHR(FS) -303.0 -163.0 190.6 190.6 Sdle 44.1 39.2 36.0 34.0
L= -367.2 -406.2 -526.9 -508.4 X124 -16.0 -15.2 -19.7 -222
J|Et -147.2 -185.0 -185.0 -184.9 O|XHE Mt S 153 X 320 289 346
JERHZEE 79.3 300.5 -2,8933 -2,871.4 NI 2,750.6 3,554.4 3,298.1 3,232.1 3,162.1
3 2 BFgRpo] £85It 991.2 -290.9 2,924.2 22149 EXUZ -6,517.1 -7,087.6 ~7,636.0 -10,685.3 -13,029.9
71E¥F W SFRR 4,088.2 5,079.4 5,022.0 7,946.2 NOPLAT 3,2213 4,058.1 49147 5,393.5 5,633.7
2193 W SFHI 5,079.4 4,788.5 5022.0 7,946.2 10,161.1 FCF 2,846.2 1,073.7 -272.2 2,787.4 1,721.7
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I Q EOjIH(307950): SEI} S, SXto|H ofF

2HFI}: 135,0008(]X])
Z7H05/19): 134,2002

Al7tE: 36,8032 &

KOSPI (05/19) 2,603.42pt
EP e b =R
177,3002 110,100
ESInVESPS PN L] -24.3% 21.9%
e =W An
M 11.8% 6.7%
6M  -93%  -13.8%
Y -108% -6.0%
O 27.4248%
BT HeliH(BM) LVRSES
Q= Xl2g 2.0%
B 401 £(2025€) 13%
BPS(2025E) 65,7949
zQ == SICHRIS K Q| 4 Q1 75.3%
(&) e = T HEF) (%)
M B(Q)
200,000 - 20
180,000 15
160,000 AN"
140,000 HW N
120,000 rS
100,000 Lo
80,000 "
60,000 1
40,000 - -1
20,000 - -15
0 -20

IS HUA

24,05 24.08 24.11 25.02 25.05

XSt Analyst A18%& yoonchul.shin@kiwoom.com

Marketperform(Downgrade)

© 20254 B1Et7| Preview
+ TH25: OfZEH 1.8 &, FA0|2} 808 ¢, YRAO|AE 4.5 =
o 2H25: OHESH 21X @, F0|2 1,253 &, YUO|AUE 6.1% 7|2 MY
o XS ESTAMTEHYHOZ R EH 220 Q4T AOL} Tk, 7017 O] AR
S Si2 Qlel 0|2 L ZEMEE AHT|ot= A7 Lot JUAS

O oM 20x2 =& &2 12M Fwd P/E ZHMAMA
o GAFFEHX| 71202 00 12M Fwd P/E 22x01| =2 I} FAME ZHEH0jA= 12
Y2 OFL|ZIOL} captive TZHAO| At S8tAlM ShAMN} SICHQ EO||H] AR SW &
SHAEIX| 42 HAIHO|M = target multiple A%F0f TS 2HE 7| o3
+ OfEtY] B SR EOH BFTC BHI| BAR =E A A80| JUS A2= J|TY

© EXte|#H Marketperform@ 2 8K, SHEZJt 135,0008 SX|
« ZHFIAHE: 12MF EPS YAF FHX| 5,8798, Target Multiple 23.0x X8

MO Hir
> [0

(A 9) 2023 2024 2025F 2026F 2027F
o= 3,065.0 3,713.6 3,862.9 4,160.8 4,785.0
Ieoe 181.4 224.4 206.1 244.8 283.9
EBITDA 306.4 365.9 401.3 435.6 481.1
HEo|e 181.7 226.7 199.5 2420 2783
20[9] 140.3 175.2 153.6 186.3 2143
Ui FFX[22=0[Y 137.8 170.8 150.5 182.6 210.0
EPS(E) TR 5023 6228 5489 6658 7,657
SUEYOY) 2009 240 . 213 o _.....150
PER(HH) 421 20.2 24.6 203 17.7
PBR(HH) 3.67 2.03 2.05 1.92 1.77
EV/EBITDA®M) . L 80 . 16 . 70 64,
SHOIAUE(%) 5.9 6.0 53 5.9 5.9
ROE(%) 9.0 10.4 8.6 9.8 10.4
=XUSHIE(%) -36.7 -32.6 -37.1 -35.6 -32.3

Xz 71258 MK

XXt 2025\ stty|
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¢iCH 2 E0j|{(307950) XH X H

K-St

ZLEYAMN (S M @) M2HEHE (S 1 @)
128 2 2023A 2024A 2025F 2026F 2027F 128 F&t 2023A 2024A 2025F 2026F 2027F
wEY 3,065.0 37136 338629 47608 4,785.0 SERY 18337 22155 24348 2,740.7 3,1086
by 2,7258 3,319.1 3,475.9 3,729.5 4,102.5 o3 U HF YRR 482.6 3825 4985 564.5 559.0
0jE50|9f 339.2 3945 387.0 4313 6825 Ch|2 8t 300.8 4116 370.4 3334 336.7
| 157.8 170.1 180.9 186.6 398.6 O 2 (e 868.4 1,155.9 1,158.9 1,2483 1339.8
FYoly 181.4 224.4 206.1 2448 2839 THXAH 48 35 19.3 208 239
EBITDA 3 3064 ___: 3659 _____ 4 4013 4356 481.1_ J|ELR S XA 177.1 262.0 387.7 573.7 849.2
Feaolzo] 03 22 -6.6 -28 -5.6 HIEXM 1,009.4 1,1340 1,128.6 1,137.9 1,1388
O|Xt=2 27.6 277 27.0 303 29.8 SEXpRpLE 425 52.8 573 618 66.4
O|Xtt| & 6.1 1.1 7.1 78 8.8 B 113.0 184.1 180.1 189.6 189.7
Qletgtolef 15.2 237 19.4 216 205 PYXL 545.9 543.5 537.6 532.9 529.1
QetptEss 14.4 263 204 233 21.9 7|EHHI R SXH 308.0 353.6 353.6 353.6 353.6
B4 9 2YIgeY -48 -4.2 -39 -39 -39
7|et -17.2 -7.6 -21.6 -19.7 -213 erC!
HoLqIxIAEo|Q| 181.7 226.7 199.5 2420 2783 OHUAHS 3! J|EFXHS
HolMHIE 414 51.5 45.9 55.7 64.0 oIS 8RAM
HEArdeEe 1403 175.2 153.6 186.3 2143 J|ELR S
7|20|9 1403 175.2 153.6 186.3 2143 HlRsE
X|HjF 40l 1378 170.8 150.5 182.6 2100 2138

J|EfH| RS2

"137

EBITDA 328 137
XHi=F&0l ZUS Ir2Yolzm 773.1 773.1
2 J|EfxH -0.1 -0.1
( o J|EFEE =AY 18.0 124
FAOIAE(%) 59 0|2doz 900.6 1,002.4 1,134.2
EBITDA Margin(%) 100 HX| b X| 2 25.1 282 319
X|HHZEZF20(2 (%) 45 TEsA 1,730.5 1,832.5 1,965.3
dass (Er91: M} @) EXXE .
128 24 2023A 2024A 2026F 2027F 128 2L 2023A 2024A 2025F 2026F 2027F
CEEEEERE) 2089 256.0 2682 2363 FYXR(H)
EHEE! 140.3 175.2 186.3 2143 EPS 5,023 6,228 5,489 6,658 7,657
3 38=0| o124 1843 2293 2215 237.6 BPS 57,611 62,187 65,794 70,499 76,204
FERMATHS24H| 715 84.8 136.2 143.4 CFPS 11,836 14,749 13,570 14,870 16,479
SEXNATHS 24| 534 56.6 54.7 53.8 DPS 1,430 1,780 1,780 1,850 1,850
X2gyoteel -55 -5.1 -39 -39 ZEH2(EH)
JIE 64.9 93.0 345 443 PER 42.1 20.2 24.6 203 17.7
GAB SIS -92.7 -1208 -106.6 -172.8 PER(2|1) 52.4 344 27.9
U EIISATISTEIEN -489 -265.7 -89.4 -91.5 PER(Z]X) 185 19.8 19.5
THOXHAE|ZE A 29 1.4 -15 =31 PBR 3.67 203 2,05 1.92 1.77
OHUH P ST RISt 28.1 175.4 141.2 197.2 PBR(%|1) 457 3.44 233
et -74.8 -31.9 -156.9 -275.4 PBR(X{) 161 1.98 1.63
JEI3sE -230 -21.7 -330 -42.8 PSR 1.89 093 0.96 0.89 0.77
EXgs pidsg -180.4 -2749 ~1742 -2125 PCFR 17.9 85 10.0 9.1 82
[UKRO XS -255 -85.1 -145.6 -1435 _EV/EBITDA _ oM. 80 _______ 16 _______10________ 6.4_
[ K 03 0.4 00 0.0 EQHIZ(%)
S| =S -36.6 -57.8 -50.0 -50.0 Ui (%, 2EF 3] 279 279 318 27.2 237
SRR (BT -10.7 -145 -85 -85 Ui E(% 2EF 3. 07 1.4 13 1.4 1.4
TS 8RB (B -110.3 -1108 370 =53 ROA 5.1 5.7 4.4 5.0 53
JIE 24 -7 -7.1 =72 ROE 9.0 10.4 8.6 9.8 10.4
WRgs dgss -109.6 -903 -985 -100.4 ROIC 12.1 13.0 1.7 132 137
XUl BIHAA) -320 -1.4 0.0 0.0 DS STE 36 3.7 33 35 37
Ie2a, A2doigel S L) 0.0 0.0 0.0 0.0 T OxHMB|E g 486.7 893.0 3389 207.4 214.0
P2|IFMHR(FS) 0.0 0.0 00 0.0 SAHHIE 785 93.6 945 97.4 99.8
tigaxla -333 -39.2 -48.8 -50.7 =XAU3LE -36.7 -32.6 -37.1 -35.6 -323
7IE —443 —49.7 —49.7 —49.7 _oeMwiE 299 ____ 201 ______289 _____316 ______324
JERHZEE 42 9.1 70.5 71.2 NI 198.6 2293 188.9 1991 209.9
3 2 BFgRpo] £85It -76.9 -100.1 66.0 -5.5 EXUZ -584.8 -564.8 -680.0 -698.8 -685.9
71E¥F W SFRR 559.5 482.6 4985 564.5 NOPLAT 306.4 365.9 401.3 4356 481.1
2193 W SFHI 482.6 382.5 564.5 559.0 FCF 100.2 41.1 178.0 788 495
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1=

SH2AIAR(018880): er=A|ARO 2 ErHERO| TIHE= 1k

SHZI}: 3,5008(51)
ZJH05/19): 3,380
A7FE: 22,9429 2

KOSPI (05/19) 2,603.42pt
e b At
52808  3,1609
ESInVESPS PN L] -36.0% 7.0%
FrreE =y A
M -13%  -59%
M -17.7%  -21.8%
Y -317%  -34.7%
weEga 678,7638%
BT HeliH(BM) IRRVESES
=2l X828 5.3%
BiIS 401 £(2025E) 0.0%
BPS(2025E) 4,447¢1
ESEES SIRE001 2201 54.8%
@  ———aEINE
HU2IE(9)
6,000 - 15
L 10
5000 1 .
4000 - 0
L 5
3000 1 L —10
L 15
2,000 1 0
1,000 - T2
L _39
0 e =
2405 2408 24.11 2502 2505
AN

XXt Analyst

Marketperform(Downgrade)

A18# yoonchul.shin@kiwoom.com

© 2025'4 514t7| Preview
+ 1H25: D94 5.4% 2, ¥el0]2} 4732 @, HAO|AE

- J

+ BRURATL o2 SO0 J1Z0l BRALH SPIFAO] ol ¢

SZEAHH HH] 85 =UT R&D capitalization HIES dIIXo=z ‘,—J J?t |2
28Xl R&D Oj At

£2l0f BrYE|= ThatH| FHO| StHE JY0[X|2 e Lt

— o7

O {8, 0|3 S&AHOoZ QIs 2025 A2 AN
+ =Y, O|Eg|of, OT™A 5 UHIE FEAY ©elol oI ?5538 Ty
O|YOo|B2 &9 Ao Eo4ld JU. 0F0AN = Y20l =
LEL|YOn =9 NZA} FordQ| 0= W 4= SEXIMX| a Algt EStALL

© EXto|A Marketperform & SHZJt 3 50002 otk
« ZHEFJ} A 12MF BPS YA K| 4,663,

E09% JIEY A
o 2H25: OHE 53% |, 0|2 1,016% &, FYOIUE 1.9% |§5*

od

Target Multiple 0.75x H&

I XIS
Sk

AR LHZ, 60% ==
2%, 0|0 wet &
=t E A

7t A HIAISHK| R8H= =
0|0 2026ENtK| EH0| X|&E
M1I 3 Xtskt
A A0 =

HIr IT
Te a

AlZto] 222 oI F

TZTO=E

=20

(A 9) 2023 2024 2025F 2026F 2027F
uliE=S 9,521.6 9,998.7 10,737.9 11,446.0 12,0183
Fggiolo 283.6 95.5 148.9 339.1 373.0
EBITDA 882.0 746.7 859.2 1,039.5 1,006.2
M|ziole 150.7 -329.7 -127.2 212.7 2339
202} 58.9 -358.6 -1403 148.9 163.8
X|UjZFEFX|£20(9 51.0 -363.3 -133.2 141.4 155.6
EPS(®) T T e T T T e T T T T e T, 208 T 229
SEERYOY) . 1495 . o A BY 100
PER(tH) 76.3 -5.9 -17.6 16.6 15.1
PBR(tH) 1.64 0.95 0.78 0.68 0.62
EV/EBITDA(HH) 8.4 7.4 6.9 49 45
gojE®w) T 30T 1o T T T g T 30T 31
ROE(%) 2.2 -13.9 -45 4.4 43
EXHU2HI(%) 1335 106.9 110.0 723 515
Tt I|123H XX

XXt 2025\ stty|

Atoixat
ot

apak
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SH2A|AR|(018880) X X E

K-St

EZEMA EH91: 40 8)) T YEHE (hel: 440 2)
128 2 2023A 2024A 2025F 2026F 2027F 128 F&t 2023A 2024A 2025F 2026F 2027F
wEY 95216 9,998.7 10,737.9 11,4460 12,0183 SERY 3,696.9 4,439.0 44235 438905 5,630.9
O =0t 8,612.0 9,186.5 9911.6 10,496.0 11,020.8 g U HggRpt 778.6 1,346.5 9435 1,361.4 19257
0jE50|9f 909.6 8122 8262 950.0 9975 Ch|2 8t 19.8 168 17.3 17.8 183
| 626.0 716.6 677.3 610.9 6245 O 2 (e 1,287.7 13489 1,449.6 1,545.2 1,622.5
FYoly 2836 955 1489 339.1 3730 THXAH 1,140.4 1,241.2 1,503.3 1,430.7 1,502.3
EBITDA_ o _____820 1 7467 ¢ 8592 ____ 10395 ____] 1,006.2_ J|EFR SRR 4704 485.6 509.8 535.4 562.1
JYelE -1329 —4252 -276.1 ~126.4 -139.1 HIR SRR 5,547.5 6,181.2 6,266.2 5,897.8 5,634.5
O|Xt=2 29.0 334 223 345 447 SEXpRpLE 88.8 1135 130.4 148.9 167.4
O|Xtt| & 185.7 264.8 2129 151.4 1395 B 27165 2,863.7 2,813.0 2,704.8 2,615.2
Qletgtolef 324.7 454.4 389.6 4220 4058 PYXL 2,126.0 23514 2,410.4 2,161.4 1,954.4
QetptEss 261.0 375.5 318.2 346.9 3325 7|EHHI R SXH 616.2 852.6 912.4 882.7 897.5
& 9 20|y 125 12.8 17.0 185 185 RAMEA
et -52.4 -2855 -1739 -103.1 -136.1 erCh
HoLqIxIAEo|Q| 150.7 -329.7 -127.2 212.7 2339 OHUAHS 3! J|EFXHS
HolMHIE 84.8 19.6 13.1 638 70.2 oIS 8RAM 1,467.3 2,441.4 2,358.7 1,908.7 1,908.7
A& A2 65.9 -3493 -1403 148.9 163.8 J|EFR S 203.0 396.5 2973 2989 3309
] 589 -358.6 -140.3 1489 163.8 HlgsEH 3,159.8 2,587.7 2,555.3 2,549.5 2,547.5
AWjEFEeOly 510 _____ -3633______ -1332_ ] 414 155.6_ 1288 2,679.1 2,126.0 2,076.0 2,076.0 2,076.0
S8 U 291 (%) J|EtH| RS2 XY 480.7 4617 4793 4735 4715
05 Z2E 6.6 5.0 s -
Aol 52U 127.7 10.0 AHX|E
EBITDA 328 210 -3.2 HeEZ
XIFEFE0| LS -206.2 10.0 RHEYOIZ -23.1 561.0 561.0 561.0 561.0
g J|ELRHE 138 13.0 13.0 13.0 13.0
( b J|EHE ATy 224.4 510.1 808.4 1,106.7 1,405.0
FAOIE(%) 30 3.1 0|90 3 2,103.1 1,701.5 1,568.3 1,709.7 1,7635
EBITDA Margin(%) 9.1 8.4 HX| b X| 2 136.8 1453 1383 1457 153.9
X|HHEE 20|21 E(%) 1.2 1.3 TEsA 2,508.5 29987 3,156.8 3,603.9 3,964.2
sass Chol: o) #) EAXE (EF9l: 2, b, %)
128 A 2023A 2024A 2025F 2026F 2027F 128 2L 2023A 2024A 2025F 2026F 2027F
ERPIEERS 517.4 5693 4695 11407 9373 FIXEE)
71201 58.9 -358.6 -140.3 148.9 163.8 EPS 96 -676 -196 208 229
3 38=0| o124 895.1 1,208.4 1,152.2 1,115.7 1,0338 BPS 4,443 4,204 4,447 5,095 5614
FERMATHS24H| 418.1 4433 4713 4515 426.2 CFPS 1,787 1,581 1,491 1,863 1,764
SRS 180.3 207.9 239.0 2489 207.0 DPS 316 0 0 0 150
R EYHItE -125 -12.8 -17.0 -185 -185 ZEH2(EH)
JIE 309.2 570.0 458.9 4338 419.1 PER 763 -5.9 -17.6 16.6 15.1
GAB SIS -1935 30.8 -342.8 52.8 -99.3 PER(2|1) 106.5 -10.9 -245
OISV |Ep ROl 2t A -21.0 177.3 -100.7 -95.6 -77.3 PER(X|X) 70.3 -5.4 -15.9
QInPISEETEIEN -140.4 -485 -262.1 726 -71.5 PBR 1.64 0.95 0.78 0.68 0.62
OH X7 |EFY 2 BT 27.8 -2209 105.5 87.0 PBR(%/1) 2.29 1.75 1.08
J|E -59.9 122.9 -29.7 -375 PBR(X{) 151 0.87 0.70
JEIBEE - 2431 ____- -3113_____ 71996 -1767_ -161.0_ PSR 041 022 0.22 021 0.20
XS edes -6773 -732.7 -347.9 =341.1 PCFR 4.1 25 23 19 2.0
[UKRO XS -481.2 -385.6 -343.4 -3365 _EV/EBITDA . 84________ 14 ____ 69 _______ 49 _______45_
[ K 64.8 134 00 0.0 EQHIZ(%)
S| =S -316.9 -347.7 00 0.0 S (%, 2 EF BT 286.4 0.0 0.0 622
EXIRR Y A(EI 1 -11.8 00 0.0 iSO E(% B EF, 3] 43 0.0 0.0 43
( ROA 0.6 -13 1.4 1.5
ROE 22 -45 44 43
X b ROIC 3.4 2.4 36 4.1
Adgel SoHHA) -2232 1735 -450.0 0.0 IS S 75 7.7 7.6 7.6
123, AHEYoiZel 37HY L) 0.0 598.5 0.0 0.0 xR E 9.0 7.8 7.8 8.2
2| FAHR(FS) 0.0 0.0 0.0 0.0 Sdle 2685 2386 199.3 184.2
LICEXNE -185.0 -46.4 00 0.0 EXU3HIE 1335 110.0 723 515
J|Et -72.1 -75.0 -75.1 -75.1 O|XHE Mt S 15 07 22 27
JERHZEE -10.4 80.9 150.2 432 NI 4,146.4 44347 3,984.7 3,984.7
3 2 BFgRpo] £85It -650.6 567.9 4179 564.4 EXUZ 3,348.0 3,473.9 2,605.5 2,040.6
71E¥F W SFRR 1,429.1 778.6 9435 1,361.4 NOPLAT 882.0 859.2 1,039.5 1,006.2
2193 W SFHI 778.6 1,346.5 1,361.4 1,925.7 FCF -135.6 -194.7 646.5 453.9
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HL2t=(204320): = &8 &= nt 0| e|A39| &

2EZ}: 50,0008(2X)
ZIJH05/19): 35,100
AI7H59: 16,4829 &

KOSPI (05/19) 2,603.42pt
a2 AWk AR
49,6008 31,1008
ESInyESPSPI L] -29.2% 12.9%
tog =l A
M -2.4% -6.9%
6M  -165%  -20.8%
Iy  -38% 0.6%
waEAs 16957815
LY HeliFEM) 2048
o=l X228 27.5%
HHE =01 E(2025E) 2.6%
BPS(2025E) 57,4882
FoFx HLEYA 9|49l 30.3%
(&) — YT (%)
HT4AE(S)
60,000 - - 40
L 35
50,000 - - 30
Y | ! r 25
40,000 f L \w 20
L 15
30,000 A 10
20,000 - M2
-0
10,000 r s
L -10
0 -15
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Buy(Maintain)

© 20254 5H9t7| Preview

o TH25: OEH 4.6
o 2H25: OfEH 4. 8%

© HAZSHE SEOI U=2=2

o, Yo 1,7754
2, FYol 1,913

LT O |

gHa=

SN a2{LE S [0) USMCATF IHEER|O] ‘5

O 5= ¥E¥yoz 20/ gAr3a
* HLZH=O] & 0] 7|0{& 19 XF2 B=. W2t 5= 10

S A Ole
E‘I‘Nluzl

YHE S| JIch

JH Its, H

HLEtE = 2025E A7t JHO|
QIOLIAIZIMO 2 +6%E AIQI6HA| 2 ZHOoZ Tict

A
Inkl
=

[E)
2 3= 0iE 9882 +

o= Ko ]
» Ood = =2
2, FYUOIAUE 4.0% 7ISY MY
Zfoh IDB 2MIte S USMCA MK 78S S5t AU7(0]
= 10| YoHE 3L MEUI 4B 2123 =X
HLTt=o| 25t X1t Q4

ALQ| G0l HFX| G= ot SF2A 2123
A2

2%2 MG 8E

+ EE NSAEE SSTAM X% 9 USCMA JIMX] 778 232 Qlol O ELt HI80| ot 32 Hzt
TUOIUE THO|THAQI A%CH R F2 02 YR = UCLt T CHY| UMK = YHSHK| ¢S A= |0y

O FXte|A Buy % SHSFI+ 50,0008 7X|

o BHZILAEE: 12MF BPS YAF =HX| 59,3228, Target Multiple 0.85x &
(A 9) 2023 2024 2025F 2026F 2027F
uliE=S 8,393.1 8,848.2 9,409.8 10,336.2 11,886.6
Fggiolo 279.3 358.8 368.8 516.2 604.0
EBITDA 601.1 694.2 749.4 905.4 1,007.7
M|ziole 225.7 265.5 3283 484.6 533.0
202} 154.6 158.2 2134 324.6 357.1
X|UjZFEFX|£20(9 135.6 129.9 179.8 276.0 303.5
EPS(®) T, 2887 2767 T 3829 T 5877 6,464
_;_%.}':S_—E%JYEJ_Y_) __________________________ 379 A2 84 35 ____.___loo.
PER(tH) 13.6 147 9.2 6.0 5.4
PBR(tH) 0.83 0.76 0.61 0.56 051
_E_V_/_E_'?'_T_@f\_(‘f'i) ___________________________ ST 53 44 . 36 33,

HOIAE(%) 33 4.1 3.9 5.0 5.1
ROE(%) 6.2 5.5 6.9 9.8 9.8
=XUSHIE(%) 62.6 59.2 51.9 438 38.8
Tt I|123H XX

XXt 2025\ stty|

Atoixat
—

apak

: MI(B)@XIOE 47



HLEt=(204320) XH X

K-St

ZLEYAMN chol: o #) M2HEHE (S 1 @)
128 2 2023A 2024A 2025F 2026F 2027F 128 F&t 2023A 2024A 2025F 2026F 2027F
wEY 83931 88482 9,409.8 10,336.2 11,8866 SERY 3,2650 36769 40833 44014 48591
O =0t 7,262.6 7,524.9 7.992.7 8,707.7 9,970.3 o3 U HF YRR 6149 535.5 930.1 949.1 9085
0jE50|9f 1,130.5 13232 1,417.1 1,6285 1,916.3 Ch|2 8t 66.4 477 482 486 49.1
TR 851.2 964.5 1,048.3 11123 13124 OHSXH2 S 7IERf 2 1,730.0 2,151.9 2,164.3 23773 2,733.9
FYoly 2793 358.8 3688 516.2 604.0 THXAH 7339 8384 8375 919.9 1,057.9
EBITDA_ o _______s6011 ¢ 6942 ] 7494 S 9054 ____ 1 1,007.7_ J|ELR S XA 119.8 103.4 103.2 106.5 109.7
Feaolzo] -536 -933 -406 -316 -70.9 HIEXM 3,021.7 3,375.2 3,430.3 3,509.8 3574.2
O|Xt=2 26.1 288 44.0 40.9 41.6 SEXpRpLE 277.7 235.2 2293 2329 225.6
O|Xtt| & 95.7 112.8 1189 103.4 109.3 B 2,1755 2,410.1 2,494.0 25149 25268
Qletgtolef 121.2 126.7 1283 125.4 1268 PYXL 197.0 219.9 276.9 3320 391.8
QetptEss 983 104.6 109.7 104.2 106.2 7|EHHI R SXH 3715 510.0 430.1 430.0 430.0
B 9 2HDIY e -3 -5.0 -50 -50 -5.0 NMEA . .
J|E -38 -26.4 20.7 147 -18.8 [er s ,635.
HolgIxIHo[) 2257 265.5 3283 484.6 533.0 THQUAHS 9 J|EHHS 1,525.8
SRS 711 107.2 1149 159.9 175.9 o288 1,003.8
HEArdeEe 154.6 158.2 2134 3246 357.1 J|ELRELAY 106.1
g7|&0|9 154.6 158.2 2134 3246 357.1 HISSEM 1,2949
R|HZE 202 135.6 129.9 179.8 276.0 3035 X|2 88K 1,152.5

J|EfH| RS2

EBITDA 328 470
XHi=F&0l ZUS Ir2Yolzm 603.3
2 J|EfXH2 7.8
( J|EFEE =AY 510.9
FAOIAE(%) 0|2doz 1,589.4
EBITDA Margin(%) H|X|HX| 2 2365
X|Hi =012 E(%) TEsA 3,194.2
sass Chol: o) #) EXXE .
128 24 2025F 2026F 2027F 128 2L 2023A 2024A 2025F 2026F 2027F
CEE R 874.7 930.9 8788 FYXR(H)
71201 2134 324.6 357.1 EPS 2,887 2,767 3,829 5,877 6,464
3 38=0| o124 669.8 7110 746.8 BPS 47,505 53,635 57,488 62,989 69,077
FERMATHS24H| 3435 340.9 344.7 CFPS 12,947 14,699 18,808 22,056 23,509
SRS 37.1 483 59.1 DPS 600 700 900 1,300 1,300
X2gyoteel -5.0 -5.0 -5.0 ZEH2(EH)
JIE 294.2 326.8 348.0 PER 13.6 147 9.2 6.0 5.4
GAB SIS -845 -148.1 -247.2 PER(2|1) 18.9 18.1 123
U EIISATISTEIEN -12.4 -213.1 -356.6 PER(Z]X) 112 m 85
QInPISEETEIEN 0.9 -82.4 -1380 PBR 0.83 0.76 061 0.56 051
OH X7 |EFY 2 BT -249 152.4 246.4 PBR(%/1) 1.15 093 082
J|E -48.1 -5.0 1.0 PBR(X{) 0.68 0.58 057
JEgss 721662 ______760_ ______434_______22]1_ PSR 0.22 0.22 0.18 0.16 0.14
PCFR 30 28 1.9 1.6 1.5
_BV/EBITDA .. 27 ... 93 ... 44 36 33
FRH|E(%)
U EE(% 2EF Ha 182 19.8 188 17.1
g+ E (% 2E8F Ha 15 26 37 37
ROA 25 29 42 4.4
ROE 62 69 98 938
ROIC 45 79 80 89
XUZe SIHAL) OHEMHHSHE 5.0 44 4.6 47
Ie2a, A2doigel S L) T OxHMB|E g 120 11.2 1.8 12.0
2| FAHR(FS) S2HH18 166.8 160.2 147.7 1387
LICEXNE EXU3HIE 62.6 519 438 388
J|Et O|XHE Mt S 29 . 3.1 50 55
JERHZEE EIe 2,156.3 2,165.8 2,4765 23979 2,330.0
3 2 BFgRpo] £85It EXUZ 1,475.0 1,582.6 1,498.3 1,400.2 13724
71E¥F W SFRR NOPLAT 601.1 694.2 749.4 905.4 1,007.7
2193 W SFHI FCF -245 9.6 96.4 120.7 86.2
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XSt Analyst A18%& yoonchul.shin@kiwoom.com

o - (=] I . .
GiCi2I0K011210): HA| D SEHAHO| M AHE R Outperform(Maintain)
33?7;: 47,000%(65@) © 2025'F 5tEt7| Preview
Z=7JH05/19): 41,0009
AFFEQ: 11,1502 & o TH25: OHEN 41X 2, 0|2 9902 &, HRHO|AUE 2.4% 7|28 MY
KOSPI (05/19) 2,603.42pt o 2H25: OfEH 4.0 &, BA0[2 1,0159 &, FHO|AE 2.5% 7|5¢ HY
525 k58 Hwob o =X o HAIZOA ACHR{OPT} AXIE SZ6tD UT 7|0t K3(BD)Q| THet S 2026FHEE SiTHXL, 7[of O|=28%

59.4008 37,0502 of 1.6L HEV XIS 3535} st =H| IPHOIA H|IE &Y &
Ha/HXONHY  -24.2%  215%
Foteolg o st O XHSAHEE USMCA 44X 7Y 5Z 7|& 4ot X| 680 =5
M43%  8T% « X XSAHEZS USMCA AKX FE(USMCA Y LHoIA 75% O4 XEhe £ ZQ L2
oM 3% e0% 0]20] 2 Jh5E SHRI0tt 2026ESE 0|22 ZFBIuXt He HEV AT A USMCA AX| 78
::l-l‘i;H-;-A-l:\ """"" ]'Y'"_'Z'z'é"/o"z';:_lggf;'jjl'i: %Z_ﬁ_% _E_Hl %% ﬁgi ]H-EI_-I-
oI HAHEM) '%ﬁ; « C}3F 20254 SHEE(0) USCMAO] CHet =7| IHHEJL TS JHs0| OO, o[of wat O]=Ak XA
oz0l 158 148% JHRH[E Q! S| /AKX 778 L3tof 2 HEV X M ERTL A5 BATE HE0| 2 ZQ
B0 E(2025E) 2.7% = s
Xto|A ox| 2= e} Sk
BPS(2025€) 140,558¢ O FXteld Outperform Al ZH#57 47,0002 2 oH
=g == SHRFEL} Q| 201 40.7% o SHEFIFAE: 12MF EPS YAF 3=HX| 3,8409, Target Multiple 12.0x X-&
() — S FINE) (%) (&Y 9) 2022 2023 2024F 2025F 2026F
A15(2) [T 1,515.2 17389 1,645.3 1.814.6 2.067.6
10000 - 1o %elolo| 1269 208.1 175.7 2035 2389
’ EBITDA 165.5 251.9 2225 258.2 301.8
60,000 1, M2 HFolof 123.1 200.4 167.7 194.1 2275
50,000 | H o 20[| 85.7 152.7 122.6 141.9 166.4
' L 5 D e e e 857 . 1527 . 1226 ... 1419 ... le64
40,000 4 EPS() 1,634 2,909 2,337 2,705 3,171
30000 - (70 mEBtYow) 760 8L S97 ST 12
’ L -5 PER(HH) 88 65 65 5.6 48
20,000 1 0 PBR(H) 1.96 186 1.22 1.01 0.84
10,000 4 EV/EBITDAMM) 3 . 39 . 34 . 26 .19
' [ -25 A0[2IE(%) 8.4 12.0 10.7 1.2 1.6
0 : . . -30 ROE(%) 25.2 332 207 19.7 19.2
2405 24.08 24.11 2502 Xel2H|8(%) 39.0 -1.4 -5.9 -14.9 -22.8
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SCHI0KO11210) T 7 X[ =

K-St

ZREOPAAM (EH91: o 9) T FAEHE (EHol: Mo @)
128 F4 2023A 2024A 2025F 2026F 2027F 128 24 2023A 2024A 2025F 2026F 2027F
=] 8,165.6 8,180.9 81073 83505 8601.0 Y 3,733.1 39669 40193 44338 47750
THZ @47t 7,656.5 7,6435 7,596.5 7,816.0 8,050.5 i3 Y HI YR 4718 758.4 8223 1,097.6 1,352.7
0i&50]9 509.0 537.4 5108 534.4 5505 EH7|28XHt 6415 4785 4833 493.0 502.8
TRt 276.2 3186 309.5 2929 294.4 THESAHE 2 2IERR 1,712.8 1,608.9 1,594.4 1,6423 1,6915
golef 2328 2188 2013 2416 256.1 pUInbNESy 7945 680.5 674.4 7515 774.1
EBITDA_ __ o ____._- 5173______ ! 4844 4609 ¢ 5006 _____° 5183 J|EFR EXHAE 1125 440.6 4449 449.4 4539
Iz -119.1 414 -387 -438 =311 HIQSXHE 3,092.8 3,109.1 3,129.7 3,1758 3,193.4
O[Xt=0f 47.6 39.6 39.2 445 52.0 EXpRFAE 187.1 185.1 189.7 1943 198.8
O[XHH| & 76.1 60.8 55.5 61.6 64.8 QUKL 2,642.1 2,6427 2,684.8 2,746.6 2,775.4
QgHEEolo| 69.2 61.1 64.2 56.4 53.7 UK 106.0 116.6 90.5 703 54.6
el 153.3 565 54.9 51.4 50.2 J|EHHI QSR 157.6 164.7 164.7 164.6 164.6
& 9 BAIGeY 28 4.6 46 4.6 4.6 ARMEH o ______68259 ____70760_____ 71490 ____ 76096 ____17 7,968.4_
JIEH -93 -29.4 -36.3 -36.3 -26.4 = 19839 2,400.1 1,938.6 2,070.8 2,1038
HINXI2E0lQ 1137 177.5 162.6 197.8 2250 OHUM P X J|EHHSE 13433 1,437.9 1,4345 1,466.7 1,499.7
YollHIg 54.2 710 65.0 79.1 90.0 E1Z3 M 524.4 7685 404.1 504.1 504.1
HEAtdEaal 59.5 106.5 97.6 118.7 135.0 JIEFRSRH 116.2 193.7 100.0 100.0 100.0
71201 525 129.5 109.1 118.7 135.0 HIQEEM 1,075.2 649.6 951.6 1,040.6 1,1106
AWEFS0Y 915 ] 1204 1015 ______ 104 125.6_ Y1288 936.3 474.2 776.2 865.2 935.2
BUE W33 (%) J|EHH| RS 138.9 175.4 175.4 175.4 175.4
5 528 -0.5 0.2 -0.9 3.0 3.0 SMEH o ______30592 ____30497_ ____28902 ____31114 ____3 3,2145_
Folo 52 9.8 -6.0 -80 200 6.0 XIHIAIE 3,391.6 3597.6 3,8225 4,053.6 42999
EBITDA 328 -30 -6.4 -49 86 35 xS 136.0 136.0 136.0 136.0 136.0
X|HiFFE0l LS 39.9 316 -15.7 88 138 20 489.9 489.9 489.9 489.9 4899
o) ! . J|EfRHE -98.2 -98.2 -98.2 -98.2 -98.2
TS5 0[AE(%) 6.2 6.6 63 6.4 64 J|EFR AN Y 885 2083 361.0 513.7 666.4
HHO|2AE(%) 29 27 2.5 29 30 o|dYoiZ 2,7755 28617 29338 3,012.2 3,105.8
EBITDA Margin(%) 6.3 59 5.7 6.0 6.0 H|X| b X| 2 375.1 4287 4363 444.6 4540
X3 &0| 21 §(%) 1.1 15 1.3 1.3 15 AEEA 3,766.8 40263 4,2588 4,498.2 47539
L (EH91: o] 9) EXX = (SHo1: 24, b, %)
128 B4 2023A 2024A 2025F 2026F 2027F 128 B4 2023A 2024A 2025F 2026F 2027F
CEUEEER) 4681 592.0 2514 2413 3225 FIRE(R)
712019 52,5 1295 109.1 118.7 135.0 EPS 3,363 4,429 3,731 4,059 4618
|z 3e=o| ory 521.8 404.1 3015 3158 3306 BPS 124,715 132,289 140,558 149,057 158,114
QUK 24| 262.1 2419 2336 2388 2465 CFPS 21,118 19,619 15,098 15,974 17,120
UK 24| 22.4 237 26.1 20.2 15.7 DPS 850 1,100 1,100 1,200 1,200
X 2Eyrtee -43 -4.4 -4.6 -4.6 -4.6 257 it ()
J|E 2416 1429 46.4 61.4 730 PER 19.4 85 1.0 10.1 89
ARSI S Y -11.0 1240 -80.8 -99.9 -433 PER(|11) 210 15.1 135
O S UT|ER A 74.2 845 145 -47.8 -49.3 PER(Z|X) 14.6 8.2 9.9
THIRHEOIZ A -139 263 6.1 -77.1 -225 PBR 0.52 0.29 0.29 0.28 0.26
OH YRR LI |ERH RIS Tt -116 103.6 -34 322 330 PBR(%/1) 057 051 036
PBR(ZIX) 0.39 0.28 0.26
PSR 0.22 0.13 0.14 0.13 0.13
PCFR 3.1 19 27 26 2.4
_EV/EBTDA . 48 .30 3 27 _____22
FQH|2(%)
A%, 2S5 83) 431 226 269 269 237
Y+ E(% HEXHB) 13 29 2.7 29 29
ROA 0.7 1.9 15 1.6 1.7
ROE 2.7 34 27 28 3.0
-1 ROIC 22 39 30 35 36
A3 SHEL) m=EmEede 47 49 5.1 5.2 5.2
23, HEdoael Y L) THOXpAS|I Mg 10.2 11 12.0 1.7 1.3
p2|1FMHEEFHS) e kl=T 81.2 75.7 67.9 69.2 67.6
LCEXE] EXHUZHIS 9.2 0.1 -29 -49 -88
JIEF _oedus . 3 36 36 39 _______40
JERgsE EZS = 1,460.7 1,242.8 1,180.3 13693 14393
3 U YRR =57t =Xz 347.4 5.8 -125.2 -221.2 -416.1
7| X33 U HFPRR NOPLAT 517.3 484.4 460.9 500.6 5183
J|2Ha Y AFYR 1,097.6 FCF 232.4 316.6 239 35 97.3
2 71253 2lMX|
o x| ’ N .
7|25 RFSA 2025\ S417| AIHY: M(F)SXI0H 50
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waEAs 3630985
UG HUNF(3M) ZAESES
9=l Xjg& 6.5%
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O EXto|#H Buy SX|, EHFJt 37,000 0.2 Ast

o SHEZFI}AE: 12MF BPS YA =HX| 43,4269, Target Multiple 0.85x &
(Aef 9) 2023A 2024A 2025F 2026F 2027F
TE 2,752.3 2,792.4 2,966.3 3,164.9 3,354.8
Feio|o 305.2 284.8 318.1 363.9 3941
EBITDA 1,379.1 1,362.6 1,474.7 1,507.6 1,536.6
M=ol 161.4 1334 140.8 1473 162.0
09| 115.2 102.7 107.1 1105 1215
X|EH X £20]9 120.0 106.8 1125 116.0 127.6
EPS(E) T 3275 2917 T 3126 T 326 T 3612
BHEeYOY) 27 - s 12 4l 109
PER(tH) 8.5 10.3 9.8 9.4 85
PBR(tH) 0.74 0.74 0.72 0.68 0.64
EV/EBITDA(tH) 38 39 36 36 35
geojeig) T oo w2 T (1% 20 - T
ROE(%) 9.0 75 75 7.4 7.8
EXASHIS(%) 307.3 283.9 278.0 270.6 2615
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XOHE(08986

EFEAMA
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128 @4t IFRS 9 2023A 2024A 2025F 2026F 2027F 128 @4, IFRS 9 2023A 2024A 2025F 2026F 2027F
YLy 2,752.3 2,792.4 29663 31649 33548 QEXAF 10421 9243 1,155.9 17659 1,652.7
SReEIE 2,447.1 2,507.6 2,648.2 2,801.1 2,960.7 o M3 YR 517.3 4506 652.3 1,206.1 1,054.3
Folef 305.2 2848 318.1 363.9 394.1 CH| 28Xt 95.8 774 78.2 79.0 79.8
EBITDA .. 13790 13626 14747 ____ 15076 ___ 15366 UK 9 7 ERH 2 300.3 275.2 2924 3120 330.7
FAelE -14338 -151.4 -199.1 -2215 -223.6 THOXpA 35.0 31.1 38.6 69.6 83.9
O[Xp2=2 222 227 292 51.1 46.4 J|EFQ S XA 937 90.0 94.4 99.2 104.0
O|XfH|& 140.7 161.1 158.8 177.0 178.9 HIQEXA 5,676.0 6,082.3 6,112.4 6,1983 63537
Qlgtaraolel 13 4.1 23 23 23 EXFRpA 240.7 3413 414.1 487.0 559.9
Qlstaraas 40 17.3 10.8 1.6 13.2 SEXA 48715 5314.2 5,247.5 5,267.0 5,350.6
35 9 2AHYIgeY -6.5 -5.8 -88 -88 -88 SR 114.6 98.4 106.5 826 643
M ___Zled 60______- =522 .- 715 .- 714 J|EtH| QSR 449.2 3284 3443 3617 378.9
LI PN EIES BE] 161.4 1334 140.8 1473 162.0 A o ____67181_ ___ 70066 ____ 72683 ____ 1 79641 ____ 80064
ELIEETE) 462 30.7 337 36.8 405 [FE2K 23087 3,0883 3,189.9 3,4607 33238
HsAtd el 115.2 102.7 107.1 110.5 1215 OHUAHS S J|EFHS 356.2 640.9 552.1 584.6 616.2
7|20/ 115.2 102.7 107.1 110.5 1215 CI3 8% 1,843.9 23278 2,487.9 27162 2527.6
J|EFR S 108.6 119.6 149.9 159.9 180.0
HIRSEA 3,044.1 2,449.7 2,556.1 29245 3,024.9
7|28 29647 23703 2,4753 2,8423 2,941.3
J|EHH| QS 1Y 79.4 79.4 80.8 822 83.6
SMEA ________._____.53528 55380 ___ 57460 ____63852 ___63486
NLINES 1,368.3 1,477.2 1,536.2 1,598.4 16833
5 2 183.2 183.2 183.2 1832 183.2
SYOI24E(%) edoz 670.1 670.1 670.1 670.1 670.1
EBITDA Margin(%) J|EpXHE -12.6 -126 -12.6 -126 -12.6
X|bY 20| 2B (%) J|EHE B0 22 59.0 59.8 60.7 615
o|ejoig 5255 577.6 635.7 697.1 781.1
HIX|H x| 2 -3.0 -8.6 -13.9 -19.5 2515
=] 1,365.3 1,468.6 1,5223 1,579.0 1,657.8
dasEE (Er91: 1 @) EXXE (Er91: 21, tH, %)
1288 24t IFRS 91F 2023A 2024A 2025F 2026F 2027F 128 3L IFRS &1 2023A 2024A 2025F 2026F 2027F
FARENISE 4983 3255 1,144.6 1,210.6 1,2487 EXER)
G71&019 115.2 102.7 107.1 110.5 121.5 EPS 3275 2917 3,126 3,256 3,612
Hisige=o| ot 1,298.4 1,288.9 1,286.8 1,274.2 1,284.9 BPS 37,351 40,683 42,708 44,863 47,646
QU 2| 1,058.0 1,052.1 1,134.6 1,119.9 1,124.2 CFPS 38,587 38018 38,437 38,544 39,479
ST A 2| 15.9 25.7 220 238 18.4 DPS 1,200 1,200 1,200 1,200 1,200
X2 moao| -11.4 -83 -5.8 -5.8 -5.8 T 4=(kH)
e 2359 219.4 136.0 136.3 1481 PER 85 103 9.8 9.4 85
YATEXA NS Y -739.1 -900.8 -86.2 -115 15.1 PER(2|1) 9.0 123 10.1
[ESVEERI[=NE-TEIIN 15.4 -35 -17.1 -19.6 -18.7 PER(Z]X) 77 88 83
inbESISTETEN 37.8 232 -15 -31.1 -14.2 PBR 0.74 0.74 0.72 0.68 0.64
LEVEEPIIOVI=ITESTY 319 237 -88.8 325 31.6 PBR(|1) 0.79 0.88 0.74
PBR(£|X) 0.68 0.63 061
PSR 037 0.39 037 0.35 032
IS8 . b PCFR 0.7 08 0.8 0.8 0.8
QUK HE -135 -1,207.7 _EV/EBITDA ol 38 39 .36 ____.36 ______.35
[ K& 0.1 0.0 FQH|8(%)
SRR &HE -8.1 0.0 B (%, 285 33 38.2 42.4 40.7 39.4 35.9
EXIXHALOIZEA(S T -106.3 -7838 Ui A (%, 25 F, 03] 43 4.0 39 39 39
CHI| 28RO ZEA(S T} 183 ROA 1.7 15 15 1.5 15
- ROE 9.0 75 75 7.4 7.8
! ) y ROIC 3.9 44 45 50 5.4
XUl BIHAA) -295.6 -100.3 -89.6 &S TS 8.7 9.7 105 105 10.4
Ir2g, AH2doael SoHHL) 0.0 0.0 0.0 THOXRMB|I S 61.7 84,5 85.2 58.5 437
X7 =AH E(EE) 0.0 -99 0.0 SAHHIS 392.1 377.1 3775 404.4 383.0
LEEE -330 -44.0 b X -43.6 SXHUZHIS 307.3 283.9 2780 2706 2615
J|E} -46.0 -31.6 =316 =316 -31.6 _OIXtEMMEe M) o ___ 22 M8 .20 .20 ______22
JERSE 0.2 1.0 182.4 139.8 149.3 =xrelE 4,808.6 4,698.0 4,963.1 5,558.4 54689
13 U HBARLALO| 25T} 875 -66.7 201.7 553.8 -151.9 =XA2 4,195.6 4,170.0 4,232.6 42733 43349
PESCE R RN 4298 517.3 450.6 6523 1,206.1 NOPLAT 1,379.1 1,362.6 1,474.7 1,507.6 1,536.6
PIE R R ) 517.3 450.6 652.3 1,206.1 1,054.2 FCF 488.4 394.3 214.4 265.7 2455
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B 401 £(2025E) 2.5%
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RX E= 450 JHEHBME =ZHHIE

O EX r |4 Outperform & 2HE I} 7,000102 Alst

CHHIE AI S

¢ EDHOHRERO[O] 2023 38 HHHSE b GA| HIMIELO|OP7} THY| It d5 HEIE EUE AIE 1

. HEJtAFE: 12MF BPS ©AF =8X| 20,1599, Target Multiple 0.35x M &

(A 9) 2023 2024 2025F 2026F 2027F
uliE=S 2,701.7 2,847.9 3,233.0 3,335.9 3,602.7
Fggiolo 187.0 172.1 217.1 233.6 259.3
EBITDA 383.4 407.4 454.0 469.4 486.3
M|ziole 149.7 169.8 193.9 191.6 199.3
202} 103.1 126.7 144.7 138.0 1435
X|UjZFEFX|£20(9 102.8 126.4 143.4 136.7 142.2
EPS(E) T 987 T 213 T 1377 T 1313365
_;_7‘?}_%.' £%_,Y9_Y_) __________________________ _g_{‘—-' ________________ 29 135 . AT 4.0
PER(tH) 8.1 5.0 43 45 4.4
PBR(tH) 0.49 0.34 0.30 0.28 0.26
EV/EBITDA(HH) 5.9 49 4.4 4.1 38
goolgw) T 69 T 60 T 67 T 70 T 72
ROE(%) 63 7.1 73 6.4 6.2
=XUSHIE(%) 84.9 743 67.5 59.9 51.3
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Ul HIELO0]|0(002350) X X E

ZEUAIMA [EEESEER)] M2HElE Crol: 3o 9)
1286 4t IFRS 9 2023A 2024A 2025F 2026F 2027F 128 @4, IFRS 9 2023A 2024A 2025F 2026F 2027F
[TES] 2,701.7 28479 32330 33359 3,602.7 QEXAF 1,556.1 1875.1 2,180.5 24114 2,665.6
el 1,962.4 2,055.0 23358 24317 2,577.6 B3 U HB PR 237.6 137.4 287.8 2888 380.9
ojEso[! 739.3 792.9 897.1 904.2 1,025.1 |38t 85.1 1545 1623 170.4 1789
TR 552.3 6208 680.0 670.6 7658 OS2 2 7|EHHR 549.6 6413 775.9 800.6 864.7
oy 187.0 172.1 217.1 2336 259.3 THOXpA 640.8 894.0 905.2 1,100.8 1,188.9
EBITDA_ o ____.3 3834 _____ ! 4074 4540 4694 486.3_ J|EFRERHA 430 479 493 50.8 52.2
gzl 373 =23 232 -420 -60.0 HI R EXt 2,676.6 2,699.4 2,724.6 2,6463 2,587.3
O[Xt42| 9.4 9.8 14.0 15 16.6 EXRFAE 130.2 51.0 51.0 51.0 51.0
O|XfH|& 60.4 95.2 826 68.4 78.0 SEXA 2,325.1 2,423.1 2,4423 2,363.4 2,304.2
Qlgtaraolel 84.2 142.4 1205 130.1 1234 DA 21.7 18.4 19.4 19.9 202
TR EEN] 79.7 80.7 859 94.0 85.4 J|EH| QS XA 199.6 206.9 211.9 2120 2119
35 9 2AHYIgeY 0.0 0.0 0.0 0.0 0.0 A o _____.A2327 ___A5/45 49051 & 50577 ____° 5.253.0_
J|Et 92 21.4 108 -21.2 -36.6 254 1,330.0 14543 1,638%6 1,6406 1,6538
LIPSV 149.7 169.8 1939 191.6 199.3 THUKHS S JEFH R 350.9 537.2 554.4 563.9 582.3
HolMHI& 46.6 431 49.2 53.7 55.8 CI3 8% 905.3 800.8 989.1 971.1 971.1
b Ny ] 103.1 126.7 144.7 138.0 1435 J|EFR S 738 116.3 95.1 105.6 100.4
EREN 103.1 126.7 144.7 138.0 1435 HI QS EAH 1,197.8 1,2486 12136 1,189.7 1,191.8
XWFEFS0S ... 1028______ ] 1264 1434 1367 ____ 1422 |2 8EA 864.6 880.8 8458 821.8 82338
388 U FAY (%) J|EHH| R S22 AH 3332 367.8 367.8 367.9 368.0
U= 28 4.0 5.4 135 3.2 80 A o ______25278 ____27029 28522 2 28303 ____: 2.8456_
Yol sEE H -8.0 26.1 7.6 11.0 LIS 1,696.4 1,862.2 2,042.2 22155 2,394.2
EBITDA 328 169.6 6.3 1.4 3.4 3.6 Heg 54.1 54.1 54,1 54.1 54,1
X FEFE0( SUE sH 230 13.4 -4.7 40 Ao 67.4 67.4 67.4 67.4 67.4
_EPSBAE o _____.3BM™ 229 135 ______ A7 _______40_ J|EtXtE -30 -3.0 -3.0 -3.0 -3.0
TfE£0/2U&(%) 274 278 277 271 285 J|EFR RO 721 137.8 189.7 2415 2934
SYOI24E(%) 6.9 6.0 6.7 7.0 72 ojAdoZ 1,505.8 1,605.9 1,7340 1,855.4 1,982.3
EBITDA Margin(%) 142 143 140 14.1 135 HIX|HiX| 2 85 9.4 107 1.9 13.2
X|HH 33 2-0] A E(%) 38 4.4 4.4 4.1 39 £ 1,704.9 1,871.6 2,052.9 2,227.4 2,407.4
dasEE ) 440f ¢ EXXE £rol: 21, b, %)
1288 24t IFRS 91F 2023A 2024A 2025F 2026F 2027F 128 3L IFRS &1 2023A 2024A 2025F 2026F 2027F
FARENISE 2419 2593 2659 209.6 267.6 EXER)
G71&019 103.1 126.7 1447 138.0 1435 EPS 987 1213 1,377 1313 1,365
Hisige=o| ot 384.7 407.5 388.7 380.3 378.2 BPS 16,286 17,877 19,605 21,268 22,984
SEXRIH 24| 186.4 225.7 2288 2273 2183 CFPS 4,683 5,128 5,120 4,975 5,008
X2 10.0 9.6 80 85 87 DPS 115 130 150 150 150
X2yt 0.0 0.0 0.0 0.0 0.0 7l ==(HH)
et 1883 172.2 151.9 1445 151.2 PER 8.1 5.0 43 45 4.4
YATEXA NS Y -182.4 -172.8 -153.1 -201.6 -140.4 PER(2|1) 9.4 80 46
L LGV IEIEN -71.0 -10.6 -134.6 -24.7 -64.0 PER(%|X) 6.0 49 3.6
inbESISTETEN 2.1 -2332 -11.2 -195.6 -88.1 PBR 0.49 0.34 0.30 0.28 0.26
R EE RSV -79.7 -17.3 17.3 9.4 185 PBR(|1) 0,57 0.54 032
PBR(£|X) 037 0.34 0.25
PSR 031 0.22 0.19 0.19 0.17
IS8 . ) ) PCFR 1.7 1.2 1.2 12 12
[ FE -2480 -148.4 =159.1 _EV/EBITDA _ _ o ____ 59 o ____ 49 _______ A4 _______ 41 _______38
[ K& 0.0 0.0 0.0 FQH|8(%)
UK 23S -9.0 -9.0 -9.0 i EH(%, HEF 3T 10.7 9.9 10.0 105 10.1
SEXRpLO|ZA(ST) i+ AE (% 28F. 03] 1.4 22 25 25 25
SIS 8RRAIAA (B ROA 25 29 3.1 2.8 28
ROE 6.3 7.1 73 6.4 6.2
ROIC 49 28 4.4 45 49
Aedgel SoHHL) b | i hEEHE 5.6 48 46 4.2 43
Ir2g, AH2doael SoHHL) 0.0 0.0 0.0 THOXRMB|I S 4.2 37 36 33 3.1
RE7|ZEAH (X S) 0.0 00 0.0 el 1483 144.4 1389 127.1 11822
LEEE -134 -15.3 -153 SXHUZHIS 849 743 675 59.9 513
7IEF -6 -6 -6 oxtggdteea) . _ .31 _______18 _______26 _______34 _______33
JERSE 80 13.1 13.1 ESNIE 1,769.9 1,681.6 1,834.9 17929 17949
3 U HI AR 57t 150.4 11 92.0 =XA2 1,447.2 1,389.7 1,384.9 13337 1,235.1
J|EHS L SF YRR 137.4 287.8 2888 NOPLAT 383.4 407.4 4540 469.4 4863
J|UH T U SF LR 287.8 2888 380.9 FCF -151.8 -45.7 -16.3 449 105.3
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© Compliance Notice

> YAk 052 19¥ X 200 AFE EFE T ‘LI XIF(316140)"2] YHFAMG 1%0/4 ERetD on, 1 &
o| IZEl Z2E0| YWHFAIC %04 R8I0 UKX| U&LICE

> “Ferrari” 22 05¥¢ 12¥, “Toyota”/“Tesla”/“BYD” £22 058 190f sH2AS20| HZE Hf QSLICE

> YAte B AR E J|1BEXIX E& XI3KIH AFY HIS3H AMMO| GiELICH

> 3 AEo 8EXEMAE X1 Y 3 5 XtEH0)| AZE JIYES IENLE U &

> 5 X120 HIAE R EL 2010| 0|72 Kot BrystD AOH, Q50| S ro|Lt ZHY ¢io|

O DX|AFE

> 2 XEe A BIMXIMEDE MElE = Qe AE Y YEIRE 2 A0, FAE D POl e 2 g
i1, SX| glo] olAHo| HFE = UFLICE.

> 2 xrE QIHEHE X 23 HEXSS SO LA DO HIELE HDXtREM, RIHEHUS £], B2, Ui
T20H g S0j| 2rot QAEYE MO Z EXIXt Xt O| TR MRASI0f 0| R0{X0f OtH, YAH= & Xt=22 L8O oA
o10] YoliXl YX|Q| FXrAe Zotof CHEH] ofvh ME X|X| ol HH 2Ho|M SHZ ALE € = i&LITL

> 2 XRE FUOR g, SH, MA|, HiX, M, HE, ¢, Eots 52 YHoZ MY Milishs FRols BHol

9I50] 2l-FAtY M2 X[ LTt

O EXtolA M8I|1E

21 HEIIE(6ME) kS HEIIE(6ME)

Buy(0=) AIZTH| +20% Ol 7t 45 0l Overweight (HIS2HTH) AITHH] +10% OJ& Z1k5=2] o4
Outperform(Al& =2l 42]) AETHH| +10~+20% 37t 45 04 Neutral (5&) AIECHH| +10~-10% HS Ol
Marketperform(Alg==2|§) AJEICHH| +10~-10% 7t HE 04 Underweight (HIS£4)  AIXCHH| —10% O X1ttt oAt
Underperform(AI& =2 & 8t2])  AJETHH| -10~-20% 37} 6t} ofl e

Sell(0{E) AIZTHH| -20% OISt =7} ot} ofl4

O EXtS& Hlg 82 (2024/04/01~2025/03/31)

Ot 4= 38 e
95.90% 4.10% 0.00%




FAteld HaUY S SHFI 2

EXtoA HEHY - o= +35018 71202 D2i2g MEotis.

HEJRE LG T 2z L2I8(%)
= nl =& T .
52y >zt Extol sazt g ¥ I3 s=2 ot =xjop sg=r 23 Twa xa
ANE el chy) o= =
U 2023-05-24  Buy(Maintain) 3000008 6JH¥ -32.64 3050 S el ol
(005380)  2023-07-12 Buy(Maintain) 260,000¢  6ME -22.09 -19.81 Jlot 2023-05-24 Buy(Maintain) 1250008 6 -31.74 -2872
2023-07-27  Buy(Maintai 2 o MY -2536 -19.8 .
023-0 uy{Maintsin) 60,0008 6 536 8 (000270)  2023-07-12 Buy(Maintain) 1100008 68 -2204  -19.36
2023-08-28  Buy(Maintain) 2400008 64 -21.06 -18.79
2023-10-17 Buy(Maintain) 240,0008 G -2138 -18.79 2023-07-28 Buy(Maintain) 110,0008 6IH€ -25.96 -19.36
2023-10-27 Buy(Maintain) 240,0008  ofE  -2289 -1879 2023-10-30 Buy(Maintain) 100,0009 6 -20.60 -14.80
2023-11-21  Buy(Maintain) 2400009 64 -22.11 1521 Outper
perform o o
-11-21 1 2 oMY -13.27 ‘
2024-01-10  Buy(Maintain) 2400008 O -2222 -15.21 20237112 (Downgrade) 00,0008 & 32 000
2024-01-26  Buy(Maintain) 2400008 6 -2180 542 2024-01-10  Outperform(Maintain) ~ 100,0002 &H® -1290  0.00
—02— firtif 9| o _ _
2024-02-05  Buy(Maintain) 2900008 oM@  -1581  -11.90 2024-01-26  Outperform(Maintsin) 1050002 6742 1050 2238
2024-04-04  Buy(Maintain) 2900009 6IHE -1656 -11.90
2024-04-26  Buy(Maintain) 3200008 | &8 -23.52 2141 2024-04-04  Outperform(Maintain) ~ 120,0008 6JH¥  -695 150
2024-05-13  Buy(Maintain) 3200008 6 -2013  -12.97 2024-04-29  Outperform(Maintain) ~ 140,0008 674& -17.59  -1457
—06— intai o e - _
2024-06-13 SuELHELIIRIRNY 3500008 gy -18.71 Qgllel 2024-05-13 BuyUpgrade) 1400008 6JH® -1353 550
2024-07-09  Buy(Maintain) 3700008  6JHE -28.17 -24.73
2024-07-26  Buy(Maintain) 3700008 6HE  -3133 -24.73 2024-07-11 Buy(Maintain) 150,0009 642 -21.30  -18.07
2024-08-13 Buy(Maintain) 370,0008 6oME -3280 -24.73 2024-07-29 Buy(Maintain) 150,000¢ 6" -28.,67 -18.07
2024-09-23  Buy(Maintai 370,000 6 -3294 -24.73 .
uylMaintsin) : i 2024-09-23 Buy(Maintain) 150,008 678 -3000 -18.07
2024-10-18  Buy(Maintain) 3700008 6MHE 3317 -2473
2024-10-25 Buy(Maintain) 3400009 ¥ -37.25 -3338 2024-10-22 Buy(Maintain) 130,000¢ 6&M® -2542 -1877
2024-11-25 Buy(Maintain) 2950008 oM@ -27.57 -2339 2025-01-14 Buy(Maintain) 130,00090 64 -2520 -17.92
A1 Outperform o a .
2025-01-24 oot 2450008  6¥  -18.63  -9.39 2025-03-06 (8355’5;25”;) 1150008 68 1864 1183
CAA_ Outperform o o _ _
2025-04-16 (Maintain) 2200008 oM -15.46  -13.64 2025-04-16  Outperform(Maintain) ~ 100,0008 6HE -1252  -10.00
Outperform o
2025-04-24 (Mg’imam) 2200008 oE  -1374  -10.4] 2025-04-28  Outperform(Maintain) ~ 100,000% 67H&®  -10.65 630
2025-05-20 O(;‘El‘f‘rt:::)“ 2200008 6K 2025-05-20  Outperform(Maintain) ~ 105,0008 674
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=25 _____ 22(%) ig B 'F:I'E'I"%@%l _____
7 =2 kSl = o i}
529 urt Extol szt Jd % A 329 ox et SERN gy &
AE Chdl tHy| A" | G|
T — - B SQEOH  2023-05-24 Buy(Maintain) 1650008 68 -2002  -3.64
di=el s 2023-05-24  BuyMaintsin) 2800008 oM@ -1878  -11.25 (307950)  2023-07-18 Buy(Maintain) 1850008 6 2143 -17.30
(012330)  2023-07-18  Buy(Maintain) 3000008  6JHE  -19.85 -18.67 2023-08-01 Buy(Maintain) 1850008 6 -17.86  -10.22
2023-07-28  Buy(Maintain) 3000008 64 -21.83 -17.83 2023-08-30 (gmpe”o[jm) 1950008 6 097 23.08
owngrade, ! ! .
2023-10-10  Buy(Maintain) 3000008 6JHE  -2254 -17.83
a 2023-09-20 Mgrke‘pe'fgrm 19500080 674 1192 2308
2023-10-31 Buy(Maintain) 300,0009 6H® -23.08 -17.83 (Downgrade)
o o o 2023-11-21 Outperform(Upgrade) ~ 195,0008 6748 -9.42 23.08
2023-11-21 Buy(Maintain) 30000080 64 -2332 -17.83 2024-01-10  OuperformMan@in) 2150008 6  -27.42  -10.70
2024-01-10  Buy(Maintain) 300,000 6JHE® -2355 -17.83 2024-04-11 Buy(Upgrade) 2150008 6JH® -2837 -10.70
2024-01-29  Buy(Maintain) 300,000 6JH® -20.13  -10.33 2024-05-13 Buy(Maintain) 2150008 o  -2817  -10.70
o 2024-07-17 Buy(Maintain) 2150008 6JH® -2625 -20.84
2024-03-1 Buy(Mainta o G -2194 1879 el :

024-03-13 RCE 2300002 g 8 2024-10-14 Buy(Maintain) 1850002 6 -2602 -18.49
2024-04-04  Buy(Maintain) 3300008 oMd@ -248 -1879 2025-03-20 Outperform(Downgrade) 1550002 6H® -2098  -12.77
2024-04-26  Buy(Maintain) 3000008 6 -2342 -19.83 2025-04-23  Outperform(Maintain) 1350008 6%  -5.77 2.15

05— Outperform o a - - 2025-05-20 Marketperform 3¢ ngpe) e
2024-05-13 (Downgrade) 265,0008 6 12.85 4.72 . eemnY Downgrade)  o>»hE oM
2024-07-11 Outperform(Maintain) ~ 265,000¢0 6748 -13.15  -4.72 SHRA[AR]  2023-05-24 'V('Sgﬂger:g;“ 1050090 &MY -13.04 771
2024-07-29 N('Srke‘pe”g”)“ 2450008 6HE  -11.10  -6.94 (018880)  2023-08-11  Outperform(Upgrade) 11,5008 64 -19.46  -16.09
Magx;‘ggﬁ'fofm 2023-10-06  Outperform(Maintain) 11,0008 &Y -3008 -12.27
2024-09-23 tper 2450008 6 1081 -6.94
(Maintain) ' i 2023-11-10 "’('S;'f,‘j:féerggg“ 80008 6MH® -11.24  -863
—10- 9 2 _ —
2024-10-15 |OutperformiUpgrade) 2650008 = eo&8  -7.16 = =3.21 2024-01-10  Marketperform(Maintain) ~ 7,5008 642 -1493  -8.67
2024-10-28 BUY(Upgrade) 330,000  6ME  -24.17  -21.67 2024-02-15 Marketperform(Maintain) 46,8008  67H®  -12.18 -4.56
2024-11-25 Buy(Maintain) 350,000 6JH¥ -30.58 -28.00 2024-04-18  Marketperform(Maintain) ~ 5,500®  67H& 0.99 18.00
2025-01-09 e 3500008 6oH®  -29.13 2471 2024-05-13  Marketperform(Maintain) 5,500 6JH? -12.78 18.00
o . . 2024-09-03 Buy(Upgrade) 55008  6ME  -16.12 18.00
2025-02-03  Buy(Maintain) 3750008 6 -3323 -30.53 2024-11-04 Buy(Maintain) 55008 6ME  -2676 2327
2025-03-06  Buy(Maintain) 3750009 6JH® -31.63 -23.87 2024-11-19 Buy(Maintain) 55008 6 -2481  -16.36
2025-04-09  BuyMantain) 3750008 Y -32.27 -23.87 2025-02-04 Bl (eintai) 55008 &HE 2670 1327
Marketperform o o
2025-05-20  Buy(Maintain) 3750008 64 2025-05-20 (Downgrade) 3500¢ ot
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at —05- intai o 2 - -
HLE=  2023-05-24  Buy(Maintain) 600008 e -17.38  -10.17 SHEE  2023-10-17 Buy(Reinitiate) 350008 6MHY  -2477  -22.00
(204320)  2023-07-06  Buy(Maintain) 650008 6 -21.22  -17.69
(089840)  2023-11-08 Buy(Maintain) 350009 64 2240 -1857
2023-07-27  Buy(Maintain) 650008 64 -30.68 -17.69
2023-09-20  Buy(Maintain) 600008 OHE 3469 -29.75 2024-01-10 Buy(Maintain) 350008 oM@ -2301 1857
2023-10-30  Buy(Maintain) 50,0008 6 2773 -19.80 2024-02-18 Buy(Maintain) 350002 6® -2257 -18.57
4-01-1 intai e oMY -2972 -9, o
202401710 Buy(Maintzin) 20,000 = 2572 i 2024-05-13 Buy(Maintain) 350008 O -1625  -8.86
2024-04-04  Buy(Maintain) 500009  6J4® -30.34 -19.80
2024-07-25 Buy(Maintain) 40,0008 6MHE  -2456  -16.63
2024-04-29  Buy(Maintain) 50,0008 64 -22.13  -20.40
2024-05-13 Buy(Maintain) 50,0008 G -16.08 -0.80 2025-01-16 Buy(Maintain) 34,000¢ (Yik="! -15.92 -12.21
2024-07-04 Buy(Maintain) 59,000¢  6JH® -31.02 -25.25 2025-04-14 Buy(Maintain) 34,0009 6 -1503 838
2024-08-05  Buy(Maintain) 59,0008 64 -37.94 -2525 L R
2025-05-20 Buy(Maintain) 37,0008 671
2024-10-08  Buy(Maintain) 59,0008 = 6B —35.85 2525  mmmmemm e e oo
. YMEROJO]  2024-05-13 Buy(Initiate) 12,0009 674 -3333  -30.17
2025-01-09 Buy(Maintain) 59,000%  6%HE -2640 -23.47
2025-02-07  Buy(Maintain) 500008 674 -27.83  -20.93 (002350)  2024-07-23 Buy(Maintain) 12,0008 67 -3646  -30.17
2025-04-08  Buy(Maintain) 500008 oM@ -27.40 -25.00 2024-10-31 Buy(Maintain) 97008 6@ -3519  -3031
2025-05-20  Buy(Maintain) 50,0008  6IH¥
................................................................................ 2025-01-21 "?Sgﬁpergggn 61002  6HE  -1223  -689
#CiIol  2024-09-23  Buy(Reinitiate) 650008 64 -34.46 -18.62 8
2025-04-24  Marketperform(Maintain)  5,7008  6JH¥ -1.03 456
(011210)  2025-03-20 Qutperform 550008 6 2138 -1127 perform( )
(Downgrade)
2025-05-20 Outperform(Maintain) 47,0009 6 2025-05-20  Outperform(Upgrade) 7,000  67H
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