%) NPT I25UN

V] AIX Review 2025.11.11

Buy(Maintai |
W EE) .:l*lj_l'll* (192820)

SHZFIL: 240,000
ZIH11/10) 189,500¢ *%f 7||:||. __I'l'='? VS |:_|.7| AEII—-! jl-klgl I_l—(-)—'_

A|I7FEAH: 22 1,510

327| IHEHE 5856 (+11% Yov), FYOIAS 427242 (-1.6% YoY, OPM
7.3%) AFSOIISKIS ol =L gl W &t ﬂ’#kr feo=z A QI B
3EE/d[2S Analyst =47 J13HT, O|2 Qlof| AbAt ZRAJ0| QUstEl Fek 0| IHES FA| MA J[HtS Cf
sojcho@kiwoom,com R|7| ke TRsiLY, TIIOR AF JpAN] AtEee OjA FH. ojo] A

N XN SHIRFOIAD, SEIVIS B2,

Stock Data >>> 30 AHAF aeA oIgt
KOSPI (11/10) 4,073.24pt — o ° o olo
BEESIE ot EE TAWAO| 32T| HZE OHEUL 5856HY (+10.5% YoY), FH0|AL 427
vt Rt 2 (-1.6% YoY, OPM 7.3%)O2 ABOIYXIS StERCh AU el U 47
SaE - .O/0 L7
P ) Al DAL A RUCE AR QEIE B711, 0|2 Qldl it 28740| Xt

M -7.3% -17.9%

' ‘ CI7| mZ20|Ct

&M -3.1% -38.7% :

1Y 23.0% =22.7%
Company Data = 2L Yolo =AU 383592 (+10.3% YoY), 0L 34342
CIETEINPS 11,3508 F (_]3% YOY OPM 89%)2 7|§§ﬂ|:|' DH%% 7|Z|'_<_ J_—|7—|HA|-9-| ‘f‘% #‘9- %7|-QI'
AW H2{ZH3M) 11383 -
FERR It 329% A DMALel QUOR HHME EHOM, £ SUN, 7% It D7t ot
g+t ase) o2t | WBGCL JYOIT 2RI 2982 ZACIYEG|, A7 DD UE 5
BPS(25E) 49,1862 o - o
xg xx A AH|E[O}O| S 7t (QIC] DAL +5007H YoVY)SIHA AfE =30t I, O|=2 QldH 44t
o doe ' §8’40| Xote/U7| weolct,
SAXIE 33 B3 Holo| miEAe 1400%% (+22.3% YoY), &4 179 (HXt=
(AI%4%lIFRS 912) 2023 2024 205F  2026F . N
e T Tan aero | DB JIRHCL RE O 28I U7 DU 99 Szl e ¥Y 58
R 1157 1754 1908  247.0 2 E¥d Jteh|, cBatdA Hl-g- 4090t J|EF XIgALe] Feto g &KXt T2
EBITDA 1751 2442 2808 3233
Mol 842 1376 1248  207.0 & XHEAC
#0[9| 378 884 664 1588 — AFSHO|: AMSIO| BIQIO| DHEML 910 (+26% YoY)2 7|2 WL 7|
XHEER|220[) 571 858 576 137.8
e oy ee e B M RO 35 @Y DRMEO M2 43 5712 52 HRME 2N
SAE(%,YoY) 174.1 502 -329 1391 - XL EXQR Holo| =M 45592 (+15% YoY)2 7|=3iCt 2mg}
PER(HH) 25.1 19.7 37.3 15.6 O| XY TIZHA} Solq} olMl A3F| HaiEo| ma X gy )\-p:u =
PBRI(HH) 396 357 38 300 2l M AL RADE QI A2IF|0] SMES] U S H20| IS
EV/EBITDA(HH) 9.9 8.9 8.9 7.1 HALL,
210]2/E(%) 6.5 8.1 7.9 9.3
ROE(%) 121 205 112 216
SAIQU2HIS(%) 838 892 506 108 0|=: 0|5 ©olo| THEMS 369U (+14% YoY), =4 74 (HXtHL)
A T 2 7|SCL Horxl I fEar H IELlof 718k Al DA FUCZ Of
== s2 4% 528 WYOH, M} HAECY,
(&) e 2 T H(E) SHAS(R) %)
300000 [ ‘ 1 OlL|: QIL| ol DIES 215948 (-33% Yoy), £0/9] 6242 (-94% YoY)S
250000 | S - . . -
vl ,/"“\,.A“ . J|SRCt K| BUCAL E2 BRI AN At HA, FY| 2EAN
150’000 w“’f 1 20 FYO=Z MO FEIHCY.
100,000 10
50000 1-20 EN=: EH= QI OHE2 1529 (+36% YoY), &0 8¢l (+36% YovY)&

0 : : : -40 Z25H &= TIZHAIEO| AIX 5|0l AXIMIE 7|2 6H
il s 50 250s J1ZRCE 7|1E DA EHO| AN YHME 7S
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7|52 T R PNCLES 2025. 11. 11
>>> Y B0l AR JpAIY ofet MY
SHEFIIE 240,000 SHEZHDIC A DHAF SHE SALQ|
& 718tE CHX[7] o Zast nPYo[X|T HIIMoZE it g
QF AX JHAIY 2fst2 O|0X[1 QUCt E3| =L "2 At %
st dd Q1 B3, ofY Welol AN ZaMy il £ 42| 9
HZE JHs’d0| =0t 0|0 w2t MY 2SS grgste] o2t =-X
o XFEIF N, SHFIE HESIICE (12MF EPS 11,771¢, PER 204
DAWA M8 PER
(2) — AAWA 10 i 15 b 18 b 20 b
300,000
200,000
100,000
0 , , , , ,
2020 2021 2022 2023 2024 2025
AtZ: FnGuide, 7|3 A2 M K|
2t AN FFEX WY
8 d 8z Xto| FalNES Xto|
(M) 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026
= 24710 27639 24024 26470 -3% -4% 24354 27468 -1% -4%
Igoy 230.8 313.2 190.8 2470 -17% -21% 224.1 2694  -15% -8%
OPM 9.3% 11.3% 7.9% 93%  -14% -2.0% 92% 98% -13%  -05%
20|92 83.7 139.3 66.4 1588 -207%  14.0% 104.3 1612 -36% -1%
AtZ: FnGuide, 7|25 A2 M %]
27| &N F=FA| Hlw
3Q25 3Q24 YoY 2Q25 QoQ AR OAFK| X0  IISSH Xto]
& 585.6 529.8 10.5% 623.6 -6.1% 593 -1.2% 612.2 -43%
gjolel 427 434 -1.6% 608  -29.8% 56.7  -24.7% 665  -35.8%
OPM 7.3% 8.2% -0.9% 9.8% -2.5% 9.6% -2.3% 10.9% -3.6%
20| 10.7 206  -481% 10.7 0.0% 348  -693% 484  -77.9%
AtZ: FnGuide, 7|3 A2l M K]
2 JesuA



FAA 2025. 11. 11
AAWA AZT|FE MY Fo| Y HY

(Heg) 1Q24  2Q24  3Q24  4Q24F 1Q25  2Q25  3Q25  4Q25 | FY24  FY25  FY26

UES (®132) 5268 5515 5298 5580 | 5886 6236 5856 6046 | 2,166.1 24024 2,647.0

=2 3154 3482 3478 3463 3628 4205 3835 3742 | 13577 1,5410 1,7259

3= 1574 1476 1144 1550 | 1627 1486 1400 1743 | 5744 6256 6498

ALSHO| 107.6 97.5 72.0 953 | 1090 1086 910 1060 [ 3724 4096 4331

AR 468 495 39.7 487 485 41 455 573 | 1847 1914 2080

o= 38.8 36.0 325 298 287 30,0 369 387 1371 1343 1464

QI 24.1 25.4 323 31.4 296 20.9 215 188 | 1132 908 1136

B2 9.5 103 1.1 126 239 231 15.2 17.6 435 79.8 878

U Yoy +31%  +15%  +16%  +28% | +12%  +13%  +11% +8% | +22%  +11%  +10%

20y +30%  +25%  +21%  +40% | +15%  +21%  +10% +8% | +28%  +14%  +12%

2 +29% -4% -8% +5% +3% +1%  +22%  +12% +5% +8% +3%

Atstol +18%  -13%  -16%  -14% +1%  +11%  +26%  +11% -7%  +10% +6%

21X +58%  +24% +8%  +43% +4%  -17%  +15%  +18% | +31% +4% +9%

o= +43% -6%  -12%  -21% | -26%  -17%  +14%  +30% -2% -2% +9%

QI +26%  +23%  +38%  +40% | +23%  -18%  -33%  -40% | +32%  -20%  +25%

Ef= +86%  +51%  +68%  +77% | +152%  +124%  +37%  +40% | +70%  +84%  +10%

Felolyl (@) 455 467 43.4 39.8 51.4 60.8 42.7 39| 1754 1908 2470

2|0t 30.1 345 395 34.6 343 49.9 343 353 1387 1537 1743

Yo +229% +1%  +30%  +77% | +13%  +30% 2% -10% | +52% +9%  +29%

EEN +131%  +14%  +53%  +98% | +14%  +45%  -13% +2% | +60% 1% +13%

OPM 86%  85%  82%  71% | 87%  98%  73%  59% | 81%  79%  93%

Azjot 95%  99% 113%  100% | 9.4% 119%  89%  94% | 102% 100%  10.1%

o109 (43 19.6 353 206 129 10.6 218 10.7 232 88.4 664 1588

Azjot 29.0 29.9 17.1 30.7 16.5 25.7 27.6 236 | 1067 934 1204

O|AE 5.8 -1 -74 13 -49 -03 -17 -2.1 -1.4 -9.0 19.5

BIENS] -138 -9.6 92  -1471 -117  -204 -74 58| -473 453 -7.3

Yoy +2663%  +29%  +90% SH | -46%  -38%  -48%  +80% | +134%  -25%  +139%

Helot +28%  +248%  +154% =d -43% -14%  +61% -23% | +486% -12% +29%

O|AE +61% A HH -62% HH KXt Hxt M H KXt =2

AULE HXt HXt Hxt HXt Hxt KXt Hxt KXt HXt KXt HXt

NPM 4% 6% 4% 2% 2% 3% 2% 4% 4% 3% 6%

He|of 9% 9% 5% 9% 5% 6% 7% 6% 8% 6% 7%

O|AE 4% -1% -6% 1% -3% 0% -1% -1% 0% -1% 3%

BIENS] -36%  -27%  -28%  —49% | -41%  -68%  -20%  -15% | -35% = -34% -5%




7|52 BEPN-TES 2025. 11. 11
A& A MM (e dee)  THEMENE (EERSEE)
128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F 12 ® ZALIFRS 9E 2023A 2024A 2025F 2026F 2027F
TE] 17775 2,166.1 2,402.4 26470 29459 QEXtM 821.6 9425 11655 14633 17535

&2t 14838 11,7479 1,987.1 21642 24368 ¢z o syt 2569 2564 4065 6276 8241
==l Bl 2936 4182 4152 4827  509.0 |2 8Xtit 395 38.8 38.1 37.4 36.7
THEH| 1780 2428 2245 2357 2475 L EN =T 12N 2827 3566 3955 4358 4850
0|y 115.7 175.4 190.8 2470 2616 TH O XpAR 2184 2570 2851 3141 3496
EBITDA 175.1 2442 2808 3233 3263 J|EFR-S X4t 24.1 337 403 48.4 58.1
FQee -315 -378 -660 -40.0 -40.0 HISSXRA 7354 9912 9013 8251 7605
O|Xt=2d 6.5 7.1 10.6 15.9 20.6 SEXtRpA 81.7 55.5 55.6 55.7 55.8
O|XtH| & 32.1 453 453 453 453 SRt 5468 7784 6945 6227  561.1
Qo 9.0 243 7.9 7.9 7.9 SR 54.3 63.0 56.9 52.5 493
el ] 10.1 85 5.4 5.4 5.4 J|EH| R &R 52.6 943 943 94.2 943
=4 gl oIl -1.9 0.0 0.0 0.0 0.0 XREEH 1557.1 19337 20668 22885 25140
7|Et -29 -154 =338  -13.1 -17.8 Q58 989.4 11142 11536 11955 12448
HOLMIXI2EX 02 84.2 137.6 1248 2070 2216 OHUXHE ! J|EHKHR 3646 3678 4072 4491 4984
HolMbIE 46.4 492 58.4 482 66.5 HIIZ38RM 4537 5263 5263 5263 5263
HEA =L 37.8 88.4 66.4 158.8 155.1 J|EIS S Ay 171.1 220.1 220.1 220.1 220.1
gI1z019 37.8 88.4 66.4 158.8 155.1  H|RSEAM 2092 3107 3107 3107 3107
XHiFEFe0]9 57.1 85.8 57.6 137.8 1345 71288 1433 2228 2228 2228 22238
sde U A (%) J|EH|R S 65.9 87.9 87.9 87.9 87.9
=Y U 1.1 21.9 10.9 10.2 113 Exi54 11985 14249 14644 15063 15556
Io|Y LS 117.9 51.6 88 295 59  XHix|g 3625 4734 5582 7169 8727
EBITDA 528 56.5 395 15.0 15.1 0.9 PN 5.7 5.7 5.7 5.7 5.7
XuiFF20lQ 53L& 173.9 503  -329 139.2 -2.4 2oz 285 28.5 285 285 285
EPS 5Z& 174.1 50.2  -329 139.1 -2.3 J|EfXHR -0.3 -0.3 -0.3 -0.3 -0.3
HZE50|2E(%) 16.5 19.3 17.3 18.2 17.3 J|EPR O | ol 15.6 56.0 877 1195 1512
FAO0IAUE(%) 6.5 8.1 7.9 9.3 8.9 ojoiz 313.1 3836 4367 563.6 6876
EBITDA Margin(%) 9.9 1.3 1.7 12.2 1.1 HX|Eix|g -4.0 35.4 44.2 65.3 85.8
K|t 3=2=2=0] 2 E(%) 32 40 24 5.2 46  XESA 3586 5088 6024 7822 9585
SIgSEH (el Aoe)  EXX|HE (49| -2, %, bh)
128 &L IFRS g3 2023A  2024A  2025F 2026F 2027F 12 ® FALIFRS ¢E 2023A 2024A 2025F 2026F 2027F
gdues d3dss 231.0 73.0 1722 2217 2034 FYX|EE)

g71=0d 37.8 88.4 66.4 158.8 155.1 EPS 5034 7560 5076 12,138 11,854

Heige=ol It 161.4 185.6 2115 182.3 184.3 BPS 31,941 41,711 49,186 63,169 76,889

FYAL IS 2] 55.7 63.5 83.9 719 615 CFPS 17,550 24,144 24,483 30,053 29,903

SR 2| 38 5.3 6.1 4.4 32 DPS 500 2,300 398 953 931

X 2HyItE -1.9 0.0 0.0 0.0 0.0 FJHHH(HH)

7|EH 103.8 116.8 1215 106.0 119.6 PER 25.1 19.7 373 15.6 16.0
FASLESRIAER) S 2 788 -1273  -126  -418  -448 PER(%|1) 31.2 275 56.5

OHEXHEL T (e 2 A 82 -679 -389  -403  -49.2 PER(X|X) 13.8 13.2 27.6

T OXpArOZE A -15.0 -204 -280 -290 -355 PBR 3.96 357 3.85 3.00 2.46

O XN S 7| EFXH 2| B¢ 60.4 -38.1 39.5 419 493 PBR(%| 1) 4.92 499 5.84

J|E 25.2 -0.9 148  -144 9.4 PBR(%|X) 2.18 2.39 2.85

I35 E -470 -73.7  -93.1 -77.6 912 PSR 0.81 0.78 0.90 0.81 0.73

Extgs uasg -1045 -160.0 216  -216 -21.7 PCFR 7.2 6.2 7.7 6.3 6.3
FYRLY FHE -863 -1649 0.0 0.0 0.0 EV/EBITDA 9.9 8.9 8.9 7.1 6.5
QERLO X2 49 3.9 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S -3.8 -3.6 0.0 0.0 0.0 HIE e (%, 28F 3 2) 15.0 29.5 6.8 6.8 6.8
EXIRpL|Z (BT -14.4 26.1 -0.1 -0.1 -0.1 Y= E(% EEF ) 0.4 1.5 0.2 0.5 0.5
I8RO A (B -23.4 0.7 0.7 0.7 0.7 ROA 2.6 5.1 33 73 6.5
J|Et 185  -222 -222 -222 -223 ROE 12.1 205 1.2 21.6 16.9
HREs szsg -39.2 67.5 -43.0 -21.4 -27.7 ROIC 7.6 1.6 1.3 224 22.4
el ML) -234 90.1 0.0 0.0 0.0 WExHHHE 5.9 68 6.4 6.4 6.4
Xiea, XEoiael S7HzA) 0.1 0.0 0.0 0.0 0.0 THOXpA SIS 85 9.1 8.9 8.8 8.9
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 3343 2800 243.1 1926 1623
g ax= 0.0 -5.7 =26.1 -45 -10.8 =X atig 83.8 89.2 50.6 108 -11.7
J|E} -15.9 -16.9 -16.9 -16.9 -16.9 O|XtE At & 3.6 39 4.2 5.4 5.8

JE3SE 0.4 18.9 424 42.4 424  BXUS 597.0  749.1 7491 7491  749.1

sz ¥ YRS =50t 87.7 -0.7 150.1 221.1 1965  &xtda 300.6 4539 3046 842 -111.7

J1Xeig W AFERRS 169.4 257.1 256.4 406.5 627.6  NOPLAT 175.1 2442 2808 3233 3263

J|Usig W AFERRS 257.1 256.4 406.5 627.6 824.1 FCF 1063 -135.4 1789 2240 2030
4 II25u¥



71982 RECIEN 2025. 11. 11
Compliance Notice
o ThAbE 118 10¥ X 'TAMA(192820) LHFAZS 1% 0|4 ERstn UX| fSLICH
o PA= & AEE 7|BEXIL E= H3KOA AFY X ST AHHO| SiE L CH
o & XHEO FEFAEMAE AE HJY A & XNEHO| AFE 7|PES FEEAYE X HEE ERStn UX| ESLCH
o & KR AAE LHESS 2219 o|HE FoetA Btdstn Uom, ool £HT oLt ZHIQI0] HMASS el Ct
xR
o 2 RAEMRIEE YALS| EIMXMETE MR = e NE W FEELH 22 Aoy, DA O H=HHo|L AL E 2 = gl
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMNEMXEE RIIEH EXE 2% BEMNIES SHoE AN DA iz HIXEEM, |II5HS BF 5 Ojofe| 7+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAO| TERE MBI O|RO{MOF StTH, YAts & AtEo| L{EO| 2|Hst0] AT K|
of EXtH Q| Zutof CHSEo] ofifst MAL X|X| Yol YA MM SHE AE 2 = USHCH
o 2 XA BAXtRE REeZ 018, 5|, MA|, HixE, TS, HY, HY, FHete 52 HHoz MEAAS Hdlste ZR0l= 2B ot
of Sl MAS XA ELCk
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg 2/2I&(%)
2
E3- Qx| EXtol agz) 1 -
59 UKL EXtolA = o o e
I~ S0 |
FAWA  2023-11-14  Buy(Maintain) 80,0008 6 -34.15 -32.61
(192820)  2023-11-20  Buy(Maintain) 80,0008 &MY -3434 -29.44 FEFINE) e S HZTL
2024-01-17  Buy(Maintain) 180,00090  6JH® -35.01 -27.94 350,000
2024-03-08  Buy(Maintain) 180,00080 6 -3563 -27.78
2024-04-02  Buy(Maintain) 180,000 64 -33.20 -12.39 300,000
2024-05-14  Buy(Maintain) 200,00080 6H¥ -1565 -580
2024-06-20  Buy(Maintain) 24000090 6 -3328 -17.58 20,000
2024-08-21  Buy(Maintain) 180,00081 &MY -27.93 -18.72 00000 I |
2024-10-15  Buy(Maintain) 180,00081  6M¥ -25.15 -12.67 ’
2024-11-13  Buy(Maintain) 80,0009 6 -2338 -12.67 150000
2025-01-13  Buy(Maintain) 180,0008 6 -9.10 239 '
2025-03-13  Buy(Maintain) 220,00090 6 -21.45 -1595 100000
2025-04-15  Buy(Maintain) 220,00090 6 -13.75 1636
2025-06-17  Buy(Maintain) 310,0009 6 -13.82 -9.03 50,000
2025-07-08  Buy(Maintain) 310,00090 6 -17.80 -9.03
2025-08-12  Buy(Maintain) 29000081 6MH® -27.32 -16.03 0 r ,
2025-11-11  Buy(Maintain) 240,0009 &Y 23/11/1 24/11/11 '25/11/11
Tt FFFIE JIECZ 12|88 MEGIIS
XA Y HEI|E
71 HEIIE(671E) Us HEIIE61E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2l &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AZTHH] -10% O|4 Z=1tstah of &
Underperform(Al 324 E 5t2l) A|ZCHH| -10~-20% F7} St2 Ofl &
Sell(OH =) AlZCHH] -20% O|3t F7t st2h of &
EXSE Hl& E4 (2024/10/01~2025/09/30)
Ot ! 0=
95.21% 4.79% 0.00%
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MSCI ESG 3¢ &5 MSCI S5 Xl S5 =22
AAA FLLLTTTTS 0%
AA : )
A :
BBB
BB :
B :
« @-@—-8—-0—@ L3
May-19 Mar-20 Feb-21 Jun-22 Apr-23 e B B8 BBB A AR AAA
At&: MSCl, 7|23¢ 2K Xtg: MSCl, 712358 2lMA|
F1:MSCl Index W HEEE 7I¢ 300 &=
HE s2d M 9o Ag BR
== e H|3 Hs
=9 0|%0f tist 758+ 1.7 48
&3 3.6 4.6 42.0% Al4
YA & W78 2.1 2.7 18.0% All
HE EA YA= 7.1 7.5 12.0% A2 4
2z &N 23 45 12.0% A09
Atz 38 17.0%
ofSHY Qi 3.4 17.0%
Aui+= 0.5 55 41.0% v22
71 X[ E 0.6 6.1 v22
A #s 43 6.3 vi4
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
Rt Lig
Y 98
Az 725H 2IMA
MSCI To{a& HXot3
=9 moj O§ (MEgE) TEAT &  EMB EN  ME EA Stetx oty JIY XEiRE VI AS ESGS& 52 F0|
Hoig Qrxd
Ot HAIEHOE o000 o0 o0 oo o0 ° o0 A v
O | HA|Z o0 o0 o0 oo 0 L) LI ) ° L3N] A <>
kMl ZYA o000 ° o0 LI ) o0 o0 A AA
DAWA o0 ° o0 ° ° ° Cccc <>
st=2E0t ] oo L) L] . e e 00 ((CC hld
SACHHFO| A0 A A . o0 ° . ° . ccc Al d

WEEA A ST e Y ST e e ee
S3 Hoh X0 QX <> T HUZY 4 T O MY IF Aa SIPEH v & O 0N oY I Vv

A=2:MSC, 71853 EIMA




