%El .{\..’E,' (023530)

Company Analysis | SE/2F4E | 2025.7.16

2Q25 Preview: 8[HE2| JHA J|ch

2Q25 Review: S| J4M 2|CH

RO|2e| K-IFRS & J|F 2025 BO0iEAM2 TASI|CHH] 0.7% LAt 4%
8,374, B0[el2 TASI|CHH| 3.7% 23t 540AAS oflel, TAL I1=
YA 8 HAMAE Slefst=s dXE ofldRict ng Aol 21Ed HEE
0~1% L2 FFE|W, BF AF, K 52| UiE St O[o{R| 1 U= A
THCHSICE ofof] 2Li eHoly Aty HYOIA2 Yoy 4.0% LAt 573%2S F5ct
o sfie] wHolY Algde 1270 ojof of JI’C S50| oyt etk T ok
RAlE HsMS 2102 HOICE 2Q25 2L EOY Al OHEMH2 Yoy 0.3% U4
9,64147, BUXAK= TECHH| 2UTHEl 20822 FYTICE eT2M2| AL 020
M2 HIE JO| 23l 1:27] -109%20IM 227]0f= 15024 +FEC2 SiThEl A
O MOE[X|T, el Al Y=ot SF0| o=l QI TH| Al BeEAAE H

0 %

o]

al

e
[¢]
o

et ox

J

QIO

HE|=EC2 YoPt ks A= LBt O MHA AlY2 HIE o)t s
HPhe XEXMO2 XX IHMH=|T U0, 2Q25E FYHAL 70, A2F XA}
2659 ~F2 HUSICH RO[GIOOIEE HE M Zapt LIERLID Q= 2oz
ofefe|n, EMAE= 127| CHH| HXIZF0| JidE Zo= offEct.

=0l SHE (o= *HUI HHI 25 AP FEEfE o2 HIECE FRO| 24
FZ S5 52 Ul FLH, 0[of W2 28| 2] JHH, S= Tl [H(XF
518 59| 2IF 2 ol f f ol L=Ho|Ct. Hek™2 22 =0l iE HIFO| o
SO E2fE oo =52 £ A= I‘l‘:”EIJ_(E’H 7|12 1Q25 13.5%, 2Q25E
16.5% +74), 2F2 23229 it FTC= ZFY APt Cll= 4| CiH|

FXIo|A Buy |XI, SEFIt 97,00022= 22F
ZEIATO| CHell EXio2! BuyE QASIT SEZII= 97000802 ASRIC, 2B
Z010] A AFS JIE 12MF AR $H0 W2 200Ct, 27| MA DHES Cha
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Buy (8x%I)

(AA2) 2023 2024 2025E 2026E 2027E
ofi=2t 14,556 13,987 14,038 14,379 14,698
Aol 508 473 571 671 711
202! 169 -994 230 284 331
EPS (&) 6,169 -34,241 7,417 9,660 11,320
SUE (%) sH A =4 30.2 17.2
PER (x) 12.2 -1.6 10.5 8.1 6.9
PBR (x) 0.2 0.1 0.1 0.1 0.1
AHAHO|AUE (%) 35 3.4 4.1 4.7 4.8
EBITDA OFXl (%) 11.6 11.4 13.2 14.1 14.1
ROE (%) 1.8 -7.7 1.5 1.8 2.1
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() 1024  2Q24  3Q24  4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E  2026E

=y o

SoHEY 495533 48727 49191 50,782 48909 48,374 50,148 50,672 198233 198,103 202,973

OHEY 35133 34278 35684 34771 34566 34166 36593 35053 139,866 140,379 14379
e 8,156 8,361 7,553 9,123 8,063 8,285 7,977 9846 33193 34170 35915
ol 14,825 13191 14421 13327 14873 13426 14583 13017 55764 55899 56,932

Of

toIOE 5,251 5,893 6,359 5,564 5,290 5975 7141 5704 23567 24110 24267

= 3,287 3,303 3345 3,026 3,052 3,139 3,410 2,820 12961 12421 12,793
O|HMHA 298 278 269 353 283 267 279 360 1,198 1,189 1,292
B4 2,275 2,323 2,081 2,570 2,276 2,279 2,031 2510 9249 909 8898
ML 1,150 1,142 1,306 919 863 948 1,307 928 4517 4046 4249
goled 1,149 561 1,550 1,472 1,483 540 1,653 2,033 4731 5,709 6,710
ok 903 589 707 1,801 1,300 591 825 1913 4000 4629 4342
ol 432 -162 451 -70 281 -163 496 -5 651 609 1,368
stojotE -160 28 312 -163 111 31 147 -59 17 8 -18
+I 120 128 123 -78 32 39 53 50 293 174 497
O|HMA 224 -199 -192 -70 -85 -70 -60 -50 -685 -265 -200
g4 98 163 98 139 121 150 70 9% 498 437 360
XA 11 62 9 -160 -104 51 92 65 3 1 259
P20l 729 -797 289  -10,160 181 164 878 1082 -9940 2305 2,836
SYE
Eoti= -0.7% -4.1% -4.0% -35% -1.3% -0.7% 19% -0.2% -31% -0.1% 2.5%
20HEH 4%  -54%  -46%  -43%  -16%  -03% 2.5% 08%  -39% 0.4% 2.4%
ok 1.4% 07%  -08%  -2.1% 1% -09% 5.6% 79%  -03% 2.9% 5.1%
oy 25%  72%  -49%  -12% 0.3% 1.8% 11%  -23%  -2.8% 0.2% 1.8%
SIOIOE | 161%  -13.3% -5.5% -38% 0.7% 1.4% 41% 25% |  -97% 2.3% 0.7%
1 09% 16%  -36%  -19%  -71%  -50% 20%  -68%  -08%  -42% 3.0%
O[HMA 57% 5.6% 59% 5.7% 5.7% 5.6% 59% 5.7% 5.7% 5.7% 5.8%
24 -1.6% 06%  -52%  -12% 00%  -19%  -24%  -23%  -18%  -17%  -2.2%
AL 2.8% 99%  -152%  -457% -250%  -17.0% 0.1% 10% -196% -10.4% 50%
o
ol 2.1% 8.9% 91%  -273%|  29.1% -3.7% 67%  381%  -69%  207%  17.6%
YHOIAE 2.3% 1.2% 3.2% 2.9% 3.0% 1.1% 33% 40% 2.4% 2.9% 3.3%
=0|%E 15%  -16% 06%  -20.0% 0.4% 0.3% 1.8% 21% -50% 1.2% 1.4%
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204% (023530)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E  (Aeig) 2023 2024 2025E 2026E 2027E
SRk 5564 5517 6,071 5965 6,097  OHEH 14,556 13,987 14,038 14,379 14,698
oz ol ARt 1,590 1,555 1,468 1,535 2,195  OiZLt 7,781 7,251 7,796 8,087 8,248
O S D ERHA 993 724 800 575 588  DiEZ50[ 6,775 6,735 6,242 6,292 6,449
THIIKpH 1,269 1540 2,106 2,157 1,617  THO{H| 3 2t2[H| 6,266 6,262 5671 5621 5739
J|EFQES XA 1,712 1,698 1,698 1,698 1,698 Yo« 508 473 571 671 711
HIQSXpA 25,081 33,486 33,238 33,398 33,607  (EBITDA) 1682 1,589 1852 2032 2067
AP | HEXS 2,052 1,960 2,040 2,208 2485 280 -433  -632  -431  -412  -430
QXA 15,007 24,306 24,958 25208 26,203  O|XH|E 595 621 587 581 605
B A 1,159 752 857 917 981  EAP|YE EXI2Y -58 -46 91 80 80
XHEESA| 30,645 39,003 39,309 39,362 39,704  J|EfAe|20l 166 -817 90 29 51
FSEH 10,903 9,836 10,533 10,653 10,765  AMTAIZAIZ0I 184 -1,021 230 287 332
OHRIXHR S J|EFRHR 3,355 3,127 3,138 3,215 3,286 ASAIHERIM S 15 -27 96 84 81
m =R 5863 5213 5593 5593 5593  AHZAZole 169  -994 134 204 251
JEFQE A 1685 1,496 1,802 1,846 1,887  ZLHAI0[Q 0 0 0 0 0
HIR-S 52X 8,905 12,133 11,386 11,154 11,171 2o|20|2! 169  -994 230 284 331
IS8 8,487 9612 8612 9212 9812 NI s 174 -968 210 273 320
J|EH| RS 418 2,521 2,773 1941 1,359  &ZZ0|Y 97 6,208 230 284 331
SR/EA 19,808 21,969 21,919 21,807 21,937  OHEZ0|AUS (%) 465 482 445 438 439
LI BSOS 9,494 15504 15,453 15,618 15,831 FHOIUE (%) 35 34 4.1 4.7 4.8
N 141 141 141 141 141 EBITDA ORI (%) 116 114 132 141 14.1
N 3,574 3574 3574 3574 3574  ©I|20|AUE (%) 12 -71 1.6 2.0 2.3
oldoiz 8,630 7,498 7,815 8,195 8,622 ROA (%) 0.6 -2.8 0.6 0.7 0.8
HIXHHEFX[2(Q1R) 1,343 1,530 1937 1,937 1,937  ROE (%) 18  -77 15 1.8 2.1
XHEEA| 10,836 17,034 17,390 17,555 17,768  ROIC (%) 2.3 15 1.4 1.6 1.6
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
AdHeE sizs= 1,640 1,588 1,311 1,216 1,612 EXXE (x)
7 |20|2(24) 169 -994 230 284 331 P/E 12.2 -16 105 8.1 6.9
HeigQlH[81 1,565 2,708 1,458 1,515 1,264 P/B 0.2 0.1 0.1 0.1 0.1
SRR 2| 1,051 1,058 1,225 1,309 1,306 EV/EBITDA 8.0 8.4 7.1 6.7 6.5
SR 123 58 55 53 50 P/CF 1.2 0.9 13 1.2 1.4
7 |Efsig4olH|] -229 1,199 177 153 -92 HiZH0IE (%) 5.1 7.0 49 49 49
JYUE NS -137  -115  -378 -582 16 AT (%)
oSt 24301 -106 55 -76 225 -13 =Sl -5.9 -3.9 0.4 2.4 2.2
THOXRAE 24 (ST 117 -69  -565 -51 540 IolY 31.6 -6.9 20.7 176 5.9
O B7HAL) -24 -8 11 76 71 MTol] s HH =ry) 25.0 15.5
J|EERRA, EAlE -124 -92 252 -832 -582 Eo1=0(9| s HH =ry) 23.1 16.8
EXtgs 2igss -199 -1,068 -1,231 -791 -367 EPS =R M k=¥ | 30.2 17.2
OHXIAKE(EIS) -723 -880 -800 -300 -300 P (%)
B NS -46 -21 -19 -19 -19 Xt 1828 1290 1260 1242 1235
EXIXAE A (BT 316 =24 =117 -141 -147 Sl = 51.0 56.1 57.6 56.0 56.6
I EIERIES 254 -143  -295  -331 99 SXIUS/RIXHE(x)  104.8 69.6 65.0 67.0 65.6
o= sigs =2 -1,651 -498 -166 -358 -585 Fo|/Z8HIE(X) 0.9 0.8 1.0 1.2 1.2
KpU22| SoHAA) -967 60 526 -600 -600 BXRIUZ (Aol 14,351 14,825 14,205 14,805 15,405
XpEO| ZOHAA) -150  -143 -107 -107 -107 2XIUZ (Mol 11,359 11,862 11,295 11,769 11,649
B2l Xig -150  -143 107 107 107 ES=NEAE))
JERlREE -534  -414 -585 349 122 EPS 6,169 -34,241 7,417 9,660 11,320
#z9| 3%t -211 -35 -87 67 660 BPS 335,593 548,061 546,606 552,460 559,973
RS 1,801 1,590 1,555 1,468 1,535 CFPS 61,293 60,578 59,720 63,608 56,443
e 1,590 1,555 1,468 1,535 2,195 DPS 3800 3,800 3,800 3,800 3,800
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RO2Y 585} 30| Exjol HELo]
112|8(%) 112|8(%)
o £xt =5 £xt 1=F: 4
(&) =5} =g} LAl o S1 AD AN ™z | |EA o St AT AN W
140,000 Ol o] chyl Tl el el
120,000 - 20140901 A ozlof
| 20230811 Buy 100,000 | -89 253
100,000 - 2024.04.19 HeH2|x| HQ|
20241015 Al Q30
80,000 - 2024.1015 Buy 80,000 |-17.5 -26.8
60,000 20250122 Buy 70,000 | -3.0 -11.8
0001 20250415 Buy 80,000 | -9.9 -169
2,000 1 2025.05.12 Buy 90,000 | -7.7 -14.9
' 2025.07.16 Buy 97,000
20,000 -
0 ‘ : : :
23/07  24/01 2407 25/01  25/07
Compliance Notice
2 K=ol I|ME LH8S2 AL 2010| g HetshH| videtn oM QIR0 2Bt oLt 2t Qlo] ZEEIUS S SRILICHENSR: 20},
2 X2Ee 1Mo SHUEXE B7| 2t HENES SXo= METUSLICL 2 X120 28 W8S TAF 2MX|=E M2fE okt X3 9l FEE Higo = Zhdst 2iolLL,
SAPE O Hebdo|Lt erde 2R 4 gloo: Anxieant %*%Hljl HR2HH RIH5E £AH Al £XIXL AHhlo| THCtL AHQISI0f 2IF2AFS SHAD| HIZLICE
2t 2 X2E ofsh 2oz 12Ho| SHER Zntof| st HH Melaxto| SUXRR AFRE 4 glgLict
2 NEE YA MASEM BE MAHS YA USH offet R0l HAte] F2| §lo] X, HiE, Mg, WA= £ gisLIch
_ & NEe HSAE ol 7HEX0 s H3X0H| AR MiSeh ARo| GisLch
_ B AR FHEE2 HY J|F SIAIM 1% Ol ERstD UX| ksLICE
_ & XEe FHEZ2 MY 7|FE x| FAte] RAREN EHEXt U T A 5 XD BRstn UX| bSLICE
_ 5 X129 FHEZ0| oifots S DAL AIGSIAL Z0f| QK| Sk
EXSaE Y HEg 0IE
) EXtSa guide line exisa HBI|IE EXjolA U)o
= (EXPI2E 6~12 1) (&= 1271€) Hlg
Sector APESOH Ch| Overweight (H|Z=&tH)
°43) g3 HIF 7|E Neutral (Z&))
ExXss 3Tl Underweight (HIE£4)
Company  EiE JIE Buy (Ifi=+) +15% Ol4 7| | 89.2%
- - ° 2018'd 109 25 URE| YA £XIST HBI|EO|
C1g) EXtSE 3T Hold (28) 15% < +15% 10.8%  5ix 415y o win
- - [ e}
Sell (=) -15% O[5t 2|cH
2 100.0% | =xjo|7t HIZS 2024.7.1 ~ 2025.6.30
YA 2IMAIMIES| AT E E559| Motx|at
SHOHS J|FEC= 3t EXtSZY HIFY
(&2 132t =X O1E 2918 AL
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