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SCHAR= 2Q25P OHEH 48.3FRI(+7.3% YoY, +8.7% QoQ), ¥Hoe! 3.6X2(-
15.8% YoY, -0.9% QoQ, OPM 7.5%)2 7|, A[EH HAIMAO]| HSRRHCE 2+ 2o
dolele xpskt 2.7X2(-21.5% YoY, -5.8% QoQ, OPM 7.5%), 28 6,530
(+16.4% YoY, +14.4% QoQ, OPM 7.9%)S 7|=3HC}. AdHole| 52 ole g & BU (oxl)
IH(+6,32042), B TIH-22021g), LA U QWIE|E ZDK-7,400242), BHA(- AN
8,280242), 7|EH+1,89021%), 28(+920<)Ct.
2RI} (2X]) 300,000 ¢
2 I.‘_*E'H%*, CIOIRE= 2| 2kt BRI} 217,500 &
Hrifkt= 228 =0 T 106.62HH(+0.9% Olst Yov), 5= Hie| To{ke AlS0{2d 37.9%
103.5'?_*EH(+1 3%)E 7|=3CL 20| HAS Felo= T SIH+2.6%)2f Slo|=
2|E THOHRE SIH+37.8%)2 Oiz=0| Sth=n Uom, WRINO|= HEV EA| 2at2 ZHMMA ClH|
S| 50| ZAOE 10|HE|E A IHMO| X|5E HUO|CE, cha Rl ot
o
B 25%7t QA 2 T Tl 2AS oIt 65 SF(SE B HNOIRC Stock Data
ot=12 SHI| FTAZ 2 ZA|(YE2 2.5%)7 2| R0, =2t H|==SAH| EAF =ik KOSPI (7/24) 3,190.45 pt
B 125%2 2P QISIE 2I0ICt 12.5%2 B QUSHE! Al, QIMIE|E ZEANIX] APHEEY 445,348 AH
12451 1.8X% 15%2 82kt A| 2. 552 F2O| M| IS} ol AL=ICE WAl 204,758 M3
52 = A|THEKIF 263,500/ 177,500 ¥
90 Y UmAHHCHZ 1,470.78 4¥
EXtelA Buyet SHS7t 300,0008 |X| o120l xj28 36.4%
SiCikfoll Choll SXiele Buyet 2EZFJF 30000092 LX[iCt adxﬂ ot HHSi-218(25.12E) 5.7%
2|
12M Fwd P/E, P/B 71 2{2} 418, 0.564Ct, *WI% LM oH{Eiol ool BPS(25.126) 435644 E
ER KOSPICHH| TS 3e 2.8%
O} TSt TAIE Mot Al FR0IE0| HEe HBOPI S| o0 o oHal 19 7%
= - . (o}
= SO E I} 2ES0| J|CHEICE 12742 -31.5%
ZxM dOi=EA (21 122) 30.7%
gjoiz et (9] 10l o
Financial Data L% AZSTH (@ 1¢)  7.3%
HACHKIREIAE (2 12)  1.8%
(Alotel) 2023 2024 2025 E 2026E  2027E
e 162,664 175231 180,612 185289 182,715 Stock Pri
Yool 15127 14240 12933 12385 11,913 ock Frice
20|l 12,272 13,230 12,309 11,669 12,213 — SR KOSPI
EPS (2) 55,359 57,664 55256 53448 55,269 350,000 8,500
x = 300,000 3,000
=2E (%) 61.2 42 -42 -33 34
PER (x) 37 37 39 4.1 39 250,000 2300
PBR (%) 0.6 05 05 05 0.4 200,000 2,000
AHo|IE (%) 93 8.1 72 6.7 65 150,000 15500
100,000 1,000
EBITDA Ol (%) 12.3 10.6 9.9 9.5 9.6
ROE (%) 13.7 124 10.5 95 9.3 50,000 500
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1 Siixt 2% 0| 8 HY

(EH9): Aloi9l) 2024 2025E 2026E  1Q24 2024 3024 4Q24 1025 2Q25P 3Q25E  4Q25E
Ofjz=ol 175,232 182,157 185,551 | 40,659 45021 42,928 46,624 44,408 48,287 43,270 46,193
%yoy 7.7% 4.0% 1.9% 7.6% 6.6% 47%  11.9% 9.2% 7.3% 08%  -0.9%
%qoq -24%  107%  -4.6% 8.6%  -48% 8.7% -10.4% 6.8%
PN NG 136,725 140,250 142,966 | 31,718 35238 34,019 35750 34,718 37,030 33,762 34,740
%yoy 5.0% 2.6% 1.9% 3.5% 4.4% 5.3% 6.8% 9.5% 51%  -08%  -2.8%
%qoq -52%  11.1%  -3.5% 51%  -2.9% 6.7%  -8.8% 2.9%
=8 28,446 31,428 31,895 6,656 7,105 6,497 8,188 7,398 8,269 7,048 8,713
%yoy 27.0%  10.5% 15% | 308%  23.6% 10.1%  446%| 11.1%  16.4% 8.5% 6.4%
%qoq 17.6% 6.7%  -86% 260%| -96% 11.8% -148%  23.6%
7|Ef 10,061 10,480 10,690 2285 2,678 2412 2,686 2,292 2988 2460 2,740
%j2iolel 14240 12929 12267 3557 4279 3581 2822 3634 3602 2879 2815
%0PM 8.1% 71%  6.6% 8.7% 9.5% 8.3% 6.1% 8.2% 7.5% 6.7% 6.1%
%yoy -59%  -92%  -51%  -2.3% 07%  -65% -17.2% 22% -158% -19.6%  -0.3%
%qoq 44%  203% -163% -21.2%| 288% -09% -201%  -22%
XSAt 11,412 9,785 9,124 2,900 3,428 2,879 2,205 2,859 2,692 2,173 2,060
%0PM 8.3% 70%  6.4% 9.1% 9.7% 8.5% 6.2% 8.2% 7.3% 6.4% 5.9%
%yoy -95% -143% -67% -50% -13% -7.5% -258%  -1.4% -215% -245% = -6.6%
%qoq -24%  182% -160% -23.4% 29.7%  -58% -193%  -52%
=8 1,795 2,206 2,123 425 561 435 374 571 653 468 514
%0PM 6.3% 70%  6.7% 6.4% 7.9% 6.7% 4.6% 7.7% 7.9% 6.6% 5.9%
%yoy 29.6%  229%  -38%| 155% 320% 13.6% 789%| 344%  16.4% 75%  37.5%
%qoq 103.3%  320% -225% -140%| 527% 144% -284%  10.0%
|Et 1,032 938 1,020 232 290 267 243 204 257 238 240
%0PM 10.3% 90%  95% | 102% 108%  11.1% 9.0% 8.9% 8.6% 9.7% 8.8%
M|Eo|e) 17,781 16,030 15287 4727 5566 4370 3,119 4465 4385 3696 3,485
%yoy 09%  -9.9%  -46% 1.7%  11.2%  -7.2%  -43%| -56% -212% -154%  11.7%
%qoq 451%  17.7% -215% -28.6%| 43.1% -18% -157%  -57%
X|HHz=0[2] 12,527 11,318 10,990 3,231 3,970 3,046 2,280 3,157 2,998 2,657 2,505
%NPM 7.1% 62%  5.9% 7.9% 8.8% 7.1% 4.9% 7.1% 6.2% 6.1% 5.4%
%yoy 47%  -97%  -29% -24% 227%  -45% 25%| -23% -245% -12.8% 9.9%
%qoq 452%  229% -233% -25.1%| 385% -50% -11.4%  -57%
TR 4,013 4,044 4,044 959 1,022 990 1,042 971 1,035 995 1,043
%yoy 1.0% 08%  00%  -03% 2.2% 0.0% 2.2% 1.3% 1.3% 0.5% 0.1%
KRW/USD 1,364 1,393 1,355 1,330 1,371 1,356 1,399 1,452 1,400 1,360 1,360
K= HCHAY, LSTH 2IMXPHIE
= TR 53 Mol
#2 ®CHX}I 2Q25 Review

(Erel: M) = [A 34 Consensus

2Q24 1Q25 2Q25 (Yay) (QoQ) 2Q25 Diff.

ot 45,021 44,408 48,287 7.3% 8.7% 46,518 3.8%
FHo|d 4,279 3,634 3,602 -15.8% -0.9% 3,533 2.0%
FHolelE 9.5% 8.2% 7.5% -2.0%p -0.7%p 7.6% -0.1%p
=02 3,970 3,157 2,998 -245% -5.0% 3,185 -5.9%
Xtz SRt LSS 2IMXIHIE]
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TR SENE AL
(M) 2023 2024 2025E 2026E 2027E (RH3) 2023 2024 2025E 2026E 2027E
St 58,604 64,336 63,854 61,998 56,445 of=el 162,664 175,231 180,612 185,289 182,715
iz B IEAR 19,167 19,015 16,529 12,148 6,595 o=t 129,179 139,482 146,499 150,988 148,372
OfExHH 3 JEfxHE 8,782 10,320 11,187 11,851 11,630 oj=s0( 33,484 35749 34,113 34,301 34,343
RHORpAE 17,400 19,791 21,067 22,316 21,901 THORH| B 22 |H| 18,357 21,510 21,180 21,916 22,429
7 |EFRESAH 13,255 15,209 15,071 15683 16,319 AdAHo|e 15,127 14,240 12,933 12,385 11,913
HISSAH 116,172 147,622 158,193 165,798 174,682 (EBITDA) 20,073 18,527 17,826 17,630 17,519
AP | LEXS 32,458 40,227 41,811 43,509 45,276 a8&Y 669 912 748 1,106 1,415
OBXIA 38,921 44,534 47,957 50,559 54,347 o|xHH|2 558 451 581 586 586
ke NI 6219 7683 8729 9611 10418 AP |HS X 2,471 3114 3225 3020 3,166
XHESA| 282,463 339,798 353,720 364,816 373,711 J Bt el -648 -485 -657  -1,106 -372
SEERY 73,362 79,510 83,295 86,108 86,476 MITAIE A0 17,619 17,781 16,249 15405 16,123
OHUXHE S J|EFXHE 26,945 30,057 31,248 33,101 32,484 HEAILHOINEIR 4,627 4232 3940 3735 3,909
IS 88 34,426 36,641 37,050 37,401 37,751 HEAto(l 12,992 13,549 12,309 11,669 12,213
I |EFRESEA 11,991 12,811 14,998 15606 16,240 ZChAtAo|e] -720 -319 0 0 0
HIQSEH 107,292 140,013 143,481 143,654 143,857 Zole0] 12,272 13,230 12,309 11,669 12,213
WISEEH 91,614 121,487 123,946 123,352 122,758 PN Lol 11,962 12,527 11,817 11,319 11,847
I |EHIF-SE 15678 18,525 19,535 20,302 21,099 Axolel 13,054 18,282 12,309 11,669 12,213
BXSA 180,654 219,522 226,776 229,762 230,333 HES0|UE (%) 20.6 20.4 18.9 18.5 18.8
PN/ === NI 92,497 109,103 115616 123,726 132,050 LHO|UE (%) 9.3 8.1 7.2 6.7 6.5
23 1489 1489 1,489 1,489 1,489 EBITDAOMEIE (%) 12.3 10.6 9.9 95 96
Aoz 4378 7656 7656 7656 7,656 FI|=0|1E (%) 75 7.5 6.8 6.3 6.7
oY= 88,666 96,596 103,813 111,923 120,247 ROA (%) 44 4.0 34 32 3.2
H|X[HiZFFXI2 (1) 9312 11,173 11,328 11,328 11,328 ROE (%) 13.7 12.4 10.5 9.5 9.3
KHEEH| 101,809 120,276 126,943 135054 143,378 ROIC (%) 18.6 15.1 1.4 10.3 9.3
ZSER T2 EXX|®
(HHR) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Aol HBSE -2,519  -5662 7,729 8,643 9,239 EXIXIE (x)
E7|=0]Q(24) 12,272 13,2230 12,309 11,669 12,213 P/E 3.7 37 39 41 39
HeigolH[81 21,192 23,950 1,946 -3326 -3,368 P/B 06 05 05 0.5 0.4
FEXHRZ 2| 3284 3398 3,852 4,138 4,399 EV/EBITDA 7.4 9.9 11.0 11.4 11.7
DSR2 1,663 889 1,040 1,107 1,207 P/CF 1.7 15 40 6.9 6.5
J|Efsig4olH|2 16,246 19,663 -11,255 -17,028 -17,675 HiE QIS (%) 56 5.7 5.7 6.0 6.2
YHEE XS -30,365 -35,160  -4,201 300 395 AE (%)
OHERHE 2 (B0 -99 -590 206 -663 221 jE=S 14.4 7.7 3.1 2.6 1.4
THOXRAE 24A(S7H -3,250 -1,159  -1,088  -1,249 415 IHol 54.0 -59 -9.2 4.2 -338
OHUAE SIHRA) 984 834 1,206 1853 -616 Mol 57.6 0.9 -8.6 -5.2 47
J|EfRHA HXHE S -27,999 -34,244  -4,526 360 375 =7lz=0]9] 53.7 7.8 7.0 -5.2 4.7
EXtes 2igss -8,649 -14,623 -11,438 -10,229 -11,736 EPS 61.2 42 -4.2 -33 3.4
SEUXRHE(FIS) -6,926 -7,890 -8,130 -6,775 -8,222 O (%)
SEX A 2448571 -1,778 -2,180 -1970 -1,989 -2,013 ExidlE 177.4 182.5 178.6 170.1 160.6
EXERbAE ZEA (B 938  -2,955 729 959 1,022 satlg 79.9 80.9 76.7 72.0 65.3
JEIEXIEE -882  -1,599 -2,067 -2,424 -2,522 XIUZ/RDIREE (%) 97.5 108.2 106.8 103.1 100.6
MEss sigss 9,393 19,493 1,040 -2,796 -3,057 Fol/28HIE(X) 27.1 315 22.3 211 20.3
AtA=2| SIHEA) 11,281 19,041 3,027 -243 -244 EXUZ (MAY) 126,039 158,128 160,996 160,753 160,509
AHEQ| BIHEA) -2,499  -4145 -5627 -3,2209 -3,523 =XRIZ (MA) 99,214 130,181 135525 139,300 144,231
g3 Xz 2,499 3913 -4922 -3,209 -3,523 ES=oNEA )
7 |EHRES 611 4598 3,640 656 710 EPS 55,359 57,664 55256 53,448 55,269
sige| 57t -1,698 -152  -2,486 -4,381 -5553 BPS 337,373 401,961 435,644 466,204 497,570
7| ExHZ 20,865 19,167 19,015 16,529 12,148 CFPS 122,058 136,978 53,713 31,437 33,328
R = 19,167 19,015 16,529 12,148 6,595 DPS 11,400 12,000 12,500 13,000 13,500

Rz: SR, LSBT 2 AAIIES
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#Chx 220t 0] EXlo HSL!
() I2|2(%) 12IE(%)
o £xt =t Ext eR
400,000 - =7t SEF7} UA| o opy | B2 HN wR UA| oz opy | B2 AN mR
CHH|  CHH|  Ch| CHH|  CHH|  Ch|
350,000 | 20240320 L o2
300,000 2024.03.20 Buy 360,000 |-17.2 -29.0
2024.07.09 Buy 380,000 |-26.7 -34.8
250,000 20241025 Buy 360,000 | -37.1 -425
2025.04.15 B
200,000 025.04.15 Buy 300,000
150,000
100,000
50,000
0 ‘ ‘ ‘ ‘
23/07  24/01  24/07  25/01  25/07
Compliance Notice
2 X0l J|ME LIS TRt 2019| oA ko Bifotn Qlon] Qo] Keieh QZ0|LE 2HY glo| RIS S SRILITHEMIAL: o2
2 Xas 10| ZHEXE 57| 3t HEHZS S5O2 HELIASLICE & XI20| +5 W8S YA 2IMX|2E0} Al2[et oiot Xz 5! FEE Higfo= 2dst Zo|Lt,
AP O FeHolLt AReE B 4 glooE Huxig20t S85tA7| Hi2lH RIISH FXF Al FXIX; KpAlQ| BHfnp MQIstof AFZHS SHAP| HIZILICE
U2t &2 XtEe O ZL0c n2Ho| ZHEX} Znjo)| CHet HE MRYAxlo| SUXIZ2 AEE 4~ giELICH
2 EE YA MEAZEM RE MAHS YA AUCH offet AR0E FAte| S2| §lo] S|, HiE, TS, HHE -~ LT
_ & AEe HSAE ol 7 [HEX0 s H3X0H| AR MiSeh ARo| GisLch
_ & Aze| FHEES HY J|FE MMM 1% O BR3ID UX| ebSLICh
_ & NEe FHTFE WY J|F oMl YA ZAREA] St 3 O HiRXL S BREAXPDL 2ot QX SAELICE
_ B Az FHE=0| slidot= A= TALRE AHIZRIAL 2AO| UAX| QLT
ExsE % HE JIE
T EXtS2 guide line EXrse & EXteld  H|lD
(EX 12t 6~12 1Y) (B= 1271g) Hig
Sector A|I71E2Y ChH| Overweight (H|SZICH)
(E3) Y3 HIF 2= Neutral (£&!)
EXs3 3 Underweight (H[E%4)
Company | ECi$olE J|E Buy (O1=) +15% Ol 2|Ch 89.2%
" T . o S ., 2018 10% 25 LRE AL FXNSF HEIE0|
@12 EXtsg 3T Hold (29) 5%~ +15% 108%  Six uq5go win
Sell (OiE) -15% O[5t 2|cH
gl 100.0% | &xjold HI8L 2024.7.1 ~ 2025.6.30
AL 2IMEHIES| oA E B=S2| MoK}
JHOIE JIECE ot EXISSE HIZY
(&2 132 55 JE. 2218 )
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