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L&gé%*el 297| IIEHS 1X 734199 (-1% Yov), @elolel 133149 (-
16% YoY, OPM 7.7%)2 7|5, O|&X| &g MY, W+ $£IQE TN OfE gEe
SHE Analyst =473 e, +olge oE §XF 22 éﬁ% MY, ohH 0|2 g mof 227t
sojcho@kiwoom.com B2C2 I.J%FEIEH BTN G 7|ti, 20{ 387|586 7IHE HOIX|7| W&o O]
ol 2 = 4% 7|t Jts. CiPt OpE 2nte| MEXNOI ALY SENX| AlZE A8
lisa= LE16+04 SHEE7| F=YX| SFEFTHHS.

StockData
oo o awes | >>>2025 2 Qo) O ORI X S
FT/ARPH oyl 384,500 290,000 LGAEIAHZO 287 THEMUL X 734198 (-1% YoY), gHo|ade 1,331
s2ts -16.6% 10.5%
== - o %18l (~16% YoY, OPM 7.7%)2 712, AIKOIAXI0l S3tet Fajo|ct, L4 &
w 06 exo | Fioz M| S MY MEEY 2oE oysls Jie, 84 oI, 2
6M 4.6% -18.8%
v -11.0% -19.9% W 222!, H&B S)ofl Ciet OEY FXt EtHE $olde A H[AH MYO|
C
Company Data £
A 1561885
- o | o SPNE/MESE: SIS IS 7,602 (4% Yov), Y02 4699
ol=ol xj2g 28.1%
HiE=-01E(25E) 1.1% & (-36% YoY, OPM 6.5%)2 | S Mato|Ct lQ AXe <2,F§'c'>'|-L|- 2U =
e g e g sjdol o2 ISR AZ UAYW O OfME|N, Sole R4 A
of cHet OfAHlE =Xt QEH gEgo= RAFH MYO|CE HH HYEEE =2
537199 (+3% YoY), Yol 3494¢ (+3% YoY, OPM 6.5%)2 7|8
XA HeoICs Ui Sint ool Aol 4ol A HOIC
(42J2LIFRS &) 2023 2024  2005F  2026F _ ~o . o St GO -
TELT 68048 68119 68693 71065 —OHM: B HE2 1,276Y92 (-30% YoY)2 7|8 MY0|Ct X2 WA
%010]9f 4870 4590 4586 4995 A& L B2B IHL:|O| EAE gsH0| ALt
EBITDA 7568 7147 7167 7217 -—= ©o°
AHizoloy 2764 3166 3772 4634 -532: 52 HEL 2,0779Y (+3% YoY)E 7|2 ™MYO|C 618%AH= 2t
*OI‘ZJ 1635 203.9 279.8 3475
pIITE=S P 1428 1891 2655 3297 O|EAHMA T St FES Ol H2= MefECE
EPS(®)) 8057 10675 14983 18610 -20): 20] I1E2 136528 (+4% YoY)2 O AT} OfOFE ko] A%t
S2HE5(%,YoY) -39.7 325 40,4 24.2 Hols 016 - . o =Eo| Axt
PER(tH) 48] 86 213 172 2 dOStD UCH, XAEHE F0|AM= CNP, HEHIFEQ| 7|47t
PBR(tH) 116 097 097 092 =92 702 metelCct
EV/EBITDA(HH) 74 63 59 52
G0 E (%) 7.2 6.7 6.7 7.0
ROE(%) 2.7 3.4 4.7 55 oca. o EXe) oo 10 oo
=XIUSHIS(%) -7.0 -11.2 -19.1 -26.0 E == DHE'— 4,709—| = ( 2% YOY), OI:IOl 212 5129 'I ( 1% YOY
OPM 10.9%) 7128 YOI HIQEHQI LMQ} Lia AH| QX0 O
Price Trend 0| HetEel Jted|, I It £HO| X|&L[TA 0l HEE &X|
or2 HoaZ OJARSID
(@) —tEENE) deiEe =S A2 O,
500,000 100
>>> O0j=2 FHTIH 4F 7|l
400,000 50
SAto| 0|2 xHEe #2 Wi RXJt B2BOJA B2CE HBHe|H HTIXQl M
300,000 ¢ v 0 0| J[CHEICt 20 olE[ofl= 71X7F WotX|7| mEof, £ HHE U M'd
200,000 - - - - J 50 OlAd9] DAY E£Xt dapt YRete TN etE 32, 0|92 2 Eo| 4&0| 7t
2408 24.10 2412 2502 25.04 25.06 %éé'. ;'JQE xl_-ll:cl;?_“-_-l' EI_||:|_|. ul_;,"% §-J_-I-I'9-I AEIKEIX—-H)_I 7I_A|A°.| ﬂiﬂfﬂ %l_ug Al

20| 29 JHsEE 1510 M| FFXIS SIEFZYAUL.
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LeEAY 2025.7. 2.
T
EXte|A BUY £X|, 2HFIt= 400,000 HIA|StCY
LGMEAY M 0| 9 MY
(e) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY24 FY25 FY26
O (e3) 17287 17597 17136 16099 16979 17341 17528 16845| 68119 68693  7,106.5
SIEE 740.9 759.6 650.6 699.4 708.1 726.0 670.9 757.4| 28505 28624 29993
WeHEE 553.4 5215 562.6 499.5 573.3 537.1 579.5 5145| 21370 22044 22705
=3-] 434.4 478.6 500.4 411.0 416.4 470.9 502.4 412.6| 18244 18024 18366
(Faxd) =AM 170.4 1823 169.2 76.9 1345 127.6 1353 76.9 598.8 4744 4744
== 2135 201.8 153.9 276.1 204.6 207.7 173.1 300.4 845.3 885.9 967.7
S0] 121.6 131.6 125.5 143.1 125.3 136.5 147.9 159.1 521.8 568.8 629.8
U= 93.1 93.6 96.1 104.2 114.7 121.6 123.0 125.0 387.0 484 .4 532.8
YoY (¢12) +3% -3% -2% +3% -2% -1% +2% +5% +0% +1% +3%
oPHE +6% -3% -3% +5% -3% 4% +3% +8% +1% +0% +5%
W8 E -2% -4% -1% -1% +2% +3% +3% +3% -2% +3% +3%
=Y +4% -1% -1% +3% -4% -2% +0% +0% +1% -1% +2%
(Faxd) oA 9% -24% -23% -11% -21% -30% -20% +0% -18% -21% +0%
=32 +10% +6% +12% +21% -4% +3% +12% +9% +13% +5% +9%
£0] -11% -16% -16% -10% +3% +4% +18% +11% -13% +9% +11%
U= +4% 5% +10% +9% +23% +30% +28% +20% +15% +5% +5%
o[y 151.0 158.6 106.1 43.4 142.4 133.1 111.0 72.1 4591 458.6 499.5
ol E 63.1 728 1.4 1.0 58.9 46.9 183 286 158.3 152.8 188.0
Metg = 35.4 339 412 22.2 36.6 349 42.4 229 132.7 136.8 140.9
sz 525 51.8 535 10.2 46.9 51.2 50.2 20.6 168.0 169.0 170.6
YoY +3% +0% -17% -21% -6% -16% +5% +66% -6% -0% +9%
SIEE +3% +4% +43% +51% -11% -36% +60%  +160% +8% -4% +23%
Metg = +8% +23% -12% +22% +14% +3% +3% +3% +6% +3% +3%
sz +1% -14% -28% -65% -11% -1% -6%  +102% -22% +1% +1%
OPM 8.7% 9.0% 6.2% 2.7% 8.4% 7.7% 6.3% 43% 7% 7% 7%
ol E 8.5% 9.6% 1.8% 1.6% 8.3% 6.5% 2.7% 3.8% 6% 5% 6%
Metg = 6.4% 6.5% 7.3% 4.4% 6.4% 6.5% 7.3% 4.4% 6% 6% 6%
i=3-1 12.1% 10.8% 10.7% 2.5% 10.9% 10.9% 10.0% 5.0% 9% 9% 9%
20[2 1131 107.2 735 -89.9 103.5 86.9 80.6 8.8 203.9 279.8 3475
YoY +17% +11% -19% EShNS -8% -19% +10%  SXtEE +25% +37% +24%
NPM 7% 6% 4% -6% 6% 5% 5% 1% 3% 4% 5%
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LGAYEI Y 2025.7. 2.
T
LR H AN (o9l doe) TR AENE (Sl doed)
128 &M IFRS ¢Z 2023A 2024A 2025F 2026F  2027F 128 BY, IFRS ¢Z 2023A 2024A 2025F 2026F 2027F
= 68048 68119 68693 7,1065 74267 @ QEXRE 2,429.6 28560 3,376.7 39352 45933
&2t 3,177.9 3,251.1 33163 34308 13,5854 oig U PR 9103 11,2535 17521 22469 28209
==l Bl 36269 35608 3553.0 3,675.7 3,8413 RPN 18.0 18.8 19.6 20.4 213
THEH| 3,139.9 3,101.8 3,0944 3,176.1 3209.6 L EN =T 12N 571.4 6089 6140 6352 6638
Fo|9| 487.0  459.0 4586 4995 6318 TH O XpAR 8845 9224 9302 9623 1,005.7
EBITDA 7568 7147 7167 7217 8234 J|EtR SRt 454 52.4 60.8 70.4 81.6
FQee 2106 -1424 814  -362 1.2 H{SARE 47907 45497 42994 40851 39012
O|Xt=2d 26.4 33.6 46.8 59.9 75.0 SEXtRpA 138.6 88.7 96.4 1042 1120
O|XHH|-& 19.4 17.3 17.3 17.3 17.3 SERRA 2307.1 22264 20013 1811.1 16504
Q0| 16.5 237 222 222 22.2 N 2,007.9 19643 19313 18993 18683
Qe as 18.0 35.2 15.8 15.8 15.8 J|EH| R &R 337.1 2703 2704 2705 2705
2 9 27| 1¥a 7.7 5.8 7.0 7.0 70  XpAESH 7,2203 74058 7,676.1 80203 84945
7|Et -2238 -153.0 -1243 922 -699 Q=& 1,089.7 1,2959 12982 13066 1317.8
HelqIxt2H0|f 2764 3166 3772 4634 6330 OHUXHE ! J|EHKHR 7490 7269 7292 7376 7489
HolMbIE 1129 127 97.4 115.8 158.2 HIIZ38RM 222.1 4566 4566  456.6 4566
HEA =LY 163.5 203.9 279.8 3475 4747 JlEtR s 1186 1124 1124 1124 1123
FI1=0l 1635 203.9 279.8 3475 4747  HIQSEM 581.7 4240 4240 4240 4240
X|HiFFa0[9| 1428 189.1 2655 329.7 4504 71288 319.1 1777 1777 1777 1777
se % 4 (%) J|EH|R S 262.6 2463 2463 2463 2463
=Y U -5.3 0.1 0.8 35 45  SMEA 1,671.4 11,7199 17222 17306 1,741.8
Io|Y LS -315 -5.7 -0.1 8.9 265  XHiX|& 54335 55663 58200 64,1380 6,576.6
EBITDA 528 -243 -5.6 03 0.7 14.1 PN 88.6 88.6 88.6 88.6 88.6
XHiFF==0lo L& -39.6 324 40.4 24.2 36.6 2oz 97.3 973 973 973 97.3
EPS 528 -39.7 325 40.4 24.2 36.6 J|EfXHR -260.2 -297.7 -297.7 -297.7 -297.7
HZE50|2E(%) 53.3 52.3 51.7 51.7 51.7 J|EPR O | ol -96.7 -175 295 765 1235
FAO0IAUE(%) 7.2 6.7 6.7 7.0 8.5 ojoiz 56044 56956 59023 6,173.3 6,564.9
EBITDA Margin(%) 1.1 10.5 10.4 10.2 1.1 HIX[HIX2 1155 1197 1340 151.8  176.1
K| 20|2US(%) 2.1 2.8 39 46 6.1  XH2EA 55489 56859 509540 6,289.7 6,752.7
SI25EH (o9 Mg EXMX|E (T -2, %, i)
128 & IFRS SE 2023A 2024A 2025F 2026F  2027F 12¢ BY, IFRS & 2023A 2024A 2025F 2026F 2027F
AU HIABE 659.1 527.6 6138 6100 6893 FTYXIHE(H)
o101 163.5 203.9 279.8 3475 4747 EPS 8,057 10,675 14983 18610 25421
Hisigesol It 536.3 5125 4092 3786 375.4 BPS 306,665 314,161 328481 346,427 371,185
SYRAZ 2] 2321 2213 225.1 190.2 160.7 CFPS 39,496 40,435 38,885 40,983 47,979
SAUX 21| 37.8 343 33.0 32.0 31.0 DPS 3500 3,500 3,500 3,500 3,500
X 2HyItE -9.8 -5.8 -5.8 -5.8 -5.8  FIHHsx(HY)
7|EH 276.2 262.7 156.9 162.2 189.5 PER 44.1 28.6 213 17.2 12.6
FAUSS XA S 2 1134 -1140 -189 -546 =720 PER(%|1) 95.8 45.0 23.7
OHEXHEL T (e 2 A 235  -325 =5.1 -212  -286 PER(%|X) 37.9 28.1 19.4
T OXpArOZE A 75.4 -33 -7.8  -32.1 -43.4 PBR 1.16 0.97 0.97 0.92 0.86
O XN S 7| EFXH 2| B¢ 394 =330 23 8.4 11.2 PBR(%| 1) 2.52 1.53 1.08
7|E -249  -452 -83 9.7  -11.2 PBR(%|X) 1.00 0.95 0.88
JE3SE -154.1 -748  -563 -615  -888 PSR 0.92 0.79 0.82 0.80 0.76
EXgs d3sE -1408 -1522  -642  -642  -642 PCFR 9.0 75 8.2 78 6.7
SBXtALo| XS -152.4  -131.1 0.0 0.0 0.0 EV/EBITDA 7.4 63 5.9 5.2 39
QUxAO| K& 223 1.5 0.0 0.0 0.0 FQH[&(%)
SARtel &S -103  -l16.1 0.0 0.0 0.0 Hi e (%, 2 EF,213) 31.4 25.2 18.3 14.8 10.8
EX{RHAL A A (ETH -10.7 55.7 -2.0 -2.0 -2.0 Y AE(%, EEF 83) 1.0 1.1 1.1 1.1 1.1
TS8RO A(S ) 5.2 -0.8 -0.8 -0.8 -0.9 ROA 23 2.8 37 4.4 5.7
J|Et 5.1 -61.4 =614 -614  -613 ROE 2.7 34 47 5.5 7.1
nRes Hasg -2682  -53.4 -1303 -1303 -1303 ROIC 5.4 53 6.8 7.8 10.2
A2l SIHZA) -93.5 77.9 0.0 0.0 0.0 HEM SIS 11.6 115 11.2 11.4 1.4
23, Mh2doigel S7HA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 7.4 75 7.4 75 75
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 EN IS 30.1 30.2 28.9 27.5 25.8
tigaxl=a -97.1 -598 -588 -588  -588 =Xtd3tlg -70  -112  -19.1  -260 -327
7|EL -77.6 -715 -715 -715 -715 O|XtE At & 25.1 26.6 26.6 28.9 36.6
JE3SE 5.2 21.0 79.3 79.3 793 BXUS 5412 6344 6344 6344 6344
sz X WgERLe &5%t 2553 343.1 4986 4947 5740  &=XtY3 -387.2 -637.9 -1,137.3 -1,632.9 -2,207.8
Jlxsig % dgdant 655.1 9103 11,2535 1,752.1 2,2469  NOPLAT 7568 7147 7167 7217 8234
J|Ysig % sigdanrt 910.3 11,2535 1,752.1 22469 28209 FCF 5319 2709 5793 5422 5935
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ﬁg 22| 8(%)
E1=1 oIx| Ex}ol g2gxy) 44
g Quxt Extold BRI g .
N oM Fotchl
LGEHZ 2023-07-28 Buy(Maintain) 650,000 6e  -29.87 -23.38
(051900)  2023-10-06 Buy(Maintain) 650,0009 68 -31.58 -23.38

20231027 Marketperform 0 noe e ~1564 -10.38
(Downgrade) P R
2024-01-04  OUPETOMM 0 000e e 1674 -10.38 T T
(Upgrade)
2024-02-01  OUPETOrM S o0m e 325 1571 700,000 -
(Maintain) —
Outperform 600000 4
2024-04-02 - 4500008  6ME -1683 -10.89 500,000 -
(Maintain) !

2024-04-26  Buy(Upgrade) 50000080 6JH¥ -1576 -6.20 400,000 + _\_,J_\_\_\_’_I

2024-06-26  Buy(Maintain) 4700008 &MY -25.35 -22.66 300,000 +

2024-07-26  Buy(Maintain) 470,0009  6J4¥ -25.07 -18.19 200,000 4

2024-10-15  Buy(Maintain) 470,000 6JH® -25.13 -18.19 100,000 -

2024-10-30  Buy(Maintain) ~ 450,0009 &MY -2803 -20.67 0 : s

2025-01-13  Buy(Maintain) ~ 400,0008  6JH® -24.93 -23.25 23/7/02 '24/7/02 '25/7/02

2025-02-05  Buy(Maintain) ~ 400,0008  6JH® -21.44 -16.25

2025-04-29  Buy(Maintain) ~ 450,0008  6H® -2656 -22.33

2025-07-02  Buy(Maintain)  400,000%  67H¥
T SPFIE J|IFECZ 12lgs MBS
ExtolH U HEIIE
71 HEI|Z(6ME) b HEI|F6ME)
Buy(OH=:) APSTHEL +20% O 70t Al oAt Overweight (HIZEITH) APTHEL +10% OFA Xm=of Oy
Outperform(Afg+21& &2l) ARETHE| +10~+20% 0t &5 Oy Neutral (5&) APgthEl +10~-10% S oY
Marketperform(AP=+=2&) APSTHE] +10~-10% =7t BS Ol Underweight (H|5%2) APSCHE] —10% Ol4 Xntster off e
Underperform(APE+2E 3t2) AHCTHH| -10~-20% 37t of2f ofldf
Sell(0H&) APSTHE] -20% Oldt =7t 6kt offef
EXtsa Hl& E4l (2024/07/01~2025/06/30)

i+ e e
96.48% 3.52% 0.00%
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MSCI ESG & &5 MSCl S5 Xl S5 22
AAA EEmEEEEE
AA : 40% =
A o_o °\ /o : :
BBB BBB E E
BB :
B : :
ccc : :
Oct-19 Sep-20 Dec-21 Dec-22 Oct-23 Cccc B BB BBB A AA AAA
At&z: MSCl, 7123¢ XXXtz Xtz: MSCl, 7185d 2lMX|
F:MSClindex W HEEF 71 300 &=
HE S2Y M g Ag BR
== HAHZ H3 HS
=9 0|0 tist IH5E+ 5.2 49
3 4.8 5 40.0%
EEAN & HI|E 1.7 3.2 14.0% v0.4
HE EA UX= 9.7 8 9.0% AQ2
2z &N 29 47 9.0% A05
] 6.8 6.6 8.0% v0.2
gl 6.7 39 27.0% A28
olety Qhd 3.6 35 14.0% A7
HZel etd o A 10.0 57 13.0% A28
Xlef = 4.6 5.6 33.0% A04
71 Kb 53 6.3 A06
g 45 5.7 6.2
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
ot He
ItE: I125d 2MX|
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SUHH =H|A[OF o0 0 oo 0 oo 0 ° oo oo 00 [ o0 A v
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gzl e 0 o0 o0 o o o 00 ] o 0o 00 ] BBB A
YHHEA N SS @ IS5 00 00
S3 ©ot F0: QX <> HED| HUEY 4 O O MY XY AA SIWEY v F B O)Y O EF vy
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