| Z4/7171 | 2025. 10. 2

Company Update

Analyst @X|E

02) 6915-5662
jihoonoh@ibks.com

o=~ (XI)

SEHEFL (M) 260,000
SixH7} (10/1) 208,5008
KOSPI (10/1) 3,455.83pt
Al71EH 83284113
IS Al 39,942%F%
OHEHT} 5,000
52 Z17} 216,000
Z[X7t 97,7002
60 LUHH 7= 73MAR
Q=91 X|gg 21.8%
HiZ~2UE (2025F) 0.3%
AR le-I
Ollo|X|C|St=Z=A15HRE 42 84%
el =y 10.05%
IS 1M 6M 12M
A7 = —5% 34% 57%
Ay |z 5% 83% 109%
SIxH 2 EHs

EXtelzd o~ 1
237t 260,000 230,000 A
EPS(25) 21,164 7,956 A
EPS(26) 9,895 9,430 A
HDSICHO|Z Z7I5=0|

P) KOS:PI(§|)7 " ()
3,660 HOBICHOI() 227,000
3,460 207,000
3.260 187,000
BB 167,000
2,860
By 147,000
2 460 127,000
2,260 107,000

2,060 ! !
24.10 25.2 25.6

2 ZASAMRIZE YA MRS Ajg

87,000

oist Xz o

FEE vigo= ZhyE oL SAle 2 Fakdo|ut 2Ty
S BE 4 glon, 21| ARE 7|2 B AL AlE
2A FF F7t SEIYE 2ol THERE CHE 4+ UBLIC

THAM= RRLle| T} 24 Sloll 2 M=0(LH FXIAZ]
ofl Chal 215 ZFSHAIZ| vizte, 2 Xiz= ojhdt Z0s
174o| ZPUEX} Ho| ChF HH AMYAxfe| FUKIzR

AEE 7 SlELICH

IBK7 |28 281&

IBKEXISH

&y

HD<1CHO| 3E (010620)

NDR £7|: M7 e 15

NDR £7|: O|ze| ZFo| =0 S+ECt

e A AR AROR xchs RAAEA diF AR} dib] 52014
T 7HA ZPE 7HAIAL Qi 1) 2R =2 =a37E A7) whze]] /A die] 2717k AR
% % MRO| E3Fjo] Qie}, o], ulspollA] 2 o gQl Ak Al 7 a2
Z 2128 5 glrk, 9) HlE Al A BB 24149] 42002 AR 5% 4ol AY
SAHEAR) 7[R 55 IS I Al 0 2 Aol 7 kel g S 7 1S E el A o 2 Tt
HDE=rz2418 9] sfje] el FAb Aol 60%= HDENFE US| Al 40%Ect
=71 g2oll FEg A Aoy, 9ot 22 HDAHH]EZY] A4S HDASE Ao
ST oA AsiAte] 74 = = o] Eo] EAR T ki,
3Q25 Preview: 112ldo| HIEE EMA HIS S712 Ysld
Bago= QIsh =] Mz2lo|= MY

3Q25 972 FUAALS WiEH 12 1,7279 9 (VoY +8.8%, QoQ —5.0%), Bl 1,195
9 (YoY +239.1%, QoQ +40.7%, OPM 10.2%)°.2 AMAAE AkS|ah Aot
TARLE Aolshe ol 1) 24039 HEE 244 ufE Hlgo] AR7IdH] 10%
715 S718ka, 2) U3l alo® 71919 Ro—Pax W Faof oish BANF 3-40021¢0]
HHgE 3) 7gehgo] Rt +4.1% sty S5 oR 28 oFel7] hiE
oje}. 3] AdA oz 2YU7} Aastar, A, I Aelw 5 EF 43 vl
o] BFE AT ARl fon|gt kS 71 A ofde} wRith {7t 7R Bt
O=¢l eFAEY] 2YS AR ALHeH, ddy 9 FEES ol #7ER
auEA AR =] QAL T AlE g5 AdolARE A=) gl

SET7} 260,000HCE daF =M

SAL) digt ZEFIIE 260,00090.2 13% A 243}, 3 o]F vz 3
oA ¥ MRO % A2E 3T oFol7] wiwel A oy A} YT
200H2] HE|ZE Fofgto] Tt whkelct, 37k F SAks T ol% A=A,
HDEHSEAUE] 1) WAT e =104 9) 15 9] A=A 9] ks 2 sl vigic),

o

KR

T

ZLO EE
R

— lo o &

I

]

(9] A2 HH) 2023 2024 2025F 2026F 2027F
iz 4039 4,630 5,150 5,704 6,037
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¥ 1. HD®LHO|ZE 3Q25 Preview
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A IBKEAS A
B 2, HDSCHO|= A& M3 5iHE7| 2023~20249 o3 STH0| Q=E|H JHoE A JiM Fat (Eh2l: MR, %)

(AR, %) 1024  2Q24  3Q24  4Q24| 1Q25  2Q25| 3Q25E| 4Q25E| 1Q26E 2Q26E 3Q26E  4Q26E 2024 2025 2026E  2027E
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PER Valuation 2022 2023 20244 2025 20261 2027 A
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