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Quarterly earning Forecasts (KA, %)
2Q25E MUIST|HH| HET|HH| HAMA HHACHH] Zi (123
S 118 198 114 40 e
SN
o:[eslo][elt 44 171 41 6.1
X|Hf=0[]
HEALAIRO0[Q] 47 16.3 M 14.4
JIAISAIZO| PER
X[HH0[2) 47 49.4 34 36.2 PBR
YRUOIAUE (%) 37.1 -0.9 %pt 36.4  +0.7 %pt EV/EBITDA
X[Hi20|2Z (%)  39.4 +78%pt 301 +9.3 %pt ROE
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1024 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F

ey A 70.7 75.2 79.7 108.4 98.8 118.4 124.9 125.4 334.0 467.6
Y 22.7 33.1 36.7 60.4 45.0 68.1 69.0 77.3 152.9 259.4
o= 19.3 29.0 35.2 56.1 42.0 63.7 66.8 72.9 139.6 245.4
RE, 7IE 3.4 4.1 1.5 4.3 3.0 4.4 2.2 4.4 13.3 14.0
AR 40.3 36.0 39.4 36.0 50.0 44.4 51.8 421 151.5 188.3
o= 22.7 22.4 22.2 4.5 25.6 23.0 22.7 9.1 7.8 80.4
RE, 7IE 17.6 13.6 171 31.4 24.5 21.4 29.1 33.0 79.7 108.0
7|Et 1.7 6.2 3.6 12.0 3.8 5.9 4.2 6.0 29.5 19.9
(x1%g)
L 10.9 .7 6.3 7.8 4.2 7.4 4.2 8.6 32.7 24.4
TE 59.8 67.5 73.4 100.6 94.6 111.0 120.7 116.8 301.3 4431
o= 42.0 51.4 57.4 68.7 65.4 86.7 89.5 82.0 219.6 323.7
7E 13.0 13.3 12.6 26.3 23.3 21.3 25.3 26.8 65.1 96.6
Az 3.1 1.1 1.7 3.1 1.4 1.4 1.6 2.7 9.1 7.2
7|E 1.7 1.6 1.7 2.5 4.5 1.6 4.3 5.3 7.5 15.7
% YoY 33.4% 52.6% 32.7% 107.5% 39.8% 57.4% 56.8% 15.7% 55.7% 40.0%
Y 241.5% 120.9% 206.8% 214.9% 98.1% 106.9% 87.9% 28.0% 189.7% 69.7%
o= 549.2% 340.4% 356.2% 340.3% 117.0% 120.0% 90.0% 30.0% 365.1% 75.8%
78, 7IE -83% —51.0% -63.7% -33.1% -10.5% 7.0% 40.0% 2.0%  —41.4% 4.8%
AR -6.3% 19.5%  —-10.7% 31.4% 24.2% 23.6% 31.6% 17.0% 4.9% 24.3%
o= -41.6% 28.7%  —42.4%  —80.9% 12.8% 3.0% 2.0% 100.0%  —39.8% 11.9%
RE, JIEb 324.5% 13.3% 210.7% 757.5% 38.9% 57.4% 70.0% 5.0% 214.9% 35.4%
7|Et 129.5% 46.0% -9.0% 110.9%  -50.3% -5.5% 15.0%  —50.0% 70.9%  -32.7%
(Xed)
Y -12.6%  —-27.8%  —60.9% -5.0%  —33.0% 10.0% —25.4%
TE 39.0% 142.8% 58.3% 64.5% 64.4% 16.1% 471%
o= 24.1% 82.2% 55.8% 68.7% 55.8% 19.4% 47.4%
! 11568.5% = 63275.8% 79.4% 60.4% 100.0% 2.0% 48.3%
Az -43.9% 25.5%  —54.3% 21.0% -2.6%  —12.0% -20.6%
7|E -33.4% 109.3% 171.3% -1.8% 156.9% 109.6% 109.7%
% WEHS
HEY 32.1% 44.0% 46.1% 55.7% 45.5% 57.5% 55.2% 61.7% 45.8% 55.5%
o= 27.4% 38.5% 441% 51.8% 42.5% 53.8% 53.5% 58.2% 41.8% 52.5%
=, JIE 4.8% 5.5% 1.9% 4.0% 3.0% 3.7% 1.7% 3.5% 4.0% 3.0%
Y 57.0% 47.8% 49.4% 33.2% 50.6% 37.5% 41.5% 33.6% 45.4% 40.3%
o= 32.1% 29.7% 27.9% 4.2% 25.9% 19.5% 18.1% 7.2% 21.5% 17.2%
e, JIEt 24.9% 18.1% 21.5% 29.0% 24.7% 18.1% 23.3% 26.3% 23.9% 23.1%
7|Et 10.9% 8.3% 4.5% 11.1% 3.9% 5.0% 3.3% 4.8% 8.8% 4.3%
(NE)
EES 15.4% 10.3% 7.9% 7.2% 4.3% 6.2% 3.4% 6.8% 9.8% 5.2%
TE 84.6% 89.7% 92.2% 92.8% 95.7% 93.8% 96.6% 93.2% 90.2% 94.8%
o= 70.3% 76.2% 78.2% 68.3% 69.2% 78.1% 74.1% 70.2% 72.9% 73.0%
7 21.7% 19.7% 17.2% 26.1% 24.6% 19.2% 20.9% 22.9% 21.6% 21.8%
U=z 5.2% 1.7% 2.3% 3.1% 1.5% 1.3% 1.4% 2.3% 3.0% 1.6%
7|E} 2.8% 2.4% 2.3% 2.5% 4.8% 1.4% 3.6% 4.5% 2.5% 3.5%
gdyoly 23.3 24.5 21.8 33.7 37.5 44.0 47.3 451 109.2 173.8
% YoY 95.5% 90.3% 63.0% 603.5% 61.4% 79.5% 70.1% 33.9% 134.4% 59.2%
% OPM 32.9% 32.6% 34.9% 31.1% 38.0% 37.1% 37.8% 36.0% 32.7% 37.2%
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™ Peer H20{0|M E[O[E (SH: MR, WOlEta] WOLEUR, SOFTWD)
Schneider
wwn oo g e w8
SE (SU)

N7HEY 2548 8,295 663 = 140,160 47,383 128,481 87,858 165,407
s 2024 334 4552 263 24,878 8012 38,153 32,850 = 20,203
2005F 468 4,951 243 | 27,319 9474 40480 34484 25669

2026F 579 5,699 226 | 29,559 10,761 | 43203 36,386 31,131

osoiojol 2024 109 390 9% 4870 1,391 6,449 5,243 4,891
2025F 174 452 84 5,259 1,917 7,396 6,044 6,513

2026F 197 574 78 6200 2332 8002 6,515 8,324
siofojom 12024 32.7% 8.6%  37.2%  19.6% | 17.4%  16.9%  16.0% 24.2%
2025F 37.2% 9.1%  34.5%  19.2%  20.2% | 18.3%  17.5%  25.4%

2026F 34.0% | 101% | 345%  21.0%  21.7%  18.7%  17.9% | 26.7%
27120190 2024 84 239 80| 3,794 49 | 4,269 3,935 4,286
(XItH)  20ps5F 143 343 71 4,335 1,205 4,957 4,457 5,490
2026F 156 440 62 4,955 1530 5606 4,867 6,915

oen (2024 21.9 19.9 311 36.9 95.6 30.1 223 38.6
2025F 17.8 24.2 9.3 32.3 39.3 25.9 19.7 30.1

2026F 16.3 18.9 10.7 28.3 31.0 22.9 18.1 23.9

Xt=: Bloomberg, Quantiwise, RIEFSH 2|AX|HIEf
F) UL GA FF, APIBUR 25.07.03 71&
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

AN (9] HAe)
HAH128) 2023A 2024A 2025F 2026F 2027F
&M 215 334 468 579 732
ELIp 137 190 249 326 409
&350/ 78 144 219 253 323
| 31 34 45 57 73
20(Y a7 109 174 196 250
EBITDA 49 12 176 199 252
A& 2 4 4 5 8
Qe &0 1 1 1 1 1
0| Kp0! 2 0 3 4 7
AT &Y 0 0 0 0 0
J|E} 2 -15 0 0 0
HOIN H| 22 & 22 48 105 177 202 258
HOoINH S 10 2 35 46 59
AsAL =2 38 84 143 156 199
oAz 1 0 0 0 0
=7|20[2! 39 84 143 156 199
KIux|&2=0[ 39 84 143 156 199
EEE0Y 52 83 142 155 198
X|Ej K| 2 EZH0[2] 52 83 142 155 198
T B0 ME JIFER JIE k-GAAPH SY. 5, IFEA0IM DHER7 I} et T Rzt
=3 B9 oi2)
HAH128) 2023A 2024A 2025F 2026F 2027F
YUEE HISE 35 16 104 127 152
g7l%0[d 39 84 143 156 199
LM Z| 3 3 3 2 2
Q|eta9l 0 6 -1 -1 -1
5, EAT Y ALY 0 0 0 0 0
At 52 27 -86 55 -46 64
J|ERZEE 20 21 15 15 15
EXgE H358 -16 73 21 A7 24
SRR 0 -33 0 0 0
{EHE E7} (CAPEX) 23 90 0 0 0
SR 24 0 0 0 0 0
J|ERZEE 7 51 21 A7 24
WRES H35E 2 198 18 19 18
eIkl 13 3 4 3 5
AR Y =R 2 -10 -10 0 0 0
A 23 220 0 0 0
G 0 5 -13 13 13
J|El 358 1 9 9 9 9
AZHAHS S JIEt 0 0 3 1 5
#o| =2 17 M 68 9N 15
PER:E 4 21 62 130 221
g sz 21 62 130 221 336
NOPLAT 47 109 174 196 250
FCF 12 74 104 127 152

HEAME = (9] Hd?)
HAN128) 2023A  2024A 2025F 2026F 2027F
S 103 305 459 623 837
HIYEHSYRML 21 62 130 221 336
HEMH U 7ERA 32 % 136 168 213
T DREA 44 60 85 105 132

H| SRk 88 187 185 183 181
R 81 168 165 163 160
UAIIYS RNERAR 0 0 0 0 0
J|EFERIRFA 7 12 13 13 13
KHESH 191 493 645 806 1,017
7SR 53 53 73 0 114
AT L JIE R 27 17 24 29 37
Chy|RIQ 2 7 1 1 1 1
RETTI2H 3 0 0 0 0
H K& 12 6 8 10 12
A7|XY= 8 0 0 0 0
AR 0 0 0 0 0
LB 65 58 81 100 126
T 126 434 563 705 891
123 2 15 15 15 15
Yoz 23 230 230 230 230
ojdeoiz 70 148 278 421 607
H| X[H{ x| 2 0 0 0 0 0
KHESH 126 434 563 705 891
i3 4 130 215 -320 454
Zxp02 19 1 15 19 23
Valuation X|E (EH2L: 2, H, %)
HAN128) 2023A  2024A 2025F 2026F 2027F
EPS 8,807 3214 4,685 5114 6,538
BPS 26290 14553 18539 23216 29,320
EBITDAPS 11,139 4,302 5785 6,525 8,292
SPS 48385 12,828 15357 19,025 24,042
DPS 947 420 420 420 420
PER - 15.7 17.9 16.4 12.8
PBR - 35 45 36 29
EV/EBITDA - 12,6 13.3 1.2 8.3
PSR - 39 55 44 35
Mg (91 b, %)
A 128) 2023A  2024A 2025F 2026F 2027F
& =718 (%) 81.3 55.7 40.0 239 26.4
gelole! Il (%) 259.7 134.4 58.9 131 215
KIEH20[2 Z7I8 (%) 5,480.2 143 705 9.2 27.8
Hgs |25 (%) 36.3 430 46.8 436 441
HHO|AUE (%) 2.7 327 374 339 342
X|Ej 0[S (%) 182 25.1 305 269 272
EBITDA AR (%) 230 335 377 343 345
ROIC 39.0 424 45 425 479
ROA 247 245 251 275 218
ROE 470 29.9 28.6 245 249
SRHS (%) 519 135 144 14.2 14.2
¢7‘<}<?=F‘/K}7IK}E (%) 35 -30.0 -38.1 45.3 -50.9
Qlo|2l/28H2 (HY) 262 549 98.6 87.4 90.4

X}

& RUESR

: 1. EPS, BPS ! PER, PBR2 XH|ZF 7|&Y
2. PERS valuation X|E2 A gmxIE B 37t 7|

3. ROE,ROASIE?, AhZ ALt %*53 JERGE R Sri=
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Company Report I

P/E band chart P/B band chart
() (B191)
180 1 Price(adj.) 180 - Price(adj.)
160 - 9.3 x 160 | 2.1x
11.5x 2.9x
04 13.7x 140 {——3.7 x
120 { ——15.9 x 120 {——4.5x
—5.4x

100 —18.1 x

100 -
80 4 80 -
60 - 60 -
40 - 40
20 - i
’ A 20
T T T T T T T T T T 0 T T T T T T T T T T
18.119.120.121.122.123.124.1 251 26.1 27.1 281 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
QUM7| (062040) EXlsE ¥ SEF7} X0|
= - 2lE
() B ol EXt Swh SWHA i
2t ——=EF o @ g B
120,000 B
20250704  BUY | 104000 @ 14
100,000 - 20250206 BUY = 87500 @ 14 2625 171
80,000 20241126 BUY | 73000 14 644 1178
2024-11-22 Not Rated - s
60,000 -
40,000 |
20,000 -
0 ‘ : : :
23.07 24.01 24.07 25.01 25.07
A2 SolEEH
RIS = (MHZI - 2R / 2EFIFX 100
« 1) BEFI} A CIAAIEDIRQ " BRRp
2) SEZVL HA| CHAAIRIIRIQ) A 0(EE 2F) 3o}
=T EXIo|A (%)
Strong Buy (1) 0
Buy (0§ 4) 94.2
Hold (52) 58
Sell(HIZF4) 0
B 100.0
= 71FEY 2025-07-04 a2l AGSAL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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