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SAC| BFHE Al Sales= 20208 922942 —» 2021 1,215 — 20224
1461992 - 2023F 1,549A2 - 20243 1,81524(CAGR 18.5%), 1H24
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Financial Data

(Aleted) 2023 2024 2025E 2026E 2027E
02594 731.0 812.2 915.6 1,0235  1,136.8
%o 66.9 80.4 95.0 111.0 126.9
20|l 489 62.3 74.0 88.3 101.7
EPS (&) 1,052 1,367 1,480 1,767 2,034
SUE (%) -11.3 29.9 8.3 19.4 15.1
PER (x) 15.4 12.1 12.5 10.5 9.1
PBR (x) 1.3 1.2 1.3 1.1 1.0
YRA0IUE (%) 9.1 99 10.4 10.8 1.2
EBITDA Ol (%) 12.0 13.4 13.9 14.3 14.7
ROE (%) 9.0 10.7 10.4 11.3 11.8
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Buy (8xI)

SEZIL (M) 25,000 2
iRt 18,510 ¢
450 35.1%
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Stock Data

KOSDAQ (10/10) 859.49 pt
APpEd 8,308 ¢
ER e 44,884 M=
52 & XWOHAXPE 19,810/ 14,470 ¥
90 ¢ Y™AHelch= 38.3 ¢
ef=el X|2= 13.7%
Hi==~2lE(25.12F) 1.2%
BPS(25.12E) 14,597 ¥

KOSDAQ CHH| ATl

1908 -3.0%
6HY -3.7%
120 -14.7%

=33 Mo (2 82l) 45.3%
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I (@ 2) 6.7%
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(242 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E

=l 1968 2,035 2,000 2109 2,237 2,335 2240 2,344
Yoy 89% 95%  139% < 123% 137% 147%, 115% 11.1%
YUHIOIFZ(0TC) 380 412 406 416 420 448 425 434
HEOIAE(ETC) 464 510 544 493 497 557 549 589
AN Of(SFE 2 673 700 655 699 790 787 773 801
ST/ YYEHXFZ|AL 328 323 311 309 342 342 331 328
SR (=) 121 77 64 92 108 100 65 94
SISEPN 12 11 8 12 18 19 19
Bl2spxtE 92 72 77 78 79
JE} Y AAXHY 2 14 28 - - 6 - -
YoY
ZErO[SfEZ(0TC) 56% 118% 113% 161%  105% 86% 46% 4.3%
HEOIUZ(ETC) 33% 76%  169% 39% 7.0% 93% 09%  193%
HAZOf(BFEE B 253%  172%  136%  127%  173%  124%| 180%  146%
S ITISHAISIA 7.6% 84% 93% 50% 4.1% 57% 6.3% 61%
BHSIALSH (2 -224% -368%  -91% -223% -106%  300% 1.8% 22%
LlELA n/a n/a na n/a n/a n/a na na
2= EE na na na na na na na na
JJE} & o1ZEE n/a n/a na n/a n/a n/a na n/a
% of Sales

QUHIIOE(OTC) 193%  203% 202% 197% 188%  192%  190%  185%
FMEO[OFE(ETC) 236%  250%  27.1%  234%  222%  239%| 245%  25.1%
AN O|(SFHE BE) | 342%  344%  326%  331%  353%  337%| 345%  34.2%

S Y IFSHXLZIAL) 16.7%  159%  155%  147%  153%  14.6% 148%  14.0%

BRI (2Z) 6.2% 3.8% 3.2% 4.4% 4.8% 4.3% 2.9% 4.0%
SIISEPN 0.6% 0.6% 0.4% 0.5% 0.8% 0.8% 0.8%
2lEotE 4.4% 3.2% 3.3% 35% 3.4%
JJEt W AAXN 0.1% 0.7% 1.4% 00%  -01% 0.3% 0.0% 0.0%

PELa o] o] 210 192 225 177 253 221 230 245

% of sales 10.7% 94%  11.2% 84%  11.3% 95% 103%  105%
% YoY 88%  489%  588% -137% 205% @ 152% 23%  389%
<golel>
S=Het 181 169 195 148 208 180 200 218
OPM 11.0% 99%  11.5% 82%  11.0% 9.0% 105%  10.8%
SRSt 29 31 35 24 31 32 31 28
OPM 8.7% 96%  11.3% 7.9% 9.1% 9.4% 9.3% 8.4%
J|E 1 -8 -5 4 14 9 9 9
OPM 319% -303% -132% 42%  17.8% 8.9% 8.9% 8.9%
<SPHE>
SPSE 438 450 424 503 571 549 525 567
Yoy 16.2% 60% 221%  255% 304% 220%| 237% @ 127%
SPEE /A0 651%  643% 647% 719%  723% 698%| 679%  70.7%

Atz ST, LSTH 2IMXRIE,

FFRS IZ|IE

LS Securities Research 2



COMPANY REPORT / &=A2f /2025.10.13

= O

(242 2021 2022 2023 2024 | 2025E 2026E 2027E  2028E

ofjsoH 5942 6,616 7,310 8,122 9,156 10,235 11,368 12,538
Yoy 63% 114%  105%  11.1%| 127% 11.8% 11.1%  103%
Quto|okZ(OTC) 1,187 1,340 1,452 1,614 1,726 1,832 1,938 2,045
FHEO[OLE(ETC) 1,459 1,683 1,863 2,011 2,192 2,621 3,042 3,434
AN Of(SFE 2 1,790 1,981 2,331 2,736 3,157 3555 4,011 4,526
ST/ YYEHXFZ|AL 969 1,052 1,182 1,272 1,342 1,441 1,552 1,671
SR (=) 488 527 466 354 367 382 394 404
CII=EEN 31 68 72 76 80
2lEetdE 92 307 328 350 372
JE} Y AAXHY 49 33 15 11 3 4 5 6
YoY
ZErO[SfEZ(0TC) -124%  129% 83% 11.2% 6.9% 6.1% 58% 55%
HEOIUZ(ETC) 168%  153%  10.7% 7.9% 90%  196% 161%  129%
A of(BFEHE Z3) 84% 107% 177%  174% < 151% < 128% 128%  128%
S ITISHAISIA 80% 85%  124% 7.6% 55% 7.3% 7.7% 7.7%
BHSIALSH (2 204% 81% -11.6% -241% 38% 4.0% 32% 26%
plELA 121.9% 61% 58% 55%
2/ESIEE 2322% 7.0% 66% 6.3%
J[Ef & THZXE -71.5%  306%  232%  187%
% of Sales
QUHIIOE(OTC) 200% 203%  19.9%  199% | 189% 179% 17.0%  16.3%
FMEO[OFE(ETC) 246%  254%  255%  248%  239%  256%  268%  27.4%
HANO(SFE BE) | 301%  299%  319%  33.7% 344%  347%  353%  36.1%

S UYRISHXFZIAY 16.3% 15.9% 16.2% 15.7% 14.7% 14.1% 13.6% 13.3%

BHQAIA (2Z) 8.2% 8.0% 6.4% 4.4% 4.0% 3.7% 3.5% 3.2%
SIISEPN 0.4% 0.7% 0.7% 0.7% 0.6%
2lEotE 1.1% 33% 3.2% 3.1% 3.0%
JE} U HAXH 0.8% 0.5% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0%

PELa o] o] 632 727 669 804 950 1,110 1,269 1,442

% of sales 106%  11.0% 9.1% 99% 104% 108%  112%  11.5%
% YoY 254%  149%  -80% 203% 182%  168%  144%  136%
<golel>
S=Het 563 665 578 693 805 934 1,079 1,237
OPM 113%  12.0% 94%  101%| 103%  106% 11.0% 11.4%
ST Gt 70 62 85 119 122 132 143 156
OPM 7.2% 5.9% 7.2% 9.4% 9.1% 9.1% 9.2% 9.3%
7|} -1 5 -8 41 44 47 50
OPM -28%  366% -60% 108% 108%  108%  10.8%

<ZPEHE>
SIRE 1215 1,461 1,549 1,815 2,211 2564 2968 3432
Yoy 318%  203% 60% 171% 21.8%  159%  158%  156%
SPEE /A0 679%  737% 665%  663% 702% 721%  740%  758%
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S=X|2f (086450)

B AENE 20IHAb
Aot 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 4192 4700 4979 5505 6142 OH=H 731.0 8122 9156 1,023.5 1,136.8
oig 3 dg-gxpt 606 503 568 637 793 o2t 320.2 3643 4183 4723 5307
OHESAEA 3 Ve 1789 2026 2150 2404 2670 ojE50(2 410.8 447.9 497.3 551.2 606.1
THOXpAF 1383 1596 1679 187.7 2085 ThfH| &) 22| 3439 3675 4023 4402 4792
7[R SRR 414 576 581 587 593 Yo« 669 804 950 111.0 1269
HIQSXpA 4203 4832 5184 5530 5883 (EBITDA) 880 1089 1271 1468 166.8
AP | FEXS 1048 1162 1309 1464 1626 =8 -0.7 3.7 2.4 2.8 3.2
[ 2727 2995 3113 3219 3324 O|XHH|E 59 4.5 4.8 4.8 4.8
XA 16.2 425 479 531 583 AP |DE FXta -0.9 26 2.6 2.6 2.6
XS 839.5 953.2 1,016.3 1,103.4 1,202.5 J|EliRiel Al -45 19 <47 28 @ -22
SR 2312 2327 2393 2577 2771 MITA IS Ao 60.8 847 954 1135 1305
OHAHR 3! J|ERHR 1293 1513 1581 1768 196.3 ASAERIM B[S 120 224 213 252 288
T2 85| 875 521 515 51.0 505 HLApol 489 623 740 883 1017
JEtREEA 144 294 297 300 303 o 0.0 0.0 0.0 0.0 0.0
HIRSEXH 322 415 413 411 409 2|0l 489 623 740 883 101.7
WM 202 295 292 289 286 NS 472 612 660 788 906
J[EHHI RS 120 120 121 122 123 sxzo|d 489 623 740 883 1017
SR/EA 263.4 2742 280.6 298.8 318.0 OHES0(2UE (%) 562 551 543 539 533
N[l E==SN 5447 6035 6602 729.1 809.0 AAHO|AUZ (%) 9.1 99 104 108 112
X232 226 226 226 226 226 EBITDA ORI (%) 120 134 139 143 147
N 16.9 248 248 248 248 EI120[2UZ (%) 6.7 7.7 8.1 8.6 8.9
oldoiz 507.3 5582 6149 6839 7637 ROA (%) 59 6.8 6.7 7.4 7.9
HIX|BHR X[ (91) 31.5 755 755 755 755 ROE (%) 90 107 104 113 118
XHESA| 576.2 679.0 7357 804.6 8845 ROIC (%) 116 115 131 143 152
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
des sigsE 418 761 784 822 96.6 EXKE (x)
7 |20|2(24) 489 623 740 883 1017 P/E 154 121 129 108 9.4
HeigQlH[81 447 497 181 202 226 P/B 13 1.2 13 1.2 1.1
FEXHLRZ 2| 210 277 308 341 376 EV/EBITDA 8.3 6.6 6.6 5.6 4.9
NN L] 0.1 0.8 1.2 1.7 2.2 P/CF 7.8 6.7 9.4 8.0 7.0
J[EfZ S0l 236 212 -191 -208 -224 OIS (%) 1.1 1.2 1.2 13 1.4
GHES KRS -352 -246 -137 -263 -276 T (%)
OiSAA ZA(BIh -276 -17.8 -124 -253 -266 ISl 105 111 127 118 111
THOXRAE 24A(S7H -192 -173 -83 -19.8 -208 Fole -96 203 182 168 144
OHUAE SIHRA) 189 143 69 186 196 Mol -11.4 393 125 191 14.9
J|EXbA BExHES -72  -37 0.2 0.2 0.2 221&0[Y -10.7 276 187 194 151
EXfes sigss -52.4 -649 -62.0 -651 -69.6 EPS -11.3 299 83 194 151
SHXIAHE(E|S) -304 -265 -427 -448 -48.1 P (%)
S 2UA (BT -54 -39 -66 69 -74 Exiulg 457 404 381 371 360
EXIXAE A (BT -20.3  -440 -127 -134 -141 qetlg 1814 2020 2081 2136 2216
J|EtEXtEE 3.7 9.6 0.0 0.0 0.0 XIRUS/R [KHR(x) 2.3 24  -33 -40 -55
fRes sizs= -23 -223 -98 -104 -11.2 F0|2/ZEHIB(X) 114 179 197 231 266
X2l ZoHUA) 82 -111 -05 -05 -05 xRl (Aog) 1077 815 807 799 791
XpEO| ZOHAA) -81 -83 92 -98 -107 =AlE (HA) 134 -16.1 -240 -321 -49.0
B2l Xig 8.1 83 -92 -98 -107 IR H(Y)
JERlREE -25 -28 0.0 0.0 0.0 EPS 1,052 1,367 1,480 1,767 2,034
#z9| 3%t -13.1  -10.3 6.6 6.8 15.7 BPS 12,043 13,342 14,597 16,120 17,886
RIEE = 737 606 503 56.8 637 CFPS 2,069 2476 2036 2400 2,746
R = 606 503 568 637 793 DPS 180 200 220 240 260
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S 2859t o0 EXjo|A HMSLi
@) 2I212(%) 1[212(%)
2! £t =5 Ext L= I
30,000 | 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
25,000 | 2019.07.11 27 g2y
2023.11.28 Buy 20,000 |-104 -230
20.000 | 202401.09 Buy 23,000 |-13.9 257
’ 2025.10.13 Buy 25,000
15,000 -
10,000 |
5,000 1
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Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %‘%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 A2e AR MEERM BE MEH2 A Ao ofiit ARol= FAte] 52| 0| S, HHE, M, HHE gLt
_ 5 NREE MZAR i O[REAPE £ H3XI0| AR KB AFHO| gigLICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ 5 MR FHEZ2 MU JIF A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
Exsa ¥ HE JIE
=] EXSZ guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 74g) g
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company  Ei=2E J7|E Buy (fi=) +15% 0|4 2|t 89.4%
e o 2T TR 0181 109 25 2E A SRS HEYIEO|
(S=2HQY) | EXSZ 3¢ Hold (£3) 5%~ +15% 106%  Six 415z wiz
Sell (1) -15% O[&} J|cH
e 100.0%  =xfof21 HIgS 2024.10.1 ~ 2025.9.30
YA BIMXMIES| oigE SEE0| WHOtX|L
SHOUE J|F0R of EX52E HIEY
(F2 192 55 01E 2018 )
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