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23 483p7F MIIX} AT} HiE{2] A HQIE MY B o
c eer = CEEEs e UY (Maintain)
XEFd Atie| T2fis RSk Mol MEst SE2 G2 Jt&sie Zo|Ck
FhES) 2(SX
FOIRF AIROl BAS SlfMs e ABEMOILF FRAOR dfplmry e H12M) 450,0002l(7x)
i £712025.04.01 328,000¢
LHQID | 2EXtet AHEatEl eltst EOHK|E Hlsot=s 20| SRQSICL 1 oiE & :’M};H ) 3729
=) . (]
SHLPPL HEZ2 PHXFEFHO0IC) B3| Xgad 7192 P B4 XUQl Shve °e =
L7 | BiXt=Ct MOkt SHEO|M WM EX0olct ¥2 XE2FM APt “stock Indicator
2208152 MSH QMK OEMSOPH 4Tst X1l sz Xgef 7js2o|  AE3 1178278
ST =) £ J=Mo| =2 HoZ= HatE C xpy] DO Hore — =2EFAUF 23,4002
HXHot HMHES2 TEiE Jtsd0| =2 Ao E MUELE Ol Y| 353 HY2 AbEe 76, 752410121
W2 HHEZ] &, A% FHSOPE ZHERQ 2232 A o+ UTE FH gzoxzs 4.4%
DD AMHEZ Qg FER Y| 33 A XAPE RQOsiE o~ UI| 52F F3t 321,000~436,5009
MHRO0ICH et 2L HHEf2] A, AXY YKSS Sixfe| 12 mEZa|QE Cpr| ORI 247.056%
60U L2 86.34%
HHSH, XEFY AMZ HofdE Jtsd80l =2 J|Y¥Ezn HY2
zafebr| et ol T4FOICL FY|EQl QtZ0= MMARS| Of2f ME mitlE(%) ™ 3M 6M  12M
JHs S TRfst MEX Mg M| RoILCt S2sIC, Frkeolz 68 52 197 165
disdE -6.4 -10.3 -18.1 -8.1
AZsH 0|2 F2 N2MAL H{E{2| Q2 1Q25 Y5 X of4t rE——
rice lren
SAfe] 1025 AHS OHEY 60Z(2% YoY, 7% Qoq), FYPOY - coramam
1:6300—1%("'4% YOY: gxd QOQ)% j|%6|ﬂ:1 Alél- 7|EHX|% )c\)}§|6é|' 31'9E 4800 o (2024/04/01~2025/04/01) 1.33
HOUSIC Sk 93 O] YT AHO| oMl EQ QQI0RE @ QTHQI e 121
-2 2, @ 0= F3H DAY HiEZ| 8 2/50] AMPC ZIf, ® 4032 1.09
HSZGHME S LS HIE HY 52 8 50| 2PHe= ZEsln U= 364.8 0.97
HOR WOITL Cift Sof SOf QY HIIXt ool Epy BswgdE 05
6D AE W =2 M +F1 52 SHSe| BRE B 59 gge= dego L W 073
AE0| L 20| i 42 Bi=HE JICfP| 431 42 22APlolct. 2L HiE:) 2404 2406 2408 2410 2412 2502 2503
= " Price(ZF Price Rel. To KOSPI
M AHSe ey EHOIN HhEQl HIFZ AX[Sstn e 0= AEQ &
ZOAMO| ML X1 olC
8900 HS XL 2k FY W4 NBE 06E 200E
x o D2 (A2 25620 28,153 33,798 38099
Ui EXto[Adt SEFIL FX| aoiofol(aiole) 55 1865 418 579
. . AQ [0l (Alo4S) -
SAlof) TSt i SXtOlATt BHFOIE QARSI 20241 J|E BAQ| Tesla,  EMEHD 08 06 2 398
o = N ol o AL ; EPS(®)) -4,3%4 3872 12323 16914
GM, VW, BCHAH S Ol XISA Jlg TRICHY HEOME Aopot AF  pea 020 645 100 16025
XHi=EE BE0E Jtsd &2 DMAF HFO0| & 75~80%2 =LH HHE{2| & HA|  Pereb 847 266 194
3 oKy orgmel 1 HEZAIOS Higom £2 MY ¥uAS RABtn W oo s 20
C N . | = = ROE(%) -49 39 104 116
9)1: 3&'9§ I[l_l-l:l_I-En_H:l' ?_1 _;F_jl-: 2027"&' O:HAOI- AE&! j|T'__ P/E 189HH 'I‘_'_gE HH%_/'&_QE_(%)
HNH S5 ¥F W #200|d Dj=Eot =X @4k CHEE 23l SHED(0|  Ev/EBTDAGN 56 133 85 58
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(Bl MA2) 1Q24 2Q24 3Q24 4Q24 | 1Q25F 2Q25F 3Q25F 4Q25F | 2023 2024  2025F  2026F
&4 6,129 6,162 6,878 6,451 6,007 6,405 7,564 8,178 | 33,745 25,620 28,153 33,798
XEV(SUY) 3,791 3,971 4,519 4,146 3,915 4,089 4,846 5,070| 21,517 16,427 17,920 21,505
29 2,105 1,801 1,579 1,565 1,600 1,798 2,040 2,208| 9,503 7,050 7,646 9,163
ESS 232 390 780 741 492 518 678 899 2,725 2,143 2,587 3,130
YoYZZE | -30%  -30%  -16%  -19%| 2% 4% 10%  27%| 32% -24%  10%  20%
QoQ 3HE -23% 1% 12% -6% -7% 7% 18% 8%
o237t 5,205 5,469 5,621 5919( 5,210 5,602 6,456 7,066| 28,802 22,214 24,334 28,202
mEa7te 85% 89% 82% 92% 87% 87% 85% 86% 85% 87% 86% 83%
o220l 924 693 1,257 532 797 803 1,108 1,111 4,943 3,406 3,819 5,596
m&Z0|dE 15% 1% 18% 8% 13% 13% 15% 14% 15% 13% 14% 17%
THofH| 2 k2| 956 945 1,275 1,135 1,004 945 1,079 1,049 3,457 4,311 4,077 4,864
TaH|E 16% 15% 19% 18% 17% 15% 14% 13% 10% 17% 14% 14%
ol 157 195 448 =226 163 280 654 767 2,163 575 1,865 4,198
(APMC) 189 448 466 377 370 422 625 705 526 1,480 2,123 3,466
(AMPC 2] 0]2}) -32 -253 -18 -603 -207 -142 29 62 1,637 -905 -258 732
FYO|AE 3% 3% 7% -3% 3% 4% 9% 9% 6% 2% 7% 12%
YoY 3&E -75% -58% -39% =R 4% 43% 46% g4 78% =73%  224% 125%
QoQ 3UE -53% 24% 130% A =kl 72% 133% 17%
Mizo|e 223 91 339 -304 244 379 753 866 2,043 349 2,241 5,274
g7|=0[9 212 =24 561 -411 203 329 702 816 1,638 339 2,050 4,971
(RIHf==220]) 0 -472 133 -680 -5 84 372 455 1,237 -1,019 906 2,884
87120/ E 3% 0% 8% -6% 3% 5% 9% 10% 5% 1% 7% 15%
YoY SZE -62% A 33% A -4% = 25% =5l 110% -79%  505% 143%
QoQ Z¢E 1% A = A 4 62% 114% 16%
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H2. LGOHR|EEM HA 20| ! HY
2021 2022 2023 2024 2025F  2026F  2027F HlZ
EPS (%) 3,963 3,305 5287  -4,354 3,872 12,323 17,560
BPS (2) 39,831 80,052 86,328 90,240 106,415 131,040 160,903 2R Z 20| 7|2
EBITDA(&2}%) 2,220 3,056 3,773 2,141 4,045 5,154 6,191
1™ P/E(HH) 189 116
T3 P/E(HH) 138 97.6
1 P/E(HH) 108 71.4
1 P/B(HH) 7.8 7.1 4.8 2|2 3H7 B 6.6
3 P/B(HH) 5.7 6.0 4.2 23 3U2H LA 53
X P/B (HH) 4.4 4.4 3.6 22 37 B 4.1
ROE 11.4% 5.3% 7.3% 1.2% 6.1%  12.5%  14.9%
g EPS(Y) =274 17,560 26~28d £0|/Q% A7|t HiE2]
Target EPS (tH) 25.0 o +2 AU YYE Y
Y FIH) 439,008
27 27HQ) 450,000 2027 0|4 P/E 25,9t}
HY Z7H(R) 328,000 20274 0|4} P/E 18.9t}
A% of2y 37.2%
Atz LGOHR|E2EN, IMSH 2MR25
&9, LGoIHA|&2M 12708 Forward P/E J%10. LGOLR[E2M 1270 Forward P/B
() L) @) (%)
60x 3.0x
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HPUEE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 15,327 20,495 31,130 45144 OfEH 25,620 28,153 33,798 38,099
sz 2 AFHAL 3,899 9,810 18,318 31,937 37t (%) -24.1 9.9 20.1 12.7
H7 138t 0 0 0 0 OO0t 22,214 24,334 28,202 31,552
oA 5,997 5,595 6,360 7190 O30y 3,406 3,819 5,596 6,547
AR 4552 4,277 5,013 5148 |t |H| 4311 4,077 4,864 5,088
HG-SAMt 44,979 46,746 48,325 48795  AFLH| 210 231 278 313
SR 38,350 41,051 42,389 43,171 7|ErE S 1,480 2,123 3,466 4,333
DA 1,285 1,156 1,056 977 JEIEYHIE - - - B
AAEA| 60,307 67,241 79,455 93939 gglo|Y 575 1,865 4,198 5,792
A 12,055 13,810 17,428 2144 37 (%) -734 2241 125.1 380
OH YRS 2,705 2,973 3,569 4,023 FAO|UE (%) 2.2 6.6 124 15.2
iy 1,291 1,291 1,291 1,291 OA}=2] 223 452 945 1,560
FEEA7IEA 1,199 1,158 1,178 1,168 OJAHH|E 564 517 541 529
RS 17,285 17,536 18,282 18904  ZlRH0|9 (4 -49 -49 -49 -49
ALY 7,776 7,776 7,776 7,776 7[ElgeRRol 35 176 287 204
AU 4,866 4,866 4,866 4866 MIAIZAIR0Y 349 2,241 5,274 7,536
Ea4EA 29,340 31,346 35,710 40,318 EHRIMHIE 10 192 303 538
AR 21,116 24,901 30,663 37,500 NIZAIZO0|UE (%) 14 8.0 15.6 19.8
A2 17 17 17 17 E71=0[ 339 2,050 4971 6,998
A2Yo=m 17,165 17,165 17,165 17,165 «0|UE (%) 1.3 7.3 14.7 184
0|Ydoi= 1,397 2,303 5,187 9,145 AHiFFE &0|Y -1,019 906 2,834 3,958
7 EREEE 2,437 5,316 8,195 11,074 7|E}ZZ0[Y 2,879 2,879 2,879 2,879
HIR |22 9,850 10,994 13,082 16,122 =0l 3,217 4,929 7,850 9,877
AL=EA 30,967 35,895 43,745 53,622 AiIFFFEEERO| - - - -
HISER FOEARE
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
JUEE HaSE 5112 11,584 14,050 18,118  FYA|H(Z)
Y710l 339 2,050 4,971 6,998 EPS -4,354 3,872 12,323 16,914
SR 2| 2,856 4,025 4172 4,228 BPS 90,240 106,415 131,040 160,256
SR 190 278 250 229 CFPS 8,663 22,262 31,221 35,959
AZHaEEA (0l -49 -49 -49 -49 DPS - - - -
EXEE SIgsE -12,065 -5,959 -5,079 -4,411  Valuation(tH)
[ HEFIS) -12,324 -6,726 -5,510 -5010 PER 84.7 26.6 194
SR HEFIS) -1 -150 -150 -150 PBR 3.9 3.1 25 20
FBEEL Y -336 216 -120 48 PCR 40.2 14.7 10.5 9.1
MPES HFSE 5,382 3,239 3,301 3,270 EV/EBITDA 25.6 133 85 5.8
HIZsRAeEd - -42 21 -10  KeyFinancial Ratio(%)
A7 BEAASY 2,101 - - - ROE -4.9 3.9 104 11.6
A2ISZ - - - - EBITDAO|YE 14.1 219 25.5 26.9
HiZaA= - - - - B 94.7 87.3 81.6 75.2
el = -1,170 5911 8,508 13619 =HAHlE 36.3 14.7 =73 -314
7|2 LAT AL 5,069 3,899 9,810 18318 OSSR () 43 49 54 54
7| Y LA AL 3,899 9,810 18,318 31,937  AMIARSRHE(X) 52 6.4 73 7.5

A2 LGOHAIERM, IMSE 2M228
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LGOHRIER M B2l U SHFIF HES0|

Ut E2polA =SHFI} il 924,000 |
HoFIIH] 2|0 (Z|A) ] '
2023-04-10 Buy 770,000 -25.3% -20.5% 789,200 |
2023-07-03 Buy 750,000 -29.4% -20.4% 654 400
2023-10-12 Buy 650,000 -30.2% -25.5%
2023-10-26 Buy 550,000 -23.3% -10.3% 519,600 |
2023-11-20 Buy 600,000 -28.6% -24.3% 384800 |
2024-01-10 Buy 530,000 -26.6% -21.6%
2024-01-29 Buy 500,000 -25.2% -16.1% 250,000 ‘ ‘
2024-07-25 Buy 450,000 -17.2% -3.0% pos e A
2024-10-10 Buy 510,000 -21.3% -18.3% THE SEEHE
2024-10-29 Buy 500,000 -23.7% -14.6%
2025-01-31 Buy 450,000
Compliance notice
o HOA ZEY 7|20 Y 7|Yat 1__ 215101,
- BIARE BT £22 1%014 BRstD UR| YSLICH
S=A At 1 A S TIeie] FAE HRO S rSLICk
o BTN JREATE Y H A E-malSE 10 A0 SLES! AL0| StEsLITh

| SIS ST o Zlgiol 9715 W B FEAE Hofel esteuc
9 S2AD] el S Belo] oIS BESP sl slov, gi¥ol LB ROl 2 G0l HINES ST

2 BM2EE RAAe SAUSAE B7| /gt ZuAF0|H, matk, 2 20| o5t £a1xte] £arZnto| el ofmdt SAo| ZIHARR T ALRE 4 glon, ojmdt A0z 2Mat 2
GAte] 5{7h glo] MA, BAL E= I1H01 & QELICH RHAM SOZ QI5h FUUMA| HA MRl0| QUSS FAISHA|7| HEZLCH
[EAtelA]
Z2324 XSS MASH BEAES
ZEEOIA2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|Et AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
+Buy (Oi): Y Z7HHH] +15%0]4 - Overweight (H|Z&HH)
*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (£
- Sell(0f): Y Z7HHH| -15%0]4 * Underweight (H[EZ%24)

[EASE HIE 2025-03-31 7|F]

O SHESR) U=
92.5% 6.8% 0.7%
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