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Company Brief

Buy (Maintain)

SHFIH12M) 200,000(5%])
Z£71(2025.05.30) 163,700
i 222%

Stock Indicator

N 164
HIHE AL 7,2500kF
AltEH 11,8694 ¢l
QZQUX|ES 23.6%
52% FIt 115,400~188,6002

60U LA HaHF 146,791F
602U HalchZ 20.589%
FIAE(%) ™ 3M 6M 12M
s E 23.6 13.8 19.8 35
A=A E 18.1 7.3 10.0 1.2
Price Trend

000's SK

207.0 1 1.28

(2024/05/30~2025/05/30)

186.2 1 117

165.4 | 1.06

1446 | 0.95

1238 1 0.84

103.0 : : : : : 1 073

24.05 24.07 24.09 24.11 25.01 25.03 25.05
Price(%h) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
THEH(ARIR) 124690 126343 131470 136297
BRI 2355 4,040 5812 7812
ZORI(AAR) -1,293 555 1,022 1,614
EPS(2) -17618 7589 13984 22086
BPS() A3711 378826 390335 414947
PER(HH 216 1.7 74
PBR(H) 04 04 04 04
ROE(%) -56 20 31 41
iRl (%) 42 34 34 34
EV/EBITDA(HH 6.0 48 42 36

FK-IFRS S 29F AMPA|H

[X|Z/Mid-Small Cap]
0451 2122-9198 value3@imfnsec.com
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FLedE e
2015.08.28 HEZ  2015.09.01~2015.11.11 S5t 7| OIAT 3,514,276 33,693 - 3,480,583
g Az -
e phowe
2019.10.01 HEZX  2019.10.02~2019.12.11 S8t F57H] = 3,520,000 - - 3,520,000
A oK
I
. Sz
- HEZ 2015.08.03 TEI=Al - 11,010,816 43,163 - 10,967,653
- HES 2015.08.03 okt - 8316 - - 8316
=F % cizofg) ’ ’
- Sl
- HE2 2021.12.09 cizafel - 5,601 - - 5,601
7E Sl
s - HEZX  2022.01.26~2022.07.28 FANjSHTE - 201 - - 201
ohe
o Sz
- AL 2015.08.03 cizafel - 1,339 - - 1,339
SheAHO|
- AL 2015.08.03 BrES - 448 - - 448
A7 A
=l 18,060,997 76,856 - 17,984,141
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el EZROAMM
(A2 2024 2025E 2026E 2027E  (RX3,%) 2024 2025E 2026E 2027E
FSARE 67,463 79,502 91,977 105,069 Oz 124,690 126,343 131,470 136,297
Sig U SRR 24,647 32,785 38,871 43,357 Z7tE(%) -32 13 4.1 3.7
T 8kt 2,966 2,588 2,258 1,970 OE2Pt 113,999 113,616 116,827 119,501
oA 17,690 17,912 18,602 19,252 OEZ0[ 10,692 12,727 14,643 16,796
AR 13,638 13,819 14,380 14,908  TOjH[RR2H| 8,629 8,686 8,831 8,984
HIRSAM 147,515 142,797 139,393 137,094 Ul 808 819 852 884
SR 80,364 73,753 68,195 63523  7EIZYe 292 - - -
AR 15,905 14,257 12,869 11,700 7 EIEHIE - - - -
AREA 214978 222,299 231,371 242,162  Feole! 2,355 4,040 5812 7812
S35 71,533 72,701 74,284 75897  B7IE(%) -50.5 7.5 439 344
OHRHS 12,753 12,922 13,446 13,940 FEHOI2UE(%) 19 3.2 44 57
HRIE 20,003 20,003 20,003 20,003  OREA 949 1,216 1414 1,558
FEIIRA 14,789 14,789 14,789 14,789  O[RH|E 3,693 3,693 3,693 3,693
HIRSA 63,157 63,157 63,157 63,157  A|2Ho|AEA 3,812 3812 3812 3812
A 26,034 26,034 26,034 26034  7EIZHREQ] -1,706 -3,257 -3,635 -3,780
RIS 22,039 22,039 22,039 22039 AMRASAIRON 1,097 1,864 3,456 5,456
SHEA 134,690 135,859 137,441 139,054  HOWHIE 748 280 535 846
A=A 25115 30,238 35,828 42,011 MNIRAASOIUE (%) 0.9 15 26 40
A2 16 16 16 16 Y7k0/ 529 1,584 2,921 4,609
Aoz 13,198 13,198 13,198 13198  #0AUE(%) 04 1.3 22 34
0[2ot= 11,882 12,055 12,695 13927 ARSHES #2012 -1,293 555 1,022 1,614
7 ERERS 19 4,969 9,919 14,870  7[EfE0[ 4,950 4,950 4,950 4,950
HR AR 55,173 56,203 58,101 61,097 Z=Zo[d 5479 6,535 7,871 9,560
AZEA 80,288 86,440 93,930 103,108  AHiF=aE=E0 - - - -
H35EH FOEARAIE
(Aoie)) 2024 2025E  2026E  2027E 2024 2025E 2026E 2027E
s 358 8,110 4,439 2433 875 FIAER)
k01 529 1,584 2,921 4,609 EPS -17,618 7,589 13984 22,086
RN iz 6,531 6,611 5,558 4,672 BPS 343,711 378,826 390,335 414,947
SRALRZIH| 1,853 1,648 1,388 1,169  CFPS 96,644 120,618 109,041 102,028
A FHeEAA 0]) 3812 3,812 3,812 3,812 DPS 7,000 7,000 7,000 7,000
ok e -12,158 3,383 3,335 3,293 Valuation ()
T HE(HF) -15,265 - - - PER 21.6 1.7 74
SO HE () -17 - - - PBR 04 04 04 04
288 3 44 27 271 271 PCR 14 14 15 1.6
Ares EsE 5,085 -366 -362 -362 EV/EBITDA 6.0 48 4.2 3.6
tEgsAeEsy 3,074 - - - Key Finandial Ratio(%)
WIEsFAMeISY 3,806 - - - ROE -56 20 31 4.1
ARolETt - - - - EBITDAO|YE 8.6 9.7 9.7 10.0
HiESAE -1,815 -386 -382 -382 HaHiE 167.8 157.2 146.3 134.9
SigLsiEMAtoEZ 1,963 8,138 6,086 4486 EEAHIE 63.8 54.9 444 36.4
7|2 AT AL 22,684 24,647 32,785 38871 OfEAHSRE(X) 6.9 7.1 7.2 7.2
7| AT AL 24,647 32,785 38,871 43357  AUAPMSIME(x) 8.7 9.2 9.3 9.3




L2t EAolA SHFt B 288,000
- N R e E ST TR TnTE X EST '
2023-03-24 Buy 240,000 -31.7% -13.5% 248,800 |
2025-01-06 Buy 200,000
209,600 I |
170,400
131,200 |
92,000
23.05 23.10 24.03 24.08 25.01
27K SEZIHY)
Compliance notice
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ZEejoe &% 12127 2UY Z7ii| PSS oy 2R4UES ojnfE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k

- Overweight (H| Z&tCH)
-Hold(2.R]): Y F7HHH| -15% ~ 15% Q| S&= - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% 0|4 * Underweight (H|S%4)
[EAMS= HIE 2025-03-31 7|F]
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