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SHEFIH12M) 70,0009 (A141)
Z702024.09.02) 42,150¢
e 66.1 %
Stock Indicator
2= 36uYd
LT 4,4158t=
Al7tE 1,86 1893
QFRIAZEE 5.0%
523 F7t 27,068~52,700¢
60Y G e 53,335
60YEZAH2HZ 2.58A¥
FIAE (%) ™ 3M 6M 12M
Hii+2AE -34 -9.0 20.1 51.4
deielE -5.5 -26.9 -5.6 31.9
000s SMY
570 (2024/09/03~2025/09/03) I
1 168
1.48
1.29
1 1.09
24.0 J 0.90

Price(Zh)

2409 2411 25.01 25.03 25.05 25.07 25.09

Price Rel. To KOSPI
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AL E 28 Weighted Target multiple & (EV/EBITDA 5.2X), AlZALY (AZI12 S E)2| 82| 2HE0|
tA|etE B L3 E FH s HE2 B E R
FY 2024 2025E 2026E 2027E
I ENLIES ) 8,944 9,429 9,782 10,153
Fedo|2f (Mofgd) 501 556 569 590
202 (M 2)) 75 352 380 397
EPS (%)) 1,905 9,759 10,538 11,031
BPS () 77,623 88,095 99,245 110,789
PER(tH) 19.4 4.3 4.0 3.8
PBR(tH) 0.5 0.5 0.4 0.4
ROE (%) 2.7 11.8 1.3 10.5
IR 42U E (%) 3.0 2.8 3.1 3.3
EV/EBITDA (HH) 6.1 2.7 2.2 1.7
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<B1> SN HH|E YYUH F0| U WY
(A2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
SN AH = 2,241.9 2,142.9 2,339.1 2,220.4 2,319.3 2,358.6 2,468.1 2,282.7 8,944.2 9,428.7 9,782.0
3t 359.3 280.4 270.8 302.2 343.2 287.8 276.6 280.6 1,212.7 1,188.2 1,241.0
AEISRE 1,555.0 1,451.9 1,652.1 1,450.5 1,595.4 1,532.9 1,656.5 1,455.5 6,109.4 6,240.3 6,415.4
ZHAM 325.6 358.8 363.1 347.1 352.4 382.2 383.0 359.9 1,394.6 1,477.4 1,533.1
=5 348.0 346.4 354.0 344.5 336.3 362.9 364.6 351.3 1,392.9 1,415.2 1,461.2
7|Et 99.3 71.5 90.2 113.8 100.8 139.0 135.3 170.7 374.7 545.7 589.8
HEzxy (445.2) (366.2) (391.0) (337.6) (408.9) (346.0) (348.0) (335.3) | (1,540.1) (1,438.2) (1,458.5)
YoY % -1.0% -2.5% -1.9% 5.6% 3.5% 10.1% 5.5% 2.8% 0.0% 5.4% 3.7%
3t 16.3% -15.6% -11.5% -4.0% -4.5% 2.6% 2.1% =-7.1% -3.9% -2.0% 4.4%
MEISRE 2.4% -0.2% -0.6% 1.9% 2.6% 5.6% 0.3% 0.3% 0.8% 2.1% 2.8%
ZHAM -5.1% 2.6% 13.0% 12.8% 8.2% 6.5% 5.5% 3.7% 5.5% 5.9% 3.8%
=5 5.5% 1.5% 2.6% 0.2% -3.3% 4.8% 3.0% 2.0% 2.4% 1.6% 3.2%
SHMY o[ 110.0 84.8 174.4 1321 124.8 133.6 169.7 128.3 501.3 556.5 569.4
St 74.5 1.7 24.7 26.6 99.7 13.8 19.3 17.5 127.6 150.2 149.9
AEIISRE 80.3 57.0 104.9 73.0 90.8 74.4 109.3 76.7 315.3 351.3 356.1
A 17.7 31.4 28.3 18.4 14.4 26.2 24.9 171 95.8 82.6 85.7
=5 6.6 8.8 6.8 11.0 7.7 14.6 12.8 10.5 33.2 45.6 45.9
7|Et (1.4) (10.1) 14.2 4.9 2.8 6.3 6.8 6.0 7.7 21.9 22.7
HZZY (67.7) 4.1) (4.6) (1.8) (90.5) (1.7) (3.4) 0.5 (78.2) (95.2) (90.8)
YoY % -6.2% -17.1% 12.9% 45.6% 13.5% 57.7% =-2.7% -2.9% 7.9% 11.0% 2.3%
3t 25.7% -97.1% 6.1% 187.6% 33.7% 689.9% -21.8% -34.4% -15.8% 17.7% -0.2%
AEIISRE 20.4% 0.2% 14.8% 25.2% 13.1% 30.5% 4.2% 5.1% 15.4% 11.4% 1.4%
ZHAM -9.1% 15.7% 24.5% 34.5% -19.1% -16.5% =-12.1% -6.9% 15.4% -13.8% 3.8%
=5 -61.1% -44.4% -40.0% 14.0% 17.8% 65.8% 88.1% -4.3% -38.2% 37.6% 0.5%
7|Et =2 22| 72.0% 169.2% 54 == -52.4% 21.1% -161.7% 184.8% 3.7%
OPM % 4.9% 4.0% 7.5% 6.0% 5.4% 5.7% 6.9% 5.6% 5.6% 5.9% 5.8%
3t 20.7% 0.6% 9.1% 8.8% 29.0% 4.8% 7.0% 6.2% 10.5% 12.6% 12.1%
AEISRE 5.2% 3.9% 6.4% 5.0% 5.7% 4.9% 6.6% 5.3% 5.2% 5.6% 5.6%
ZELM 5.4% 8.7% 7.8% 5.3% 4.1% 6.9% 6.5% 4.7% 6.9% 5.6% 5.6%
=5 1.9% 2.5% 1.9% 3.2% 2.3% 4.0% 3.5% 3.0% 2.4% 3.2% 3.1%
7|Et -1.4% -14.1% 15.8% 4.3% 2.8% 4.6% 5.0% 3.5% 2.1% 4.0% 3.9%
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<H2> S SHEFI} Weighted Target multiple & (EV/EBITDA 5.2X), 4852t 70,000
(k) L} H|n
A) S71|
EBITDA 894.9 26A FHz|
Fo| 569.4
FEYAZH| 325.6
g4 5.2 AIAEE Q| peer Bt 2Y VY (B3 7D)
A 4,684.7
B) HIZ A
1 &ZAERAIR 7| 0.0 SRAA-ZO| AL FATIA|of =3t
2 HIAZAL L] 0.0 EA=H 2}, 2B UALFAIE HISZA TR A2
3. 23471 400.0
Al 400.0
O =2z 2,000.0
D) Sum-of-partsvalue (A+B-C) 3,084.7
FA (A=) 44,148
FE7H| (&) 69,872
TargetPrice (&) 70,000

AE IMSH 2 MK 2R

JROEX| MR AR

(M) opP D&A EBITDA Multiple Value
3 Qb 65.8 48.1 113.9 4.5 512.4
AEESRE 358.9 123.3 482.2 5.6 2,700.3
EEAAY 85.6 96.5 182.1 5.0 910.5
=& 45.9 56.0 101.8 5.0 509.2
7|E} 13.2 1.7 15.0 3.5 52.3
A 569.4 325.6 894.9 5.2 4,684.7
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K-IFRS 914 QOoF X 2N H

HEAEHE (A4 2024 2025E 2026E 2027E  EEAAAMN  (NAR,%) 2024 2025E 2026E 2027E
[ 3,168 3,901 4,397 4,934 &M 8,944 9,429 9,782 10,153
2 U FHITARA 356 955 1,353 1,787 ZI18(%) 0.0 5.4 3.7 3.8
Ct7| 28kt 189 189 189 189 v 7,338 7,737 8,033 8,337
23 1,103 1,163 1,206 1,252 o&Z0(2 1,606 1,692 1,749 1,815
ARt 1,372 1,446 1,500 1,557 THofjd|efetz | 1,105 1,136 1,180 1,226
QSR 3,990 3,900 3,849 3,775 | 14 15 15 16
AR 2,487 2,389 2,332 2,249 7|EfH g0l - - - -
EAA 412 414 416 418 7|EtE | - - - -
AHEEA 7,158 7,801 8,247 8,708 ggolY 501 556 569 590
FE2A 2,421 2,662 2,706 2,752 37t (%) 7.9 11.0 2.3 3.6
iU 2 515 445 340 206 SYOIUE (%) 5.6 5.9 5.8 5.8
eetl=y 773 - - - 0|2t 28 21 22 22
FSEB7IRH 390 400 400 400 O|ZH|& 120 105 107 105
H| S5 1,491 1,500 1,500 1,500 P [ PITESS] -39 0 0 0
AR 815 850 850 850 7|Etg Q40| -189 -7 -2 -2
A71ad= 376 350 350 350 MAAEAG0 196 471 487 509
BEHEA 3,912 4,162 4,206 4,252 HOINH|E 82 105 107 112
Aluf R 2,796 3,173 3,575 3,991 NIAAI%0|2UE (%) 2.2 5.0 5.0 5.0
A= 36 36 36 36 Y7120l 114 367 380 397
A2YoF 1,625 1,625 1,625 1,625 20|22 (%) 1.3 3.9 3.9 3.9
0|ANZ 2,138 2,447 2,779 3,126 AlHjFFF4 &0( 75 352 380 397
J|EftEE S -1,056 -1,056 -1,056 -1,056 7|EtZZ0|9) 69 69 69 69
H|Z|HY S22 450 465 465 465 £x20(Y 182 435 448 466
AEEA 3,246 3,639 4,040 4,456 P EESTEE X =50 L]] 182 435 448 466

ZSER [CEE)) 2024 2025E 2026E 2027E FOEAAE 2024 2025E 2026E 2027E
IS HISE 421 736 768 791 FY2|E ()
g71&0|Y 114 367 380 397 EPS 1,905 9,759 10,538 11,031
FYALZT 2| - 271 281 290 BPS 77,623 88,095 99,245 110,789
SR ZH| 15 15 16 16 CFPS 2,292 17,712 18,759 19,528
Al 2HEEEA(0]Y) -39 0 0 0 DPS 1,100 1,200 1,300 1,400
EAS S ZSE 135 -219 -203 -189 Valuation (Hf)
[ A E(HF) -321 -305 -290 -275 PER 19.4 4.3 4.0 3.8
B 22 () 0 0 0 0 PBR 0.5 0.5 0.4 0.4
F8YE Y 357 - - - PCR 16.1 2.4 2.2 2.2
NResHISE -858 -18 -214 -217 EV/EBITDA 6.1 2.7 2.2 1.7
Holz8Rdesd - 950 - - Key Financial Ratio (%)
A7l AZY -297 35 - - ROE 2.7 11.8 11.3 10.5
Aoz - - - - EBITDAO|YE 5.8 8.9 8.8 8.8
225 -47 -44 -43 -47 Hafjdlg 120.5 114.4 104.1 95.4
AZUAFT YA ST -282 599 399 434 =2aH|g 55.7 12.6 1.4 -8.4
S = = U 638 356 955 1,353 IEHHSIHE () 8.1 8.3 8.3 8.3
7| USHF U HA 356 955 1,353 1,787 A DAFALS| 8 (X) 6.7 6.7 6.6 6.6
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2zt £ajel 2837} rm s
2|70 (Z[A)F7HCHH] 84,000
2025-09-04 Buy 70,000
71,600 [
59,200
46,800
34,400
22,000
23.09 24.02 24.12 25.05
Z7HR) SEZIHE)
Compliance notice
Y BTN BEY 7 F0 2 657 |H2t 2islo], (SR
B HE B2 1901 BROHT YA LIk SRFUASE
28RO T HISALE B 7|20 ZAIS B oraLt ESEAOAC TS 1 NP R HY BT (| LB S0 O SEAUE S 0|03, MZ'H%EHHIE%H%EI@I%%%EIE7
oo r%mrﬂ'zuawmm il S 2 5101 A0 HHEEIARO| QLI “Buy (O ): 2T S7HHA| +15% 0l
SIS GTHRIZHBIE 7| Q10] Q7 R T s} 12 27 HO{512| QUQEALICH *Hold (E:7): 2L S7HCHH[-15% ~ 15% L2l S=f
- 2 B IMO| AT LISS2 Q10| of743 MBI BIAEHT Qom, olto) - Sell (o) -4 S7 1HH| -15% Ol -Underwaght(ﬂ%é_/.\_)
ANEIHSS TR
2 AR EXRI0 SASAS E7| $I5t ATAR0/D, TRIA, 2 2420] o3t Exi3j0| £3 (A8 S8 2025-06-307 |
Oft (5| Beintz S S & 2100} Oftiet 2015 21531 5 SISl 57} 0] 2. A1 e O Y28
CHO1E 4 QiLIC PR SO QISHEMMIA 13 10| U S FAIHAI7 | BRI 92.5% 68%
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