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Company Brief

Buy (Maintain)

SHEFIH12M) 160,0002! (%3
Z£7K2025.08.04) 134,800%!
450 18.7%
Stock Indicator
N 54242
YHFA S 928atx
Al7tEoH 1,2514<9
QZAX|EE 14.8%
523 Fo} 100,600~142,5009
60U 3l 36,423%
60U ™A HzHCHZ 45899
F+AE(%) ™ 3M 6M 12M
HrjsAE 6.4 233 33.7 -5.1
dti+AUE 33 0.4 69 -22.8
Price Trend
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Price(ZH Price Rel. To KOSPI

FY 2024 2025E  2026E  2027E
T2 (M 2) 4,025 4,057 4243 4415
F20|2 (M) 185 207 226 252
#0[2) (Mot 59 118 140 159
EPS(®) 5878 1175 13937 15837
BPS(&) 149082 159374 171878 186283
PER(HH) 19.1 15 97 85
PBRtH) 08 08 08 07
ROE(%) 40 76 84 88
HHE2UE (%) 30 25 25 25
EV/EBITDA(EH) 60 45 43 35
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H1. RHZY A927IF FG&H F0| ¥ MY
(KR 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P  3Q25E  4Q25E 2024 2025E 2026E
oA o2 9369 1,093 1,065.0 9233 9103 1,087.3 1,0944 9644 | 40245 40565 42434
2= ¢z 2 7107 887.6 850.8 722.8 707.6 888.5 888.5 7658 | 31719 32505 34212
EH2E 215.0 2345 226.1 193.5 198.7 215.0 2340 199.3 869.1 847.1 879.5
FA 30.9 36.9 36.4 26.7 26.9 298 313 259 130.9 113.9 113.9
7ol 54.0 79.7 83.1 57.7 53.1 3 81.0 579 274.5 2634 267.5
o= 7.2 94 9.5 6.4 55 6.0 8.6 6.5 325 26.6 269
HEME 50.5 65.8 67.0 47.4 45.4 57.8 62.3 45.6 230.7 2110 209.1
7|t 45.6 736 81.9 46.4 48.6 7.5 84.3 48.7 2474 2531 264.5
SETE 281 38.0 351 233 30.0 40.5 379 252 124.5 133.6 153.6
HZ+ad] 2794 349.7 31.7 3214 299.4 396.6 349.1 356.7 | 1,2622 14018  1,5129
F5 UZ =N 226.2 2116 2143 200.5 202.7 198.8 205.9 198.6 852.6 806.0 822.1
aF 90.5 92.9 87.8 89.6 85.9 89.6 86.0 89.3 360.8 350.8 356.1
o= 238 204 235 14.8 12.6 14.0 17.6 12.6 825 56.8 57.9
7|Et 79.7 68.7 73.8 70.1 72.5 64.2 7.4 69.2 292.3 277.3 280.9
FEE 20.8 20.2 19.1 17.7 219 213 204 18.9 778 82.6 86.7
HZ+ad] 1.4 9.5 10.1 83 9.8 9.7 104 8.6 393 385 40.5
YoY % 37.8% 38.1% 28.3% 0.5% -2.8% -1.1% 2.8% 4.5% 24.8% 0.8% 4.6%
2= 9Z =Y 53.5% 50.7% 37.1% 1.4% -0.4% 0.1% 4.4% 6.0% 32.9% 2.5% 5.3%
EEZE 0.6% -2.2% -4.9% -5.8% -7.6% -8.3% 3.5% 3.0% -3.1% -2.5% 3.8%
FA 2.0% -1.4% -85% -124% | -129% -193% -14.0% -3.0% -52% -13.0% 0.0%
Fa] 3.1% -25% -11.9% -5.0% -1.7% -10.6% -2.5% 0.5% -5.1% -4.0% 1.6%
L& -121%  -204% -215% -239% | -238% -36.1% -10.0% 20% | -198% -183% 1.0%
HEME -7.0% -6.3% =73% -106% | -10.0% -12.2% -7.0% -4.0% =7.7% -85% -0.9%
7|t 14.6% 18.4% 5.6% 17.5% 6.5% -2.8% 3.0% 5.0% 13.0% 2.3% 4.5%
2852 14.5% 10.6% 2.9% 1.3% 6.8% 6.6% 8.0% 8.0% 7.3% 7.3% 15.0%
HZ+ad] 602.7% 581.2%  490.2% 9.8% 7.2% 13.4% 12.0% 11.0% | 189.1% 11.1% 7.9%
5 OZ o= 4.4% 2.1% 2.2% -23% | -10.4% -6.0% -3.9% -1.0% 1.6% -5.5% 2.0%
s 6.7% 8.5% 4.5% 6.5% -5.1% -3.6% -2.0% -0.4% 6.6% -2.8% 1.5%
o= 251% -2.0% 158% -282% | -471% -313% -250% -15.0% 22%  -31.1% 2.0%
7|t -6.3% -2.9% -5.9% -4.8% -9.0% -6.5% -3.3% -1.3% -5.0% -51% 1.3%
FEE 10.8% 3.9% 4.9% 0.6% 5.3% 57% 7.0% 7.0% 5.1% 6.2% 5.0%
HZ+ad] 259%  -10.7% 151%  -105% | -13.8% 3.0% 3.0% 3.0% 4.1% -1.9% 5.0%
o gedolo 36.8 60.2 78.7 9.2 250 62.3 88.6 30.9 184.9 206.9 226.1
YoY % -38.0% 1.8% -6.6% 157% | -31.9% 3.5% 126%  2355% | -12.2% 11.9% 9.3%
OPM % 3.9% 5.5% 7.4% 1.0% 2.7% 57% 8.1% 3.2% 4.6% 5.1% 5.3%
== FYo| 221 54.3 67.6 1.0 9.7 56.3 778 16.1 145.1 160.0 182.9
YoY % -47.2% -1.4% -38% -888% | -559% 3.7% 15.0% 1451.2% | -17.8% 10.3% 14.3%
OPM % 3.1% 6.1% 8.0% 0.1% 1.4% 6.3% 8.8% 2.1% 4.6% 4.9% 5.3%
& ggole 14.7 59 1.1 8.2 15.3 6.0 10.9 14.7 399 46.9 433
YoY % -15.9% 457%  -20.5% 4 4.2% 1.4% -2.0% 80.5% 16.7% 17.7% -7.8%
OPM % 6.5% 2.8% 5.2% 4.1% 7.5% 3.0% 5.3% 74% 4.7% 5.8% 5.3%
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B2, RHEY =E37 HE
(Refa) g H=
A) 7|
EBITDA 461.8 2025~26E x| Btd
OP 216.5
D&A 245.2
2 gl 49 3&, 7 IQ| peer 7IEHH Y HIH
Al 2,256.4
B) HIZY7IA| 600.2 MzE £2| 37,266m (1.0222)0] 337104 40.95% 74
O &A=z 1,450.0
D) Sumof parts value (A+B-C) 1,406.6
T (D) 9,278.9
= NAV () 151,589
Target Price (&) 160,000
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HPUEE EEEALM
(R2) 2024 2025E 2026E 2027E  (MR,%) 2024 2025E 2026E 2027E
RS 1,125 1,564 1,778 2,056 D& 4,025 4,057 4,243 4415
g U SRR 178 583 703 835 (%) 24.8 0.8 46 4.0
H7 1282kt 28 55 110 220 ORIt 2,640 2,692 2,792 2,894
o 306 309 323 336 009 1,384 1,365 1,452 1,521
AR 535 539 564 587  HOfH[FHE[H| 1,199 1,158 1,226 1,269
HISEAMA 3,247 2,830 2,761 2,649 U] - - - -
SR 2,603 2,171 2,087 1,91  7ElH4o! - - - -
AR 98 98 99 99  JEI¥HIE - - - -
AAEA| 4,373 4,394 4,539 4,705 Fdol 185 207 226 252
| 1,466 1,424 1,441 1458  Z7B(%) -12.2 11.9 9.3 1.5
OH U} 383 409 472 531 FEOIUE(%) 46 5.1 53 5.7
R Pt 163 150 150 150  O[AkY 8 5 4 4
SEEY7IRAH 514 500 490 480  OfAH|E 82 50 40 40
RS 1,328 1,288 1,288 1,288 AltHo|Ql(AAl) 14 0 -4 -4
AR 839 800 800 800  7[EIZYekEe -32 -1 -7 -7
A7z 14 140 140 140 AIRAEAIE0| 96 162 191 217
Ea4EA 2,794 2,711 2,728 2,746 HONHIZ 36 43 48 54
A2 1,499 1,602 1,728 1,873 MIRASOIUE (%) 24 4.0 45 49
g 5 5 5 5 gzl 60 119 143 162
Ao 38 38 38 38 &0|UE(%) 15 29 34 37
ootz 2,204 2,288 2,394 2519  ZiEFFL £0( 59 118 140 159
7 EREEE -756 -756 -756 =756 7|Et=ZolY 20 20 20 20
HIZ A2 80 80 83 86 ZZZ0|Y 80 138 163 182
A2EA 1,578 1,683 1,81 1,959  AH{EFHEZ T 80 138 163 182
H3sER FREAAE
(St 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
JUEE HaSE 325 425 416 454 FHRE ()
g7|&0(Y 60 119 143 162 EPS 5,878 11,725 13,937 15,837
ST 224 269 226 241 BPS 149,082 159,374 171,878 186,283
FHARLAZH| 16 16 17 17 CFPS 29817 40,149 38,066 41,453
B BEA Al (OO 14 0 -4 -4 DPS 3,400 3,400 3,400 3,400
EAEE 6252 -307 -229 -227 -261  Valuation (tH)
[ HEFHE, -285 -200 -170 -150 PER 19.1 115 9.7 85
AN HEFIS: 0 0 0 0 PBR 0.8 08 0.8 0.7
SBYES B2 -14 -28 -55 -109 PCR 38 34 35 33
HRes H3SE -2 -144 -86 -86  EV/EBITDA 6.0 45 43 35
HIZsRAeEd - - - - Key Financial Ratio(%)
Y Ia8RMeEY -15 -39 - - ROE 4.0 7.6 8.4 8.8
AT - - - - EBITDAO|2E 10.6 12.1 11.0 115
3RS -36 -34 -4 =34 HijHig 177.0 161.1 150.6 140.1
YT IISH -70 405 120 132 &54HIg 920 56.6 423 263
7|2 AU 248 178 583 703 OFEAHHSE(X) 126 132 134 134
7| LS UsF At 178 583 703 835 MIAMEIME(X) 7.9 76 77 7.7
A2 - 2R, IMSH 2IMR2E
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Azt Eto|A SHEZIt GiaL 252,000 r
R B BRI 2D (ER) R '

2024-02-06 Buy 200,000 -36.6% -27.6% 217,600

2025-01-13 Buy 180,000 -41.1% -37.7% 183200 |
2025-03-31 Buy 160,000 -33.3% -31.4% '

2025-05-08 Buy 150,000 -20.0% -5.0% 148,800 r

2025-08-05 Buy 160,000 114400 |

80,000

23.08 24.01 24.06 2411 25.04

FI7HH) SEFIHE)
Compliance notice
g EIM ZHY 7|RCE siY 7|nt s,
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- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| iE&LCE
- SlAkE 67HEZ ST T|e| RIS LTt & —7.*—1—_ [2 ZO{oHA| UUELICE
- g EOMo| AME HEE2 EOIOI o|AS eS| Brgst UM, Q9| BESH AHOo|Lt Z2HY 2l0] ZAHEIUSS SIRLICH
2 2Mes BARe| SAHRAE &7 st nAtR0|H, m2ty, 2 AZ0| oFt EARAe| EAANo| el ofmdt SAo| ZWARRE AEE £ gloM, ofmdt 0z Mz 2
GAe| 57t glo] A, EAt Ee= EH015' 2 QIEUICE R So= Qs RHLEA| HA M0| JUSS FAISHA|Z| HIZLICE
[F2te]A]
Z224 X535 eiEd ExsE
SEEACAL T 12717t ALY FTIY| Y S=2| o4 SHESUES 2oigh A7IE%7|E LS AIZHISOHH| 2RH|S2| HetE Mot AY
+Buy (i) Y S7iCHH] +15% 0|4 + Overweight (H| S&iCH)
-Hold(£.9): 242 ZIHH| -15% ~ 15% LHe| Sat - Neutral (B3
-Sell@E): 2HY ZIHHH] -15% 0|4 - Underweight (HIZ&4)
[EAFS& HIE 2025-06-30 7|F]
TES Z4(ED) T
92.5% 6.8% 0.7%




