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Company Brief

Buy (Maintain)

2HEFIH12M) 150,00024(R-X])
Z£7K2025.08.04) 126,400
dsoy 18.7%
Stock Indicator

e 5Aolel
Rt 928Ttx
JUPJELT! 1,1734d2
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523 Fo} 100,600~142,500¢
60U HaHZk 19,261%
60 ™A Azl 23493
FIRUAE (%) ™ 3M 6M 12M
At E 11.2 -2.2 15.6 8.3
Ao E -2.3  -28.1 -41.7 4838
Price Trend

WS ROEH

156.0 1.19

(2024/11/06~2025/11/06)

142.8 1.06

129.6 0.93

116.4 0.80

103.2 0.67

90.0 0.54

2411 2501 25.03 25.05 25.07 25.09 25.11
Price(Zh) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
T2 (M) 4,025 4,025 4,192 4,361
F20|2 (M) 185 190 213 245
20[ (A2 59 91 130 154
EPS(&) 5878 9063 12944 15338
BPS(&) 149082 156713 168224 182130
PER(HH) 19.1 139 98 82
PBRtH) 08 08 08 07
ROE(%) 40 59 80 88
HHE2UE (%) 30 27 27 27
EV/EBITDA(HH) 6.0 48 47 40
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E1. RH2Y 972713 YUY F0| Y WY
(KR 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 2024 2025E 2026E
HZ oS 9369 1,093 1,065.0 9233 9103 1,087.3 1,079.2 9477 | 40245 40246 41919
2= ¢z 2 7107 887.6 850.8 722.8 707.6 887.3 874.7 7522 | 31719 32217 33740
EH2E 215.0 2345 226.1 193.5 198.7 215.0 226.8 189.7 869.1 830.2 846.4

FA 30.9 36.9 36.4 26.7 26.9 29.8 32.2 24.0 130.9 112.9 111.6

7ol 54.0 79.7 83.1 57.7 53.1 7.3 83.5 56.5 2745 264.4 268.6

o= 7.2 94 9.5 6.4 55 6.0 6.0 6.1 325 236 238
HEME 50.5 65.8 67.0 47.4 45.4 57.8 65.3 451 230.7 2136 211.6

7|et 45.6 73.6 81.9 46.4 48.6 71.5 86.9 489 2474 255.9 2674
SETE 281 38.0 351 233 30.0 40.5 377 252 124.5 1334 1534
HZ+adj 2794 349.7 31.7 3214 299.4 3954 336.3 356.7 | 1,2622 11,3878  1,497.9

5 o4 i 226.2 2116 2143 200.5 202.7 200.0 204.6 195.6 852.6 802.9 817.9
aF 90.5 92.9 87.8 89.6 85.9 89.6 89.8 88.3 360.8 353.6 3589

o 238 204 235 14.8 12.6 14.0 15.0 1.1 82.5 52.7 52.7

7|Et 79.7 68.7 73.8 70.1 72.5 64.2 68.7 69.0 2923 2744 278.0
FREE 20.8 20.2 19.1 17.7 219 21.3 19.8 18.6 77.8 81.6 85.7
HZ+adj 1.4 9.5 10.1 83 9.8 10.9 1.3 8.6 39.3 40.6 42.6

YoY % 37.8% 38.1% 28.3% 0.5% -2.8% -1.1% 1.3% 2.6% 24.8% 0.0% 4.2%
2= 9Z =Y 53.5% 50.7% 37.1% 1.4% -0.4% 0.0% 2.8% 4.1% 32.9% 1.6% 4.7%
ERSE 0.6% -2.2% -4.9% -5.8% -7.6% -8.3% 0.3% -2.0% -3.1% -4.5% 2.0%

FA 2.0% -1.4% -85% -124% | -129% -193% -11.5% -10.0% -52% -138% -1.2%

7| 3.1% -25% -11.9% -5.0% -1.7%  -10.6% 0.5% -2.0% -5.1% -3.7% 1.6%

L& -121% -204% -215% -239% | -238% -36.1% -37.1% -5.0% | -198% -27.6% 1.0%
HEME -7.0% -6.3% -73% -10.6% | -100% -12.2% -2.5% -5.0% -7.7% -7.4% -0.9%

7|t 14.6% 18.4% 5.6% 17.5% 6.5% -2.8% 6.1% 5.5% 13.0% 3.4% 4.5%
280F 14.5% 10.6% 2.9% 1.3% 6.8% 6.6% 7.4% 8.0% 7.3% 7.1% 15.0%
HZ+adj 602.7% 581.2%  490.2% 9.8% 7.2% 13.1% 7.9% 11.0% | 189.1% 10.0% 7.9%

=5 O o= 4.4% 2.1% 2.2% -2.3% | -10.4% -5.5% -4.5% -2.5% 1.6% -5.8% 1.9%
LF 6.7% 8.5% 4.5% 6.5% -5.1% -3.6% 2.3% -1.5% 6.6% -2.0% 1.5%

o= 251% -2.0% 158% -282% | -471% -313% -362% -25.0% 22%  -36.1% 0.0%

7|t -6.3% -2.9% -5.9% -4.8% -9.0% -6.5% -6.9% -1.5% -5.0% -6.1% 1.3%
FRLE 10.8% 3.9% 4.9% 0.6% 5.3% 57% 37% 5.0% 5.1% 4.9% 5.0%
HZ+adj 259%  -10.7% 151% -105% | -13.8% 15.1% 12.0% 3.0% 4.1% 3.3% 5.0%

o gedolo 36.8 60.2 787 9.2 25.0 62.4 91.8 10.9 184.9 190.0 212.6
YoY % -38.0% 1.8% -6.6% 15.7% | -31.9% 3.5% 16.6% 18.0% | -12.2% 2.8% 11.9%
OPM % 3.9% 5.5% 74% 1.0% 2.7% 5.7% 8.5% 1.1% 4.6% 4.7% 5.1%
2= Jo| 221 54.3 67.6 1.0 9.7 56.9 77.3 7.7 1451 151.6 171.0
YoY % -47.2% -1.4% -38% -888% | -559% 4.7% 143% 637.5% | -17.8% 4.5% 12.8%
OPM % 3.1% 6.1% 8.0% 0.1% 1.4% 6.4% 8.8% 1.0% 4.6% 4.7% 5.1%
=5 Ggo|o 14.7 59 1.1 8.2 15.3 55 14.5 3.2 39.9 385 41.6
YoY % -15.9% 457%  -20.5% =5l 4.2% -7.5% 308% -61.0% 16.7% -3.5% 8.1%
OPM % 6.5% 2.8% 5.2% 4.1% 7.5% 2.8% 7.1% 1.6% 4.7% 4.8% 5.1%
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K-IFRS &Z 29 MTAIE

HEHENE ZZHEOIAIAA
(Rt 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
[SAKL 1,125 1,453 1,574 1,762 OfE4 4,025 4,025 4,192 4,361
&g U AFHAL 178 474 549 687 Z718(%) 24.8 0.0 42 40
R == 28 36 47 61 OHE2t 2,640 2,663 2,758 2,858
IS0 306 306 319 332 OiEE01Y 1,384 1,361 1,434 1,503
HTARAE 535 535 557 579 EofHieitElH| 1,199 1,171 1,222 1,257
HISSAM 3,247 2,909 2,923 2895 G| - - - -
ALt 2,603 2,251 2,249 2207  7EIE4O - - - -
ALt 98 98 99 99  J[E|EYHI® - - - -
ALEEA 4,373 4,363 4,497 4,657 Fole| 185 190 213 245
S5 1,466 1,416 1,431 1448  S7E(%) -12.2 28 11.8 154
RN 383 401 462 521 HOIUE(%) 46 47 5.1 56
tRida 163 150 150 150 OjakrQ 8 5 4 4
SSHEA7IRAY 514 500 490 480  O]ZH|E 82 58 40 40
HIRSSA 1,328 1,288 1,288 1,288 AlRHo|Ql(AA) 14 5 -4 -4
A 839 800 800 800  7IEIERQIEQ -32 -19 -7 -7
AU 141 140 140 140 MIRZAEARI0|Y 9% 128 177 210
HHEA 2,79 2,704 2,719 2736 HOINHIS 36 32 44 52
AR 1,499 1,576 1,691 1,831 MRALOIUE (%) 24 32 42 48
A 5 5 5 5 &710[9 60 95 133 157
A2ANZ 38 38 38 38 £0IUE(%) 15 24 32 36
ojloiz 2,204 2,261 2,357 2477 AliFEFIE &0 59 91 130 154
7[ERIEEE -756 756 -756 =756 7[EtmH0| 20 20 20 20
HIZ SR 80 83 86 89 Zzzo|Y 80 115 153 177
A2EA 1,578 1,659 1,777 1,920 AHRFHEZEHO|Q 80 115 153 177
e FoEAA|®
() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Yoz SIFSE 325 375 408 448 FEAE(Y)
=70/ 60 95 133 157 EPS 5,878 9,063 12,944 15,338
ST 2| 224 268 226 240 BPS 149,082 156713 168224 182,130
SR 2| 16 16 17 17 CFPS 29817 37,311 37,072 40,888
A2 EEA(0]) 14 5 -4 -4 DPS 3,400 3,400 3,400 3,400
EAE 252 -307 -240 -237 -236  Valuation(tf)
S| HEEFIS) -285 -230 -225 -220 PER 19.1 139 98 8.2
S| HE(FIS) 0 0 0 0 PBR 0.8 0.8 0.8 0.7
SEMEQ 32 -14 -8 -1 -14  PCR 38 34 34 3.1
HPES IS5 -92 -144 -86 -86  EV/EBITDA 6.0 48 47 40
IS 8RS Y - - - - Key Financial Ratio(%)
A7 IZ8RMeE -15 -39 - - ROE 4.0 59 8.0 8.8
Aozt - - - - EBTDAO|YIE 106 11.8 109 115
SRS -36 -34 -34 -34  BaHig 177.0 163.0 153.0 1425
SFUSZHAMIIEY -70 29 75 138 &8AHlg 92.0 65.1 55.4 428
7| zH3YSIHEA 248 178 474 549  OiEAASHE(X) 126 131 134 134
7| LS USF AL 178 474 549 687 MIAMEHE(X) 7.9 75 7.7 7.7
Py




iMSa
2OM Bzl U SERFI HESO0|
uzt E210|24 =527} S
= - i Iz am@m @ 20 |
2024-02-06 Buy 200,000 -36.6% -27.6% 217,600 F
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
2025-08-05 Buy 160,000 -25.3% -18.4% 114,400 -
2025-10-21 Buy 150,000
80,000
23.11 24.04 24.09 25.02 25.07
27Hel) 2827H)
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3533 sasa NeEH EASE
ZEEAOAS §F 120U FHY Bi| SHTES oY SHAES g, A7H37|Z Al AIMHIZTH| BRuIS| HalE 2Hshs 2
+Buy (i) Y S7iCHH] +15% 0|4 + Overweight (H| S&iCH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& * Neutral (&
- Sell(0ix): XY Z7HCHH] -15% Ol& * Underweight (H|S%4)
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