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Company Brief

Buy (Maintain)

2HEZIH12M) 150,000%(51F)
Z£7K2025.05.07) 106,900%!
450 403%
Stock Indicator
e 5aoigl
ELE RS 9280tF
A7 9924l
QA0IX|2E 12.4%
52% 7} 100,800~144,800%
60U 72l 16,5205
60U ™A HzHCHZ 1749
F+AE(%) ™ 3M 6M 12M
HrjsAE 23 5.8 -8.3 -16.5
S+ E -8.3 3.8 -8.7 -10.6
Price Trend

oS 2o

159.0 1 1.29

(2024/05/07~2025/05/07)

1452 1 1.18

131.4 4 1.08

1176 4 0.97

103.8 1 0.87

90.0 f f f f f - 0.76

24.05 24.07 24.09 24.11 25.01 25.03 25.05

Price(Zh) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
OHEH (HotR) 4025 4110 4288 4464
B0 (RHR) 185 202 244 276
&0[ (AR 59 14 153 177
EPS(®) 5878 11,373 15,237 17,588
BPS(®) 149082 159022 172827 188982
PER(H) 19.1 94 70 6.1
PBR(t) 08 07 06 06
ROE(%) 40 74 92 97
HHE=OIE (%) 30 32 32 32
EV/EBTDA(HH) 6.0 40 36 27
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E1. RH2Y 972713 YUY F0| Y WY
(KR 1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25E 3Q25E 4Q25E 2023 2024 2025E
HZ oS 9369 1,093 1,065.0 9233 9103 1,1296  1,107.2 9629 | 32247 40245 41100
2= ¢z 2 7107 887.6 850.8 722.8 706.8 913.7 886.9 7565 23859 31719 32638
EH2E 215.0 2345 226.1 193.5 198.7 2256 2284 197.4 896.9 869.1 850.1

FA 30.9 36.9 36.4 26.7 26.9 344 36.4 26.7 138.1 130.9 1244

7ol 54.0 79.7 83.1 57.7 53.1 789 83.9 57.9 289.2 274.5 2739

o= 7.2 94 9.5 6.4 55 89 9.5 6.5 40.6 325 305
HEME 50.5 65.8 67.0 47.4 45.4 61.2 63.6 46.5 249.8 230.7 216.7

7|t 45.6 73.6 81.9 46.4 48.6 77.2 86.0 487 2189 2474 260.5
SETE 281 38.0 351 233 30.0 41.0 393 25.6 116.0 124.5 136.0
HZ+ad] 2794 349.7 31.7 3214 298.6 386.5 3397 3471 436.6 1,2622 1,3718

5 o4 i 226.2 2116 2143 200.5 203.5 2159 220.3 206.5 838.8 852.6 846.2
aF 90.5 92.9 87.8 89.6 85.9 94.3 89.6 92.3 338.6 360.8 362.1

o 238 204 235 14.8 12.6 20.2 24.0 14.8 80.7 82.5 715

7|Et 79.7 68.7 73.8 70.1 72.5 70.0 76.0 71.8 307.8 2923 2904
FREE 20.8 20.2 19.1 17.7 219 21.6 20.4 18.9 74.0 77.8 82.8
HZ+ad] 1.4 9.5 10.1 83 10.6 9.7 10.4 8.6 377 393 393

YoY % 37.8% 38.1% 28.3% 0.5% -2.8% 28% 4.0% 4.3% 13.5% 24.8% 21%
2= 9Z =Y 53.5% 50.7% 37.1% 1.4% -0.5% 2.9% 4.2% 4.7% 17.5% 32.9% 2.9%
ERSE 0.6% -2.2% -4.9% -5.8% -7.6% -3.8% 1.0% 2.0% 6.3% -3.1% -2.2%

FA 2.0% -1.4% -85% -124% | -129% -7.0% 0.0% 0.0% -1.6% -5.2% -5.0%

7| 3.1% -25% -11.9% -5.0% -1.7% -1.0% 1.0% 0.5% -0.5% -5.1% -0.2%

L& -121%  -204% -215% -239% | -23.8% -5.0% 0.0% 2.0% 40%  -19.8% -6.3%
HEME -7.0% -6.3% -73% -10.6% | -10.0% -7.0% -5.0% -2.0% -3.8% =7.7% -6.1%

7|t 14.6% 18.4% 5.6% 17.5% 6.5% 5.0% 5.0% 5.0% 10.1% 13.0% 5.3%
280F 14.5% 10.6% 2.9% 1.3% 6.8% 8.0% 12.0% 10.0% 21.1% 7.3% 9.2%
HZ+ad] 602.7% 581.2%  490.2% 9.8% 6.9% 10.5% 9.0% 80% | 168.2%  189.1% 8.7%

=5 O o= 4.4% 2.1% 2.2% -2.3% | -10.0% 2.0% 2.8% 3.0% 34% 1.6% -0.8%
LF 6.7% 8.5% 4.5% 6.5% -5.1% 1.5% 2.0% 3.0% 22.4% 6.6% 0.3%

o= 251% -2.0% 158%  -282% | -47.1% -1.0% 2.0% 0.0% | -17.9% 22%  -13.3%

7|t -6.3% -2.9% -5.9% -4.8% -9.0% 2.0% 2.9% 2.5% -6.1% -5.0% -0.7%
FRLE 10.8% 3.9% 4.9% 0.6% 5.3% 7.0% 7.0% 7.0% 2.9% 5.1% 6.5%
HZ+ad] 259%  -10.7% 15.1%  -10.5% -7.0% 3.0% 3.0% 3.0% 2.9% 41% 0.1%

o gedolo 36.8 60.2 787 9.2 25.0 61.1 88.1 278 210.7 184.9 202.1
YoY % -38.0% 1.8% -6.6% 15.7% | -31.9% 1.4% 11.9% 202.5% -55% -122% 9.3%
OPM % 3.9% 5.5% 74% 1.0% 28% 54% 8.0% 2.9% 6.5% 4.6% 4.9%
2= Jo| 221 54.3 67.6 1.0 124 55.1 75.6 16.8 176.5 145.1 159.9
YoY % -47.2% -1.4% -38% -888% | -43.9% 1.5% 11.8% 1511% -25% -17.8% 10.2%
OPM % 3.1% 6.1% 8.0% 0.1% 1.8% 6.0% 8.5% 2.2% 7.4% 4.6% 4.9%
=5 Ggo|o 14.7 59 1.1 8.2 12.7 6.0 12.5 1.1 34.2 39.9 42.2
YoY % -15.9% 457%  -20.5% 4| -138% 0.9% 12.7% 355% | -182% 16.7% 5.9%
OPM % 6.5% 2.8% 5.2% 4.1% 6.2% 2.8% 5.7% 54% 4.1% 4.7% 5.0%
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B2, RHEY =E37 HE
(Refa) g H=
A) 7|
EBITDA 4476 2025E FHz| #Hd
OoP 202.1
D&A 2455
2 gl 49 3&, 7 IQ| peer 7IEHH Y HIH
Al 2,1935
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) 1,343.7
T (D) 9,278.9
F5NAV (8) 144,813
Target Price (&) 150,000
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HPUEE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 1,125 1,570 1,798 2,500 O 4,025 4,110 4,283 4,464
g U SRR 178 578 714 869 (%) 248 2.1 43 4.1
H7 138t 28 55 110 220 OHERTL 2,640 2,718 2,810 2,925
oA 306 313 326 340 OfEZ0|Y 1,384 1,392 1,478 1,539
AR 535 546 570 593  THI{H[Z|H| 1,199 1,190 1,234 1,263
HG-SAMt 3,247 2,827 2,756 2641 S| - - - -
SR 2,603 2,168 2,082 1,953  7EIEESA - - - -
S 98 98 99 99  JEI¥HI - - - -
AAEA| 4373 4,397 4,554 4741 Fo| 185 202 244 276
S 1,466 1,431 1,445 1467  3IE(%) -12.2 9.2 20.8 13.2
OH YRS 383 416 476 539 FAO|UE (%) 46 49 57 6.2
iy 163 150 150 150  OJAed 8 4 4 4
FEEA7IEA 514 500 490 480  OJAHI 82 40 40 40
RS 1,328 1,288 1,288 1,288 Al2tHoll(24) 14 -4 -4 -4
ALY 839 800 800 800  7[EfZEUEA -32 -17 -7 -7
AU 141 140 140 140 MIAAIZALZO[! 9% 157 208 241
EHEA 2,79 2,718 2,733 2,754  HOINHIE 36 42 52 60
AR 1,499 1,599 1,738 1,900  AIMAL0[AUZE (%) 24 38 49 54
A= 5 5 5 5 97z01Y 60 115 156 180
A2dodZ 38 38 38 38 =0[AUE(%) 15 2.8 36 40
0[2YN= 2,204 2,285 2,404 2546  AMiEFHE &0l 59 114 153 177
7 EREEE -756 -756 -756 -756  7[EtZE0(Y 20 20 20 20
HIR|HHRER 2 80 80 83 87 ZZZ0|Y 80 135 176 200
AL=EA 1,578 1,679 1,821 1,087 ApiEREE2mE00] 80 135 176 200
HISER FOEARE
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
goigts Sigss 325 420 432 477 FER|E(E)
g7lz0ld 60 115 156 180 EPS 5878 11,373 15,237 17,588
R 2| 224 272 229 244 BPS 149,082 159,022 172,827 188,982
SR 2] 16 16 17 17 CFPS 29,817 40,094 39,613 43476
P e (R 14 -4 -4 -4 DPS 3,400 3,400 3,400 3,400
EXEE sZsE -307 -229 -227 -261  Valuation (tH)
[ HEFHE, -285 -200 -170 -150 PER 19.1 9.4 7.0 6.1
SR HEFIS) 0 0 0 0 PBR 0.8 0.7 0.6 0.6
S8HEY Y -14 -28 -55 -109 PCR 38 27 2.7 25
MPES HFSE -92 -144 -86 -86 EV/EBITDA 6.0 4.0 3.6 2.7
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 IFERHSY -15 -39 - - ROE 4.0 74 9.2 9.7
A=olEzt - - - - EBITDAO|YE 10.6 11.9 14 120
HiZaA= -36 -34 -34 =34  Rijdig 177.0 161.9 150.1 1386
el = -70 400 136 155 &g 92.0 57.0 15 24.2
7| ZHASUAFTHAME 248 178 578 714 HEAHHIKE(X) 126 133 134 134
7|2 LT AN 178 578 714 869  AMUAMIS|IHE(x) 7.9 76 77 77
Atz Z2HAY, IMEH 2lMze2L
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2023-07-04 Buy 210,000 -34.3% -23.6% 251,200 L
2024-02-06 Buy 200,000 -36.6% -27.6% 208400 |
2025-01-13 Buy 180,000 -41.1% -37.7% '
2025-03-31 Buy 160,000 -33.3% -31.4% 165,600 T
2025-05-08 Buy 150,000 122.800 |
80,000 L
23.05 23.10 24.03 24.08 25.01
27H8) 2EZIKE)
Compliance notice
T 50N ZEY JIZ0Z oY 71T BsI0],
- BIAHE ST Z22 1%014 ER5kn | Lt
FAHEAAG T HPAE oS TR0l FAS HRS Al HEuC
- g HIME J|ZERTH Y A 3R E-mailSS S5101 ARHO| BIZE ARAO| QtELICE
S 6B S JI6e] IR WD BEt ABAE HofsHAl SIALIC
8 SN0 AHE UIBEE ool oS YEEPY UL 2100, ool RYE YRAOLL 24 o] HLASE LI
B ENRas Exe] SHEAS E7| 9o AnAR0|N, TEky, £ R0 ofst SAfRtel EXAI| i) ofHE 23o| ZUARRE ABE 4 AOW, OfEdt AT AR Y
SAte] B2t 0] 24, BAL L CHOIE & RIELICH SERIY SO 9Ist RUUAA HH UI0| USB FAFAY UHRILICE,
[E&tolA]
Z224 Exsa UEEH EAST
ZEERAS S5 124U £HY Zk| HYES oy BEACISS 0j3, N7HEQ7|Z A AIZHIZE| BQHISe| WAL 245t XY
“Buy(0H4): 32 Z7HCHH| +15% Ol4  Overweight (41 Z2icH)
-Hold(ER): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[£AISZ HIS 2025-03-31 7|F]
[TES 24(ED) =
92.5% 6.8% 0.7%




