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Company Brief

Buy (Maintain)

Z2HEFIH12M) 320,0002!(8X])
£712025.11.11) 229,000¢!
450 39.7%
Stock Indicator
g 824oil
LAFA > 1,5058t%
APHEY 3,447 4%
QR0IX|EE 16.5%
52%F 3t 223,000~284,5009
60U P HelF 80,553%
60U HNCHZ 18.78%
F+AE(%) ™ 3M 6M 12M
HOjSAUE -2.1 -8.4 -8.0 -12.1
dh+AE -159 -36.5 -67.4 -743
Price Trend
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Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
OHE 4 (Hot)) 20359 29461 30012 30886
B0 (1) 1,553 1,315 1,468 1,711
=0] (M) 148 346 543 4
EPS(®)) 9343 22959 36,081 47439
BPS(&) 522344 539313 568871 609,788
PER(HH) 260 100 6.3 438
PBR(H) 05 04 04 04
ROE(%) 20 43 65 80
HHE=OLE (%) 23 26 28 28
EV/EBITDA(HH) 40 38 34 29
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H1. CHZANG HZ7IE SL4H 0| & 1Y
(KA R) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P  4Q25E 2024 2025E 2026E
HZDf=A 72160 72387 74143 74902 | 72085 72372 74395 75758 | 29,359.1 29,4609 30,0125
A 44442 43314 46204 44750 | 43625 43224 45326 44744 | 17,871.0 17,6919 17,965.0
AlZ+Hjo|2 38531 37615 40415 39064 | 38200 37671 39634 39115 155625 154620 15,735.1
AE 28315 27051 29721 28443 | 29246 26873 29840 28849 | 11,3530 11,4808 11,592.6
s 2399 21912 24588 24073 | 24857 22094 2494 24653 | 94542 96567 97550
=L 1,021.7 866.8  1,055.7 928.6 997.6 8406  1,045.1 9240 | 38728 38072  3,8923
32| 1,3752 13244 14031 14787 | 14881 13688 14512 15414 | 55814 58495 58627
Y] 434.6 5139 5133 437.0 4389 4779 487.6 4195 | 18988 18240 1,8375
Ho|2 11,0216 10564 1,0694  1,062.1 8954  1,079.8 9794 11,0266 | 42095 39812 41426
F&C 591.1 569.9 578.9 568.6 542.5 555.3 569.2 5629 | 23085 22299 22299
Chigts2 29214 30592 29758 31603 | 29926 30484 30666 32646 | 121168 123722 12,6815
YoY % 2.0% 0.3% -0.4% 2.8% -0.1% 0.0% 0.3% 1.1% 1.2% 0.3% 1.9%
CIHILAS 0.8% -2.1% -1.1% 2.0% -1.8% -0.2% -1.9% 0.0% -0.1% -1.0% 1.5%
AlFH0|2 2.7% -0.4% -0.6% 2.7% -0.9% 0.1% -1.9% 0.1% 1.1% -0.6% 1.8%
AZ 2.6% -1.0% -1.1% 2.8% 3.3% -0.7% 0.4% 1.4% 0.8% 1.1% 1.0%
s 7.9% 1.8% 2.9% 34% 3.7% 0.8% 1.5% 24% 4.0% 21% 1.0%
= 17.7% 3.1% 0.2% -1.4% -2.4% -3.0% -1.0% -0.5% 4.5% -1.7% 2.2%
sie| 1.6% 1.1% 5.1% 6.6% 8.2% 3.4% 34% 4.2% 3.6% 4.8% 0.2%
E -192% -115% -16.8% -0.3% 1.0% -7.0% -5.0% -4.0% | -12.6% -3.9% 0.7%
Ho|2 3.0% 1.0% 1.1% 23% | -124% 2.2% -8.4% -3.3% 1.8% -5.4% 4.1%
F&C -10.0% -11.7% -5.0% -2.1% -8.2% -2.6% -1.7% -1.0% -7.4% -3.4% 0.0%
Chigts2 4.0% 3.3% 1.3% 3.3% 24% -0.4% 3.1% 3.3% 3.0% 21% 2.5%
AU 376.0 383.6 416.2 377.3 333.2 349.1 347.5 285.1 15530 1,3149 14677
LA 267.0 265.0 272.2 2154 2423 235.1 202.6 1347 | 1,0196 814.7 916.8
Alg+Hjo|2 2823 230.9 239.5 192.3 2071 192.5 190.5 11.7 945.0 701.8 7938
AE 184.5 135.9 161.3 1384 128.6 90.1 168.5 86.0 620.1 4732 569.3
Hio|2 97.8 95.0 78.2 539 78.5 102.4 220 25.7 3249 228.6 2244
F&C (15.3) 341 327 231 352 42.6 12.1 231 74.6 113.0 1231
hste2 109.4 1254 141.6 154.3 85.4 115.3 147.9 1534 530.7 502.0 562.8
YoY % 48.7% 11.3% 51% 265% | -11.4% -9.0% -165% -24.4% 202% -153% 11.6%
CHIZAIZ 77.5% 12.4% -1.1% 36.4% -93% -113% -256% -374% 244% -201% 12.5%
AlZ+Hjo|2 43.2% 1.7% -14.8% -4.1% | -26.6% -166% -20.5% -41.9% 43% -257% 13.1%
AE 37.7% -48% -31.1% -38% | -303% -337% 45%  -37.9% -53% -237% 20.3%
Hio|2 55.0% 12.7% 66.0% -51% | -19.7% 78% -71.9% -52.4% 293%  -29.7% -1.8%
F&C 22| 287.5% s =5 Al 249%  -63.0% -0.1% Al 51.4% 8.9%
hste2 10.4% 11.5% 13.5% 72% | -21.9% -8.1% 4.5% -0.6% 10.5% -5.4% 12.1%
OPM % 5.2% 53% 5.6% 5.0% 4.6% 4.8% 4.7% 3.8% 5.3% 4.5% 4.9%
CHIAHS 6.0% 6.1% 5.9% 4.8% 5.6% 54% 4.5% 3.0% 5.7% 4.6% 51%
AZ+H0[R 7.3% 6.1% 5.9% 4.9% 5.4% 51% 4.8% 29% 6.1% 4.5% 5.0%
A= 6.5% 5.0% 54% 4.9% 44% 34% 5.6% 3.0% 5.5% 4.1% 4.9%
Ho|2 9.6% 9.0% 7.3% 5.1% 8.8% 9.5% 2.2% 2.5% 7.7% 5.7% 5.4%
F&C -2.6% 6.0% 5.6% 41% 6.5% 7.7% 2.1% 41% 3.2% 5.1% 5.5%
Chgtse 3.7% 4.1% 4.8% 4.9% 2.9% 3.8% 4.8% 4.7% 4.4% 4.1% 4.4%
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HRdeEiE EELALM
(AA3) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
[SAME 9,494 10,445 11,182 12,149 OiEH 29,359 29,461 30,012 30,886
Sz U A GAR 1,272 1,652 1,808 2,054 37 (%) 1.2 0.3 1.9 29
H7IZ38Akkt 485 581 698 837 OiERTt 22,867 23,130 23,455 24,114
oAt 3,252 3,263 3,324 3421 OiEs01Y 6,492 6,331 6,557 6,772
AHTARA 2,429 2,583 2,631 2,708 THifH|ef2E|H| 4,939 5016 5,090 5,060
HIRSAR 20,656 19,981 19,518 19,084 S| 47 47 48 49
[BALA 12,258 11,580 11,113 10675  7[E}EY42 - - - -
DR 4,541 4,561 4,582 4604  TEIZZHIZ B - B B
AHLEA| 30,150 30,426 30,700 31,233 Fo|e 1,553 1,315 1,468 1,711
FEFA 10,320 10,333 10,177 10065  S7t2(%) 202 -15.3 116 16.6
O 1,885 1,835 1,811 1,829 FRAO|UE(%) 5.3 45 49 55
vy 3,091 3,100 3,000 2900 O 68 68 68 68
KSR 2,761 2,750 2,650 2550  OzH|E 553 535 497 456
IR 7,588 7,438 7,288 7138 A2H0(|Q(24) 26 27 2 2
ALY 3,157 3,007 2,857 2,707 J|EfEYLkEC] -397 -134 -80 -80
F7AUZ 995 995 995 995  MRAISAIRI0N 611 773 905 1,190
SAHEA 17,907 17,771 17,464 17,203  HHolqH|E 249 271 226 298
AiFRAE 7,863 8,119 8,564 9,180  MAIKOIUE(%) 2.1 26 30 39
A2 82 82 82 82 ©7IR0[ 362 502 679 893
2oz 1,304 1,304 1,304 1,304 &0[UE(%) 1.2 17 23 29
0|2oiz 5,747 5,997 6,436 7,045  AlHi7iE =01 148 346 543 714
7 ERI2EE -190 -190 -190 -190 7|EfZEo[|Y 713 6 6 6
HIR|HRA 2 4,379 4536 4,672 4850 EZEZo|9 1,075 508 685 899
AEEZA| 12,243 12,655 13,236 14,030 ApiFFHEEEZ0| 1,075 508 685 899
HISER FEARE
(A2) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TUEE HFSE 2,255 2,646 2,842 3018 FHAR(EP)
g7lz0ld 362 502 679 893 EPS 9,843 22,959 36,081 47,439
ST M2 1,384 1,412 1,440 1,469 BPS 522,344 539,313 568,871 609,788
SR AZH| 158 159 161 162 CFPS 112,259 127,309 142,402 155,771
Al2HEHEM(0]Y) 26 27 22 22 DPS 6,000 6,000 6,500 6,500
EAgE sizs2 -1,104 -1,011 -1,052 -1,09 Valuation(tt)
RO HE(FS) -1,001 -1,021 -1,041 -1,062 PER 26.0 10.0 6.3 48
SRR HEFIS) 0 0 0 0 PBR 0.5 04 04 04
S8ME 3L -181 -97 -116 -140 PCR 23 1.8 16 15
HEES HFSE -1,863 -1,849 -2,047 -2,055 EV/EBITDA 40 38 34 29
HIs8FAeEY - - - - KeyFinandal Ratio(%)
A7FERMNeE 598 -150 -150 -150 ROE 2.0 43 6.5 8.0
A2oIESZ - - - - EBITDAO|YE 10.5 9.8 10.2 10.8
HiEEAE -128 -9 -96 -104  EafjHig 146.3 1404 1319 1226
sFUsFHRMeIEZZ -581 379 156 246 &RAHIE 674 60.2 529 44.6
7| ZSF AT YA 1,854 1,272 1,652 1,808 OHEAASIHES(X) 95 9.0 9.1 9.2
7| S UAFT AN 1,272 1,652 1,808 2,054  HMIAMASIHE (x) 116 11.8 115 116
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CIHLAY x| U SERIt HEZ0]|
Uzt Ezjo| A 2537} ners
= e ™ FEES T T EET A |
2024-05-29 Buy 470,000 -28.8% -15.3% 485,200 |
2024-11-13 Buy 430,000 -38.9% -33.8%
406,400
2025-01-13 Buy 410,000 -41.1% -39.0%
2025-02-11 Buy 390,000 -36.8% -31.2% 327,600 |
2025-05-14 Buy 380,000 -35.4% -29.1% 248,300 |
2025-08-12 Buy 350,000 -33.4% -30.9%
2025-10-21 Buy 320,000 170,000
23.11 24.04 24.09 25.02 25.07
27HE) 2E2IKQ)
Compliance notice
o 2N 2EY JIF0Z Y 7IRr Hastol,
- SME i 220 QMRS 1.06% BEHL ABLICH
BEARAASL 1 el S Jlde] FUE HRSI Ul AL,
e WA J|BEATE Y ) 300 E-mallSS £510] ALHO| HEE A| SteLiCt
SIS B2 Y Tle] SIIEH WD B FAAE HofalA| QIRHSLIC
- g BN A LRSS E°I°| o7 MalsP YIEst Lo, QHo| HEtst 20|t ZHY 10| AAEINSS FolEhIt
B BMNEE SR SUSAE 57| Ut ATAROM, TR, 2 AR of5t SXAte] EXZB0| CfsH OjHsH SHo| ZUARRE ARE 4 9LOH, OfHE HSUE AR U
SIAfe] 57t S0 A, AL = CHOJE & SIUICH SERIY SOE ois SULMA WA Hsl0] YSS ZASHAY HELIC
[EAtelA]
EXERITEE, NQEH EASD
Z2EROAS 5 14 2HY EUkHH| LSS 04 SEAAUSS g, AHE7|E MOl AJRHIZTHH] HOH|S0| HEIE S35t %Y
- Buy (Oi): 24 Z7HHH] +15% O[4 - Overweight (M| Z&cH)
-Hold(BR): Y ZIIHH| -15% ~ 15% LHQ| S& - Neutral (&
-Sell(fz): Y Z7HHH| -15% 0|4 * Underweight (H|S%4)
[EASZ HIE 2025-09-30 7IZ]
TES 2 (ED) o=
91% 8.3% 0.7%




