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EXtel|d BUY, SEFIt 390,000 C2 ojFx

IUQl F7l 2¥EE0| JYAH| I PRl OfM J[CHE MEts
HEO| O|0{X| 2 Ut FHEH FYX| A target multiple HF0H| L2t SHFIE
I|E 41THEOIM 30RO SRfRSICE CITH ZYE J|thA] +F9 4% A2
F2Pt gltts UHOIM, &2 Selecta & MYHE 2| OIRZIAl 2 JYURE
ool A ZEZe(R ME 8 MWEAZ JHMO| PhSSith Cielfs IOl
CISHEICHH 2 Ze2|0|HE &t Jhs g7tk e 2 S oigh Jlcths
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R2Y AR ool

Company Brief

Buy (Maintain)

Z2HEFIH12M) 390,0008!(st3F)
£712025.02.11) 240,000¢
450 62.5%
Stock Indicator
g 824oil
LHFA> 1,505t
APHEY 3,6134%
QR0IX|EE 22.6%
52= =7} 232,500~398,0009¢
60UL A Ha Y 52,780%
60U HNCHZ 13.58%
F+AE(%) ™ 3M 6M 12M
HOjSAUE -2.8 -7.9 -324 -189
A=A E -3.8 -8.2 -305 -158
Price Trend

Uy CIM XS

4370 - 1 140

(2024/02/08~2025/02/11)

391.4 1.27

345.8 1.14

300.2 1.00

254.6 0.87

209.0 f f f f ~ 0.74

24.02 24.04 24.06 24.08 24.10 24.12 25.02
Price(Zt) Price Rel. To KOSPI

FY 2023 2024E  2005E  2026E
T2 (Rt 209023 2939 299755 30343
Fejo|2 (Mot 1,292 1,553 1,657 1,767
Z0[2} (AR 386 27 582 681
EPS(&) 25636 15077 38680 45266
BPS(®) 475054 487694 523938 566,767
PER(HH) 126 159 62 53
PBR(HH) 07 05 05 04
ROE(%) 56 31 76 83
HEAE (%) 08 10 10 10
EV/EBITDA(H) 44 32 28 24

FK-FRS HZ 29 A E

[841=]

0|ZAAl 2122-9211 ks.lee@imfnsec.com
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H1. CHZANG HZ7IE SL4H 0| & 1Y
(KA R) 1Q24 2Q24 3Q24  4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E
oAl 72160 72387 74143 74902 | 73957 75148 75393 75257 | 29,0235 29,359.1 29,9754
A 44442 43314 46204 44750 | 45509 45359 46416 44483 | 17,8905 17,871.0 18176.7
AE 28315 27051 29721 28443 | 28932 28418 31370 29745| 11,2644 11,3530 11,846.5
s 2399 21912 24588 24073 | 24803 23331 26135 25331 | 90910 94542  9,960.0
=L 1,021.7 866.8  1,055.7 928.6 997.2 8798 1,097.9 9472 | 37048 38728 39221
32| 13752 11,3244 14031 14787 | 14831 14533 15155 15859 | 538.2 55814 60379
Y] 434.6 5139 5133 437.0 4129 508.8 523.6 444 21734 1,8988  1,886.6
Ho|2 10216 1,0564 1,0694 10621 | 10785 1,1242 9257 905.2 | 41343 42095 40335
MEARR 591.1 569.9 578.9 568.6 579.3 569.9 578.9 568.6 | 24918 23085 229.7
tistse 29214 30592 29758 31603 | 29945 31357 30502 32393 | 11,7679 12,1168 12,419.7
YoY % 20% 0.3% -0.4% 28% 2.5% 3.8% 1.7% 0.5% -3.5% 1.2% 21%
CHIZAS 0.8% -2.1% -1.1% 2.0% 24% 4.7% 0.5% -0.6% -4.7% -0.1% 1.7%
AZ 2.6% -1.0% -1.1% 2.8% 2.2% 5.1% 5.5% 4.6% 1.4% 0.8% 4.3%
s 7.9% 1.8% 2.9% 34% 3.5% 6.5% 6.3% 5.2% 2.9% 4.0% 5.3%
= 17.7% 3.1% 0.2% -1.4% -2.4% 1.5% 4.0% 2.0% 1.3% 4.5% 1.3%
sie| 1.6% 1.1% 5.1% 6.6% 7.8% 9.7% 8.0% 7.3% 4.0% 3.6% 8.2%
22 -192% -11.5% -16.8% -0.3% -5.0% -1.0% 2.0% 1.0% -41%  -12.6% -0.6%
Ho|2 3.0% 1.0% 1.1% 2.3% 5.6% 64% -134% -148% | -148% 1.8% -4.2%
MEAH -10.0% -11.7% -5.0% -2.1% -2.0% 0.0% 0.0% 0.0% | -11.7% -7.4% -0.5%
Chigts2 4.0% 3.3% 1.3% 3.3% 2.5% 2.5% 2.5% 2.5% -3.0% 3.0% 2.5%
AZFA0|Y 376.0 383.6 416.2 377.3 400.6 3993 435.1 4223 | 12916 15530 1,657.3
CHIZAS 267.0 269.0 276.4 2199 2820 265.8 299.3 268.3 8194 10323 1,154
AZ 184.5 135.9 161.3 1384 171.8 144.5 188.7 161.3 654.6 620.1 666.3
Hio|2 97.8 99.0 82.4 584 84.1 89.9 787 81.5 251.3 337.6 334.2
A (15.3) 34.1 327 231 26.1 31.3 31.8 256 (86.5) 74.6 114.8
ke 109.4 1254 141.6 154.3 119.8 134.8 1373 155.5 480.2 530.7 547.4
YoY % 48.7% 11.3% 5.1% 26.5% 6.5% 41% 4.6% 11.9% | -22.4% 20.2% 6.7%
CIHIZAE 77.5% 14.1% 0.4% 39.3% 5.6% -1.2% 8.3% 220% | -354% 26.0% 8.0%
AE 37.7% -48% -31.1% -3.8% -6.9% 6.4% 17.0% 16.5% 4.9% -5.3% 7.5%
Ho|2 55.0% 17.4% 74.9% 28% | -14.0% -9.2% -4.5% 39.5% | -60.5% 34.3% -1.0%
AR 22| 287.5% s 4 Al -8.1% -2.6% 10.8% AHH Al 53.9%
hste2 10.4% 11.5% 13.5% 7.2% 9.5% 7.6% -3.1% 0.8% 16.6% 10.5% 3.1%
OPM % 5.2% 53% 5.6% 5.0% 54% 53% 5.8% 5.6% 4.5% 5.3% 5.5%
CIHIZAE 6.0% 6.2% 6.0% 4.9% 6.2% 5.9% 6.4% 6.0% 4.6% 5.8% 6.1%
AE 6.5% 5.0% 54% 4.9% 5.9% 5.1% 6.0% 54% 5.8% 5.5% 5.6%
Hio|2 9.6% 9.4% 7.7% 5.5% 7.8% 8.0% 8.5% 9.0% 6.1% 8.0% 8.3%
WEAH -2.6% 6.0% 5.6% 4.1% 4.5% 5.5% 5.5% 4.5% -3.5% 3.2% 5.0%
Cists2 3.7% 4.1% 4.8% 4.9% 4.0% 4.3% 4.5% 4.8% 4.1% 44% 44%

Atz CHHEAY, IMSH 2|MRE=E
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H2, CHIZHY SEF7t 8

=D g [um
A BEH
EBITDA 2,029.4 | 20253 43|
%golofel 1,1154
QUS| 9140
g4 54 | ARIRE 29| peer B 2 HIY (E3 1)
SHA| 10,903.3

B) HIZ&7A|

1 A ERAIR 713

= B | ol =t s

CJohets: 539.3
2. HIEZAL 712 0.0 | FASA 24t 2TH0 U AIARAIZ HIHZAL 73] A2
R o 0.0
4 539.3
Q) 212 5,800.0 | CJLiSIES2 A2
D) Sum-of-parts value (A+B-C) 5,642.6
T () 14,697 | A ALl
FH71A| (3) 383,935
Target Price (%) 390,000
Az IMSH 2MRI2R =Y
H3. CHYAG ALEEE SR7IA| 28 MRARE
(&) op D&A EBITDA multiple Value
s 598.6 368.8 967.5 6.1 5,901.5
EV] 67.7 155.0 2227 35 779.4
Hio|2 3342 274.6 608.8 5.8 3,531.1
F&C 114.8 115.6 2304 30 691.3
Al 1,115.4 914.0 2,029.4 54 10,903.3

Az IMEH MRER 2



K-IFRS 12 29 M2

HRdeEiE EELALM
(M) 2023 2024E 2025E 2026E  (H3,%) 2023 2024E 2025E 2026E
FSAL 9,580 10,447 11,106 11,818  OiEH 29,023 29,359 29,975 30,343
HF L AT GAR 1,854 2,408 2,947 3,581 37t (%) -35 1.2 2.1 1.2
HI|Z8Akt 304 607 668 735 OiER0t 22,971 22,832 23,380 23,693
o2t 2,941 2,958 3,004 3,024 0209 6,053 6,527 6,595 6,650
AR 2,649 2,640 2,654 2,645 THifH|eR2E|H| 4,761 4974 4,938 4,883
HIRSAR 20,026 19,494 19,185 18913  G7ulH| 50 50 51 52
S 11,875 11,298 10,944 10,627 7Bl - - - -
DA 4,308 4,328 4,349 4369  7[EIERHIZ 5 : - -
AMEA 29,606 29,940 30,291 30,731 ggo| 1,292 1,553 1,657 1,767
S8 9,556 9,810 9,670 9,495 3712 (%) -224 20.2 6.7 6.6
1l MRS 2,169 2,445 2,732 2923  JHO|UE(%) 45 53 55 58
SR da 2,472 2,500 2,400 2,300 OJA}2! 57 57 57 57
FEEA7|12A 2,235 2,500 2,400 2,300 O|ZHI& 515 479 447 405
H| R34 8,271 8,025 7,825 7,625  Z2H0|(E4A) 20 14 - -
A 3476 3,376 3,276 3176  7|Ejgeiopaol -127 -107 -131 -120
A= 1,446 1,300 1,200 1,100  MRAISAIRI0 732 611 1,01 1,183
EHEA 17,826 17,835 17,495 17,120 HOIMHIE 173 249 283 331
AiFRAE 7,152 7,342 7,887 8,532 MIAAIEO0IUE (%) 2.5 2.1 34 39
A2Z 82 82 82 82 Y70l 559 362 728 852
A2doz 1,223 1,223 1,223 1,223 «0|UE(%) 19 1.2 24 2.8
0|90tz 5,731 5,870 6,364 6,958 ZAlHiz7i& =01Y 386 227 582 631
7 ERIESE -193 -193 -193 -193  7|EfZEo[|Y 57 52 52 52
H|R A2 4,628 4,763 4,909 5079 =0l 616 413 779 903
AEEA 11,780 12,105 12,796 13,611  AEFRFHEZ IO 616 413 779 903
HISER FEARE
(A2 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HasE 2,445 2,635 3,031 3,197 FLHA|E(E)
7lz0lY 559 362 728 852 EPS 25,636 15,077 38,680 45,266
FEALIZLT 2| 1,380 1,459 1,441 1,466 BPS 475,054 487,694 523,938 566,767
SR 2] 162 164 165 167 CFPS 128,073 122,883 145,393 153,742
A2 HAAEM (01 20 14 - - DPS 5,500 5,500 5,500 5,500
ENEE SiI8sE -703 -1,208 -988 -1,018  Valuation(tH)
QA HE(ZE) -1,124 -1,158 -1,181 -1,205 PER 12.6 159 6.2 53
SR HE(HE) - 0 0 0 PBR 0.7 0.5 05 04
=BHES 3L 230 -304 -61 -67 PCR 25 2.0 1.7 1.6
HEES HISE -1,658 -1,209 -1,604 -1,604  EV/EBITDA 44 3.2 2.8 24
IS8Ry - - - - KeyFinancial Ratio(%)
Y8R 778 -100 -100 -100 ROE 56 3.1 7.6 83
RS - - - - EBITDAO|2E 9.8 10.8 10.9 1.2
USSR IS -141 -141 -88 -88 HiHlg 151.3 1473 136.7 125.8
sAFUsFHRMeIZH 56 554 539 634 &RAHIE 634 55.0 44.2 335
7|2 SF AT YA 1,797 1,854 2,408 2947  OiEAHASIHE(X) 9.6 10.0 10.1 10.1
MEC = e 1,854 2,408 2,947 3,581  AHTARASIHE(x) 9.9 1.1 1.3 1.5

H MR
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CHLAHT ExojAd L SHFI HEF0|
Ut Eatold SHZIL g 636,000 |
oot 2 (2(H) I '
2023-02-14 Buy 500,000 -36.1% -33.8% 544,800
2023-04-05 Buy 470,000 -32.9% -31.4% 453,600 |
2023-05-09 Buy 430,000 -29.7% -19.3% e I—\.‘
2024-05-29 Buy 470,000 -28.8% -15.3% 362,400 |
2024-11-13 Buy 430,000 -38.9% -33.8% 271200 |
2025-01-13 Buy 410,000 -41.1% -39.0%
2025-02-11 Buy 390,000 180,000
23.02 23.07 23.12 24.05 24.10
FIHH) SRFIHEY)
Compliance notice
g EuM SEY JIE2R oY 7|Ynt 2sto,
- BlAbe Sl S0 RUFE 1.28% ERdtL AL
SEARZAARL T HiRAkE siE 71gel ’“i.% FOIL AR gELICH
=4 EJ_HL 7|ZERZE Y A 3A0IAH E-mailSS S510] AFMO|l BHEE ARMO| glELICE

iIss
- SlAbE 67HETE SiY 71gel fUtST }3'—*.3_ FHALZ 2OI5HA| AUFLICE

|
9 S2AD] el S el ol BHSKY Usin slon, sivol LEE R0 2 g0l Xyl

2 SOl

S ol

2 ZHARE EAAC| SHEAE 57| 28 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE ABE £+ gloH, ofiet Foe 24t &
GAL2| 517k 0| A, JAF E= I1H01 & QSLICE RO SO2 Qo FYRIA| M MA0| AUSS FAISHAIZ| HEFLICH
[FAelA]
E=25Y BEASE MEgEd BEASE
SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE F/ishs XY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)
-Hold(BR): Y ZIIHH| -15% ~ 15% LHQ| S& - Neutral (3%
- Sell(0ix): XY Z7HCHH] -15% 0|4 + Underweight (H|SZ4)
[EAMSE HIE 2024-12-31 7|F]
O SHESR) U=
92.4% 6.9% 0.7%




