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Company Brief

Buy (Maintain)

Z2HEFIH12M) 350,0008!(steH)
Z£712025.08.12) 251,000¢!
d50 39.4%
Stock Indicator
X 8249
H*o"-r&l 1,5058t%
APHEY 3,7794 %%
QZRUIX|EE 21.1%
52F FI} 223,000~370,000¢!
60U HalZk 66,260F

602U HalchZ 16.34 A
FILAUE (%) ™ 3M 6M 12M
s E -3.1 1.0 2.7 -30.1
disAE -3.5 -213 -225 -51.9
Price Trend

LS CIM S

407.0 5 113

(2024/08/12~2025/08/12)

365.6 1.00

324.2 0.88

282.8 0.75

241.4 0.63

200.0 : : : : : -~ 0.50

24.08 24.10 24.12 25.02 25.04 25.06 25.08
Price(Zh Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
OHZH (A2 29359 29749 30614 31527
SHOIA (M) 1,553 1,459 1,677 1,793
=0 (M2 148 425 669 763
EPS(®) 9843 28212 4 50,69
BPS(® 52344 544566 582455 626632
PER(HH) 260 89 57 50
PBR(H) 05 05 04 04
ROE(%) 20 53 79 84
HiEUS (%) 23 24 26 26
EV/EBITDA(HH) 40 37 32 28
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H1. CHZANG HZ7IE SL4H 0| & 1Y
(KA R) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25E 4Q25E 2024 2025E 2026E
oAl 72160 72387 74143 74902 | 72085 72372 76434  7,659.7 | 29,359.1 29,7488 30,614.0
CHILAHSZ 44442 43314 46204 44750 | 43625 43224 47033 45673 | 17,871.0 17,9555 185483
AE 28315 27051 29721 28443 | 29246 26873 30869 29663 | 11,3530 11,6650 12,086.8
s 2399 21912 24588 24073 | 24857 22094 25736 25249 | 94542 97935 10,2059
=L 1,021.7 866.8  1,055.7 928.6 997.6 8406  1,055.7 9332 | 38728 38271 39127
sl 13752 13244 14031 14787 | 14881 13688 15179 15917 | 55814 59664 62932
Y] 434.6 5139 5133 437.0 4389 4779 5133 414 18988 18715  1,8809
Ho|2 1,021.6 10564 1,0694  1,062.1 8954 10798 1,0376  1,0324 | 42095 40452 42162
F&C 591.1 569.9 578.9 568.6 542.5 555.3 578.9 568.6 | 23085 22453 22453
tistse 29214 30592 29758 31603 | 29926 30484 30948 32552 | 12,1168 12,391.0 12,7008
YoY % 2.0% 0.3% -0.4% 2.8% -0.1% 0.0% 31% 2.3% 1.2% 1.3% 2.9%
CHILAS 0.8% -2.1% -1.1% 2.0% -1.8% -0.2% 1.8% 21% -0.1% 0.5% 3.3%
AE 2.6% -1.0% -1.1% 2.8% 3.3% -0.7% 3.9% 4.3% 0.8% 2.7% 3.6%
713 7.9% 1.8% 2.9% 34% 3.7% 0.8% 4.7% 4.9% 4.0% 3.6% 4.2%
= 17.7% 3.1% 0.2% -1.4% -2.4% -3.0% 0.0% 0.5% 4.5% -1.2% 2.2%
sie| 1.6% 1.1% 5.1% 6.6% 8.2% 3.4% 8.2% 7.6% 3.6% 6.9% 5.5%
22 -192% -11.5% -16.8% -0.3% 1.0% -7.0% 0.0% 1.0% | -12.6% -1.4% 0.5%
Ho|2 3.0% 1.0% 1.1% 23% | -124% 2.2% -3.0% -2.8% 1.8% -3.9% 4.2%
F&C -10.0% -11.7% -5.0% -2.1% -8.2% -2.6% 0.0% 0.0% -7.4% -2.7% 0.0%
Chigts2 4.0% 3.3% 1.3% 3.3% 24% -0.4% 4.0% 3.0% 3.0% 2.3% 2.5%
@AY 376.0 383.6 416.2 377.3 3332 353.1 368.3 4047 | 15530 14593  1,676.7
CHILAS 267.0 265.0 272.2 2154 2423 235.1 2364 2516 | 1,0196 9654  1,125.0
AZ 184.5 135.9 161.3 1384 128.6 90.1 122.8 1444 620.1 4859 623.8
Hio|2 97.8 95.0 78.2 539 785 102.4 789 81.6 3249 341.3 377.3
F&C (15.3) 34.1 327 231 352 42.6 34.7 256 74.6 138.1 1239
hste2 109.4 1254 141.6 154.3 85.4 115.2 134.6 156.2 530.7 491.5 563.7
YoY % 48.7% 11.3% 5.1% 265% | -11.4% -79% -11.5% 7.3% 20.2% -6.0% 14.9%
CHIZANZ 77.5% 12.4% -1.1% 36.4% -93% -113% -132% 16.8% 24.4% -5.3% 16.5%
AE 37.7% -48% -31.1% -38% | -303% -337% -23.9% 4.3% -53% -21.6% 28.4%
Ho|2 55.0% 12.7% 66.0% -51% | -19.7% 7.8% 0.8% 51.3% 29.3% 5.1% 10.5%
F&C 22| 287.5% s = Al 24.9% 6.2% 10.8% A 851% -10.3%
hste2 10.4% 11.5% 13.5% 72% | -21.9% -8.1% -4.9% 1.2% 10.5% -7.4% 14.7%
OPM % 5.2% 5.3% 5.6% 5.0% 4.6% 4.9% 4.8% 5.3% 5.3% 4.9% 5.5%
CHIZANZ 6.0% 6.1% 5.9% 4.8% 5.6% 54% 5.0% 55% 5.7% 54% 6.1%
AE 6.5% 5.0% 54% 4.9% 44% 34% 4.0% 4.9% 5.5% 4.2% 5.2%
Hio|2 9.6% 9.0% 7.3% 5.1% 8.8% 9.5% 7.6% 7.9% 7.7% 84% 8.9%
F&C -2.6% 6.0% 5.6% 4.1% 6.5% 7.7% 6.0% 4.5% 3.2% 6.2% 5.5%
Cists2 3.7% 4.1% 4.8% 4.9% 2.9% 3.8% 4.4% 4.8% 44% 4.0% 44%
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H2, CHIZAY SE27t HE

(AR LHE H[
A) Y7
EBITDA 1,959.2 | 2025~26'd 33|
Folel 1,045.2
TR 914.0
X8l 54 | AUFE IUQ| peer B 2Y Y (B3 1)
A 10,597.4

B) HIZE7I
1 A ERAR 713
CJostER
2. HIAZAL 713
3. 83|
4
O &A=
D) Sum-of-partsvalue (A+B-C)
T (M)
FH71A| (8)

Target Price (%)

542.5
0.0

0.0
542.5
6,100.0
5,039.9
14,697
342,927
350,000

A U MBTH oIz iy

EASA 221, 20| L AIURRIE HILZA 7H] A2l

aoiEts: Ae|

AT A2

Az IMEH 2MRER 2

H3. CHZAG AMHEEE SY7I

() (02 D&A EBITDA Multiple Value
TS 502.5 368.8 8714 57 4,966.8
24 523 155.0 207.3 35 7357
Ho|2 359.3 274.6 633.9 6.0 3,8345
F&C 131.0 115.6 246.6 43 1,060.3
g 1,045.2 914.0 1,959.2 54 10,597.4
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HRdeEiE EELALM
(R2) 2024 2025E 2026E 2027E  (RR,%) 2024 2025E 2026E 2027E
[SAME 9,494 10,542 11,463 12495 OfE 29,359 29,749 30,614 31,527
g L A 1,272 1,819 2,258 2,764 Z7t8(%) 1.2 13 29 30
HIIZEA 485 557 641 737 OHER0t 22,867 23338 23,861 24,545
Of22HA 3,252 3,295 3,391 3492 OfEE0[Y 6,492 6,411 6,753 6,982
HTARA 2,429 2,608 2,684 2,764  HoH|fH2(H| 4939 4952 5,077 5,189
HIRSAHE 20,656 19,981 19,518 19,084  SAl| 47 47 49 50
[BALA 12,258 11,580 11,113 10675  7[E}EY42 - - - -
DR 4,541 4,561 4,582 4604  TEIZZHIZ B - B B
AMEA 30,150 30,523 30,981 31,579  ggole! 1,553 1,459 1,677 1,793
FE2A 10,320 10,361 10,231 10123  Z7t2(%) 202 -6.0 14.9 6.9
OHQUAHS 1,885 1,863 1,866 1,887  BUOIUE(%) 53 49 55 5.7
Sz 3,091 3,100 3,000 2900  OAY 68 68 68 68
KSR 2,761 2,750 2,650 2550 Ol 553 535 497 456
IR 7,588 7438 7,288 7138 ZlRHoll 4 26 2 2 2
AR 3,157 3,007 2,857 2,707 J[EIEYekEe -397 -85 -80 -80
s 995 995 995 995  MIHAIEAIRI0NY 611 827 1,114 1,272
SAHEA 17,907 17,798 17,519 17,261 HHoIqHIE 249 255 279 318
A=A 7,863 8,198 8,768 9433  MIZAILO[UE(%) 2.1 28 36 4.0
A2 82 82 82 82 G0l 362 572 836 954
2oz 1,304 1,304 1,304 1,304 #0[AUE(%) 1.2 19 2.7 30
0[]0l 5,747 6,076 6,640 7299 AHiEFHS +012 148 425 669 763
7 ERfER= -190 -190 -190 -190  7[EtzZZo|Y 713 6 6 6
HIR|HRA 2 4,379 4,527 4,694 4,885 EZE0[Q 1,075 578 842 960
AEEA 12,243 12,725 13,462 14318 AHIFIHEZEZO[ 1,075 578 842 960
HISER FEARE
() 2024 2025 2026E 2027E 2024 2025E 2026E 2027E
TUEE HFSE 2,255 2,789 3,091 3234 FHARE)
g7lz0ld 362 572 836 954 EPS 9,843 28212 44411 50,699
AT 2| 1,384 1,412 1,440 1,469 BPS 522344 544566 582455 626,632
SR AZH| 158 159 161 162 CFPS 112,259 132,562 150,733 159,031
A 2HEEA(0() 26 2 2 22 DPS 6,000 6,000 6,500 6,500
EAgE sizs2 -1,104 -987 -1,019 -1,052  Valuation(tt)
[ HE(FHS) -1,001 -1,021 -1,041 -1,062 PER 26.0 89 5.7 5.0
A HE(FIS) 0 0 0 0 PBR 05 0.5 04 04
S8ME 3L -181 -73 -84 -9% PCR 2.3 1.9 17 16
MRS 35S -1,863 -1,849 -2,047 -2,055 EV/EBITDA 40 37 32 28
HIs8FAeEY - - - - KeyFinandal Ratio(%)
A7FERMNeE 598 -150 -150 -150 ROE 2.0 53 79 84
A=olEZt - - - - EBITDAO|YE 105 102 10.7 109
HiEEAE -128 -9 -9 -104  EaHIE 146.3 139.9 1301 120.6
YT ER ST -581 547 439 506 &RAHlE 67.4 58.7 49.1 395
7| ZSF AT YA 1,854 1,272 1,819 2,258 OHSAUREEIE(x) 95 9.1 92 9.2
7| LsgUsF MR 1,272 1,819 2,258 2,764  MIAMASIHE (x) 116 11.8 116 116
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CIHIZANY FatelA & SHFI} HEZO|

uzt E210|24 2827} ners
= e T w2z @A 0%
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% 248.800 |
2025-08-12 Buy 350,000
170,000 L L L L
23.08 24.01 24.06 2411 25.04
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Compliance notice
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[FAelA]
E=25Y BEASE MEEH RASE
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(2R): 24 Z7IhH| -15% ~ 15% LS| S& - Neutral (3
- Sell(0ix): XY Z7HCHH] -15% 0|4 + Underweight (H|SZ4)

[EASE HIE 2025-06-30 7|&]

O SHESR) U=
92.5% 6.8% 0.7%




