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1Q25 Review: A|Zt J|CHX|Z &35t QAAR A|3
CJOfEER2 MQ CIMYEMTel 1Q25 ofiEdut JYPo|e2 282t 4x 36259 (-
18% YoY), 246322 (-7.8% YoY)S AlSCt
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EXIe|d BUY, SEFJ} 380,000 otz

2ol 77| ANl JYMNY s So| MBSO O Jlchg
Higste Aigo| O[ojx|T QloLt, oA IS MefictH 1a25 ojS HEIH sz
ol JKsSiths mElolch ¥RM A ZEO me SEFIE JIE
3991001Af 38BHRIOE SRERFBICL CiZt BIO|R & F&C A2 02 QFHOl
Olysls HEoUS 17, Auhel AEESO| HMO| ClefRICH TRt majn|E s

It gNHRl DEE FoF SHYR2 |aY U2 Ot

Company Brief

Buy (Maintain)

Z2HEFIH12M) 380,000¢!(steF)
Z£712025.05.13) 238,500¢
450 59.3%
Stock Indicator
g 824oil
AT 1,5052HF
APHEY 3,5904%%
QR0IX|EE 22.1%
52= =7} 228,500~398,0009
60UL A Ha Y 64,8223
60U HNCHZ 16.08A2
F+AE(%) ™ 3M 6M 12M
HOjSAUE 3.0 -3.0 -3.2  -31.9
dh+AE -4.2 -40 -11.2  -275
Price Trend

CE5e CIN YA

4370 - 1 123

(2024/05/13~2025/05/13)
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3442 | 1 0.99

2978 4 0.88

2514 0.76

205.0 f f f f ~ 0.64

24.05 24.07 24.09 24.11 2501 25.03 25.05

Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
OHE 4 (Hot)) 20359 29997 30760 31668
B0 (1) 1,553 1,581 1,681 1,824
=0] (M) 148 434 585 691
EPS(®)) 9343 28819 33833 45930
BPS(&) 522344 545172 577533 616940
PER(HH) 260 83 6.1 52
PBR(H) 05 04 04 04
ROE(%) 20 54 69 77
HHE=OLE (%) 12 13 15 15
EV/EBITDA(HH) 40 35 32 27

FK-FRS HZ 29 A E
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H1. CHZANG HZ7IE SL4H 0| & 1Y
(KA R) 1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25E 3Q25E 4Q25E 2023 2024 2025E
oAl 72160 72387 74143 74902 | 7,2085 74429 7,6621 76836 | 29,0235 29,359.1 29,997.0
CHILAHSZ 44442 43314 46204 44750 | 43625 44640 47644 46062 | 17,8905 17,871.0 18,197.1
AE 28315 27051 29721 28443 | 29246 28752 31379 29930 | 11,2644 11,3530 11,930.6
s 2399 21912 24588 24073 | 24857 23577 26220 25516 9091.0 94542 10,017.0
=L 1,021.7 866.8  1,055.7 928.6 997.6 8694 1,0715 9379 | 37048 38728 38764
sl 13752 11,3244 14031 14787 | 1,481 14883 15505 16137 | 538.2 55814  6,140.6
Y] 434.6 5139 5133 437.0 4389 517.5 5159 M4 21734  1,8988 11,9137
Ho|2 11,0216 10564 1,0694  1,062.1 8954 11,0388 1,092 10561 | 41343 42095  4,049.5
F&C 591.1 569.9 578.9 568.6 542.5 550.0 567.3 5572 | 24918 23085 22170
tistse 29214 30592 29758 31603 | 29926 31357 30502 32393 | 11,7679 12,1168 12,417.8
YoY % 20% 0.3% -0.4% 28% -0.1% 28% 3.3% 2.6% -3.5% 1.2% 2.2%
CIHLA 0.8% -2.1% -1.1% 2.0% -1.8% 3.1% 3.1% 2.9% -4.7% -0.1% 1.8%
AE 2.6% -1.0% -1.1% 2.8% 3.3% 6.3% 5.6% 5.2% 1.4% 0.8% 5.1%
s 7.9% 1.8% 2.9% 34% 3.7% 7.6% 6.6% 6.0% 2.9% 4.0% 6.0%
= 17.7% 3.1% 0.2% -1.4% -2.4% 0.3% 1.5% 1.0% 1.3% 4.5% 0.1%
sie| 1.6% 1.1% 5.1% 6.6% 8.2% 12.4% 10.5% 9.1% 4.0% 3.6% 10.0%
22 -192% -11.5% -16.8% -0.3% 1.0% 0.7% 0.5% 1.0% -41%  -12.6% 0.8%
Ho|2 3.0% 1.0% 1.1% 23% | -124% -1.7% -1.0% -0.6% | -14.8% 1.8% -3.8%
F&C -10.0% -11.7% -5.0% -2.1% -8.2% -3.5% -2.0% -20% | -11.7% -7.4% -4.0%
Chigts2 4.0% 3.3% 1.3% 3.3% 24% 2.5% 2.5% 2.5% -3.0% 3.0% 2.5%
@AY 376.0 383.6 416.2 377.3 333.2 377.6 440.6 4297 | 12916 15530  1,581.1
CIHLA 267.0 269.0 2764 2199 246.3 256.0 298.7 2758 8194 1,0323 1,076.7
AZ 184.5 135.9 161.3 1384 128.6 127.0 1753 159.9 654.6 620.1 590.8
Hio|2 97.8 99.0 82.4 584 82.5 98.7 92.1 90.8 251.3 337.6 364.2
F&C (15.3) 34.1 327 231 352 30.2 31.2 251 (86.5) 74.6 121.7
hste2 109.4 1254 141.6 154.3 85.4 1254 1434 155.5 480.2 530.7 509.7
YoY % 48.7% 11.3% 5.1% 265% | -11.4% -1.5% 5.9% 13.9% | -22.4% 20.2% 1.8%
CHIZANZ 77.5% 14.1% 0.4% 39.3% -7.8% -4.8% 8.1% 254% | -354% 26.0% 4.3%
AE 37.7% -48% -31.1% -3.8% | -30.3% -6.5% 8.7% 15.5% 4.9% -5.3% -4.7%
Ho|2 55.0% 17.4% 74.9% 28% | -15.6% -0.3% 11.8% 555% | -60.5% 34.3% 7.9%
F&C | 287.5% s 4 g -1.3% -4.6% 8.6% AHH Al 63.2%
hste2 10.4% 11.5% 13.5% 72% | -21.9% 0.1% 1.2% 0.8% 16.6% 10.5% -4.0%
OPM % 5.2% 53% 5.6% 5.0% 4.6% 51% 5.8% 5.6% 4.5% 5.3% 53%
CHIZANZ 6.0% 6.2% 6.0% 4.9% 5.6% 57% 6.3% 6.0% 4.6% 5.8% 5.9%
AE 6.5% 5.0% 54% 4.9% 44% 44% 5.6% 5.3% 5.8% 5.5% 5.0%
Hio|2 9.6% 9.4% 7.7% 5.5% 9.2% 9.5% 8.7% 8.6% 6.1% 8.0% 9.0%
F&C -2.6% 6.0% 5.6% 4.1% 6.5% 5.5% 5.5% 4.5% -3.5% 3.2% 5.5%
Cists2 3.7% 4.1% 4.8% 4.9% 2.9% 4.0% 4.7% 4.8% 4.1% 44% 4.1%
Atz CHHEAY, IMSH 2|MRE=E
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H2, CHIZAY SE27t HE

(&) g H|1
A) FY7IA|
EBITDA 1,990.7 | 20253 4|
ol 1,076.7
FEIYZH| 914.0
2 gl 55 | AgRE ZUQ| peer B 24 BE (#3
Al 10,997.1
B) HIZE7I
1 A ERAR 713 k2 L MS7ta| gelzy Hig
aoigEe 548.3
2. HIAZAL 713 0.0 | FA=A 24, B0 Y AIRARAIS HIMZAL 713] H1Q|
3. RSk 0.0
4 548.3
O &= 6,100.0 | CJLHSIS 2 A2
D) Sum-of-partsvalue (A+B-C) 5445.4
T (M) 14,697 | AR 2|
S| (3 370,517
Target Price (%) 380,000
AR IMEH 2IM2E 2
H3. CHYAG ALEEE S7IA| 28 MRARE
(AAR) op D&A EBITDA multiple Value
73 531.1 368.8 899.9 6.1 5,530.1
EV 59.7 155.0 214.7 35 761.8
Hio|2 364.2 274.6 638.8 6.0 3,863.8
F&C 121.7 115.6 237.3 35 841.3
Al 1,076.7 914.0 1,990.7 55 10,997.1

Ate IMEH 2MAES 25
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HRdeEiE EELALM
(M) 2024 2025E 2026E 2027E  (HA3,%) 2024 2025E 2026E 2027E
[SAME 9,494 10,507 11,332 12,273 OiEH 29,359 29,997 30,760 31,668
=l R =y 1,272 1,735 2,098 2,515 37t (%) 1.2 2.2 25 30
HI|Z8Akt 485 557 641 737 OHERTt 22,867 23,384 23,967 24,648
HEaHA 3,252 3,323 3,407 3508 OiEZ0[Y 6,492 6,613 6,794 7,020
AR 2,429 2,630 2,697 2,776  THifH|ef2E|H| 4,939 5,032 5113 5,19
HIRSAR 20,656 19,981 19,518 19,084 G| 47 48 49 50
SRt 12,258 11,580 11,113 10,675 7Bl - - - -
SRR 4,541 4,561 4,582 4604  TEIIZHIZ B - B B
AHLEA| 30,150 30,488 30,850 31,358 GglolY 1,553 1,581 1,681 1,824
SFSEA 10,320 10,367 10,245 10,137 3712 (%) 20.2 1.8 6.3 85
OH U 1,885 1,869 1,880 1,901 FAO|UE (%) 5.3 5.3 55 58
iz 3,091 3,100 3,000 2900 O 68 68 68 68
FEEA7|12A 2,761 2,750 2,650 2,550 O[AH|E 553 535 497 456
HIRSSA 7,588 7,438 7,288 7138 Zl2H0|Q(24) 26 - - -
A 3,157 3,007 2,857 2,707  7|EjZeiopaol -397 -131 -120 -120
7|2 U= 995 995 995 995  MRAISAIRI0N 611 858 1,016 1,200
SHEA 17,907 17,805 17,533 17274 HHOINHIE 249 327 285 336
A=A 7,863 8,207 8,694 9288  MRAIKOIUE (%) 2.1 29 33 38
AEa 82 82 82 82 H7|&01¢ 362 531 732 864
A2doz 1,304 1,304 1,304 1,304  =0[AUZE(%) 1.2 1.8 24 2.7
0|90tz 5,747 6,085 6,566 7,153  AHiz7iE =01 148 434 585 691
7 ERI2EE -190 -190 -190 -190 7|EfZEo[|Y 713 6 6 6
H|R A2 4,379 4,476 4,623 47% SZHo|e 1,075 537 738 870
AEEZA| 12,243 12,684 13,317 14,083 AiFEH&EEE0( 1,075 537 738 870
H3SER FOEMAH
(A2 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HasE 2,255 2,705 3,016 3145 FEAEE)
7lz0lY 362 531 732 864 EPS 9,843 28,819 38,883 45,930
FEALIZLT 2| 1,384 1,412 1,440 1,469 BPS 522,344 545172 577,533 616,940
SR 2] 158 159 161 162 CFPS 112,259 133,169 145,205 154,262
A2 HAAEM (01 26 - - - DPS 6,000 6,000 6,500 6,500
ENEE SiI8sE -1,104 -987 -1,019 -1,052  Valuation(tH)
S| HE(FHS) -1,001 -1,021 -1,041 -1,062 PER 26.0 83 6.1 5.2
SR HEFIS) 0 0 0 0 PBR 0.5 04 04 04
=BHES 3L -181 -73 -84 -9% PCR 23 1.8 1.6 15
MRS B35S -1,863 -1,849 -2,047 -2,055 EV/EBITDA 40 35 32 2.7
IS8Ry - - - - KeyFinancial Ratio(%)
Y8R 598 -150 -150 -150 ROE 20 54 6.9 77
RS - - - - EBITDAO|2E 10.5 10.5 10.7 10.9
USSR IS -128 -9% -96 -104 HajHlg 146.3 140.4 131.7 122.7
sFUsFHRMeIEZZ -581 463 363 417 «2AHlE 674 59.6 50.8 41.9
7|2 UAT AL 1,854 1,272 1,735 2,008 OiZAHHS|HE(X) 95 9.1 9.1 9.2
MEC = e 1,272 1,735 2,098 2,515 AHIARMS|IHE (X) 11.6 11.9 11.5 11.6
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CIHZANY FatolA & SHFI} HEZO|
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2 & BV T gazomm asmamaomme 0%
2024-05-29 Buy 470,000 -28.8% -15.3% 487,200 -
2024-11-13 Buy 430,000 -38.9% -33.8% 410400 T l_\—\_\_‘
2025-01-13 Buy 410,000 -41.1% -39.0% '
2025-02-11 Buy 390,000 -36.8% -31.2% 333,600
2025-05-14 Buy 380,000 256.800 |

180,000

2305 2310 2403 2408 2501
F7HE) SEFIHE)

Compliance notice

g HuM SEY 7IF0R s 7|Yat 2Hsto],

- SlAbE S R2 RUFE 1.28% ERsty ASFHICH

SRAEAARR 1 22k siE 7ol & —.% HFst Al sUct

: ‘é* HIME 7|HEA7 Y A 3AH0|H| E-mailSS S510] A0 BHEEl AHMO| QLT

- SlAbE 67HEZE SiY 7Igel fUtST Rt B —7.‘—1—_ 2 OS] UAELICE
- g 2N AME LHES2 EOIOI oS HESHA UYSHL UM, QFo| 2 UOILL ZHY §lo] YIS S IR T
2 ZMARE EAAC| SHEAE 57| 28 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
GAL2| 517k 0| A, JAF E= l1H015' & QSLICE RO SO2 Qo FYRIA| M MA0| AUSS FAISHAIZ| HEFLICH

noE T

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZFEU7|E MEE AZHISY| ERE|IS2| HEE FHsh=s AY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H| S&iCH)

-Hold(BR): Y ZIIHH| -15% ~ 15% LHQ| S& - Neutral (3%

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2025-03-31 7|F]

O SHESR) U=
92.5% 6.8% 0.7%




