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Company Brief

Buy (Maintain)

SHFIH12M) 170,0008(RX])
37H2025.04.15) 116,700¢!
4508 45.7%
Stock Indicator

2 2049
B e R 3,9540tx
APLEH 4,614
e|FUX|ZE 29.1%

52% It 83,900~121,900¢!
60YH A HaHZF 133,969%
60U HzeHCHZ 14.84<¢
ESTENTED ™ 3M 6M 12M
At E 5.7 18.6 16.8 21.2
Ao E 9.2 19.4 22.7 28.4
Price Trend

000's Qltl_l %

1340 - 150

(2024/04/15~2025/04/15)

1222 + 1.36

1104 | 1122

98.6 I 1 107

86.8 4 0.93

75.0 : : : : : — 0.79

24.04 24.06 24.08 24.10 24.12 25.02 25.04
Price(Zh) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
T2 (M) 3104 3348 3498 3718
B0 (RHR) 544 576 632 673
&0[ (AR 525 43 484 514
EPS(®) 13269 11,210 12230 13,003
BPS(&) 87,79 99891 112903 126487
PER(HH) 77 104 95 90
PBRtH) 12 12 1.0 09
ROE(%) 166 19 15 109
HHE2UE (%) 24 23 24 26
EV/EBITDA(HH) 42 47 43 39
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H1. Q2|2 HE LA 20|
(Aot 2401 2402 2403 24.04 2405 2406 2407 2408 2409 2410 2411 2412 2501 25.02| 2503
Ofi=2 3224 1935 2308 2438 2484 2288 2484 2652 2634 2702 2833 3257 3180 2249 263.1
sh= 934 8.0 922 954 9%9 84 920 905 85 988 938 957 945 89.0, 988
= 1598 562 904 1033 94  93.1 995 1097 1131 1022 1064 1370 1420 79.9 1063
HIES 546 328 308 295 350 339 393 430 394 452 601 7100 617 341 325
2{Alok 146 185 174 156 171 164 176 220 224 240 230 220 198 219 255
YoY % 356% -25% 06% 28% -19% 05% 63% 02% -23% 102% 126% 17.8% -14% 16.2% 14.0%
e 15.0% 90% 48% 50% 44% -46% 28% -15% -23% 62% 14% 50% 12% 35% 7.2%
3= 69.1% -25.6% -40% 13% -6.1% 40% 47% -35% -65% 88% 208% 29.6% -11.1% 422% 17.6%
H|EE 16.7% 155% 23% 24% 03% 59% 104% 29% -20% 122% 132% 11.8% 13.0% 4.0% 55%
Ao} -46% 178% 12% 13% -123% -1.8% 304% 279% 258% 341% 285% 358%| 356% 184% 46.6%
FX 3= (2121 0.7% -06% -24% -16% -08% 49% 63% 40% 35% 38% 69% 80% 78% 74% 88%
HIEH (3) 1.9%  11% -27% -32% -51% -1.8% 04% -20% -15% -15% 20% 50% 63% 4.6% 59%
2A0} (B2) | -16.8% -16.6% -15.0% -9.6% -10.7% 0.6% 11.5% 10.1% 6.2% 14% -42% -3.6%| -53% 74% 16.4%
gol9| 62.1 24.1 392 434 455 359 416 491 500 513 568 607 568 327 429
sk 162 128 149 163 175 129 151 15.2 134  17.7 16.4 9.8 17.2 14.0 15.4
3= 333 39 170 214 191 155 169 217 250 193 212 298 244 113 203
H|EE 10.4 45 4.6 35 6.4 55 7.3 9.0 7.6 9.7 14.9 16.9 12.5 4.7 4.0
2{Alot 22 29 2.7 22 25 20 23 3.2 4.0 4.6 43 4.2 2.7 2.7 3.2
YoY % 706% -157% 104% 13.9% 22% 41% 78% -87% -35% 91% 154% 174% -85% 357% 94%
sh= 256% 185% 80% 94% 87% -51% 86% 34% -63% 79% 31% -169% 62% 94% 3.4%
3= 200.0% -66.1% 83% 21.6% -21% 99% 0.0% -23.9% -84% 1.0% 21.1% 342%| -26.7% 189.7%| 19.4%
H|EE 51% 324% 484% 129% 103% 17.0% 197% 98% 00% 183% 192% 134% 202% 4.4%| -13.0%
2{Alot -120% 00% -6.9% -120% -19.4% -48% 353% 333% 538% 394% 303% 50.0% 227% -6.9% 18.5%
OPM % 193% 125% 17.0% 17.8% 183% 157% 167% 185% 19.0% 19.0% 20.0% 18.6% 17.9% 145% 16.3%
sk 17.3% 149% 162% 171% 181% 151% 164% 168% 151% 17.9% 175% 10.2%| 182% 157% 15.6%
= 208% 69% 188% 20.7% 192% 166% 17.0% 198% 221% 189% 199% 21.8% 17.2% 14.1%| 19.1%
H| E' 19.0% 137% 149% 11.9% 183% 162% 18.6% 209% 193% 21.5% 24.8% 238% 20.3% 13.8% 12.3%
2JAlo} 151% 157% 155% 141% 14.6% 122% 13.1% 145% 17.9% 192% 187% 19.1%| 13.6% 123% 12.5%
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H2, Qf2 FY4A 20| Y A

b)) 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
Of=4 7484 7193 7749 861.8 808.0 7883 851.7 900.0 | 29124 3,1043 33479
&= 271.6 2778 2711 2771 282.3 293.2 303.7 2831 | 10700 10976 1,623
=U 2437 2471 257.2 238.6 2515 257.0 270.1 246.9 953.3 986.6  1,025.6

+E 184 22.8 20.5 232 20.7 26.2 236 26.2 73.0 84.8 96.7

3= 306.4 2958 3223 345.6 3282 321.0 349.5 3550 | 1,790 1,270.1 1,3538
H|EE 118.2 98.4 121.7 176.2 128.3 108.4 137.6 187.1 475.5 5145 561.4
Li= 108.9 87.9 108.7 161.1 1185 97.4 1239 171.3 4344 466.6 511.1

+E 9.3 10.5 13.0 15.1 9.8 11.0 13.7 15.9 411 47.9 50.3
2{Alo} 50.5 49.1 61.9 69.0 67.2 68.2 63.7 77.8 200.3 230.5 276.8
YoY % 12.7% 0.8% 1.1% 12.2% 8.0% 9.6% 9.9% 4.4% 1.4% 6.6% 7.8%
sh= 9.5% 1.6% -0.4% 0.2% 3.9% 5.6% 12.0% 2.2% 13.9% 2.6% 5.9%
=U 9.1% 34% 34% -1.5% 3.2% 4.0% 5.0% 3.5% 13.8% 3.5% 3.9%

FE 18.9% 10.3% 26.5% 12.1% 13.0% 15.0% 15.0% 13.0% 13.7% 16.2% 14.0%

= 16.0% -0.5% -2.2% 20.1% 7.1% 8.5% 8.5% 2.7% -7.3% 7.7% 6.6%
H|E' 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 0.5% 8.2% 9.1%
Li= 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% -1.3% 7.4% 9.5%

FE 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 25.6% 16.5% 5.0%
2AlO} 4.8% -4.9% 27.6% 32.6% 33.0% 38.8% 2.9% 12.8% -4.5% 15.1% 20.1%
ol 125.1 121.7 137.1 159.7 131.9 133.5 153.7 157.2 4924 543.6 576.3
sh= 43.8 46.9 43.8 43.9 46.6 50.1 51.9 40.8 168.8 178.5 189.5
= 54.2 55.9 63.5 70.3 56.0 571 67.6 68.7 221.0 2439 2494
H|E' 194 15.3 238 41.5 21.2 19.2 258 36.2 87.5 100.1 102.5
2JAlo} 7.8 6.7 9.2 13.2 8.6 10.1 10.3 14.4 322 36.9 435
YoY % 26.2% 8.4% -2.5% 13.8% 54% 9.7% 12.1% -1.6% 5.5% 10.4% 6.0%
sh= 17.1% 5.8% 2.0% -0.4% 6.2% 6.8% 18.6% -6.9% 20.4% 5.7% 6.2%
= 41.5% 93% -127% 19.6% 34% 21% 6.4% -2.3% 14.2% 10.4% 2.2%

H| E' 18.2% 13.6% 8.5% 16.7% 9.0% 25.3% 85% -12.8% -2.6% 14.5% 2.3%
2AlOF -52% -12.9% 37.5% 38.8% 10.0% 51.1% 11.5% 9.6% -7.4% 14.8% 17.7%
OPM % 16.7% 16.9% 17.7% 18.5% 16.3% 16.9% 18.0% 17.5% 16.9% 17.5% 17.2%
sk 16.1% 16.9% 16.2% 15.8% 16.5% 17.1% 17.1% 14.4% 15.8% 16.3% 16.3%
e 17.7% 18.9% 19.7% 20.3% 17.1% 17.8% 19.3% 19.3% 18.7% 19.2% 18.4%
HE 16.5% 15.6% 19.6% 23.6% 16.5% 17.7% 18.8% 19.3% 18.4% 19.5% 18.3%
2AlOF 15.5% 13.6% 14.9% 19.1% 12.8% 14.9% 16.1% 18.6% 16.1% 16.0% 15.7%
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H3. 272 sie|Hel SY4A Y 7127
b)) 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
3 02y 306.4 295.8 3223 345.6 328.2 321.0 349.5 3550 | 11790 1,2701 1,3538
YoY% 16.0% -0.5% -2.2% 20.1% 71% 8.5% 8.5% 2.7% -7.3% 7.7% 6.6%
Ol (k) 1,645 1,543 1,688 1,772 1,647 1,643 1,831 1,860 6,325 6,647 6,981
YoY % 16.4% -2.6% -5.2% 14.6% 0.1% 6.5% 8.5% 5.0% -4.6% 5.1% 5.0%
2hE (|/%12h 186.3 191.7 190.9 195.1 199.3 195.4 190.9 190.9 186.4 191.1 193.9
YoY % -0.3% 2.1% 3.2% 4.8% 7.0% 1.9% 0.0% -2.2% -2.8% 2.5% 1.5%
HIEH oj=H 118.2 98.4 121.7 176.2 128.3 108.4 137.6 187.1 475.5 5145 561.4
YoY% 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 0.5% 8.2% 9.1%
Li= 108.9 87.9 108.7 161.1 1185 97.4 123.9 171.3 434.4 466.6 511.1
YoY % 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% -1.3% 7.4% 9.5%
Of2 (MAS) 2,013 1,625 2,009 2,856 2,076 1,706 2,170 2,999 7,945 8,504 8,951
YoY % 12.0% 5.0% 3.5% 7.4% 3.1% 5.0% 8.0% 5.0% -0.2% 7.0% 5.3%
2kg (1,0008/3) 54.1 54.1 54.1 56.4 57.1 57.1 57.1 57.1 54.7 549 57.1
YoY % 0.0% -3.4% -1.3% 4.1% 5.6% 5.5% 5.6% 1.2% -1.1% 0.4% 4.1%
2 (SHOL O & 9.3 10.5 13.0 15.1 9.8 11.0 13.7 15.9 411 47.9 50.3
YoY % 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 25.6% 16.5% 5.0%
2{A[OL D= 50.5 49.1 61.9 69.0 67.2 68.2 63.7 77.8 200.3 230.5 276.8
YoY % 4.8% -4.9% 27.6% 32.6% 33.0% 38.8% 29% 12.8% -4.5% 15.1% 20.1%
o2y (HH2Z) 3,449 3,248 3,549 4,883 4312 4,385 4,614 6,201 12944 15129 19,512
YoY % 24.8% 2.7% 3.9% 35.6% 25.0% 35.0% 30.0% 27.0% 19.3% 16.9% 29.0%
BE (Y/F2) 14.6 15.1 15.3 13.9 15.6 15.5 13.8 125 15.5 15.2 14.2
YoY % -16.0% -7.4% 7.7% -2.2% 6.4% 2.8% -9.7% -10.0% | -20.0% -1.6% -6.9%

Az Q2|2,IMEH 2|MA| 2R



K-IFRS &Z 29 MTAIE

HEHENE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 1,647 1,697 1,753 1,865 OHENH 3,104 3,348 3,498 3,718
g U SRR 451 491 533 623 37t (%) 6.6 7.8 4.5 6.3
H7 138t 663 663 663 663 OHER7} 1,908 2,061 2,143 2,282
O3 190 166 146 127 O30 1,196 1,287 1,355 1,437
AR 317 346 378 412 HOjH[2Z|H| 653 m 723 764
HG-SAMt 2,661 3127 3,608 4069  FHEH| 1 1 1 1
SR 1,702 1,619 1,553 1,466 7|ErE S - - - -
At 70 70 71 71 JEIEHIE - - - -
AAEA| 4,308 4,823 5,362 5934 Fo| 544 576 632 673
S 538 568 585 613 372 (%) 104 6.0 9.6 6.5
OH YRS 163 147 107 65 FAO|UE (%) 17.5 17.2 18.1 18.1
ToAE 1 - - - OAY 31 24 24 24
FSHEA7IRAY - - - - ORI 1 4 4 4
RS 197 197 197 197 Z2Ho|(E4) -5 - - -
ARl - - - - 7RISRk -29 4 4 4
g - - - - MRZAEAIRI0Y 692 599 654 696
Ea4EA 734 765 782 809  HHQIMHIE 159 150 164 174
AR 3471 3,949 4,464 5,001 NIZAIZO0|UE (%) 223 17.9 187 18.7
2= 20 20 20 20 G701 533 449 491 522
A2Yo=m 598 598 598 598  &0|UE(%) 17.2 134 14.0 14.0
0|Ydoi= 2,033 2,369 2,742 3,138  AHiFHE =0|Y 525 443 484 514
7 EREEE 622 622 622 622 7|EfEEOY 142 142 142 142
HIR |22 103 109 116 124 Z=go|d 675 591 632 663
A2EA 3,574 4,058 4,580 5125 ZAHiFFH4&ESEE0|Y 675 591 632 663
e FoEAA|®
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
JUEE HaSE 652 450 a7 503 FHRIE(E)
Y710l 533 449 491 522 EPS 13,269 11,210 12,230 13,003
SR 2| 157 162 165 167 BPS 87,799 99,891 112,903 126,487
SR 3 3 3 3 CFPS 17,327 15,389 16,492 17,307
P e (R -5 - - - DPS 2,500 2,700 2,800 3,000
EXgs 3358 -506 -469 -459 -439  Valuation(tH)
[ HEFHE, -107 -130 -120 -100 PER 77 104 9.5 9.0
SR HEFIS) 0 0 0 0 PBR 12 1.2 1.0 0.9
FBEEL Y 104 - - - PCR 5.9 7.6 7.1 6.7
MPES HFSE -70 -110 -118 -122  EV/EBITDA 4.2 47 43 39
HIZsRAeEd - 1 - - Key Financial Ratio(%)
A7 BEAASY - - - - ROE 16.6 11.9 1.5 109
A2ISZ - - - - EBITDAO|YE 227 22.1 229 22.7
SN = -56 -99 -107 111 BAeiE 20.5 189 17.1 158
el = 85 40 41 90 &RAHE -31.1 -284 -26.1 -25.1
7| ZHASUAFTHAME 366 451 491 533 OHEAAHSIME(X) 154 188 24 27.2
7| Y LA AL 451 491 533 623  MIAMS|IHE(x) 10.8 10.1 9.7 94
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Q2|2 Eajo|A Y SHFT HEZ0|
uzt = 2t0|74 =25z e
A| Aol H7 - - - 216,000
N T T T I T T E PO BT '
2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 [
2025-03-31 Buy 170,000 |
156,400 |
126,600
96,800
67,000
23.04 23.09 24.02 24.07
FIHH) SHIIHY)
Compliance notice
ot HOM ZEY 7|20 STt 7|0t BEGH0,
- JAtE SiE EES 1%0|4 B3t QUA| gksLCh
- BBEARANS T uSAHE ST JIge] A BRstT UX| YaLIC
-t HOME J|ZEAZ Y A 3AA E-mailSS 510 AR0|| HHZE! ARMO| Qi&LCE
- SlAbE 6707 SiE 7IYel |UISH LDt M FEALR HOIotA| IUSLICE
-G RN A IBSS Eolo| ojAe WS HrIsin oD, 9ol HEst UR0ILE ZHY g0| AHEINSS SIFLICE
2 2NARE BEARe SHEAE &7 I8 AR, M2, & R0 oSt EARRte| EAFZ0| s oMt S0 ZHARERE AIBE £ gloH, oSt A0z A4at 2
TALC| 37t Q10| A, SAM = CHO{E 4~ QIELICE 2T SoZ QIsh EHWLA/MA| HA MU0 JUSES FAISHA|7| HIZLICE

[EAtelA]
e AMeRH EASF
ZEEANOAS S 1270 2HY ZIthH| SHYEZ| o4 BESASS o0|E AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
-Hold(ER): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2025-03-31 7|F]
Ot SUER) o=
92.5% 6.8% 0.7%




