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Company Brief

Buy (Maintain)

SHEFIH12M) 500,0008!(s}3F)
Z£7K2025.08.14) 381,000¢
450 312%
Stock Indicator
e 304
YHFA S 608atx
Al7tEoH 2,31744¢
QA0IX|2E 18.5%
52F 37} 326,000~454,0009
60U 3l 32,537%
60U ™A HzHCHZ 13.08
F+AE(%) ™ 3M 6M 12M
HrjsAE -9.4 -9.7 89 -124
dti+AUE -10.1  -31.9 -15.6 -34.4
Price Trend
000's _lé—_llk:!
499.0 1 1.16
(2024/08/14~2025/08/14)
4578 1 1.06
416.6 1 0.95
3754 0.85
3342 4 0.74
293.0 f f f f f — 0.64
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
T2 (1R) 3439 3554 3786 3927
Fo[Ql (Mot 163 376 206 214
#0[2) (Mot 157 172 190 1%
EPS(®) 25861 28240 31198 32186
BPS(2) 439285 480179 524032 568872
PER(HH) 145 135 122 118
PBR(HH) 09 08 07 07
ROE(%) 62 6.1 62 59
HHE2IE (%) 13 13 13 13
EV/EBTDA(EH) 49 19 21 12
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B 54 927IZ Yean 20 U 1y
(&A™ 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
oA o2 872.5 860.7 850.4 855.1 893.0 858.5 895.1 9070 | 34387 35536  3,7859
7HE o= 683.8 687.2 667.5 663.2 693.4 693.7 705.7 709.7 | 27016 28025 29765
2tH 490.9 506.6 492.8 502.3 516.4 514.6 525.1 5440 | 19926  2,100.1 2,230.8
Ui 389.8 391.9 386.2 409.8 410.3 403.8 4111 4422 | 15777 1,6674 1,726.9
*E 101.1 114.7 106.6 92.5 106.1 120.0 114.0 101.7 4149 4419 503.9
ALY 121.9 115.0 1114 106.6 108.6 1223 119.7 114.3 454.8 464.9 477.5
Ui 114.1 107.5 103.9 98.9 101.5 111.6 111.8 106.5 4244 4314 4421
*E 77 7.5 75 7.6 71 10.7 7.9 7.8 304 335 353
7|Et 154.6 157.6 146.0 134.1 151.5 142.4 144.6 137.9 592.3 576.4 601.6
ofzofl+2 (83.6) 92.1) (82.6) (79.8) (83.1) (85.5) (83.7) (86.5) (338.0) (338.9) (333.9)
3= 47.6 411 334 384 454 42.0 34.1 39.0 160.5 160.6 169.0
=10 136.2 128.8 132.0 136.1 136.0 1239 134.9 137.0 533.1 531.7 546.8
g2 233 27.0 26.2 29.9 28.2 374 34.2 36.4 106.4 136.3 151.3
= 1.7 14.6 16.7 13.0 14.1 16.0 184 14.3 56.0 62.8 67.2
HIEH 33 3.2 35 33 39 38 4.0 38 134 15.5 17.5
YoY % 1.4% 2.8% -0.6% -0.2% 2.3% -0.3% 5.3% 6.1% 0.8% 3.3% 6.5%
7HE o=y 7.0% 6.1% 1.2% 0.6% 1.4% 0.9% 5.7% 7.0% 3.7% 3.7% 6.2%
2H 6.4% 10.2% 5.2% 4.8% 5.2% 1.6% 6.6% 8.3% 6.6% 5.4% 6.2%
Ui 2.2% 5.2% -1.1% 1.4% 5.3% 3.0% 6.4% 7.9% 1.9% 5.7% 3.6%
= 26.6% 31.2% 36.7% 23.0% 5.0% 4.6% 7.0% 10.0% 29.5% 6.5% 14.0%
ALl 11.3% 0.8% -5.9% -9.6% | -10.9% 6.3% 7.4% 7.3% -1.1% 2.2% 2.7%
Ui 11.3% -0.3% -6.6% -11.0% | -11.1% 3.9% 7.6% 7.6% -1.9% 1.6% 2.5%
=2 11.1% 21.4% 5.3% 14.4% -8.0% 41.8% 5.0% 3.0% 12.7% 10.3% 54%
7|Ef 10.6% 6.5% -1.7% 0.0% -2.0% -97% -0.9% 2.8% 3.8% -2.7% 4.4%
3= -18.0% -76% -21.0% -13.6% -4.5% 2.3% 2.0% 1.5% | -15.2% 0.0% 5.2%
=10 -7.5% -3.0% 1.4% 4.2% -0.1% -3.8% 2.2% 0.6% -1.4% -0.3% 2.8%
U= 7.7% 7.6% 20.3% 11.6% 21.0% 38.7% 30.8% 21.8% 11.6% 28.1% 11.0%
s 11.1% 8.6% 15.4% 23.1% 20.7% 9.8% 10.0% 10.0% 14.3% 12.2% 7.0%
HE 27.9% 11.0% 20.4% 14.5% 15.6% 17.7% 15.0% 15.0% 18.2% 15.8% 13.0%
oz Folo 61.4 43.7 37.6 204 56.1 40.2 49.4 38.1 163.1 183.8 206.2
I 38.2 17.4 17.0 1.2 38.0 30.8 33.2 284 83.7 130.4 143.7
=3 49 6.8 2.8 0.5 6.0 2.0 1.7 04 151 10.1 84
E=hi]l 14.9 16.2 1.2 5.0 7.6 8.1 85 6.2 47.3 30.4 38.2
eI 15 0.9 1.7 1.2 0.9 2.1 22 22 5.2 75 83
5 0.2 04 0.5 04 04 0.5 0.6 04 1.5 19 20
HIEL 0.2 0.1 0.0 ©.1) 0.2 0.3 0.2 0.1 0.3 0.7 0.9
YoY % -37% -186% -325% -47.6% -8.7% -8.1% 31.5% 86.7% | -23.1% 12.7% 12.2%
OPM % 7.0% 51% 4.4% 2.4% 6.3% 4.7% 5.5% 4.2% 4.7% 5.2% 5.4%
I 5.6% 2.5% 2.5% 1.7% 5.5% 4.4% 47% 4.0% 3.1% 4.7% 4.8%
== 10.4% 16.6% 8.3% 1.4% 13.1% 4.8% 5.0% 1.0% 9.4% 6.3% 5.0%
=l 10.9% 12.6% 85% 3.7% 5.6% 6.6% 6.3% 4.5% 8.9% 5.7% 7.0%
s 6.5% 3.3% 6.4% 3.9% 3.4% 5.6% 6.5% 6.0% 4.9% 5.5% 55%
S 1.8% 2.7% 3.0% 2.7% 3.1% 3.2% 3.0% 3.0% 2.6% 31% 3.0%
HIEL 7.2% 4.4% 0.2% -3.8% 4.5% 7.0% 5.0% 2.0% 2.0% 4.6% 5.0%
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() 2021 2022 2023 2024 2025E 2026E 12MFWD
Aldfs22=0]9 99.8 116.1 1719 157.3 171.8 189.8 183.8
EPS (&) 16,411 19,089 28,261 25,862 28,240 31,198 30,212
EPSG (%) -32.8% 16.3% 48.0% -8.5% 9.2% 10.5%
PER
High 20.6 18.7 17.3 22.2 20.4 184 19.0
Avg 18.1 159 14.4 154 14.1 12.8 13.2
Low 16.7 139 1.7 12.6 1.5 104 10.8
End 194 18.7 14.4 14.5 13.2 12.0 124
target PER (X) 155
Fair Price (24) 468,289
28774 (3) 500,000
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K-IFRS Z 20°F A2H| &
MR R EELAIMA
(Aeig)) 2024 2025E 2026E 2027E  (Aloi9d%) 2024 2025E 2026E 2027E
REAM 1,744 2,208 2513 2811  OfEY 3,439 3,554 3,786 3927
ST L HTAAM 141 562 79 1,036 Z712(%) 08 33 6.5 37
L7 28 912 939 968 997 OHEEt 2473 2,565 2,721 2,822
= 328 339 361 375 OpEE0| %6 988 1,065 1,104
A TARA 323 327 348 361 mofH|QRREH| 802 612 859 890
HIQEAMA 1,854 1,825 1,821 1818 S| 6 6 7 7
QEAM 1,580 1,552 1,548 1,544 7EIEU40 - - - -
AR 74 74 74 74 TEIEYHIE - - - -
AR 3,597 4,034 4335 4630 golel 163 376 206 214
e 678 673 708 730 Z1B(%) =231 1304 -45.1 38
OHUHE 359 370 418 454 0|2IE (%) 47 106 54 55
ERIE 26 - - - oRR 28 30 28 28
FSEA7I2A 1 - - - oRHIE 10 10 10
RS 247 247 247 247 ZA|SEH0|Q(AAl) 0 0 0
A 129 130 130 130 7[EIEYoRe 27 17 20 20
A7 16 15 15 15 HiRAISAIRI0[ 218 418 250 258
EVEY 925 920 955 977  HolqHIg 60 54 60 62
AlHHRRA|E 2,672 2,921 3,187 3460  MIHAILO0IUE(%) 6.3 138 6.6 6.6
Pl 30 30 30 30 @0y 158 364 190 196
AHEQU0IS 130 130 130 130 #0[2lE(%) 46 102 5.0 5.0
0joloiz 2437 2,580 2,741 2,908 Al £0[] 157 172 190 19
7 ERiESE -81 -81 -81 -81  7[EfmEole 106 106 106 106
HIRHHR AR 1 192 192 192 ZZZo|[ 264 470 29% 302
AHEZ7| 2673 3113 3380 3,653  A{EREH&EEZOR| 264 470 29 302
#3528 zoEaE
(Aeig)) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
JUEE Hase 273 464 299 314 FHRIE(E)
&710|Y 158 364 190 19 EPS 25,361 28,240 31,198 32,186
QERAZLT A2 118 122 126 131 BPS 439285 480,179 524032 568872
DAAAZIH| 5 5 5 5 CFPS 46,027 49,002 52,760 54,483
AR (0]2)) 0 0 0 0 DPS 5,000 5,000 5,000 5,000
EAEE siFsE -382 -149 -150 -151  Valuation(tH)
QM| HE(ZS) -123 -135 -135 -135  PER 145 135 122 118
S| HE(FIS) - - - - PBR 0.9 0.8 0.7 0.7
2BME0| 27 -295 -27 -28 -29  PCR 8.1 78 72 7.0
HeEs %dé.%% 95 -47 -45 -45  EV/EBITDA 49 19 2.1 1.2
I3 8RAEY - 26 - - Key Financial Ratio(%)
AEgedeiz 138 1 - - ROE 6.2 6.1 6.2 59
Aozt - - - - EBMDAOIUE 83 14.1 89 89
LA -29 -29 -29 -29 B 346 296 282 267
HIUSSAAAIOIZZ -2 a1 232 242 &EAHIE -330 -436 -478 -51.7
7|2 EHIUSSAAA 143 141 562 79 BEHSIHE(K) 107 107 108 107
7| LSS 14 562 79 1,036 MTABIHE(X) 107 109 112 11.1
Atz 1 sA IMEH 2MRE
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2023-08-14 Buy 550,000 -17.3% S116% 628000 |
2023-10-10 Buy 600,000 -30.6% A% o _,—\—‘
2024-10-02 Buy 550,000 -30.7% -17.5% ’
2025-08-18 Buy 500,000 444,000 [
352,000 r
260,000 L L L L
23.08 24.01 24.06 24.11 25.04
27K EEESHEN
Compliance notice
T oA 2EY JIZ0Z g V19T B,
L BALE BT B2 19%014 BRskD 1A SkaLC,
- BBENBAALL 1 AL ST TIge] FAS BRST Ul LU,
o BIAS JBEAH Y A 3RO E-mailS e E510] A0 BLES ARO| SALICH
- BN 672 ST VIR0l SUISE WD DR FBAR Hofsh SIBLICH
o BN AE HBESS 2olo| o HSEH| Heskn 100, ojRo| HEE Q0| ZHY 20| AHEIASES HRIFLICL

=2 BMARE EAAC| SHEAE 57| QI HUAR0|H, WEtM, 2 AR0| ot FAIe| EAFZ| s ofdt 50| SWARRE ABE £
FAte] 5171 Qo] MA, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA MA0| ASS FAISHAIZ| HIFLICH

o

UM, ofst F20= AEat Y

[EAtelA]
e AMeRH EASF
ZEEOIA2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|Et AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2025-06-30 7|F]
Ot SUER) o=
92.5% 6.8% 0.7%




