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Company Brief

Buy (Maintain)

SHEFIH12M) 160,0002/(]X])
£7H2025.02.25) 106,800%!
d50 49.8%
Stock Indicator
e 2049
Rt 3,9540%
AP 4,22241919)
QA0IX|2E 28.6%
52 =7} 83,900~110,100¢
60U 3l 113,294%
60U ™A HzHCHZ 11,749
F+AE(%) ™ 3M 6M 12M
HrjsAE 10.0 8.0 16.6 10.6
S+ E 6.3 4.2 19.2 12.0
Price Trend

000'S Qltl_l %

121.0 1 1.33

(2024/02/23~2025/02/25)

111.8 1.22

102.6 1.11

934 4 1.01

842 1 0.90

75.0 f f f f f f 0.79

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

FY 2023 2024E 2025 2026E
T2 (RItR) 2912 3104 3309 3468
F20|2 (M) 49 544 587 626
20[ (A2 377 519 438 467
EPS(&)) 9527 13121 11,088 11802
BPS(®) 72400 82233 8983  BM6
PER(HH) 122 81 96 20
PBR(t) 16 13 12 1.1
ROE(%) 139 170 129 126

HHE2UE (%) 11 23 25 26
EV/EBTDA(EH) 53 35 28 22
FK-FRS G2 2 AFH| =
[SAIR]
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B, 222 FE FYU4H 20|
(Aot 2401 2402 2403 2404 2405 2406 2407 2408 2409 2410 2411 24120 2501 25.02
Ofi=2 3224 1935 2308 2438 2484 2288 2484 2652 2634 2702 2833 3257, 3180 2249
sh= 934 86.0 92.2 95.4 96.9 85.4 92.0 90.5 88.5 98.8 93.8 95.7 94.5 89.0
= 159.8 56.2 90.4 1033 99.4 93.1 9.5 1097 1131 1022 1064 137.0, 1420 79.9
HIES 54.6 328 30.8 295 35.0 339 393 43.0 394 45.2 60.1 71.0 61.7 34.1
2{Alok 14.6 185 174 15.6 17.1 16.4 17.6 220 2.4 24.0 230 22.0 19.8 219
YoY % 356% -25% 06% 28% -19% 05% 63% 02% -23% 102% 126% 17.8% -1.4% 16.2%
e 15.0% 9.0% 48% 50% 44% -46% 28% -15% -23% 62% 14%  50% 1.2%  35%
3= 69.1% -256% -40% 13% -61% 40% 47% -35% -65% 88% 208% 29.6% -11.1%| 42.2%
H|EE 16.7% 155%  23% 24% 03% 59% 104% 29% -20% 122% 132% 11.8% 13.0%  4.0%
Ao} -46% 17.8% 1.2%  13% -123% -18% 304% 27.9% 258% 341% 285% 358% 35.6%| 184%
FX 3= (2121 0.7% -0.6% -24% -1.6% -08% 49% 63% 40% 35% 38% 69% 80% 7.8% 7.4%
HIEH (3) 1.9% 1% -27% -32% -51% -18% 04% -20% -15% -15% 20% 50% 6.3% 4.6%
2lAlof (F=) -16.8% -16.6% -150% -9.6% -107%  0.6% 11.5% 101%  6.2% 14% -42% -3.6%| -53% 7.4%
gol9| 62.1 24.1 39.2 434 45.5 359 41.6 49.1 50.0 513 56.8 60.7 56.8 32.7
sk 16.2 12.8 14.9 16.3 17.5 12.9 15.1 15.2 13.4 17.7 16.4 9.8 17.2 14.0
3= 333 39 17.0 214 19.1 15.5 16.9 21.7 25.0 19.3 21.2 29.8 24.4 11.3
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
2{Alot 22 29 2.7 22 25 20 23 3.2 4.0 4.6 43 4.2 2.7 2.7
YoY % 706% -157% 104% 139% 22% 41% 78% -87% -35% 91% 154% 17.4% -85%| 357%
sh= 256% 185% 80% 94% 87% -51% 86% 34% -63% 79% 31% -169% 62% < 94%
3= 200.0% -66.1% 83% 21.6% -21% 99% 00% -239% -84% 1.0% 21.1% 34.2%| -26.7%| 189.7%
H|EE 51% 324% 484% 129% 103% 170% 197% 98% 00% 183% 192% 134% 20.2%  44%
2{Alot -120%  00% -69% -120% -194% -48% 353% 333% 538% 394% 303% 50.0% 227% -6.9%
OPM % 193% 125% 170% 178% 183% 157% 16.7% 185% 19.0% 19.0% 186% 17.9% 14.5% 18.6%
sk 17.3% 149% 162% 17.1% 181% 151% 164% 168% 151% 17.9% 102% 182% 157% 10.2%
= 208% 69% 188% 207% 19.2% 16.6% 17.0% 198% 221% 189% 21.8% 17.2%| 185%| 21.8%
H| E' 19.0% 13.7% 149% 11.9% 183% 162% 18.6% 209% 193% 21.5% 238% 20.3%| 19.0% 23.8%
2JAlo} 151% 157% 155% 14.1% 146% 122% 13.1% 145% 179% 19.2% 191% 13.6%| 13.7% 19.1%
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H2. 2022 FY4H 0| Z M
Ao 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q2SE 2023 2024 2025E
Of=4 7484 719.3 774.9 861.8 801.8 780.9 846.0 9212 | 29124 31043 3,3499
&= 271.6 2778 2711 288.3 280.8 291.6 302.2 2985 | 10700 1,1088 1,173.2
=U 2437 2471 257.2 254.6 2510 257.0 270.1 263.5 9533 1,0026 1,041.6
+E 184 22.8 20.5 231 19.8 24.6 221 25.0 73.0 84.8 91.6
3= 306.4 2958 3223 345.6 325.8 319.7 348.6 35%.6 | 1,17790 12701  1,350.7
H|EE 118.2 98.4 121.7 176.3 129.2 107.8 135.7 186.8 4755 514.6 559.5
Li= 108.9 87.9 108.7 163.0 119.5 96.9 122.0 172.7 4344 468.5 511.1
+E 9.3 10.5 13.0 134 9.8 11.0 13.7 14.0 411 46.1 484
2{Alo} 50.5 49.1 61.9 69.0 63.9 64.2 62.3 82.5 200.3 230.5 2729
YoY % 12.7% 0.8% 1.1% 12.2% 7.1% 8.6% 9.2% 6.9% 1.4% 6.6% 7.9%
sh= 9.5% 1.6% -0.4% 4.3% 34% 5.0% 11.5% 3.5% 13.9% 3.6% 5.8%
=U 9.1% 34% 34% 5.1% 3.0% 4.0% 5.0% 3.5% 13.8% 5.2% 3.9%
FE 18.9% 10.3% 26.5% 12.0% 8.0% 8.0% 8.0% 8.0% 13.7% 16.2% 8.0%
= 16.0% -0.5% -2.2% 20.1% 6.3% 8.1% 8.2% 3.2% -7.3% 7.7% 6.3%
H|E' 12.2% 2.8% 3.5% 12.4% 9.3% 9.6% 11.5% 5.9% 0.5% 8.2% 8.7%
Li= 12.0% 1.4% 2.2% 13.0% 9.7% 10.2% 12.2% 6.0% -1.3% 7.8% 9.1%
FE 14.4% 16.5% 15.7% 5.0% 5.0% 5.0% 5.0% 5.0% 25.6% 12.3% 5.0%
2AlO} 4.8% -4.9% 27.6% 32.8% 26.5% 30.6% 0.7% 19.6% -4.5% 15.1% 18.4%
ol 125.1 121.7 137.1 159.7 1335 132.8 158.3 164.3 4924 543.6 588.9
sh= 43.8 46.9 43.8 43.9 45.4 49.7 515 46.8 168.8 178.5 193.5
= 54.2 55.9 63.5 70.3 56.0 56.8 726 69.0 221.0 2439 2545
H|E' 194 15.3 238 41.5 243 19.1 255 36.1 87.5 100.1 105.0
2JAlo} 7.8 6.7 9.2 13.1 9.8 10.2 10.7 15.3 322 36.9 46.0
YoY % 26.2% 8.4% -2.5% 13.8% 6.7% 9.1% 15.5% 2.9% 5.5% 10.4% 8.3%
sh= 17.1% 5.8% 2.0% -0.3% 3.6% 5.9% 17.7% 6.6% 20.4% 5.8% 8.4%
= 41.5% 93% -12.7% 19.5% 3.3% 1.7% 14.4% -1.8% 14.2% 10.4% 4.3%
H| E' 18.2% 13.6% 8.5% 16.5% 24.8% 24.6% 70%  -12.9% -2.6% 14.4% 4.9%
2AlOF -52% -12.9% 37.5% 37.7% 24.9% 51.7% 15.8% 17.2% -7.4% 14.5% 24.7%
OPM % 16.7% 16.9% 17.7% 18.5% 16.6% 17.0% 18.7% 17.8% 16.9% 17.5% 17.6%
sk 16.1% 16.9% 16.2% 15.2% 16.2% 17.0% 17.1% 15.7% 15.8% 16.1% 16.5%
e 17.7% 18.9% 19.7% 20.3% 17.2% 17.8% 20.8% 19.3% 18.7% 19.2% 18.8%
HEE 16.5% 15.6% 19.6% 23.5% 18.8% 17.7% 18.8% 19.3% 18.4% 19.4% 18.8%
2AlOF 15.5% 13.6% 14.9% 19.0% 15.3% 15.8% 17.1% 18.6% 16.1% 16.0% 16.8%
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H3. 272 sie|Hel SY4A Y 7127
Ao 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
3 02y 306.4 295.8 322.3 345.6 325.8 3197 348.6 3566 | 1,790 12701  1,350.7
YoY% 16.0% -0.5% -2.2% 20.1% 6.3% 8.1% 8.2% 32% -7.3% 7.7% 6.3%
Ol (k) 1,645 1,543 1,688 1,782 1,653 1,643 1,831 1,871 6,325 6,657 6,998
YoY % 16.4% -2.6% -5.2% 15.3% 0.5% 6.5% 8.5% 5.0% -4.6% 5.3% 5.1%
2hE (|/%12h 186.3 191.7 190.9 194.0 197.1 194.6 190.3 190.6 186.4 190.8 193.0
YoY % -0.3% 2.1% 3.2% 4.2% 5.8% 1.5% -0.3% -1.7% -2.8% 2.3% 1.2%
HEH o2 118.2 98.4 121.7 176.3 129.2 107.8 135.7 186.8 4755 514.6 559.5
YoY% 12.2% 2.8% 3.5% 12.4% 9.3% 9.6% 11.5% 5.9% 0.5% 8.2% 8.7%
Li= 108.9 87.9 108.7 163.0 119.5 96.9 122.0 172.7 4344 468.5 511.1
YoY % 12.0% 1.4% 2.2% 13.0% 9.7% 10.2% 12.2% 6.0% -1.3% 7.8% 9.1%
Of2 (MAS) 2,013 1,625 2,009 2,952 2,164 1,755 2,210 3,129 7,945 8,600 9,259
YoY % 12.0% 5.0% 3.5% 11.0% 7.5% 8.0% 10.0% 6.0% -0.2% 8.2% 7.7%
2kg (1,0008/3) 54.1 54.1 54.1 55.2 55.2 55.2 55.2 55.2 54.7 545 55.2
YoY % 0.0% -3.4% -1.3% 1.8% 2.0% 2.0% 2.0% 0.0% -1.1% -0.4% 1.3%
2 (SHOL O & 9.3 10.5 13.0 134 9.8 1.0 13.7 14.0 411 46.1 48.4
YoY % 14.4% 16.5% 15.7% 5.0% 5.0% 5.0% 5.0% 5.0% 25.6% 12.3% 5.0%
2{A[OL D= 50.5 49.1 61.9 69.0 63.9 64.2 62.3 82.5 200.3 230.5 2729
YoY % 4.8% -4.9% 27.6% 32.8% 26.5% 30.6% 0.7% 19.6% -4.5% 15.1% 18.4%
o2y (HH2Z) 3,449 3,248 3,549 4,952 4,415 4,449 4,543 6,190 | 12,944 15198 19,598
YoY % 24.8% 2.7% 3.9% 37.5% 28.0% 37.0% 28.0% 25.0% 19.3% 17.4% 28.9%
e (R/Z2) 14.6 15.1 15.3 13.9 14.5 14.4 13.7 133 15.5 15.2 13.9
YoY % -16.0% -7.4% 7.7% -2.2% -1.2% -4.6% -10.3% -4.4% | -20.0% -2.0% -8.2%
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HEHENE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 1,628 2,252 2,660 3,086 OiE™ 2,912 3,104 3,309 3,468
g U SRR 366 890 1,191 1,500 37t (%) 14 6.6 6.6 48
H7 138t 767 828 89%4 966 OHER7} 1,785 1,901 2,026 2,127
oA 212 225 239 253 OfEZ0|Y 1,127 1,203 1,283 1,341
AR 260 280 303 326 TH{H[FHZ|H| 635 659 697 715
HG-SAMt 1,893 1,673 1,591 1,514 EFHLH| 1 1 1 1
SR 1,658 1,437 1,354 1,274 JEfgYEa - - - -
At 54 54 54 54 TJEIGHIE - - - -
AAEA| 3,521 3,925 4,251 4599 Fglol 492 544 587 626
A 399 399 419 435 37tE(%) 55 104 7.9 6.7
OH YRS 123 148 190 225  FAOIAUE(%) 16.9 17.5 17.7 18.1
iz 4 - - - oAy 37 28 24 24
FSHEA7IRAY - - - - ORI 4 2 4 4
HIRSRA 167 167 167 167 220l E4) 1 1 - -
ARl - - - - 7RISRk -7 122 4 4
g - - - - MRiASAIRI01 520 692 610 649
Ea4EA 566 566 586 602 EHRIMHIE 135 159 165 175
AR 2,862 3,251 3,552 3,876 NIZAIZO0|UE (%) 17.9 223 184 18.7
2= 20 20 20 20 G7kx0Y 385 533 445 474
A2Yo=m 598 598 598 598 «0|UE (%) 13.2 17.2 134 137
0|Ydoi= 1,560 1,980 2,312 2,668 AHiFTHE =0|Y 377 519 438 467
7 EREEE 622 622 622 622 7|EfEEOY -31 -31 -31 -31
HIR |22 93 107 14 121 &=go|d 354 502 414 442
A=EA 2,955 3,359 3,666 3997 AiFFHEEEROY 354 502 14 442
e FoEAA|®
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JUEE HaSE 437 562 526 557  FHRIE(E)
Y710l 385 533 445 474 EPS 9,527 13,121 11,088 11,802
SR 2| 154 166 161 167 BPS 72,400 82,233 89,833 98,046
SR 3 3 4 4  CFPS 13,503 17,420 15,253 16,111
P e (R 1 1 - - DPS 1,250 2,500 2,700 2,800
EXEE SIgsE -541 -169 -154 -160  Valuation(tH)
[ HEFIS) -166 -100 -80 -80 PER 12.2 8.1 9.6 9.0
SR HEFIS) - 0 0 0 PBR 1.6 13 1.2 1.1
FBEEL Y -381 -61 -66 -72 PCR 8.6 6.1 7.0 6.6
MPES HFSE -138 -61 -110 -118  EV/EBITDA 53 35 2.8 2.2
HIZsRAeEd - 4 - - Key Financial Ratio(%)
A7 BEAASY - - - - ROE 139 17.0 129 126
A2ISZ - - - - EBITDAO|YE 223 230 22.7 230
SN = -38 -49 -99 -107 HAHiE 19.1 16.8 16.0 151
el = -244 524 301 309 «RAHlE -38.2 -51.2 -56.9 -61.7
7| ZAZLST YA 610 366 890 1,091  DHEHHSIME(X) 133 14.2 143 14.1
7| Y LA AL 366 890 1,191 1,500 AMIAMISIE (x) 11.8 11.5 14 11.0
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2023-04-05 Buy 180,000 -32.5% -17.9% 186,200 F
2024-02-08 Buy 160,000 |
156,400 |
126,600
96,800
67,000
23.02 23.07 23.12 24.05
FIHH) SHEFIHEH)
Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
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USE FAISIAI7] HEELICE

glon), ofufst 0= A4t U

[E&tolA]
Z2324 XSS A EAESF
SEEACIAS TF 1270 2AUY | sHYE=2| oldt SRSAUES 20fE AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (0ir): 24 ZIHCHE] +15% 04 - Overweight (H| Z&iH)
-Hold(ER): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&
- Sell(0ix): XY Z7HCHH] -15% Ol& - Underweight (H| & 4)
[EASE HIE 2024-12-31 7|F]
ol 3 (ER) e
92.4% 6.9% 0.7%




