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B UY (Maintain)

SEFH12M) 190,0004(4%)
Z£7K2025.06.20) 158,900¢
S50 19.6%
Stock Indicator
PN 1798
EC e 2,9189k%
AIPHEH 4,636
QZAX|2E 11.3%
52% Fot 90,000~162,900%
60YH HaHE 205,054%
60U HzEHCHZ 27.64HY
Z=Ip201E(%) ™ 3M 6M 12M
Hrlj4AE 318 256 496 296
AU E 156 11.0 239 220
Price Trend

000'S CJ

179.0 1.38

(2024/06/20~2025/06/20) W

159.4 1 1.26

139.8 1.13

120.2 1.01

100.6 0.88

81.0 ——— 1 1 076

24.06 24.08 24.10 24.12 25.02 25.04 25.06
Price(ZH) Price Rel. To KOSPI

FY 2024 2025 2026 2027E
OHEH(RIIR) 3647 45683 48051 50,051
FRORI(MR) 2547 2764 2951 3220
Z0R|(RR1R) 100 290 33 410
EPS(®) 2817 8134 9604 1149
BPS(®) 153068 166023 187417 211,643
PER(HH 352 195 16.5 138
PBR(H) 06 1.0 0.8 08
ROE(%) 18 49 5.1 54
HifERIE(%) 30 23 23 23
EV/EBITDA(HH) 23 43 4.0 38
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H1.C) 7Y 7t Y ASA 7R EIHELRI: o

AL 7] 53,867
S| 7,753
22U 2,400
A 7,418
NAV 51,802
LRHTALT (R A2 27,058,455
== NAV(E) 191,445
AL Azg A2t 7
CIMIRAE 45.6% 15,769
CJz2{Aigfo] 47.1% 994
Cjmes 84.7% 1,016
CJENM 42.4% 5,536
acav 50.9% 4,046
clealey 51.2% 26,204
7t 302
AtR: CJ, IMSH 2Mz[E28
B2.C)8289 2 278 Hus 20
= 1Q23 1Q24 2Q24 3Q24 4Q24 1Q25
A (=) 1,298 1,338 1,354 1,369 1,371 1,379
215 1,065 1,114 1,131 1,146 1,148 1,158
71 233 224 223 223 223 221
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70 1 14%
60 1 12%
50 1 10%
40 r 1 8%
30 1 6%
20 1 4%
10 1 2%
0 0%
18 19 20 21 22 23 24 '25E ‘26
A2 CJ, IMSH 2|2
H3.CJFEE 78 HE4 20|
= 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Az 1,583 1,574 1,585 1,607 1,615 1,623 1,634 1,674 1,677
21 77 76 78 79 78 79 80 83 81
7ry 1,294 1,295 1,298 1,305 1,303 1,299 1,299 1,305 1,302
Sljefdz 212 203 209 223 234 245 255 286 294
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K-IFRS 272 29F HSAE

HPAENE EZROAMM
(A1) 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
FSARE 14,690 20,953 26,435 30,805 OEH 43,647 45,683 48,051 50,051
=g =) 3,156 8,659 13,317 17,946 ZI18(%) 55 47 5.2 42
T I3 gAkt 792 774 755 737 OHERDt 31,023 32,154 33577 34,293
A 5,288 5,509 5,730 5238 OE20[% 12,624 13,452 13,985 15,758
MR 3,082 3,221 3,359 3051 HfHRRHEH| 10,076 10,688 11,034 12,538
HIRSARE 32,807 28,732 25,674 23339 Gt 59 62 65 59
AR 14,313 12,194 10,496 9136  TEIZ - - - -
S 8,226 6,541 5,452 4749  TEIEHIE - - - -
ARIEA| 47,497 49,684 52,109 54,144  ¥ole! 2,547 2,764 2,951 3,220
| 17,297 17,878 17,959 18051  ZII8(%) 24.9 85 6.8 9.1
O 2,703 2,825 2,946 2676  BAOIUE(%) 5.8 6.0 6.1 6.4
Rt =] 4923 4923 4923 4923 Ok 167 398 594 789
FEEA7IRA 4,248 4,248 4,248 4248  ORHIE 963 963 963 963
HIGSFA 12,453 12,753 13,353 13453  Zl2Ho[lAl 35 35 35 35
AR 4,321 4321 4,321 4321 7[EfEeRel -995 =225 -371 -566
WRRE 1,41 1,41 1,411 1,411 HRIASAII[ 709 1,218 1,438 1,724
S22 29,751 30,631 31,312 31,504  HOWHIE 558 390 460 552
AR 5,459 5,921 6,684 7548 MRAASOIUE(%) 1.6 46 5.2 57
A2 179 179 179 179  27k01] 151 828 978 1,172
2otz 993 993 993 993  #0|UE(%) 03 18 2.0 23
ootz 4,038 4,353 4,769 5386 AMEFFHE £012 100 290 343 410
7R 249 39 743 990 7[EfzZol 747 747 747 747
A2 12,287 13,133 14,112 15092 &ZZo[ 898 1,188 1,241 1,308
A=EA 17,746 19,054 20,796 22640 AHEEHEETZO0R! - - - -
H3SEH FoEAAE
(A2 2024 2025 2026E 2027 2024 2025E 2026E 2027E
s s3sE 4,831 4,952 4,108 4079 FEAEE)
E7k01 151 828 978 1,597 EPS 2817 8134 9,604 11,499
ST Rt 2,040 2,19 1,698 1,360 BPS 153,068 166023 187417 211,643
SR 1,681 1,685 1,089 703 CFPS 107,149 121,122 95,448 75,184
AZHERAEM(0]) 35 35 35 35 DPS 3,000 3,000 3,000 3,000
ExjEs SigsE -2,188 305 305 304  Valuation(tH)
T M () -973 - - - PER 352 19.5 16.5 138
S| M2 () -1,302 - - - PBR 0.6 1.0 0.8 0.8
S8YEL 3 88 306 306 306 PCR 0.9 1.1 13 17
NS HaSE -3217 -2,888 -2,889 -2,889  EV/EBITDA 48 43 4.0 38
tEgsAeEsy -1,860 - - - Key Finandial Ratio(%)
A EeeAeE 1,695 - - - ROE 18 49 5.1 54
AfRorszt - - - - EBITDAO|IE 144 14.8 127 123
SR -264 -101 -101 -101  HAHiE 167.6 160.7 150.6 139.2
SFUAFTHEARIST -490 5,503 4,658 4629 EAHIE 61.7 60.7 59.8 58.2
7|2 USHZ AL 3,646 3,156 8,659 13317 DHEHHSRIE(x) 8.6 8.4 85 7.9
MG = e 3,156 8,659 13,317 17,946 MUARMERE(x) 14.0 145 145 135
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C) §3jeld U 2837t HEZ0)
uzt R0 28537} s
=4 E:2 - = = 228,000
= T HRRTHE 2DER) I
2024-02-05 Buy 123,000 -8.1% 18.3% 192,000
2024-05-13 Buy 180,000 -33.2% -15.2% 156,000
2024-11-12 Buy 130,000 =-17.7% 0.9% '
2025-05-12 Buy 160,000 -13.0% 1.8% 120,000
2025-06-23 Buy 190,000 84,000
48,000
23.06 23.11 24.04 24.09 25.02
FI7HH) SHEZIHH)
Compliance notice
ot HIM ZEY 7|20 ST 7|nt BEGH0,
- JAtE SiE EES 1%0|4 B3t QUA| gksLCH
- BEEAEAMSL T B9 SHY 7IY0| FAS BASHT Al L
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| i&LCE
- SlAbE 6707 ST 7IYel RUISH LDt M FEALR HOIotA| AUSLICE
-G RN AIE HBSS 2olo| ojAg WS HrIsin oD, 2ol HEst UR0ILE ZHY g0| AHEIUSS SIFLICE
2 2NARE BEARe| SHEAE &7 I8 ZIALRE0|H, M2, & R0 oSt EARRte| EAFZ0| s oMt S0 ZHARERE AIBE £ QloH, oSt A0z A4at 2
TALC| 37t Q10| A, SAM = CHO{E 4~ QIELICE 2T SoZ QIsh EWAMAl HA MU0 JUSES FAISIA|7| HIZLICE
[E2fe)]
Z224 EASE NEH B
SEEACAL ST 12717t FHY FTIY| iYS=2| o4 FHESUES 2oigh A7IE%7|2 LS AIZHISCHH| 2RH|S2| HetE Mot AY
+ Buy (Oli): 4 E7HHH] +15% Ol + Overweight (H| SEiCH)

=2
Gl

*Hold(2R): &4 Z7IhH| -15% ~ 15% L2l
- Sell(Miz): £HY ZIHHH| -15% 04

* Neutral (&
- Underweight (H|Z&2)

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

TP

92.5%

FHER)

6.8%

TS
0.7%
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