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2122-9198 value3@imfnsec.com

TigjAZE NMRE=AXRM Ol AolM JA [RA] B=
EE' T= Lo O: OO0 X T o0 / — 2122-9194 hojang@imfnsec.com
BH2td, SHOoiAlop & HE £ FI 2dgl= 26 HIOE NR
MIACHH] 28.1% B2tE|HM H&d % #od 7N Jt&et & £
olpj- =X Ho X HoO|= o = o|x AFAIE] 0_|||El_1j|- 500'.0:
Lals FAKZEM DEO| NHE EQE HIRAL =SSP ®MUFH, o= = 5H2025.06.20 58 7009
SEUS E|H0F FO=M FEE MFE 9|F7(0|0|ct SAtC| detHlof Zajojof © K 06.20) EVE
Lz IUoN 282 SAERCH, |F CEQISI =2 NMPA A &018
ot £2 8 SHOMAO}, RF, HOIE Sof A X|¢ez &t QUCt Stock ndicator
Ol2{gh 2HFStollM SAKS| A= T2 DHEUS ATHEH 189 173%Y, 199  F=z YT
2082(%, 201 258019, 21 2604, 2211 343949, 23 4910fYS  wazs: 11230
J|2S190M, Xhso] HQ FULHH| 14.5% ZIISt 5622AS J|=oiEHA MK esotiad
QRQIX|EE 9.0%
MEEMIE 0|07k olC
SHMIE oot QUL 525 =3} 25,550~61,0008
E5| d=E T ~EUS AmMEH 18 86247, 199 1219, 208 1579, goumarayz 111,410%
213 13599, 22 1634, 238 254AQYUS JISBIUCH, X|tdle] 3L eoxBRAHeACZ 524019
THECHH] 39.8% Z713t 355/S J|=26tHA AT HEMIE 0[07tn QUCE
XIIAOIZ (9
Olgt 20| Waj 4= ZoP T3 0fE ASOZ O[OXITAN FA| OfE Ay TEABCH M M 6M 12
olm oir ER e 290 414 398 724
ENTRIC Ariaols 184 323 213  80.1
HX 3 WY 9| HR SAKE 20159 FH XE dap(oe] A
ESSPIE  AIXCZ FF AHE 24 3 F2E  2019E0=  Price Trend
2|IRIZA0FA)S SRt s|YZ24E Ty Aap|o FHa2fel-Lo| ¢ ME 000s snga
EESPDIE HIQICE Olof M2t =2 TEeE9l FL 223 1639y, 234 870 1 (2024/06/20~2025/06/20) 217
17699, 249 183dgloz  HIMoz BRI Yol 2o AL 580 1.90
200402 Bt o= oflEIC; 490 164
B0} 202213 SHEDIRE TIESH =EfE He| »~E9| HL 2023dH0= 200 | 137
80 JIEoIE, Xltshols MEACHH] 112.5% B2 170962 a0 | -
J|1EotHAM TN Y +F HEE olE1 UCh
N L 220 0.84
X2 HEFEOME Madsa SOt OfL|2) O|R7|7|2 ARRSH IREz|, el 59| 2406 24.08 2410 2412 2502 2504 25.06
i~ 20PPF HEEX| JEStD UM SAF H| 23010 3HF ¥&2 = Price(2h) Price Rel. To KOSDAQ
Zolct. olof w2t 23e| FL EEEE W =0 FQ HHCHH| 47.1%
ZIrot 25020 Ol oM RS 0[ofLtd HOE O EICE FY o0 A2 0B A
N IfZ0H(pote) % 123 152 182
Cl2 siHoz:= XLt 19 E AIZOQFIM(TEFDAICEEE, HA Tz M=
I' t_ ! |L J_E LH% =] |on( ’): T -I = 'I ﬂE %%DIQI(QQ.L".:J) 2 % 3 3
330] Cfel = 7t 2SHof Wt 23 222001 SAPE o2 =2 OtL2E,  sopues 9 91 % B
s (o= HIEY ZIET J|CH=IC EPS() 09 2116 2210 349%
SLIOLAOfe] B MY $20| F2HODIA L9} BEA 22 H|ESX Algo|  BS@ 12419 1312 1763 2030
H
OIBEE MOIARN FOIOL QUCt Ot HIHEH AzS 8Y 4u0) MR oo e
HIRO| ATHMO=Z X&H ot OfLjat Alg XS Z2HOI WSl2 oI & e 74 B0 47 184
QCk= HojlA Of2EQl MeiX|Z SAlstT QICL O[] M2t EfZ, HES S s 17 18 16 15
SHOMO} So2 Waiss S SAF LY 0ix S0t 2YH0l ofgrg nja  EV/EBTDAM 73 M 81 67

2o K- =2 mif @ e] Jy {1 =)
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' iIMSA Q=M M LSH &.91.9 SHOT

H1. FHEA HA 2o Y MY
FY ofEHRlR)  Foll(elR) ARl ORI ABIEFRO0RI(R) EPS(R) PER(4H)

2019 786 133 131 121 104 1,045 22.2
2020 985 166 203 172 151 1,513 15.7
2021 1,110 160 113 101 91 909 26.4
2022 1,232 260 290 212 212 2,116 13.1
2023 1,523 373 324 248 248 2,210 15.3
2024 1,619 431 484 393 393 3,496 12.1
2025E 1,878 530 545 443 443 3,945 14.9

Az JOHEHA, IMEH 2MR2E

a7t FHH2A E52 Mg 7420244 71F) a2, Fo

EL
34.7%

7.8%
7|E} 7|Et
19.8% 54.3%
A=oE__—
3.4% HEo|%E
& S 22.8% PNINES
2.4% 9.0% 8.2%
At FHEA, IMEH 2M2 28 A= JHEHA, IMSH 2MA2E
a3 FHEA HA 20|
o 2 o O = —o— FYUOIAE(R) (%)
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Az FHEZ, IMSH 2|M2ER
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AZ FUDA, MEE ENAES

J=5. FHEA Y AE SI2EZ

2015.03 2019.12 2021.12 2023.09 B
= NMPA 672tz HapH|of Eapel-L 2|Z2t0l stak-L ZA| AapH|of 2 A0t E= 57t
53 NMPA F=7H 52
c ra' raY ra raY raY oY o
\ & @ U \ & U \ & \ &
2015.12 2020.09 2022.12 by
T RECEAS AHMICH HAZ Y 7 FERS HA T ool )
HE XA HE ABHH[Ofl =2|0j0f 2T E FA| e
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K-IFRS ‘45 29} HEHE

HPAENE EZROAMM
(M) 2021 2022 2023 2024 (AAR%) 2021 2022 2023 2024
[SA 100 141 130 160 Oz 94 123 152 162
=g =) 9 91 80 110 Z71E(%) 16.6 315 236 6.3
T 8kt 45 0 0 1 OEWL 59 69 82 87
OHERHA 22 21 20 20 OiEE0/ 35 55 70 75
AR 16 21 29 26 TnfH[EEH| 23 29 33 32
HIQSA 96 87 90 90 S| 8 9 10 9
AR 57 54 53 52 7ER3Ee - - - -
S 3 3 3 2 TEGYHE - - - -
AREA 196 227 220 250 FHol 12 26 37 43
[ 38 85 20 19 BB (%) 0.1 1135 433 15.6
OHUHE 3 5 3 HUOIUE(%) 130 21.1 245 26.7
HRIE 0 - - R 0 4 3 4
RS IRA 1 33 1 2 ORHIE 2 9 1 0
RS 34 3 2 2 AEHo[Ql(AA - 1 -2 -2
AR - - - - 7EIggerte] 1 0 0 0
R - - - - HRIAEAIR0 10 29 32 48
SHEA 72 88 22 21 HOWHIE 1 8 8 9
AHiE=AR - - - - MNIRAASO0IUE (%) 10.7 235 213 29.9
A== 5 5 6 6 G7k0[ 9 21 25 39
Aotz 88 90 130 130 =0IUE(%) - - - -
R = 55 80 98 131 ARSHE 201 9 21 25 39
7 EfAfEStS -4 -10 -10 -10  7EtEEoY - - - -
HRHHEFA LR - - - - EEZol 21 25 39
AEA| 124 139 198 229 AHIEREHEETLOR! 21 25 39
= FREAAE
() 2021 2022 2023 2024 2021 2022 2023 2024
TS HSSE 18 38 31 51 AR
Y701 9 21 25 39 EPS 909 2,116 2,210 3,496
AN Pz 1 1" 1 11 BPS 12,419 13912 17,637 20,350
AL 0 1 1 1 CFPS 2,140 3,265 3,214 4,517
AlZHEEEA ) - 1 -2 -2 DPS 400 500 775 930
EAgE SIgsE -49 54 -15 =13 Valuation(th)
T HE(HF) - - - - PER 264 131 153 121
SO HZ(HE) - 0 0 0 PBR 1.9 20 1.9 2.1
=8EE Y - 1 -2 -2 PR 1.2 85 10.5 94
MPES S3SE 20 -1 -26 -10  EV/EBITDA 79 1.1 8.1 6.7
A e S -20 - 0 - Key Financial Ratio(%)
WIEsFAMeISY 45 - - - ROE 74 16.0 147 184
Azerszt 0 -6 -36 -3 EBITDAO|XE 250 305 319 337
HZEAE -4 -4 -7 -6 FAHiE 58.2 63.3 1.1 9.3
SFUATHARIOISZY -1 81 -10 28 «=EAHE -435 -41.6 -40.3 -47.8
7| ZASLRAT IR 20 9 91 80 OHEAREBRIE(X) 47 5.7 7.4 8.1
9 91 80 110 MURSRE(x) 58 6.6 6.1 5.9
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FOEA 210 & 25577} HERO|
Uzt ERto|H SEF7} el
2 £3t0) HZ7 73,000
=) LT - = = .
"RFoel  2(2R)FIC]
2024-04-08 NR 62,400
51,800
41200 |
30,600 f
20,000 : : : :
23.06 23.11 24.04 24.09 25.02
FIHH) SEFIHH)
Compliance notice
o EIMN ZEHY 7RO Y 7|Yat 2250,
- BAS Sl 222 1%014 RS Y| AL
- BEEARAAGL T HISAE S 7IY0l FAS HRSIT YA YL
-G HIME JIHEATE Y A 3AH E-mailSS S510] AtMof| HHEE ARAO| QiELICH
- BAb= 670 Sl 7Iel |UMSH LD B FEALR HOISHA| UUAELICH
- BT AME LSS £0lo| oJig Hetsi YT UOH, R0l BYd R0l ZHY 10| AHEIASES SR
2 BAAEE RAAY SAURAE 57| Aft HuAR0|H, Wk, 2 A0 o5t £A1Ate| £XHZM0| el ofwidt SHo| SUARZE AIE £ glon, ojdt AR0E 2z o
GAL| 517t Qlo] A, AL E= CHO1E £ QUELICH ST S22 QIS RUWMA| HA MA0| UZS FAISHAIZ| HIZLICE

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY Zoi| TSSOl oy SE4UES n[E AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (H|ZitH)

*Hold(E.R): 1Y Z7ihH| -15% ~ 15% LHe| St
- Sell(MHE): FHY ZIITHH| -15% 0|4

[EASE HIE :2025-03-31 7I&]

=

* Neutral (&

- Underweight (H|Z&2)

TP

92.5%

FHER)

6.8%

TS
0.7%
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