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20254 Z|ch A& Y & Valuation XL, SEFIt A
oixl| SAR| Valuation2 P/E 7.1HH(EPS growth 16.6%, ZH 5 ™W& P/E 11.4
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Financial Data

(H) 2023 2024 2025E 2026E 2027E
0fz=H 154.3 196.3 216.4 232.0 2441
Aol 3.7 15.7 20.5 22.6 24.5
=0[¢ 8.4 19.6 229 24.8 26.4
EPS (&) 876 2,049 2,389 2,587 2,758
SHUE (%) =4 133.9 16.6 8.3 6.6
PER (x) 13.4 6.3 7.1 6.6 6.2
PBR (x) 0.5 0.5 0.6 0.6 0.5
AUHO|AUE (%) 2.4 8.0 9.5 9.8 10.0
EBITDA Ol (%) 5.4 10.7 12.2 12.5 12.7
ROE (%) 3.8 8.3 8.9 8.9 8.7
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SRhEIL 17,020
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Stock Data
KOSDAQ (4/18) 717.77 pt
A7 HEH 1,628 A
e ey 9,567 Mz
52 Z A|WoHAX2t 19,200/ 11,080 ¢
90 ¥ YFAHHCHS 17.4 4
Q=0 X2E 5.5%
B2 E(25.12E) 0.9%
BPS(25.12E) 27,928 ¢
KOSDAQ CHH| ACHrolE 1HY -6.1%
60 46.8%
12790 26.6%
=33 MEL (@ 490) 60.1%
XRARE (21 1Q0)  3.4%
QEAEE (@1 12)  2.4%
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CHA7 12 KOSDAQ

25,000
20,000
15,000
10,000

5,000

1,000
800
600
400

200

0 - ; ; ; 0
23/04  23/10  24/04  24/10  25/04



COMPANY REPORT / CHYHY |2 /2025.4.21

= O
(242 2020 2021 2022 2023 2024 | 2025E 2026E  2027E
0! 1,892 1,366 1,304 1,543 1,963 2,164 2,320 2,441
Yoy 69% -27.8%  -45%  184%  272%  103% 72% 52%
ZY(u) 628 517 592 688 862 918 954 973
B hHE R 1,006 583 355 454 698 726 746 755
Ml 47 91 169 201 236 350 445 536
SIESTX|(XFZIAL 211 174 188 201 167 170 174 177
YoY
T -59% -17.7%  146%  161%  254% 6.5% 40% 20%
BrAHEAEE 195%  -420% -391%  27.8%  538% 4.0% 28% 1.7%
2] 374%  964%  846%  190% < 173%  486%  272%  204%
BIFELKIXI(XIGIAY | -6.7%  -17.2% 7.6% 71% -17.1% 21% 20% 1.9%
% of Sales
() 332%  378%  454%  446%  439%| 424%  411%  39.9%
el by 532%  427%  272%  294%  356% 335%  322%  30.9%
Al 2.5% 67%  130%  13.0%  120% | 162%  192%  22.0%
SIAESMR|(XFEIAD  11.1%  128%  144%  13.0% 8.5% 7.9% 7.5% 7.2%
Gedo| 163 73 -99 37 157 205 226 245
% of sales 8.6% 53%  -7.6% 2.4% 8.0% 9.5% 9.8%  10.0%
% YoY 97%  -555% n/a n/a  3201%| 305% @ 105% 81%

A= YIS Y, LSTH 2IMARIE,

1 IFRS Q1BY|E

-O
(42) 1024  2Q24 3024  4Q24 1Q25E  2Q25E 3Q25E  4Q25E
=l 414 499 447 603 465 539 540 621
Yoy 286%  430%  202%  203% @ 124% 80%  208% 30%
Z(Meh 214 229 203 217 226 232 227 233
el by 116 181 139 263 129 185 169 243
Ml 44 48 56 88 68 79 94 109
SFZESTX|(XIEIAD 41 41 50 35 42 43 50 35
YoY
Z(pp) 407%  388%  186% 85% 58% 14%  11.6% 7.7%
=R il 498%  846%  487%  41.7%| 11.6% 19%  219%  -74%
2] -6.4% 37%  422%  283%| 559%  645%  693%  232%
BIREAXI|(XIBIA) | -11.6% 39% 272% -252% 28% 45% 07% 06%
% of Sales
Y4 517%  458%  454%  359%  486%  431%  420%  37.6%
HF IR 280%  363%  31.0%  436% 278%  343%  313%  39.2%
MM 10.5% 96%  125%  14.6%| 146%  147% 175%  17.5%
SFEESTX| (XA 9.8% 82%  11.1% 5.8% 9.0% 8.0% 9.3% 5.7%
G| 24 31 29 73 42 46 49 67
% of sales 5.8% 6.1% 65%  12.2% 9.1% 8.5% 91%  10.9%
% YoY n/a n/a  695% 1738%  779% 503% 681%  -80%
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#3 RIM Valuation

o12d) 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Shareholder's Equity 2,453 2,566 2,705 2,867 3,044 3,225

Total Shareholder's Equity (Year average) 2,355 2,510 2,636 2,786 2,956 3,134

Net Income 196 229 248 264 279 294

Dividend 0 9 14 18 23 28

Payout ratio % 0.0% 4.0% 5.6% 7.0% 8.3% 9.4%

FROE (Forecasted ROE) 8.3% 9.1% 9.4% 9.5% 9.4% 9.4%
2orAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|A3z2|O0|A 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

H|E 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

ROE Spread (FROE-COE) 0.3% 1.1% 1.4% 1.5% 1.4% 1.4%

Residual Income 8 28 37 41 42 43 43
PVIF (including Mid-year adj. Factor) 96% 89% 82% 76% 71% 65%
FFTIO{01Q] FHxHIHX| 27 33 34 32 30

AH7HK[ (2030 0|F) 538
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 8.0%

™ RI SR 156

HSIHX] SRHDEX| 42

Beginning Shareholder's Equity 2,453

Equity Value for Residual Income 2,651

Appraised company value

HI"&HXAIA (x-|=<) 9,567

|l (HF) 350

ARECOIR| (Y) 28,759

MEFCIEK| (]) 23,000  « {348 125t 20% discount

SITEEOHA () 17,020

Potential (%) 35.1%

A2 LSEH EIMAPIE
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CHYXO|5 (108380)

MDA E £OPAHAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
RS 1522 167.7 180.1 196.4 2144 OHEH 154.3 196.3 216.4 232.0 244.1
oig 3 dg-gxpt 393 349 427 526 656 o= 2ot 139.2 167.1 181.0 1933 2028
OHEAHA % D |ERRHA 303 372 372 399 420 ojE50(2 152 292 354 386 413
THAXpLE 385 382 423 453 477 THOHH| % 22|y 115 135 149 160 168
7[R SRR 442 574 580 586  59.1 Geolyf 37 157 205 226 245
HIQE XA 1458 1409 1516 160.8 169.1 (EBITDA) 83 210 263 289 310
AP |HEXS 46.7 415 458 491 51.7 =829 29 3.6 40 4.1 42
[ 831 796 850 90.2 952 O|XH|E 0.0 0.0 0.0 0.0 0.0
SR 7.6 74 7.2 7.1 6.9 AP |UE EXEY 0.0 0.0 0.0 0.0 0.0
RAHSH| 298.0 308.6 331.7 357.2 383.5 J|Efgelbol 3.1 49 4.6 4.7 4.8
REEH 709 618 630 651 668 MITA IS A0 9.8 242 290 314 335
OHRUXHS: & D ERRHS 202 230 238 255 268 HSAIEHRIMHIE 1.4 4.6 6.2 6.7 7.1
o IZ s 0.2 0.2 0.2 0.2 0.2 AEArgo1d 84 196 229 248 264
J|EtR-SEA 505 386 390 394 398 TG0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 1.4 15 1.5 15 1.5 Fol=0Y 84 196 229 248 264
I8 0.2 0.0 0.0 0.0 0.0 PNl 84 196 229 248 264
J[EHHI RS 1.2 1.5 15 1.5 15 sxzo|d 84 19.6 229 248 264
SR/EA 723 633 645 66.6 68.4 OHES0(2UE (%) 98 149 164 167 169
N[ =S 2257 2453 2672 2906 315.1 AUAHO|2UZ (%) 2.4 8.0 95 98 100
=2 4.8 4.8 4.8 4.8 4.8 EBITDA ORI (%) 54 107 122 125 127
N 250 251 251 251 251 EI120[2UZ (%) 54 100 106 107 108
ooz 190.0 209.5 2315 2548 2794 ROA (%) 3.0 6.5 7.1 7.2 7.1
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 38 8.3 8.9 8.9 8.7
25 2257 2453 267.2 290.6 315.1 ROIC (%) 28 103 113 117 120
SIZSEH F0 EXIX|8
(HHY) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
degs 9dsE 240 -43 243 262 292 EXIX|E (x)
7 |20|2(24) 84 196 229 248 264 P/E 134 6.3 7.1 6.6 6.2
HI%iZHI87 1 13 4.0 46 53 58 P/B 05 05 0.6 0.6 05
FEXHRZ 2| 4.3 5.0 5.6 6.0 6.3 EV/EBITDA 52 2.7 3.4 2.7 2.1
NN L] 0.3 0.2 0.3 0.3 0.3 P/CF 11.6 5.2 59 5.4 5.1
7 ERiIgHIE -33 -13 -13 -10 -08 HIE QS (%) n/a 0.8 0.9 1.2 15
JYUE A HE 112 -309 -31 -39 -30 ME (%)
OiSAA ZA(BIh -75  -74 00 -27 -21 ISl 184 272 103 7.2 5.2
THOXRE 244(B2h -12.8 03 -4.1 -3.0 -2.4 IYol 8™ 3200 305 10.5 8.1
OHUXHS: STHZA) 6.3 0.6 0.8 17 13 AiEolef EX™ 1466 200 8.3 6.6
J|EFRRA, ExHE 252 -244 0.1 0.1 0.1 E71=0(2] =™ 1339 166 8.3 6.6
EXfes sigss -16.3 -8.8 -156 -149 -14.4 EPS g™ 1339 166 8.3 6.6
RERUHE(FIS) -108  -51 -109 -11.2 -114 obEA (%)
S 2UA (BT -0.1 00 -01 -01  -01 Xl 320 258 242 229 217
EXIXtAE 24 (BT -54  -31  -46 -36 -29 fstE 2146 2714 2859 3016 3208
I EIERIES -01  -05 0.0 0.0 0.0 EXIUS/RI [KH2(x) -305 -27.1  -27.9 -29.2 -31.1
fRets sigss 3.7 73 -09 -14 -19 Foll/28HIE(X) n/a n/a n/a n/a n/a
izl 37H2L) -02 -0.2 0.0 0.0 0.0 EXIUZ (M) 0.4 0.2 0.2 0.2 0.2
XpEO| ZOHAA) -1.0 00 -09 -14 -18 =XIAS () -68.8 -66.4 -745 -847 -98.1
Hie=2el XIg 0.0 00 -09 -14 -18 ES=NEAE]]
JERfREs 49 7.6 0.0 0.0 0.0 EPS 876 2,049 2389 2,587 2758
sge| 37t 114  -43 7.8 99 13.0 BPS 23,588 25,636 27,928 30,371 32,935
RIEE = 279 393 349 427 526 CFPS 1,008 2469 2867 3,140 3,367
7| oizd 393 349 427 526 656 DPS n/a 100 150 200 250

Atz ChIH2 1S Y, LSS EIMARIE
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CHYHIISY SEF 0| ExfelA HEL]
) 2|8(%) 12|E(%)
= =Xt =224 =Xt =224
25,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
20.000 4 2024.02.27 N =
’ 202402.27 Buy 17,000 | -26 205
20240517 Buy 20,000 | -40 -29.8
15,000 | 20250421 Buy 23,000
10,000 1
5,000 1
0 ; ; ; ‘
28/04 2310 24/04  24/10  25/04
Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %*%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 X2 LA MAERM ZE XEHS AP Lon ofrfet ZRoE TAe| 52| §lo] SX, HHIE, TS, HHE o~ glgLCh
_ 5 A2E MEAE i 0[2EXP} s M3KofP| AR XiZTh AFMO| SiELICE
_ 5 RO FHES2 MY JIF SRHGAIM 1% Ol 2R3t UX| QLT
_ 5 MR FHEZ2 MU JIF A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
Exsa ¥ HE JIE
=] EXt5Z guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 94g) g
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Eri2lE J|F Buy (=) +15% Ol 2lci | 91.7%
S B - R 2018 10 8 25 YRE YAt EAIST HEIIEO|
(CHY¥H2IZ | =Xt52 3T Hold (2]) -15% ~ +15% | 8.3% IE +15%2 w2
Sell (1) -15% O[&} J|cH
i 100.0% | =xto[24 |82 2024.4.1 ~ 2025.3.31
YA BIMXMIES| oigE SEE0| WHOtX|L
SHOUE J|F0R of EX52E HIEY
(F2 192 55 01E 2018 )
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