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SAjo] DHEAS 200913~20221A D USRS SSICP} 202348 -4.6% Yoy
SS(TCB Y8 2% 2, 2 SE7[ 25 SMEEIRAT, 20244 CHA| +2.0%
Yov©| Dot 40| FIHEIQICH 2025H0E FiA0| 0Jof QFYEQ! S0 & %4
oo} 40| JIHEICE Ol Afelel SAA 219 Hio| @0t Xi4Eo= g

1 0| uf=2o|ct,

Buy (8xI)

Valuation X2}t 2E=} (2X]) 7,000 ¢
SAte| 2025 P/E 5.18(2024'F ~ 20274 CAGR EPS growth 5.4%, 2t 5 Six=0} 47159
B 9.4HK) P/B 0.6HH(ROE 13.5%) &2 2 Cid MII[2h= TEHo|CE ArS0f 48 5%
orERIol HRRX & HITA AN il

e ol 513

SAlo| 28132 2022 55794 —» 2023 58429 - 2024 678%4 72

2 37lot Ao, HM APRESAUL} Hiot +F0=2 MEH QPY'H0| =Lt Ol

-1 OO
HEM AlHo| EMAF ROIC(2025 120.3%, 2HH 39 TF 127.3%, S5 7|Y Stock Data
B= ROIC?} &2)7t 012 =0t AHFSE0| £7| WEO|CE. KOSDAQ (4/21) 715.45 pt
APHEEH 726 A
A2 EBITDA CHH| Ca oloH@H 5 I o2 L s 15400 5
= pex T2t 3X| ROHAAH 5 Eit Capex 2294, Band 52 ATOYAXME 5980/ 4,500 9
10948 ~ 36242, 57|12t EBITDA Tt 193%2) £3320| X|EXHOZ SITHE! 4= Ql 90 Y UWAHHCHZ 0.5 o
= AL O= HiFS| ZHA & Lt AfF(M&A)2| THHC 2 ARBE o2 HOICE 2= Xz 43.3%
HiE 4+ E(25.12E) 45%
=AJ0] 254 OfAF HEHAOIZS 4 59%0(D TP 51 R P : o BPS(25.12E) 7,279 ¥
SAIE B Ol BilgsSEs 4.5%0(0H, 4 A T Payout Ratio 25.7% = KOSDAQ CH | Alceols 10 0.3%

=2 PEHQ! HiEEMS |G ACE. 6HY -1.7%
120 -7.7%

F3Y NICE ZEA (2] 12l) 35.0%

Financial Data

PHILLIP Capital (2] Q1) 26.6%

(HH) 2023 2024 2025E 2026E 2027E TOKYO SHOKO RESEARCH  9.4%
o5l 87.9 89.7 94.5 99.3 104.1 :
ol 14.2 15.8 16.1 17.0 17.9 .

20/ 104 137 143 15.1 16.0 Stock Price

EPS (£)) 674 887 930 981 1,037 EIEN=EIT KOSDAQ
=212 (%) -24.2 31.7 49 5.5 5.8 jggg 1,000
PER (x) 9.3 5.4 5.1 4.8 45 6:000 800
PBR (x) 1.1 0.7 0.6 0.6 0.5

AHOIIE (%) 16.1 176 170 17.1 17.2 o "
EBITDA Ol (%) 21.0 22.1 215 216 217 3,000 400
ROE (%) 11.9 14.3 13.5 12.8 12.3 2,000 0
ZFIFRS & 7|1 1,000
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= O
(242 2020 2021 2022 2023 2024 2025E 2026E 2027E
0! 822 887 922 879 897 945 993 1,041
Yoy 6.3% 79%  40% -46%  20% < 54% < 50% @ 49%
SEY | 179 190 212 198 192 195 198 201
A8 384 400 366 324 349 381 414 447
HefixatE| & HIGAL =3t 259 296 343 357 357 369 381 393
YoY
ZaY JjgEy 251%  61% 11.7% -68% -32% 1.7% 1.7% 1.6%
HEZ 181%  43% -84% -11.6% 76%| 94%  85%  81%
HefAEE] & HBAF EBF  -151%  144%  157%  41%  -02%| 34% < 33%  31%
% of Sales
2 J|UNE 218% 214%  230% 225% 214%| 206% 200% 19.3%
A8 467%  451% 397% 369% 389%  404% 41.7%  430%
Heflxatz| & AIGAL =8 315%  334%  37.2%  406%  398%| 39.0% 384% 37.7%
Yol 141 169 155 142 158 161 170 179
% of sales 171% 191% 168% 16.1% 17.6% | 170% 171% 17.2%
% YoY 101% 202%  -85% -84% 11.2% 21%  57%  53%

Rtz LO|ACIHH|, LSER AR,

F1IFRS QEVIE

(42) 1024 2Q24 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E
=l 177 293 207 219 187 312 217 229
Yoy -92%  36% 17% 11.7%| 55% 64%  47%  47%
=2 J|9%R 38 45 52 57 38 46 53 58
A8 59 152 69 68 65 166 76 75
HEfK2E| & HIGAL =g 80 97 86 94 84 100 88 97
YoY
FEY IRy 29% -08% -97% 23% 15%  25% 1.2% 1.8%
HEoIZ -148%  54% 259% 231%  94%  93%  97%  96%
FffXIEE] & HSAF ZBF -9.6% 33% -67% 144% 4.3% 35% 25% 2.4%
% of Sales
= s 212% 153%  252% 260%| 204% 147% 243%  253%
A8 335% 517% 335% 31.1%| 347% 531% 351% 32.6%
HENKIE] & HIPAL I | 454%  331%  415%  431% | 449%  322%  406%  42.1%
Yelo| 12 97 32 16 16 98 28 20
% of sales 69% 331% 155% 7.5% 83% 313% 13.1% 8.5%
% Yoy -163% 11.6% 257% 11.1% 275%  07% -11.9% 185%
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LIOJALC|oHH]| (130580)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
QEXA 758 880 1007 1141 1282 OH=H 879 89.7 945 993 104.1
oig o oig-gxpit 249 351 466 589 719 WTETN 0.0 0.0 0.0 0.0 0.0
OHEAHA % D |ERHA 128 126 134 141 148 ojE50(2 879 89.7 945 99.3 104.1
NPy 0.0 0.0 0.0 0.0 0.0 THfH] 9 22 | 737 739 784 823 862
7[R SRR 381 403 407 411 415 Yo« 142 158 161 17.0 179
HIQSXpA 365 365 358 350  34.1 (EBITDA) 185 198 203 215 226
AP | FEXS 235 216 228 239 251 =8 1.8 26 2.0 2.0 2.1
[ 43 7.6 6.8 6.0 5.1 O|H|& 0.1 0.2 0.3 0.3 0.2
SR 4.6 33 2.0 07 -06 AP |YE EXAREY -1.1 0.0 0.0 0.0 0.0
KHeESH| 112.2 1245 136.5 149.1 162.4 J|EfIA QA0 -16 -0.5 0.1 0.1 0.2
REEH 202 196 205 212 220 MITA IS Ao 13.3 179 182 192 202
OHAHR 3! J|ERHR 137 135 143 151 158 ASAERIM B[S 29 4.2 3.8 4.0 4.2
|12 8 2.4 27 2.7 2.7 2.7 HLAtole 104 137 143 151 16.0
J|EtR-E R 4.0 3.4 3.4 3.5 35 STl 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 1.4 4.0 39 39 39 Fol=0Y 104 137 143 151 16.0
WM 0.9 33 33 32 32 NS 104 137 143 151 16.0
J[EHHI RS 0.5 0.7 0.7 0.7 0.7 sxzo|d 104 13.7 143 151 16.0
ExhEHA 215 236 244 251 258 OHE=Z0|2US (%) 1000 1000 100.0 100.0 100.0
N[l E==SN 90.7 1009 1121 1240 136.6 AAHO|AUZ (%) 161 176 170 171 172
=2 7.7 7.7 7.7 7.7 7.7 EBITDA ORI (%) 21.0 221 215 216 217
N 6.0 6.0 6.0 6.0 6.0 EI120[2UZ (%) 118 152 152 152 153
oldoiz 789 892 1003 1122 1248 ROA (%) 95 115 110 106 103
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 119 143 135 128 123
25 90.7 1009 112.1 124.0 136.6 ROIC (%) 1263 1183 1203 1564 2165
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 15.2 16.1 184 19.4 205 EXIXIE (x)
7 |20|2(24) 104 137 143 151 160 P/E 93 5.4 5.1 48 45
HeigQlH[81 9.8 7.8 4.0 4.2 4.4 P/B 1.1 0.7 0.6 0.6 0.5
FEXHLRZ 2| 2.8 2.6 2.8 3.0 32 EV/EBITDA 2.1 03 -04 -09 -15
NN L] 1.5 1.4 1.4 15 15 P/CF 4.8 35 4.0 38 36
JEfSiIZaoH|] 55 38 -02 -02 -02 BiZ42IE (%) 29 43 45 47 49
JYUE NS -25  -43 0.1 0.1 0.1 T (%)
OHEXHR 2301 -03 -05 -08 -07 -07 E=Sl -4.6 2.0 54 5.0 49
THOXRAE 24A(S7H 0.0 0.0 0.0 0.0 0.0 Fole -84 112 2.0 5.7 5.3
OHUAE SIHRA) -0.4 0.3 0.9 0.7 0.7 Mol -209 344 1.6 5.5 5.4
J|ERR, EXHHE 19 -41 0.0 0.0 0.0 7120l -272 317 49 5.5 5.8
EXgs #3ss -94 -25 -37 -39 -40 EPS -242 317 49 55 5.8
[N ERFS) -05 -20 -20 22 @ -22 P (%)
S 2UA (BT -15 -01 -01 -02 -02 Xl 238 234 218 203 189
EXRpA 2ZA (B -07 -18 -16 -16 -16 qetlg 375.8 4490 4917 5376 5839
I EIERIES -6.7 1.4 0.0 0.0 0.0 EARUF/XP KR (x) -64.4 -671 -71.1  -746 -776
o= sigs =2 -39  -40 -32 -33 -34 JHo|Y/ZEHIB(X) 1236 730 640 680 719
XIQlo| SOHLA) -1.1 -1.2 0.0 0.0 0.0 SXUZ (W) 33 6.0 6.0 59 59
XpH2o| ZIHAUA) -28 -28 -32 -32 -34 =Xl (M) -584 -678 -79.7 -924 -106.0
B2l Xig 28 28 -32 -32 -34 FOEX|E(Y)
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 674 887 930 981 1,037
#z9| 3%t 1.9 102 115 122 131 BPS 5889 6,553 7,279 8,050 8,867
RIEE = 23.0 249 351 466 589 CFPS 1,309 1,396 1,190 1,255 1,325
J|UniF 249 351 466 589 719 DPS 182 205 210 220 230
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LIO|AC|QHH| 2820} 0] EXfelA HELi
@) 21&(%) 1122(%)
= =Xt =224 =Xt =224
12,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
10,000 2019.0430 A =
[ 2023.04.28 Buy 10,000 |-315 -343
8.000 1 20230814 Buy 9,000 |-29.8 -346
’ 20240815 Buy 9,000
20240816 Buy 7,000
6,000 -
4,000 1
2,000 -
0 ‘ ‘ ‘ :
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Compliance Notice
2 X120 2|TE B2 ZhgXt 201o| oS ek gi¥stn Qlom ool BYst 2oLt 2Hd 3l0| ZNEIRSS HQISHICHEMIAE HEA).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
AP FeolLt e g BEE & glooE HIXIER0t %‘%EHPI HIEIH RIMSH FXF Al EXEXF Kphlo| T 2MISI0) ABZAHE SHA2| HIZLICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 A2E AR MEZRM BE MEHS TA AoH ofist Aoz TAte] 52| ¢lo| =X, T, M, HHE 4 glsLc
= X2E HSAE Xl ORHEXPL Es H3XIoP| AR MiZSt AFAO| GigLICE
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ 5 AR FHEZL2 MY J|F oixf Al ZARRA EEiXt O O HiRAt 5 AR BRstn UX| QRSLICE
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXsE ¥ M8 JIE
=l EXtS2 guide line EXSE Mgz EXte|d  H|lm
(EXPI2E 6~12 1) (&= 12 71€) Hlg
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (OH=r) +15% Ol 2Ic  91.7%
P e . R D 2018'd 10 25 YRE| YA EXST H8IIEO|
(LolACIH  =xt5T 3Eh Hold (29) 5%~ +15% 83%  5ix ilsoc uo
Sell (Oix) -15% O[&} J|cH
2 100.0% | =xjo| HISS 2024.4.1 ~ 2025.3.31
AL 2IMXMIES| QAT E SSE0| wotx|at
SHOAS J|Z0= of EX53Y HIZY
(E2 142 =5 01E 221 L)
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