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1Q25 Review
SARl 1025 T X2 OHEH 2,377A92(-4.7% yoy), JYOIY 26242
(+29.3% yoy, OPM 11.0%), &=0|(X|HHEZF) 2142424(+20.9% yoy, NPM 9.0%)&
J|2BILE 0= TALR| 7|E 2=XX|(Sales 2,399, OP 21042, NI 14921 CH
H| 212} Sales -0.9%, OP +24.8%, NI +48.3% 4&0=2 0[2H20|M 2 ZEoZ 7|
CHXIE &[SIt

=,

Buy (8xI)

1Q25 22|H0ML ZAEH Hefor AlYRE ANg o 4 oL, oSl i SE=} (M 70,000 &
Olfe T SR AlY O2f(Sales 3242 72)0| Yoz HO|H, FYo|Y 5 L el 53,100 &
— ’ —
ot OlgE 1)3FY Al OHZHOP -70242 #=2)ol CHot 7 [XMzat, 2)CHeh(TeY, X2 AFAOIEd
S0 31.8%
Al OIO[H|ZIY) BE0HIM 2l JhiM, 3)]-£5 BE| OPI-HIE Za 31t 59
LHESO! o2l EE 3Pt S o= mQtEICt HMIMA ChH|
3 22 512
Fxsilo| X3
SAHE X 48 30Y BAIE S8l 210K M AHElS HHSICH, W82 kS Stock Data
of 2T} 1)ANGE: 2025'F ~ 20273 CAGR Sales +9%, OP +19% SH, 2)F52t KOSDAQ (5/9) 722.52 pt
2l: 20244 ~ 2026\ FZ2RIE 60% OlAS 2 — P/B Valuation(Target 1.3 APIEH 5,719 9
b} £0[2t= OIX[P} EQICE 0| 2fsH 2025k XARE OHY & A2tg Asim 9 daFaT 10771 H%
x x =
O, ZAIAZIOZ OISk DPS Al JHsAI0| =Lt 52 & X11/A[X2F 60,400 /37,500 A
90 ¥ YHAHCHZ 14.94 A<
Q=2 XZ2E 28.6%
EX[e|A O~ |X|, SHFI} 70,0002 4 BHZI4-018(25.12F) 3.8%
SAfo] Exjod OHAE SX[SiH, REZI= 70000802 AL Ofs 1) BPS(25.12E) 46541 &
N N KOSDAQCHH| ACH+2lE 1 7.4%
1Q25 2|CHX| Ofde| AH, 2)X3=Ql Fxetp FMo2 EPS JIF 20| X|&E 6742 19.8%
= .0/
Jt5A0| &£7| OHROICE, 2HEIH= RIM Valuation2 Sl AES8IICH, Target 1208 14.7%
P/E 7.8HH(EPS growth 33.6%, 24~27'3 CAGR)= F2|7} QiCH= THCo|Ct Zx £22 (9] 1491) 39.1%
FILLIMITED (2] 691)  6.5%
Financial Data KIARE (2] Q1) 0.6%
(Mete) 2023 2024 2025E 2026E  2027E
TEST 935.2 942.2 904.6 929.5 954.7 Stock Price
eioel 127.4 1236 1305 135.0 1396 BPIAEC RS KOSDAQ
0|2 94.6 46.2 100.7 105.5 110.1 80,000 1,000
EPS () 8,090 4,028 8,790 9,203 9,602 70,000 -
5215 (%) 74 -50.2 118.2 47 43 60,000
PER (x) 7.5 10.9 6.0 5.8 55 50,000 600
PBR (x) 15 1.1 1.1 1.0 0.9 ot 0
30,000
AAHo[UE (%) 13.6 13.1 14.4 14.5 146 20000
EBITDA OFE! (%) 21.9 21.8 23.1 23.2 233 . 20
ROE (%) 21.1 10.0 20.5 18.3 16.7 0. ‘ ‘ ‘ 0
= |FRS o7 J|= 2305 23/11  24/05  24/11  25/05
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#1 1Q25 Review
() 1Q25 1Q24 YoY 4Q24 QoQ 7|EZ=HA| %}
OfjsoH 2,377 2,494 -4.7% 2,224 6.9% 2,399 -0.9%
dolel 262 203 29.3% 169 54.9% 210 24.8%
0[¢| 214 177 20.9% -349 n/a 149 43.8%
OPM 11.0% 8.1% 7.6% 8.7%
NPM 9.0% 7.1% -15.7% 6.2%
X2 HPIAEC|DS, LSEH 2|AXMIE,
Z1IFRS QIZI|E
50 M v
(H3) HAH HAS S
2025E 2026E 2025E 2026E 2025E 2026E

1 E=Sl 9,117 9,320 9,046 9,295 -0.8% -0.3%
do|y 1,250 1,290 1,305 1,350 4.4% 4.7%
0[9| 907 949 1,007 1,055 11.0% 11.1%
X2 HPIAEC| DS, LSS 2|AXIMIE,
F1IFRS QEVIE
221 HPIAECIZS Of=QY 0|

() T
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Atz HPEAEC| RS, LSS 2|AMXIHE],
1 IFRS QEVIE
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(A=) 1Q24 2Q24 3Q24 4Q24 1Q25(P) 2Q25E 3Q25E 4Q25E
Ofz=Y 2,494 2,144 2,560 2,224 2,377 2,042 2,474 2,153
Yoy 2.8% -3.6% -1.9% 6.3% -4.7% -4.8% -34% -32%
X35 597 507 522 582 583 492 510 572
nt= 1,609 1,309 1,625 1,249 1,578 1,278 1,599 1,238
gol 286 327 412 392 215 270 364 341
Yoy
REEE -4.7% -6.0% -3.9% 11.7% -2.3% -2.9% 2.2% -1.7%
s 4.7% -5.6% -4.3% 31% -1.9% -2.3% -1.6% -08%
&l 93% 70.1% 11.6% 107%  -249%| -17.3% -11.5% -130%
J[Ef n/a n/a n/a n/a n/a n/a n/a n/a
% of Sales
f/XFS 23.9% 23.6% 20.4% 26.2% 24.5% 24.1% 20.6% 26.6%
s 64.5% 61.1% 63.5% 56.1% 66.4% 62.6% 64.6% 57.5%
| 11.5% 15.2% 16.1% 17.6% 9.0% 13.2% 14.7% 15.8%
(2l & ux)
X355 %9 414 426 435 505 406 416 425 498
YoY 06% -4.0% -4.9% 122% -1.9% -2.5% 2.1% -1.4%
X255 x| 183 80 87 78 177 76 85 75
YoY -14.8% -15.1% 08% 7.9% -3.4% -53% 2.8% -3.7%
s Z49| 846 798 955 760 834 789 957 773
YoY 1.4% -6.7% -6.1% 12.8% -1.4% -1.7% 02% 1.8%
s ux 763 511 670 489 744 489 641 465
YoY 87% -4.8% -1.7% -91% -2.6% -4.4% -4.3% -4.9%
ggo| 203 321 543 169 262 349 531 164
% of sales 8.1% 15.0% 21.2% 7.6% 11.0% 17.1% 21.4% 7.6%
% YoY -162%  -25.0% -7.9% 1022.7% 29.3% 89% -2.4% -31%
(22 gl
/X355 12 107 115 119 56 123 120 79
OPM 1.9% 21.1% 22.1% 20.5% 9.6% 25.1% 23.4% 13.8%
s 215 200 357 20 203 192 315 17
OPM 13.3% 15.3% 22.0% 1.6% 12.9% 15.0% 19.7% 1.4%
CHsHme!) 1 36 92 71 6 40 101 77
OPM 0.6% 19.6% 34.5% 28.9% 3.9% 19.2% 34.0% 28.5%
e -24 -22 -20 -39 -4 -6 -5 -9
OPM -16.1%  -158%  -13.9% -26.7% -75% | -10.2% -83%  -13.0%

X2 HPAELC| DS, LSEH 2IAXIMIE,

ZIFRS 20|
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= O
() 2021 2022 2023 2024 2025E 2026E  2027E  2028E
0ol 7,039 8,360 9,352 9,422 9,046 9,295 9,547 9,941
Yoy 48.3% 18.8% 717.9% 08% -4.0% 2.8% 2.7% 4.1%
eSS 1,655 2,068 2,230 2,208 2,158 2,075 1,984 1,877
s 4,305 5,078 5,833 5,792 5,693 5914 6,149 6,546
gol 1,071 1,207 1,283 1,417 1,191 1,303 1,409 1,514
YoY
2AFS 61.0%  249% 7.9% -1.0% -2.3% -38% -4.4% -54%
a5 453% 18.0% 14.9% -0.7% -1.7% 39% 4.0% 65%
&l 282% 97% 15.9% 18.5% 12.1% 11.8% 10.0% 90%
J[Ef 39.8% -24% 27% -167%| -259% 4.4% 4.2% 4.0%
% of Sales
[xzE 235%  247%  238%  23.4% 239%  223%  20.8% 18.9%
s 612%  607%  624%  615%, 629%  636%  644%  65.8%
Aol 152%  144% 13.7%  15.0% 13.2% 14.0% 14.8% 15.2%
(B9l & ux)
X3S U9 1,204 1,597 1,762 1,780 1,745 1,677 1,599 1,504
Yoy 720%  327% 10.3% 1.0% -1.9% -39% -4.6% -6.0%
AZE uxjy 452 470 468 428 412 398 385 373
Yoy 375% 41% -0.6% -85% -3.7% -35% -33% -32%
5 29| 2,443 2,985 3,375 3,358 3,354 3,657 3,963 4,422
Yoy 429%  222% 13.7% -0.5% -0.1% 90% 84% 11.6%
s ax 1,862 2,093 2,458 2,434 2,339 2,257 2,186 2,124
Yoy 486% 124% 17.4% -1.0% -39% -35% -37% -2.8%
Yol 990 1,354 1,274 1,236 1,305 1,350 1,396 1,460
% of sales 141%  16.2% 136%  13.1% 14.4% 14.5% 14.6% 14.7%
% Yoy 201.7%  36.7% -59% -3.0% 56% 35% 33% 46%
(R=E ggo|o
SES35 307 431 365 353 378 356 334 309
OPM 186%  20.8% 16.4%  16.0% 175%  17.2% 16.8% 16.5%
s 751 1,045 968 792 727 763 801 861
OPM 175%  206% 166%  13.7% 128%  12.9% 13.0% 13.2%
CHSHmYY) 148 127 145 200 225 252 277 302
OPM 265%  209%  20.6%  23.9% 240%  240%  240%  24.0%
T -218 -250 -203 -105 -25 -20 -16 -13
OPM -425%  -417%  -352% -181% -9.8% -7.9% -6.3% -5.0%

X2 HPIAELC| DS, LSEH 2IAXIMIE,

ZIFRS 20|
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#5 RIM Valuation

o12d) 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Shareholder's Equity 4,667 5,699 6,696 7,761 8,883 10,021

Total Shareholder's Equity (Year average) 4791 5,183 6,198 7,228 8,322 9,452

Net Income 462 1,008 1,055 1,101 1,162 1,192

Dividend 236 177 236 259 271 283

Payout ratio % 51.0% 17.5% 22.3% 23.5% 23.3% 23.7%

FROE (Forecasted ROE) 9.6% 19.4% 17.0% 15.2% 14.0% 12.6%

BsAUE 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) 1.6% 11.5% 9.0% 7.2% 6.0% 4.6%

Residual Income 79 594 559 523 496 436 436
PVIF (including Mid-year adj. Factor) 95% 88% 81% 75% 70% 65%
FHTI0|YQ HXYIHK| 564 492 426 374 304

HS7HK] (2030 0]F) 818
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 8.0%

23 R| SXIHK| 2,159

HSIHX] SRHDEX| 529

Beginning Shareholder's Equity 4,667

Equity Value for Residual Income 7,355

Appraised company value

WAL (HF) 10,771

P IFAE (BF) 350

TP (3) 70,000

SHFEOH (|) 53,100

Potential (%) 31.8%

K= LSTH 2IMARIE,

1 IFRS Q1EY|E
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H7IAEC| 2] (215200)

TR AIEHE 2O
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
[EXA 2353 2150 3042 3989 500.6 ofjsoH 9352 9422 9046 929.5 954.7
w2 9 ARt 169 544 1608 2523 3507 S 408.1 4087 380.6 390.2 3999
OHEAHA % D |ERRHA 625 528 553 568 584 ojE50(2 527.1 533.5 5239 539.3 55438
XAk 272 639 437 449 461 THIfH| 9 22 |d| 399.6 409.9 3934 4043 4152
J|EFRE XA 1287 440 444 449 453 %2jo|o! 127.4 123.6 130.5 135.0 139.6
HIQE XA 7202 6634 6384 6320 621.1 (EBITDA) 2052 2052 2088 2155 2222
AP |1 UEXS 284 499 479 493 506 =829 -2.0 3.1 1.7 19 2.1
[ 2948 2840 2496 2144 1775 0|2 5.8 43 5.0 5.0 5.0
SN 90.1 703 922 1127 1305 AP | EXpEY 07 -14 14 -14 -4
XA 9555 878.3 94277 1,030. 1,121 7 |ElG Ll 0.8 -60.4 0.2 1.6 29
SR 4065 3700 3499 3545 359.1 MITA IS A0 126.9 65.0 131.1 137.2 143.2
OHRUXHS: & D ERRHS 90.8 1256 1039 106.8 109.6 ASAERIM IS 311 149 309 323 337
128K 872 390 386 383 379 AEArgo1d 958 502 1002 1049 1095
JEIFEEM 2285 2054 2074 2095 211.6 ST o 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 575 416 414 411 409 Fol=0Y 958 50.2 100.2 1049 109.5
I8 466 315 312 309 306 PNl 946 462 1007 1055 110.1
J[EHHI RS 109 101 102 102 103 sxzo|d 95,7 50.2 100.2 1049 109.5
SR/EA 4640 4116 391.3 3956 400.0 OHES0(2UE (%) 564 56.6 579 580 58.1
N[ =S 4774 4488 5335 617.4 7038 AUAHO|2UZ (%) 136 131 144 145 146
=2 1.2 1.2 1.2 1.2 1.2 EBITDA ORI (%) 219 218 231 232 233
N 1654 1654 1654 1654 1654 EI120[2UZ (%) 10.2 53 111 113 115
ooz 3082 317.0 4016 4855 5719 ROA (%) 10.2 50 111 107 102
HIX[HHEFX[2(Q1) 140 179 179 179 179 ROE (%) 211 100 205 183 167
25 4915 466.7 551.4 6353 721.7 ROIC (%) 173 191 245 263 280
SIZSEH F0 EXIX|8
(HHY) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
degs 9dsE 168.6 174.4 1882 182.1 1889 EXIX|E (x)
7 |2:0(2)(2A) 958 502 1002 1049 109.5 P/E 75 109 6.0 5.8 55
H|$iZ240lH| 712t 1222 1662 903 753 775 P/B 15 1.1 1.1 1.0 09
FEXHRZ 2| 63.1 629 617 625 633 EV/EBITDA 4.0 25 2.2 17 1.2
NN L] 147 186 166 180 193 P/CF 33 23 3.2 3.4 33
7 ERiIgHIE 444 847 87 -85 -85 HIE QS (%) 33 3.4 38 4.1 43
GHES KRS 1.7 -124 -24 1.9 1.9 M (%)
OiSAA ZA(BIh -8.9 43 -25 -15 -15 o= 119 08  -40 28 2.7
THOXRE 244(B2h -53 -418 202 -1.2 -1.2 IYol -5.9 -3.0 5.6 35 33
OHUXHE SIOHUA) 19 395 -217 29 29 Mol -55 -488 101.6 4.7 4.3
J|EXbA BExHES 106  -14.4 1.8 1.8 1.8 221&0[Y -38 -476 998 4.7 4.3
EXgs #3ss -1040 11.8 -653 -68.7 -66.4 EPS -74  -502 1182 4.7 43
QXA R (X|S) -55.2  -11.7 -27.3 -27.3 -26.4 OFHA (%)
DA A (BT -260 -193 -385 -385 -37.1 Exiulg 944 882 710 623 554
EXXRAE A (BT -24  -318 05 -28 -29 fstE 579 581 869 1125 1394
JEEXtEtE -203 746 0.0 0.0 0.0 XIUZ/RE [ KHE(x) 23.8 02 -192 -312 -413
HRes sizs= -59.5 -149.2 -16.5 -219 -24.1 F0|2/ZEHIB(X) 219 290 258 269 279
Xpu2o| KAL) -222 -780 -04 -04 -04 BXRIZ (M) 1338 705 698 69.1 684
Xp2o| ZIHAUA) -35.7 -728 -16.1 -215 -237 aXRla (Aog) 116.8 1.1 -106.1 -1985 -297.8
=2l XIg 247 236 -161 -215 -237 IR H(Y
JERfREs -15 1.7 0.0 0.0 0.0 EPS 8,090 4,028 8,790 9,203 9,602
sge| 37t 50 375 1064 915 984 BPS 40,825 39,159 46,541 53,867 61,404
RIEE = 119 169 544 1608 2523 CFPS 18,640 18,877 16,625 15,723 16,308
o|geg 169 544 1608 2523 3507 DPS 2,000 1,500 2,000 2,200 2,300

Ri2: HPIAECIES, LSEH EAKWIE]
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H7IAEIC|idS 2830} 0| EXIIA WS
) 2|8(%) 12|E(%)
2 Ext =5 Ext =5
100,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
80,000 1 2022.0830 7 g
’ 202307.14 Buy 80,000 |-335 372
2023.08.09 Buy 70,000 | -3.1 -169
60.000 | 2024.04.17 Buy 80,000 |-20.8 -28.1
’ 2024.07.24 Buy 70,000 |-24.1 267
2024.08.06 Buy 65,000 |-22.3 -29.7
40,000 - 2024.11.12 Buy 60,000 |-15.0 -305
2025.05.12 Buy 70,000
20,000 -
0 ‘ ‘ : ‘
23/05  23/11 2405 24/11  25/05
Compliance Notice
2 X=0] JIME HEES ZhdXt 2019] oig Hetep| Bidstn Qlom oo Roist oLt 2hd 0| ZREEIRSS HQIBLICHERIRE ).
2 X2 1Mo ZHUEXE 27| 2ot YEMEZS SMo2 METUSLICL & X120 28 8L TAF 2| MXIZE0 Mg oot X2 Y FEE HIFO 2 Zhdst 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %*%EHPI HI2IH RoK5# £XF Al £XRXL XRAO| Ttk XHQIst0f 2FZHE SHAD| HIZLICE
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 X2 DA MAERM BE XEHS AP AoH ofrfet A0l YA S2f o] =X, HHE, FE, HEE -~ giELICt
_ 5 A2E MEAE i 0[2EXP} s M3KofP| AR XiZTh AFMO| SiELICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ B AR0| FHER2 Y J|F x| PAIS| ZAREA GER} 3 O @A} 5 BRAXPE BRdtn UX| ebsLCh
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
ExsE % HE oIE
= EXtSE guide line EXsE HE|E Exejd Hln
(EXP212F 6~12 74%) (&= 12 74g) g
Sector AP1EH | Overweight (H|Z2lCH)
°43) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Eri2lE J|F Buy (=) +15% Ol 2lci | 91.7%
" e o - R 2018'd 108 25 URE| YA £AET X8I |FO|
(TIZFAESC AtSE 3 B Hold (£3) -15% ~ +15%  8.3% = +15%2 H2
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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