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SACl 1025 AX2 = 77242(+15.3% yoy), YOI 6242(1025 2 CH
H| A&, AMOZ % Bt o|0| GiZ, OPM 8.1%), #=0(2| 6HUINPM 7.3%)2 ?|1=
SIRICE Ol AR J1E FgX|(Sales 704, OP 3RS 22 A= A2t 210

ct.

EEEE ATEMN, J|PAEXRLAY RE0IM 69242 (+18.3% yoy)S ?IS0IU=
O, ARESIAY LY FXHAIRQIZA 1Q24 39221 — 1025 392%(+0.6% yoy),
TCB 1Q24 194 — 1Q25 29A2I(+55.3% yoy)2Z TCB 220N A% Z0| =

B2, SAE AYel E44 227| 30| 7|1PXISHEIL ES(ZEL 128 Bl
O AIMETAMI 187| S0 AT, 4~620|| 7|HUHIIE ZiBHsH= AR 2,
20249 AL 247 QR0|2Q| 77.6%7t 227 (0] Z|)=|7| LHE0]| OfH 127] &
MAHEOL oI210| SE0|l= 2 H0f OfL|2tA T o1 EIC

HIGHZ|Eot =2 2|Y

SAk= 2020 O|H0j|= Payout Ratio 65% =2 SX[SICPt 20214 0| H| &
J|Mo= A2 DPSE X|Zdt QUCL ZEH 102015 ~ 2024H) 4t DPSE
9,720210= HXl| FII0f| 65.2% FOIC HUZ SAR| ARAEE HES20| £
7| IR0 &20= HiEHZIES L K& JFs40| =Ct

Financial Data

() 2023 2024 2025E 2026E 2027E
ofjz=H 411 45.1 46.9 48.8 50.6
ol 12.6 15.0 15.7 16.5 17.3
0|2 11.7 12.9 11.9 12.7 135
EPS (&) 975 1,072 988 1,055 1,123
SUE (%) -25.0 9.9 -7.9 6.8 6.5
PER (x) 14.2 121 15.1 14.1 13.3
PBR (x) 3.7 3.2 4.3 4.0 3.7
HAHOIAUE (%) 30.7 33.2 335 33.8 34.1
EBITDA Ol (%) 33.0 34.8 35.1 35.4 35.7
ROE (%) 25.6 27.3 26.2 29.3 28.8

Z:IFRS 9 0=

At=: 0|F2HE, LSSH 2IMAMIE]

Analyst HE Al
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o
Buy (8%l
2RI} (2X]) 18,000 ¢
iRt 14,910 ¢
ARSI 20.7%
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Stock Data

KOSDAQ (5/15) 733.23pt
APpEd 1,796 A2
ER e 12,044 ®z
52 & XWOHAXPE 15,110/11,710 €
90 ¥ YHAHCHZ 1.3
Q=0 X2E 8.7%
Hi==~2lE(25.12F) 5.2%
BPS(25.12E) 3,466 Y

KOSDAQ CHH| ATl

1HE 1.1%
671 12.0%
12908 7.1%

EEEY

Stichting Depositar

7|0 (21 1) 67.8%
FIDELITY (2] ¢!

6.4%

)
v APG (2] ©) 5.2%

Stock Price
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(HY) 1024 2Q24 3Q24 4Q24 1025 2Q25E 3Q25E  4Q25E
TE] 67 204 90 89 77 207 93 93
Yoy -1.6% 71%  109%  261%  153% 1.3% 29% 35%
A XA 58 194 81 80 69 197 83 82

7| L™ EAIY 6 7 6 6 6 7 7

2|} 4 3 4 4

<YoY>

MEZBIAH -02% 84%  146%  334%  183% 1.2% 2.7% 30%

I E A -151%  -121%  -156% -11.8% -02% 31% 57% 94%

J|E} 00% -130% -100% -174% -8.7% 04% 28% 50%

<% of Sales>

A2 ZB|AY 86.2%  951%  89.8%  89.4%  884%| 950%  89.6%  89.0%

7| ™AL 8.2% 32% 6.4% 7.0% 7.1% 3.3% 6.5% 7.4%

2|} 5.6% 1.7% 3.8% 3.6% 45% 1.7% 3.8% 3.6%
Yol 2 116 16 15 6 117 17 16
% of sales 37% 568%  17.8%  16.8% 81%| 568%  183%  17.8%
% YoY n/a 40%  438% 26% 1553% 1.2% 55% 93%

Af=: 0|FAHEHE, LSET BIMAIIE,

F1IFRS QEVIE

= -O
(42) 2020 2021 2022 2023 2024 2025E  2026E  2027E
ooy 429 457 471 411 451 469 488 506
Yoy 4.8% 65% 31%  -128% 9.7% 41% 39% 38%
A EB|ALA 393 417 425 368 413 430 448 465
IR ALY 23 27 30 28 24 25 26 27
7|} 13 13 16 15 14 14 14 14
<YoY>
AEZBIAI 55% 6.0% 20%  -13.5% 12.3% 42% 40% 38%
J|EIHALS 7.7% 17.4% 11.5% -67%  -136% 46% 44% 42%
J/EF -14.4% 39%  21.9% -58%  -102% -05% 06% 05%
<% of Sales>
AL EB|ALA 91.7% 91.2% 90.2% 89.4%  91.6% 91.7% 918%  91.8%
7| EAIY 5.3% 5.9% 6.4% 6.8% 5.4% 5.4% 5.4% 5.4%
2|} 3.0% 2.9% 3.5% 3.8% 3.1% 2.9% 2.8% 2.8%
Yelo| 169 182 193 126 150 157 165 173
% of sales 39.3% 39.9% 40.9% 30.7% 33.2% 335% 338%  341%
% Yoy 09% 80% 58%  -346% 18.7% 50% 50% 4.8%
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B AENE 20IHAb
Aot 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 468 516 441 475 513 OH=H 411 451 469 488 50.6
w2 9 ARt 443 475 407 439 476 hIESSTPN 0.0 0.0 0.0 0.0 0.0
DX 3 2 |ERHA 2.0 3.4 2.8 2.9 3.0 oj==o0|2l 411 451 469 488 506
XHTXpAL 0.0 0.0 0.0 0.0 0.0 THfH] 9 22 | 285 301 312 323 333
7[R SRR 0.5 0.7 0.7 0.7 0.7 Yo« 126 150 157 165 17.3
HIQSXpA 7.3 79 8.0 8.3 8.6 (EBITDA) 136 157 165 173  18.1
AP | FEXS 0.0 0.0 0.0 0.0 0.0 =82 15 15 15 1.6 17
[ 1.9 1.9 1.6 1.3 1.1 O|H|& 0.0 0.0 0.0 0.0 0.0
SR 0.9 15 1.7 2.1 24 AP |YE EXEY 0.0 0.0 0.0 0.0 0.0
XS 542 594 522 558 59.9 J|EliRiel 2l 0.1 0.0 0.0 0.1 0.2
SR 85 103 103 106 108 MITA IS A0 141 164 17.3 182  19.1
OHAHR 3! J|ERHR 4.8 5.2 5.2 5.4 5.6 ASAERIM B[S 2.4 35 5.4 5.5 5.6
|12 8 0.1 0.1 0.1 0.1 0.1 HLAtole 117 129 119 127 135
J|EtR-E R 3.6 4.9 5.0 5.0 5.0 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 0.2 0.2 0.2 0.2 0.2 Fol=0Y 1.7 129 119 127 135
WM 0.1 0.0 0.0 0.0 0.0 NS 117 129 119 127 135
J[EHHI RS 0.1 0.1 0.1 0.1 0.1 sxzo|d 11.7 129 119 127 135
ExhEHA 87 104 105 107 11.0 OHE=Z0|2US (%) 1000 1000 100.0 100.0 100.0
N[l E==SN 455 490 417 451 489 AAHO|AUZ (%) 30,7 332 335 338 341
N 6.1 6.1 6.1 6.1 6.1 EBITDA ORI (%) 33.0 348 351 354 357
N 6.2 6.2 6.2 6.2 6.2 EI120[2UZ (%) 286 286 253 260 267
oldoiz 347 382 309 343 382 ROA (%) 212 227 213 235 234
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 256 273 262 293 288
W=yl 455 49.0 417 451 489 ROIC (%) n/a 1053. 1,064. 1,343. 1,256.
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
des sigsE 120 140 13.1 13.4 143 EXKE (x)
7 |20|2(24) 1.7 129 119 127 135 P/E 142 121 151 141 133
HeigQlH[81 2.9 2.9 0.6 0.6 0.6 P/B 3.7 3.2 43 4.0 37
FEXHLRZ 2| 0.4 0.4 0.4 0.4 0.4 EV/EBITDA 9.1 6.9 8.4 7.8 7.3
NN L] 0.6 0.4 0.4 0.4 0.4 P/CF 11.5 98 144 135 127
J[EfZ S0l 1.9 22  -02 -02 -02 BiZ42IE (%) 56 123 5.2 5.4 55
GHES KRS 00 -08 0.6 0.1 0.1 T (%)
OiSAA ZA(BIh 10 -14 06 -01 -0 o= -12.8 9.7 4.1 39 38
THOXRAE 24A(S7H 0.0 0.0 0.0 0.0 0.0 Fole -346 187 5.0 5.0 4.8
OHUAE SIHRA) 06 -02 0.0 0.2 0.2 Mol -30.0 164 5.0 5.5 5.2
J|ERR, EXHHE -1.6 0.8 0.0 0.0 0.0 7120l -25.0 99  -79 6.8 6.5
EXgs #3ss -1.5 -12 -08 -08 -0.9 EPS -25.0 99  -79 6.8 6.5
[N ERFS) -01  -01  -01 -01  -01 P (%)
S 2UA (BT -03 -10 -07 -07 -08 Exiulg 192 213 250 238 224
EXRpA 2ZA (B 0.0 0.0 0.0 0.0 0.0 qetlg 5484 5017 4285 4497 4751
I EIERIES 1.0 -0.1 0.0 0.0 0.0 EARUF/XP KR (x) -978 -975 -980 -980 -979
fRes sizs= -127  -96 -19.2 94 -96 %4010|2l/28HIZ(X) 9937 1,268. 1,435 1,514 1594,
X2l ZoHUA) -02 -02 0.0 0.0 0.0 XA () 0.2 0.2 0.2 0.2 0.2
XpEO| ZTHZA) -125  -94 -191 -94 -96 EXIUZ (M) -445 -477 -40.9 -441 -479
B2l Xig 125 94 -191 -94 -96 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 975 1,072 988 1,055 1,123
#z9| 3%t -2.2 32 -6.8 3.2 3.8 BPS 3,776 4,068 3,466 3,741 4,064
RIEE = 46.6 443 475 407 439 CFPS 1,213 1,314 1,035 1,905 1,175
R = 443 475 407 439 476 DPS 780 1,590 780 800 820
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0|3|EE S857t 30| EXjo|A HMSLi
@) 2|8(%) 1[212(%)
= =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 | 20150602 A e
1 202305.16 Buy 20,000 |-19.6 294
20240517 Buy 20,000 |-32.8 -36.1
15,000 | 20240816 Buy 18,000
10,000 1
5,000 1
0 ; ; ; ‘
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Compliance Notice
2 K=o 2[%iEl HEES ZHdAt 2019| o Helsh| Hidstn lon o] fiefot AZ0[LE 2HY §lo] ZEIUSS HRIBHICHERIXE: FHBA)).
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 RE QAR MAEEM ZE XIHS YA Ao ofret ZRol= Aol 52| ¢lo] S|, HITE, TS, HHE 2~ gLt
_ & X2Ee MEAE ¥ 2[HEXPE EE FM3X0H ARE FIBTH AFAO| giLICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ 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
(EX212t 6~1271%) (&= 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%
o el - R 2018'd 108 25 URE| YA £AET X8I |FO|
OI33EE) | £XSS 3T Hold (%) -15% ~ +15%  8.3% JIE +15%2 b1
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 )

LS Securities Research 5




