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Buy (8xI)

SALO| HAILIAGK| O|ofE DfEeH2 kA 10:(2014 ~ 2024') CAGR 9.1%(% [ = 10,540 ¢
Az glg)ol MEt SES HO|CPE 1H24 989 — 1H25 1,005%4(+1.6% ArS0f 32.8%
yoy) +EO= Cti ESIE[ICE Ol MA && TR0 2 =2 Base Effect?t
= Ao metEICt HMMA ChH|
o 22 512
i, Qo[ Cht HEXIBE RES Ho|n U=, Ol AS% 7180 WE 17|
ZIHQIHH| 1H24 235A — 1H25 24994, 271424 1H24 3822 - 1H25 Stock Data
49A)0l| S-S 2 SOt TR UX| 97| THEO R mIfEIC. KOSPI(9/8) 3,219.59 pt
AP 1,960 42
S Al 18,600 Hx
EXte| O SX|, SEFIt 14,0008 =SS T —— =T
Xl i |X|, SHEFIL 14, 52 AONARPE  13,830/10,250 &
SHRIK[f0|| CHo FXte| Oi~E RABIH SHSIH= 16,0008 ~ 14,000222 90 ¥ YmHHapCH2 6.8 A4
AF SRIBICE Ol 2Q24 012 5l 27| Y0 F¥ee nafst o=, s o 2=l X228 11.3%
20[0f 2|2 A| ChA| A8H AZIO|Ct SEARIH= RIM ValuationS SaH L5061t HSF2/B(25.12E) 28%
BPS(25.12E) 20971 ¢
KOSPICHE | ACH=IE 108 -11.2%
6 2 -34.4%
Financial Data 12748 -45.9%
(He) 2023 2024 2025E 2026E 2027E F o4l (2 22l) 23.3%
TESTY 230.4 259.6 260.2 263.2 266.6 XA (21 191 12.5%
ajefole] 30.2 215 18.2 21.3 23.0 ICAFSE (@ 12) 6.0%
P 29.8 23.4 18.6 20.7 21.7
EPS (%) 1,601 1,257 1,002 1,114 1,169 Stock Price
U= (%) 245 -21.5 -20.3 11.2 4.9 storser cos
PER (x) 9.4 9.4 10.5 9.5 9.0 18,000 3,500
PBR (x) 0.8 0.6 0.5 0.5 0.5 16,000 3,000
ojelojolz (%) 13.1 8.3 7.0 8.1 8.6 ];ggg 2,500
EBITDA OFXl (%) 16.0 11.5 10.2 1.4 11.9 10000 2,000
ROE (%) 8.6 6.4 4.9 5.2 5.2 8,000 1,500
= IFRS 917 7|1E 6,000 1,000
I2: SOIRIY, LSEH 2IMKRIE 4,000 ’
2,000 500
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= O
(2194) 2020 2021 2022 2023 2024 2025E  2026E  2027E
ofjsoH 1,717 1,778 1,989 2,304 2,596 2,602 2,632 2,666
Yoy 7.9% 35% 17.9% 15.8% 12.7% 02% 1.2% 1.3%
ES A 1,419 1,442 1,553 1,768 2,064 2,104 2,157 2,210
=ebjiget 104 109 121 120 121 106 94 83
A3PEHLEA 40 47 53 53 50 43 37 31
=035 44 49 42 42 30 23 21 18
SHEARZTISH| 42 49 60 160 230 238 246 254
2|} 68 82 161 160 100 88 78 69
YoY
ZHMZEA 9.1% 1.6% 7.7% 13.9% 16.7% 1.9% 25% 24%
=2EF 13.0% 46% 10.5% -02% 06%| -124% -11.8% -11.2%
ASFEAAFEH | -36.6% 19.0% 12.3% 02% 49% -153%  -145%  -138%
=ZLES -6.0% 11.9%  -14.7% -02%  -271%| -236%  -11.8%  -11.2%
BYYA XIS 58% 170%  232% 166.3%  434% 36% 34% 32%
J|EF 361%  201%  97.3% -06%  -37.7%| -120%  -114%  -108%
% of Sales
HLMBEA 82.7% 81.1% 78.0% 76.7% 79.5% 80.9% 82.0% 82.9%
8] 8oF 6.1% 6.1% 6.1% 5.2% 47% 41% 3.6% 3.1%
ABFIHIUEA| 2.3% 2.7% 2.7% 2.3% 1.9% 1.6% 1.4% 1.2%
2CEE 2.6% 2.8% 2.1% 1.8% 1.2% 0.9% 0.8% 0.7%
SHEAPZISH| 2.4% 2.8% 3.0% 7.0% 8.9% 9.2% 9.4% 9.5%
J|EL 40% 4.6% 8.1% 7.0% 3.8% 3.4% 3.0% 2.6%
Yol 284 313 298 302 215 182 213 230
% of sales 16.6% 17.6% 15.0% 13.1% 8.3% 7.0% 8.1% 8.6%
% Yoy 86% 10.1% -4.7% 12%  -288%, -155% 17.4% 7.8%
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(i) 1Q24 2Q24 3024 4Q24 1Q25 2Q25 3Q25E  4Q25E
=l 616 636 681 663 602 641 690 669
Yoy 10.9% 10.4% 15.8% 135% -2.3% 08% 1.3% 09%
ES A 479 510 542 533 489 516 555 544
=88t 32 30 29 30 24 26 28 28
A3PEHLEA 13 14 11 12 8 11 11 12
=035 8 8 8 6 5 5 7 6
SHEARZTISH| 47 54 69 60 49 56 72 62
2|} 37 20 22 21 27 27 17 16
YoY
ZHMZEA 15.1% 17.5% 18.6% 15.7% 21% 1.7% 24% 21%
28 11.6% -8.1% 1.7% -12%  -262%  -128% -4.3% -51%
LBFYAEA 48% 1.0%  -144%  -105%  -358%  -220% 00% 01%
ELEE -290%  -151%  -31.7%  -31.9%  -435% -396% -2.3% -28%
BYYA XIS 149%  404% 652%  529% 35% 45% 38% 26%
J|EF -195%  -581%  -395%  -31.0%  -252%  357% -228%  -229%
% of Sales
HLMBEA 77.8% 80.2% 79.6% 80.4% 81.3% 80.5% 80.4% 81.4%
8] 8oF 5.2% 4.6% 43% 4.5% 4.0% 4.0% 41% 43%
ABFIHIUEA| 2.1% 2.2% 1.7% 1.8% 1.4% 1.7% 1.7% 1.8%
2023 1.3% 1.3% 1.1% 1.0% 0.8% 0.8% 1.1% 0.9%
SHEAPZISH| 7.6% 8.5% 10.1% 9.1% 8.1% 8.8% 10.4% 9.2%
J|EL 5.9% 3.1% 3.2% 3.2% 46% 42% 2.4% 2.4%
Yol 83 70 53 9 53 27 47 54
% of sales 13.5% 11.0% 7.8% 1.4% 8.8% 4.2% 6.9% 8.1%
% Yoy 126%  -184%  -321%  -858% -365% -61.3%| -102%  4938%
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#3 RIM Valuation

o12d) 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Shareholder's Equity 3,760 3,768 3,914 4,061 4,217 4,384

Total Shareholder's Equity (Year average) 3,671 3,764 3,841 3,987 4139 4,301

Net Income 234 186 208 217 228 239

Dividend 46 46 46 46 46 46

Payout ratio % 19.6% 24.6% 22.1% 21.1% 20.1% 19.2%

FROE (Forecasted ROE) 6.4% 5.0% 5.4% 5.4% 5.5% 5.6%

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 0.90 0.90 0.90 0.90 0.90 0.90

COE (Cost of Equity) 7.4% 7.4% 7.4% 7.4% 7.4% 7.4%

ROE Spread (FROE-COE) -1.1% -2.5% -2.0% -2.0% -1.9% -1.9%

Residual Income -39 -93 =77 -79 -80 -80 -80
PVIF (including Mid-year adj. Factor) 98% 91% 85% 79% 73% 68%
FFTIO{01Q] FHxHIHX| -91 -70 -67 -63 -59

HS7HK] (2030 0]F) -1,189
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 7.4%

23 R| SXIHK| -349

H&IHx| SRIHR| 811

Beginning Shareholder's Equity 3,760

Equity Value for Residual Income 2,600

Appraised company value

LAl (HF) 18,600

P IFAE (BF) 350

EHZFEIR| (2) 14,000

SHFEOH (|) 10,540

Potential (%) 32.8%

AtR: LSTH 2IMXAIE
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2iolx|ek (016580)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 2121 2013 2029 2174 2329 OH=H 230.4 259.6 260.2 263.2 266.6
oig 3 dg-gxpt 454 431 519 646 782 o=t 1312 1658 1695 168.7 169.7
OHEAHA % D |ERHA 789 756 774 783 793 ojE50(2 99.2 938 90.7 945 96.9
XHIOXRF 541 724 634 641 649 ThfH| &) 22| 69.0 723 725 732 740
7[R SRR 338 101 102 103 104 geolyf 30,2 215 182 213 230
HIQEXpA 189.1 2234 2351 2373 2395 (EBITDA) 368 300 266 299 317
AP | FEXS 192 327 328 332 336 =8 36 29 2.7 2.8 2.8
[ 1306 1488 1596 160.8 162.0 O|XH& 0.0 0.0 0.0 0.0 0.0
SR 5.4 7.2 7.8 8.0 8.2 AP |YE EXAREY -1.0 2.0 2.0 2.0 2.0
XS 401.2 4247 438.0 4547 4724 J|EfIA QA0 10 0.6 -16 -16 14
REEH 400 424 416 421 426 MITA IS Ao 33.8 269 213 245 263
OHAHR 3! J|ERHR 342 361 352 356  36.1 ASAERIM B[S 4.0 3.6 2.7 38 4.6
|12 8 0.3 03 0.3 0.3 0.3 HLAtole 298 234 186 207 217
J|EtR-E R 55 6.0 6.1 6.1 6.2 STl 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 30 6.3 6.4 6.4 6.5 Fol=0Y 298 234 186 207 217
WM 0.3 0.1 0.1 0.1 0.1 NS 298 234 186 207 217
J[EHHI RS 2.7 6.2 6.2 6.3 6.3 Zxzo|o 29.0 223 186 207 217
SR/EA 430 48.7 480 485 49.0 OHES0(2UE (%) 430 361 349 359 364
LI BSOS 3582 3760 3901 406.2 4233 GHo|AUE (%) 13.1 8.3 7.0 8.1 8.6
=2 9.7 9.7 9.7 9.7 9.7 EBITDA ORI (%) 160 115 102 114 119
N 211 211 211 211 214 EI120[2UZ (%) 12.9 9.0 7.2 7.9 8.2
oldoiz 3400 3589 3729 389.0 406.2 ROA (%) 7.7 5.7 43 4.6 4.7
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 8.6 6.4 49 5.2 5.2
25 358.2 376.0 390.1 406.2 423.3 ROIC (%) 9.9 6.4 5.2 59 6.1
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 23.2 207 315 257 26.6 EXIXIE (x)
7 |20|2(24) 298 234 186 207 217 P/E 9.4 94 105 95 9.0
HeigQlH[81 10.7 153 6.5 6.3 6.3 P/B 0.8 0.6 0.5 0.5 0.5
FEXHLRZ 2| 6.4 8.0 8.2 8.3 8.4 EV/EBITDA 6.0 5.9 5.4 4.4 37
NN L] 0.3 0.5 0.3 0.3 0.3 P/CF 6.9 5.7 7.8 7.3 7.0
J[EfZ S0l 40 68 -60 -63 -64 BiZ42IE (%) 20 25 28 28 28
GHES KRS -15.8  -16.2 63 -13  -14 ME (%)
OHEXHR 2301 -73 11 -18 -09 -10 o= 158 127 0.2 1.2 13
THOXRAE 24A(S7H -17.6  -225 9.0 -07 -08 Fole 1.2 -288 ~-155 174 7.8
OHUAE SIHRA) 9.3 49 -08 0.4 0.5 Mol 134 -203 -209 149 7.5
J|ERR, EXHHE -0.1 0.4 0.0 0.0 0.0 221&0[Y 255 -215 -203 112 49
EXfes sigss -94 -181 -181 -84 -85 EPS 245 -215 -203 112 49
OHRIAKE(E|Z) -265 -92 -190 -95 -96 P (%)
S 2UA (BT -09 -20 -10 -05 -05 Exiulg 120 130 123 119 116
EXRpA 2ZA (B 218 114 1.9 1.6 15 qetlg 5299 4750 4880 5170 5470
I EIERIES -38 -183 0.0 0.0 0.0 EARUF/XP KR (x) -16.7 -115 -134 -160 -185
Res sigsE -5.2 -5.1 -4.6 -4.6 -4.6 2io|el/28HIE(x) 1,331. 9296 1,108. 1,307. 1,416.
gel 30HER) -04  -05 0.0 0.0 0.0 SXUZ (W) 0.6 0.4 0.4 0.4 0.4
Xp=Eo| ZIHAA) -46  -46 -46  -46  -46 =XE (M) -60.0 -433 -521 -648 -784
B2l Xig 46 46  -46 -46  -46 ZEFRE(R)
JERlREE -0.2 0.0 0.0 0.0 0.0 EPS 1,601 1,257 1,002 1,114 1,169
#z9| 3%t 86 -22 88 127 135 BPS 19,258 20,215 20,971 21,838 22,760
RIEE = 36.8 454 431 519 646 CFPS 2174 2,077 1,350 1,450 1,508
R = 454 431 519 646 782 DPS 300 300 300 300 300

R2: SOIRY LSEH a|MXIHES
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BRI 587} 0| Exjol HELo]
) 2|8(%) 12|E(%)
2 Ext =5 Ext =5
25,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
20.000 2021.01.05 N7 =
’ 2023.11.14 Buy 21,000 |-263 -32.1
2024.11.15 Buy 21,000 |-40.6 -437
15.000 - — 2025.03.25 Buy 16,000 |-17.9 -269
’ 2025.09.09 Buy 14,000
10,000 -
5,000 -
0 ‘ ‘ ‘ ‘
23/09  24/03  24/09  25/03  25/09
Compliance Notice
2 X=0] JIME HEES ZhdXt 2019] oig Hetep| Bidstn Qlom oo Roist oLt 2hd 0| ZREEIRSS HQIBLICHERIRE ).
2 XEe I ZUEXE 57| bt HEMZ S SEo= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} At Ot X7 3 FEE HIZOR2 Zixdot Zo|Lt,
AP O HebdolLE ePdde BEY « glong Huxig2gt %‘%EHPI HIZIH ROFESH FXF Al SXIXt XpLIO| TRt 2MQisiof XFAFS SHAI7| BIZILICH
TEpA 2 Xfges ofet HLole n2Ho| SHUEX; Anto] Cigt HX MAx{o| ZUXR2 ARBE 4 JELIC
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
_ & XRo| FHEE2 Y JIE HxHFA0IM 1% Ol BRdtn UX| eb&LCh
_ B AR0| FHER2 Y J|F x| PAIS| ZAREA GER} 3 O @A} 5 BRAXPE BRdtn UX| ebsLCh
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
ExsE % HE oIE
=1 EXSZ guide line EXsE HBIIE EXjolA | H|l1
(EXP212F 6~12 74%) (&= 12 74g) Hig
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan Hif2E J|= Buy (O +15% Ol 7|cH 89.2%
pany T y (1) e " 2018 10 25 URE YA £XST XEY|E0|
(elFR) | =XtSE 3T Hold (2R) 15% ~ +15% 108% | 5ix 4imys win
- - [ e)
Sell (1) -15% O[&} J|cH
s 100.0% | Exjo| HIgS 2024.7.1 ~ 2025.6.30
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHORAS J|FCZ ot EXS2E HIZY
(FZ 1132 £X 0)E 2018 )
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