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Buy (Maintain)

SHEFIH12M) 600,000%(3X1)
Z#7K2025.06.30) 394,000¢!
i 52.3%
Stock Indicator

Xt 2049
LA 4018
INpIET 1,5794 A48
QZRIX|EE 11.7%
52 =)t 378,500~436,500¢
60U H T el 4,226%
60U Y HeHChZ 17492
ot E(%) ™ 3M 6M  12M
HrohsdE -1.0 -4.7 -0.4 -9.0
Mri2lE -149 -285 -284 -18.8
Price Trend

000's QEET|

4800 1122

(2024/06/28~2025/06/30)

452.0 1 112
4240 1103
396.0 0.93
368.0 r 0.84

40.0 . . . . . . 074
24.06 24.08 24.10 24.12 25.02 25.04 25.06

(Moigl) 2Q25E 2Q24  YoY (%, %p) 2Q25C  diff (%, %p)
T 894.2 859.2 4.1 894.2 0.0
gololal 58.6 61.6 (4.9) 62.9 (6.9)
SUOIUE % 6.6 7.2 (0.6) 7.0 (0.5)
M|zo|el 524 56.3 6.8 n/a n/a
HIZ0|UE % 5.9 6.6 0.7) n/a n/a

Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027
TERTSE) 3539 368 3719 382
FLOIARAR) 7z 215 251 265
Z0| (KR 137 136 158 164
EPS(®) 34108 34042 39436 40950
BPS(&) 512467 542000 576755 613023
PER(HH) 116 116 100 96
PBR(tH) 08 07 07 06
ROE(%) 69 65 71 69
B+ UE (%) 23 23 23 23
EV/EBITDA(HH) 41 28 23 18

212 FnGuide, IMEH ZIMZI2E = ZIHMIAAS 69 309 7|1%
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Bl Q7| 977|F YYuY

'S
(Rt 1Q24 2Q24 3Q24 4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E 2026E
o o=l 883.6 859.2 904.1 892.2 920.8 894.2 936.4 8965 | 355391 36478 3,719.0
YoY % 3.1% 0.6% -0.5% 6.9% 4.2% 4.1% 3.6% 0.5% 24% 31% 20%
R = 739.1 7124 748.0 7273 762.1 745.2 780.3 7409 | 29268 30285 3,1057
ZOMER 84.3 91.2 89.8 78.6 85.4 92.1 9.1 80.1 3437 3487 3591
e 120.5 119.7 1234 118.6 116.6 1215 125.9 1221 482.1 486.1 500.7
TER 17.7 17.2 15.7 16.0 16.8 17.2 15.9 16.3 66.7 66.2 67.5
at 2513 2280 2543 242.2 2744 2394 267.0 244.6 9758 1,0254 1,051.0
us n.7 60.6 68.8 66.9 61.7 61.8 70.2 67.9 268.0 261.6 266.8
/AR 106.4 106.9 1122 116.4 121.9 119.7 121.2 116.4 4419 479.2 479.2
YSAER 50.3 47.4 50.9 50.9 52.6 50.0 53.7 53.7 199.4 209.9 2215
7| 37.0 41.5 329 378 328 43.6 354 39.7 149.2 151.5 159.9
YoY % 3.6% 1.0% -1.5% 4.7% 31% 4.6% 4.3% 1.9% 1.9% 3.5% 2.6%
ZOMER 7.4% 4.2% -0.6% 0.1% 1.3% 1.0% 1.5% 20% 2.7% 1.4% 3.0%
AAE 5.6% 1.0% 4.9% -1.3% -3.2% 1.5% 20% 3.0% 2.5% 0.8% 3.0%
TUER 8.1% -38% -145% 4.7% -5.5% 0.0% 1.0% 20% -1.9% -0.7% 20%
HE 3.6% 2.6% -0.6% 9.0% 9.2% 5.0% 5.0% 1.0% 3.5% 51% 2.5%
us 16.9% -1.3% 0.7% =27% | -13.9% 20% 20% 1.5% 31% -2.4% 20%
/A -12.2% 1.0% -9.3% 18.0% 14.6% 12.0% 8.0% 0.0% -1.7% 84% 0.0%
LSAHER 17.4% 11.9% 8.1% 4.7% 4.6% 5.5% 5.5% 5.5% 10.3% 5.3% 5.5%
oz JHo| 73.2 61.6 63.6 236 57.5 58.6 69.4 298 2220 2153 238.0
YoY % 12.0% -4.6% -234% -437% | -21.5% -4.9% 9.3% 26.0% | -12.9% -3.0% 10.5%
OPM % 8.3% 7.2% 7.0% 2.6% 6.2% 6.6% 7.4% 3.3% 6.3% 5.9% 6.4%
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(Aeig) 2024 2025E 2026E 2027 (M24%,%) 2024 2025E 2026E 2027E
[SAME 1,479 1,629 1,781 1,953 OiEo 3539 3648 3719 3832
B USSR 331 487 590 700  ZIE(%) 24 3.1 20 30
L7282k 336 360 385 412 OofEewt 2,936 3,016 3,055 3,144
THEHH 295 314 320 330 oiE20|Y 603 632 664 688
AR 493 438 446 460 TN |orHEH| 381 47 413 423
HISE At 2,119 2,123 2,112 2,098 | - - - -
[EA 1,811 1815 1,802 1787 JIEIEY4! - - - -
SR 64 64 64 65  7[EIEAHIZ - - - -
ARHEH 3,597 3752 3,893 4051 ol 22 215 251 265
S 1,029 1,060 1,046 1,040 Z7HB(%) -129 -30 167 55
THUHE 226 237 211 187 HUOIAUE(%) 6.3 59 6.8 69
7RI 371 - 1 2 oz 21 13 12 12
[E4A7I12H 226 220 210 200 ORHIE 39 36 36 36
RS2 387 393 394 395  ZFHo|AEY) 1 1 1 1
ARRH - - 1 2 JEIggeiRe -30 -9 -3 -3
Uz 194 200 200 200 AIRAISAR0l2 189 184 225 239
SAHEA 1416 1453 1,440 1435 HHoIqHIR 51 48 54 56
P EEAL 2,054 2172 2,312 2457 NHAL0[2UE (%) 53 5.1 6.1 62
ez 20 20 20 20 YrlRol 138 136 171 183
AH=YoiZ 330 330 330 330 #0|UE(%) 39 37 46 48
ojelloiz 2,01 2,117 2,243 2376  AHiERHL 20 137 136 158 164
7 [ERRHEEE -337 -337 -337 =337 JEtzZO|Y 13 13 13 13
HIR B R 128 127 141 160 ZmEo|e| 150 149 18 19
AHEEA| 2,182 2,300 2452 2617 AiEEpszEZO 150 149 184 19
23Sl FeEAAE

(et 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
HUSE HIEE 361 431 386 402 FYAEER)

=7R0[2! 138 136 17 183 EPS 34,108 34,042 39436 40,950
SBARILTAZH| 182 187 193 198 BPS 512467 542000 576755 613023
DEARAAZ| 9 6 8 10 CFPS 81,604 82,174 89,468 92,922
ASHTBA (0] 1 1 1 1 DPS 9,000 9,000 9,200 9,200
EAEE 5 -198 -193 -195 -196  Valuation(t)

[EAAMO| HE(ZIS) -184 -184 -184 -18 PER 116 116 100 96
THAMO| HEEFS) 0 0 0 0 PBR 08 07 07 06
28ME 28 -26 -24 -25 -27 PR 48 48 44 42
W2EE 352 -161 -49 -66 -67 EV/EBITDA 4.1 28 23 18
L2 8%IE - 370 -10 -10  Key Finandial Ratio(%)

7 I2BRMATL - - 1 1 ROE 6.9 65 7.1 69
ApEojE7t - - - - EBITDAO|2E 17 1.2 121 124
e -2 -31 -31 -2 BAHiE 64.9 632 587 548
LTS AAMIOIZZ 6 157 102 110 &HHE 57 -186 -29 -27.0
7| 2SI USHZTAHAM 325 331 487 590 DHEARSIHE(X) 120 120 1.7 11.8
7 | LT USTA A 331 487 590 700  MTARBIHE(x) 7.1 78 84 85
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2023-07-04 Buy 600,000 726,000 |
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612,000

498,000 |

384,000

270,000 .
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Compliance notice
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- SBENEAAS T MRS T VIl R4S BRSHD YAl YL

- BIAE IS Y A 3A0A| E-mailSS S310] A0 HHEE Aol gigLich

- BUHE 617 Sl VIl RIS WD TR FUAR HoEHR YRkELICH

- EIMO AME HESS 20Io| oA HESP BB O, 280l BEEH R0l ZHY B0| HYEIUSS HolELIT

AL SANC) SUSHE £7] 9t HLAROID, Ulebd, £ 20| O3 SAx] AU e oL S| SUARZE ASE 4 SO0, Ol F2OE A Y

o rir

FAFS| 5{7}h QlO| XY, EAt = CHOE + QiELICh RN SO=2 QI3 RULMA| M UYO| QUSS FAISIAIY| HiEL|Ct.
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Z22H EXST MHAFH BASE

SEEAAAUS T 1274 FHY S| HEF= oY SESASS O0[F AZIEU7|E LE AlYHISTH| BREIFO| HEE FHsE AY
Q

*Buy (O): Z4Y S7HCHE] +15%014 * Overweight (H|S&HH)

+Hold (27): £#Y Z7ihH| -15% ~ 15% LHe| 52 * Neutral (&)
- Sell (M) 2HY S7HHH] -15%0[4 * Underweight (H|Z&4)
[EASZ HIE :2025-06-30 7IF]
ot FEED e

92.5% 6.8% 0.7%
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