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2 O|0{X|=0| F27t Qict th| AXZEX 2 0| FoF OfR2|E 2oz It
Tf 25SE W2 H|0|AO]| THE 0| JITHEICE PR HEINMMX|
BHE |ol0fgt 0|9 F2t2 KEIKM(CHH| =2 WRO0|d IHHEI} S2tE
= ZUS UASH LYYl Ft SE0| Jt50iTh= T[T,

C)TY|AI0] 1025 FUHH Y2, MEAS7| H ZHMA H|w

Buy (Maintain)

SEFIH12M) 32,0002/(8X])
=7H2025.03.31) 22,6508
450 413%
Stock Indicator
e 12499
R 1,1870t%
Al7HEH 2694
QR0IX|EE 13.9%
523 FIt 15,820~24,9009!
60U BT HAHY 45,015%
60YHHHeHZ 1.0499
FAE(%) ™ 3M 6M 12M
HojAE 53 297 185 -3.6
dtieAdE 149 305 304 221
Price Trend

000's CJZ | Alfd0]

27.0 1 1.43

(2024/03/29~2025/03/31)

244 2 1.31
218 1.18
19.2 1.06
166 1 093
14.0 L L 0.81

24.03 24.05 24.07 2409 2411 25.01 25.03

REE 1Q25E 1Q24  YoY (%, %p) 1Q25C  diff (%, %p)
e 795.1 7315 87 784.2 14
ool 1.0 106 45 122 0.4)
HHO|UE % 14 14 .1 1.6 0.2)
Aol 55 32 71.6 48 144
HlHo|olE % 0.7 04 03 0.6 128

AtZ: FnGuide, IMEH 2IMZI2E  F: ZHMAE 38 319 7|18
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Price(Zt) Price Rel. To KOSDAQ

FY 2024 2025E 2026E 2027
THEH (122) 3225 3535 3774 3992
SO RAR) % 106 116 124
Z0[ (KR 2% 57 65 71
EPS(®) 2184 4818 5461 6011
BPS(&) 34990 39070 43793 49,066
PER(HH) 80 47 41 38
PBR(tH) 05 06 05 05
ROE(%) 74 130 132 129
B+ UE (%) 26 20 20 20
EV/EBITDA(HH) 21 13 08 03
FK-IFRS A Q0F 2HFH| =
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E1. ClZ2Alglo] E&7|E IY4H 0| & Y
(Rt 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024  2025E
Az nfEH 731.5 811.3 831.9 850.2 795.1 896.1 922.8 9206 | 3,0742 32248 3,5346
AR 5389 595.9 610.9 647.3 594.3 664.4 682.0 6979 | 22858 23930 26386
QAR 262.1 283.1 279.6 295.0 290.9 3185 3159 3098 | 1,1101  1,1198  1,2351
AR 198.3 2330 2393 257.6 2241 263.3 2704 2911 848.9 9282 11,0489
12HAE ZOH/= 78.5 79.8 92.0 94.7 793 82.6 95.7 97.1 326.8 345.0 354.6
FEOMHIA (EHHIEA) 178.5 201.3 206.8 191.6 186.5 216.4 2254 206.9 726.0 778.2 8353
HIZ, 32, ad. 14.1 14.1 14.2 1.3 14.3 15.3 15.4 15.7 62.4 53.6 60.8
YoY % 4.9% 4.1% 2.8% 7.9% 8.7% 10.5% 10.9% 8.3% 11.9% 4.9% 9.6%
AARE 2.6% 2.9% 2.5% 10.5% 10.3% 11.5% 11.6% 7.8% 9.2% 4.7% 10.3%
QAR -3.3% -2.4% -3.1% 13.2% 11.0% 12.5% 13.0% 5.0% 5.9% 0.9% 10.3%
AR 7.2% 9.2% 10.4% 10.1% 13.0% 13.0% 13.0% 13.0% 26.4% 9.3% 13.0%
12MSE c0l/dE 13.8% 5.4% 1.2% 3.8% 1.0% 3.5% 4.0% 25% | -12.5% 5.6% 2.8%
FEM|A 14.4% 9.3% 4.7% 1.7% 4.5% 7.5% 9.0% 8.0% 24.4% 7.2% 7.3%
H|Z, 312, ad. -14.7% -13.0% -87% -20.9% 1.9% 8.9% 8.3% 39.8% | -11.9% -14.2% 13.4%
oA Aglole| 10.6 30.1 282 252 11.0 335 327 287 99.3 94.0 106.0
AARE 10.2 16.2 16.4 19.3 1.1 19.3 18.4 20.2 64.4 62.1 69.0
FEMH|IA 0.2) 134 1.1 54 04 13.6 135 7.9 326 297 34.6
HIZ, shel, ad]. 0.6 0.5 0.7 04 0.3 0.6 0.8 0.6 23 22 23
YoY % -16.7% -6.1% -6.6% 3.5% 4.5% 11.3% 16.0% 14.1% 1.4% -5.2% 12.7%
OPM % 1.4% 3.7% 3.4% 3.0% 1.4% 3.7% 3.5% 3.1% 3.2% 29% 3.0%
AARE 1.9% 2.7% 2.7% 3.0% 1.9% 2.9% 2.7% 2.9% 2.8% 2.6% 2.6%
FEM|A -0.1% 6.6% 54% 2.8% -0.2% 6.3% 6.0% 3.8% 4.5% 3.8% 4.1%
H|Z, 312, ad. 4.0% 3.7% 5.1% 3.8% 20% 4.0% 5.0% 4.0% 3.7% 4.2% 3.8%
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e E EELO LA
(M) 2024 2025E 2026E 2027E  (MA¥,%) 2024 2025E 2026E 2027E
AR 654 759 867 976 OiEH 3,225 3,535 3,774 3,992
Sz U S 140 234 309 389 (%) 49 9.6 6.8 58
IS8 7 6 5 4 OiERt 2,624 2,870 3,064 3,241
Oh2a 323 353 377 399 Oig£0|9 600 665 710 751
ARt 175 159 170 180  HOHH|R2IH| 506 559 594 627
MEES 910 855 809 762 | - - - -
REARLL 518 464 418 371 J[ElEY40l - - - -
SR 92 92 93 93  7[EIEAHIZ - - - -
ALEEA 1,564 1,615 1,676 1,738  ggoly 94 106 116 124
S 816 831 832 827  EIE(%) -53 12.7 9.3 7.3
OHIRHE 406 330 366 343 GHUOIAE(%) 29 30 3.1 3.1
e 7 - - - OjAY 5 1 1 1
[EHY7IRA 101 9% 92 87 ORzH|E 24 9 9 9
HIRS5A 333 316 316 316 Aol -1 - - -
AR 116 100 100 100 7[EIEHQREQ] -38 -12 -12 -12
FAd= 7 6 6 6 MHASAIZ0IY 42 79 89 98
SAEA 1,149 1,147 1,148 1,144 HOIMIH IR 14 18 21 23
A=Al 415 464 520 582 MIHAILOIUE (%) 1.3 22 24 25
A=2Z 12 12 12 12 27k0(¢ 27 61 69 75
AEoig 70 70 70 70 &0|UE(%) 0.8 17 1.8 19
0|20l 120 172 231 297  AfFEFFS £0(Y 26 57 65 71
7 [ERf2ES -4 -4 -4 -4 7[Et=Zo|9] 46 -3 -3 -3
HIR |21 - 4 8 12 &ZIoly 74 58 65 72
A22A 415 468 528 504 AHiFRAEZEE0(Y 74 58 65 72
23Sl FeEAAE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
IS HISE m 160 161 164 FEAH(R)
E71z01Y 27 61 69 75 EPS 2,184 4818 5,461 6,011
FEATZH| 69 69 69 69 BPS 34,990 39,070 43,793 49,066
SR ZH| 7 7 7 7 CFPS 8,545 11,185 11,834 12,391
e s (R -1 - - - DPS 450 450 450 450
RAgE #3558 -4 -15 -16 -16  Valuation (tH)
R HERFIS) -47 -25 -25 -25 PER 80 47 4.1 38
S| HEFS) 0 0 0 0 PBR 0.5 0.6 0.5 0.5
=EdEe 32 1 1 1 1 PR 20 20 19 1.8
IS SasE 3 -82 -93 -93 EV/EBITDA 2.1 1.3 0.8 0.3
iEgRNeEY - 100 - - KeyFinandalRatio(%)
FIFsRHezy 73 -16 - - ROE 74 130 132 129
AZoIEe - - - - EBTDAO|XE 53 5.1 5.1 5.0
HiE32= -7 -5 -5 -5 Bxjdig 276.6 2451 2175 1924
AT HAMIEZ 75 ez 75 79 &RAHIE 358 =79 -220 -335
7 |ZHAFEAT YA 66 140 234 309 OHEAHBSIME () 10.1 104 10.3 10.3
7|2 YHG ANt 140 234 309 389 MTARSIME(x) 206 212 229 228
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Uzt Ezpo|A SHFIt 2erE 63,000
HoFOME] 2|0 (2[A)FI0] '
2023-04-05 Buy 50,000 -42.4% -39.4% 52,800
2023-07-04 Buy 48,000 -47.2% -39.6% 42,600 ‘_\_\
2023-10-10 Buy 37,000 -39.8% -26.6%
2024-10-02 Buy 33,000 -45.5% -40.2% 32,400 —
2025-01-13 Buy 32,000 22200
12,000 . .
2303 2308 2401 2406 2411
27K(8) SEZIKE)

Compliance notice
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Z7ICiH] +15%014
JtTHE] -15% ~ 15% L2l S2F

“Buy (0f4): 2
ol =

=

Z7iHE| ~15%014¢

*Hold (B§): 4
- Sell (0iE): 2HY

[E2SE HIg :2025-03-31 7|E]

* Overweight (HIZ&HH)
* Neutral (3&)
» Underweight (H|E&4)
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92.5%

SHER
6.8%

T
0.7%
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