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4Q24 Re: A& X2 M4tH, 2025HS 7|CH
5419] 4Q24 S IEAH2 8,551HAH(YoY -0.2%), HHO|YLS 2044 A(YoY -47.6%,
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Quarterly earning Forecasts
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SH AFEOIS (THef: M3
1Q24 2Q24 3Q24 4Q24 | 1Q25F  2Q25F @ 3Q25F  4Q25F 2023 2024  2025F
O & 872.5 860.7 850.4 855.1 929.8 926.1 930.8 938.9 34106 3,438.7 3,725.5
=W (Ex) 683.8 687.2 667.5 663.2 m.2 730.1 721.6 726.6 26054 2,701.6 2,889.5
2t 389.8 391.9 386.2 409.8 403.6 T 409.7 4473 15488 1,577.7 16723
AU 114.1 107.5 103.9 98.9 108.4 101.3 98.7 92.3 432.8 424 4 400.7
& 128.8 143.6 133.9 118.2 153.3 179.6 1741 153.6 401.6 524.6 660.6
7IEt & OHE of 2 51.0 44.2 43.5 36.3 45.9 37.5 39.1 33.4 2221 174.9 165:9
a2 2471 235.9 232.6 243.8 275.2 276.5 336.1 340.3 980.2 959.5 1,228.1
=0 161.2 150.1 152.8 159.1 185.4 165.1 183.4 183.0 635.2 623.2 716.8
= 47.6 4.0 334 38.4 45.2 39.8 33.8 38.9 189.3 160.4 167.7
= 23.3 27.0 26.2 29.9 26.8 30.2 29.6 34.1 95.3 106.4 120.7
5 1.7 14.6 16.7 13.0 14.0 17.7 20.4 16.7 49.1 56.0 67.7
HIEE 3.3 3.2 3.5 3.3 3.8 3.7 4.0 3.7 1.3 13.4 15.1
= 20.0 65.0 65.0 - - 150.0
HAETH -583 —-624 —-497 -519 -566 —-80.5 -—126.9 -128.0 —175.0 -—222.4 —392.1
% YoY 1.4% 28% —0.6% —0.2% 6.6% 7.6% 9.5% 9.8% 9.0% 0.8% 8.3%
Y (8E) 7.0% 6.1% 1.2% 0.6% 4.0% 6.2% 8.1% 9.6% 8.7% 3.7% 7.0%
2 2.2% 52% —1.1% 1.4% 3.5% 5.1% 6.1% 9.1% 9.6% 1.9% 6.0%
AL 11.3% -03% —-6.6% -11.0% -50% -57% —-50% —-67% 128% -19% -5.6%
TE 33.1%  34.0%  33.5%  21.5% 19.0%  25.0%  30.0%  30.0% 41%  30.6%  25.9%
JIEt Y o= o2l -12.5% -26.6% —24.4% -215% -10.0% -15.0% -10.0% -8.0% 42%  -21.3% —10.8%
a2l -6.5% -2.5% -1.2% 23% 11.4% 17.2%  44.5%  39.6% 6.5% —-21% 28.0%
=0 —-6.1% -3.7% —-0.8% 3.6% 156.0%  10.0%  20.0% 156.0% 103% -19%  15.0%
End -179% -79% -21.0% -13.6% —-50% —3.0% 1.2% 13% —79% —152% —1.7%
= 7.9% 7.6% 20.2% 11.6% 15.0% 12.0% 13.0% 14.0% 9.2% 11.7% 13.5%
5 11.4% 8.1% 15.2% 23.1% 20.0% 21.0% 22.0% 20.0% 14.7% 14.2% 20.9%
HIEE 26.9%  10.3%  20.7%  14.5% 15.0%  15.0% 13.0% 10.0%  27.0% 181%  13.0%
% EHS
W () 784% 798% 785% 77.6% 76.5% 78.8% 77.5% 77.4% 764% 78.6% 77.6%
2 44.7%  45.5%  45.4%  47.9%  43.4%  445%  44.0%  47.6%  45.4%  459%  44.9%
AU 131%  12.5% 122%  11.6% 11.7%  10.9% 10.6% 9.8% 127%  123%  10.8%
TE 14.8%  16.7% 15.7%  13.8% 16.5%  19.4% 18.7% 16.4%  11.8% 153% 17.7%
ZIEt E OiE of 2 5.8% 5.1% 51% 4.2% 4.9% 41% 4.2% 3.6% 6.5% 5.1% 4.2%
a2l 283%  27.4% 27.4%  28.5%  29.6% 29.9%  36.1% 36.2% 28.7% 27.9%  33.0%
=0 185%  17.4%  180%  186%  19.9% 17.8% 19.7% 19.5% 186% 181%  19.2%
= 5.5% 4.8% 3.9% 4.5% 4.9% 4.3% 3.6% 4.1% 5.6% 4.7% 4.2%
4= 2.7% 3.1% 3.1% 3.5% 2.9% 3.3% 3.2% 3.6% 2.8% 4.7% 4.2%
=5 1.3% 1.7% 2.0% 1.5% 1.5% 1.9% 2.2% 1.7% 1.4% 3.1% 3.2%
Hl Et 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 1.6% 1.8%
= 2.2% 7.0% 6.9% 0.0% 0.0% 0.4%
Yol 61.4 43.7 37.6 20.4 51.0 50.8 58.6 42.4 2121 163.1 202.7
% YoY —3.7% —18.7% —32.5% —-47.6% —16.9% 162%  558% 107.5% 89.1% -23.1% 24.3%
% FYOIUE 7.0% 5.1% 4.4% 2.4% 5.5% 5.5% 6.3% 4.5% 6.2% 4.7% 5.4%
X2 QOIEIEH 2| M| ME
4
sNQOEIE A

"‘l'l'l' [

Yuania Se

curifies (Korea)



Company Report I

SH (004370) FEMFHIE (K-IFRS Hg)
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ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 3,129 3,411 3,439 3,726 3,950 QERA 1,209 1,420 1,643 1,943 2,254
&2t 2,230 2,375 2473 2,662 2,800 HIUSHIT MM 128 143 358 558 791
EFJ] 900 1,035 966 1,064 1,150 WEYH L JIERH 296 313 314 340 360
Jﬁu\ 787 823 802 861 911 pInksos 297 318 321 348 369
oj010/2! 12 212 163 203 238 H| SR 1,826 1815 1,709 1613 1,526
EBITDA 229 330 269 299 325 KA 1,527 1,535 1,432 1,339 1,255
gl 47 19 55 62 70 LAIIYS RIZHRRRL 2 2 2 2 2
QlEtHE £ 2 -1 0 0 0 J|EFERbRFAE 72 73 73 73 73
0| x}&] 8 17 23 30 38 TEA 3,035 3,235 3,352 3,556 3,781
A7 YR 22 0 -1 1 1 1 REEH 616 696 702 759 803
7|Et 42 4 31 31 31 UM YU J|EY T 519 596 601 651 690
HOINH A 2R 240! 159 231 218 265 308 B7IR3 20 21 21 21 21
oI HS 43 60 61 77 86 FEAYI|RH 0 0 0 0 0
AEAelzsol 116 17 157 187 22 HIR S 103 o7 98 104 108
BTG E2Y 0 0 0 0 0 IR = 20 14 14 14 14
g71=0[Y 116 17 157 187 222 AR 0 0 0 0 0
XX 202 116 172 157 188 223 ENEY] 719 794 800 863 912
EZ=019 142 154 140 170 205 X|H{ K| = 2,304 2,430 2,542 2,683 2,860
i x| 2 EZo[2l 142 155 140 171 206 red 30 30 30 30 30
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2155 25; zlﬁ 2;§§ Z;f;
HI K| |2 1 1 10 10 9
S 2,315 2,441 2,552 2,693 2,869
HIsExR (TH): Aoigl) E i -515 -699 919 1,163 1,430
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE o ot o1 62 6
YUEE HISE 160 327 278 280 309 Valuation XIE R
iﬂiiﬂ e 1 o7 b 22 ZA128) 2022A  2023A  2024F  2025F  2026F
A7Ha "5 "5 103 % 8 EPS 19091 28261 25852 30880 36599
SIS 4 0 0 0 0 BPS 398464 420264 439512 464,040 494,602
ERR Ml 0 1 - - - EBITDAPS 37577 54273 44302 49095 53406
AR 5 -74 1 -15 -33 29 SPS 514425 560704 565335 612486 649426
JEfZs 2 2 40 33 33 33 DPS 5,000 5,000 5,000 5,000 5,000
exgs sass 07 267 162 203 19 PER 15.9 144 145 12.7 107
e 7 - 0 0 0 PBR 0.8 1.0 0.9 0.8 0.8
= EV/EBITDA 59 54 5.1 41 29
S 571 (CAPEX) -93 -108 0 0 0 PSR 0.6 0.7 0.7 0.6 0.6
SEMM 24 42 1 0 0 0
7‘E+§§§% -128 -158 -162 -202 -193 IH%’_H'% (E).gl HH, %)
WRES H35E -86 -45 -42 41 41 A 128) 2022A 2023A 2024F 2025F 2026F
=PI 18 2 0 1 1 HEY Z718 (%) 175 9.0 0.8 8.3 6.0
AR A FIIA S -59 5 0 0 0 A BIIE (%) 5.7 89.1 2341 243 17.6
oo s p memmmomomowowow
- £20128 (% : . : 285 291
Eas = » » » 2 AURO[UE (%) 36 62 47 54 6.0
JEfE3sE 2 -13 -3 13 13 XHY20[2UE (%) 37 50 46 50 56
CIAHQHE = J|E} 4 0 142 164 158 EBITDA O (%) 73 97 78 8.0 82
%dalg %7:} =30 15 216 200 233 ROIC 53 938 7.7 10.2 13.0
WER-T 157 128 143 358 558 ROA 39 55 48 54 61
PR 128 143 358 558 791 ROE 52 73 83 72 80
= =8 SRS (%) 311 325 314 320 318
NOPLAT 112 212 163 203 238 ¢i}ﬂ:/K}7|X}E (o ) 224 -28.8 -36.2 433 -50.0
FCF 67 219 278 280 309 oo|el/28H|E (HY) 36.6 549 433 534 62.0
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
5
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P/E band chart
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2025-03-13  BUY 490,000 1¢
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXP|ZH1270E, A7HEY ThH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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