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B2l F7H3/26) 47,5509
4501 A262%
A7tEH 5,896
YA 12,4004%
52 2 2|17t/ 27} 50,400/ 21,600
90 Y YR 7Hefcizg 32,6324
Q=0 2l2e 12.0%
FF 74
0l=Z (2] 62I) 60.0%
Bo|ofo|m[Ak2-E (@] 1 21) 86%
FLLMITED (2] 6 Q1) 6.1%
FIIEAE(%) 170 3 67 1274
A& 98 174 361 1166
ATl E(KOSDAQ) 169 14 441 1384
(Sl Aot 2 2, %, BY)
H2AE 2023 2024  2025E 2026E
l]H’“OH 284 337 385 432
ol 35 48 56 65
EBWDA 47 62 73 83
AHjE=E01 27 33 41 48
EPS 2,177 2,638 3,319 3,858
=22 -69 -59 -64 -87
PER 1.0 82 143 123
PBR 12 10 20 1.7
EV/EBITDA 49 34 72 6.1
HiYpolE 16 23 13 15
ROE 120 130 145 148
It 20|
(2 (pt)
60,000 1 ——gszal0 . - 350
50,000 - KOSDAQAE - 300
40,000 1 250
30,000 - 200
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(#1] BEZelof 27 L AT Y 27 (9 Aot 2, %)
1Q24 2Q24 3Q24  4Q24 1Q25E  2Q25E  3Q25E  4Q2SE | 2023 2024  2025E  2026E
AL
o= 769 855 85.2 89.9 90.2 96.0 96.7 101.9 2845 3375 3848 4325
U 59.6 66.8 656 693 706 747 730 766 2139 2614 2949 325.1
o 420 458 464 498 50.8 51.2 516 54.8 150.3 184.0 208.6 2304
Big2 72 70 94 10.0 79 78 10.1 107 279 336 366 395
9 3438 388 370 397 429 435 415 441 1224 1504 172.0 190.9
E” 177 210 192 195 197 234 214 218 636 774 864 947
Big2 36 35 36 35 40 38 40 39 85 142 15.6 16.9
9 140 175 156 16.0 15.7 196 174 179 55.1 632 707 7738
a2 155 17.1 18.1 196 18.1 200 223 246 634 703 85.1 103.0
o 153 169 179 195 178 197 221 245 62.2 69.6 842 102.0
e 28 32 22 29 32 36 25 37 139 1.1 129 15.2
e 124 137 158 16.6 146 16.1 197 2038 484 585 713 86.8
Eg 02 02 02 0.1 03 03 0.2 0.1 12 0.7 09 10
A 24 26 24 2.1 22 25 23 20 124 95 9.1 92
AZzY 06 -1.0 09 -12 0.7 -12 -1.0 -13 53 37 43 48
YoY (%) 186 127 79.9 236 173 123 134 134 202 186 140 124
LY 223 194 201 270 183 1.8 713 106 272 222 128 102
o 243 186 179 290 211 118 112 102 288 224 134 105
Big? 143 171 358 146 11.0 11.0 80 70 67 203 90 81
29/ 266 189 141 333 232 120 120 11.0 352 228 143 11.0
=) 176 211 256 222 116 117 116 116 234 216 116 96
Big? 1197 848 757 202 100 100 100 100 32 672 100 80
29/ 57 134 178 226 120 120 120 120 273 146 120 100
12/ 104 55 799 218 168 16.9 235 254 102 11.0 210 211
bdag 1.8 43 207 220 168 168 236 254 103 119 210 212
2= 234 -183 341 35 130 130 133 280 447 202 170 174
29/ 248 03 354 279 177 177 250 250 34 210 217 218
=) 406 508 27 -12.1 168 209 16.3 7151 15 359 178 178
2147 228 254 -198 249 65 39 47 56 00 233 57 71
E% bl
zLf 798 800 788 781 799 792 769 758 777 792 779 762
12/ 202 200 212 219 201 208 231 242 223 208 2211 238
v HolH
OfzH 769 855 85.2 899 90.2 96.0 96.7 101.9 2845 3375 3848 4325
o 57.2 62.7 643 69.3 68.7 709 738 794 2126 2536 292.8 3325
Es 179 212 194 196 200 237 216 219 64.7 78.1 872 957
Al 24 26 24 2.1 22 25 23 20 124 95 9.1 92
AZzY 06 -1.0 09 -12 0.7 -12 -1.0 -13 53 37 43 48
YoY (%) 186 127 799 236 173 123 134 134 202 186 140 124
o 207 114 185 270 200 132 146 145 228 193 154 136
= 162 192 254 219 11.7 118 11.7 117 230 206 117 97
214 228 254 -198 249 65 39 47 56 00 233 57 11
ol 10.2 127 124 130 126 146 145 148 353 484 56.4 64.8
o 85 94 94 10.0 10.2 10.7 108 115 308 372 432 494
=) 23 37 35 3.1 26 42 39 35 6.5 126 143 159
A 04 0.2 03 0.1 0.1 0.1 0.1 0.1 -13 07 0.5 00
AEzRY 02 0.2 02 02 0.2 02 02 0.1 038 0.7 06 0.5
YoY (%) 369 230 342 585 231 145 163 137 333 371 166 149
gz 340 92 126 305 208 139 154 153 220 205 16.2 143
= 1035 920 1407 565 134 137 123 137 1812 940 129 11.7
7214/ ) 21z 2z S 2z/ 2z 22/ 2IZ 2z/ 2z/ 22/ =X
g/9/0/215(%) 133 149 146 145 4.0 152 150 145 124 143 147 150
o 148 149 145 144 749 150 146 145 745 147 148 149
=] 130 174 181 7159 132 176 182 161 101 162 164 167
214 -16.1 63 -106 33 50 50 50 50 -103 77 50 05
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[ ZHFAH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 2M 2022 2023 2024 2025E  2026E 12 ZAM 2022 2023 2024  2025E  2026E
Ul 237 284 337 385 432 [EAp 161 179 190 208 248
g0l 49 61 76 84 9% Sz 91 91 89 % 124
Aol 26 35 48 56 65  OHEAHA 34 47 55 62 70
EBITDA 37 47 62 73 83 A1 15 16 20 23 26
&0[2k2Y 1 3 3 3 3 HIgSA 158 177 21 240 255
Q|ataiaal 0 1 0 0 0 EzfzpM 20 25 25 26 27
Al 2HE 0 0 0 0 0 [ERRE 123 139 179 207 221
MIHA S AL 20 25 37 48 57 66 Pz 15 13 8 7 7
g7l&0(Y 20 29 38 46 CER | 318 356 401 448 503
AHjEEE0]9 19 27 33 4 48 a3 55 64 73 82 Y
37H&(%) OHR2HS 31 39 46 52 59
=Sl n/a 202 186 140 124 S5/d0|A 2 19 19 2 24 26
FYole n/a 333 37.1 16.6 149  HIRSEA 5 4 10 12 15
EBITDA n/a 282 319 178 136  HIRSO0|AEAY 4 3 8 8 1
&0[e n/a 454 316 194 168 EEA 60 68 83 94 106
0[AE(%) A2g 6 6 6 6 6
OHEZ0|UE 206 215 225 219 222 ZAEdoZ 55 56 57 57 57
FAo|UE 112 124 143 147 150 ooz 154 176 202 239 281
EBTDAO|2E 154 16.5 183 189 191 2223 5 0 0 0 0
MIMo|UE 10.6 132 143 147 153 ZP|FA 5 0 0 0 0
&0|9E 85 10.2 114 119 124 2227 258 288 318 354 39%
S2SEHR Aot e)  RA|E (k- 9, H)
128 Z2M 2022 2023 2024 2025E  2026E 129 ZAt 2022 2023 2024  2025E  2026E
HAsIEE 29 39 47 55 60 RURE
g7|&0(2 20 29 38 46 53 EPS 1543 2177 2638 3319 3858
ApLbetZH| 10 12 13 16 18 BPS 16976 19203 21367 24306 27,673
2UN2SL 6 8 6 5 5 DPS 360 380 490 600 700
OHERHA 2 E71) -1 -12 -8 7 8 CFPS 3,271 4139 4710 4790 5304
AHD2pA ZA(STT) 3 -1 -4 3 -3 ROA(%) 6.1 80 86 9.7 10.1
LR S7HEA) 0 8 8 6 7 ROE(%) 95 120 130 145 148
221gs sa -13 38 42 -47 34 ROIC(%) 110 135 16.2 16.7 17.6
SR (FIS) 8 28 -50 -44 31 Multiples(x, %)
SERA ZA (7)) -1 0 0 0 0 PER 107 110 82 143 123
e g =) 5 5 10 2 2 PBR 10 12 10 20 17
AHFSE 8 0 2 3 -1 PSR 09 10 08 15 14
(U39 S7HLA) -4 3 7 2 5 PR 50 58 46 99 90
20| SIHLR) -4 3 5 5 -6 EV/EBTDA 38 49 34 72 6.1
Hig=22l 2|58 -4 -4 5 5 6 HiEeAE 22 16 23 13 15
251358 41 51 58 59 66  QFHM(%)
ORREZTHZA) -4 10 5 5 5 2xjHig 235 238 262 264 2638
(8BSt 8 28 50 44 31 Netdebt/Equity 26,0 240 -187 -18.1 219
(+)ARAtORZE 0 0 0 0 0 Netdebt/EBITDA -1835  -1473 963 883  -1048
Free Cash Flow 36 13 3 10 29 ReHg 2917 2806 2590 2533 2705
()7 |EF=2} 9 4 2 1 1 ORIEMHIE 394 376 54.1 62.0 639
oz 27 10 0 9 28 ZMR(%)
NOPLAT 21 27 39 46 52 Bk 63.2 653 69.4 704 67.3
(+) Dep 10 12 13 16 18 SS+EARM 36.8 347 306 296 327
U ER -4 10 5 5 5  2H2RR(%)
(-)Capex 8 28 50 44 31 Y 84 7.1 85 82 85
OpFCF 27 1 -4 13 34 AR 916 29 915 9138 915
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[ Compliance Notice ] (BEY:2025'H 03Y 27 Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZRO0A CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2012 0f
ABE 7| HEAAL E= H 3 A0 ARHO| ST AMAO| GIELICE (BHR-E)

23| SlAke SEY A 0| ZHR0M CHE S22 LAHZAS 1% 0|4 ER511 Y| QaLch

0| 22 E2210 ZHEAE &7| Yl YA D20| BH5101 BIEElE AAR2M 20| YA U20 2 24 L HES 2
BiLICE O] 2201 28 W2 YA 2IMAMEL M3 0I5t ABLE HEEH2HE A2 Z0[2|2 GAkE 1 HatyolLt ¢
H4g BT £ ELCE H2tM 0] 2iRE OfHSH ZL0|T 1240] SUER} Zft AT WA A0 Ci5t YO AL

&2 + glatct
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23/03 23/06 23/09 23/12 24/03 24/06 24/09 24/12

[ FAleld HE Ui ]

o 2023.08.14 2023.08.14 2024.02.21 2024.05.08 2024.06.18 2024.11.07
E2jo|H S Buy Buy Buy Buy Buy
SH} sted 38,000 38,000 38,000 60,000 60,000

g 2024.11.15 2025.01.23 2025.02.10 2025.03.27
E2lo|H Buy Buy Buy Buy
SH} 60,000 60,000 60,000 60,000

[ 2E27} $E Lot Fjaig

°'z+ Sajop2 28271 )

= - T 237} | FD(E|A)Z7} Chy|
2023.08.14 Buy 38,000 -30.98 14.47
2024.06.18 Buy 60,000

[35 EASE]

GALE 7 SF0i| ciel] &% 1 E2 +15% Ol2] HoiAE0| 7|chels S50 chdh Buy@is) 2lAS AAIRLICE E5H ol
AE -15~+15%7 Oflf=l= S0 Chsh Hold(E7) 2AE, -15% OI517} o=l =0 Ciish Sellic) 2/AHS AHAIRLICE BF
ofold Y S HiiAE Y2 JNE 52 HHGIE ofg2|AE0| 20| T20, SERV MYO|L FAlH HE 271= &
SR CHEHC

[ A E2LofA ]

Ak Aol Chall Bk 1 2t oY Z0| £AUE0| 247 SAUE0 Hloh &5t SES EYU Ao o M%|= ZR0 Positive(Sd
) o|AZ AAISID YBLIC E3H 8% 1 H2H£0U0| I £OIST AR BES Y AOR OJAEIE F20| Neutra(ELZ)
O|AHE, I £AUBECH 225t S58 BYU 2O 2 0fldel= F20| Negative(RZH) Q|AHS AHAISD UESLICH A £008 A
Y2 oY A LY 2ACHA SSS0l| it S of'de|AEC] At Tetof ThHEL|CE

[ AL ZARRMR IR RIS S 7of HIF FIEY:2024H 122 319)
853 O~ =8 = A
SEFAEL HIF 92.0% 80% 00% 100.0%




