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589 1025 HZ 7|E HEU2 9,157AHA(YoY +5.0%), FAOIU2 49592 (YoY -

19.3%, OPM 5.4%)O2 HUEIC HHES AR ZHAMAN SBoI, 27} U Ha| & SEF7t  490,0008 (M)
SO T2 0[S AR JICIKIS SHEjg HOR oIt B S 7,053%(YoY T 2857} 490,000%!
3.1%)02 $I*EIEH, 27| SS0| T2 AH| YS0|E STOHD 2ARIE FHOR ADtet BTt (4/14) 388,500%

gg= 0[0¢t MOLECE i IHEE 2,662A2(YoY +7.7%)2=, 50| I SEot A0 26%

=
ANY Soof azxgt & 580| A& A= THEh.
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A7HE 23,631212
= ST 6,082,642%
7t % el Ry 2
602 T AUz 12192
12700l R, M2F & €5 8 Bz /H49 20| XSEHRAL, &2 430 HE 60 B 72 32,072%
49 7t F71T BN Q0102 FRFIYUCL Lot Y Y I AHOIM AHE & 525 1/ 575,000 / 326,0002
A it InuEH| TYO| SO0 SolE0] UNH BYS F A0= wolt ot Ly S 18.18%
=+ 2td JHEAlel= Mot St § AAIE S0 Y0 AF0| WE SV /s MY HereE e
OICt FoFZ ZAEYA 9|5 9l
FIedE (%) 7HE 3 1274
W} olAE MRS STl 2527|2E a e e 1
2 7H2 O B 2:27|RE| B2skE HOR MEIC. S0| AEOE A2tB St el 60 134 170
RIZ0| 4YRE YOIE S X0 QEALO| UM SMMJ 7T £2 Hole o =AY 36 145 35
o| BZlotl, HEY Z2 HAt A= L0|H, Y225 S /| siERY rEH2
M= SEHOIL MetM 7ML HME St2 20255 = 44 Jd SE0| Lt
Ej 7402 mctEC)
Quarterly earning Forecasts (MY, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
1Q25E MUSI|CHH] ME7[CHH| HMMA FHMMACHH| 2 (12g) 2022A 2023A 2024A 2025F
TET 916 50 71 913 03 0HE 3,129 3,411 3,439 3,711
U0 112 212 163 201
Yoy 50 -19.3 1426 54 -85
RHiz=01 116 172 157 186
MEASAIZ0Y 62 -13.0 67.1 64 -26
PER 15.9 14.4 15.4 12.7
K80 46 -138 8.6 48 -4.2 PBR 08 10 09 08
SUOIAE (%) 54 -16%pt  +3.0%pt 59 -0.5%pt EV/EBITDA 59 5.4 55 36
X|Hiz=0|2E (%) 5.0 -1.1%pt 42,1 %pt 5.2 -0.2 %pt ROE 52 7.3 6.2 6.6
A2 SoEEH Ttz RRIERSH
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A% 2 w2 U] (19l 403
IIE 5y N7 53 walg
1Q25F 2025F 1Q25F 2025F 1Q25F 2025F
gl 929.8 3,725.5 915.7 3,711.4 -1.5% -0.4%
ol 51.0 202.7 49.5 201.1 -2.9% -0.8%
HUO|AE 5.5% 5.4% 5.4% 5.4% -0.1%p 0%p
271209 47.3 187.8 45.9 186.3 -3.0% -0.8%
Rz SIS Bl MA|HES
Peer ®&00I o] (E191: 410421, 4124 JPY, )
MoE 54 25| LAl ERd
N7t 6,930 2,363 1,589 1,200 650
&Y 2024 1,728 3,439 3,539 733 489
2025F 2,228 3,711 3,628 760 500
2026F 2,615 3,936 3,725 780 515
ggol 2024 345 163 222 61 67
2025F 449 201 241 63 68
2026F 595 237 248 66 69
HAO|AE 2024 19.9% 4.7% 6.3% 8.3% 13.6%
2025F 20.2% 5.4% 6.6% 8.3% 13.5%
2026F 22.8% 6.0% 6.7% 8.5% 13.4%
=I1&0/2 (x]8H) 2024 272 167 160 45 50
2025F 349 186 166 47 52
2026F 426 221 176 49 54
PER 2024 21.2 16.4 11.6 23.6 17.4
2025F 19.9 12.7 9.6 25.5 12.5
2026F 16.3 10.7 9.0 24.5 12.0
T2 RIS BMTIE
NS QtEIEA
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Company Report I

=4 AHEolS (TH2f: MR
1Q24 2Q24 3Q24 4Q24 = 1Q25F  2Q25F = 3Q25F  4Q25F 2023 2024  2025F
O & 872.5 860.7 850.4 855.1 915.7 926.1 930.8 938.9 34106 3,438.7 3,711.4
=W (Ex) 683.8 687.2 667.5 663.2 705.3 730.1 721.6 726.6 26054 27016 2,883.6
2t 389.8 391.9 386.2 409.8 397.6 T 409.7 4473 15488 1,577.7 1,666.3
AU 114.1 107.5 103.9 98.9 108.4 101.3 98.7 92.3 432.8 424 4 400.7
TE 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 51.0 442 43.5 36.3 45.9 37.5 39.1 33.4 2221 174.9 165:9
a2 2471 235.9 232.6 243.8 266.2 276.5 336.1 340.3 980.2 959.5 11,2191
=0 161.2 150.1 152.8 159.1 177.3 165.1 183.4 183.0 635.2 623.2 708.8
Enl 47.6 4.0 334 38.4 44.3 39.8 33.8 38.9 189.3 160.4 156.8
= 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
AETH —58.3 -62.4 —-49.7 =519 6867 -80.5 -—-1269 -—128.0 -175.0 -2224 -391.2
% YoY 1.4% 2.8% —0.6% —0.2% 5.0% 7.6% 9.5% 9.8% 9.0% 0.8% 7.9%
I (8E) 7.0% 6.1% 1.2% 0.6% 3.1% 6.2% 8.1% 9.6% 8.7% 3.7% 6.7%
2 2.2% 52% —1.1% 1.4% 2.0% 5.1% 6.1% 9.1% 9.6% 1.9% 5.6%
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 2 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% 2.3% 7.7% 172%  44.5%  39.6% 6.5% —-21% 27.1%
=0 -6.1%  —-3.7% —0.8% 3.6% 10.0% 10.0% 20.0% 150% 10.3% -1.9% 13.7%
End -179% -79% -21.0% -13.6% -7.0% —3.0% 1.2% 13% -79% -152% -2.3%
4= 7.9% 76% 202%  11.6%  15.0% 12.0% 13.0%  14.0% 9.2%  11.7%  13.5%
5 11.4% 81% 152%  231% 20.0% 21.0% 22.0% 20.0% 147% 142%  20.9%
HIEE 269%  103%  20.7%  14.5%  15.0% 15.0%  13.0% 10.0% 27.0% 181% 13.0%
% EHS
W (Ex) 784% 798% 785% 77.6% 77.0% 78.8% 77.5% 77.4% 764% 78.6% 77.7%
2l 44.7%  455%  454%  47.9%  43.4%  445%  44.0%  47.6%  45.4%  459% = 44.9%
AU 131%  125%  122%  116% 118% 109% 10.6% 9.8% 127% 123% 10.8%
TE 148%  16.7% 157% 138% 16.7% 19.4% 18.7% 164% 11.8% 153% 17.8%
7IE} & DHE of 2 5.8% 5.1% 5.1% 4.2% 5.0% 4.1% 4.2% 3.6% 6.5% 5.1% 4.2%
a2l 283% 27.4% 27.4%  285% 291% 29.9% 36.1% 36.2% 28.7% 27.9% 32.8%
=0 185%  17.4%  180%  186%  194% 178% 19.7% 19.5% 186% 181%  19.1%
= 5.5% 4.8% 3.9% 4.5% 4.8% 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% 3.3%
Hl Et 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 1.6% 1.8%
7 2.2% 7.0% 6.9% 0.0% 0.0% 0.4%
Yol 61.4 43.7 37.6 20.4 49.5 51.4 58.6 a7 2121 163.1 201.1
% YoY -3.7% —18.7% —325% —-476% -193% 17.6%  55.8% 1042% 891% -231% 23.3%
% Fo|2

g 7.0% 5.1% 4.4% 2.4% 5.4% 5.5% 6.3% 4.4% 6.2% 4.7% 5.4%
]
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SH (004370) FEMFHIE (K-IFRS Hg)

o
AN (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2022A 2023A 2024A 2025F 2026F ZAH128) 2022A  2023A  2024A  2025F  2026F
HH§°" 3,129 3,411 3,439 3,711 3,936 QERA 1,209 1,420 1,744 2,176 2,623
&2t 2,230 2,375 2473 2,650 2,790 HBUHIMIM 128 143 141 458 811
=30/ 900 1,035 966 1,061 1,146 &M L 7B 296 313 328 355 376
Jﬁu\ 787 823 802 860 909 IR 297 318 323 349 370
oj010/2! 12 212 163 201 237 H| SR 1,826 1815 1,854 1743 1,643
EBITDA 229 330 286 312 337 QEIA 1,527 1,535 1,580 1473 1,378
gl 47 19 55 45 54 LAIIYS RIZHRRRL 2 2 1 1 2
QlEtHE £ 2 -1 2 0 0 J|EFERbRFAE 72 73 57 57 57
0| x}&] 8 17 2 29 M TEA 3,035 3,235 3,597 3919 4,266
A | 2ol 0 -1 0 0 0 REEH 616 696 678 730 772
7|Et 42 4 31 16 13 HUMS Y e 519 596 568 613 650
HOIKH| R} ZE 240! 159 231 218 246 291 BN 20 21 2 26 2
oI HS 43 60 60 59 69 FEAYI|RH 0 0 1 1 1
AsNL =22 16 171 158 187 222 HI RS2 103 a7 247 253 259
BTG E2Y 0 0 0 0 0 IR = 20 14 16 16 16
g7|20[¢] 116 171 158 187 222 AR 0 0 129 129 129
XX 202 116 172 157 186 221 ENEY] 719 794 925 983 1,031
EZ=019 142 154 264 293 328 X|H{ K| = 2,304 2,430 2,672 2,935 3234
K[HYX| &2 E 20| 142 155 262 291 326 23 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; 212(7’ 2;;2 2;:(7’
H| K] Hj K| = 11 1 1 1 1
WEEY 2,315 2,441 2,673 2,936 3,235
Has=2h (TH): Aoigl) E i -515 -699 -850 1,226 1,627
ZAH124) 2022A 2023A 2024A 2025F 2026F ClLE o ot 203 204 205
YUEE HISE 160 327 273 286 314 Valuation XIE R
;%[7%3‘% e i 18 o 2 ZA128) 2022A  2023A  2024A  2025F  2026F
A7Ha "5 "5 "8 106 % EPS 19091 28261 25861 30621 36384
SIS 4 0 L 0 0 BPS 398464 420264 462077 50597 559,179
ERR Ml 0 1 0 0 0 EBITDAPS 37577 54273 46976 51268 55403
AR 5 -74 1 52 56 52 SPS 514425 560704 565335 610,170 647,072
JEfZs 2 2 40 47 49 48 DPS 5,000 5,000 5,000 5,000 5,000
exgs sass 07 267 38 7 264 PER 159 144 15.4 12.7 107
e 7 _2 o 0 0 PBR 0.8 1.0 0.9 0.8 0.7
= EV/EBITDA 59 54 55 36 22
S 571 (CAPEX) 93 -108 -123 0 0 PSR 0.6 0.7 0.7 0.6 0.6

QETA L4 42 1 7 0 0
JEfEIZs 2 128 -158 216 274 264 JERTE) (9l 8, %)
WRES H35E -86 -45 95 -54 -55 A 128) 2022A 2023A 2024A 2025F 2026F
=PI 18 2 7 1 1 HEY Z718 (%) 175 9.0 0.8 7.9 6.0
M Y ATIAAZ 59 5 135 0 0 A BIIE (%) 5.7 89.1 2341 233 17.9
N 1 0 8 0 0 KHIHH¢0:Z: %(7% (%) ;gs 48.0 -85 18.4 18.8
- £20125 (% 7 304 28.1 286 294
Eas = » » 2 2 AURO[UE (%) 36 62 47 54 6.0
Iz s 22 13 27 2 2 T 20[lE (%) 37 50 46 50 56
HAHYHE = J|E 4 0 12 360 357 EBITDA O (%) 7.3 97 83 84 86
%dalg %7:} =30 15 -2 317 352 ROIC 53 938 72 94 11.8
WER-T 157 128 143 141 458 ROA 39 55 46 50 54
PR 128 143 141 458 811 ROE 52 3 62 66 72
= =8 SRS (%) 311 325 346 335 319
NOPLAT 112 212 163 201 237 _/,\_;'(}%l:/xpn}i (o ) 224 -28.8 -31.8 418 503
FCF 67 219 150 286 314 oo|el/28H|E (HY) 36.6 54.9 26.8 215 259

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart P/B band chart
(=g (He)
1,000 7 = Price(adj.) 700 Price(adj.)
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| 13.7 x 600 0.8 x
300 176 x ——0.9x
[ P 500 -——1.0x
600 -| R e I f
500 - 1]
400 300
i Y W
300 ‘ 200 ~
200 -
100 100 1
O T T T T T T T T T T 0 . . . . . . . . . .
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(#) EXt 2w SWH
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CHH| 37| ChH|
700,000 -
202504-15 BUY 490000 14
600,000 20250311 BUY 490,000 14
500,000 - — CHOER|EHZ
400,000 - 2023-11-08  Not Rated - 14
300,000 EEAE
20220817 BUY 380000 1d 2092 -18.03
200,000
100,000
0

23.04 23.10 24.04 24.10 25.04

Rz 20
2 = (UHF - 2BV / SEFIL X100
1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93
Hold (&) 7
Sell(H|552) 0
A 100.0
= 1FEY 2025-04-14 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

2\ QOLEL SR

"' Yuanta Secunties (Korea)



| 521(004370)

Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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