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e 900 46 08 913 02 otE 34n 3439 3,660 3.892
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Fe0[2l 49 131 -11.9 49 0.0
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HIFASAII0[2) 2.1 -14. -2.
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4 A ol (9] Aotz
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
E-pl 872.5 860.7 850.4 855.1 893.0 900.4 930.8 936.0 3,438.7 3,660.2 3,891.6
I (E5) 683.8 687.2 667.5 663.2 693.4 715.8 721.6 730.3  2,701.6  2,861.1  3,045.9
il 389.8 391.9 386.2 409.8 410.3 4117 409.7 4473 1,677.7  1,679.0 | 1,861.1
A 1141 107.5 103.9 98.9 101.5 101.3 98.7 96.0 424.4 397.5 376.9
+E 128.8 143.6 133.9 118.2 138.9 165.2 1741 153.6 524.6 631.9 672.3
J1EH Y 0HE of 2 51.0 44.2 43.5 36.3 42.7 37.5 39.1 33.4 174.9 162.7 135.7
a2l 2471 235.9 232.6 238.0 254.1 262.9 336.1 333.4 953.3  1,186.5 1,415.3
=0| 161.2 150.1 152.8 152.8 162.5 162.4 183.4 175.7 616.9 673.9 741.4
= 47.6 41.0 33.4 40.5 45.4 41.8 33.8 41.0 162.5 162.0 163.9
U=z 23.3 27.0 26.2 27.8 28.2 32.4 29.6 31.7 104.3 121.9 135.3
IF 1.7 14.6 16.7 13.3 141 17.7 20.4 156.9 56.3 68.0 74.8
HIES 3.3 3.2 3.5 3.7 3.9 3.7 4.0 4.1 13.4 15.6 17.9
7 15.0 65.0 65.0 - 145.0 282.0
HExy -58.3 -62.4 —-49.7 -46.1 -54.5 -78.3 -1269 -1276 -216.2 -387.3 —569.6
% YoY 1.4% 2.8% -0.6% -0.2% 2.3% 4.6% 9.5% 9.5% 0.8% 6.4% 6.3%
I (BE) 7.0% 6.1% 1.2% 0.6% 1.4% 4.2% 8.1% 10.1% 3.7% 5.9% 6.5%
2HH 2.2% 5.2% -1.1% 1.4% 5.3% 5.1% 6.1% 9.1% 1.9% 6.4% 10.8%
AL 11.3% -0.3% -6.6% -11.0% -11.1% -5.7% -5.0% -3.0% -1.9% —-6.3% -5.2%
+E 33.1% 34.0% 33.5% 21.5% 7.8% 15.0% 30.0% 30.0% 30.6% 20.4% 6.4%
JIEb 9§ E ol =2 -125% -26.6% -24.4% -215% -16.2% -15.0% -10.0% -8.0% -21.3% -12.7% -11.2%
a2 —6.5% -2.5% -1.2% -0.2% 2.8% 11.5% 44.5% 40.1% -2.7% 24.5% 19.3%
=0 —6.1% -3.7% -0.8% -0.5% 0.8% 1.5% 20.0% 15.0% -2.9% 9.2% 10.0%
5= -17.9% -7.9% —21.0% -9.0% -4.6% 2.0% 1.2% 1.3% —-14.2% -0.3% 1.2%
U= 7.9% 7.6% 20.2% 3.7% 21.0% 20.0% 13.0% 14.0% 9.4% 16.9% 11.0%
CES 11.4% 8.1% 15.2% 25.0% 20.5% 21.0% 22.0% 20.0% 14.6% 21.0% 10.0%
HIES 26.9% 10.3% 20.7% 27.6% 18.2% 15.0% 13.0% 10.0% 18.1% 16.9% 14.7%
% WEH|5
I (E5) 78.4% 79.8% 78.5% 77.6% 77.6% 79.5% 77.5% 78.0% 78.6% 78.2% 78.3%
2t 44.7% 45.5% 45.4% 47.9% 45.9% 45.7% 44.0% 47.8% 45.9% 45.9% 47.8%
ol 13.1% 12.5% 12.2% 11.6% 11.4% 11.3% 10.6% 10.3% 12.3% 10.9% 9.7%
T 14.8% 16.7% 156.7% 13.8% 15.6% 18.3% 18.7% 16.4% 15.3% 17.3% 17.3%
7IEt & 0HE of 2 5.8% 5.1% 5.1% 4.2% 4.8% 4.2% 4.2% 3.6% 5.1% 4.2% 3.5%
a2 28.3% 27.4% 27.4% 27.8% 28.5% 29.2% 36.1% 35.6% 27.7% 32.4% 36.4%
0| 18.5% 17.4% 18.0% 17.9% 18.2% 16.9% 19.7% 18.8% 17.9% 18.4% 19.1%
a3 5.5% 4.8% 3.9% 4.7% 5.1% 4.6% 3.6% 4.4% 4.7% 4.4% 4.2%
U= 2.7% 3.1% 3.1% 3.3% 3.2% 3.6% 3.2% 3.4% 4.7% 4.4% 4.2%
F 1.3% 1.7% 2.0% 1.5% 1.6% 2.0% 2.2% 1.7% 3.0% 3.3% 3.5%
HIE = 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 1.6% 1.9% 1.9%
7 1.7% 7.0% 6.9% 0.0% 0.4% 0.5%
FeolY 61.4 43.7 37.6 20.4 56.1 49.4 59.1 43.8 163.1 208.3 235.7
% YoY -3.7% —187% -325% —47.6% —-8.7% 13.1% 57.2%  114.5% —-23.1% 27.7% 13.1%
% Fo[ 7.0% 5.1% 4.4% 2.4% 6.3% 5.5% 6.3% 4.7% 4.7% 5.7% 6.1%
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Peer YX00[M E|OIE (Ch2): A, A JPY)
S8 HYAF 2F7| SN zesM
N7HEY 2,463.5 10,493.5 1,617.2 865.5 1,078.5
2024 3,438.7 1,728.2 3,539.1 776.6 507.6
EL] 2025F 3,660.2 2,281.4 3,628.2 803.5 526.7
2026F 3,891.6 2,702.1 3,725.0 832.7 547.0
2024 163.1 344.6 222.0 64.4 75.5
gefolel 2025F 208.3 523.2 240.8 78.8 75.2
2026F 235.7 642.2 248.0 82.0 78.5
2024 4.7% 19.9% 6.3% 8.3% 14.9%
ST 2025F 5.7% 22.9% 6.6% 9.8% 14.3%
2026F 6.1% 23.8% 6.7% 9.8% 14.4%
2024 157.3 271.6 160.0 55.0 62.9
S7)120] 01 (X|H) 2025F 196.1 406.6 166.0 56.2 62.2
2026F 205.2 464.3 176.0 58.3 64.3
2024 145 212 11.6 16.5 15.5
PER 2025F 12.6 25.8 9.7 15.4 17.3
2026F 10.9 22.6 9.2 14.8 16.8
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SH (004370) FEMFHIE (K-IFRS Hg)

o
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 3411 3,439 3,660 3,892 4,02 QEIRL 1,420 1,744 1,937 2,155 2,388
&2t 2,375 2473 2615 2,759 2912 HBUHIMIM 143 141 241 362 507
EFJ] 1,035 966 1,045 1,133 1,190 WEYH L JIERH 313 328 350 372 392
Jﬁu\ 823 802 837 897 942 DR 318 323 344 366 386
oj010/2! 212 163 208 236 248 H| SR 1,815 1,854 1,840 1,831 1,814
EBITDA 330 286 329 354 365 QEIA 1,535 1,580 1,578 1,574 1,561
gl 19 55 34 45 56 LAIIYS RIZHRRRL 2 1 1 2 2
QlEtHE £ -1 2 0 0 0 J|EFERbRFAE 73 57 57 57 57
0| x}&] 17 2 26 30 36 TEA 3,235 3,507 3,777 3,986 4,203
A | 2ol -1 0 -1 0 1 REEH 696 678 720 764 804
7|Et 4 31 9 14 19 HUMT 2 J|ERS 596 568 604 643 677
ol H| AL E 220 231 218 242 281 304 BN 21 26 26 26 2
oI HS 60 60 65 75 82 FEAYI|RH 0 1 1 1 1
AEAelzsol 17 158 177 206 22 HIR S 97 247 252 258 263
BTG E2Y 0 0 0 0 0 IR = 14 16 16 16 16
g7|20[¢] 171 158 177 206 222 AR 0 129 129 129 129
XX 202 172 157 177 205 221 ENEY] 794 925 972 1,022 1,066
Egzo|d 154 264 161 189 201 X|H{ K| = 2,430 2,672 2,804 2,963 3,135
X[HiX| 2 E 20| 155 262 160 188 200 23 30 30 30 30 30
] a

2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2;?; 2123 2;:2 2;22 2;22
H| K] Hj K| = 11 1 1 1 2
WEEY 2,441 2,673 2,805 2,965 3,136
HIsExR (TH): Aoigl) E i -699 -850 997 -1,168 1,359
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE ot 203 204 205 205
YUEE HISE 327 273 297 340 336 Valuation XIE R
E{ﬂiiﬂ s 1% 1 20 22 ZA128) 2023A  2024A  2025F  2026F  2027F
A7Ha "5 "8 e s i EPS 28261 25861 29095 33715 36406
SIS 0 L 0 0 0 BPS 420264 462077  4BABT 512478 542,074
ERR Ml 1 0 1 0 - EBITDAPS 54273 46976 54073 58260 59,967
AR 5 1 52 52 52 51 SPS 560,704 565335 601,752 639,795 674,336
JEfZs 2 40 a7 54 72 53 DPS 5,000 5,000 5,100 5,300 5,400
exgs sass 267 382 204 21 208 PER 144 15.4 139 120 1.1
J 5 o 0 0 0 PBR 1.0 0.9 0.8 0.8 07
= EV/EBITDA 54 55 45 37 3.0
SR Z7} (CAPEX) -108 123 15 10 -100 PSR 07 07 07 06 06

RETN 24 1 7 0 0 0
7‘E+§§§% -158 -216 -89 -102 -104 IH%’_H'% (E).gl HH, %)
WRES H35E -45 95 -2 -2 -2 A 128) 2023A 2024A 2025F 2026F 2027F
=PI 2 7 1 1 HEY Z718 (%) 9.0 08 6.4 6.3 54
AR Y =R 2 -5 135 0 0 gl E7t8 (%) 89.1 -23.1 217 134 5.1
A= 0 ) 0 0 KHIHH¢0:Z: %(7% (%) ggg 2-8.5 12,5 15.9 8.0
- £20|98 (% ) 8.1 286 29.1 290
sas Bt 2 2 2 2 0|2 (%) 6.2 47 57 6.1 6.0
Iz s -13 27 % % % 20|12 S (%) 50 46 48 53 54
AHQHE £ J|Et 0 12 10 5 15 EBITDA Ot (%) 9.7 8.3 9.0 9.1 8.9
%dalg %7:} 15 -2 100 121 145 ROIC 9.8 7.2 9.1 10.3 10.8
WER-T 128 143 141 241 362 ROA 55 46 48 53 54
Jlo 82 143 141 241 362 507 ROE r3 62 85 s 73
= == SRS (%) 325 346 347 345 34.0
NOPLAT 212 163 208 236 248 ¢7‘<}<,3=]:1/x}7|x}i (%) 288 318 -356 -394 433
FCF 219 150 182 230 236 2o[2/ZBHIS (HH) 54.9 268 222 25,0 26.2

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

il |
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P/E band chart P/B band chart
(@) (22)
1,200 4 == Price(adj.) 800 - Price(adj.)
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20250722 BUY 490000 1
600,000 1 20250311 BUY | 490000 14
500,000 - P CHOER}EHZ
400,000 20231108 NotRated - 14
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20220847 BUY | 380000 14 2092  -18.03
200,000 |
100,000 -
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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 =) 94.3
Hold (&) 5.7
Sell(H|552) 0
A 100.0
= 71FEY 2025-07-22 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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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 1208, HU4AE 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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