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EXOIA(R ) 1]} B
2RZFIHSX) 230,000¢
SHRHZTH25/1/22) 161,200
A0 42.7%
HR0|2(24F Alof2) 706
Consensus FH0|2)(24F A2) 755
EPS MXE(24F %) -205
MKT EPS A&E(24F, %) 69.1
P/E(24F %) 85
MKT P/EQ4F x) 108
KOSPI 2,547.06
A7) 3,815
BT AL (D) 24
REFAHIE(%) 59.2
Q=01 HRH|F(%) 245
HIEH12M) Y7ol 1.20
522 Z|M7HS) 152,700
527 A[T7KS) 302,000
(%) 1M 6M  12M
W eIt 02 433 -243
ES! -54 -385 -26.8
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4024 HXE HEH 6.6F7(-12% YoY), GH0[Y 247947 (-49% YoY)2E,
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off0] £ {QIo= AZUCt FEot AR T ME A 220 AZN M &
Oz JIT AMYRO| 2H0] MEHel, 3 Mils S/IMAT, A M1 =8
it AIEE SE HIE0| ZYotHA T MPR A 2L 555 BN

SAE O HEY SHO ¢ 53 &t @ 7I1E A HRE(M/S) ool 3
Stal QUCh HIEE Mit HIES SM 30%0IM 40%= s2H 27t HYE =2

18 202, O0|E 28t 20| Exg FM0| M2t 59999z HIHEMH, 01
Sofl = Ul AFOM dot 7H8S 7[0istl AT Kol = A 7[2 3¢t
D=ENS Soff HZ0| S/KE TS, 0l el T FA| SZH s &
Aoz HoIOY,

20259 227|0l= S= W HOHFO| B= JjdE HYO|CE F2 20192= R,
AlR7} 227198 228 XEE AIXGHH, =M, SE4 22O 2AXQI Tof7H A%
Hht= MOt S2Y Yol M2 A0 X2 &= 2 AYoME T 2oy
7|04 A22 T|tHE|H, SE4 RE2 01 SE A2 ZH0 w2 diEs 7S A
= Olg=0f Tl St 7IHE .

|_+_
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28 37t |X. M 112 X
SHEZJ} 230,0008S QXS 0l= 25 OlAF EPS 21,2831} =L 7102t 2
£ YN 251 T P/E M ALt X F7t= 5 W P/E -1SD, P/B -
2SD 7ol Ix[aH QICt 25F P/B= 0.7H12 54 T P/B CHH| -44% 40|
C. 20| I24A D2|0|YS HQSIERIE IHEst £702 HCH=ECh 0020 &
= 2x3 §lE M2, 2025 SE4 T JHA| 2 229 Al2] XY STH2 BRI
Z2AE 2 A MO 3=0| 7|HEE 2, MHE HIF SHE BUSICH

27| (128) 2022 2023 2024F 2025F 2026F
IHE (M) 19,589 20,605 21,201 20,414 21,292
pesiealo] BIN (I l)) 1,272 831 706 621 706
FOIAUE (%) 6.5 40 33 3.0 33
019 (M) 980 565 449 467 560
EPS (%) 41401 23,881 18,983 19,748 23,682
ROE (%) 25.9 12.6 9.2 9.0 10.0
P/E () 6.1 10.0 85 8.2 6.8
P/B (HH) 1.4 12 0.8 0.7 0.6
HHEAQUE (%) 16 1.1 1.3 1.2 1.6
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E 1. LGO|'=H 4Q24 MH 2|

2025.1.23

(HAE, %, %p)

4Q24p Of2Host MA
4Q23 3024 - - - -
2 QoQ YoY Ol %] 0| Ofl&%| xfo]
E 75586| 56851 6,626.8 16.6 -12.3 6,085 88 6.355.0 43
24019 4837 1304 247.9 90.1 -48.8 2644 -6.2 2054 -16.1
goi0lolE 6.4 23 37 =27 14 43 -06 46 -0.9
Aol 3786 1245 176.4 M7 -53.4 106.5 65.6 272.0 -36.1
PNCES 350.8 105.0 106.9 18 -69.5 777 376 207.7 -485
RBZ720]0/8 46 18 16 3.0 -0.2 13 03 33 -17
EREET RN
B 2. LGOIi-E %7t A% £HE (4212, %, %p)
2t 7IE X10|
2024F 2025F 2024F 2025F|  2024F  2025F
UE 21,2008 204142| 2066250 2073580 26 -16
202] 706.0 6214 7225 658.1 -23 56
aolols 33 30 35 32 -02 -02
Aoy 599.3 577.1 619.8 621.1 33 =71
20[9f 4493 467.4 504.1 503.7 -10.9 72
A2 DO SIARRIE
H 3. LGO|cS: 87| ¥ 617t MN 2HE (tlote, %)
1024 2024 3024  4Q24P| 1Q25F  2Q25F  3Q25F  4Q25F 2023|  2024P|  2025F
E 43336 45553 56851 66268 42986 41836 55494 63826| 206053| 212008| 204142
Q00 427 5.1 2438 166  -35.1 =27 326 15.0
Yoy -1.0 16.6 193 -123 -08 -82 24 37 52 29 37
saaN 35142 36803 48369 57687| 34439 33123 46434 54803| 17.2948| 17.800.1| 168799
HERE 4912 4967 4779  4748| 4930 4859 5145  5066| 19883| 19406| 2,000.1
7 [ErATY 3282 3782 3703  3833| 3616 384 3914  3957| 13221| 14600| 15342
Bk 1760 1517 1304 2479 95.7 M5 1889  2953| 8308 7060 6214
000 -636  -138  -140 91| -614  -566 3549 56.4
YoY 211 7262 289 488 456 726 448 19.1 47|  -150 -12.0
EEE 1519 1025 1141 2254 68.0 106 1571  2506| 6612 5939 4954
A= 9.1 133 104 -1.9 88 9.2 15.7 34 44.0 383 424
7 [EATY 96 27.1 1138 253 275 205 109 27| 1256 739 83.6
olololE 4.1 33 23 37 22 10 34 46 40 33 30
yaEN 43 28 24 39 20 03 34 47 38 33 29
HysE 18 27 22 -0.4 18 19 30 -0.7 22 20 21
=281 29 7.2 32 6.6 76 53 28 6.2 95 5.1 54
Aol 1643 1236 1245 1764 94.9 25 2077 2421 6393 5993 577.1
KBz 202 1385 989 1050 1069 775 263 1687  1948|  5652| 4493 4674
KB 20125 3.2 22 18 16 18 06 30 3.1 27 2.1 23
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LGO|cEl 2025.1.23
GOJ=&t (0
Oflah ZEA0A AN (228 Offat THEAEHE (22F)
(Hod) 2023 2024F  2025F  2026F @ (Hoi®) 2023  2024F  2025F  2026F
(IET 20605 21,201 20414 21,202 QEXMt 5349 6420 7,053 8036
=7} 18742 19453 18424 19,179 &= U SITARpA 1390 2476 3050 3,899
IfE£0(2| 1,863 1,748 1,990 2113 OERHA L J[EREE 2,292 2,399 2,516 2,625
Hofu[Qtet2]H| 1,032 1,041 1,369 1,407  THIARM 1572 1,493 1,438 1,500
T30y 831 706 621 706  7[EIRSAR 95 52 49 52
goly 831 706 621 706  HIRSXH 5,855 5,369 5,067 4,802
gz -192 -107 -44 -29  HADIEXS 0 0 0 0
=8y -68 -72 -41 =25 Rt 4,856 4,433 4,180 3,947
A7 IYS EXEY 0 0 0 0 PR 222 223 178 141
MITAS AR 639 599 577 677  KMEEA 11,204 11,789 12120 12,838
ASAIZOIMH|S 74 109 110 17 QE 4219 4,409 4,344 4,526
AEAH0l 565 449 467 560  DHUIAS & 7IERHS 3,163 3226 3,107 3,241
EHAIRI0( 0 0 0 0 =382 557 745 815 845
Y7101 565 449 467 560  J[ElREER 499 438 422 440
Kdzz 565 449 467 560  HIRSEX 2,271 2,352 2,400 2,422
HIX|HHF=Z 0 0 0 0 WIZe= 2,206 2,301 2,351 2,371
Ex3o|9| 547 375 398 560  7IEHIRSEA 65 51 49 51
Kdzz 547 375 398 560  SEHEA 6,490 6,761 6,744 6,949
HIX|bf=Z 0 0 0 0  XEFX|E 4715 5,028 5,376 5,889
EBITDA 1,877 1,992 1,820 1,800 A=Z 118 118 118 118
FCF 305 1,022 569 732 A=Y 1,134 1,134 1,134 1,134
EBITDA OFIE (%) 9.1 9.4 8.9 85  0/doiz 3414 3,767 4,185 4,698
FA|UZ (%) 40 33 30 33  HXBEFX|E 0 0 0 0
K|iiZFEFHE £0|2UE (%) 2.7 2.1 23 26  XESAH 4715 5,028 5,376 5,889
Oll4 SIZSER (22 Ofle FH7EX| L valuation (22F)
(&2 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
gostsoR o5t $igsE2 2,104 1,973 1,469 1,557 P/E®X 10.0 85 8.2 6.8
712019 565 449 467 560  P/CF(x) 30 2.0 2.1 22
Hgig=~UHIE7 1 1,343 1,451 1,350 1157  P/BX) 1.2 0.8 0.7 0.6
SEURZT 24| 1,000 1,234 1,153 1,058  EV/EBITDA (x) 37 22 22 1.8
PEAAMZH| 46 52 46 36 EPS®) 23881 18983 19,748 23682
7|Et 297 165 151 63  CFPS(¥) 80,647 80288 76,792 72,567
FHEASOZ ISR RHO|HE 341 229 -197 -19  BPS (%) 199,217 212,448 227,176 248,848
IHEAA 2 7|EFRES) ZAE71 -516 -95 -118 -107  DPS(g) 2,610 2,090 2,010 2,500
TR 2B 365 92 55 -62  HHEMEF (%) 10.9 11.0 10.2 10.6
THURHE X 7|EFRHRS S7HZLL) 485 6 -94 105 HiEH2AZ (%) 1.1 13 1.2 15
= -149 -142 -110 117 DENEILE (%) 52 2.9 -37 43
EXESOoR QI5t 3gsE -1,904 -1,068 -966 -750  EBITDAZ7IE (%) -13.0 6.1 -86 -1.1
SENMHEFS) -1,789 -946 -901 -8256  ZHYA0IUBIEE (%) -34.7 -15.0 -12.0 13.6
FHIAZLAETN -83 -55 0 0  EPSEIIE (%) -42.3 -20.5 40 19.9
AT IZERHIS LAEBIH) -21 16 4 -5 iEAAH WL (&) 10.2 9.2 8.4 8.4
7 EIERE S -1 -83 -69 80 UM sHE (3)) 1.6 13.8 13.9 145
RSO Qlst $iZSE 608 182 70 3 YA s (3) 8.4 77 7.4 7.7
HHI 2L S7HLL) 734 283 120 51 ROA (%) 5.4 39 39 45
Rpo| B7HLUL) 0 0 0 0  ROE (%) 12.6 9.2 9.0 10.0
HE2ol Xig -08 -62 -49 -48  ROIC (%) 13.1 9.9 9.7 11.6
7|EIHEEE -28 -39 -1 0  ExHIE (%) 137.7 134.5 125.4 118.0
sge| 37t 812 1,086 574 810 RSHIZ (%) 126.8 145.6 162.4 1775
plES = 578 1,390 2476 3050  =RIUS/APIRE (%) 289 11.2 2.0 -11.0
7|y 1,390 2476 3,050 3859  AHAA0|/ZEHIE (x) 8.2 6.1 5.2 5.8
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EXfI U BEFIL WSE0)

ES

HAIA} Exjol SEFIHY) D (2) LGol i
WFFIIHH] EDEEFIINE | 400,000 .
LGO|=E! (011070)

2025.01.10 /S 230,000 - - 300,000 | | |
2024.10.24 Ofj== 280,000 -40.29 -36.57

2024.07.25 Ot 350,000 -33.40 -20.00 |200.000 ¢

2024.06.27 O 330,000 -14.61 848 |

2024.01.29 Ot 280,000 -23.09 -2.50 ]

2023.11.28 O 350,000 -34.48 -28.57 o T ‘ T
2023.07.31 S2M A K2 - - 23.1 241 25.1
2022.10.27 I[ES 380,000 -25.45 -14.74
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71 A
D= &% 12742 71 HOi40IS 20% Ofel E1420f 0 HISH © 3% 1212 7IF QEXRHSE0| AHolE tHl 7L 4
Trading Buy: &% 12708 7I& HOSUE 10% 0149 ZEikeQ| o4 =4 DT I2HE VIE UEXRHSEC| AERRE 27
=4 DR 12ME 7IE HUAUE -10~10% O|LHS| S=O] oflA HISSA 8% 12712 7|& YEX-HSE0| AETAUS U] S =t
OHe L ES 1HE 71E HUAUE -10% Ol4Q] F7t51=40] Ol
UH=~(A), Trading Buy(l), S2(@), H=(®), F7K—), SHF7H=), Not covered(M)
XA vig

(TES(TES Trading Buy(ii3~ SHEEY) 0=

84.62% 7.14% 8.24% 0%

*2024 128 31€ 7|ECR 22 1E7 S8FAIE0 totd| SHE 2[2 FASES B2
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