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Forecast earnings & Valuation

1224 (Mefg) 2023.12 202412 2025.12E 2026.12E 2027.12E

OfE (L) 1,91 2,710 3,437 4532 5,037

YoY(%) 31 1.8 26.8 319 11

o Fo|(HAJ) 768 1,182 1,327 1,429 1,692

- OPOIZI(%) 40.2 436 38.6 315 336

. £0|Q(ModR) 594 1,303 1,024 1193 1,391

\’ EPS(2) 12,221 27,162 21,378 24,909 29,028

{ YoY(%) 19.9 122.3 213 16.5 16.5

“ PER(tH) 15.8 15 131 12 9.6
PCR(H) 10.3 105 17.0 14.5 124

U= PBR(tH) 17 22 17 15 13

3771- 9249 EV/EBITDA(tH) 7.3 8.7 6.4 5.6 42

20210135@iprovest.com ROE(%) 1.2 211 14.0 144 143
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[TH 1] 3ei=E 27|18 48 0| L 2 (21 )
1Q24 2024 3Q24 4024 1Q25 2025 3Q25 4Q25E 2022 2023 2024 2025E 2026E

5 6659 7070 7193 6176 8742 6620 8706 10299 18540 19106 27098 34367 45315
SEE (VoY %) 236% 827% 597% 155% 313% -64% 210% 668% -17% 31% 418% 268% 319%
PC 437 1913 2743 2326 3235 2197 3539 2968 4650 5839 9419 11940 13165
LT 4023 4999 4254 3622 5324 4216 4885 377 12528 12448 16898 1,886.1 19877
2% 115 88 118 123 131 98 102 105 1339 557 43 836 865
7|e 85 70 78 105 51 50 180 2848 22 262 37 3130 11409
FYu|g 3554 3749 3949 4021 4169 4160 5220 7546 11024 11425 15273 21095 31027
| 1214 1296 1331 1327 1484 1468 1555 1643 3648 413 5168 6150 6580
FNEHHE 21 352 145 105 179 200 54 54 |- 636 276 1024 487 22
R 613 764 804 979 841 9.2 1416 1254 3253 2589 3161 4474 5493
UasE 859 775 1011 848 1050 839 1286 1064 2071 268 3493 4240 4127
0AgH 8 124 212 299 379 29 261 £33 546 1297 66.1 1014 1468 1908
7|e 323 349 359 383 385 30 477 2985 1391 1359 1413 816 12098
3oy 3105 3321 3244 2155 4573 2461 3486 2753 7516 7680 11825 13272 14288
HBE (VoY %) 97% 1526% 714% 311% 473% -259% 75% 278% 155% 22% 540% 122% 77%
OPM(%) 466% 470% 451% 349% 523% 312% 400% 26.7% 405% 402% 436% 386% 315%
£0/9 3486 3414 1214 4912 3715 155 3695 2679 5002 5941 13026 10244 11934
NPM(%) 524% 483% 169% 795% 425% 23% 424% 260% 27.0% 311% 481% 298% 263%
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25 7HX|4Hd H|
26F X|HjF=ZF=0]9) 1,193
target PER 175 | 224 Peer A/ 2At PER Bt 25% &0l
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EEEA MM thel: Mo M ZAEf = Tl MR
12 ZAKAodR) 2023A  2024A  2025F  2026F  2027F 12 ZAHAIAR) 2023A  2024A 2025F 2026F 2027F
ofEH 1,91 2,710 3,437 4,532 5037  FEARE 3,964 5,004 5,832 6,837 8,009
ojZelt 0 0 0 0 0 HBLHIMERRM 721 582 1,143 1,745 2,732
&30 1,911 2,710 3,437 4,532 5,037 &R 2 7ERIA 77 1,018 1,284 1,688 1,874
0jZEZ0(2UE (%) 100.0 100.0 100.0 100.0 100.0 T DRRA 0 0 0 0 0
ol |2k || 1,143 1,527 2,109 3,103 3,345 7|EFRSRR 2,526 3,405 3,404 3,404 3,403
Aol 768 1,182 1,327 1,429 1692  HIFSAKE 2,476 2,915 3,095 3,304 3,557
HHOIAUE (%) 402 436 386 315 33.6 FERIA 257 240 178 134 102
EBITDA 876 1,289 1,408 1,491 1,740 AT |HERZ 571 722 977 1,232 1,488
EBITDA Margin (%) 459 476 41.0 329 346 7|EFZ SRRt 347 426 426 426 426
Heelaol 61 540 35 162 162 7|Ep|RSARE 1,301 1,527 1,513 1,511 1,541
A7 |40 -44 48 0 0 0 ARAEEA 6,440 7,919 8927 10,141 11,566
=874 38 33 27 27 27 wSFA 521 785 763 770 777
Fet8 9 9 -10 -10 -10 IHIA 2 2 7B 224 238 238 238 239
7|t 76 565 18 146 146 A 7 7 7 7 7
HOIMH | BRI T w42 829 1,723 1,362 1,591 1,854 FEMAYE 0 0 0 0 0
#oIMH| R 235 420 338 398 464 7 el 290 539 518 524 531
HEA G 594 1,303 1,024 1,193 1391 HIRSEA 361 306 310 324 351
B0l 0 0 0 0 0 A2 0 0 0 0 0
g|=ole 594 1,303 1,024 1,193 1,391 AR 0 0 0 0 0
(0[5 (%) 311 48.1 29.8 26.3 27.6 7|EH |2 361 306 310 324 351
H|X[ujx|20(2 -1 3 0 0 0 FasA 882 1,090 1,073 1,093 1,128
X|Hix|2=0(2) 595 1,306 1,024 1,193 1,391 XX 5,554 6,828 7,852 9,045 10,436
X|HH=0IAE (%) 31.2 48.2 298 26.3 27.6 N 5 5 5 5 5
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 1472 1,478 1,478 1,478 1,478
7|EfzZo|9| -1 73 108 108 108 o[elloiz 3,895 5,081 6,106 7,299 8,690
Zz=o(o 593 1,376 1,133 1,302 1,499 7|ERK2EHE 97 105 105 105 105
H|X[Hf X[ EZ0[2 -1 -4 0 0 0  HXHxIE 4 1 1 2 2
X|Hix| 2= 20| 594 1,380 1,133 1,302 1499  AES 5,559 6,829 7,854 9,047 10,438
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE e 222 188 178 168 160
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAKA ) 2023A  2024A 2025F 2026F  2027F 12 Z@M(AISE) 2023A 2024A 2025F 2026F 2027F
IoeE sigsE 662 908 453 467 870  EPS 12,221 27,162 21,378 24909 29,028
7[z0(e 594 1,303 1,024 1,193 1391  PER 158 115 13.1 1.2 9.6
2= Izt 324 126 40 56 66  BPS 114,849 142524 163888 188,798 217,825
71z 77 85 61 44 32  PBR 17 2.2 17 15 13
9|gkto) -8 -96 0 0 0  EBITDAPS 17,982 26,805 29,382 31,117 36,325
X2y kaol 43 48 0 0 0  EV/EBITDA 73 8.7 6.4 56 42
7|t 213 89 22 11 34 SPS 39,217 56,353 71,731 94,582 105,128
Raprfel 524 -139 276 320 -457 238 PSR 49 55 39 2.9 2.7
7ERIZE S 117 244 291 -325 349 CFPS 9,952 14,637 15,828 14,125 22,531
EXgE igsE -394 -832 281 -281 281 DPS 0 0 0 0 0
SRR -46 665 207 207 207
RERR -34 -20 0 0 0 MEFH= el 8, o, %
7|t 313 -146 -74 74 74 12ZAHAIR) 2023A 2024A 2025F 2026F 2027F
Nees FsE 225 259 -59 59 59 AEM
chRdF 0 0 0 0 0 &M 7t 3.1 418 26.8 319 141
AR 0 0 0 0 0 gdold Bukg 2.2 54.0 122 7.7 184
(A 0 0 0 0 0 0|9 I8 188 119.3 214 16.5 16.5
AjEo| 7K ztn) 0 0 0 0 0 TN
[Ee 0 0 0 0 0 ROIC 432 71.2 706 63.9 66.2
7|t 225 259 -59 -59 59 ROA 95 182 122 125 12.8
sige 52 46 -139 562 602 087 ROE 1.2 21.1 14.0 14.1 14.3
MER 675 721 582 1,143 1745  oFA
= 721 582 1,143 1,745 2,732 e Ll 15.9 16.0 137 121 10.8
NOPLAT 551 894 998 1,072 1,269 =l 34 24 2.0 17 14
FCF 485 704 758 677 1,079 OXH2AHE 86.2 125.0 140.3 151.1 1789
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ox Expo|7 =S ox Exto| 2Exy B
AR} EXto| B3It ey 22/2/H AR EXte| B2} ey o)

202304.25 o=~ 250,000 (2841) (23.15) | 20240813 Of == 410,000 (23.18)
202305.10 o=~ 250,000 (2830 (2165) | 20241017 Of == 410,000 (20.36)
20230714 o=~ 250,000 4164 (2847) | 2024.11.08 o=~ 410,000 (29.11)
20230810 o=~ 250,000 (62.01) (5328) | 202501.16 Of == 410,000 (14.71)
2023.10.18 o=~ 250,000 (52.73) 44.18) | 20250212 Of == 500,000 (45.83)
2023.11.06 o=~ 250,000 (24.03) (1468) | 202504.14 Of == 500,000 (32.60)
2024.01.22 Of== 270,000 (2749) (2108) | 202504.29 o=~ 500,000 (3233)
20240213 g~ 270,000 (16.20) (5.06) | 20250715 o=~ 500,000 (4449
2024.04.01 o=~ 300,000 (2134 (15.38) | 2025.07.30 Of == 500,000 (5806)
2024.05.09 o=~ 330,000 (23.16) (11.11) | 20251021 Of == 500,000 (7733)
2024.07.23 o=~ 370,000 (28.73) (2564) | 2025.11.05 o= 440,000
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T Buy(OH=) Trading Buy(0i=) Hold(&-8) Sell(OH =)
Hlg 9%4.7% 38% 15% 00%
[ ExtelA ]
Overwelght(Hléﬂtﬂ) QF HEMO| JHMI B PBFIIO| A5 7|t Neutral(EE): 5 HEHHLAO| Q0[0(3H s} O AE|X| %S
Underweight(H| S5): 15 HEUE| ofzlet &7 AZF

EF7tel st 7|k
[71 &xp7|2 % &XHES ] &= 670 7IF, 20156.1(Strong Buy S2 A

Buy(Tl): KOSPI CHH| 7|CH==21& 10%0| 4 Trading Buy: KOSPI CHH| 10%0|4+ &0t==0] of &gt 22tdd =2 &
Hold(&8): KOSPI ChH| 7|CH4=Q1E -10~10% Sell(TH £): KOSPI CHH| 7|CH4=2UE -10% O[5}
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