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2EZIH12M) 27,000
#2H27H1.23) 17,4409
Key Data
KOSPI x| (pt) 2,515.49
5275 X| /A |%(Y) 28,550/16,310
AR5l 34182
*W% H15(%) 0.17
LYFH(EF) 196,000.0
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Financial Data (2, %, b, )
EXX|E 2022 2023 2024F  2025F
afjzso 10,0543 10,6249 99666 9,572.5
FeHo[2l 7029 9931 9716  679.8
Aol 7157 9326 9038 6986
209 6649 7538 7569 5174
EPS 3,392 3,846 3862 2,640
5249 7853 1338 042 (31.64)
PER 656 754 429 661
PBR 1.62 164 077 074
EV/EBTDA 3200 390 084 107
ROE 2832 2445 1963 1168
BPS 13741 17721 21617 23596
DPS 0 0 660 660
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E212)7 Buy, EEZ7Hs 27,0008 93|
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TE 1 SHUFH YAl AYESA FYAY U UMHMA Bl (T): %94, %)
= 4Q24E 4Q24p lolps fAk ES EN]
O &N 22,136 25,786 16.5 24,600 4.8
Fo|al 1,562 2,958 89.3 1,841 60.7
x| 3220 1,193 1,159 -29 1,285 -9.8
AR 22,000 29,055 32.1
23X 198,444 213,261 7.5
Xt A/JERA, Dataguide, OIS =7
£H 2. SHRI} 2HY(P/E Valuation)
P/E Valuation 2o | e
2025E EPS 2,640
2026E EPS 3,058
Target P/E(HH)* 10.0
SEFIHHE) 26,398
T ETHH) 17,440
FEAH (%) 51.4
Xt AMERA, OIS 2%
EH 3. 23 oozl T g
3 71zt 3%t Z2HE =% Ha
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T H 6.20254 7t0[HA

[&11] 2025'd EF 7I0|HA

I:l 2025 AF 7oA
F 11528, B1Z 9528, IY0Y 7,0004 (OPM 7.4%)

(Ehel - ofg)
B7IOJEAF) - 5 A (ryv2024) m7HOIE2olE) o oilE HE(Fr2024) E7H0|EA(E 0] Y) - 0| A (Fy2024)
144,150
126,000
115,000
100,000 99,666 g5 g9 9,716
8,000
7,000
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AJE&A (028050)

(9 A4, %)

2 1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024P 2025F 2026F
aff &t 23,847 26863 23,170 25786 || 24,181 23265 23374 24906 | 106,249 99,666 95725 109,093
YoY -5.9% -3.6% -6.5% -8.8% 1.4% -13.4% 0.9% -3.4% 5.7% -6.2% -4.0% 14.0%
1. 93 9415 12300 11,090 13,173 12,460 11,980 12,333 12,922 || 46068 45978 49,696 64,536
YoY -12.4% -5.2% -7.0% 26.4% 32.3% -2.6% 11.2% -1.9% -4.4% -0.2% 8.1% 29.9%
2. d|ots 14432 14563 12,080 12,613 11,720 11,285 11,041 11,984 | 60,181 53,688 46,030 44,557
YoY -1.1% -2.2% -6.0%  -29.3% -18.8% -22.5% -8.6% -5.0% 15.0% -10.8% -14.3% -3.2%
IJEESe][e] 3,369 3,942 3,358 4,423 3,276 2,792 2,682 2,860 || 14508 15092 11,608 12,590
YoY 44%  -12.8% 27.3% 7.3% -2.8% -29.2% -20.1% -35.3% 34.2% 4.0% -23.1% 8.5%
=301 14.1% 14.7% 14.5% 17.2% 13.5% 12.0% 11.5% 11.5% 13.7% 15.1% 12.1% 11.5%
1. 93 1,490 2,395 2,141 2,459 1,869 1,438 1,357 1,421 6,415 8,485 6,085 7,244
YoY 40.0% 2.7% 68.6% 40.7% 25.4% -40.0% -36.6% -42.2% 61.9% 323% -283% 19.0%
=350(Y 15.8% 19.5% 19.3% 18.7% 15.0% 12.0% 11.0% 11.0% 13.9% 18.5% 12.2% 11.2%
2. |9t 1,879 1,567 1,197 1,964 1,406 1,354 1,325 1,438 8,093 6,607 5,524 5,347
YoY -13.2%  -284% -124% -17.2% -25.1% -13.6% 10.7% -26.8% 18.2% -18.4%  -16.4% -3.2%
=301 13.0% 10.8% 9.9% 15.6% 12.0% 12.0% 12.0% 12.0% 13.4% 12.3% 12.0% 12.0%
Fo|2l 2,093 2,626 2,039 2,958 2,042 1,629 1,513 1,614 9,931 9,716 6,798 7,905
YoY -71%  -23.8% 32.8% 9.6% -2.4% -38.0% -25.8% -45.4% 41.3% -2.2% -30.0% 16.3%
oA E 8.8% 9.8% 8.8% 11.5% 8.4% 7.0% 6.5% 6.5% 9.3% 9.7% 7.1% 7.2%
x|t Z= 7= 40| 1,620 3,153 1,637 1,159 1,550 1,242 1,154 1,228 7,538 7,569 5,174 5,993
YoY -8.7% 1.7% 88%  -0.2% -43%  -60.6%  -29.5% 59% || 13.4% 04% -31.6%  158%
> 14141 95,030 5,924 29,055 26,000 40,000 40,000 12,000 87,913 144150 118,000 140,000
YoY -32.7%  4537% -79.8% = 42.8% 83.9%  -57.9%  5752%  -58.7% | -14.1% 64.0% -181%  18.6%
1. 28 687 77,468 2,137 15,677 20,000 30,000 30,000 2,000 10,455 95,969 82,000 100,000
YoY -248% 11012%  929%  690.2% || 2811.2%  -613% 1303.8%  -87.2% || -73.2% 817.9% -14.6%  22.0%
2. 1|5t 13454 17,562 3,787 13,378 6,000 10,000 10,000 10,000 | 77,458 48,181 36,000 40,000
YoY -33.1% 63.9% -86.6% -27.1% || -55.4% = -431%  1641%  -253% | 222% -378% -253% 11.1%
LI 159,852 241,417 218,580 213,261 214080 229816 245442 231,536 || 168,176 ~ 213261 231,536 258,443
QoQ, YoY -4.9% 51.0%  -9.5% = -2.4% 0.4% 7.4% 6.8% -57% | -6.1% 26.8% 8.6%  11.6%
1. 048 90,228 168,255 152,705 148,148 | 154,688 171,708 188374 176452 || 96,708 148,148 176,452 207,916
QoQ, YoY -6.7% 86.5%  -92% = -3.0% 4.4% 11.0% 9.7% -6.3% | -24.0% 532%  19.1%  17.8%
2. H|utg 69,624 73,162 65875 65113 || 59393 58108 57,068 55083 | 71468 65113 55083 50,526
QoQ, YoY -2.6% 5.1%  -10.0% -1.2% -8.8% -2.2% -1.8% -3.5% 38.0% -89% -15.4% -8.3%
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2 M2AHE

£YARN (CERIER CHAHHR & (9401

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
afj ol 10,0543 106249 99666 95725 10,9093 S 59477 59653 62773 66006 73304
WIESIplE 89734 91742 84575 84117 96503 TRk 20878 15244 21868 26468  3,1486
0j=%0(Q 1,0809 14507  1509.1 1,608  1,259.0 GGt 1,412.1 9150  1,631.0 21100  2,580.2
TR| 378.0 4576 537.5 4810 468.6 B ESNE 2,306 2,012 19163 18509 19599
FAHo|1Y 7029 993.1 971.6 679.8 790.5 P NTEN ) 0.0 0.0 0.0 0.0 0.0
529 44 (63.1) 1441 69.0 83.2 I[EFREAE 17293 23397 21742 21029 22219
A1 ALY 7.4 0.4 23 0.0 0.0 H-RSA 19011 18361 18752 18094 17672
7 [Ef Q&9 1.0 22 (2144 (50.2) (64.5) NN 251.6 263.1 250.6 2450 2544
K=oy 7157 9326 903.8 698.6 809.2 TEARE 84.0 86.0 89.1 89.0 89.2
oI 120.4 237.0 265.0 1818 210.6 SEXL 4373 4297 4239 384.8 3492
H&ALRI0[ 5953 695.6 638.7 517.4 599.3 SERL 750 80.6 89.3 68.3 522
ZTRARRI0[Q 0.0 0.0 0.0 0.0 0.0 T|EH] QAR 1,372 10627 11114 11113 1,114
B7&0(Y 595.3 695.6 6387 5174 599.3 N 78487 78014 81526 84100 9,097.6
HIX|HiZEFX|E 20]Q (69.6) (582 (1182 0.0 0.0 S5 5013.0 42169 39789 38563 40607
X|ufjzEz40[9| 664.9 7538 756.9 517.4 599.3 = 257.8 1333 116.4 115.9 116.6
X|HfZFX | 22Z0|Qf 690.9 780.1 792.4 674.0 780.7 OHRUXHE 9349 874.5 797.5 770.3 815.7
NOPAT 584.7 740.7 686.7 502.9 584.8 7 [EFR-F S 38203 32091 30650 29701 31284
EBITDA 7600 10584  1039.2 740.0 842.1 Hl- o5 2587 286.1 2536 2456 2589
8778 (%) &N 205 14.4 12.0 120 12.0
I ESME e 3430 568 (6.20) (3.95) 13.97 7|EfH| R 238.2 2717 2416 233.6 2469
NOPATZ 712 75.22 26.68 (7290 (26.77) 16.29 X154 52717 45031 42325 41019 43196
EBTDAZ 7S 38.33 39.26 (181) (2879 13.80 X|ufEEX| & 26931 34732 42369 46249 50948
HYo|a BTt 39.66 41.29 (2.16)  (30.03) 16.28 23 980.0 980.0 980.0 980.0 980.0
[ON[: =S ERCTE S e 78.54 13.37 041  (31.64) 15.83 XEYoig (219) (219) (21.9) (219 (21.9)
EPSE7tHS 78.53 13.38 042  (31.64) 15.83 ExE7 0.0 0.0 0.0 0.0 0.0
290°4(%) 7 [EFZLO|Q) = |oH 58.5 84.8 91.5 915 91.5
jE30/28 10.75 13.65 15.14 12.13 11.54 olyoizg 16765 24304 31872 35753 40452
EBITDAC|QIE 7.56 9.96 10.43 7.73 7.72 H|X|H} ==X & (116.1) (1749  (3168) (3168  (316.8)
Felololg 6.99 935 9.75 7.10 7.25 XS54 25770 32983 39201 43081 47780
HaAdo|ls 592 6.55 6.41 541 549 22 (1809.6) (13766) (2,0584) (2,5189) (3,019.9)

B2 8 H3oER GEESEL)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
THAEER) FYgs dWave 5767  (459.8) 87.0 546.1 703.4
EPS 3,392 3,846 3,862 2,640 3,058 T710(Y 5953 695.6 638.7 517.4 599.3
BPS 13,741 17,721 21617 2359 2599 X% 285.1 395.2 64.7 60.2 516
CFPS 5214 6,202 4726 3,522 3,971 L7re2| 57.1 65.3 67.6 60.2 51.6
EBITDAPS 3,878 5,400 5,302 3,775 4,296 QL7220 58.1 1253 (80.9) 0.0 0.0
SPS 51,298 54,209 50,850 48,839 55,660 X2 a0] 7.4 0.4 23) 0.0 0.0
DPS 0 0 660 660 660 7|t 177.3 205.0 80.3 0.0 0.0
TR B FULF RIS (3037) (1,5506)  (616.4) (31.5) 525
PER 6.56 7.54 429 6.61 5.70 EXgs Wavs (528.8) 16.4 (30.6) 246 1.0
PBR 1.62 1.64 0.77 0.74 0.67 SRR AEE e (111.0) 237 56 9.4)
PCFR 427 468 3.50 495 439 2S7HE L) (18.6) (28.0) (27.8) 0.0 0.0
EV/EBITDA 3.20 3.90 0.84 1.07 0.35 7|Ek (398.6) 155.4 (26.5) 19.0 (31.6)
PSR 0.43 0.53 0.33 0.36 0.31 M 2es Wavs 1747  (130.5) (37) (1298 (1286)
2|2 (%) =a N o CAES) 2179 (1305 (19.4) (0.4) 0.7
ROE 28.32 2445 19.63 11.68 1233 ISEEE A CES) 0.0 0.0 0.0 0.0 0.0
ROA 9.56 9.63 9.49 6.25 6.85 TEHRE S 43.2) 0.0 43) 0.0 0.1
ROIC (68.33)  (276.65) 22908 27330 699.47 iSxI2 0.0 0.0 00 (1294)  (129.4)
S| & 204.56 136.53 107.97 95.21 90.40 w3 3 2738  (5738) 8538 479.0 470.2
=5 & (7022) (4174  (52.51) (58.47) (63.20) Unlevered CFO 10220 12155 926.2 690.4 77822
O|XtEJai&(HH) 47.99 43.41 63.15 61.44 70.50 Free Cash Flow 5560  (487.8) 583 546.1 703.4

T2 of 5

OfL5 -7



*

7|EY: 2025 01 21

24X WS LY Y 2EZIt 122
AMJERA
12
2 unt Sxjo|7 CEES ]
50000 - AgERA +7TP = =TT B2 2 2/20
24.10.25 BUY 27,000
40,000 - 24927 BUY 30,000 -29.07% -25.33%
J—\—,—L 24426 BUY 36,000 -31.25% -20.69%
30,000 23.10.31 BUY 32,000 -21.31% -9.38%
20.000 | 2321 BUY 40,000 -24.44% -6.75%
’ 2314 BUY 36,000 -32.83% -28.19%
10,000 -
23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10 2501
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out QUX| QraLCt * T
o . Overweight(d| 2TH)_AFX| 47+ HIHX |4 THE| 15% OIS HE A
Neutral(3&)_Y3X| 47t HAX| 4= ThH| -15%~15% S
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2 Y YE2 QORI ZHo|Lt 1 YIRO|Lt S B 4 glooR EXf} X} £xi5g BUYEHS)  Neutral(3Z)  Reduce(@ls) ¥4
Aloj TCHt Molvlo|l XIFZYS OFA|7| HIPULICE TRtk Ofmer H9oE 2 XRs 28EXEO HE  9367% 5.85% 0.45% 100%
T7Ho| ZA|EXIO| 2ol Tt X MQUIATIO| FYIRE ASY 4 BUCH

OfL5H-8



