BUY (22I)

SHZJH12M)  17,0009(51%)

$AH27H(2.24) 12,7609
Key Data
KOSPI X| 4= (pt) 2,645.27
523 X /X H(Q) 23,600/12,590
APPSR ) 5104
A7t 5(%) 0.02
I ESNPNEIES 40,000.0
60Y B HAHFEF) 762
602 B Heftia(L ) 1.0
Q| =RIX|E&(%) 4.49
FAFFE X 2E%)

ORA|0f 2248 A 9] 8 QI 64.68

=UAFTH 10.76

2024 2025
S AA) 1,784.1 1,902.6
B0l 1543 155.6
20[(HAd) 9%.6 106.5
EPS(%) 2,400 2,663
BPS(2) 18,349 19,950
Stock Price

@
2 AR
20 W

2 245 248 2411 25

Financial Data (WA, %, b, &)
EXX|E 202 2023 2024F  2025F
ofj ok 22048 17088 17978 18754

FYolY 1796 1682 1469 1552
AT 1304 1409 938 1149
+0[9 856 1120 629 88.5
EPS 2,141 2,801 1572 2212
YL 2714 3083 (43.83) 4071
PER 7.19 7.52 9.01 5.77
PBR m 1.28 081 0.66

EV/EBITDA 4.30 534 6.07 5.56
ROE 1710 1898 945 1226
BPS 13868 16450 17,530 19,250
DPS 500 500 500 500

Analyst AM$1% hjs0214@hanafn.com
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27| YYolo] 1542Y(YoY -44%) 7|12

427 BB 7|E BIEL 4,041H(YoY 14%), FLOIYL 154HU(YoY ~44%)E 7| Y
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2024 GEPIIIX] 24 958 O] PHAE 2T SII2 9% +&9 BYOIUES
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20253 SHMIAY OHEL 1X 8,754%21(YOY 4%), FL0[elL 155294 2I(YoY 10%, OPM
8.3%)CF FLDICE OV RE HAHOoZ HT AH| AZL WEHE 2E7F SO0{QEA

E2t0|A BUY, BEZ7} 17,0009 313}

| % Y WRO0|M of XY Wo| Tt SBRILZ 17,0002 LRI,
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SH 1 02 2 A0H 9% YoM A1 SUS Ol CY OhE ¥ A

(Y;Y'%) A0 TOH Yoy % - AT§ T2 Yoy % o)z Aof my oz Anfja
30 1 Re-stocking \\
h 'L@—‘—“—s-~ D -4 ‘ ﬁlA@qu—%“# - A
(10) - N e
30) |
(50) -
70) |
90) -
151 161 171 181 191 200 211 221 231 241 251
X}&: US Census Bureau, OtLS#
TE 2. SHIAY 271 43 Y (K-IFRS 9F 7I8) (591 52
1Q24 2Q24 3Q24 4Q24 2024 1Q25F 2Q25F 3Q25F 4Q25F 2025\dF
U 412 448 534 404 1,798 445 464 577 389 1,875
FHold 38 43 45 15 141 32 41 57 25 155
MIFolY 25 30 46  -13 88 22 30 47 15 115
X|HjZEFY £ 20[Q 18 22 6 -17 59 17 23 36 12 88
FLOIAE(%) 9.3 9.5 8.5 38 79 7.2 8.7 9.9 6.5 83
HIF0[21 B (%) 6.2 6.7 86 -33 49 49 6.6 8.2 3.9 6.1
£0[2 E(%) 4.4 49 67 4.1 33 3.8 5.1 6.3 3.0 47
O =2H(YoY, %) 0.2 4.1 43 136 52 8.1 3.6 81 -38 43
F Lol (YoY,%) 62 -41 -254 -435 -160 -158 -46 264 634 9.9
M|ITH0[(YoY,%) -107 -170 -85 H™ -374 -134 1.9 27 TH 302
20|2!(YoY,%) -247 -246 -104 MH™| -472 64 6.3 1.5 B 496

T UMEY, ot

ri
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TE 3. BHIYY a7 Ay 1Y

o W2ojo|d (K-IFRS ¥Z 7IE)

2022 2023 2024 2025F 2026F
o= 2,205 1,709 1,798 1,875 1,978
FYoI 180 168 141 155 187
Mol 130 141 88 115 158
X|Hf =3 £ 20| 86 112 59 88 122
HYA|7HEA 599 784 414 619 852
ESNPAESES 40,000 40,000 40,000 40,000 40,000
ESESESAIC) 14,986 19,606 10,351 15,481 21,310
7Y PER(HH) 7.0 7.0 7.0 7.0 7.0
EPS(¥) 2,141 2,801 1,479 2,212 3,044
FAHO|UE(%) 8.1 9.8 7.9 8.3 9.5
o= (YoY,%) 319 -225 52 43 5.5
F20|2 (YoY,%) 68.3 -6.3 -16.0 9.9 20.4
202 (YoY,%) 27.2 30.8 -47.2 49.6 37.7
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£YAIRA CEEISE) CHAHCHZ EEESRE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Oz 22048  1,7088 17978 18754 19780 LS 772.3 679.1 746.1 839.2 963.1
U&7t 18685 13880 14882 15491 16148 et 2529 2182 2488 3206 416.1
i EE=SJ[e] 336.3 3208 309.6 3263 363.2 P N 173.1 719 101.4 172.1 266.3
T 156.7 152.6 162.7 1711 176.2 EN 175.6 178.2 187.5 195.6 206.2
Feo|y 179.6 168.2 1469 155.2 187.0 TR 309.0 259.0 2849 297.2 3134
2829 9.3) (16.7) (14.3) (12.7) (11.2) 1SR eRooN 348 23.7 249 258 274
Z4 /0177|201 0.5) 03 0.0 0.1 0.1 H| @ FXHLE 4669 558.2 535.0 516.8 503.2
7|Efg Q| A0l (39.4) (10.9) (38.7) 27.7) (17.8) SRR 196.0 232.1 234.0 235.7 2379
MEolel 130.4 1409 9338 1149 158.1 et 180.1 202.9 2033 203.6 204.1
&Holx| 448 289 30.9 26.4 36.4 SHXALE 177.0 21822 193.4 1738 1583
PESNlo][el] 85.6 112.0 629 88.5 121.8 SHLE 6.1 13 1.0 10.6 103
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 87.8 96.6 96.6 96.7 96.7
F7|&0|Y 85.6 112.0 629 885 121.8 XS 1,392 12372 12810 1350 14662
HIX[HiFFXE 20| 0.0 0.0 0.0 0.0 0.0 S5 620.6 500.5 4995 504.4 510.8
N[ =L o] 85.6 112.0 629 83.5 121.8 =R 495.8 379.7 3738 3742 3749
X|HfFFX| 22H0|2 9223 123.1 629 88.5 1218 Y XHE 44.4 48.6 51.1 533 56.2
NOPAT 117.9 133.7 98.5 119.5 144.0 7Bt T 80.4 722 74.6 76.9 79.7
EBITDA 2124 199.9 172.0 175.2 202.8 H 3555 81.5 93.1 94,6 95.9 97.7
‘474 %) =R 53.7 64.0 64.0 64.0 64.0
GIESIES ¥ 3187 (22.50) 521 432 547 7 |EfH| 552X 27.8 29.1 30.6 319 337
NOPATE 72 61.51 1340  (26.33) 21.32 20.50 SxHEA 702.1 593.6 594.1 6003 608.5
EBTDAZ 7S 55.83 (589)  (13.96) 1.86 15.75 X|eiFFXx| & 537.1 6437 686.9 755.7 857.7
Felo|alzIte 68.32 635  (12.66) 5.65 20.49 xtEg 20,0 20,0 20.0 20.0 20.0
O ES=SPCIE S ¥eY 27.19 3084 (43.84) 40.70 37.63 HEYAF 58.6 58.6 58.6 58.6 58.6
EPSZIHS 27.14 3083 (43.89) 40.71 37.61 HEE7Y (17.8) (14.7) (14.7) (14.7) (14.7)
$91%4 (%) 7|EFILZO[Q) = A|oH (11.4) 12 12 12 12
ujz£0QlE 15.25 18.77 17.22 17.40 18.36 0|19y g 487.7 578.6 621.8 690.6 792.7
EBITDAO|2I S 9.63 11.70 9.57 9.34 10.25 B x| FFX & 0.0 0.0 0.0 0.0 0.0
Felojalg 8.15 9.84 8.17 8.28 9.45 N 537.1 6437 686.9 7557 857.7
HEArdo|2E 3.88 6.55 3.50 472 6.16 2288 296.6 2255 188.9 117.7 28

SRR HITEER RS

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FYREE) FUYs HavE 196.7 190.0 64.9 98.5 1246
EPS 2,141 2,801 1,572 2212 3,044 T71&0Y 85.6 112.0 629 88.5 1218
BPS 13,868 16,450 17,530 19250 21,802 BN 62.9 36.7 25.1 19.8 158
CFPS 3,329 4325 3,303 3,641 4,530 Y7he2| 328 317 25.1 19.9 158
EBITDAPS 5311 4,998 4,300 4379 5,069 eIkl I Sl (3.4 0.3) 0.0 0.0 0.0
SPS 55,119 42719 44,945 46,386 49 449 x| 28 &9 0.5 0.3) 0.0 0.0 0.0
DPS 500 500 500 500 500 7|gf 330 56 0.0 ©.1) 0.0
e EICl)) BYLS AR S 482 M3 (3.1 9.8) (13.0)
PER 7.19 7.52 9,01 577 419 s Waus (36.1)  (150.3) X)) 7 (3.6)
PBR 1.1 1.28 0.81 0.66 0.59 B S EN ) 16.9 (35.8) (1.9) 1.7) 2.2)
PCFR 463 487 429 3.50 2.82 HESIHEA) (26.2) (44.0) 0.0 0.0 0.0
EV/EBITDA 430 534 6.07 5.56 433 7|} (26.8) (70.5) (1.2) (1.0) (1.4)
PSR 0.28 0.49 0.32 0.27 0.26 I2gs 3o E (107) (1224 (25.6) (19.2) (19.0)
X 2| &%) FERHE LA 364)  (1058) (59) 0.5 0.6
ROE 17.10 18.98 9.45 12.26 15.10 INE=r I CAES) 0.0 0.0) 0.0 0.0 0.0
ROA 6.98 9.05 499 6.71 8.63 J[ERYE 453 30 0.0) 0.0 0.1
ROIC 21.00 2451 18.12 22.19 26.97 HigxI2 (19.6) (19.6) (19.7) (19.7) (19.7)
S| & 130.73 92.21 86.50 79.44 70.94 wgol 3 149.8 (82.7) 142 707 942
=5 & 55.23 35.03 27.51 15.57 2.65 Unlevered CFO 1332 173.0 132.1 145.6 181.2
O X1/t &) 11.27 6.27 6.17 6.56 7.89 Free Cash Flow 169.3 146.0 64.9 98.5 124.6
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23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02

o sxjojr 28R} g
g £ 1/8I
25225 BUY 17,000
24.10.25 BUY 23,000 -39.80% -32.39%
23.11.1 BUY 29,000 -31.56% -17.24%
23.7.18 BUY 26,000 -23.49% -12.12%
23.1.17 BUY 21,000 -18.40% 2.14%

Compliance Notice
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« EXjoj7O| Q|ZHe FHY 0% 17}YL J|Zo He

+71ge BR
BUY(OH ) _SEF717F HFF THH| 15% O 5 ol
Neutral(3E)_SEF717F BTt Ciid| -15%~15% 52f
Reduce(H| 55 4)_SHFI17F WEI Y| 15% O Ot Its

o Uol BR
Overweight(H] FTH)_YFX| 47+ HXHX| 4 CHd] 15% O 5 o1
Neutral(F&)_ 5|7t K| 4 THH| -15%~15% T2
Underweight(d] &% 4)_HFX| 7 ERHX| 4= THE] -15%~15% T2

gl Hm
]

xS BUY(@{+)  Neutral@@d)  Reduce(it) Rz
SEXAZO| v g 93.12% 6.42% 0.46% 100%
* 7129 20254 02% 21
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