BUY (22I)

SHEZ7H12M)  65,0009(51)

S22 71(5.12) 43,9509
Key Data
KOSDAQ X[ 4= (pb) 725.40
527 & 1/5|%(Y) 95,900/40,100
APPSR A) 469.4
A7t F(%) 0.13
LYFH T 10,680.0
60Y Bz HAHFEF) 126.0
602 B TS AR) 57
QIR 2E(%) 1155
FRFF X 2E&(%)

groo] 9f 39! 38.95

SUAS Y 11.98

Consensus Data

2025 2026
IS AA) 584.8 663.3
FLOIAMAY) 708 87.4
20[(HA) 55.0 69.4
EPS() 4,526 5,461
BPS(2) 24,029 29,398
Stock Price

(KL) BAH|ZEH2{OHED
120 Sixl (2 350
100 300

%0 - 250
f 200

60 4
y L 150
40 100

244 247 2470 251 254

Financial Data (AR, %, Hi, &)
EXX| B 2023 2024 2025F  2026F
afjEo 4707 5243 5505 6114
Yol 492 60.4 65.7 79.1
HiEolel 46.1 676 653 842
£0|9 23 28 439 539
EPS 209 4007 4110 5046
U 73936 9172 257 2277
PER 1737 1380 1069 871
PBR 229 270 182 1%
EV/EBITDA 803 944 712 571
ROE 1412 2207 1842 1899
BPS 15874 20450 24,166 28,967
DPS 0 100 100 100

Analyst 2f2% eunjungpark3@hanafn.com
RA ZJCH| kim.dahae@hanafn.com
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82 +8%, 0|2 -19%, 32 -28%

FAMFO| 187] YOI UZ HYE(% Yo 9H/0|F/FT 224+8%/-19%/-28%
J|SOHCE pURIHOIL TiE 7432191(YoY+8%), POl 80219 (Yov+8%, HYO|2IE
11%) AJBOHCE QIT| BHE FAl0] g%40| 9|% e ZOIorD QU Aolct. Tiet 49 5
N DAY ThE B 26.8%2 HEFI|H| 6%p SAE|0]

)

H =
o= S0t 0T A2 X|& YHY g2
'_

20| Ci4 ofYCt 1

)

Of 3o|Y. 7IH1eE 8 E2
J|E/MELAAO 22 +3%/+49%/-28% 71|30, MZ O HFL TS|
0 , Y

2t L

6%p Z7IHCt. pO|ZHOIC THZE 4252 U(YoY-19%), BL0|2l 4621 (YoY-31%

O|AE 11%) S8 12717 HEY &2 7[H FHL= Of=1f 0|20 ZF A

oLt 287|2He 8% HH0| 7[HET. EWLEER)E OTC &5 3

8718 HEL=Z 9= FO|H, EWLK(QIM)L GISITH A O|0fZict. p 2RI 2 OiE 88
H(YoY-28%), FYLEH 6AY 7|SUL. HE7| ARG g7t X|&EQel, 5=

q =
Lj AH| 2 S0 T2 47 HAZ 0fZ0| Ofoc,

20254 43 Al& > B18E7| DiYT Yoy

AAHFEAJ0RY] 20258 XL AE UE 5.5HHAU(YoY+5%), FLOIY 657
(YoY+9%) HYY. Tra BHE B2 g8 =2 71N 7|¢leh Reg, HAHo=z
£ 18718 ME2Z QoQ ‘8%, otE7| UhELf 0|9 RF 4% WU UfH = Hfd
NOE ooty FAHE EXH 12M Fwd P/E 9.88 M2l FO 2 WR0|0|H XHO||M O
Rl 2ol AXJo AT BH7IHo2 K40 IS FUYSH, KXol BF oGt
. FXIH BUY {A[OIH, 78X 0fFS HY0l SBF/fe 6.5 22 OFgertt



T8 1. RA0PtREI0r (Y MUY Y 0| (2194: 4194, %)
1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 2021 2022 2023 2024  2025F  2026F

HZ ojso 1256 1438 1266 1283 1184 1389 1469 1463 396.5 399.4 4707 5243 550.5 611.4
or2eel 688 946 825 828 743 892 949 952 2174 2274 2686 3287 3536 389.0
=320l 122 107 93 8.2 8.8 9.0 103 90 513 473 504 404 370 403
o|2gel(Y2eca) 526 460 411 424 425 489 499 503 1608 1515 2068 1822 1917 2155

- EWL 338 284 262 243 273 322 327 304 1109 1101 1062 1127 1227 1418

- EWLK 189 179 158 182 163 167 173 200 505 422 1011 707 704 742

% YoY  OfjEoH 8% 2% 9% 5% 6% 3% 16% 14% 17% 1% 18%  11% 5% 1%
or=rgel 4% 4%  24%  19% 8% 6% 15% 15%  10% 5%  18% 2% 8%  10%

=9 5% 3% -25% -41% -28% -16% 10% 9% 107% 8% 7% -20% -8% 9%

o|=gel 4% 7% -24% -26% -19% 6% 21% 19% 17% 6% 36% -12% 5% 12%

- EWL M% 6% 5% 3% -19% 13% 25% 25% 0% -1% 4% 6% 9%  16%

- EWLK 21%  -21% -47% -46% -13% 7% 10%  10% 96% -16% 140% -30% 0% 5%

=30/ 295 352 301 298 286 333 365 370 727 651 1071 1245 1354 1554
g2iolol 137 181 152 133 123 155 184 195 201 104 492 604 657  79.1
or=Eel 74 143 120 107 80 113 138 142 8.4 77 29 445 474 583
=9 00 -01 -03 -07 06 06 07 07 26 46 01 -11 =26 22
o|=el 6.6 4.2 40 37 4.6 5.2 59 6.6 170 99 289 188 223 253

- EWL 23 0.3 03 -06 0.3 0.8 1.4 1.1 129 4.7 4.6 23 37 5.7

- EWLK 43 4.0 39 42 43 43 4.6 56 4.6 58 246 165 188 200
%Yoy  FYo|Y 8%  62% 1% -11% -10% -15% 21%  46% 103% -48% 374%  23% 9%  20%
oh=EQl 62% 126% 153%  48% 8% -21% 15% 33% -21% 8% 198%  94% 7%  23%

=Y sH 0 oHx o H®™ O odH® oM™ HX Hx o ¥A HMX O XX oz oM™ KX HI|

o=l 19% -32% -56% -53% -31% 18% 45% 77% 115% -42% 192% -35% 18% 13%

- EWL 21%  -74% -71% ™ -88% 145% 395% ZH™ 107% -63% 3% -49%  56%  56%

- EWLK 25% -20% -52% -47% 0% 7% 18%  33% 227% 25% 327% -33%  14% 6%

20| 126 163 86 163 92 120 143 156 17.0 60 339 537 511 657
or2E0] 72 104 9.1 8.8 7.6 88 108 111 2.1 50 171 355 382 455
=9 -01 -04 -04 11 -07 -05 -05 -05 -26 -53 -07 20 -22 -17
ol=gel 6.6 47 0.6 7.8 3.2 4.1 47 53 150 73 207 196 174 202
%Yoy &0/ 71%  89% -27% 165% -27% -26%  67% 4% 397% -65% 465%  58%  -5%  28%
or2E0l 83% 107% 139% 102%| 5% -16% 19%  26% -63% 141% 245% 107% 8%  19%

e HxRHx MM OH® HX O "X MY MX O HX O HX HX] MY KX HX|

o|=gel D% 7% -93% 154% -51% -12% 735% -32% 387% -52% 185% 5% -11%  16%

XU FF &0 88 137 85 1138 76 104 127 132 8.9 27 223 428 439 539
% Margin 0£%0(2& 23%  24%  24% 23% 24% 24% 25% @ 25% 18%  16%  23% 24%  25% = 25%
Fololg M% 13% 12% 10% 10% 1% 13% 13% 5% 3% 0%  12%  12%  13%

orEel M%  15% 15%  13%  11% 13% 15% 15% 4% 3% 9%  14%  13%  15%

=9 0% -1% 3% -9% 7% 7% % 7% 5% -10% 0% 3% 7% -6%

o|=el 1B% 9% 10% 9% 11% 1% 12% 13% 11% 7% 14% 10% 12% 12%

- EWL 7% 1% 1% 2% % 3% 4% 4% 1% 4% 4% 2% 3% 4%

- EWLK 23%  23% 25% @ 23% @ 26% 26% @ 26% 28% < 9% 14% 24% 3% 27% 27%

20|08 7% 10% 7% 9% 6% 7% 9% 9% 2% 1% 5% 8% 8% 9%

Tz oY

OtU5H - 2



EH 2. 3A0ZtRZI0Ie] 1Q25P HE M3 2% TH 3. 3AHFtRZI019] 1Q25P £ ¥F (YoY)

(AIO-{%) (Q q%)
200 1 11Q24 = 1Q25P @ % YoY (9) - 80% 13.7
160 - - 60%
1256 154
120 - 40%
80 - 20%
-10%
<o)
40 | 6% - 0%
137 | 123
1Q24 oj=xo0|2l oiof 2|y 1Q25P
0 , [ | 0% O?Q =302 iy gglj
otz Folo
it otEd Fom H#EIHI 1Q24 1582421 > 1Q25P 16324A (+52194)
Xt&: oL
€H 4 TH 5. 3A0PtR2J0te] 1Q25P AYY o[Y ¥S (YoY)
() (Hodd)
125.6 .
1024 Hogel FIAH 0jF Y @EEY  102P 1Q24
& o= ojel
itE: otsd xtg: otEy
TH 6. TA0PtA (0t HQlY FYol|Y Fo| Y MY SE 7. 3AHZtR209] 12M Fwd P/E Band Chart
Alo19]
(H_|L) (_Q‘:J) _ﬂil}“ﬂ-_ﬂﬂlor
90.0 1 m— L - 14% 140,000 - 8
80.0 - = . «12
700 - o= s 7 120,000 4 x16
—O— A o
60.0 - T2 OPM(%, ) - 10% 100,000 - x20
x24
0.0 1 8% 80,000 -
400 A
300 - 6% 60,000
200 b 4% 40,000
100 - 00 b |
- | ‘ | 2% 20,000 -
0.0 1 ' 5726,1 7207546 : . . ‘ RN e
-10.0 - L 0% 0 ; . . , , Al ,
16 17 18 19 20 21 22 23 24 25F 26F 171181 191 201 211 221 231 241 251
xtg: oS H xt2: oL
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T H 8. IAN|FIR2|0t2] *YhtsE /YA /It E (&9): 74, %)

2016 2017 2018 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24

e

stasol 129829 176,086 216,541 300,643 359314 426518 423752 440,226/ 112,812 113,003 115537 115537
S ES 91016 129,525 171653 264337 318257 381,121 376,612 381,681| 95927 96117 98240 98,240
- ME 38813 46561 44888 36306 41057 45397 47,140 58545 16885 16,886 17,297 17,297
F2409l 60,953 84,648 89716 89,716 138,093 124946 181,108 141926| 37,296 35062 36,177 36,179
S ES 51322 75019 80,088 80,088 125294 112,781 149408 117,446 25731 25401 25565 25566
- ME 9631 9,629 9,628 9628 12799 12,165 31700 24480 11,565 9,661 10612 10,613
| =2el - - 89777 89777 92473 134,140 144,644 198,523| 40,435 40433 40435 41282
- Xz - - 84989 84989 84075 124360 132264 145069 37,162 37,061 37,162 38010
- HtRE - - 4788 4788 8398 9780 12380  53.454| 3273 3272 3273 3272
Total 190,782 260,734 396,034 480,136 589,880 685604 749,504 780,675 190,543 188498 192,149 192,998
A

stasol 51919 66,630 62,487 183,834 172,962 180,698 175342 122,775 34381 45582 41016 43253
SlES 45495 54661 47874 172,629 163389 171,833 163,170 108,794| 30,379 39,912 34768 34,933

|
=

oA
M

Bt 0E
ro

6424 11969 14,613 11205 9573 8865 12,172 13981 4002 5670 6248 8320
35556 56,778 66974 32,749 26855 78028 44291  36464| 10,051 9379 8132 7,168
31511 53219 63,182 27,016 23376 68377 35783 23893 6842 6454 4174 3,679

|
N

- AHE 4045 3559 3792 5733 3479 9651 8508 12,571 3209 2925 3958 3489
| 2ol - - 52339 58014 51402 55905 62862 56,692 15729 14043 13142 12,886
- HE - - 50,036 55066 48732 53075 60,098 53,454 14909 13361 12,449 12,294
- B E - - 2303 2948 2670 2830 2764 3238 820 682 693 592
Total 87,475 123408 181800 274,597 251219 314,631 282495 215931 60,161 69,004 62,290 63307
IEE

BH2HO 40% 38% 29% 61% 48% 42% 41% 28% 30% 40% 36% 37%
FaHe 58% 67% 75% 37% 19% 62% 24% 26% 27% 27% 22% 20%
0| 3ol - - 58% 65% 56% 42% 43% 29% 39% 35% 33% 31%
Total 46% 47% 46% 57% 43% 46% 38% 28% 32% 37% 32% 33%

F AN AY
X2 oL

OHLIFH - 4



2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
i[ESV 399.4 4707 5243 550.5 611.4 S-S 186.8 21.2 255.5 3124 396.5
o=t 3343 363.6 399.8 4151 456.0 FERRE 269 39.7 64.5 1119 174.0
i EE=SJ[e] 65.1 107.1 1245 135.4 155.4 Ha/gx et 26.0 329 53.8 100.9 162.1
| 547 58.0 64.1 69.7 76.2 LEN 80.3 108.8 114.5 120.2 133.5
FHo| 10.4 492 60.4 65.7 79.1 THOXfA 712 65.6 67.0 70.3 78.1
2822 (3.6) (3.6) 7.0 0.6) 49 7|ER BRI 8.4 7.1 9.5 10.0 109
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 206.0 2114 262.5 2483 236.8
7|Efg Q] A0l 0.4) 0.6 03 0.2 0.2 SRR 26 2.6 2.7 2.8 29
Mol 6.4 46,1 67.6 65.3 842 FERRE 14 1.5 1.8 18 18
&Holx| 0.4 122 139 142 185 SHXRLE 147 4 153.5 196.1 183.6 172.8
H&ALH0| 6.0 339 53.7 511 65.7 S 40.2 37.8 363 346 3338
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 158 175 274 273 273
F7|1&01Y 6.0 33.9 53.7 511 65.7 XA 392.8 4326 517.9 560.7 633.3
HIX[HHEZX| & 20[2 33 11.6 10.9 10.4 133 M 1430 154.6 170.6 164.1 1724
X|ufFF&0]9| 2.7 23 23 439 539 &= 83.6 79.8 90.7 80.9 812
X|UfFFX| 22 Z0|Q 44 229 489 37.5 48.1 OHYXHE 342 44.1 387 40.6 45,1
NOPAT 9.8 36.1 479 51.4 61.7 7Bt 25.2 30.7 412 426 46.1
EBITDA 27.1 659 78.2 79.9 90.8 H 355X 27 359 39.8 40.2 AR
‘74 (%) &= 374 289 317 317 317
O EUEIS 0.73 17.85 11.39 5.00 11.06 7|EH| 552K 53 7.0 8.1 8.5 9.4
NOPATE7+2 (49.74) 268.37 32.69 7.31 20.04 SxHEA| 185.7 190.5 2103 2043 2134
EBTDAZ 7S (25.75) 143.17 18.66 2.17 13.64 X|eiFFX| & 146.6 169.6 2184 258.1 309.3
FHo|elETte (48.26) 373.08 22.76 8.77 20.40 xtEg 53 53 53 53 53
[o[:ES=SPRCIE ] R} (69.66) 72593 91.93 2.57 278 HEYAF 58.4 58.4 69.0 69.0 69.0
EPSEIHS (70.14) 739.36 91.72 2.57 22.77 HEE7Y 0.0 0.0 0.0 0.0 0.0
22°4(%) 7|BfELO| Q] S|k 5.1 5.6 1.7 1.7 117
jEx028 16.30 22.75 2375 24.60 25.42 0|19y g 779 100.2 132.3 172.0 2233
EBITDAO|2I S 6.79 14.00 14.92 14.51 14.85 HIX|eiFFX & 60.4 726 89.2 98.4 110.5
Felojalg 2.60 10.45 11.52 11.93 12.94 NI 207.0 2422 307.6 356.5 4198
P ESNTe o] [oTi=3 1.50 7.20 10.24 9.28 10.75 | 94.0 69.0 579 0.6 (61.2)

E2AE SIABER (HHHAH)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
FEREE) FYYs HavE 16.7 20 69.5 63.5 73.0
EPS 249 2,090 4,007 4110 5,046 F7|&0Y 6.0 339 53.7 51.1 65.7
BPS 13,732 15874 20450 24166 28967 B 220 303 185 142 1.6
CFPS 3,039 6,724 8,280 7,607 9,043 Y72 16.7 16.8 17.8 14.2 11.7
EBITDAPS 2,537 6,173 7318 7478 8,501 QU2 A9 3.1 0.4 (5.5 0.0 0.0
SPS 37,397 44,075 49,094 51,544 57,243 Xl 2g a9 0.1 0.3) 0.1 0.0 0.0
DPS 0 0 100 100 100 7|&f 2.1 134 6.1 0.0 ©.1
e EICl)) BYL S AR HE (113) (2.2) Q2.7 (1.8) 43)
PER 4116 17.37 13.80 10.69 8.71 s dWaus (10.4) (22.1) (52.6) 1.7 3)
PBR 0.75 2.29 2.70 1.82 1.52 SR LG 0.6) 60.4 713 (1.3) (1.4)
PCFR 337 5.40 6.68 578 4.86 HESIHEA) 9.5 (18.6) (48.7) 0.0 0.0
EV/EBITDA 9.74 8.03 9.44 7.12 571 7|} 0.3) (63.9) (75.2) 0.4) 09
PSR 0.27 0.82 1.13 0.85 0.77 I2egF W30 E (103) (12.2) 243 (109) ©0.8)
X 2| &%) FEEHEHE L) 7.0) (12.2) 13.7 9.9) 0.3
ROE 1.84 14.12 22.07 18.42 18.99 INi=r I CAES) 0.0 0.0 10.7 0.0 0.0
ROA 0.68 541 9.01 8.14 9.03 T eI R (3.3) 0.0 ©.1 0.1 0.0
ROIC 3.95 14.56 17.78 18.01 22.32 LN = 0.0 0.0 0.0 (1.1) (1.1)
S| & 89.72 78.65 68.36 5731 50.84 wgol 3¢ @.1) 77 M2 260 612
=5 & 4541 28.50 18.83 017  (14.58) Unlevered CFO 325 718 88.4 81.2 9.6
O| X1/t &) 2.82 12.22 18.88 20.21 25.38 Free Cash Flow 5.1 234 20.8 63.5 73.0

xtg: otsH
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I E3t01 ¥IS U Y 2EZVF AL

IdAH|7tA2{0f
1Ye
2l L FXz SEFIt
146500 - ERUTEIEEI 2HTP E | 1/8/%
120,000 25.5.13 BUY 65,000
' | 25224 BUY 77,000 -41.79% -35.84%
100,000 - 2517 BUY 93,000 -45.05% -39.46%
80,000 - 24813 BUY 120,000 -41.41% -20.08%
60,000 - 24722 BUY 95,000 -18.09% -6.53%
40.000 | 2418 BUY 56,000 -13.46% 55.36%
’ 23116 BUY 52,000 -28.20% -22.50%
20,000 1 23.5.10 Not Rated - - -
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
I Compliance Notice ‘ I EZISZ ARG 9 EZLO|A HI2ZA|
* 2 XS YT O LEELY) XY APl AT QR0 ol o EXO|HO| Q17|7te FXHY 0| 1VIYL 7|Z0E HE
S0 7Y BHX| Qo 2019] O|H S Y| BrFOL] M2l dA ol
SPORESLICL - 1Rl BR
o 2 XL J|HEXT S H| XA AP HZUE AFMO| &L C BUY(@H4)_SEF2P7F BFIt O] 15% 01 45 ol
o TARS 20254 59 13 WA OHYVIAIC] XSS 1904 HO Ot UX| O Neutral(3E)_SEF717F HEIL UH| -15%~15% S
3 198 B OGRS XS 1ROl =4 o A e Reduce(t| 554) SEFIPE B0t O] 15% Of U2t 7t
* EXRE A/ITH offide| A BT 20251 5Y 13Y WX CHFLAS BI1F s U 2R
HE 20t UX| Y& Overweight(H| STH)_YFX| -7t H{X| 4 T] 15% O &5 o

Neutral(F&)_d FX[ 7t HIHX| 4 Che| -15%~15% 5

2 ZATIEE 20| Sxjo) HEE HBY SN2 TYeglon], ofmut 390 UncerWeight(D S 5.4) Q1T A7} HTT| & Tf] ~15%-15% St

© 9 CrEH U HE I 4 QgD B9 S X0 A28 LhgL YD} 4

o 9ot T2 9 PEE QORI oL, 1 HIEOIL $HYS HRY 4 gloo sit52 BUY@H4)  NewraBE) Reduce®is) ¢
2 Sxpx}ApAIQ) BEL MUl KFZHE 07| BRIUCE TRpY OjHgt 3 ISR G %9% 5.09% 000%  100%
Q0= B Xt2E DU0| FAEIO] ZaO| CHot X YA FHXR2 A 7159 20254 05 132

89 4 glaud. & 2025 054

OIS H - 6



