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EXte|A Buy, SHEFIt 4.30H

EXelA Buyll SEFIL 430AS AT SEFI= 12908 Forward BPS
141,37420]| Target PBR 0.3x [127H® Forward ROE 1.2%]E X&38l0{ A=3iCt.
A2 MOE $F (160179 52 31X 2HI| 0.51%, 20~213 Covid-19 0.41x]
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Company Brief

Buy (Maintain)

FHEFH12M) 43,0009(4k2hH
EI7HK2025.07.24) 36,7504
450y 17.0%
Stock Indicator
NI 66742
R 13,3458t%
APpEt 4,904
Qx2S 17.8%
52 =7} 19,900~37,450%
60U A Hal 757,147%
60U LA HzHCHZ 23.94%42
FIAUE(%) ™ 3M 6M 12M
A4S 24.4 51.5 56.7 36.6
A+ E 21.6 25.1 30.9 21.0
Price Trend

000'S SR

410 1 140

(2024/07/24~2025/07/24)

36.2 1.27
314 - 1.14
26.6 4 1.02
218 1 0.89
17.0 f f f 0.76

24.07 24.09 24.11 25.01 25.03 25.05 25.07

Price(Zh Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
OHEH (HotR) 8226  2B1%  2B505 23675
GYO[2 (A 159 268 453 478
&0[ (AR -12 3 163 183
EPS(2) -87 249 1,222 1372
BPS(&) 141,768 140979 140917 141,005
PER(HH) 1475 301 268
PBR(HH) 01 03 03 03
ROE(%) -0.1 02 09 1.0
HHE=-OIE(%) 36 20 27 27
EV/EBTDA(HH) 55 64 6.0 59

ZK-IFRS 92 Q08 A &
[HZ/HIESE]
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yoonsang.kim@imfnsec.com
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131, SOl PBR, ROE BAND CHART
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(#1) SCiAIZ 25.1Q A4 Review (K-IFRS ¥Z 7|F)

(Alotel) 2Q24 3Q24 4Q24 1Q24 2Q25(a) y-y gq ZMA(b)  210l(@a-b)
RN 6,041 5,624 5613 5,563 5,946 -1.6% 6.9% 5,837 1.9%
gio|e 98 -46 -19 102 3.9% Sl 83 22.4%
MN|Z02 55 -66 -67 6| -89.4% == 28 -79.2%
AHisesa0]9] -7 -18 -35 34 =] =%l 20 67.7%
oleE 1.6% 0.9% -0.8% -0.3% 1.7% 1.4% 0.3%p
Mo|elE 0.9% -1.0% -1.2% -1.2% 0.1% 0.5% -0.4%p
AldiF=20|AUE -0.1% -0.3% -0.3% -1.0% 0.6% 0.3% 0.2%p
= i, iIMSH 2Mz 2R
(#2) StiA2 2718 44 Q% & dY (K-IFRS Bk 7|%)
(Aledgl) 1Q24 2Q24 3Q24 424 2024 1Q25 2Q25P 3Q25E 4Q25E 2025E
TEL] 4,819 4,852 4,463 4,483 18,618 4,290 4,680 4,472 4,641 18,083
aolojol 89 46 32 -152 15 -56 -8 31 67 35
gelo|elE 1.8% 0.9% 0.7% -3.4% 0.1% -1.3% -0.2% 0.7% 1.4% 0.2%
=z i, iIMSH 2Mz s
(H3) SOiA2 2718 44 Q9 & dY (K-IFRS EZ 7|%)
(Aletel) 1Q24 2Q24 3Q24 4024 2024 1Q25 2Q25P 3Q25E 4Q25E 2025E
Of&oH 5,948 6,041 5,624 5613 23,226 5,563 5,946 5715 5,910 23,134
oo 56 98 52 -46 159 -19 102 80 106 268
M|zo|el 8 55 -56 -66 -59 -67 6 26 44 9
Pl =TT 32 -7 -18 -18 -12 -55 34 20 34 33
Qojelz 0.9% 1.6% 0.9% -0.8% 0.7% -0.3% 1.7% 1.4% 1.8% 1.2%
MiZojels 0.1% 0.9% -1.0% -1.2% -0.3% -1.2% 0.1% 0.5% 0.7% 0.0%
ARz A0[12 0.5% -0.1% -0.3% -0.3% -0.1% -1.0% 0.6% 0.4% 0.6% 0.1%
Az A, iIMSH 2MR 28
(#4) SUiAIE 20 4 HE 29 (K-IFRS 2 71F)
(AR = 16)) 71224 (b) GAP(a/b-1)
e 2025E 2026E 2025E 2026E 2025E 2026E
o= 23,134 23,505 23,441 23,874 -1.3% -1.5%
Felo|o| 268 453 413 622 -35.1% -27.1%
Aol 9 213 144 349 -93.6% -38.8%
Pl EEL YT 33 163 103 261 -67.8% -37.6%
olojelz 1.2% 1.9% 1.8% 2.6% -0.6%p -0.7%p
Mizolelz 0.0% 0.9% 0.6% 1.5% -0.6%p -0.6%p
P EE2 NI 0.1% 0.7% 0.4% 1.1% -0.3%p -0.4%p
A2 A, IMEH 2228



K-IFRS &2 29F }2H =

HPUEE EZLOAIMA

(Mofe)) 2024 2025E 2026E 2027E  (AM2,%) 2024 2025E 2026E 2027E
[EA 11,460 11,053 11,449 11,847 O1& 23,226 23,134 23,505 23,675
AU U HSAAA 1,296 94 1,217 1549 Z71B(%) -104 -04 16 07
T I28At 943 943 943 943 OfEet 21,832 21,601 21,755 21,866
A 2,792 2,797 2,840 2,860 OHEZ0(Y 1,3% 1,533 1,751 1,809
AR 6,291 6,266 6,366 6,412  THIHH|QfR2]H| 1,234 1,265 1,298 1,331
HIR Sk 23284 23652 23680 23712 G| - - - -
REAM 18431 18747 18854 18954  7Z[EfEU40l - - - -
DEZpA 1,402 1,317 1,246 1,186 7[EfEUHIE - - - -
AHEEA| 34744 34705 35130 35559 ool 159 268 453 478
e 7,699 6,559 6,589 6,603  Z7tE(%) -80.0 68.2 69.0 56
U2 1,467 1,851 1,830 1,894  HYOIAE(%) 07 12 1.9 20
CRIUZ 1,216 1416 1416 1416 OJR2 113 86 97 112
RENY7 IS 2,364 1,285 1,285 1,285  O[AH|8 a1 377 391 405
HIRS2A 7,711 8,911 9,311 9711  Zl2Ho[ &4 - - - -
AL 2,775 3,475 3,875 4275  JEtERE! 49 45 64 64
7|3 3,383 3,883 3,883 3883  AMIHAKSAI0[Y -59 9 213 239
B2 15410 15471 15900 16314  HOKHIE -68 -30 47 53
e 18918 18813 18805 18817  HHAHZ0[AE(%) -03 0.0 0.9 10
A 667 667 667 667 L71&01 9 39 166 187
=01 3,905 3,905 3,905 3905  #0|AE(%) 0.0 02 0.7 08
0[9/YoiZ 13,400 13,335 13,366 13418 AHiFFHE 20 -12 33 163 183
7 [ERAHESS 946 906 867 827 7[Etz=ZO0|Y -40 -40 -40 -40
HIAJHRSAIE 415 a1 424 428 ZmZo|o| -31 -1 127 147
A 19334 19234 19229 19245 RHIERZIAEEZO[ - - - -
HIssE FEAAE

(o2l 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
YUsls S35 1,777 1,348 1,509 1,622 FYAE Q)

&7120(°] 9 39 166 187 EPS -87 249 1,222 1,372
[T | 1,621 1,684 1,692 1,701  BPS 141,768 140979 140917 141,005
DA 0 84 Al 60 CFPS 12,731 13,500 14,435 14,567
AlSETAM(0]2)) - - - - DPS 750 750 1,000 1,000
BN Sigss -1,503  -1,874  -1430  -1,430 Valuation(dH)

REAMI| HEFIE -1,650  -1,800  -1,500  -1,500 PER 1475 30.1 268
FEAMO| HEFIE -17 - - - PBR 0.1 03 03 03
242 2 -16 -136 8 8 PCR 17 27 25 25
HReE s -354 308 383 355  EV/EBITDA 55 6.4 6.0 59
HIZsRAeEd -2,803 -879 - - Key Financial Ratio(%)

A7 |2 gRAeIzt 2,494 1,200 400 400 ROE -0.1 0.2 0.9 1.0
Ato|=7t - - - - EBMDAO|UE 8.1 88 94 95
e -43 -43 -43 -43  2iHig 79.7 80.4 827 848
HILUSSAAAO|ZZ -90 -332 253 333 aEgHIE 388 424 432 435
7| 2SS 1,38 1,296 964 1,217 OHEHHSHE(K) 77 83 8.3 83
7 | USSR 1,296 964 1,217 1,549 MIAAEHE(X) 37 37 37 37
a2 HUAY, IMEE 2lM2ER
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LAt 2ol SHFIt el 51,000
= A T e [ T TEP T BT R |
2024-06-11 Buy 36,000 -24.9% -17.8% 43,800
2024-10-28 Buy 32,000 -27.3% -19.7% 26 600
2024-11-25 Buy 28,000 ~7.4% 33.8% '
2025-07-25 Buy 43,000 29,400 |
22,200
15,000
23.07 23.12 24.05 24.10 25.03
27K SEZIHE)
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-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (| Z3it)

-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&

- Sell(Mi=): Y SIHCHH] -15% Ol
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