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Forecast earnings & Valuation

1224 2023.12 2024.12 2025.12E 2026.12E 2027.12E
UL )] 1,859 2,068 2,186 2,415 2,678
YoY(%) 4.7 1.2 5.7 104 109
FYOo[(HA) 57 55 104 166 234
[X|2k/HI0|2/2]27]7]] OP ORI (%) 31 2.7 48 6.9 87
M| MUoiTg =012 (M) 134 55 187 153 193
g di! EPS(@) 1,770 874 2,989 2882 3,087
Hr ung @iprovest.com Yoy (%) 369 -506 2420 -183 264
PER(tH) 389 136.7 37.6 436 345
PCR(tH) 437 55.8 292 252 20.7
PBR(tH) 2.6 4.6 40 35 32
EV/EBITDA () 52.3 82.6 56.0 385 29.3

ROE(%) 6.7 34 109 8.2 9.6
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Aol 57 55 104 166 234 HIRSARE 1,556 1,582 1,521 1,467 1,421
HHOIAUE (%) 3.1 2.7 48 6.9 8.7 FERIA 528 598 558 523 492
EBITDA 101 118 160 215 278 AT |HERZ 489 457 446 435 424
EBITDA Margin (%) 55 5.7 73 8.9 104 7|EFZ 8RR 82 65 65 65 65
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=874 27 24 23 25 24 =R 583 619 653 144 773
8t -16 -19 23 -19 21 o= 2 T |ERY R 287 300 310 329 352
7|t 1 -45 -30 21 -32 A 128 168 208 248 287
HOIMH | BRI T w42 135 61 102 193 244 FSHF 4 11 1 1 1
#oIMH| R 1 6 -86 41 51 7 el 163 140 134 133 133
HEA G 134 55 187 153 193 HIFSEA 128 172 218 270 324
SCiAeae 0 0 0 0 0 A 60 105 161 217 274
g|=ole 134 55 187 153 193 AR 0 16 16 16 16
(0[5 (%) 7.2 2.7 86 6.3 72 7|EH |2 68 51 41 36 34
H|X[ujx|20(2 2 -16 53 43 N Al 712 791 872 981 1,097
X|Hix|2=0(2) 136 71 240 196 247 X[uix|E 2,051 2,101 2,303 2,461 2,671
X|HH=0IAE (%) 7.3 34 11.0 8.1 9.2 N 78 81 81 81 81
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 114 123 123 123 123
7|ElZZ0]9] -16 -1 -1 -1 -1 o|2Yoizd 1,976 2,010 2,213 2,371 2,581
ZEE0[9] 118 54 186 152 192 7|ERK2EHE 217 219 219 219 219
H|X[Hf X[ EZ0[2 2 -16 55 -45 57 HIXER|E 49 50 55 59 64
X|Hix| 2= 20| 120 70 241 196 249 RE=E 2,101 2,151 2,358 2,520 2,735
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE Exiel2 232 319 395 486 580
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 144 55 266 160 197  EPS 1,770 874 2,989 2,442 3,087
7[z0(e 134 55 187 153 193  PER 38.9 136.7 376 436 345
2= Izt -10 101 51 142 164  BPS 26,359 25,808 28,378 30,331 32920
27 Ak 38 45 40 35 31 PBR 2.6 46 40 35 32
Q|akrol 2 -3 30 21 32 EBITDAPS 1,304 1,449 1,964 2,655 3,425
X2y kaol -56 -47 27 43 -39 EV/EBITDA 52.3 82.6 56.0 385 29.3
7|t 6 106 9 129 140  SPS 23,177 25,780 27,295 30,198 33,494
RiAbSERY 2| B2¢ -8 124 -58 99 112 PSR 3.0 46 4.1 35 32
7ERIZE S 28 23 85 -35 48 CFPS -883 -1,586 2,338 1,006 1,437
EXgE igsE -199 117 -31 -31 31 DPS 450 500 500 500 500
SRR -94 11 11 11 11

FER -161 17 0 0 0 MEFH= el 8, o, %
7|t 57 -11 -42 -42 42 12ZAHAIR) 2023A 2024A 2025F 2026F 2027F

Nees FsE 63 66 58 69 69 AN
= AN 57 40 40 40 40 &% Ete 4.7 11.2 5.7 104 10.9
AR 0 0 0 0 0 gdold Bukg 58.3 -38 90.3 59.2 40.8
(A 58 56 56 56 56 0|9 I8 48.2 -58.9 2396 184 26.4

AjEo| 7K ztn) 0 0 0 0 0 TN
[Ee 27 -32 -37 37 37 ROIC 49 35 131 88 12.0
7|t 24 2 0 10 10 ROA 5.2 25 78 58 6.7
sige 52 6 7 291 217 252 ROE 6.7 34 109 8.2 9.6

7% $iF 293 299 306 597 814  okyA
= 299 306 597 814 1,065 e Ll 33.9 36.8 37.0 38.9 40.1
NOPLAT 57 49 193 131 185 =l 8.3 10.8 122 13.9 15.1
-69 -129 190 82 17 O|RP AN 9.1 3.7 45 8.6 114

KYOB O Securities



Ssieki [000100]
78 nfAAES| o] 2026/03/04

O5l0kS
ol

vl
Ty
nNo
|'|_
=
il
=g
M
N
e
o
By
oS

G-
180
160

140

120

100

80

60 -

40

20 -

0
24.03.04 24.09.04 25.03.04 25.09.04 26.03.04

AR} Ex}o| 2H=7} H2E %} Ex}o| 74 =k =g
= T Bl @ Huax| T T Bl B7 3/
20250523 Of 150000  (2654) 947)
20250731 Of 150000  (2368) 947)
2025.12.19 Of 150000  (2653) (2253)
20260304 o= 150,000
A2 DESH 2AMEME]
s Compliance Notice =
O Xt=ofl AIRHEl LHESS ZfMRte| oS HelshA| eidstn Qlon, |fo| 2efst f2{o|Lt ZHY gio] IMEUSS tolst|ch

O ZEARIZE GAF 2IMXIMIED} L2[E 4= o= Xtz 3 F EEH RHOfEI Z0|Lt, GAPE O HEbdo|Lt 2PHEE BESHE 20| OFELICh Wt O] ZARIZE FAFSIAZZ0 HESHA7| Hi2tH, ofish Z<L0
= D74o] ZAEX} Zalof| Chigh BX Hejaxtol SUX| fﬁ 8 4= QUELICE 9t 0] AR XIFTHARS Gl QOO YAte] 512t glo| REh SA| & BiES 4~ YELICE

AR ZIAXIMIE] A2 D20 FPIRE B SO JHE FHESIX| hELICE PAF A7 AR AZ| S0 F2SHA7| BIZILICE

© 5 AR NBAE S 7 [HEAE S R3Koll AFH K28t Aol gLk
- FTIZ THAIM 1% OIS IR| SesLIC,

e

- FHZEZS MAUI|ZE FARRA BHEXt Y O HIQAH S BRIXPHEQStD QK| SaLICE

TS 8o

EXo|A HI2ZA U EXISZ2RAE 8 71x2xt_202512.31

e Buy (@) Trading Buy (@) Hold(&8) Sell (@)
HIg 9.4 29 0.7 0.0

[ 25 Xl ]
Overweight(HISElcH): 22 HHAES| a8 REF7t0 A% 7o Neutral(B&): ©Z HCHIEAC| Folnlst Hapr o A=[X| o4

Underweight(HIE24): A HICHIEIo| ofsfel 20K PEFte] sf2f 7ok
[ 712 Xzt 9 EXIS2 ] 5 671 7IF, 2015.6.1(Strong Buy S3 AHH)

Buy(oHi<:): KOSPI CHH| 7[c4-0l 10%0]4 Trading Buy: KOSPI CHH| 10%014F Z£T}0] OfAlE|LE E2tAlN 2 B
Hold(&8): KOSPI Cht| 7|c44:212 ~10-10% Sell(BiZ): KOSPI Ch| 7|42/ -10% Ofst
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