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- 02 1,310, SAHO| 111Y(Ue 2 HAZT| CHH| 242} 21.3%, 24.6% L. Al HHMA AE 615
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1
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= 28 2H|HE| /S22 2R2E 27 A5IRAS. @ Eot, GDRAIYE dids
7| ChEl 31.7% H2StA=0, A A0 TE 0140] Z245t7| Y.

-427| 20N SEAR A2 JtYE & U B AAR = K5 SIME FAISH T AY. Eot, OfE
O A0 S71otL OiEZ0|2UE0| 7HM(GPM: 4Q23A, 51.1% — 4Q24P, 56.4%, +5.3%p)=|1! US.

- IEZ0[/YE0| 2iME 1 = O|Fe= =EATE FHIENX AF S ASP7 A&st 7| MY,
= 1Q25 Preview: ‘EH|FANX ASP A5 & GDR At AHZIE A SO0=2 L0014 JiM R4 X9t

- 0= 1,602, 0| 3422oz HEAFT| CiH| OIEWU2 7.2% L4, SYHO|UE 8.0% S7t ofl4fet,

- EH|ZINXASP &5t S| HAAIE QI GDR AtYe| A= =4 S22 QISt0 o JHMAM| A& dY,
= SHIt84,000822 SHFR oA 2, EX0|AZ BUYE RAIE
/1@, 03/04) 58400 128 ZiHMIY)  2022A 2023A 2024 2025E
A7 (R AL) 366 el 6175 6851 6200 6244

) ) Yol 1487 1145 958 1192
e 6,2752% Ml 1481 1066 769 941
523 217t 85,500 gh|20(2 1116 736 424 650

RV 56,9004 EPS(%) 18,123 12670 7410 10828
525 Y7t Beta 021 Z2U4E(%) 490 -301 415 461
60 LBHHeHCHS 1342 PER(HH) 62 73 79 54
Q=0 2|28 20.1% ROE(%) 350 204 114 162
BiE~2UE(2024F) 77% PBR(EH) 20 14 09 08
EV/EBITDA(HH) 36 34 25 20

223N 242 QRENZH

SLZFCEYA (9] 1290) 404%

INERCIR) 43% 90,000 - 130
2O (%) M 6M 12M fgggg :W i 1?8
2|2 16 114 245 o 00 ! ' 100
oIz 09 1222 9.1 £0.000 - A 90

40,000 -+ F 80

EA Ha S 30,000 - 70

E29A BUY BUY - 50000 1 ——FHELE) | o

2527} 84000 100,00 v 10,000 - KOSDAQZI-EHHI (%, p) - 50

Fei0[24) 95.8 1037 v 0 . | 20
&elo]el(25) 119.2 1218 v 24.3 24.7 2411
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2|12(02/27) 2Bt 2|l 4 27| FYLH(AZ 71F)2 HEY 1,310 A

AP0 111 ez HdEY| | 2k2} 21 Z

MA(1,356 94, GY0|9 123 ) ChH| AZ 53I51AS.

UAS7| G| j2 0| ZAsh 2212 O 7tY AIY0| HAS7| thH| 33.0%

ZA5I07| HEY. SZAIZ2{0[E YIA0I=(NX) HiZ2 Bl das 22

12 2 2H|42| Q202 2fRC 47 UA5IYUZ. @ EF GDR Alg2 HAS
2 £

7| ChBl 31.7% ZAotA=H, AlY AgH(0f TE 010] Z4(GDR 4{3Y

4Q23A, 727 — 4Q24P, 32 7H)tR7| WEY.
427 ZH0IM 384 A2 7MUY + L =4 ALE 2= 05| SIS
At ACts AY. £, 012 ZA0= S+totl OiE30(4E0| 7

(GPM: 4Q23A, 51.1% — 4Q24P, 56.4%, +5.3%p)=| 1 UCt= AY. 02
0]2}50| 7HH=|1 QU= OlRe =ZAE0H Z224 HIE Z4=2 Q5]
ol

DAL FHENX AIE S2| ASP 7} d&stal V| t2Y

ZHZIIE 7|2 100,000 20|A 84,000 2C=2 oIakRAHSIL, EXIC|HA

f =
BUY € |fAI&. SER7H= 2025 A Of 4 EPS(10,828 ¥)0fl =LH FAIAA| He
PER 7.8 HYE Target Multiple 2 A-ggt.

oo 4Q24P 1Q25E 2024E 2025E

(GRS Al =TV ) ) 2023A ) )

(%,%D) %E*i o g*il 210] ZMIMA - 2f0] o2 aqogq  yoy oz yoy Oz yoy

1 ERll 1310 1682 -22.1 1356 -34 1692 292 -7.1 685.1 6200 95 6244 0.7
Rapal 1M1 189 -415 123 98 342 2080 80 1145 958 -163 1192 244
Mol -18 165 A 23 &d 290 =4 10 1066 769 -278 941 223
0[] -118 112 Ad - - 200 =4 52 736 424 425 650 535
A|Hfz=0[ -129 123 &Ad 22 &d 210 =4 44 795 465 415 679 461
golE 85 13 28 91 06 202 117 28 16.7 155 -13 19.1 36
=0|UE 90 6.7 -156 - - 118 208 14 10.7 6.8 -39 104 36

EPS(&) 8241 7851
BPS(&) 63,877 70,689

ROE(%) -129
PER(X) na
PBR(X) 09

A= LE RURASH
2. EPS = annualized 7|&
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0|2 -24.6%yoy

4Q23A

Az

166.5

744
215
17.2
36.0
173
100.0
447
12.9
10.3
216
104

813
85.1
704
14.7
94
6.1
73

489
51.1
423
88
5.6
37
44

3Q24A

A

146.2

7.2
275
12.6
18.3
16.5
100.0
48.7
18.8
8.7
125
113

58.2
879
60.4
275
255
18.6
204

398
60.2
413
18.8
174
12.7
139

ol

0l

W

7|

uo

(AL, %, %p) 4Q24p
A yoy(%,%p)  goa(%,%p)
OfEH 131.0 213 -10.4
AHEE A (HAH)
7 FAL 498 -330 -30.0
HI7 ALY 222 30 -19.2
GDR A} 17 317 72
SHRIAIY 330 84 803
7|E} 14.2 -18.0 -139
A H[S(%) 100.0
71 YA 38.1 66 -10.7
B2 ALY 17.0 40 -19
GDR A} 90 -14 03
SHRIAIY 252 35 12.7
7|E} 109 04 04
o]
OHE27t 57.1 298 20
OjE£0|2| 739 -132 -15.9
mofak2|H| 62.8 -10.8 39
Fo| 1.1 246 -59.7
Aol -1.8 -119.2 -107.1
g71&019 -11.8 -292.8 -163.3
Al 2720l -12.9 -276.9 -163.4
0[|2E(%)
HEIE 436 5.3 37
HHEZ0|AUE 56.4 53 37
mogetelHlE 480 5.7 6.6
FAo|elE 85 04 -10.3
ZMo|dE -14 70 -188
271201AE 9.0 -12.6 217
Aluf Y7|=0|2UE 99 -14.3 -238
2= HAI|E, RUEASH
7 A BB A3 S8 =83 HEE7|ch] Sl4
(Aoig)
B4Q23A m4Q4P 20 .  W4Q23A m4Q24p
15 A
10 _j
5 4
3 0 =
(5)
Il
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2 5 3 %
~N ~ 6] o 80 3
IO
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4 2718 AH 20| Y MY
(A4, %) 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A  2Q24A 3Q24A | 4Q24P | 1Q25F  2Q25F  3Q25F  4Q25F
Of=d 1870 1616 1700 1665 1821 1607 1462 | 131.0| 1692 1635 1478 1439
boy E215) 215 105 34 178 26 06 -140| 213| 71 1.7 1.1 99
(qoaEot8) 23 136 52 21 94 -118 91| -104| 292 34 96 26
AHSE DHEAU ()
JNMAIY 940 731 847 744 1070 834  712| 498| 898 822 664 537
BIZREANY 257 253 273 215 268 247  275| 22| 273 252 278 24
GDRAIY 337 242 132 172 153 160 126 m7| 119 120 121 122
sQIAld 172 218 249 360 173 188 183 330| 221 242 233 405
JEb 164 172 199 173 158 179 165| 142| 182 200 182 150
HIZE HIZ(%)
JlAIY 502 452 498 447 587 519 487 381| 531 503 449 373
H2IMAKY 137 157 161 129 147 153 188| 170| 161 154 188 155
GDRAIY 180 150 78 103 84 99 87 90 7.0 73 82 85
aHQIAIY 92 135 147 216 95 117 125| 252| 130 148 158 282
JE 88 106 17 104 87 11 m3| 109| 107 122 123 105
o)
UELY 870 684 780 813 886 715 582| 571| 722 657 588 578
0HEZ0[2) 1000 932 921 81 935 892 89| 739| 970 979 890 861
mofz|s| 585 625 645 704 619 636 604| 628| 629 648 566 664
Fo|of M5 308 275 147 316 256 275| 11| 342 330 324 196
Holed 440 238 293 94 287 246 255| -18| 290 271 267 113
g710[9) 321 140 214 61 190 166 186| -11.8| 200 187 185 7.8
2|ug720]f 336 158 228 73 201 189 204 -129| 210 196 192 8.1
0|2E(%)
U EE = 465 423 459 489 487 445 398| 436| 426 402 398 402
DHEZ0|UE 535 577 541 511 513 555  602| 564| 574 598 602 5938
mofe|Hg 313 386 379 423 340 395 413| 480| 372 396 383 462
HHo|olE 22 190 162 88 174 159 188| 85| 202 202 219 136
HiHo|lE 235 147 173 56 158 153  174| -14| 171 166 181 7.9
Y7I20[olE 172 87 126 37 105 103 127 90| 18 114 125 54
2|7 |0|UE 180 98 134 44 10 118 139 99| 124 120 130 56
Az RUEASH
THES 2714 0EH U JHO|YE R0 e w708 F2 AIYE oE 20| © MY
SEE)) H2 o (zh (%) (defe) -
=0 , .
Tep | TITEEONER) . 3 Teo | el Al
160 8 R, ]S L 25 160 1 GDR Al
140 {el % . . o 140 4 o o
120 A ° () e e%)\ 20 120 - |71 At
100 - \/\"° Yl “\/” \, 15 100 1 m7HY AHY
80 - ° L4 ille ¢ 10 80 -
60 o ! < 60
40 - 40 -
20 | o -0 20 |
o ERRRRERRERRRRRRNARRERRARRRVIRRARRRNRRVERNEN 5 0
AT & LA C L L
DO OR IS NN AR PRRISSSNANNAANIET
©g38533999]Q98R 03589892089 Q9og9K
22 QAEAZH Az RUEASH
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=R7. 73 20| Y HY
(A, %) 2015A  2016A  2017A  2018A
OfEH 2016 2170 2001 1987
Er=) - 76 78 07
S e
7HEALY 57.2
HI7 1AL 853
GDRAIY 176
QAL 149
7|Et 236
HZE HIZ(%)
7| ALY 288
HI7 |2UAR 429
GDRAIY 89
SHRAAY 75
7|Et 19
9
o227t 80.6 754 69.0 776
ofE£0( 1209 1416 1311 1211
Tofe|H| 714 97.8 936 93.0
Yol 496 437 375 282
Mol 457 23 50.7 264
27|01 365 365 794 204
Al g7jz01 365 365 793 204
0|AZ(%)
& 400 347 345 390
Of2Z0|2dE 60.0 653 65.5 61.0
mojzeslg 354 451 468 468
FYo|UE 246 202 18.7 14.2
ZAo|AE 227 195 254 133
27z0|YE 18.1 16.8 397 103
A Y7|20|2E 18.1 16.8 396 103
AR RUEASH
=ES 7 ORZH U Q0| 0]
(e (%)
800 - Of =2 (Z}) 30
700 4, —e—FYOINER)_ L o5
600 1 \
500 - '\.\ p Wl 20
400 - e L 15
300 - ~ 10
200 -
100 - =
0 o e e e 0
SESS$8SS58%h
— = — - — &N &N N & N N
SLLI28 L8R
AR REASH

2019A  2020A
2470 2985
243 209
%4 1269
819 806
235 385
201 262
272 263
382 425
332 270
95 129
8.1 88
110 88
939 1119
1532 1866
1209 1351
323 516
299 487
162 375
162 383
380 375
ot 62.5
489 452
131 173
121 163
66 126
66 128

£HO
(&4o12)
800 |

700 -

600 -

500 -

400 -

300 -

200 -

100 -

O 4

2018A

A2 QUEAE

ZIZZ(215000.KQ)

2021A  2022A  2023A | 2024P  2025F
4403 617.5 685.1 620.0 6244
475 402 709 95 07
1753 2610 326.1 3115 2921
88.7 973 999 101.1 102.7
944 1255 884 557 482
519 757 999 873 110.1
300 579 70.8 64.5 714
398 423 476 50.2 46.8
20.1 15.8 146 16.3 16.4
214 203 129 9.0 77
1.8 123 146 141 17.6
6.8 94 103 104 14
155.0 2538 314.7 2754 2544
2853 363.7 3704 3445 370.0
177.7 215.0 2558 2487 250.8
107.7 1487 1145 95.8 119.2
103.8 148.1 106.6 770 94.1
764 111.6 736 424 65.0
763 1137 795 46.5 679
352 411 459 444 40.7
64.8 589 54.1 556 593
403 348 373 40.1 40.2
245 24.1 16.7 155 19.1
236 240 15.6 124 15.1
174 18.1 10.7 6.8 104
173 184 1.6 75 10.9
At F2 AYUE O 20| L MY
7|E}
siiel Are
GDR At
HIZ7HY AMY
Bt AR
< < < < < a e
2 8 3 8 8 8 ¢
~N ~N ~N ~N ~N ~N N
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lll, Valuation

=21 =W 5F L FAIEA Peer Group H|w

Lz B OfHE|  ZRE  32|A0ZOHK|  BWIRE  ZTERCUSCA
FIH) 58,400 5,810 15,940 4,885 3,905 3,525
Aj7p2ot(Alolel) 366.5 5149 34102 1145 188.0 151.0
PER(HH)
FY22A 6.2 182 185 429 90 - 23
FY23A 73 86 58 100 82 147 43
FY24F 79 114 - 82 - 145 -
FY25F 54 7.8 - 9.7 - 58 -
PBR(HH)
FY22A 20 08 1.1 14 0.7 05 03
FY23A 14 06 09 09 05 04 02
FY24F 0.9 0.6 - 0.8 - 0.5 -
FY25F 0.8 0.6 - 0.8 - 04 -
2 MM )
FY22A 617.5 3254 1,270.7 3809 1433 4888
FY23A 685.1 8973 1,3886 367.0 2117 4271
FY24F 620.0 - 14184 - 2689 -
FY25F 6244 - 1,459.7 - 366.6 -
FYo|(wd
FY22A 1487 1152 2176 785 16 945
FY23A 1145 267.1 2823 46.1 214 53.1
FY24F 9538 - 292.5 - 274 -
FY25F 1192 - 299.0 - 497 -
FYOILE(%)
FY22A 24.1 187 354 171 206 1.1 193
FY23A 16.7 17.0 2938 203 126 10.1 124
FY24F 155 154 - 206 - 10.2 -
FY25F 19.1 17.0 - 205 - 136 -
Z0[Q(Hd)
FY22A 1116 340 115.6 264 -12.1 880
FY23A 736 2104 3409 232 10.0 377
FY24F 424 - 4156 - 130 -
FY25F 65.0 - 3316 - 325 -
EV/EBITDA(H)
FY22A 36 15 88 17.0 72 213 32
FY23A 34 50 38 42 6.9 53 50
FY24F 25 54 - 6.2 - 45 -
FY25F 20 45 - 6.1 - 29 -
ROE(%)
FY22A 35.0 6.0 75 35 85 32 137
FY23A 204 18 347 96 6.8 26 54
FY24F 14 7.1 - 1.0 - 33 -
FY25F 16.2 8.1 - 84 - 78 -

21020250304 7t 71E, ML HE ZOE2 Tl 24
2I2: QuantWise, SRIEA=H
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-
=I=(215000.KQ) ASFHE
CHRICHZ EE SN
() 2022A  2023A  2024F  2025F  2026F  (THRlMR) 2022A 2023A  2024F  2025F  2026F
A2 5900 6376 6164 6614 7839  OfEM 6175 6851 6200 6244 6487
FESAL 3067 3019 2635 3136 4369 2718(%) 402 109 (95 07 39
A 87 1028 89 1165 2288  Oi2Y} 2538 3147 2754 2544 2616
Oi&a4 H5 777 89 943 1007 OfEZo0[ 3637 3704 3445 3700 3870
Wi, 478 83 582 639 682 o 4 UekekalH| 2150 2558 2487 2508 2553
HIRSARA 2833 3357 3529 3478 3470 7|EtEAEl 00 00 00 00 00
L 1014 1340 1747 1818 1892 %ol 1487 1145 958 1192 1318
LA 1281 1409 1344 1247 1189 Z718(%) 381 (2300 (163 244 105
7|t 537 608 438 412 389  EBMDA 1907 1629 1456 1688 1786
Hajza| 2168 2119 2105 2157 2199 Z718(%) 317 (146) (106 160 58
SR 1572 1510 1427 1477 1516 BYelRel (0.5) 80 (189 (51) (424
OHAHS 592 500 426 468 500 0|22 19 20 47 19 20
FSHoRREA 260 271 255 255 255 oj2lg 19 27 37 42 42
7t 72.1 739 746 754 761 A2l 00 00 00 00 00
RS 506 609 677 680 683 7|EtEAR 05 (72 (199 (228 (402
HIRSO0[RHAY 419 499 55.1 55.1 551  ANRgzo|e 1481 1066 769 941 894
7|E} 178 10 127 130 133 Z718(%) 08 81 (78 23 (50
227 3732 4257 4059 4456 5640  HOMHIR %6 N9 346 291 @479
A2 3620 4173 4009 4406 5590  G7|=0[Y 1116 736 424 650 1372
23 31 31 31 31 31 2718(%) 459 (3400 @5 535 1110
2t2Yoiz 722 24 721 721 72.1 AR 1137 795 465 679 1466
ojoloiz 348 366 3756 4153 5337 Z718(%) 490 (301) @15 461 1158
7|t (182) (148 499 499 499 BIR[EH2 |2 2 (G99 @1 Q9 04
H| 2|2} 112 84 5.1 5.1 51 EPS(Y) 18123 12670 7410 10828 23366
27 3732 4257 4059 4456 5640 S718(%) 490 (301 @15 461 1158
221012 678 770 86 806 806 HHEPSE) 18123 12670 7410 10828 23366
&aj012 219 @57 04 (59 (1483 Z718(%) 490 (301) @15 461 1158
3SR FEAA|H
(ER )] 2022A  2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 1335 115 365 1082 1867  FLAE(E)
7120 M6 736 44 650 1372 EPS 18123 12670 7410 10828 23366
AHARAZH| DO 483 498 496 468 BPS 57681 66502 63877 70204 89,070
7 |EfRSE LY 29 375 (2 32 97 DPS 4500 4500 4500 4500 4500
MR 45 (1087) (294 @6 (71  HR0jolH(E,%)
OEALLEN 00 (625 (302 85 (63 PER 62 73 79 54 25
ADAAZIAEZTH 313 @37 241 67 @3 PBR 20 14 09 08 07
DjOIHSZ7HZt4) 80 (33 (103 42 31 EV/EBITDA 36 34 25 20 12
7|ef (13) 08  (131) 04 04 gl 40 49 77 77 77
Sz (599) 455 (83) (@45 @6.1) PCR 36 35 38 31 19
S| SR A (1.1) 80.1 148 00) 00  £AH(%)
YIS ALY 00 00 (1) 04 04 YRloje 241 167 155 191 203
AH|E2t 296) (369 @1 (336 (350 EBTDAO[2IE 309 238 235 210 275
AR 33 25 12 00 00 #0|%8 18.1 107 68 104 212
PR @3 @28 @7 B7n @7 ROE 350 204 14 162 293
] (533) (436) (5100 (2820 (282 ROIC 353 215 135 207 238
2237t (193) (199 (152 00 00 oM (%)
237t @9 (76 (376 (282 (82 EARIZAP A2 (59 ©.0) 1) 81 63
Hig=22IE @20 @760 276 282 282 SsHiEg 1951 1999 1846 2123 2883
dZ2Y 194 142 (17) 355 1124 0|RI2AMNS 791 41 257 282 311
J|z8= 6900 (884 1027 89 1165 =M (&)
7|95z 884 1027 809 1165 2288 ZAAB|HE 12 11 10 10 09
Gross Cash flow 1944 1636 959 1179 1938 ofEAszE 178 114 76 69 67
GrossInvestment 833 1433 526 541 532 DRSS 169 105 88 102 98
Free Cash Flow 1112 204 433 638 1406 ofRs|xE 114 125 134 140 134

A2 QAEAE
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Compliance Notice

YAts 2k7 2dY 7IZe= 2| 370 2t s ES0] CishA R/t 2ol 2Hofst 20| gisLICt
YAtE 2 Az YUYS 7R 2R sHIEFe FAIS 1% Ol ERat | &
YAtE & ARE 7IUEAP EE H 3210 AR AHlSEH ARO| giELICH
ZARNEEZIE 2I22EY A & S5} BRAGI0] AAH OfshtA7E QlELICH
& 20| AME LHESS RAIRMEHR} 2010| o|AS oA BEst QIoH, 90| 296t L20|Lt 7H glo| 2HdT|ASS EOIFHCt
S ARE AR HRAZEA BE ARES LAOIA AsHCH
& A2= YA 59 ¢10] ofmst ZR0E OES HENZE SA|, Wi, &, #IF, Thofg 4 glELIct
& 220 £EE B2 YA 2|MMIEt 4215 Okst 2t2 U ZE22H A0jZ| 2oL, YAks T oLt LS BT 4~ SIELICH T2t o
S ZR0l|= 2tz= 2ol AEI0] Ao CHEH A MUAXKO]| Chst SUARE AIBE 4 QIELICH
EA712t Y SASZ/FAR|A g
TR U AZT2H EAP(ZH 1271 (RAVIEY SI0H| 2HUE=2| oY SHAUYES 20 YA FE2Q|H HIE(%)
- STRONG BUY (@) 27|22 ZII0H| +50%0| Ak 0%
- BUY(OH) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 96%
- HOLD(ZE) 2A712Y Z71CHH] -10%0|4 ~ +15%0|2t 4%
- REDUCE(Ui%) 2A712Y Z71CHH] -10%0|2F 0%
(2024.12.31 7|&)
271 24872t E2j0JA Y SBZT S, )
i - i o BOZQ15000KQ 7t% 8837} 20
. o 2B 2212(%) CICH OB AE: HERA
AL Exo A SHHY) R SE O dE|AE: BEZM
OHAE | Bl 2| 0@[A)=7 o]
20230426 Buy 170,000 14 3 282 )
030731 By 150000 14 378 = N o= o
A —_—= HE7
W00 By 120000 ] 288 208 250,000 ~ = ST
20240229 Buy 110000 (5] 286 2
20240429 Buy 110,000 14 306 278 200,000 1
& [E] - B
20240730 Buy 100,000 14 332 2% 150,000 -
20241104 Buy 100000 (5] 344 269
20250305 Buy 84000 4 100.000 -
50,000 -
O T T T T T T T T T T T T
M N N O «— — M 1N I~ Q) «— «— M
PRI T @R
MmM MM MNm n N~ & < < <5 <5 non
N AN NN AN AN AN NN AN NN NN
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