| SA=/7EEIEl | 2025. 3. 19

Company Update

Analyst ZIEH &

02) 6915-5658
kith0923@ibks.com

o=~ (XI)

2ERF} 145,000
X7} (3/18) 112,800
KOSPI (3/18) 2,612.34pt
Al71EH 446041942
IS Al 39,5367
OHtHZ} 5008
52Z  x|17t 113,700
Z|X7} 83,9002
60 %'%*WEHEH:‘ 124119
Q=0 X|ES 28.5%
HIS2UE (2024F) 2.4%
IX:rLA-I

Qe2EYA 9|79l 43.80%
ZlEEEE 10.53%
TS 1M 6M 12M
ACh7 |= 5% 25% 23%
Hf7|= 5% 27% 20%
SIxH 2 EHS

EXtelzd o~ 1

SHEZIJE 145000 145,000 -
EPS(24) 13,244 13,244 =
EPS(25) 11,474 11,474 -

Qe F71R0|

KOSPI( o
& galg((;)) (&)
3,020 120,000
2,920 115,000
2,820 110,000
2,720 105,000
2,620 100,000
2,520 95,000
2,420 90,000
2,320 85,000
2,220 80,000
2,120 : L 75,000
24.3 24.7 24.11 25.3

2 ZARMRIZE AL 2| MREER0IM 2S5 X2 2
FEE vigo= ZhyE oL SAle 2 Fakdo|ut 2Ty
S BE 4 glon, 21| ARE 7|2 B AL AlE
2A FF F7t SEIYE 2ol THERE CHE 4+ UBLIC
THAM= RRLle| HEh) 2 Slofl 2 M=o(LH FXIAZI
ofl Chal 215 ZFSHAIZ| vizte, 2 Xiz= ojhdt Z0s
10| FEEA} AN thE HH MLl SYKIER
ABE 4 SiELch

&y iBK=x1z

(271560)
)

H48 S8
71 14500092 AT 29 3 A AAE7HE g

::‘

Fahol &N 2,249 (+16.2% yoy), Yol 3279 A(+35.7% yoy)= 715
o WA st dd 23S A9t 1~29 FHF AFL [BKS 187] FA
(8,024919/1,31521%)) tiju] wjEHE 67.7%, Folole 68.1%= At A
Qlo] n=2A JAFom, 53] F= Wl 4294 7HAo] FEg

AN

E

S Ol 201N M FSaix
AgEz, S Wl sheols Yolele 2 890°U(+3.5% yoy), 140949)
(+9.4% yoy)& 1S, 01T 5 $2(F: o ga)0] FERAT, W4 Lu] Eot
55 A% o] A% ARl ATk 44 QA BT GYele] M &
P}, 3N B A2 Y AE L M 713 AE 2AE S ol

= Wl &AL 7999 U(+42.2% yoy), Bl 1132 U(+189.7% yoy)< 71
Egc} oy A2 £ (FR) A Aol W A 5 A% A 4 el 7]
ﬂf&t}. AAZ 7HA Y o] 1409¥ 0 A b oF ou] Z713ch E3t
& Aol w2 g elx] Zakel ekl Faru] 4 % ool & AhA
= 8%20115 B A2 gto] 9 AU AAE A B 7|t gto] fasict,

HEY wi&a} gYolole zkz) 34194 (+4.0% yoy), 4799(+4.4% yoy) S 7|23
o AP AL mhef gl 31 EFF 2| wet mfjE Aol AR, 2ok He
05 WS RS ZRRA S48 B9 AET Yol ket 239
o], AZHO|(7]1R) 5 F4 AE SKUE gfjsta, AL Aujd dujES 7}3kek A%
ofct. gAjo} wjEL Z3uto] Bl B2 U 4£F FVIR 18 4%(yoy) SUA, J
Jolee 6.9% EUh ol Wk A5 L ueEH B 3F ulrolt, 39 o]

oF vl AAIE SAE Fdistal, 22 % AR 2] e drfold
=

(9] A2 HH) 2022 2023 2024F 2025F 2026F
ohEH 2873 2912 3104 3351 3630
FHole 467 42 544 588 638
MIFole 487 520 692 609 663
X[HiZZ40(2 392 377 524 454 491
EPS(&) 9924 9527 13244 11,474 12,429
=712(%) 522 -40 390 -13.4 83

HAHO|AUE(%) 163 169 175 175 176
=0|2UZ(%) 139 132 17.2 138 137
ROE(%) 165 139 16.7 127 125
PER 129 122 77 99 9.1
PBR 20 1.6 1.2 1.2 1.1
EV/EBITDA 6.8 55 46 47 41

ZL&: Company data, IBKEAREE oA}



22|12 (271560)

H 1, 222 4d 0| Y ML (Ehel: Alote))
1Q24 2Q24 3Q24  4Q24P| 1Q25E 2Q25E  3Q25E 4QR5E 2023 2024P  2025E
OhEol 7484 7193 7749 861.7 8024 7614 8442 9426| 29124 31043 33506
2L 2716 2778 271.1 2883 292.0 286.1 284.1 3042| 10700 1,088  1,1663
== 306.4 2958 3223 3456 3233 3165 356.4 3667| 11790 12701 13629
HIES 118.2 984 121.7 176.3 1345 1043 1324 1966 4755 5146 567.8
2{Alot 505 491 619 69.0 55.3 59.3 755 822 2003 2305 272.4
oH = 16 -18 20 -175 2.7 -48 -42 ~7.1 124 -196 -188
Yoy 12.7% 08% 1.1% 12.2% 7.2% 5%% 89% 9.4% 1.4% 6.6% 79%
2L 95% 1.6% —0.4% 43% 75% 30% 48% 55% 13.9% 36% 5.2%
=2 16.0% -05% —2.2% 20.1% 55% 7.0% 10.6% 61%| —75% 7.7% 7.3%
HIES 12.2% 28% 35% 12.4% 13.8% 6.0% 88% 11.5% 05% 8.2% 10.3%
2{Alo} 48% -49% 27.6% 32.7% 95% 20.8% 22.0% 192%|  —45% 15.1% 18.2%
g feale] el 125.1 1217 187.1 1597 1315 1286 153.1 1748 4924 5436 5881
2L 438 469 438 439 476 478 a5 474 1688 1785 184.3
= 542 559 635 703 56.3 614 784 741 2210 2439 270.1
HIES 194 153 238 M5 27 164 252 460 875 100.1 1103
2{Alof 78 6.7 92 13.1 88 8.1 100 152 322 369 422
oH = -02 -32 -32 9.1 -39 -50 20 -79 -170 -158 -188
Yor 26.2% 84%  —25% 138% 5.1% 57% 11.7% 95% 55% 10.4% 8.2%
2L 17.1% 5.2% 2.0% -0.4% 85% 18%  —53% 8.1% 20.4% 57% 33%
= 415% 92%  —127% 19.6% 38% 9.8% 235% 5.4% 4.4% 10.4% 10.7%
HIES 18.2% 12.8% 85% 16.6% 16.9% 6.7% 56% 108%|  —26% 14.4% 10.1%
2{Alof -52%  —13.0% 37.5% 37.9% 12.8% 20.4% 89% 162%|  —7.4% 14.6% 14.4%
HH0[2IS(%) 167 169 17.7 185 164 169 18.1 185 169 175 17.6
2L 16.1 169 16.2 152 163 167 146 156 158 16.1 158
== 17.7 189 19.7 203 174 194 220 202 187 192 198
HIE 165 156 196 235 16.9 157 190 234 184 195 194
2{Alot 155 136 149 190 160 136 133 185 16.1 16.0 155
AR 28L& IBKEAEY
H 2 222 Y HX 0| Y MY (SHQ]: Alo12))
2401 2402 2403 2404 2405 2406 2407 2408 2409 2410 2411 2412| 2501 2502
ofEey 324 1935 2326 2438 2484 2288 2484 2652 2634 2702 2833 3257| 3180 2249
2Ly 934 860 R2 B4 99 84 w0 905 85 988 938 9B7| 945 890
= 1598 562 922 1033 994 931 995 1097 1131 1022 1064 1370| 1420 799
HIES 546 328 308 295 350 339 393 430 394 452 601  710| 617 341
2{Alot 146 185 174 156 171 164 176 220 224 240 230 220| 198 219
p=Falo] o] 621 241 392 434 45 3kB9 416 491 500 513 568 607| 568 327
e 162 128 149 163 175 129 151 152 134 177 164 98| 172 140
== 333 39 170 214 191 155 169 217 250 193 212 298| 244 113
HIEL 104 45 46 35 6.4 55 73 90 76 97 149  169| 125 47
2{Alo} 22 29 27 22 25 20 23 32 40 46 43 42 27 27
HH0|2UE(%) 193 125 169 178 183 157 167 185 190 190 200 186| 179 145
2ULY 173 149 162 171 18.1 15.1 164 168 151 179 175  102| 182 157
== 208 69 184 207 192 166 170 198 221 189 199  218| 172 141
HIEL 190 137 149 119 183 162 186 209 193 215 248 238 203 138
2{Alo} 15.1 157 155 141 146 122 131 145 179 192 187 191 136 123

A8 IBKEAZH

2 | IBKS RESEARCH



a2 1. 2Ll 28 T A=

Yelsl 6015-5658

1,500

1,000

500

19.2 20.2

21.2 22.2 23.2 24.2 25.2

g 222, BKEASHY

T2 2, 20 28 Ty A% o|

of ) o]
(o) a5 —o— atsiolols (%) (o))
1,000 r 120 900
18
800 16
14 600
600 12
10
400 8
6 300
200 4
P
0 0
192 202 212 222 232 242 252 19.2 202 212 222 232 242 252
Az 2o, [BREASH A7 8L [BKEAEA
T8 4, HIEL Hol 28 mhif AN 30| Jg! 5, 2{Alof Hol 28 Tl AX Fo0]
(o) (%) (4) yson sto10/2) (%)
O —o—g¢olol s
400 250 g =T 125
200
300
150
200
100
100
50
0 0

19.2 20.2 21.2 222 23.2 242 252

19.2 202 21.2 222 23.2 242 252

A 222, IBKFARSH

A @22, IBKEASH

IBKS RESEARCH | 3



22|12 (271560)

= = o
JE 6, 222 71 50| ¥ O[HIE Ha|
- _ = 2024 B7|
(2022.01.01=100) AT SMEE zele 5 o) 5
= = = = o
umxgz U853 e NE olg 1 5 Sotoiar
160 . 1022 #etel Haioe AR e fEasdold ey mE s 1024 ¥olop FR0IY
1 086248l 7= gd 16% aeny 7t 1,251949 7|, 2,468 2
oS 7h2olat ek % 715k A
EQNE[E= J=PN| ol AF XbH| ThE YoY+26% = o
SEUH el s =y
140 + HF 3Q24 glolef
1,371 8 7|5,
YoY-2.6%
120
100
80
2Q23
T 2023 ¥ ol
60 | 1120242l 4,923%1 8l
7=, e *ffid 10 OfAF Al
YoY +25.1% o e S Al U RHE I
S8 WAL R
40 g% LR s ol 4 2t
st silof ey 1023 elolel gw airuole S EBRETE
el e =cijaey XM 23 991eiel 7| =, Azl Aof els zyo  JIEA2EAS =2 =250l 5
ol ol & cr Rl R E =zulol B ol =7t 22t dALCH & 1374 2712
20 | vov+oswriy SHEHE o Tl otz ik Fohas S5 Xzt o
o °15 vou Mz 2 AR 71 XA Q& ol xS 5otet B 1% A
M o = dEAH
O L L L L L L L L L L L

221 22.3 22.5 22.7 22.922.1123.1 23.3 23.5 23.7 23.923.1124.1 24.3 24.5 24.7 24.924.1125.1 25.3

Az oele, FUIE, BKEAED

4 | IBKS RESEARCH



ZIE$ 6915-5658
2|2 (271560)
ROl ALN RHS SEHE
(A1) 2022 2023 2024F 2025F 2026F (&) 2022 2023 2024F 2025F 2026F
& 2873 2912 3104 3351 3630 QEXRA 1,470 1,628 1,602 1,900 2,255
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g7lz0l 398 385 533 461 499 H=oloiz 598 598 508 508 598
Z712(%) 51.1 -33 385 -135 82 AERHS 622 622 622 622 622
=7|20|2UE (%) 139 132 17.2 138 137 7 |EFZR0| 5= |oH % 63 119 119 119
RHh=Z=Et7 |20 392 377 524 454 491 ojoiz 1,218 1,560 2034 2388 2,781
7|EtEZo0|2] 22 -31 59 0 0 HIX[HHZETX |2 85 B 107 114 122
ESnboJ(el] 377 354 593 461 499 XEE7A| 2,639 2,955 3499 3861 4,262
EBITDA 628 650 698 725 769 H|O|XH2xH 624 548 519 521 563
B718(%) 20.2 34 75 38 6.0 EXIUF 108 18 37 -26 -97
EBTDADMEIE(%) 21.9 223 225 216 212 SRS -888  -1,078 -966  —1225  —1463
N NEE ZSER
(128 ZM 2022 2023 2024F 2025F 2026F (A1) 2022 2023  2024F  2025F  2026F
ZEX|R(F) gss sigsE 546 437 524 469 444
EPS 9,924 9527 13244 11474 12429 g7l 398 385 533 461 499
BPS 64594 72400 85801 94776 104,706 HISZN HIE & 22 248 278 99 11 100
DPS 950 1,250 2500 2500 2500 RERAZLT A ZH| 157 154 152 134 128
HHE20410 |AH(EH) FHRpANZH| 5 3 3 3 3
PER 12.9 12.2 77 99 9.1 STREHE 16 -108 -20 -126 -169
PBR 20 16 1.2 1.2 1.1 IEMAHSO Zta -32 9 -58 -5 -20
EV/EBITDA 68 55 46 47 4.1 THTRRALO| ZHA -30 -30 5 -9 -160
AEMRIH(%) US| S7t 35 24 48 -31 11
Wes7t8 220 1.4 66 79 83 Tt FYSiESE -116 -118 -838 23 14
EPSE7IE 52.2 -40 390 -134 83 EXgs $i3s2 292 —541 -615 -206 -205
2OINK|T(%) SBIRpAO| ZTHCAPEX) -85 -166 144 -139 142
Hig2lE 07 1.1 24 23 23 RS LA 10 1 2 0 0
ROE 16.5 139 16.7 127 125 DERIALS| ZASTD -1 -2 -10 0 0
ROA 123 1.2 14.1 11.0 11.0 EX{RpALO| ZABT 0 -1 511 8 4
ROIC 220 217 286 235 237 7|E 216 -373 43 -75 67
QP AX|H(%) HREs H2FEE 177 -138 43 -131 -130
S 2(%) 278 19,1 15.9 128 109 X2 EZIKZA) 0 0 0 0 0
2RIQUZ HIS(%) -336 -365 -276 -31.7 -343 xpe| B7t 0 0 0 0 0
O|XH2ALEHS(HH) 106.2 136.8 7224 9365  —366.7 7|E 177 -138 43 —131 -130
ESgx|m(H) 7EtY = -18 -2 -4 -1 -2
HEMHES| e 15.1 148 14.1 133 137 sigo| &7t 59 —244 -52 131 107
THOAMAS|I T 130 1.8 120 11.0 85 7|28 550 610 366 314 444
EXpEIEE 09 08 08 08 08 7|z 610 366 314 444 552
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Compliance Notice
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