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XSkt vs. £SKt

n NN = 20073 62 iPhone £A[. J2{Lt ADIEEQ| thE2t HEH2 2009'3 62 3M|CH iPhone (3GS) S& 01F. 0|R=
20253 ADHEF} CHZ S} AR Killer SW (App) S&. 3GS 0|= ZIZHHZ SW K2 F0H/AHS AR, SW 7S 2o HW C|H[O|A H X o1A] & H
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Si[H X} (005380) ANIEF}ZH| 22k ZIH=! 20254 e

Buy (207424 WRZ7} O] AL 02 7|F) 20254 A7 K== 20|l -7.3% YoY Mgt
HEFIF(12908) 340,000¢

0|
= LHE17 |2 AV 5401 12 252 B0l 115 2% 4151 XD ASlol [2 QIMIEIS 4% - ADIES} o olopn|
axbEkan ) 213,5008 Cii] 36 O[AS] CAPEX S 0|01l HEFSHE £7| 715 £42 20254 Yoy 2 ofl4
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A5y 59.3%
geo . = GO -1% YoY, F0I2| -3% YoY, KBS £0(2) -7% Yoy XY
KOSPI 2,542.36pt
AIPHEY 44710442
Fli ESNES 20,9420t% 20253 7| A7 FX| Sl AE-H ADIEF| IS Sk 2hEof| Chiot Al e 32
SE=AIH|S 66.45% N R L
;;:um;f 40.61% = T 7S5, AN MUK| Q| eieko| OHl 52t Z0f s o4
525 | T/EM2t 298,0008//170,300 = 20243 11¢, CEO Investor DaydilA SEHH QU |PO MY 28 XpAtS O L 9 TIH Mt
HrAHEtE 1,782.6%42 N N N N
=gxx(0) 2RO M ZFE 20259 38 0|2 7 S & ok AN MafK| 9| Biako| Ofl ADMET|&H| H&| ASE A
TaTT
A28~ 2] 109 29.98 = SACHX} 1yr FWD PER2 X[ttt 2017t 2F 7-8H +F 2 |XISHOLE, 94X 2025E PERE 4.24H0f| 22t
= RIAZT D 7.15
» SEHHEQE S K|S Sl BEV U AOIEF L A 20 M2 2247 2t = Zot
sty d old 124 = D2 XSkt ~Q S THSS ISt HW X SW 23 g7t SiolEl 22, MR0j014 re-rating 7HsSICH R TE!
E=ln -12.5 -14.9 25.4
A=} -10.7 -9.9 13.5
Folae= HEF71340,0008 - £X[2|H Buy RXI
B Syt armnize) O sy @Yol #0|9  EPS(Y) 5L BPS PER PBR  EV/EBITDA ROE SxfH|&
' (HYg) (XIHHE=F)  (RIHHE=F (%) (&) (EH) (HH) (HH) (%) (%)
o 4 2022 1421515 90,8249  7,3644 32,436 496 328,219 7.0 0.7 47 85 1814
3,050 2023 162,663.6 151269 11,9617 53,168 639 371,337 43 0.6 4.1 124 1774
SOR 2024E 1725571 153037 13,3632 59,508 119 410,150 3.8 0.6 43 125 1915
. 2100 2025  170,593.1 14,8817 12,3850 54518 -84 452,225 4.2 0.5 40 105  166.5
'23.10 24.2 '24.6 2410 2026E 1725065 14,4833 11,9506 52,061 -45 492,038 44 0.5 42 92 1489
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SilHXI 271 & A2t 2 Snapshot

2025 ™A A2lx 7

LSt

(A48 ‘ 1Q23 2Q23 3Q23 4Q23 ‘ 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
& 37,7787 42,2497 41,0027  41920.2| 40,6585 450206 429283  43,949.7| 1725571 1705931 172,506.5
(% YoY) 24.7 17.4 8.7 8.8 76 6.6 47 48 59 1.1 1.1
oP 3,592.7 4,2379 3,821.8 3,762.1 3,557.4 4,279.1 3,580.9 3,886.3| 153037  14,881.7 14,4833
(% YoY) 86.3 422 146.3 12.0 -1.0 1.0 -6.3 33 -0.7 -2.8 -2.7
RP 4,530.5 4,834.4 4,667.2 3,813.8 47272 5,565.6 4,497 4 47305| 19,5207 18,1838 17,6142
(% YoY) 98.8 24.3 1286 285 43 15.1 -36 24.0 9.4 -6.8 -3.1
NP 3,251.1 3,235.0 3,189.7 3,232.8 3,2310 3,969.8 3,0235 3,1389| 133632 12,3850 11,950.6
(% YoY) 105.1 154 150.8 67.3 -0.6 22.7 -5.2 -2.9 35 -7.3 -35
OP margin (%) 95 10.0 93 9.0 8.7 95 8.3 8.8 8.9 8.7 8.4
RP margin (%) 12.0 1.4 1.4 9.1 11.6 12.4 10.5 10.8 113 10.7 10.2
NP margin (%) 8.6 7.7 78 7.7 7.9 8.8 7.0 7.1 7.7 7.3 6.9

R SR, H2XEH 2 MAME
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22t

(Meg) 2022 2023 2024E 2025E 2026E (A9 2022 2023 2024E 2025E 2026E

oj =2 142,151.5 162,663.6 172,557.1 170,593.1 172,506.5 A BHISE 10,627.3 -2,518.8 8,155.0  10,227.4 6,259.7

WENESTETCA) 20.9 14.4 6.1 -1.1 1.1 27|20(Ql(2A) 7,983.6 12,272.3 14,146.7 13,4751 13,052.9

OjE-200t 113,879.6 129,179.2 136,581.8 135,271.7 136,978.7 [T 2| 3,180.7 3,283.7 3,367.4 5,596.3 5489.3

oi=%0(9 28,2719 334844 359753 353214 355279 BT 21| 1,866.9 1,662.8 1,692.4 1,797.4 1,886.5

TojH| 2t Y] 18,4470 18,3575  20,671.7  20,439.7 21,0446 2= ZY -13,922.7  -30,365.1  -27,003.4  -30,743.7 -34,623.2

Folf 9,8249 15,1269 15303.7 14,881.7 14,483.3 EXEE HIEE -1,203.5 -8,649.4 -6,752.1 -7,403.9 -3,228.3
10| AUZ (%) 6.9 9.3 8.9 8.7 8.4 SBXIAEO| ZIHCAPEX) -4,015.0 -7,070.8 -8,484.9 -7,000.0 -7,000.0
ag&Y 106.3 528.4 672.2 563.8 535.6 EXIXpA| 2 (37 -1,853.8 -2,289.0 -1,582.5 -430.7 -421.0
S&/EAD | e a 1,557.6 2,470.9 3,544.8 2,943.0 2,802.3 WPEs HIsE -1,324.5 9,393.4 -318.5 -3,059.2 -2,801.8

JEd e -307.3 -568.0 0.0 -204.7 -207.0 = 321.6 11,530.0 2,514.0 351.7 3527

MNEA Aol 11,1815 17,5582  19,520.7 18,1838  17,614.2 XpolZ ot 20 30 3.0 3.0 3.0
HOlMH| S 2,964.3 4,626.6 5,055.0 4,708.8 4,561.2 FAZHER) 8,069.3 -1,698.3 1,540.2 -235.7 229.6

Folz0l9) 8,217.1 12,9316 14,4658 13,4751 13,0529 J|x3g 12,7956 20,864.9 19,166.6 20,706.9 20,471.2

A|HfFFXE 0| 7,592.7 12,9086  13,363.2 12,3850  11,950.6 HEGEE 20,864.9 19,166.6 20,706.9 20,471.2 20,700.8

Balance Sheet Key Financial Data

SR 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

SEX}A 96,389.3 101,724.7 117,593.2 116,937.2 118,938.8 R NEIE)

S QIS A RA 20,8649 19,166.6 20,7069 20,4712  20,700.8 SPS 665,291 768,279 815,751 806,467 815,512
OHEXHA 4,279.1 4,682.2 5539.4 5817.6 6,227.8 EPS(X|HiFZF) 32,436 53,168 59,508 54,518 52,061
THDXpAE 14,2912 17,4003 18,9813 18,7652  18,975.7 CFPS 132,165 158,057 181,251 193,688 193,271

H| QS XFAF 159,353.2 180,738.6 210,182.5 213,472.9 216,806.8 EBITDAPS 69,606 94,809 96,267 105,305 103,337
SEXIA 36,153.2 38,9209 62,7431 64,1469  65657.6 BPS 328,219 371,337 410,150 452,225 492,038
DE XA 6,102.4 6.218.6 6,769.5 7,189.7 7,545.9 DPS 7,000 11,400 13,000 12,100 12,000
EXpRPAF 29,201.8 33,0545 37,099.8 37,5305 37,951.4 Bt 012 (%) 3.1 50 5.7 5.3 5.3

XS H| 255,742.5 282,463.4 327,775.7 330,410.1 335,745.6 Valuation(Multiple)

[EI=py] 742365 73,3621 96,017.1 87,2299  81,468.2 PER 7.0 43 3.8 4.2 4.4
OH NS 10,7971 10,952.0 13,2869 13,4769  13,628.0 PCR 17 1.4 1.3 12 1.2
AU 11,366.5 9,035.5 8,132.0 8,172.7 8,213.5 PSR 03 0.3 03 03 03
SEMED|ERY 255741  25109.2 23,8537 23877.6 23,9014 PBR 0.7 0.6 0.6 0.5 05

HRSEX 90,609.4 107,291.8 119,307.9 119,193.9 119,375.6 EBITDA(R ) 148,725.5 200,7340 203,634.7 2227542 218,590.4
AREH 62,960.1 73,0335 839885 84,2405 84,4932 EV/EBITDA 4.7 4.1 43 4.0 4.2
ESplpEI=] 12,2851 17,569.8 17,6049  17,640.1 17,675.4 Key Financial Ratio(%)

EXEAH 164,8459 180,653.9 215,325.0 206,423.7 200,843.8 X}2|Xp20|2Z(ROE) 8.5 124 125 10.5 9.2

=2 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|QIE 10.5 12.3 11.8 13.1 12.7

2oz 4,2413 4,378.5 4,378.5 4,378.5 4,378.5 BNk 181.4 177.4 191.5 166.5 148.9

7 |EFEL 20| Q)= Ao -1,620.7 -838.9 -838.9 -838.9 -838.9 FEHIBRHYE 0.4 0.3 0.2 0.3 0.2

ooz 79,9536 88,6658 97,8916 108,337.1 118,150.3 O| Xt A& (X) 19 27 36 35 34

H| X|ui X2 8,547.3 9,312.1 10,4147 11,5048  12,607.1 OHEXHH2IHE(x) 383 36.3 338 30.0 28.6

XS 90,896.5 101,809.4 112,450.7 123,986.3 134,901.8 THD XS FH 2 (x) 8.0 8.8 9.1 9.0 9.1
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Buy oz mazot oy 45 oz 21 20251 17 K|HZ=Z= 20]2! -8.0% YoY ot
A= [=]
RCguEl BUEEEE - D Aol T2 OIMIE|E A - ADKET} Il 1| 712 20254 Yo 2] ol
XU} (11.1 94,300%
Peotm.o Sl L otz -0.19% Yoy, E2I0[0l 6% Yo, KB £0[e] -8% Yoy 2t
450 48.5%
KOSPI 2,452.36pt
At 37706624 025 7|U7HA| A RS, M (2] 42H)0] ofcl W0l (FH7| 4 7Ichz)
YYFA > 39,7678t
SIS 59.99% = T UL SE, AN MAK|Q| vigko| Of! 32kl Z=0f s oA
Q|2OIH|= 39.20% ° = =
B e - 2025 12,4024 A S 8 2024 A0] 212t S X R OF) W 'Y
—r L WEVES 5 e 5 =
B ets 1,229.2%43 = FEHIER 7,000 - XIAEE OHRI2 7| 20f of 0 &l (21 5,000 ) M2t
x=QX=x(% i - " o
e 4o oy " APHHHERIROIS 4-6% 4F0 20| 27t olmn RpARR Of) 43 S Bt % JHsSICt e
Zolota et 6.61 = 20253 38 0|2 F71e| diok2 T1FEC| ADMETF| 7 2 2t Of20f| [HE WR0f|o|M Hotet HEE A
=X} 1=290| AOIEF Kot E| Zo} XE2X| AT
cosst0 vl opm g " 2025915 SOHISA 80| ATKES S H0f O[St 59 Fo| X2 A B 7ok
E=ln -5.6 -20.1 21.8
N EST -37  -154 103 HA™F71 140,000 - £XI2|H Buy |4
ES L Fd
sy — El ) (P
e 5lof FALXA (D) o mj=o  odejolol 20[2]  EPS () U8 BPS PER PBR  EV/EBITDA ROE Hx{u|g
(Mefe) (XHEF)  (RIEIFEF (%) (€)) (HH) (H) (HH) (%) (%)
104 | 2022 86,559.0  7,233.1 54094 13,345 13.6 97,056 7.0 1.0 3.1 14.6 87.4
3,050 2023 99,808.4 11,607.9 8,777.0 21,770 63.1 115,804 43 0.8 1.7 20.4 73.2
52 1 2024E  107,150.7 12,7981 10,369.1 25719 181 133,806 36 07 15 207 62.7
0 ‘ ‘ 1 5100 2025E 106,992.5 11,9956  9,539.0 23,660 -8.0 155,237 3.9 0.6 15 16.4 51.4
(=0 %2 (28 20 2026E 108,300.4 11,933.6  9,441.7 23,419 -1.0 176,277 4.0 0.5 1.4 14.2 44.4
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J10HE7| % SiZt A X Snapshot T e

(A48 ‘ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E 2024E 2025E 2026E
& 23690.7 26,2442 255454  24,3282| 26,2129 27,5679 26,5199  26,850.1| 107,150.7 106,992.5 108,300.4
(% YoY) 29.1 20.0 10.3 5.0 10.6 5.0 38 10.4 74 -0.1 1.2
oP 2,874.0 3,403.0 2,865.1 2,465.8 3,425.7 3,643.7 2,881.3 2,847.4| 12,7981 119956 11,9336
(% YoY) 78.9 52.3 272.9 -6.0 19.2 7.1 0.6 15.5 10.3 -6.3 -0.5
RP 3,142.1 3,682.3 3,326.6 2,526.4 3,784.5 4,040.0 3,231.9 3237.4| 143333 132486 13,1135
(% YoY) 107.0 40.3 355.7 -3.9 20.4 9.7 -2.8 28.1 13.1 -7.6 -1.0
NP 2,195 2,816.9 2,220.4 1,620.1 2,807.9 2,955.5 2,267.7 2,2986| 10,369.1 9,539.0 9,441.7
(% YoY) 105.2 49.8 384.1 -20.5 325 49 2.1 419 18.1 -8.0 -1.0
OP margin (%) 12.1 13.0 11.2 10.1 13.1 132 109 10.6 119 11.2 11.0
RP margin (%) 13.3 14.0 13.0 10.4 14.4 14.7 12.2 12.1 134 12.4 12.1
NP margin (%) 8.9 10.7 8.7 6.7 10.7 10.7 8.6 8.6 9.7 8.9 8.7

Atz 7|0t H2|=5H 2 MXIHME
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2024'd H7HHHZ 7,000 = 2019 0| = RX| =2 HiT de= M6 7|2 T 7,000
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7|0} (000270) 20250 HY Al2I% 7
&2t

Income Statement Statement of Cash Flow

(H8) 2022 2023 2024E 2025E 2026E () 2022 2023 2024E 2025E 2026E

] = 86,559.0 99,808.4 107,150.7 106,992.5 108,300.4 IHESHISE 9,333.2  11,296.5 9,632.5 8,439.9 8,466.1

HEHZEI12(%) 239 15.3 7.4 -0.1 1.2 oo]20]2(2A) 5,409.0 8,777.8 10,332.2 9,539.0 9,441.7

e 68,5360 77,1796 82,3742 82,8406 840127 RERR 2| 1,840.7 1,845.9 1,966.6 2,046.7 21413

oEE0IY 18,023.0 22,6288 247766 24,1519 24,2877 PEX 2| 581.9 507.5 528.9 579.0 624.0

THofH| 2f2tE ]| 10,789.9  11,021.0 11,9784 12,1563 12,3542 2Txe| 3 -2,217.3 -4,247.0 -5,758.1 -5,313.5 -5,559.9

Feiol 7,2331 11,6079 12,7981 11,9956 11,9336 EXgs sass -5,671.3 -3,106.8  -6,091.0  -5,692.1 -4,612.6
FHO0[AUF(%) 8.4 116 11.9 11.2 11.0 O&x}Ate| ZIHCAPEX) -1,494.6 -2,335.2 -2,568.7 -2,594.4 -2,620.3
=829 -57.9 871.1 9739 843.2 726.3 SRR ZA(E2h -18159  -1,7650  -23467  -2,6372  -3050.8
&/ getEse 363.7 683.7 882.7 762.9 778.5 HReEsHISE -3,454.4 -5,596.3 -3,260.0 -2,235.0 -2,797.5

7Bt el -36.8 -485.4 -321.5 -353.1 -3249 N -2,080.5 -3,755.2 -565.7 16.5 16.8

MNEA Aol 7,5020 12,6773 14,3333 13,2486 13,1135 Xpol3ot -110.4 -500.1 -500.1 0.0 0.0
HRINH|E 2,093.0 3,899.5 3,961.6 3,709.6 3,671.8 FABIHE L) 203 2,799.2 648.0 512.8 1,056.0

F7[z0le) 5,409.0 8,777.8 10,371.7 9,539.0 9,441.7 PESCES 11,533.7 11,554.0 14,3531 15,001.1 15,513.9

AHfFFXE 20| 5,409.4 8,777.0  10,369.1 9,539.0 9,441.7 J|gHZ 11,554.0 14,353.1 15,001.1 15,513.9 16,570.0

Balance Sheet Key Financial Data

(M) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXA 34,1471 37,4663 40,1145 43,4790  47,367.8 E=RGEIR)]

SIS XA 11,5540 14,3531  15001.1 155139  16,570.0 SPS 213,534 247,564 265,775 265,383 268,627
o= 2,237.4 2,475.0 3,750.3 39587 4,332.0 EPS(X|HH=3F) 13,345 21,770 25,719 23,660 23,419
X KFAF 9,103.8 11,2729 12,1022  13,689.2  15481.0 CFPS 34,662 43,690 41,969 34,114 34,790

H|QSXpA 39,563.8 43,1615 47,4357 51,0410 54,9589 EBITDAPS 23,820 34,629 37,934 36,266 36,459
QG A 15,383.4 16,104.2 16,899.9 17,447.6 17,926.6 BPS 97,056 115,804 133,806 155,237 176,277
SE XA 2,906.0 3,310.1 3,702.0 4,053.0 4,368.2 DPS 3,500 5,600 7,000 6,200 6,200
EX}RpA 20,0296 22,2050 254458 28,0830 31,1338 B0l 2 (%) 38 6.0 75 6.7 6.7

N | 73,7110 80,627.8 87,550.1 94,5200 102,326.7 Valuation(Multiple)

2 25,3778 256741 257758 24,4408 24,0306 PER 7.0 43 36 39 40
OHQURHR 9,703.3 10,3694 10,1793 10,1643 10,2885 PCR 27 2.1 22 2.7 27
RPN 1,659.5 128.8 122.3 118.7 115.1 PSR 04 0.4 0.4 04 03
SELEI|IEN 1,768.6 968.8 920.4 929.6 938.9 PBR 1.0 0.8 0.7 06 0.5

HIR S 8,990.1 8,395.5 79784 7,667.1 74249 EBITDA(MHH) 96557 13,9613 152936 14,6212 14,6989
ARXH 3,099.2 2,502.3 2,126.9 2,148.2 2,169.7 EV/EBITDA 3.1 17 15 15 1.4
HoIKU S 945.2 200.0 160.0 155.2 150.5 Key Financial Ratio(%)

HXNEH 34,3679 34,069.6 33,7542 32,1079 31,4555 X}7|XH20|2lE(ROE) 14.6 20.4 20.7 16.4 14.2

=2 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|E 1.2 14.0 14.3 13.7 13.6

Yo 1,737.3 1,758.2 1,758.2 1,758.2 1,758.2 =PV TETE=S 87.4 73.2 62.7 51.4 4Lb

7|EHEZ 20| QA -610.5 -221.0 -243.1 -267.4 -294.1 agH|gBElE 03 0.2 0.1 0.1 0.1

oY=z 36,320.8 43,2708 50,836.4  59,687.9 68,448.1 O| Kt AtHEE(X) 31.0 63.8 89.4 83.2 82.2

PN ES=N 5.1 59 8.4 8.4 8.4 OHEXH 2 & (x) 43.0 42.4 34.4 27.8 26.1

XEEH 39,3431 46,5582 53,7959 62,4121 70,8712 THDXALE | H 8 (x) 10.7 9.8 9.2 8.3 7.4
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