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Stock Data
KOSDAQ (3/27) 707.49pt AHIAI HIE 20 ol 9
5= Soiea S Aol >>> 4H|de| B 552 oo Ra
| 2/HXF Tl 24,900 9 15,8202 O Aol 187 AZ7|&E 0|2 AH|AE EHS1t HIE 230 &
sats -8.0% 44.8%
¢:§ =) At 0f, 270 27| A&k B3 SES 0/ojZ HMY(1Q25E FYO0|Y: 11342
% G U 3 (+7% YoY))OIC. L4 AH|d2le XN S2Ad St &2E 128 NH
6M 18.8% 30.0% o
1Y -3.8% 23.9% (88.4)2 M3t 0|2, 26 1270l 90~95 YHZE J=&|= 22/7/0|C}
38 AHXMEIX|SE A Ol S22 3=AJt M| Tt F3H
Company Data AoZ WLl FXH S5Ao| ATt Y= HS LT, 287|
FIETEINPS 11,872 8% . = N
am HHEM) 458 Ol MEHHQl Ul SE2 oMY FEY ACE =LY
Q= X2g 13.7%
HjS4012(25E) 2.0% N N
BPS(25€) 38,7572 >>> =0 2|8 FA0M AN M RUE UotE ML
e oeee YL mEpd, 22700 oM AHIS Eerel Murkel omatol Q& xfdol
EXIX|E HrS0| LEHY He= J|HEICt §9], SAt= EY SHED|RE TEH| 7t
(Alol®l, FRS ®1&) 2023 2024 2025F  2026F E SN, 8 =z {5 432 714 MdE Yod Jts40| =2 I
oS 30742 32248 35278 39127 20, XIS 222 AN I nHEOo| Xt ZetE A= HMYEC
F0(2 99.3 940 1051 1168 :
EBITDA 1338 1291 1456 1566
e o A E3 FEMH|A 2E0| MNT FX o=2F AOZ J|HiEC AR I ¥
KX 22=0(9] 545 259 501 611 oz 2878H MAH9 JNFuIt ENStL, AR £FE oA £FEOE
EPS(2) 4589 2,184 4218 5144 Ho|T o7 MS0|C Ed| 5ts o HIATE TIAMSISICHH ALK JHA]
S B Yo) 1o 524 931 920 glEED U7 UHEOICL £, & 2oF AMH|ATL HYSHECHH, A% JiM
PER(H) 5.2 80 5.4 45 E2 48 JE2E £+ A
PBR(HH) 098 050 059 053
EV/EBITDA(tH) 3.0 28 23 1.7
BAOIS (%) 3.2 29 3.0 3.0 >>> EXO|A BUY, SHFI 32,0008 £X]
ROE(%) 18.2 74 114 125
XIS (%) 330 358 136  -23 ClTgA|glolof CHo{ EXte|H BUY, SHFIHE 32,0002 {XIBHCE. SAL
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CIZ3AIRI0] (051500) 2025.03. 28
AXHRERE SYOIAE 0] FEMHARZ SUO|AE 0|
(%, %p) ——OPM  ——OPM YoY (%, %p) ——OPM  ——OPM YoY
5.0 8.0
4.0 6.0
3.0 40
2.0
2.0
1.0
0.0 0.0
10 -20
-20 -4.0
1022 3022 1023 3023 1024 3024 1022 3022 1023 3023 1024 3024
X=: CmAIOL, IS5 2lMK| X2: CmRAIOL, IIBF 21|
CJZAlQlo] AEIIE HF 0] I HY
(Sl Hofl) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
o= 731.4 811.3 831.9 850.2 796.3 886.9 923.8 9208 | 3,2248 35278 3,912.7
(YoY) 4.9% 4.1% 2.8% 7.9% 8.9% 9.3% 11.0% 8.3% 4.9% 9.4% 10.9%
AR RS 538.9 595.9 610.9 647.4 601.1 658.4 669.2 703.2 2,393.1 2,631.9 2,894.8
(YoY) 2.6% 2.9% 2.5% 10.6% 11.5% 10.5% 9.5% 8.6% 4.7% 10.0% 10.0%
QA 262.1 283.1 279.6 295.0 296.2 319.9 315.9 327.5 1,119.8 1,259.5 1,430.4
a4 198.3 233.0 2393 257.6 2241 256.3 258.4 278.2 928.2 1,017.0 1,098.4
AMZ/eE 78.5 79.8 92.0 94.7 80.9 82.2 94.8 97.5 3450 355.4 366.0
FEMH[A 178.5 201.3 206.8 191.6 179.6 212.9 238.9 204.9 778.2 836.3 952.2
(Yov) 14.4% 9.3% 4.7% 1.7% 0.6% 5.8% 15.5% 6.9% 7.2% 7.5% 13.9%
7| 14.1 14.1 14.2 11.2 15.6 15.6 15.7 12.7 53.6 59.6 65.6
(Yovy) -14.0% -13.0% -8.4%  -21.1% 10.6% 10.6% 10.6% 13.4% -14.0% 11.2% 10.1%
=0l 133.0 158.0 156.4 152.9 143.5 171.3 173.4 167.2 600.4 655.5 7155
(GPM) 18.2% 19.5% 18.8% 18.0% 18.0% 19.3% 18.8% 18.2% 18.6% 18.6% 18.3%
| 1225 127.9 128.2 127.8 132.3 138.2 140.7 139.1 506.3 550.3 598.6
(BHEtH|E) 16.7% 15.8% 15.4% 15.0% 16.6% 15.6% 15.2% 15.1% 15.7% 15.6% 15.3%
geole 10.5 30.1 28.2 252 11.3 33.1 326 28.1 94.0 105.1 116.8
(Yoy) -16.7% -6.1% -6.6% 3.4% 6.7% 10.0% 15.8% 11.6% -5.3% 11.8% 11.1%
(OPM) 1.4% 3.7% 3.4% 3.0% 1.4% 3.7% 3.5% 3.1% 2.9% 3.0% 3.0%
MNiZo| 3.2 21.1 =26 20.1 2.8 24.7 24.2 19.7 418 71.3 85.8
=0[e 1.3 15.9 -7.8 18.0 2.1 18.7 18.3 14.9 27.4 541 65.1
(X|HH)=0(2f 1.3 15.9 -8.6 17.3 1.1 17.7 17.3 13.9 259 50.1 61.1
(Yoy) —69.9% -4.5% A 60.9% -15.5% 11.4% =) -19.7% -52.4% 93.1% 22.0%
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CIZ{AIZo] (051500) 2025.03. 28
LR H AN (o9l doe) TR AENE (Sl doed)
128 Z4 IFRS ¢E 2023A 2024A  2025F 2026F  2027F 12 @ ZAHIFRS ¥E 2023A 2024A  2025F  2026F  2027F
&Y 3,074.2 32248 35278 39127 43675 QSXRt 5408 6543 6917 8238 979.7
&2t 2,500.0 26244 28723 3,197.2 3583.1 oz 9 syt 658 1404 1543 2295 3182
==l Bl 5743 6004 6555 7155 7845 T 28Xt 7.7 6.6 6.6 6.6 6.6
THEH| 4750 5063 5503 5986  653.6 =2 2 JIEia 317.4 3230 3503 3885 4337
oY 99.3 94.0 105.1 116.8 130.9 TH O XpAR 1380 1751 1713 1900 2120
EBITDA 1338 129.1 145.6 156.6 170.1 J|EFR-S X4t 11.9 9.2 9.2 9.2 9.2
Q&9 -265 522 -338 -31.0 -27.7 H|QSXRt 8340 9100 9052 901.1 8976
O|Xt==2f 5.7 5.5 6.0 8.8 12.1 EXpRpLt 126.1 117.5 116.5 1155 1145
O|XIH|-& 20.9 237 20.1 20.1 20.1 QEXA 4394 5176 5157 5142 5130
Q0| 9.9 5.9 6.0 6.0 6.0 SR 87.0 92.0 90.1 88.5 87.1
Qe s 15.4 17.1 6.0 6.0 6.0 7|EH| R XA 1815 1829 1829 1829 183.0
T4 W AV IHEY -1.6 -1.0 =10 -1.0 -1.0  XpAESAH 13747 15644 15969 17249 18773
7|Et -42 -218 -187 -187 -187 |38 6777 8156  799.4 8677 9472
olMIx2tEol2| 72.8 418 713 85.8 103.2 U 2L J|EMHS 5340 5540 6099 6782 7578
HolMbIg 13.1 14.4 17.3 20.8 25.0 I3 82 975 2148 1427 1427 1427
HEA =L 59.7 27.4 54.1 65.1 78.2 JIEIS S A 462 468 468 468 467
gI1z019 59.7 27.4 54.1 65.1 782  HQSEM 3275 3334 3334 3334 3334
XHiFEFe0]9 54.5 25.9 50.1 61.1 74.2 ESpli=E=o| 2805  259.1 2591 2591 2591
s Y $9M (%) J|EH|1 QS E 1Y 47.0 74.3 74.3 74.3 74.3
HWEH s2UE 1.9 49 9.4 10.9 1.6 S5 1,005.2 11,1490 1,132.8 1,201.1 1,280.7
Io|Y BAE 15 -53 1.8 1.1 121 Xuix|& 289.6 4154 4601 5158 5847
EBITDA 528 22 -35 12.8 7.6 8.6 read 11.9 1.9 11.9 1.9 11.9
XuiFF20lQ 53L& 11.0  -525 93.4 22.0 21.4 Yoz 70.9 69.8 69.8 69.8 69.8
EPS Z2& 110 -524 93.1 22.0 215 J|EfXHE -4.2 -4.2 -4.2 -4.2 -4.2
THZ20|2/8(%) 18.7 18.6 18.6 18.3 18.0 J|EPR AL A 1084 1583 1583 1583 1583
FAO0IAUE(%) 32 29 3.0 3.0 3.0 ojdoiz 1027 1197 1644 2202  289.0
EBITDA Margin(%) 4.4 40 4.1 40 39  HIX|HiXE 79.9 0.0 4.0 8.0 12.0
K|t 3=3=2=0] 2 E(%) 1.8 08 1.4 1.6 17 XH2E7 3695 4154 4641 5238 5967
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 &4 IFRS ¢E 2023A  2024A  2025F  2026F  2027F 12 ® EAHIFRS 9E 2023A 2024A  2025F  2026F  2027F
gous HISE 2184 1.2 177.4 166.0 1785  FYX|H(R)
gI1=09 0.0 0.0 54.1 65.1 78.2 EPS 4589 2,184 4218 5144 6,250
Hisigesol It 108.4 1123 108.2 110.2 113.0 BPS 24396 34990 38757 43452 49252
FYAL IS 2] 36.7 37.2 419 415 412 CFPS 14,161 11,767 13,666 14,768 16,102
SERAZI 24| 6.2 7.1 7.9 7.6 7.4 DPS 450 450 450 450 450
X 2HyItE -1.6 -1.0 -1.0 -1.0 1.0 FIHhH=(HH)
7|Et 67.1 69.0 59.4 62.1 65.4 PER 5.2 8.0 5.4 45 3.7
SAE SRS 479 -22.2 325 1.4 12.3 PER(%X|11) 8.1 12.6 5.9
ESYE LIPSOV ETIIFIEN -31.1 -59 =273  -382  -452 PER(%|X) 43 7.2 4.1
T OXpArOZE A 436 366 38 -187  -22.1 PBR 0.98 0.50 0.59 0.53 0.46
TV I=EIR IS VI=ETE-S/Y 49.8 37 55.9 68.3 79.5 PBR(%|1) 152 0.79 0.64
J|E -14.4 16.6 0.1 0.0 0.1 PBR(%|X) 0.81 0.45 0.44
JEHESE 62.1 211 -17.4 -20.7 -25.0 PSR 0.09 0.06 0.08 0.07 0.06
EXgs d3dss -70.7  -409 -346 -318 -285 PCFR 1.7 15 1.7 1.6 1.4
QERLO FHE -44.1 -470  -40.0 -400  -400 EV/EBITDA 3.0 2.8 23 1.7 1.0
FYRLe K& 2.2 32 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -187  -149 -6.0 -6.0 -6.0 HiSSeH (%, 2&F 33) 8.9 19.5 9.9 8.2 6.8
EXIRFAtIZA(ETH -6.6 7.6 0.0 0.0 0.0 U8 (%, 25 F,23) 1.9 2.6 2.0 2.0 2.0
I8RO YA (B -1.6 1.2 0.0 0.0 0.0 ROA 42 1.9 3.4 39 43
J|Et -1.9 9.0 1.4 14.2 17.5 ROE 18.2 7.4 11.4 12,5 13.5
H2EsE IS -270.5 34 -1318 -59.7  -59.7 ROIC 12.6 1.3 1.9 13.9 16.1
Xl S7HEL) -136.0 934  -72.1 0.0 0.0 HEM TS 10.2 10.1 10.5 10.6 10.6
g, XiEdogel Z7124) 0.0 0.0 0.0 0.0 0.0 ORI H & 19.2 20.6 20.4 21.7 21.7
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 BRIk 2721 2766 2441 2293 2146
CIISE=NT= -9.0 -6.9 5.3 -5.3 5.3 =Xtel3Hg 33.0 35.8 13.6 -23  -169
7|et -1255  -83.1 544  -544  -544 O|Xt 24t & 48 40 5.2 5.8 6.5
JEI3sE 0.2 1.0 29 0.8 1.6 BXYUS 1956 2958 2238 2238 2238
sz ¥ YRS =50t -122.6 74.7 13.9 75.2 886 &=XUS 122.1 148.9 629 -123 -100.9
7|x0g U HSERLt 188.3 65.8 140.4 1543 2296  NOPLAT 68.1 64.7 72.6 815 92.1
J|Usig U AFERR 65.8 140.4 154.3 229.6 3182 FCF 98.4 28.2 108.9 960  106.9
E: 7185 2lAX|
4 Iz
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Compliance Notice
o YA 3F 272 XY CITYARO HBFAS 1% O BRHT UX| AELICt
o YA & AEE J[BEAA B MBKOIH AR XSt AtAO] giELICt
o T XtRo| ZEEXEMAIE Xtg MY M & X240 oZE J|YE0 S8ENME U H2lE ER6tn UX| F&LICH
o I XI20| HAIE W8S 2219 oAS HstH| gtFstn UACH, o £t A0t 2Hdl0] HHTASS SHOIRtLICE
PNl
o 2 ZARRMAIRE PAO) AMKMED} A2t 4 Qe X2 U HERLE A2 0L, YAPE I HEHol xS SRS 4 ¢m, §X) go| o
AO| HFE & USLICH
o 2 ZARMAIRE SI15E XIS SR HEAES 2Xo=2 WA IO HEEL FOXRN, SIH5A B8, B2, Hojel el ¥y Sof
oot OAAHE THOoE EXXt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Holxl UXel FXWR Zitoj CHoko
ofst MlE X|X| gfonf BX SHMo|N SHZ At & & Ql&LICHL
o = ZAF SMNEE SHOZ o8, =X, FA HIE, M, B, ol SOl SOl YHOoT MEMS Moot L0l mewo| ojoto] BI-HAM
MRS XA ELch
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
=H 2|&(%)
Ny SHFINY)  — a0
= x| EX}ol 2E=)
59 Uxt EXtolA = Tt e e
A il Fto)
CJZH A0l 2023-04-18  BUY(Maintain) 50,0008  6JH® -4251 -39.40 D{oe
(051500)  2023-07-17  BUY(Maintain) 50,0008  67H® -46.89 -39.40 50,000
2023-10-19  BUY(Maintain) 41,0008 &MY -4305 -39.63 40,000 —\—\_l—
2024-01-18  BUY(Maintain) 41,0008 6JH¥ -4157 -33.78 20000
2024-04-22  BUY(Maintain) 38,0008 &JH® -4250 -37.50 '
2024-07-16  BUY(Maintain) ~ 32,0008 6JH® -40.79 -36.56 20000
2024-10-15  BUY(Maintain) 32,0008 &MY -4143 -3656 10,000
2024-11-11 BUY(Maintain) 32,0008 6JHE -42.43 -3656 0l
2025-01-17 BUY(Maintain) 32,0008 6JH® -33.98 -24.84 '23/3/28 '24/3/28 '25/3/28
2025-03-28  BUY(Maintain) 32,0008 &g
Tt 95018 J|Z0E 1egs HE0As.
EXtelA 8l HEI|E
714 HEI|E(6717) o4z HEIIE(671")
Buy(dfi=) APSTHH| +20% O It &5 o4t Overweight (H|Z=tH) AKCTHH| +10% O Xnt2=2l Ofj 4t
Outperform(AE=2UE 3) APETHE] +10~+20% F7t A& o4 Neutral (5&) AIZCHE] +10~-10% HS o4+
Marketperform(A& 4= &) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E ofj At
Underperform(AE2E o2 APTHE] =10~-20% =7t St2f ofl4
Sell(0H&) APHCTHH| -20% OISt 7t ot ofl 4
EXSE Hl& E4 (2024/01/01~2024/12/31)
UES | Oj =
96.37% 3.63% 0.00%




