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2025HE0|= 24=3F A

4Q24 Review

SILHXH= 4Q24P OHE 46.6E2(+11.9% YoY, +8.6% QoQ), V0|2 28X (-
17.2% YoY, -21.2% QoQ, OPM 6.1%)S 7|2, A& ZHIMA HHolel 3 4=2(E
At FEX| 3.02)S SefRiCt 2f BEE P02 XtSAH 2.252(-25.8% Yo,
-23.4% QoQ, OPM 6.2%), =8 3,740242(+78.9% YoY, -14.0%, OPM 4.6%)=
J|S3Ct o2l 2 K212 BHE 2uH(-3,2004Y), 2 S7H+360%4H), A

3! OIMIE|E 21H-4,25024%]), 2842 SIH+1,650H2), 7 |EH-420)Ct.

127|5E| $8 BTt IHHY A
224 0 T2 106.62HTH(-2.2% O[5t YoY), S= Xie| T2 104.22HH
(+2.2%)E ?|S3Ct 2025 H0= Mo 2 S Quk= 0|0 2102 OoflE=|X|2t
S| Y ez 150t XF T 2 FMPH X|&E HYU0ICL £3|, 5i0|EE(=
KIHC| B2 YoY 41% LHOHEO| 321, #E2 O|=Zu R LY ofo|E2|= Tz
22 YoY 61%, 31% S2IRYCt n2tE X|Eo 2 QI 012 Jlido| S3f Mxts 2421
F o= TICHEICE 4Q240= 7|2 2H20| 1,4799(+12.4% QoQ)E 7|=SHHA],
MRS ST TUH0A oF 7,000 F22| Oi0|HA 2H2 2upPt EHiSHX|
0| 222 2H20| QoM HAolE Z10(Ct 20258 Bt £2+20| 1,400
$ES FXIECHH JY T 22 2P} 127|2E 2202 HIIED| AZSIHA,
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EXIe|A Buy, SEF7t 360,0008 |{X|

A} CHo EXfel?d Buy, SEFIt 360,0008S |XBITE $4Xi FIH= 12M
Fwd P/E, P/B 2|3 22+ 3.7Hl, 0.5HIZ MBIICE oM AZICHE, 127 [RE 2k
2IPL 2ANo= HIHEHA S 7AER0H 4XS 0[0{Z TYO|Ct 2tM| 2|AF9}
I3 02 23 & UAl= F210f| BIFE(0] UCHD THESICE
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Financial Data

(M) 2022 2023 2024P 2025E 2026E
OfjzsoH 142,151 162,664 175,231 179,472 181,754
%2io|ol 9,825 15,127 14,239 14,468 15,299
20|2 7,984 12,272 13,230 14,212 15,040
EPS (&) 34,344 55,359 58,336 65050 68,405
=12 (%) 47.7 61.2 5.4 11.5 5.2
PER (x) 44 37 36 3.2 3.0
PBR (x) 0.5 0.6 0.6 0.5 0.5
YR0|AUE (%) 6.9 93 8.1 8.1 8.4
EBITDA Ol (%) 10.5 12.3 11.0 1.4 11.9
ROE (%) 9.4 13.7 12.9 129 12.4
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Buy (8xI)

=k 5] J (=PN)| 360,000
SRRt 209,000 &
b 72.2%
HAIAA CiH|
3 22 512
o
Stock Data
KOSPI (1/23) 2,515.49 pt
A7 HEH 437,680 2
ER e 209,416 M=z
52 & %[W2H/%|X2F 298,000/ 180,100 &
90 & LHAH2HCHZ 1,556.47 AH
Q=0 X2& 39.0%
i+ E(24.12E) 57%
BPS(24.12E) 374,545 ¢
KOSPICHH| &fChlE 304 -5.8%
6 MY -11.4%
1270 11.6%
F3d SCiEH|A (2] 11 Q1) 30.0%
IUAFIE (@ 12 7.2%
TARE (2] 1) 2.6%
Stock Price
— SO KOSPI
350,000 3,500
300,000 3,000
250,000 2,500
200,000 2,000
150,000 1,500
100,000 1,000
50,000 500
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w1 QICHAL AX 0| B MR
(SH: M) 2024P  2025E 2026E 1024 2Q24 3024 4Q24P 1Q25E 2Q25E 3Q25E  4Q25E
Off2soH 175,232 179,472 181,754 40,659 45,021 42,928 46,624 43,561 46,406 43,021 46,484
%yoy 7.7% 2.4% 1.3% 7.6% 6.6% 47%  11.9% 7.1% 3.1% 0.2% -0.3%
%qoq -24%  107%  -46% 8.6% -6.6% 65% -7.3% 8.0%
X=Xt 136,725 133,924 134,791 31,718 35238 34,019 35750 32,553 34,333 31,939 35,100
%yoy 50%  -2.0% 0.6% 3.5% 4.4% 5.3% 6.8% 26%  -26% -6.1% -1.8%
%qoq -52% 11.1%  -3.5% 5.1% -8.9% 55%  -7.0% 9.9%
28 28,446 35286 36,496 6,656 7,105 6,497 8,188 8,677 9,342 8,622 8,644
%yoy 27.0%  24.0% 34%| 308% 236% 101%  446%| 304% 315% 32.7% 5.6%
%qoq 17.6% 6.7%  -86%  26.0% 6.0% 77%  -7.7% 0.3%
J|E} 10,061 10,262 10,467 2,285 2,678 2412 2,686 2,331 2,732 2,460 2,740
C:Lalo] [e]] 14,239 14,468 15,299 3,557 4,279 3,581 2,822 3,699 4,009 3,482 3,277
%0PM 8.1% 8.1% 8.4% 8.7% 9.5% 8.3% 6.1% 8.5% 8.6% 8.1% 7.1%
%yoy -5.9% 1.6% 5.7% -2.3% 07%  -65% -17.2% 40% -63% -28% 16.1%
%qoq 44%  203% -163% -212%| 31.1% 84% -13.1% -5.9%
PN 11,412 11,040 11,843 2,900 3,428 2,879 2,205 2,830 3,014 2,671 2,525
%0PM 8.3% 8.2% 8.8% 9.1% 9.7% 8.5% 6.2% 8.7% 8.8% 8.4% 7.2%
%yoy -95%  -3.3% 7.3% -50% -13% -75% -258% “24% -121%  -72%  145%
%qoq -24%  182% -16.0% -23.4%| 28.4% 6.5% -11.4% -5.5%
28 1,795 2,455 2,428 425 561 435 374 656 724 569 507
%0PM 6.3% 7.0% 6.7% 6.4% 7.9% 6.7% 4.6% 7.6% 7.8% 6.6% 5.9%
%yoy 296% 36.8% -11% | 155% 320% 136% 789% | 543% 291% 30.7% 355%
%qoq 103.3%  32.0% -225% -140%| 753% 104% -215% -10.9%
J|E} 1,032 973 1,028 232 290 267 243 213 271 242 246
%0PM 10.3% 9.5% 98% | 102% 108% 11.1% 9.0% 9.2% 9.9% 9.9% 9.0%
AMHole 17,782 17,917 18,960 4,727 5566 4,370 3,119 4,562 4,871 4,344 4,139
%Yoy 0.9% 0.8% 5.8% 17% 112%  -72%  -4.3% -35% -125%  -06%  32.7%
%Qqoq 451%  17.7% -215% -28.6% 46.3% 6.8% -10.8% -4.7%
X|uiz==0[ 12,527 13,785 14,588 3,231 3,970 3,046 2,280 3,510 3,748 3,343 3,185
%NPM 7.1% 7.7% 8.0% 7.9% 8.8% 7.1% 4.9% 8.1% 8.1% 7.8% 6.9%
%Yoy 47%  10.0% 5.8% -24%  227%  -45% 2.5% 86%  -56% 9.8%  39.7%
%Qqoq 452%  229% -233% -25.1% | 53.9% 6.8% -10.8% -4.7%
S 3,903 3,931 3,981 954 995 944 1,010 955 1,003 953 1,020
%yoy -2.0% 0.7% 1.3% -20%  -1.7%  -20%  -2.3% 0.1% 0.9% 0.9% 1.0%
KRW/USD 1,364 1,403 1,395 1,330 1,371 1,356 1,399 1,410 1,400 1,400 1,400
XtE: SICHKE LSEH 2IMXIMIE]
= TS 3= A
#2 S} 4Q24 Review
(Erel: M) = [A 34 Consensus

4Q23 3Q24 4Q24 (YoY) (QoQ) 4Q24 Diff.
OfjzsoH 41,669 42,928 46,624 11.89% 8.61% 44,803 41%
¥ole 3,408 3,581 2,822 -17.19% -21.20% 3,424 -17.6%
PHo|UE 8.18% 8.34% 6.10% -2.08% -2.24% 7.6% -1.6%p
20/ 2,226 3,046 2,280 2.43% -25.15% 2,969 -23.2%
XI&: SOk}, LSTH 2| MXMIE]
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a1 B DRSO 0| U T

Aloiey Alofe
(et2) WEA —o—Yo(2) e #2102 —0— OPM(S)
48,000 - - 14% 4500 - 10%
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46,000 | . 350 | - 9%
45,000 | ° L 9%
44,000 L 8% 3,000 9 L 8%
43,000 - N 2,500 | .
42,000 1 ’ 2,000 | ”
4,000 - 4% | [
1,500 | 20,
40,000 - . 0 b
39,000 | ] - 6%
38,000 | 0% 500 L 6%
37,000 ~5 B B 8 8§ 2% 0 3 B 8 5 8 B8 5%
1024 2024 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 1024 2024 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E
XpE: RO} LSEH 2IMXIE Az oA}, LSEH 2IMXMIE
D23 HCHKE XEESA 2R G0l ol I MY D24 BACHRE XESAL O Z=0| 3 Y
Aloi2]
(@) KSR Q200 —0—OPM(S) (& By —0— Yoy
4,000 - - 10% 1100 | - 2%
3,500 L 10%
L 1%
3,000 | L 9% 1,050 |
2,500 1 - 9% 0%
2,000 - 8% 1,000 1 L 1%
1,500 L 8% | oo
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L 3%
500 1 L 7%
~3 B W e % 900 ~5 B 6 8 8 8 4%
1024 2024 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 1024 2024 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E
XIE: PO LSEH 2IMXWIE K& SACHAL, LSTH 2IMXIMIE
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(e SUV B HIE(9) (i)
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TR SENE AL
(H9) 2022 2023 2024P 2025E 2026E (M) 2022 2023 2024P 2025E 2026E
[SAHt 58352 58,604 52,731 52441 51,700 ofi=el 142,151 162,664 175,231 179,472 181,754
2 8 IR 20,865 19,167 8164 7,435 5720 o=t 113,880 129,179 139,483 145028 145255
Of=xHA 5 D|EREA 9,199 8782 10,890 10,857 11,003 of=30(2 28,272 33,484 35749 34444 36,500
RHORpAE 14291 17,400 20,545 20,484 20,758 THORH| 5 22 |H| 18,447 18357 21,510 19,977 21,201
7 |EFFE AR 13997 13255 13,132 13,665 14,220 geolyf 9,825 15127 14,239 14,468 15299
HIQSXHt 107,027 116,172 134,572 140,854 148,462 (EBITDA) 14,873 20,073 19,256 20,370 21,548
AP |HEXS 28329 32458 38085 39631 41,240 [=x=yems 1 669 577 547 668
[t 36,153 38,921 42,509 45075 48,864 O|XtH|E 523 558 448 457 454
Bt 6,102 6219 6622 6869 7,077 AP |YS EXe 1558 2,471 3114 3,449 3661
XHESA| 255,742 282,463 305,357 316,142 327,997 J|EIdiRl&0] 212 -648  -149  -547  -668
SEERY 74236 73362 65799 66,183 66,998 MITAIE A0 11,181 17,619 17,782 17,917 18,960
OHUME ! J|EHS 24700 26945 25123 25047 25,382 HESAIGHAIMHIE 2979 4627 4233 3705 3,921
COI288RY 37,445 34426 28255 28210 28,166 HEAIZo 8202 12992 13549 14212 15040
JEtRESA 12,091 11991 12421 12,926 13,451 =ctAtiolel 219 <720 -319 0 0
HIRSEXH 90,609 107,292 127,656 127,394 127,184 Zolz=0] 7,984 12,272 13,230 14,212 15,040
H 28R 76,213 91,614 110,296 109,361 108,450 PN[e] s 7364 11,962 12,527 13,785 14,588
I |EHIF-SE 14396 15678 17,361 18,033 18,734 Sxole] 8,136 13,054 13,230 14,212 15,040
SR/EA 164,846 180,654 193,455 193,577 194,182 OHES0(2UE (%) 20 21 20 19 20
PN/ === NI 82,349 92,497 101,662 112,326 123,575 LHO|UE (%) 7 9 8 8 8
itE= 1489 1,489 1,489 1,489 1,489 EBITDAOIEIE (%) 10 12 1 1 12
N 4241 4378 4588 4588 4,588 EI120[2UZ (%) 56 75 75 7.9 83
0|Ui= 79,954 88,666 97,043 107,706 118,955 ROA (%) 3.0 44 43 44 45
H|X[HiF X2 (1) 8547 9312 10240 10,240 10,240 ROE (%) 9.4 137 12.9 12.9 12.4
=5A 90,897 101,809 111,902 122,566 133,815 ROIC (%) 11.6 18.6 15.5 14.2 14.2
Y3SER T2 EXX|®
(M) 2022 2023 2024P 2025E 2026E 2022 2023 2024P 2025E 2026E
does vgs s 10,627 -2,519 2,781 11,882 12,508 EXIX|E (x)
S0l (a4 7984 12,272 13230 14,212 15,040 P/E 4.4 3.7 39 35 33
HeigolH[81 20,256 21192 24089 -2,605 -2,714 P/B 05 06 06 05 05
QURHZIT 2] 3181 3,284 3442 3,960 4,243 EV/EBITDA 8.3 74 9.7 9.1 8.7
NN L] 1,867 1663 1575 1943 2,006 P/CF 15 17 16 53 50
J|ERHZ4oH|Z 15208 16,246 12,257 17,512 18,001 HiE2UE (%) 46 56 5.7 55 6.0
YYes IHHEAHE -13,923 -30,365 -29,421 276 183 MEM (%)
Il BN ra RN E ) -1,326 -99  -1916 33 -145 Ozl 20.9 14.4 7.7 24 1.3
THOXRAE 24A(S7H -2721  -3250 -3,000 62 -274 Feole 47.1 540 -59 16 57
OHUAE SIHRA) 3,333 984  -1,812 -75 335 Mol 405 57.6 0.9 08 58
J|EXbA BExHES -13,209 -27,999 -22,693 257 267 221&0[Y 40.2 53.7 78 74 58
Extgs sigss -1,203  -8,649 -12,598 -9,165 -10,640 EPS 477 61.2 54 115 5.2
SQERMIHE(FIS) -3878 -6926 -7615 -6670 -8,179 OFHM (%)
L= N A N )] -1,711  -1,778 -1,857 -2,189  -2,215 = 181.4 177.4 1729  157.9 1451
EXpRHAE 2ZE4 (B 4,980 938 -1,378 1617 1755 satlg 786 79.9 80.1 79.2 77.2
7 |EIEXIES -594 -882  -1,747 -1,923  -2,001 2=XIRUS/R[RH2 () 95.2 97.5 1102 1002 92.1
HRets sigsE -1,324 9,393 7,048 -3,446 -3,583 Foll/ZFEHIE(x) 188 27.1 31.8 317 337
AtlZ2o| ZIHLUA) 126 11,281 10,468 -980 -954 XS (M) 113,658 126,039 138,551 137,570 136,616
ol BIHAL) -1,548  -2,499  -4,472  -3,122  -3,339 =Xa (AYY) 86,542 99,214 123,353 122,816 123,280
g2 Xz 1,355 2,499 4472 3122 3339 FEXE (2)
7 |EfHRES 98 611 1,052 656 710 EPS 34344 55359 58336 65050 68,405
39| 37t 8,069 -1,698 -11,003 -729  -1,715 BPS 297,355 337,373 374,545 413,833 455277
PES = 12,796 20,865 19,167 8,164 7,435 CFPS 101,970 122,058 137,489 42,760 45410
R = 20,865 19,167 8,164 7,435 5720 DPS 7,000 11,400 12,000 12,500 13,500

R2: SR, LSBT 2 AAIES
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BLHX} 2301 Zo0| EXjolA HELHo]
@) T2IE(%) 1218(%)
= =Xt =B Ext =8
400,00 =t SEF b ot oy | HD o AA mg | o o | Hm AW ma
— ] CHH|  CHel Che|  cHe|  CHel
360,000 1 2024.03.20 3 o2
300,000 2024.03.20 Buy 360,000 |-17.2 -29.0
2024.07.09 Buy 380,000 |-26.7 -34.8
250,000 2024.10.25 Buy 360,000
200,000
150,000 -
100,000 -
50,000 -
0 ‘ ; ‘
23/01  23/07  24/01  24/07
Compliance Notice
2 X0 2IMiE LHESE ZhdAt 2010| ot Heloh| Bifoin lon] Qo] KEdt Qf20|Lt 2 glo] RIS S SRIRtLICHERIAL: 0[H2)
2 XEe T ZUEXE 57| bt HEMZ S SEC= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} Azt 0ot Xtz 3 FEE HIZOR2 Zidot Zo|Lt,
FARE T Heo|Lt S B 4 glo0E X2t O] HIZtH S7t5H Tt Al FXRXF XRQ| BTkt HOISI0| X|EZAFS SHAIY| HIZILIC
MEN 2 AtEe ot ZLol|x 12Ho| SHER; Zntof Choh A Mlaxo| SUARE A8E + YELICE
2 Ee YA MEAZEM ZE MAHS YA AUCH offet AR0E FAte| S2| §lo] S|, HHE, TS, HHE -~ LT
& MR HSAE 21 2RERDE L= HBKIOA| A HMZoh AFO| giELIC
_ & NEe FHTFE TY J|F AN 1% Ofe 2R3t UX| ESLIC
_ & MRS FHEF2 TY J|E WM PA| ZAREA] HYAL B! O iRXL § 2REAXP BRdtn K| SiELICh
_ & MO FHZ 0| siFShe Bl GARRE HIBBIAF 2AHOf UK ASLICE
ExsE g HE 0lE
= EXtS& guide line EXsE HE|E Exejd Hln
(EX212t 6~1271) (3= 1271) Hig
Sector A|I71E2Y ChH| Overweight (H|ZZCH)
(E3) Y3 HIF 2= Neutral (B&))
EXE= 3l Underweight (HIZZ£4)
Company Hil2lE 7|1= Buy (0h=) +15% OJ+&f 2ICh 92.4%
o Ce o - oL T 20181 109 25 URE| GA £XIST HEYIE0|
1) EXS3 3T Hold (£3) -15% ~ +15% 7.6% S|E £15%2 12
Sell (i) -15% O[&} J|cH
s 100.0% | Exjo|21 HI82 2024.1.1 ~ 2024.12.31
AP EIMAIIES] QHZE SES2| Worx|}
SHOAZS J|ECR o BEASEE HIZY
(FZ 1132 £X 0)E 2018 )
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