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Buy (Maintain)

ZHFI12M) 32,0009(4EH
Z7K2025.05.02) 22,9508
G 39.4%

Stock Indicator
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A|7h5 27749
ol=elx2E 10.8%
52% 7t 17,130~30,300%
60LYHY 52,195%
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FH+AE(%) ™ 3M 6M  12M
ArhsoE 6.0 9.0 164 -226
Sr+AE 0.6 99 174  -58

Price Trend

000 L
33.0 - 113
(2024/05/02~2025/05/02)

29.4 1.04

25.8 0.95
222 0.86

18.6 0.77

15.0 - - - - - 0.68
2405 24.07 24.09 24.11 2501 25.03 25.05

Price(Zh) Price Rel. To KOSDAQ
FY 2024 2025E 2026E 2027E
OHEH(AAR) 159 176 192 207
BAORIHAR) 31 36 40 3
ZORI(AAR) 2 ] 37 Y]
EPS(®) 2386 2688 3069 3474
BPS(&) 16,736 18849 21,342 24241
PER(HH) 80 85 75 6.6
PBR(H) 11 12 11 09
ROE(%) 15.1 15.1 153 152
HHEEROIS(%) 26 22 22 22
EV/EBITDA(H 43 39 32 25
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TP E EZEOPIN
(Rt 2024 2025E 2026E 2027E  (MoIRL%) 2024 2025E 2026E 2027E
RSALL 177 263 358 496  OiEH 159 176 192 207
3z Y SRt 12 73 139 240 ZI18(%) 15 105 87 83
T S8ARt 95 115 139 169 DHZeDt 9% 104 112 120
O 38 41 45 48  OiE20[Y 64 72 79 87
iy 30 33 36 39 o] 33 36 39 42
HIRSARE 108 104 100 % Sl 10 " 12 13
A 69 65 62 59 7EIZEHE - - - -
T 3 2 1 1 TERSHIE - - - -
APMEA 285 366 458 592 Fope! 31 36 40 46
S 79 135 197 2% ZE(%) 30 164 12,6 134
RIS 23 25 27 30 011=(%) 19.2 203 210 220
HRIE 30 30 30 30 oRrk 4 7 1 16
[ IEA - - - - ORHIE 1 1 1 1
IS 3 3 3 3 Aol - - - -
" - - - - TEREeRE 3 -2 -5 -10
AR - - - - HRAAIR0 35 39 45 51
BHEA 82 139 200 299 HRWHIg 6 7 8 9
AR 202 228 258 293 MRIAZOIUE (%) 218 223 233 244
Az 6 6 6 6 Z7R0Y 29 33 37 a2
Aotz 45 45 45 45  &01UE(%) 18.1 185 194 203
oj2iotz 162 189 220 256 ABHRZIE 200 29 33 37 a2
TERRER=E -n -12 -14 =15 7[EtEZole] -1 -1 -1 -1
HR S - - - - ZzZoe 27 31 36 41
22 202 228 258 203 RpRZHEETZO! - - - -
HgSEH FRE2R|E
(Rt 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TEE SFSE 26 86 95 136 FEE)
2710l 29 33 37 42 FEPS 2,386 2,688 3,069 3,474
SERLLTIZH 4 4 3 BPS 16,736 18,849 21,342 24,241
TERpA | 1 1 CFPS 2,780 3,080 3,39 3,746
AlFHRAEA(0]2) - - - - DPS 500 500 500 500
RAEE 352 -19 -18 =22 -27  Valuation(tH)
RIS HZ(Z5) -3 - - - PER 8.0 85 75 6.6
S| HZ(FHS) -1 - - - PBR 1.1 12 1.1 09
28R EY -1 - - - PR 6.9 75 6.8 6.1
HEs HFSE -7 -6 -6 -6  EV/EBITDA 43 39 32 25
A e S -2 - - - KeyFinancial Ratio(%)
W ISRAEY - - - - ROE 15.1 15.1 153 152
Aoz - - - - EBITDAOIYE 222 230 230 236
HHE A -5 -6 -6 -6 EAHiE 408 60.8 774 101.9
el =y 1 61 65 101 2EHE -38.0 -69.3 -96.0 -129.2
7| ZESEEA 12 12 73 139 DEEARSRIS(K) 5.0 45 44 44
7 [USHSUST A 12 73 139 240 MuAHSREE(x) 55 55 55 55
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2023-06-12 Buy 31,000 -7.2% 26.1% 37,800
2024-06-10 Buy 37,000 -39.5% -18.6% 31800 |
2024-12-09 Buy 24,000 -12.1% -1.7% '
2025-05-07 Buy 32,000 25,400 &
19,200 |
13,000
23.05 23.10 24.03 24.08
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