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1Q25 Review: 2CH X|cH &7 OiE

1Q25 Review: 2ICH X|CH £2| Oz
ARole] K-IFRS 94& Jl= 1Q25 OfEMS HEASIICHH| 17.3% B2t 1X
1,749218 odedo|ele MHZT|CHH| 9.0% S715t 2,112H02, kAt X=X%| gl
AIZE J|CHE|IS ARSjsH= ARS 7|230} 1Q25 2L AR OiSMHS Yoy 10.8% A
15t 6,786H2102 oICf |CH 27| OiZ=0|Ct A&~ EESE YoY 6.3%, 40.38F S7t
820 AHE i, HD|/E7 -0 |/ EA S Tl SX2 obyH
50| O|o{X|11 RUCE SRl AIHE ACH Z|CH 27| OfEUS V==, =I1E=
| L2|O|A|O} YoY 22%, O|= YoY 34%, Ef=Z YoY 44% SO=Z LIEL} 22
| 2K 2=t BEOICH E3| Ef=2 AO|MHX| SI10f| L= 7|2 0|
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Z GYUOUS2 18.0%E 7 |SHUCE APt 3~40l| 2 TIME w2t 227(0f
LE FLO0| UKL, FaHl= A2E okt He| Lo TlE ooz sold2
I Jhsdiths TEto|ct ot ZRndS Sob TR S tHhEN| LIERLD 2
0f SFXO[CE H= Qi2h BYOAE 210|EHAE 18.4%0|1, S| ol Jtid
2 S0 2 IFsS +F0Rt FESICE TE0 SAts TR(8%) 1,100 =

O XtAE 2Ll DHRE SARIR, F5er =it g4 ot 010 38X TYOo|Lt.

EXto|A Buy |X|, 2EFIt 110,000R02 st

3ojol| CHeH EXtel?d BuyS QX[6H, 2EFIH= 110,000902 ASKICt 28
FIO| A2 127| Ad ERE vl AN FHKIE ekt Oof = Zio|ch
202549 Ojjak AR J|F 1 FOH= 10.48HCE AH| 7| 2F 2AH0IM SAR| OFY
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Financial Data

(M) 2023 2024 2025E 2026E 2027E
ofjsoH 3,967 4,310 4,911 5,453 6,029
%j2o[ 731 795 900 1,025 1,129
20[2 471 565 618 722 795
EPS (&) 6,495 7,865 8,596 10,046 11,059
ZUE (%) 2.9 21.1 9.3 16.9 10.1
PER (x) 8.8 8.5 10.4 8.9 8.1
PBR (x) 1.6 1.5 1.9 1.6 1.4
oioio[2lE (%) 18.4 18.5 18.3 18.8 18.7
EBITDA OFXl (%) 29.5 28.3 27.0 26.4 25.4
ROE (%) 19.0 19.4 18.3 18.7 17.6

Z:IFRS 91 0|2
Xp2: AY0], LSEH 2IMXIMIE]

Analyst 2210}
lina.oh@Is-sec.co.kr

Buy (8xI)

= ESTH ) 110,000
STt 89,300 ¥
Cia%e 23.2%
HAIAA CiH|
3 22 512
o
Stock Data
KOSPI (5/9) 2,577.27 pt
AP ks 64,799 2%
LA 72,564 HF
52 & X|0oyAX7t 89,300/ 54,400 ¢
90 ¥ YHAHCHZ 135.77 A¥
Q=2 XZ2E 61.2%
i+ E(25.12E) 9.6%
BPS(25.12E) 47959 ¥
KOSPICHH| ACH2IE 1748 15.2%
67He 43.2%
127148 56.3%
=37 diotg (9] 8¢Ql) 25.5%
ITAZSE (@ 12)  6.6%
Impax Asset Management Group  5.3%
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EARNINGS REVIEW / Z9|0] /2025.5.12

w1 YO 22|/t 44X 0| 3 WY
() 1024  2Q24 3024  4Q24 1Q25P 2Q25E  3Q25E  4Q25E 2024 2025E  2026E
=3 HH
o174 mfjzsoH 10,018 10,823 11,003 11,257 11,749 12,194 12,372 12,793 | 43,101 49,108 54,527
2=t 3,086 3018 2928 2870 2,784 3074 2962 2,868 11902 11,688 11,470
=1-TIEN 2,721 3,225 3376 3352 3689 4005 4119 3922 12674 15735 17,475
Dl 2 223 225 227 221 213 198 196 190 896 797 678
A 49 44 46 36 47 42 21 36 175 145 128
XIS|Ab 3,841 4230 4,253  4685| 4873 4958 4908 5355 17,009 20,093 23,430
a0 A|O} 2696 2869 2934 3084 3289 3397 3398 3547 11,583 13,630 15675
ojedo|ol(9i 1937 2112 2,071 1834 2112 2,297 2381 2210 795 9,000 10,251
%jelojels 193% 195% 188% 16.3% 180% 188% 192% 173%| 185% 183% 18.8%
Y=
0124 nfjzsoH 5.6% 7.6% 92% 121%| 17.3% 127% 124% 136% 87% 139% 11.0%
2ilEt -7.4%  -85% -140% -95% -9.8% 1.9% 12% -01% -99% -18% -1.9%
agala 26.2%  402%  469%  32.4%| 356% 242% 220% 17.0%| 365% 242% 11.1%
Dl -2.3% 0.8% 26%  -13%  -42% -120% -139% -140% -0.1% -11.0% -15.0%
UrE -34%  -12.0% 55% -17.7% -44%  -60% -550% -05% -69% -17.4% -11.4%
XIS|AL 4.8% 2.6% 6.7% 186% 269% 172% 154% 14.3% 82% 181% 16.6%
atay|o|A|o} 0.5% 0.5% 87% 17.0% 220% 184% 158% 15.0% 6.5% 17.7% 15.0%
93940|2}(912) 10.3% 8.8% 6.0%  10.4% 9.0% 87% 150% 205% 88% 132% 13.9%
Xf2: 30|, LSTH EIMXIMIE
w2 2K A LHOS
JIE 2l Diff. (%)
(g, 2) 2025E 2026E 2025E 2026E 2025E 2026E
Of=H 46,830 51,882 49,108 54,527 49% 5.1%
Fgol 8,502 9,668 9,000 10,251 5.9% 6.0%
%elo|2lE 18.2% 18.6% 18.3% 18.8% 0.2% 0.2%
EPS 8,405 10,008 8,596 10,046 2.3% 0.4%

Tt LSTH 2IMXMIE
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29o] (021240)

TR AIEHE 2O
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
FEXHt 1,592 1,771 2441 3,484 4,232 OHEH 3,967 4,310 4,911 5,453 6,029
oig 3 dg-gxpt 260 129 123 448 622 o= 2ot 1,395 1,526 1,739 1,928 2,131
OHEAHA % D |ERRHA 278 235 246 327 362 oi==0]2) 2,571 2,784 3,171 3,524 3,898
XAk 198 240 246 382 422 THOHH| % 22|y 1,840 1,988 2,271 2,499 2,769
7[R SRR 856 1,167 1,827 2,327 2,827 Geolyf 731 795 900 1,025 1,129
HIQSXpA 3,259 3,991 4309 4563 4758 (EBITDA) 1,169 1,219 1,326 1,437 1,529
AP | BEXS 34 26 28 29 30 =F8&Y -54 4 -60 -60 -59
[ 1,019 1,038 1,217 1,339 1,396 O|XH|& 54 63 67 67 67
SN 188 191 218 233 250 AP |YS EXpEY 0 0 0 0 0
XHESA| 4,851 5,762 6,750 8,047 8,990 7 |EjQigiQ| A0l -17 -15 28 48 48
RESEA 1,509 1,878 2,019 2679 2917 MNIEAISA Ol 661 784 868 1,013 1,118
OHRUXHS: & D ERRHS 409 490 558 620 685 ASA RIS 190 219 249 291 323
o IZ s 702 866 866 1,096 1,066 AEArgold 471 565 618 722 795
JEFRE A 398 522 595 964 1,166 = iolel 0 0 0 0 0
HI S5 704 687 1,194 1,201 1,209 =2|=0|Y 471 565 618 722 795
|2 85K 652 622 1,122 1,122 1,122 PN[IEES 471 566 618 722 795
J[EHHI RS 52 65 72 79 87 sxzo|d 455 700 618 722 795
SR/EA 2,213 2,565 3,213 3,880 4,126 OHES0(2UE (%) 648 646 646 646 647
N[ =S 2,640 3,198 3,539 4,168 4,866 AUAHO|2UZ (%) 184 185 183 188 187
=2 41 41 41 41 41 EBITDA ORI (%) 295 283 270 264 254
N 148 148 148 148 148 EI120[2UZ (%) 119 131 126 132 132
ooz 2,503 2,964 3,771 4,587 5,480 ROA (%) 102 107 9.2 9.0 8.8
HIX|BHR X[ (91) -2 -2 -2 -2 -2 ROE (%) 190 194 183 187 176
XHESA| 2,638 3,196 3,537 4,166 4,864 ROIC (%) 188 183 189 216 234
YZSER F8 Expx|g
(HHY) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
degs 9dsE 449 330 666 726 816 EXIX|E (x)
7 |20|2(24) 471 565 618 722 795 P/E 8.8 85 104 89 8.1
H|$iZ240lH| 712t 771 733 649 653 522 P/B 16 15 1.9 1.6 1.4
FEXHRZ 2| 428 415 420 406 394 EV/EBITDA 3.8 4.2 5.4 49 4.4
NN L] 10 9 6 6 6 P/CF 3.4 38 52 4.8 5.0
7 ERiIgHIE 226 117 223 241 122 HIE42UE (%) 2.4 39 96 112 124
GHES KRS -605 -794 -601 -649 -502 M (%)
OHEXHR 2301 38 143 -10 -82 -35 o= 29 87 139 110 106
DX 2 (B 51 -58 -5 -136 -40 FHo| 8.0 88 132 139 101
TR SHZA) -7 8 68 62 66 Mol -33 18.7 107 168 103
J|EXbA BExHES -688 -887 -653 -493  -492 221&0[Y 29 20.1 93 169 10.1
EXfes sigss -272  -243  -284 -427 -506 EPS 29 211 93 169 10.1
OIXAN R (X|S) -255  -236 -300 -400 -400 - (%)
S 2UA (BT -8 -11 -18 -18 -18 Xl 839 803 908 931 848
EXIXtAE 24 (BT 6 1 -18 -47 -49 SeHlg 1055 943 1209 1300 1451
I EIERIES -15 3 52 38 -39 SRIUS/API | RH(x) 10.2 75 198 134 6.3
o= sigs =2 -32  -226 -388 27 -136 Foll/ZFEHIE(x) 135 12.7 135 153 169
Xpu2o| KAL) 111 -29 0 0 0 BRIAS (M) 1355 1,488 1,988 2218 2,188
Xp2o| ZIHAUA) -94  -135 -189 -93 -97 aXRla (Aog) 269 240 700 557 305
Hig=ael Xz 94 98 189 93 97 FEXEE)
JERfREs -49 -62  -199 120 -39 EPS 6,495 7,865 8,596 10,046 11,059
sge| 37t 144 -131 -6 325 173 BPS 35,771 43,339 47,959 56,481 65,941
RIEE = 116 260 129 123 448 CFPS 16,823 17,588 17,171 18,630 17,849
o|geg 260 129 123 448 622 DPS 1,350 2,630 8,596 10,046 11,059
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3%fo] =8zt 0| EXfelA HELi
- 22Z(%) 2[2[Z(%)
= EXt =k 3 EXt = I
120,000 | 2t SEF 24 o o | HR HN m@ | WA o Sy | HR K R
CHel  chel  Che| Cie|  CHe|  CHH|
100,000 - 20180305 ++F 2EI0f
2023.07.10 Buy 75,000 |-36.1 432
80.000 1 2023.11.09 Buy 73,000 |-15.1 247
A 2024.04.19 Huz|x| He|
20241111 Al Q&lot
60,000 - 20241111 Buy 80,000 | 23 116
20250217 Buy 100,000 |-10.7 -186
40,000 1 20250512 Buy 110,000
20,000 1
0 : : ‘ :
23/05  23/11 2405  24/11  25/05
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9l HE J|=

EsE % A =
a2 EXS3 guide line EXS= HE|E EXjolAd  H|m
(EXPIR 6~127lE) (= 12718) Hig
Sector A|7HE CH| Overweight (H|SEICH)
oE) T HIE JIE Neutral ()
EXSZ 3T Underweight (HIZ&4)
Company  Eri+oig JIE Buy (Of+) ISH ORI TR g u 108 25 Ul 9 £XisE HEYIE
) EXSZ 3¢ Hold (28) -15% ~ +15%  8.3% SIE £159%2 W
Sell (OH=) -15% o[t 7|c
2 100.0%  =xjo| HIgS 2024.4.1 ~ 2025.3.31
AR 2IMXMIES] B HE F552| MoK}

DEOPRIS J|EOR 3t EXISTYE HIEY
(FZ 1132 £X 0)E 2018 )
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