: =3
true Friend ?‘_'-E.EII. o = A._|'|o=|'I Note
2025.2.14

SIEE/RS Weekly HIZSCH(SA])

35 TR SEFIt
omtE a4 90,000
R RCE a4 65,0002

Charts of the week

423 REFE 571 358 5

oTLE T Z2 Z2 valuation
okE MA (/1) TIOR8 £ V105 AKo] BE REHYT. §
- - o|0tE PER(x) NM NM 6.7
A 7 WA w3 vlg SIS AQehd ot 5 Vs A (139480)  pgp(y 02 02 02
Ao x|&RF A A~ B3k o E Zdaia3a)g A} ol & Hl S EV/EBITDA(X) 8.7 8.9 7.8
R ]o AA 1_-01] Ta( ]U]'—-, Eﬂ-u— o)o}‘ﬂl’} oﬂ(BGFE]Eﬂ =, @EH —1§]' DY(%) 26% 3.2% 49%
A AR izt A et R FRk QAR VIS v AR sues e NM M4
- _ PBR(X) 03 03 03
welo] JuE A Avjolt), n$FAel v el ne} BGF el 7)EH e
N 13% ) AR, Gl F(+14.1%, LB Hlg A9, oy 2s% sou s
3Q245E UEYA A4 Q) ek, AlAAeL Aty el mald AR viE
o] AAET|TNH] F7ekA] RHSOIE TR A7k 5 FI AZoljol of 1248 UE 408

(p) KOSPI th[(%p, <)

N
k)

folel FA(YoV) & 715 (E3Uw g A2l 71D Ak 784 Tl 7HE 7 500

)
SAe]e AAS 71238 o|nfEE Ho R Hole ko) gl BAE B8-S A 2,500 W (25)
9 A Msh Ad B ) 240 Rae A48 7SH. 45 Agg 5 2o (10
7} 55 wak v gk g 4709 BB Ras Ao fE A o 0
WEEsl e AR WA, ok A AEe) Sk MEE OAT o
35 Folrk &8 :AY AL (YTD +7.7%) 9 353} 8 o|nfE(+9.8%), & o2 May-24 Aug-24 Now-24 Feo-25

O (+9.0%), 1211 244 4370l o £AF V1S UE FTHANTHH9.8%) 4= Fodude - wos
o F7} npA i e,

(32 1] Rk B2 ZHIM) NS OI421E 2] 85 MElQ 57} 5B
T g9 YNS WA HO)erEo 7t 550 3. 4% o] of
zjo] FIHIN SBHS 20l H2 Y= P2

h szt
BGFzlEl Y
GSZ|H &
8.9 ety
AIM[A
5.6 SE Eeg
5.1 ojate
ofol =
SEIE=ES
EPNTIN Ayz
otz 2| H A
LGMEHZ
arL
(%) 2.3 R4

(15) (10) (5) 0 5 10

AZ: Dataguide , SHFASH

i Y5, Sof HI=ol
8 7|ci2io] 71 W B

myoungjoo.kim@koreainvestment.com

jeonynki@koreainvestment.com

BREASHS TA 1Y U "o MHA AotS WS HOOAT MK FEEE BHstn YBLICH FREASHY
A &0l glo] 2[XEE o FHRE =X, Hix, ME, HY I Hujst=s WA= MADY U222 YH MEH| thyol
E A ol2eo O*E:|EE|I_|E|>

= T MmO= =249—8



23 7|Y: o|ntESL o ekY
SF WS fEAREe] AAS whalu 2024 487] SE/GE A A
A A|Zo] QuEHQlrh(Eamsel AeEF i nd). ofwl A8 AlZelA] 5
E} RE A BE AR FES A P 22(A5Y 22 52 A
95 7132 /IS Ak thik A2 9 7k AE 9] 37k 5L Aojgd|, B4
AE0) Z|E} e 55 A 7} B0 FAAEY B BAS W B
F e e

o

20241 4%7) 1% 71952 Ao Fdgittas sHRh Ul 4719 gd 3§
Holl wbA] die] §% 71952 vlE SR A Y el 9la, o)
Follold 3158 Asfiskz alelcth ol#st A& 18] Al 75 A &g
S7HRTHE ZHIARQL A A o ¢f§lole] Aol AA verd Q&
7190e] TR feleitt thah Sk 477] A4S @k onfET) A3
1=1xvA

3|

% ol FEet 7 B5S KAl oot} o|nkEE V|97 AlaL AEE
A 20279 A7 wlE 3429, dYole 1249 S HuE A
3 k= OP 129s 2Ask] fJste] mkE/rH e E3 wigd (+1,000914),
AEP A o]0 P (8% =02 OPM 35S Wilo® At i, 37
A2l WA Tl wE AEARl OP S7H+1,0009¢) = ole] 7]ofgit), ofej7}
A E847d0] Q7] wiitell @ AldelA 1329 24 7hede Il oA
g St Adlske A E F shets "okd o] A Frksith
The Alo|= g)lAads Al Wi gatel= gaart Sy ARl onfES
& AHoME 7P dggith #H2ol 57 58 B 8 AHZ 549l
ol )= aL olek. o]¢] AFo| eksatar A in] WA AR ARt AL
sk et go] FEg Favt 9t

.

]
2
o}

<E 1) AHHEX] 71 F7t & X W=R0j|o|M (2911 %, %)
=g557} TIPS PER -
= Sxo)d W 1M YTD 3M 6M 1YR 2024F 2025F i s
AT 18 38 77 69 (15 (5
AL 12 58 105 87 (20) (11.3)
LeMEAZ | -/ (38 23 50 36 (0 (42 21 197 176
oA | TO00ROY) | 78 08 114 43 02 (0 21 DG
Zawa | 000080 B4 @0 18 141 200 207 185 140 o= DTS S0 Bens e
Ne2s | 60,0002(H4) 65 (36) (69 (166) (283 2741 147 102
olojm 2 | 380,0008(TH4) 73 08 54 226 89 00 155 128
ojnte 90,000 (14%) 82 51 98 217 166 (139 136 92
204 75,0002 (044 40 56 46 (61 (49 (200 75 61
AAIZ 9S00 04 15 05 AT 0 @84 60 50
jusiE | es000E0hY) | 06 89 90 29 118 64 56 50 oSl e e
GSZIEIY | 240002(m4) (1) (109) (67) (133) (158) @1.7) 7.7 64
BGFEIEIY | 1650002(m4) | (1.7) (13 (10 (04 (89 (87 83 78
sY Nz} -/ (=8 1 53 98 98 (135 (1.7) - 197

F1: 37t 208

2 @FojolM2 24 13

F2: WROOIM2 HHMA TIE

Xt&: Dataguide,

HRAERSH

bl
o[

7t IIE




HYHAH(2/8) https://tinyurl.com/28ctyrgv

--SCFI 1896.65--4FH 5t2H(2/9) https://tinyurl.com/27njudwa

CPI), & G0l 0.5% &S -MMXEIH 2870 HE 512H2/9) https://tinyurl.com/28zyazgb
QT 10~15% &5(2/9)  https://tinyurl.com/2xn3hnag
SHSIESE &0 3 2e3A E KSR (2/10)  https://tinyurl.com/2xjmbtnk
CHEHOP! SE HE F4 M2U(2/10) https://tinyurl.com/234mm432
e M 2df 2ok £ 1X|"(2/10) https://tinyurl.com/2dogkbhn
- HF AR A 6Hl--"E= B2 JOH FE(2/10) https://tinyurl.com/28jodenn

—"sh 2|M2{0| FO[H|S EX|Ot"-LVMH, &= HstFo| THEN SA ZiZX 2F'(2/11) https://tinyurl.com/yc52xphk
- 280z E’é‘%f olQ---7t2mol, Z2tct § T4 #A(2/11) https://tinyurl.com/28zaedxt
— B4 S0t stooll ZoiXl= MBI Bk, AFYUA oy #H AT CHA” (2/11) https://tinyurl.com/23brl2ty
— 'MEH S ME7|Y QO0tAA, EIE - HE ol HE S22 22X (2/11) https://tinyurl.com/2xjvinv5
- 39, WY - HOIE S A EAL-U=XS7I8 " (@2/11) https://tinyurl.com/28dgqtf7g
-2l F2I| T L7 Asb--AHX 108 5 7H 0[S (LEMH|0] ZAD"(2/11) https://tinyurl.com/28uvpg86

SAA, CHR - FHAIDIO] 28 E 519 4270 EME FIh HEH2/12) https://tinyurl.com/29w5urba
of ol EMelM, Xitel Y 203HH--- S AN Sx0| MEACH| 43.8% &S5” (2/12) https://tinyurl.com/mw6nkf3e
Ctol4, REIAY SES Qall 7|& 5,000 0|AE 2|07t AES 1T R =0 Yok FXSHCH2/12)  https://tinyurl.com/2cmxtleq
— U = oA AHelA LY 42 29H---AH AHeHSS2 Road S 1070(2/12) https://tinyurl.com/2yvppkd9
- SRAAT  /AT|E AR HZE S8 -MEF HAME F RO(2/12) https://tinyurl.com/3arrnfjw

0|29 1€ AH|XEIHX|(CPI) 0.5%p 2Sa & 3.0% -0l &% A3](2/13) https://tinyurl.com/4fvk3zfj
- dldR g2 55 W4dol, 718 53 4H - (2/13) https://tinyurl.com/2dpevdbh
- JIBAE SIS E 19 ol £11(2/13) https://tinyurl.com/26ughjag
— CHO|A MZESIME jE MECiH] 80% M, "9 SFYEL SH=EH 4£0["(2/13)  https://tinyurl.com/234pnfou
—'ofd &3 HAA 470AH, SYLAH0F IHAY FHH2/13) https://tinyurl.com/282mzpc5
— % 498 d3 A fo-EYI "HA - ol 101" (2/14) https://tinyurl.com/bdh8k57d
— WZH], 48AHS Xt @3- "Iid "ol RE| - 2to|= 4F"(2/14) https://tinyurl.com/mpzje82d
FE, 2T E JI2A| "oz MIlE A5 BeF2F 4000 g2 X2"(2/9) https://tinyurl.com/y9433zp6

= ASEY, SSFS22 Qs A2 7oy XMst AI™"(2/11)  https://tinyurl.com/54u3kut?

&S 220l NE Eoistn o|Ze|oto] A 2Z2tRl ofE 2E(2/11)  https://tinyurl.com/2b84ajmh
— Walmart, Costco: €0IE, ZAET, EF0|0] ZAMA EHOfE &HX| X7 2(2(2/12)  https://tinyurl.com/49873twj
— Coupang: 7%, 7<1|—|—501|E ZHIYA-FR SEIIY = FHE(2/12) https://tinyurl.com/ye23prdm
— Amazon: BBC EE ZAM 2H & E T EHEOM AT HesH HIHE SX(2/13) https://tinyurl.com/5dme49h7
— Shiseido: 2024 &= AH| A% & =24 J7|15(2/13) https://tinyurl.com/445zh6v9
— Walmart: 20tE HWA|Z 2Ol 0| 1.4% 7|0l &% AF 515|(2/14) https://tinyurl.com/y24c6tba

HU
nE
o

+H
)
b
= I Ho
o Ao
1> mo O
o o N
3 =

mn

i<}
©
=
-|> m o

2
=2
N
o
o
o
|'>
ma
|0

-—BEy e
- B Moy
— X2M1 X

o

pS

f“I
g
I
oz

moﬁr_\'
_HIJ
1

o
2 4
—‘E

7

T

N

a
=
x
il

— Amazon: "OtA El
— Costco: "ZAER & ]
— Amazon: OAtE, FHOA 3

, 3

F
T Al

ITI

Ex
A=

Fo

il
k=l
nz
Y

A rin

©
N

— GSE2IHY: GS25 HOFA FAMAR ABNCIE'  EWSICH2/7) https://tinyurl.com/29awrc8q

- ROAE: RO "X RE|C/HIO|A S HESI|CHH] 30% S7t'(2/10) https://tinyurl.com/25rsok4g

Heal — OFZBIHA|Z: OtZ|HAIHS| O|L{RHE| B E HIO|ERE|, 'AI|A Z=' U2 ZEH2/10) https://tinyurl.com/2ceku9x7
71 - ROLE: ROWSHY, o4& 230 AN 2/5Y £ 0|2ct 24 6718 2F 0I=A (2/11) https://tinyurl.com/24t6uyou
— GSZIHY: GSEHY-EA, 'Ho|AHoO' =..."0|H ¥=2 AT} (2/12) https://tinyurl.com/bddzzsuf

— O|OLE: "RE| - BF 2™ Z3"--GOpY, of=BHAIE L JBP(FRAFEY HZE(2/12) https://tinyurl.com/5h5wyhy8

— O|OtE: &asF O|ntEM| FFHoH "HEFHA - 2+HAN =2]"(2/13) https://tinyurl.com/28630zwy

A4St
=
=
=,

L

A2 HEEE, HREXSH



https://tinyurl.com/28ctyrgv
https://tinyurl.com/27nju3wa
https://tinyurl.com/28zyazqb
https://tinyurl.com/2xn3hnag
https://tinyurl.com/2xjmbtnk
https://tinyurl.com/234mm432
https://tinyurl.com/2dogkbhn
https://tinyurl.com/28jodenn
https://tinyurl.com/yc52xphk
https://tinyurl.com/28zaedxt
https://tinyurl.com/23brl2tv
https://tinyurl.com/2xjvfnv5
https://tinyurl.com/28dqtf7q
https://tinyurl.com/28uvpg86
https://tinyurl.com/29w5urba
https://tinyurl.com/mw6nkf3e
https://tinyurl.com/2cmxtleq
https://tinyurl.com/2yvppkd9
https://tinyurl.com/3arrnfjw
https://tinyurl.com/4fvk3zfj
https://tinyurl.com/2dpevdbh
https://tinyurl.com/26uqhjag
https://tinyurl.com/234pnfou
https://tinyurl.com/282mzpc5
https://tinyurl.com/bdh8k57d
https://tinyurl.com/mpzje82d
https://tinyurl.com/y9433zp6
https://tinyurl.com/54u3kut7
https://tinyurl.com/2b84ajmh
https://tinyurl.com/49873twj
https://tinyurl.com/ye23pr9m
https://tinyurl.com/5dme49h7
https://tinyurl.com/445zh6v9
https://tinyurl.com/y24c6tba
https://tinyurl.com/29awrc8q
https://tinyurl.com/25rsok4g
https://tinyurl.com/2ceku9x7
https://tinyurl.com/24t6uyou
https://tinyurl.com/bddzzsuf
https://tinyurl.com/5h5wyhy8
https://tinyurl.com/2863ozwy

Industry Key charts

(A8 2] 202340 A=27t= FES| SHEC 72| LA 2H|=
3|55t X ol =TS HYHY +2 Y3 IHE S22
4. == 7S WA SIS 710

(38 3] o[ntE 7IEH AFat 7HAQ] Li4 HIS FO0|. JHA| AH|
T U4 HISS| 3152 OtE/#H M2 s34

(%)
60

58
56
54
52
50
48

46
44
42

40 b—m—_
1Q15 1Q16 2017 3Q19 3Q20 3Q21 3Q22 3Q23 3Q24

O|OLE 7|&H MEH(A)

(%, YoY) (%)
o - 2] YAlEIE () 60
5 t 55
0 50
) F 45

0 -
1Q13 2Q14 3Q15 4Q16 3Q19 4Q20 1Q22 2Q23 3Q24

AE: BISATY, BREASH

(& 4] 28K N|BIO2 HOfHE B BYOKT} 20244 78 01
SE| ChA 28K £F0= 3=t

A= IILSHAEE, ONtE, SHREANSH

(28 5] Lh=0lo] ZHXIE . sH2A0{&ol| CiSt 7| (voY) 7t
SEX|EA Li=ele) #FXE U2 T S5t UK YE

(H) (%, YoY)
35,000 20
= A o} 4=(F}) Z7t8(%)
30,000 ‘ 15
25,000 10
| '
20,000
‘ 0
15,000 ‘
‘ -5
; |
0,000 ‘ 10
0 —20
Jan-18 Jul-19 Jan-21 Jul-22 Jan-24

(% YoY)
120

100 f
80 F
60
40
20 f

A { ‘a
0 . |

[RY VoV

(220 T
Jan-22

Jul-22  Jan-23 Jul-23 Jan-24 Jul-24

e SAE, BRsAEE

(O3 6] Y=HE|Q| DjEMCHn| Z=2E/0FHEH| HIS 0| A=
HE|= FY24 oijd] Fy2s0l OHEHIE O XIE B

A= SAY, eRENSH

[ 7] YEHFE|C| 3QFY24(24H 82~108) 7I1EH MNF2
0.6%= 2=7(chH| ZHME|H2LE ZiF Y| +F2 O

w

30
25
20
15

10

0
FY1Q23 FY3Q23

FY1Q24 FY3Q24

FY1Q25 FY3Q25

(%, YoY)
20

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

A AERE|, REAEH

X2 JEIRE], prEEAEd




<& 1> AH2|X| valuation

SXSH U SEFT

4/~ 4l Valuation

= =Y Hold =0y PER PBR ROE EV/EBITDA DY
(M) (A9 (HYH3) (HH) (BH) (%) (HH) (%)
olatE FAA o4 2022A 29,332 136 1,029 37,528 407,239 2.6 0.24 9.6 86 20
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2026F 4,995 435 280 12,832 204,792 4.0 0.25 6.4 6.5 4.0
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