BUY(g2)
EE=2T

23,000 «(stah
e

17,590 2(08/19)

NPTEXY

1,020(x2i9)

Analyst BF=M_ 02)368-6076_ jongsun.park@eugenefn.com

= 2Q24 Review: T2 110| ADIEE THOf 2210 = 0fE S & £Ad glEe= A|F 7[oiz| stale

-2 653A%, FUEA 2099 = HASY| OiH| DIEUE2 17.6% S7ISIAA| T, YRS A= At
5I94S. Al ZHIAAOHEY 1038949, RO/ 191942) Cit| FRoole 2 Zo= 5[,

-OfSHO| AlZ ZMIMA CHE| 3| 5telet A2 S= Wed7| 24|, Z2(0[Y AlZ ZHASHOMO[E Al
St 714 gol), Bt Zgt Ol S22 2 1Zio| Mol 221 MR +ALE I 3&&(Y=H, 0iE 5
4o 2 nFH| B A5, 334 038 L ZY=EA 2oL, J|EF HuEAHIE 50| BHIHERPY| HEY

. 3Q24 Preview: 32 D20| AMIE 2|2 32722 A2 NN 8 Ol B2 JIB AlIE 22 21

-327|e dES7| O] A3 221 2| of|Afeh Ot 427|926 24401 02 J&M| deks dad

-S3 32 19| MAIFO0[ 10 EAIZ Y51 A0, SAks 327(LRE A4 420l 7|0 A2 ofl4en
oIS, S5, R2D7IB AR F2 oINDASII0| OIS S5 SHE|REl SAHOI ARIO) 222 CINT

= SH FIIE 7|2 33,00001A 23,000€22 stakRYstA|R, FA[o|HE BUYE RAIE
771, 08/19) 17,630 128 ZAHHIY)  2022A 2023A 2024E  2025E
A7FE (R oAd) 1,020 ofEoH 1613 3234 3660 4480
) ) gjojolo] 443 285 187 894
LY 57 8482 Nteo] 598 208 387 903
2% 23} 330502 7[%0[e] 588 177 267 790
_ 2t 85002 EPS(2]) 1016 307 481 1366
523 Y7t Beta 0.02 Z22(%) na =] 568 1839
60 YHHHChE 416949 PER(EH) na 392 366 129
o=l Alz 2 38% ROE(%) 465 51 79 204
CtAO|2 o . . . .
BiE=15(2024F) 0.0% PBR(HH) 10 20 29 24
FV/EBITDAGH) 577 103 157 74
EESIY A2 SAEAEA
LARILIOZ (2] 321) 66.3%
AL (@] 121) 14% 35000 - ESTE X)) 390
30'000 KOSDAQA|4-THH|(2, p) 240
FMS (%) ™ 6M 12M ' |
Aoz -27.9 479 101.0 25,000 7 A N
At7|E 217 573 1124 20,000 - V‘Aw.«/ - 240
15,000 -+ F 190
(Aof2l, 2 MM s I _
S iy 2y d 10,000 /Pt 140
2F2J} 23000 33000 v 5,000 - - 90
YRI0[%(24) 187 1186 v 0 , . 20
F0|2(25) 894 136.7 v 23.8 23.12 244
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l. 2Q24 Review 2! 3Q24 Preview

2024 Review:  2iT(8/14) LES 2 27| AH(F 712)2 042 653 242, FUEM 209 9
AZ 7|CE) BH], RO AAST| o] OhEUS 176% SIsIARID, YRojole HriE A
A FAL MB SIS AIZ ZMMACHEY 1038 A, P0[o] 197 oigl) o] opEee
37.0% 3HE5t%D, Yool 2 Zo2 sl
OH240] A% 2MMA CE| 3| 3tal8t 2 22 U427| 14, Zejole)
A3 ZHAISHOIOIE AR I3t 7t B9)), YHeH B Ol SO2 F
2 20| Toj B3l (29 4SUNE I HeIoies], b2 S T2 D
M| 22 45, 3 3 02 512 02 DY U ZYEAM AL, Tt
ADALTIL S0| W9 TR

3024 Preview: AR 2% 37| Ol MA@ J12)2 045 663949, LA 1500480
37| 43 23, 2 HUST| o 0 22

427128 B I 427|RE &
uF gH M

o -
gy 5% TR 0O UAB0] 10 ¥ 248 21 90|, SMfe
o
2 A

2L den S8 RIIE 7|2 33,000 H0ilA 23,000 M2 SHIRYSIA|D, FAo[AHR
SHEFtslERLt BUY £ RAIE. STV AR 2025 'E A& 7|2 014 EPS(1,366 )0l =LA
E2fo|A BUY 94| SAKA| T PER 11.980] 40% &=3t 16.7 HIE Target Multiple 2 225t
Q. 40% 2T ZHE F2 IM9| 3 7|L MAE EA| U AFAIY R2/7]

(0]

=
T Aredol| Cifel 3842l 7|cizs et 2e.

I

oo 2Q24A 2Q24E 2024 2025E
o dYY, S . . 2003A i i

(%%p) SE o A0l ZMA 20l g2l gog oy Ozl yoy  OIE3 yoy
afjE-Rl 653 1088 -399 1038 -370 668 22 317 3234 3660 132 4480 224
ol 209 205 HA 191 A 4150 &3 2 285 187 345 894 3784
Mol 110 26 HA 189 A -150 &3 2 208 387 86 903 1332
&0|9| -15.1 193 A 193 A -128 A3 A 177 267 503 790 196.1
AlHf=0lel  -1511 193 A 173 A -128 A3 2 177 278 568 790 1839
gAoldE 319 189 508 184 -503 225 94 399 838 51 37 200 149
&0|UE 231 177 408 186 -417 -192 39 377 55 73 18 176 103
EPS(&) -1,043 1334 HE 1193 HA -888 &3 A 307 481 568 1366 1839
BPS(®) 5842 6436 92 6472 97 5620 -38 -113 6139 6025 -19 7391 227
ROE(%) 179 207 386 184 -363 -158 21 -355 5.1 79 28 204 125
PERKX) na 132 - 148 - na - - 392 366 - 129 -
PBR(X) 30 27 - 27 - 3.1 - - 20 29 - 24

Atz AH|O|HEH|, FRIEASH
Z: EPS = annualized 7|8
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2Q24 AlA: D2 +17.6%yoy, HHo0|2l A2}X 3 yoy

2Q23A 1Q24A
A A
55.6 1271
40.7 1059
149 21.1
732 834
26.8 16.6
723 86.2
255 408
85 9.1
17.0 318
18.7 385
18.1 322
18.1 322
130.1 67.9
459 32.1
153 7.1
306 25.0
337 303
325 254
325 254

2Q24A
(R12, %) o YoY QoQ
= (%,%p) (%,%p)
OfEH 65.3 17.6 -48.6
At ofE
Ustee| 464 14.0 56.2
BE= 19.0 275 -10.2
A HIZ(%)
Usteel 70.9 22 124
7] 29.1 22 124
Sol(padel)
Of&got 76.8 6.3 -11.0
Of&£0(e 115 -1449 -128.1
ootz 94 108 40
Fo| -209 242} 243} 242} M3l
Aol -11.0 242} 23} 242} M3l
F7lz0Y -15.1 2z} A 242} 23
A|Hig 7|02 -15.1 242t 25t 242t 25t
O0[2E(%)
oEeote 1175 -126 496
Oi&&£0|2E -175 634 496
mofaz|lg 144 09 73
olelE 319 625 -56.9
HHolelE -16.8 -50.5 -47.1
gr|zo|1dE -23.1 -55.6 -485
AEig7|=0|1AE -23.1 -55.6 -485
AR QSRS
SH2  H2Y ojaol 27t 3E =E3  $olM 27 HE
(CCEE) (CCEE)
B3Q23A m2Q24A
500 - B3Q23A m2Q24A 250 -
450 - 20.0 A
400 - 15.0 -
35.0 - 10.0 -
30.0 - 50 -
i 0.0 - ;
25.0
20.0 - (5.0) -
] (15.0) A
10.0 1 (200) 1
5.0 - (25.0) -
OO T Or
T o 53
o]= T 3D
=) w B0
I\O
A= EANSH A= EASH

Mol

02

e

7|

uo
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cr4 7] Y 20| L HAY(HE 7|F)
(A %)  1Q22A  2Q22A  3Q2A  4Q22A
-l 469 37.7 364 403
E71E YoY) =379 444 250 231
712 QoQ) -104 -196 35 106
Algie oz
43R 288 228 19.8 243
4 18.1 149 16.6 16.0
ARl BiZ(%)
4siRe| 614 60.5 544 60.3
74 386 395 456 397
29
0227t 431 474 370 547
20| 38 96 -0.6 -144
THofzkald| 57 59 5.1 6.6
deio| -1.9 -15.6 -5.8 211
Mlzo|e -44 -15.1 -2.6 -37.8
271019 -43 -14.7 -1.8 -38.0
A0l 43 147 18 380
O1oIE(%)
227t 919 1255 101.7 135.8
HE2Z0|UE 8.1 -255 -1.7 -35.8
T2t 12.2 158 141 16.5
do|dE 4.1 413 -15.8 -523
NiZolelE -9.3 -40.0 -7.1 938
271E0|AE -9.2 -388 -49 -943
AMEIOE 92 388 49 943
24: AolotE, SAEZ
cES5  270E 0iE 4 JHo|UFE 0|
) oz —e—ge0l9E()
140 - -
120 A L
100 | e A8l
80 | \. 2 . ._./ e i
= MM
40 ~ o \/
20 4 . L
0 B e B e e A B e e
T < < < <€ < < < < #
R s8N0 3
538888888 ¢R
2i: Aol AEZ
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1Q23A
57.3
222
422

441
132

769
23.1

50.0
73
5.1
22
25
30
30

872
128
89
39
44
52
52

(%)
60

2Q23A
55.6
473
320

40.7
14.9

732
268

446
11.0
6.9
4.1
08
0.1
0.1

80.3
19.7
124
73
14
0.1
0.1

Az AOIHEW], S

3Q23A
978
1685
76.0

763
215

78.0
220

723
255

85
17.0
18.7
18.1
18.1

739
26.1

87
174
19.2
185
185

1Q19A
3Q19A

4Q23A  1Q24A | 2Q24A
128 1271 65.3
180.0 121.8 17.6
154 126 | 486
982 1059 464
14.6 211 19.0
87.0 834 709
13.0 16.6 29.1
97.1 86.2 76.8
15.8 40.8 -115
10.5 9.1 94
53 318 -20.9
-1.3 385 -11.0
34 322 -15.1
34 322 -15.1
86.0 679 | 1175
14.0 321 -175
93 7.1 144
47 25.0 -31.9
-1.1 30.3 -16.8
3.0 254 | -231
3.0 2541 -231
2 AIHE D= 30| 4
Hef
st 92|
I < € < < <<
O O «— «— N N ™M
N N N N N NN
o o oo oo o
- M - M — M <
=2

3Q24F
66.8
317
22

475
19.3

711
289

718
50
10.1
-15.0
-15.0
-12.8
-12.8

1074
14
15.0

225

225

-19.2

-19.2

r
oZ

3Q23A
1Q24A

4Q24F
106.8
53
599

91.7
15.1

859
141

73.1
337
109
228
274
234
234

684
316
10.2
214
256
219
219

3Q24F



EE7. 7MY 20| Y HY(RHETIR)
(M9 %) 2014A 2015A 2016A 2017A
=4 2363 2135 3044 2683
ErE) 421 97 426 -119
At oHEH
Ustr2 - - 2111 1440
7{4lE] - - 933 1242
AL HIZ(%)
Ustr2| 69.3 537
7{4lE] - - 307 463
9
OfE27t 1882 1849 2398 2394
ofE£0( 481 286 646 289
moje|H| 157 17.1 17.0 155
o[ 324 115 476 134
Mol 280 210 388 97
27|01 214 13.1 276 5.1
A7 |40 214 13.1 276 5.1
0[AE(%)
&t 796 86 788 892
OE£0|2dE 204 134 212 108
mojEeslg 6.7 80 56 58
Ho|AE 137 54 156 50
MHolelE 119 938 128 36
I|z0|2E 9.0 6.1 9.1 19
A7 [&0|AE 9.0 6.1 9.1 19
2t H[O[HEIMN|, RRIEAISH
=E3 AZHOHEN U AYO|UF 20|
()
500 - OE2H(ER) —e—JROIAE
450 & % |
0% e, y ./ /o_
288 ] *Tee "oed ¥ o |
250 A
150 | 41|
100 - . I
50 -
o mBARNNNNNNNNNNNNENREREE
MR EERE R EERE
O O O O — — «— — — N N g
RRRIRRRIRIRIRKRRR~
A= H|O[HEIM|, RUEASH

2018A

2294
-145

143.0
86.4

62.3
377

190.9
384
129
255
295
28.1
28.1

832
16.8

56
1.1
129
123
123

2019A 2020A 2021A 2022A
3862 3478 2026 1613
684 99 41.7 204
296.1 281.0 136.5 95.7
90.1 66.8 66.1 65.6
76.7 80.8 674 593
233 19.2 326 40.7
2647 2480 2042 182.2
1214 99.7 -1.6 -209
259 248 29.1 234
95.5 749 307  -443
87.0 637  -31.1 -59.8
81.7 503 -336 -588
871.7 503 -336 -588
68.6 713 1008 1129
314 287 -0.8 -12.9
6.7 7.1 144 14.5
247 215  -152  -275
225 183 -154  -371
22.7 17.1 -166  -364
22.7 17.1 -166  -364
TH9 HZHARME OfE
(A)
450 1 w74E mds K2
400
350 A
300 -~
250 +
200 ~
150 +
100 A
50 A
O 4
§ €888
- — — <«
R R R R R
A= HO|HEIN, RUFEAISH

A|O|HE|K](204270. KQ)

2023A | 2024F  2025F
3234 | 3660 4480
1005 132 224
2592 2915 3634
64.2 745 84.7
80.2 79.6 81.1
19.8 204 189
2639 3079 3149
595 58.1 1331
310 394 437
285 18.7 894
208 399 90.3
17.7 27.7 79.0
17.7 27.7 79.0
816 84.1 703
184 159 297
96 10.8 98
88 5.1 20.0
6.4 109 20.2
5.5 76 176
5.5 76 176
20 Y 2%
<< < <€ & W
58288
N N N N AN
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lll. Valuation
TH10. =W S5 © FAIEA| Peer Group H|m
H[OHEIK B QIEA IQINE!  M|ZstolE3 S-20HL}E MOJA| AR

Z7KS) 17,630 23,350 6,780 6,570 18.770 39,950
Al7pzol(Aiole)) 10199 4016 2508 2356 3557 3793
PER(HH)

FY22A - 6.6 48 - 85 - -

FY23A 392 176 16.8 30.2 85 14.8 -

FY24F 366 238 124 107 3 146 57.4

FY25F 129 119 15 7.0 78 12.1 213
PBR(HH)

FY22A 10 28 0.7 18 08 8.1 24

FY23A 20 29 0.7 22 16 6.6 36

FY24F 29 25 06 14 18 41 45

FY25F 24 20 05 12 16 31 37
CECTACEY

FY22A 161.3 1,098.0 1164 260.7 50.1 741

FY23A 3234 5774 380.0 304.5 1115 624

FY24F 366.0 656.3 521.8 3393 1423 120.8

FY25F 4480 691.8 662.6 3599 168.2 138.0
F0|(MAS)

FY22A -44.3 1418 54 80 -6.3 44

FY23A 285 183 203 36.2 251 41

FY24F 187 19.7 32.7 415 24.2 14.2

FY25F 894 254 505 430 336 19.0
SRA0|AZ(%)

FY22A -275 28 129 47 3.1 -12.5 6.0

FY23A 88 73 3.2 54 119 225 6.5

FY24F 5.1 10.1 30 63 122 17.0 138

FY25F 200 17 37 76 133 200 138
=0|(HA)

FY22A -58.8 1182 -7.0 16.5 -84 -3.2

FY23A 177 384 108 349 262 92

FY24F 26.7 38.8 280 -80 245 6.6

FY25F 79.0 413 437 420 29.7 178
EV/EBITDAEH)

FY22A 577 318 09 - 26 - 91.7

FY23A 10.3 74 42 121 23 109 -

FY24F 157 8.1 30 35 15 118 208

FY25F 74 60 23 22 08 83 162
ROE(%)

FY22A -16.5 43 173 - 100 -40.5 -4.1

FY23A 5.1 16.5 5.2 6.8 18.6 64.1 -12.3

FY24F 79 116 5.1 149 4.2 332 89

FY25F 204 193 5.2 195 218 293 206

ol
[=]

271:2024.08.19 Z7t 7|&, TMMA g H[O[HEIM= GAL 2H=
A2 QuantiWise, RRIEAESH
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CHRICHZ EE EOIALM
(EHAlolR) 2022A  2023A  2024F  2025F  2026F  (THeAloie)) 2022A 2023A  2024F  2025F  2026F
A2 5225 6544 6495 7520 8536  OiEH 1613 3234 3660 4480 5064
QEAIA 1230 2353 2575 4012 5374 Z718(%) 04 1005 132 24 130
SRR 664 190 622 2055 3159  OiE7} 1822 2639 3079 3149 3594
D& 26 1364 1179 990 1121 OE20/Y (209 595 581 1331 1470
ZDApA 22 775 749 943 1069 o 2 UskR|H| 234 310 394 437 470
HIRSARA 3995 4191 3920 3507 3162 7|Ef ol 00 00 00 00 00
St 38 631 627 653 679 oY 443 285 187 894 1001
AL 3630 3553 3286 2848 2477 Z71E(%) . &W (345 3784 119
7|t 07 07 06 06 06  EBTDA 72 80 734 1368 1412
sz 1877 2993 3009 3244 3396 Z718(%) 852 10488 (115 82 32
RS2 1396 2782 2826 3060 3212  Hoelrol (155 (78 200 09 (0.1)
OHAHS 311 1055 904 1138 1289 02t 03 0.1 0.1 01 0.1
FSHoRREA 1055 1670 1865 1865 1865 oRtlE 53 109 80 81 81
7t 31 57 57 58 59 2j2aol 00 00 00 00 00
RS 481 211 184 184 184 1l el (106) 30 280 89 79
HIR-S0| 1A 37.1 123 97 97 97  MR&0|Y (598 208 387 903 1000
J|et 110 89 86 87 87 2718(%) 2 =d 86 1332 107
ARREA 3348 3551 3485 4275 5140  HQIMHIR .1 30 20 13 135
P 3348 3551 3485 4275 5140  @IkR0|Y (88 177 267 790 865
23 289 289 289 289 289 Z71E(%) 2 BH 503 191 94
2oz 1079 1079 1079 1079 1079 AR (588 177 2718 790 85
0j9jYoiz 1869 2031 2309 3100 394 Z718(%) 42 =d 568 1839 94
7 et 1.1 152 (192 (192 (192 B2 || 00 00 00 00 00
H|Z || 00 00 00 00 00  EPS(®) (1,016) 307 481 1366 1495
ARREA 3348 3551 3485 4275 5140 S7HE(%) 22 =] 568 1839 94
221012 1425 1793 1962 1962 1962  4HEPSE) (1,016) 307 481 1366 149
=22 762 1603 1340 (93 (1197 2718(%) 22 =M 568 1839 94
H3SER F2EAAH
(clof:Alolel) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 129 (160) 485 1494 1171 ZEREE)
&7|20[ (589) 177 278 790 865 EPS (1,016) 307 481 1366 149
AHARAZH| 515 544 547 474 M) BPS 578 6139 6025 7391 8885
7|EfH[siZAR0 203 (128 635 00 00 DPS 0 0 0 0 0
Uz =EY 16 (704 131 230 (106)  WRojo[M(HH %)
OEALLEN 104 (1083) 345 190 (132 PER na 392 366 129 118
AR ETN 09 (369 85 (194) (126 PBR 10 20 29 24 20
OIS Z7HZt4) 08 773 (228 234 151 EV/EBITDA 577 103 157 74 64
7IEt 89 25) (7.1) 00 00 ClSEael = 00 00 na nia na
Ezfaz (363 (659 (169 62 (68 PCR 180 102 260 81 80
CH|ERRARZEA ©05) 00 ©1n 0O 01N $UE%)
I E=TPITS 00 (75 (10 (14 (15 gjolojalg 275) 88 5.1 200 198
AH|EA} @300 (99 (150 B5 (39 EBTDAO|2E 45 256 201 305 279
R 00 00 00 00 00 0|8 (364) 55 73 176 17.1
SHAAAE 04 ©) ©n ©O1n 0 ROE (165) 5.1 79 204 184
RS (169) 350 110 00 00 ROIC 80 55 28 188 234
201227} (165) 350 110 00 00  QRHd (Bl %)
=237t 00 00 00 00 00 EAUZA AR 27 451 3’4 (2 @33
Hig2AIS 00 00 00 00 00 fsHig 831 &6 911 1311 1673
dZ2Y (402) (466) 430 1431 1103 ORtEAME 84) 26 23 110 123
7|z52 126 624 158 588 2019  EEAM (&)
7|2 624 158 588 2019 3122 ZAMEHE 03 05 06 06 06
Gross Cash flow 190 682 391 1264 1276 OiEAHs|HE 44 38 29 41 48
Gross Investment 342 1363 37 (169 172 MRS E 69 65 48 53 50
Free Cash Flow (153) (680 354 1433 1104 L ety 50 47 37 44 42

Az QAEAE
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Compliance Notice

YARE Ah= 2HEY 7IF22 2 371 2 PSSO tisiM RIS Lol ofet 0| QELIcH
YAE B A= s 7ITi HIFEFL FAE 1% Ol 2R3t UAR| ASLIEH
YAs & ARE 7[RFAP} EE A 300 AR A5 ARO] LI
ZAEMEYIE ARAEY axH £ 223} 2510] A OfshRAI QiELICH
t=20ll HRiE LHES2 ZARZMEHAL 2219| o|HS Faksh Hsiil A, 2|R9| 2t 0Lt 7MY glo| 2HHEISS =HRIFUIC

fEE% fol A2E2M 2E Z1 *ﬂ% AL ASHCH

FYEI2E 24| BT, 24, W, Cfoigt 4 giaLct
=00 Tﬂl Lﬂgf =] alel@Em M| oret 212 U 2 2RE AR A0\, YAKE O HeHO|L S AT 4 QIELICH WEtM ofr
A0S 212 D2H0| RAER0| Hjo Cie BHH UM Tt SUAR2 ARRE 4 SELICH
B2k U EASZ/EAR|A g
Z224 U GZ2H E2PRE 1271 (RAVIEY S7I0HH| 2HZ59| oM SHAAUES 0jF) AL E2f0|A HI(%)
- STRONG BUY (O ZA7|E2Y Z71ChH| +50%0]4 0%
- BUY(O%) 27|2Y Z71ChH| +15%04 ~ +50%0| 2t 95%
- HOLD(EE) ZU7|2Y ZIHH] -10%0)4t ~ +15%0|2t 4%
- REDUCE(OHE) 247|12Y Z710H| -10%0|2t 1%

(2024.06.30 7|&)

22 SO A U ZHAI ALY o
HIOIHE K| 04270KQ) 77t X SHZI 30|

. o S 2242(%) I ORI A E: HEZA
27 RARH WK T | BR20HH| 2DERZIFO| Eigh o 2| AE: BEEN
402 By 17000 19 44 29 (o)
20240325 Buy 17000 (1G] 75 329 -
[ _ ———A|O|QHE|M SHEFI
WL514 By 23000 1 1 39 35,000 dIOIRE| Sl
2040715 By 33000 1 357 242 30,000 -
2024:07-15 Buy 33,000 WLj 357 242 25 000 -
240820 By 23000 14 201000 M VJ \‘
15,000 -
10,000 -
5,000 -
0 T T T T T T T T T T T T
N QO — — M N N OO «— «— M 1"~
SPTOPPS S =099
N N N M MmN N NS <5 5 <
N AN AN AN AN AN AN NN NN NN
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