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Aol 4271 mEN 12Y(H+25% YoY), Fdelel 166299

SEF7HEE): 75,0004 (+1.5% YoY, OPM 16.5%)& 71538 wgalvt ¢jolo] me A
32 27H2/8) 62,000 H2of FRtgirt. SHgI(EE) viEte 7,161(214%("'5-0% YoY), %
450f 4 210% o1l 917919(-18.7% YoY, OPM 12.8%)5 71535t Zo& 44
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Seeaac @ 19) 6.5% 227%)2 7150, ol BAF Fiolo] AgA] HiH] of 1009 42l
IpAseanagernentGrou 526 g Aolct, @A) A Aol ket mAY FAS AR ey
FIFRAE(%) e o] ZA| WA=, B=He2 miEe 2499191(+4.0% YoY), YL
kol e 24 520 76 A 419U YoV)2 QoQR AAFEBSIE. theFE A
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ROE 27 189 186 174 wjFolct, gk Aol EA AL %7] CAPEX AP} 37] Wi &
o 23 dFage] a7H, BAE AANE A= & G olgold

. L el 249 SE+30% YoY Ao] olofARA ool J]olg &
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(1] 20| 4 20| L HY (e of %)
1Q23  2Q23  3Q23 4Q23P| 1Q24E  2Q24E  3Q24E  4Q24E| 2023P  2024E  2025E

EEEEL 9,483 10,062 10,077 10,044| 9,685 10,478 10,732 10,863| 39,666 41,759 44,683
oY 22%  29%  39%  25%| 21%  41%  65%  82%| 29%  53%  7.0%
Y gol 6538 6788 7,04  7,061| 6807 7119 7463  7,592| 27,591 28,981 30,377
A 3334 3297 3406  3,172| 3,05 3,089 3203  20993| 13209 12391 11,816
3g2~ 2,156 2,300 2298  2,532| 2,587 2,760 2,758  3,038| 928 11,143 12,815
A4 227 223 222 224 224 219 214 212 896 868 808
SN 50 50 44 44 60 60 60 60 188 240 240
+2 671 822 1,034 1,093 731 896 1,127  1,191| 3,620 3,946 4,301
S1YE 62 61 58 52 63 62 59 53 233 238 242
7|t 36 33 42 44 36 33 42 44 155 155 155
rejlo|Alof 2,682 2,85 2,698  2,633| 2757 2933 2788  2,771| 10,869 11,248 11,997
o= 388 611 532 522 407 642 559 548| 2,053 2,156 2,263
oz Yol 1,756 1,942 1953  1,662| 1,792 2,024 2,127  1846| 7,313 7,789 8443
oY 17%  103%  183%  15%| 21%  42%  89% 11.0%| 79%  65%  8.4%
rejlo|Alof 451 467 350 598 482 520 486 493| 1,866 1,981 2,155
o2 -28 102 17 5 20 32 28 27 96 108 113
EEREES 185%  193%  19.4%  165%| 185% 193%  19.8% 17.0%| 184% 18.7%  18.9%
arzfo| A|Ok 16.8%  164%  13.0%  227%| 17.5% 17.7% 17.4% 17.8%| 172% 17.6%  18.0%
o= 72% 167%  32%  1.0%| 50%  50%  50%  50%| 47%  50%  50%

A2 BSEAZA 2|M2

[32] 20| P/EBHE [O22] 20| P/BEHE
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S I I S S S S DA R AR A DT DT DT TP
A}2: Quantiwise, SISFEAIZH 2|AM2|AE Atz Quantiwise, SHtEAIZH 2|AMx[AIE
[#2] 20| P/E WR0jo|d (©19l: gl by, %, <)
24E | H[2
A|Hfz=0[e 5,393
Target P/E 10
Y AEH 53,931
LA 2RAR H|2) 72,218
Y2t 74,678
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F2|A2]]

[ ZHSFAH
EUAAEM g ae ) AHFAEHE (il 4ot &)
12 A 2021 2022 2023 2024 2025E 12 ZAL 2021 2022  2023P  2024E  2025E
U/l 3664 3856 3967 4,176 4469 SSAMt 1,106 1,375 1,515 1,609 1,764
ojEZ0|9 2389 2486 2564 2693 2,882  HHIAAM 583 825 1,035 1,090 1,207
Yol 640 677 731 779 844  OfEafd 259 261 236 255 275
EBITDA 1,163 1,960 1,180 1,208 1231  AfDApA 235 254 216 234 252
0|22 -17 -30 -49 50 49 HIRSAME 2,694 2,991 3,281 3628 3958
Q3tai&o] 28 7 -4 0 0 Exrpt 1,351 1,744 2,129 2,609 3,009
Al 2HE -5 6 -10 0 0 [ERRE 1,160 1,051 963 835 770
MIHA S AL 20 659 683 661 749 815  EpA 183 195 188 183 179
o7|20]2! 465 458 471 539 587  AMAEEA| 3,801 4365 479 5,237 5,722
AlHjFz0(< 466 458 471 539 587  QzHz| 1,293 1,130 1,420 1,420 1,420
37H&(%) OHR2HS 382 372 334 334 334
OfEH 132 52 29 53 70  SSY0IAEAY 407 330 710 710 710
Folel 56 58 80 6.5 84  HIZEAY 603 923 695 695 695
EBITDA 1.1 0.2 17 23 19  HIRS0REA 49 869 643 643 643
0|9 15.0 17 29 145 88  HxjzA 1,896 2053 2115 2115 2115
0|2E(%) 22 41 41 41 41 4
j220|UE 65.2 64.5 64.7 645 645 =N 148 148 148 148 148
FAO|UE 175 176 184 187 189  o|ddoi=z 1,757 2,161 2530 2972 3457
EBTDAO|E 317 30.1 2938 289 276  AEZRY -40 36 36 36 36
MIMo|UE 18.0 17.7 16.7 179 182 ZP|FA 51 51 51 51 51
&0|AE 127 19 119 129 131 A=z 1,904 2312 2,681 3,122 3,607
siZsER @y g FLAHE (k- 9, H)
129 A 2021 2022 2023  2024E  2025E 12 ZAL 2021 2022 2023P  2024E 2025
duHISE 331 164 500 930 935 FHE
Y7201 465 458 471 539 587  EPS 6,310 6,208 6495 7432 8,090
ARk 523 483 449 429 387 BPS 25825 31,353 36351 42,332 48909
e =g -829 -788 -507 38 38 DPS 1250 1300 1350 1400 1450
O A E7) 109 25 65 -19 -19  CFPS 18000 16871 16,147 13,121 13,196
AP 2SI 91 -18 a4 -18 -18  ROA(%) 136 112 103 10.8 10.7
LR S7HEA) 30 35 -40 0 0  ROE(%) 274 217 189 186 174
Bass -368 282 -407 810 752 ROIC(%) 226 188 186 178 172
SR (ZE) 275 269 262 292 313 Multiples(x, %)
S 2SI -10 -16 7 -4 -4 PER 118 90 8.1 83 77
S22 2SS 10 2 3 34 35 PBR 29 18 14 15 13
AHFeass 9 161 3 98 -102 PSR 15 1.1 10 1.1 10
(39| S7HLA) 95 272 125 0 0 PR 4.1 33 32 47 47
0| Z7HLA) -87 90 94 98 -102  EV/EBITDA 50 39 35 40 38
Hig=2el 28 87 91 94 98 -102 HiYAUE 17 23 26 23 23
251358 1328 1245 1,192 968 974  oFdM(%)
(M2 SIHED) -144 113 21 38 38 HajHlg 996 838 789 67.7 586
()EH|EA 276 270 263 292 313 Netdebt/Equity 16.8 16.2 119 84 40
(H)ALLHRZE -10 -15 -7 -4 -4 Net debt/EBITDA 275 322 269 217 18
Free Cash Flow 1,187 848 901 634 619 {sHIE 856 1216 1067 1133 1243
()7 |[EFEAL 1,065 674 620 480 400  OZLEAHHE(HY) 358 205 136 142 153
Aosg 122 174 281 154 219 AMFLR(%)
NOPLAT 453 454 521 561 608 ESRAE 53.0 50.7 483 475 468
(+) Dep 523 483 449 429 387  GIZ+EARRR 470 493 51.7 52.5 53.2
(RUA2ER} -144 113 21 38 38 A2TER(%)
()Capex 276 270 263 292 313 A2 322 342 335 302 273
OpFCF 843 554 687 660 644  AP7|AE 67.8 658 66.5 69.8 727
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[ Compliance Notice ] (BEY:2024'H 02¥ 13Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZRO0A CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2012 0f
ABE 7| HEAA} E= A 3 A0 ARHO| A|S 3 AFAO| GIELICE (0]1E)

23| SlAke SEY A 0| ZHR0M CHE S22 LAHZAS 1% 0|4 ER511 Y| QaLch

0| 22 E2210 ZHEAE &7| Yl YA D20| BH5101 BIEElE AAR2M 20| YA U20 2 24 L HES 2
BiLICE O] 2201 28 W2 YA 2IMAMEL M3 0I5t ABLE HEEH2HE A2 Z0[2|2 GAkE 1 HatyolLt ¢

st 54
UGS BHY & YELICH U2tM 0] A2 Ofufst R0 n2Ho| SATA At UEl YA MU0 Cfst SYOZ A
89 & giguct
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100,000 4 Eon EFESn
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20,000 A
0 T T T T T T T T
22/02 22/05 22/08 22/11 23/02 23/05 23/08 23/11 24/02

A Al 2022.12.14 2022.12.14 2023.01.12 2023.02.16 2023.05.15 2023.07.12
E2jo|H S Buy Buy Buy Buy Buy
ZHIIA ORI 77,000 77,000 77,000 70,000 70,000

A Al 2023.08.10 2023.11.09 2024.01.15 2024.02.13
E2lo|H Buy Buy Buy Buy
SHIHA 70,000 70,000 70,000 75,000

[ SEF7IHE UWHE 22|12

ot
°'z+ Sajop2 28271 )

= = TS W37} | 2| T(2IA)Z7} iy|
2022.12.14 Buy 77,000 -30.75 -22.60
2023.05.15 Buy 70,000 -32.09 -1143
2024.02.13 Buy 75,000
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ofold Y S HiirAE Y2 JNE 52 HHGIE ofE2|AE0] 20| W20, SERF MYO|L FAjold Y 27=

Al
SE2 ChEUC

YA AH0f| CHaH 85 1 7t S AFO| £AUE0| 1A £E0 Hs) YSF S22 HY WO ofAtel= FR0 Positve(@d
) O|AS AMAISHD USLICE 5t 8% 1 HZE £AUS0| A £AUED QASE 558 Y 202 o4E]= Z20 Neutral )
A, U £AERCE 22T 28 B 2102 04Tl F20| Negative(FHH) QAS AHASIL UELICH A A A
Y2 ol At L RACHY S50 st 2 ofde|AE0| A} THTtof THELCH

[ AL 2ARMR RS FAISE 0] HIF FIEY:2023 129 31Y)
EAsg Ot = o 2]
SEEAEL HISZ 952% 48% 00% 100.0%




