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2UHe| 27| 2etago| Fu
A HSotLt, ZHE J|CHX| 4
2 J4M1t Selecta B F&C AME A2
2|Q XM 3 MYRRXE JHM, 0|2 At ma|0|
ot XUl oSt Vlch= R HMYO|C.

=
x4

=2 = THHO|CH CHelt
Suol Ay ZEZ

FS- x| Dl =

CUMRIAIE 3024 YR 233, HAST| Y ZHIKA Hlm

(dede) 3Q24E 3023 YoY (%, %p) 3Q24C  diff (%, %p)
oA 7,519.1 7,443.5 1.0 7,666.4 (1.9)
ol 4385 396.0 10.7 462.1 (5.1)
SHOIUE % 5.8 53 0.5 6.0 0.2
Mool 252.0 304.8 (17.3) 338.2 (25.5)
MIZ0[IE % 34 4.1 0.7) 4.4 (1.1
At&:FnGuide, iM 3¢ 2IM2[28  F: ZMIMAE 9E 30 7IR
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B UY (Maintain)

2HFIH12M) 470,000 (X))
=7H2024.09.30) 304,000¢
e 546 %
Stock Indicator
s 824
AT 1,5058H%
APt 4,57644¥
QZAX|2E 25.9%
52% Fot 274,000~398,0009
60YH HaHE 32,972%
60U Y HzeHCHZ 11449
FIFAUE(%) ™ 3M 6M 12M
HojpdE -56 -17.6 -2.3 -1.0
AU E -26 -10.1 3.4 -6.2
Price Trend

000 CIM LM g

437.0 1 1.27

(2023/09/27~2024/09/30)

398.8 4 117
360.6 4 1.07
3224 0.96
284.2 1 0.86
246.0 L L L L L L 0.76

23.09 23.11 24.01 24.03 24.05 24.07 24.09
Price(Z Price Rel. To KOSPI

FY 2023 2024E 2025 2026E
T2 (M 2) 20023 29373 29148 30008
B0 (RR) 1,292 1,589 1,736 1,826
&0[(HR) 386 464 n7 803
EPS(®) 25636 30846 47600 53361
BPS() 475054 503463 548626 599551
PER(HH) 126 29 64 57
PBR(t) 07 06 06 05
ROE(%) 56 63 20 93
HHE2UE (%) 08 08 08 08
EV/EBMDA(H) 44 34 28 24

FKARS 22 29 Al
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1. CHEAE 227|E SHH F0| & HY
((SPar)] 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
HZnfEH 70712 72194 74435 72894 | 72160 7,2387 75191 7,3988 | 29,0235 29,3725 29,1483
CIHIYAIE 4,408.1 44233 46734 43857 | 44442 43314 46326 44053 | 17,8905 17,8135 17,236.1
A= 2,759.6 27322 30059 2,766.7 | 28315 27051 3,0365 28439 | 11,2644 11,417.0 11,449.8
= 22219 21514 23892 23285 | 239%9 21912 24876 24057 | 9091.0 94814 94989
= 867.9 8410 11,0541 9418 | 1,021.7 866.8  1,054.1 951.2 | 37048 38938 39268
a2 1,354.0 1,310.4 1,335.1 1,386.7 1,375.2 1,324.4 1,433.5 1,454.5 5,386.2 5,587.6 55721
EV] 537.7 580.8 616.7 438.2 434.6 513.9 548.9 4382 | 21734 1,935.6 1,950.9
Hio|2 9919 1,060 11,0582 1,0382 | 1,021.6 10564 1,0233 998.1 41343 4,094 34550
M= 656.6 645.1 609.3 580.8 591.1 569.9 572.7 5634 | 24918  2,297.1 2,331.2
ListE2 2,807.8 29624  2,937.1 3,0606 | 29214  3,059.2 3,054.6 3,167.7 | 11,7679 12,2029 12,605.5
YoY % 1.3% -4.0% -7.1% -3.7% 2.0% 0.3% 1.0% 1.5% -3.5% 1.2% -0.8%
CIMILA| 2.1% -3.7% -9.1% -7.2% 0.8% -2.1% -0.9% 0.4% -4.7% -0.4% -3.2%
AE 5.8% 4.8% -1.6% -2.3% 2.6% -1.0% 1.0% 2.8% 1.4% 1.4% 0.3%
7t 6.5% 5.9% -1.4% 1.3% 7.9% 1.8% 4.1% 3.3% 2.9% 4.3% 0.2%
=L -4.6% 3.3% 1.3% 5.6% 17.7% 31% 0.0% 1.0% 1.3% 51% 0.8%
a2 15.1% 7.7% -3.4% -1.4% 1.6% 1.1% 7.4% 4.9% 4.0% 3.7% -0.3%
EV] 2.8% 0.9% -27% -181% | -192% -115% -11.0% 0.0% -4.1% -10.9% 0.8%
Hio|2 -84% -207% -192% -9.1% 3.0% 1.0% -3.3% -3.9% -14.8% -0.8% -15.7%
M= 4.8% -35% -21.4% -228% | -10.0% -11.7% -6.0% -3.0% -1.7% -7.8% 1.5%
ists2 -1.7% -5.6% -5.7% 1.2% 4.0% 3.3% 4.0% 3.5% -3.0% 3.7% 3.3%
HAzHo| 2528 344.6 396.0 298.3 376.0 383.6 438.5 390.7 | 1,2916 15886  1,736.5
CIMILAIE 150.4 2358 2753 157.9 267.0 269.0 302.4 238.6 8194 1,077.0 1,182.8
AE 134.0 142.7 234.1 143.8 184.5 135.9 204.0 146.2 654.6 670.6 727.6
Hio|2 63.1 84.3 471 56.8 97.8 9.0 72.7 69.9 251.3 339.3 350.3
MEAH (46.7) 88 (5.9 42.7) (15.3) 341 258 22.5 (86.5) 67.1 104.9
CistER 99.0 1124 124.8 144.0 109.4 1254 1375 152.0 480.2 524.2 559.3
YoY % -420% -31.7% -182% 24.0% 48.7% 11.3% 10.7% 31.0% | -22.4% 23.0% 9.3%
CIMILAIE -588% -401%  -28.8% 28.2% 77.5% 14.1% 9.8% 51.1% | -35.4% 31.4% 9.8%
A= -21.0%  -14.9% 11.8% 86.5% 37.7% -4.8% -12.9% 1.7% 4.9% 2.4% 8.5%
HPO|2 -64.1% -621% -70.6% -27.5% 55.0% 17.4% 54.3% 23.0% | -60.5% 35.0% 3.2%
MEAH 2Hd  1588% A 22 Az 287.5% =) =) E=hl 3 56.3%
Cistse 30.9% -3.2% 15.9% 28.2% 10.4% 11.5% 10.1% 5.6% 16.6% 9.2% 6.7%
OPM % 3.6% 4.8% 5.3% 4.1% 5.2% 5.3% 5.8% 5.3% 4.5% 5.4% 6.0%
CIMILAIE 34% 5.3% 5.9% 3.6% 6.0% 6.2% 6.5% 5.4% 4.6% 6.0% 6.9%
AE 4.9% 52% 7.8% 52% 6.5% 5.0% 6.7% 51% 5.8% 5.9% 6.4%
Hio|2 6.4% 8.1% 4.5% 55% 9.6% 9.4% 7.1% 7.0% 6.1% 8.3% 10.1%
WS -7.1% 1.4% -1.0% -7.4% -2.6% 6.0% 4.5% 4.0% -3.5% 2.9% 4.5%
istE2 3.5% 3.8% 4.2% 4.7% 3.7% 4.1% 4.5% 4.8% 4.1% 4.3% 4.4%

AfR: CIHIEAIE, M3 2lAzl2s
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K-IFRS HZ 20F MZH|E

MR EEEOIAIAM
() 2023 2024E 2025E 2026E (MAJ,%) 2023 2024E 2025E 2026E
FEARE 9,580 9,874 10,435 11,203  OHEH 29,023 29,373 29,148 30,008
Sz U g ARt 1,854 1,833 2432 3,028 B7t8(%) -35 1.2 -0.8 29
7|2 8Akkt 304 607 663 735 OiEETt 22,971 22,850 22,867 23,538
Ot 2,941 2,960 2,921 2,991 OiE301Y 6,053 6,523 6,282 6,470
AR 2,649 2,641 2,581 2,616 TjH[tE[H| 4,761 4934 4,545 4,643
HIRSAME 20,026 19,398 18,980 18556 G| 50 50 50 52
FEARL 11,875 11,203 10,739 10270  7|Efg2] - - - -
e A 4,308 4,328 4,349 4369  JIElEYHIE - - - -
A 29,606 29,272 29,415 29,759 gglojel 1,292 1,589 1,736 1,826
| 9,556 8,913 8,496 8173 &7 l’%(‘y ) -224 230 9.3 5.2
1l MRS 2,169 2,447 2,659 2,901 0|2UE(%) 45 54 6.0 6.1
HadE 2472 2,500 2,100 1,700 0 |Z|'¢-Ql 57 57 57 57
RS8R 2,235 1,600 1,600 1,600 O&HIE 515 339 293 253
H|RSAY 8,271 7,971 7,671 7,371 Z|2H0(2l (E4) 20 10 - -
Ay 3,476 3,276 3,076 2,876 7|Efg ekl =127 -84 =131 -120
7|2 U= 1,446 1,346 1,246 1,146 MIAISAIRI0 732 889 1,244 1,395
EHEA 17,826 16,883 16,167 15544  HHOINHIE 173 244 348 390
iR 7,152 7,579 8,259 9,026  MRASOIUE(%) 25 3.0 43 46
AR 82 82 82 82 ©7i&0|Y 559 645 896 1,004
A=Y= 1,223 1,223 1,223 1,223 20|25 (%) 19 2.2 3.1 33
o|YYoiz 5,731 6,108 6,736 7451  AlHiz7iE =01 386 464 717 803
7B -193 -193 -193 -193  7|EfEZo[ 57 52 52 52
H|Z W22 4,628 4,809 4,989 5189 &zZo|Y 616 697 947 1,056
A2EA 11,780 12,389 13,248 14215 AHjRZFEZEZOQ] 616 697 947 1,056
H3SEH FQENAFE
(A2 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HFSE 2,445 2,912 3,278 3308 FHAIE(Y)
Y71=012) 559 645 896 1,004 EPS 25,636 30,846 47,600 53,361
FEALZLT A2 1,380 1,452 1,437 1,468 BPS 475,054 503,463 548,626 599,551
YA 162 164 165 167 CFPS 128,073 138,193 154,022 161,955
Al2Haad 0y 20 10 - - DPS 5,500 5,500 5,500 5,500
ENEE SI8sE -703 -1,174 -931 -938  Valuation(tH)
SEAPAO| ZHE(RIS) -1,124 -1,124 -1,124 -1,124 PER 12.6 9.9 6.4 57
BApe| HEFIS) - 0 0 0 PBR 0.7 0.6 0.6 0.5
a0 32 230 -304 -61 -67 PCR 25 2.2 20 19
NEEs SFgsE -1,658 -2,164 -1,904 -1,904 EV/EBITDA 44 34 2.8 24
tlZgsAes - - - - Key Financial Ratio(%)
A7l sRASY 778 -200 -200 -200 ROE 5.6 6.3 9.0 9.3
A2oIS - - - - EBITDAO|2E 9.8 109 1.5 1.5
HiEEA = -141 -141 -88 -88 RiHlg 151.3 136.3 122.0 109.3
By = 56 -21 599 596 &RAHlE 634 50.7 37.2 25.0
7|z SFUATHAM 1,797 1,854 1,833 2432 DiSAHSIHE(x) 9.6 10.0 9.9 10.2
7| LHAFLUATMAS 1,854 1,833 2432 3,028  AIAMIEIME (x) 9.9 1.1 1.2 11.5
A= (CHIYAE, IMBH 2MR|2E
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CIHLAHG FatelA & SRF7F HEZO0|

uzt EZlo|Z4 227t 22
o|A =25
= T T FEEESTITEEETTET T
2023-01-10 Buy 530,000 -35.0% -33.5% 587,200
2023-02-14 Buy 500,000 -36.1% -33.8% 490,400
2023-04-05 Buy 470,000 -32.9% -31.4% '
2023-05-09 Buy 430,000 -29.7% -19.3% 393,600
2024-05-29 Buy 470,000 296,800
200,000 . . . .
22.09 23.02 23.07 23.12 24.05
27HE) SEZINE)
Compliance notice
o EHIN ZEY 7|20 ST 7|3t RS0,
- BlAb= BY 20| RMFE 1.28% EQ5tn UBLCH
SARANCL 1 LA Y Jlgol FAS BRI S YELIC
g BOAME 7|ZEATE Y H 3A0IH E-mailSS S510] ARHo| BHZE ARMO| Q&L
- SIS 6717 S VIRi0] SUHEY waa B SMALE OS] QIRtELIC
- g =M AN Luoeh 2olo| o|Ag eS| HEsin YO, QR0 Heyst Yol ZHY o] AAEIie e SoIstLICH
2 EMNEE EXRC| ZASAE 57| I3t AnAZO[H, WL, B 240 offt EXALo] EXZMY Cish OfHE SHo| ZUAREZE AZE 4 O, OfHE AT AMR Y
YALS] 37t 9l0] M, BA EE ol % ST PER) SO ot BHRMA BH URUo| 9IS FAHAP HRLICE
[EArelA]
Z223 EARED MgEY BASE
SEENOALS Y5 120YT FHY M| HYS 20 oy SE4USES o0 A7HEU7|Z Ml AIZHISHH] ROH|Z0| HEIE M5l Y
Q

- Buy (0H=): Y S7HCiH| +15%0|4

-Hold (88): 23
*Sell (OHE): 2

JIEHE] -15% ~ 15% LHQ| S2F
IHE] -15%0]4

B o

[EASE HIE 2024-09-30 7|F]

+ Overweight (H|Z:

- Neutral (£
- Underweight (H|Z

24)

RS EH(ED

92% 7.3%

[
0.7%
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