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B Uy (Maintain)

SEXIH12M) 120,0008(|-X])
£7H2024.07.01) 91,600¢
Ca%E 31.0%

Stock Indicator

(Aleis)) 2Q24E 2Q23  YoY (%, %p) 2Q24C  diff (%, %p)
OffsoH 417.2 383.7 7.3 414.1 0.8
o: L To] o] 49.9 463 7.9 51.9 (3.8)
HHOI2AE % 12.0 11.9 0.1 125 (0.6)
AHIZo|ef 50.8 47.1 7.9 49.9 1.8
HidollE % 122 12.1 0.1 12.1 0.1

g 50429
Rt 9850tx
APHEY 902448
QR0UX|2EE 22.9%
52 =7t 42,450~112,100¢
60U Y HelF 230,441%
60U YAzl 2 213499
FI+UE(%) ™ 3M 6M 12M
HrlAE 75 579 675 926
disdE 1.1 559 61.8 833
Price Trend

000's 'é'].aﬂ

123.0 4 246

(2023/06/30~2024/07/01)

106.0 1 213

89.0 1.79

720 1 1.46

550 r 4 112

38.0 L L L L L L 0.79

23.06 23.08 23.10 23.12 24.02 24.04 24.06
Price(Z) Price Rel. To KOSPI

FY 2023 2024E  2025E  2026E
2 (Rt 1394 1471 1,551 1,625
FR0| (R 112 132 142 153
Z0[A (AR %6 103 109 118
EPS(&) 8752 10477 11052 11948
BPS(®) 65129 72549 80544 8943
PER(EH) 62 87 83 77
PBR(H) 08 13 11 10
ROE(%) 142 152 144 141
H2UE (%) 48 28 28 28
EV/EBITDA(H) 22 25 20 14
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1. 9702 AA@7|E YA 0| Y AW
(Alofel) 1023 2023 3023 4023 | 1Q24 2024F 3Q24F  AQ2E | 2023  2024E  2025F
iz ozl 2935 3887 4342 2778 | 3009 4172 4628  2905| 13943 14714 15513
i opzot 2647 3270 3540 2497 | 2765 3507 3788 2619 1,953 12679 13340
iz 1457 1571 1576 1481 | 1531 1675 1672  1536| 6085 6414 6713
W 9l 7|E} 1189 1699 1964 1016 | 1234 1831 2116  1082| 5868 6265 6627
7[EHY adi, 288 61.7 80.3 282 244 66.5 84.0 287 190 2035 2173
affEfotol A3 334 57.9 80.0 278 29.7 60.1 85.6 202 1991 2046 2106
BCF&B Shanghai 94 12.6 85 75 106 14.3 98 8.2 380 429 459
BCF&BUSA 15.1 220 139 8.7 15.1 248 153 9.2 59.8 64.4 69.5
BCF&B Vietnam 22 4.1 28 1.1 20 3.1 28 12 10.2 9.1 95
YoY % 148%  67%  112%  81% | 25%  73%  66%  46%| 100%  55%  54%
e opzoH 144%  88%  97%  55% | 45%  72%  70%  49%| 95%  61%  52%
Wz 108%  68%  65%  11%| 50%  66%  61%  37%| 62%  54%  47%
WeE ) 7|E 19.1%  107%  124%  126% | 38%  78%  78%  66%| 132%  68%  58%
7[EH Y adi, 183%  -33%  184%  39.1% | -155%  7.8%  47%  16%| 129% = 23%  68%
SfEfoto|A T2 190%  102%  16.1%  97% | -11.1%  38%  70%  50%| 139%  28%  29%
BCF&BShanghai | 482%  89.9%  47.3%  453% | 128%  130%  150%  100% | 590%  128%  7.0%
BCF&BUSA 249% -314%  189% 3405% | -05%  130%  100%  50% | 33%  77%  80%
BCF&B Vietnam 25%  436% -264% -299% | -83% -250%  20%  50%| -17% -108%  50%
i ejofel 128 463 654 (122 211 499 709 (103 | 1123 1316 1416
YoY % 701.9% 1195%  154.0% A2 | 652%  79%  84% 2 | 1848%  17.2%  7.6%
OPM% 43%  119%  151%  -44% | 70%  120% 153% -36%| 81%  89%  9.1%
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K-IFRS & Q9F AjFA|E

HRAElE TZTLEALA
(SR 2023 2024E 2025E 2026E (M%) 2023 2024E 2025E 2026E
[SAME 395 628 698 821 Oz 1,3% 1,471 1,551 1,625
S U HSHA 148 411 474 590 Z712(%) 10.0 55 54 47
T 28t 25 23 21 18 OiEet 953 993 1,065 1,113
iEHA 85 110 116 122 OjE20|9 441 473 486 512
T ILARAE 126 74 78 81 oju|eRzE|H| 329 342 344 358
HISAML 496 331 348 319 G| 6 7 7 7
KR 353 188 205 176 7|EIEY%0 - - - -
SR 48 48 48 49  JEIEHIE - - - -
AEEA 891 958 1,047 1,141 ol 112 132 142 153
fEL| 182 177 186 193 Z718(%) 1848 17.2 76 83
oS 74 51 39 19 SAOIUE(%) 8.1 89 9.1 94
= 5 - - - oA 5 6 6 6
IRy - - - - opeig 2 2 1 1
HI S5 67 67 67 67  AIRHO|AEA) - - - -
At - - - - JEryYeRe] -4 -1 -2 -2
72 11 11 11 11 AASAI0l m 136 145 157
BAHEA 249 244 253 260  HOINHIS 25 33 36 39
AR 642 715 793 881  MIHHIZOIUE (%) 8.0 9.2 94 97
22 50 50 50 50 g71=0( 86 103 109 118
2 doiz 65 65 65 65  #0|AZ(%) 6.2 7.0 7.0 7.2
ootz 554 634 720 815  AHiZEFFI& 20/ 86 103 109 118
7EfArRSE =22 =22 =22 =22 7|EtEZo|e -7 -7 -7 -7
HIR|HR 2 - - - - &3;Fo|9 79 9 102 1m
AEEA 642 75 793 881 AfFEFALEETZO 79 % 102 m
SZSER FAEAA T
(e 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FUES HISE 157 192 176 184 FLA|E(Y)
Ei7140[2! 86 103 109 118 EPS 8,752 10,477 11,052 11,948
ST 2| 52 53 54 55  BPS 65,129 72,549 80,544 89,435
PR | 10 10 10 10 CFPS 15,030 16,860 17,542 18,548
Al EaA (012) - - - - DPS 2,600 2,600 2,600 2,600
B2EE 3252 -76 -10 -10 -10  Valuation (tH)
YA HERFIS) -85 -26 -26 -26 PER 6.2 87 83 7.7
YA HE(FIS) - 0 0 0 PBR 08 13 1.1 1.0
SBHE Y -12 3 2 2 PR 36 54 5.2 49
HPEE HIE2 -12 -38 -38 -38  EV/EBITDA 2.2 25 2.0 14
HIZsRAeEd - 5 - - Key Financial Ratio(%)
3712885 - - - - ROE 142 152 144 14.1
2polE7t - - - - EBITDAO|YE 125 132 132 134
== -13 -23 -23 -23  BAHig 388 34.1 319 295
SIUSHSHAMIOIEY 69 263 63 116 «E34H18 -244 -59.1 -60.8 -67.8
7|2 Sg YT HA 79 148 411 474 DHEAHHSIHE(x) 165 15.0 137 136
7| LS UHATHA 148 411 474 590 MTAMBIHE (X) 11.0 147 205 205
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Y1 FAelH W SRS HEFO0|

Uzt E2to|H SHZIt e 144,000
= T T HIZOIE] DRI FIE e
2022-09-29 Buy 70,000 -43.7% -40.7% 121,000
2023-01-10 Buy 65,000 -28.9% -10.6% 08000 |
2023-10-10 Buy 80,000 -29.2% -5.5% '
2024-05-17 Buy 100,000 -10.4% -7.3% 75,000
2024-05-29 Buy 120,000 52000 |
29,000 L L L L
22.07 2212 23.05 23.10 24.03
27HE) =2r27HY)
Compliance notice
o 51A ZEY J|Z0Z Y 7|Ya Bastol,
- BIAMS BT 222 1%014F BREtT Al HELICE
SEASAAL} T HIQAH= Tt 7|0] FAIS BQ5tT UA| &L
- o BIME JIZEXTHY A 3A0A E-mailS S £5101 ALHOl| HEE ARO| YALICH
- BIAHS 617 ST 70| QIIEH WD B ZBALE HOIEIR| UUBLICE
- BN AME LIRSS 20l0| o742 MBS YIHELT UM, QEo| BES AR{0|LE ZHY glo| AMEIUSS SfoIBHCE
BMRRE B0 ZHEAE S| 9t ATAROIN, MapN, £ AR o5t SARRfe| ERAD0| s Ofmfst 2| ZUARZC AR 4 UOD, Ol AT MR Y
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CF. SEEA SO QIS SURMA HH Helo|

USE FAIGIAI7| HEELCE

[=3102]
Z2324 XSS A EAESF
SEEACHL EF 120147 Y FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)
+Hold (B.3): MY Z7ICHH| -15% ~ 15% il S&f + Neutral (2%
- Sell (H&): ALY FIHHH| -15%014 - Underweight (HIZZ2)
[EASE HIE :2024-06-30 7|F]
Ot FHESR) o=
92.8% 6.6% 0.6%
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