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SI0|EZIZ 1Q24 JAUMH 24%|, 1ES7| Y AHMA H|

(Alotel) 1Q24E 1023 YoY (%, %p) 1Q24C  diff (%, %p)
Of=oH 626.6 603.5 3.8 633.2 (1.0
ool 46.5 38.7 20.1 46.2 0.5
SUOIUE % 74 6.4 1.0 73 0.1
AiZo|el 343 318 76 365 6.2)
MNIZI0|UE % 55 53 0.2 58 0.3)
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B Uy (Maintain)

EHZIH12M) 31,0008(8XI)
=7H2024.04.03) 20,900¢
e 483%
Stock Indicator
g 3694
R 7,0130tF
APHEY 1,466 42
QI0IX|2E 11.1%
52F 7t 18,860~23,900¢
60U Y HelZ 137,312%
60U L ANl 2949
F+UE(%) ™ 3M 6M 12M
HrjHAUE 4.7 -7.1 10.6 -8.5
d+E 22 -109 0.8 -18.0
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Price(=h Price Rel. To KOSPI

FY 2022 2023 2024E 2025E
THEH (1R) 2498 2520 2632 2673
B0 (RAHR) 191 124 209 23
Z0[2A () 87 3% m 128
EPS(®) 1,241 508 1,582 1821
BPS(&) 16548 15615 15736 16,09
PER(HH) 206 M1 132 1n5
PBR(tH) 15 13 13 13
ROE(%) 77 32 10.1 14
HHE2E (%) 37 45 45 45
EV/EBITDA(HH) 68 76 37 36
FKAFRS G2 Q9 TH|®
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H1. SI0|EZZ AAV|E FYPHA 0| L Y
(o2 1023 2023 3023 4023 | 1Q24E 2024E 3Q24E  4QME| 202 2023  2024E
oI ooy 6035 6416 6544 6208 | 6266 6729 6908  6415| 24976 25202 26319
JHe ool 5412 5699 5731 5626 | 5624 5981 6061 5816 | 22222 22468 23483
oz 1750 2203 2340 1918 | 1869 2334 2464  19%68| 7842 8211 8635
a2 1285 1663 1750  1422| 1399 1787 1867  1466| 5731 6121 6518
maj0|E 274 30.0 35.0 285 274 30.0 35.0 285| 1215 1209 1209
P 19.0 240 240 211 196 247 247 217 89.6 88.1 90.7
Az 3553 3383 3278 3603 | 3641 3528 3480 3737 | 13920 13817 14387
a2ay 3306 3135 3106 3330 3387 3273 3256 3451 | 12969 12877 13367
7 ERER 247 248 17.2 273 254 256 23 287 95.1 940 1020
oz = 10.9 1.3 1.2 106 1.4 1.8 1.8 1.1 46.0 44,0 46.1
Ay 377 40.7 419 346 396 439 452 364 | 1406 1549  165.1
JEH Y 2K 246 309 395 235 246 309 395 35| 1348 1186 1186
YoY % 34%  -1.0%  -05%  20% | 38%  49%  56%  33%| 134%  09%  44%
THe opzoy 28%  07%  -17%  30%| 39%  49%  58%  34% | 124%  11%  45%
oz -43%  93%  31%  109% | 68%  59%  53%  26%| 73%  47%  52%
aj2a -48%  125%  49%  152% | 88%  74%  67%  31% | 124%  68%  65%
majo|E -20%  00%  00%  00%| 00%  00%  00%  00%| -37% -05%  00%
S0l -40%  08%  -40%  05% | 30%  30%  30%  30%| -55% -17%  30%
Az 67%  -43%  -49%  -02% | 25%  43%  61%  37%| 152%  -07%  41%
=R 56%  -59%  -21%  -0.1% | 25%  44%  48%  36% | 148%  -07%  38%
7 ERR 233%  225% -368%  -1.2% | 30%  30%  300%  50% | 220% -12%  85%
oz = 06%  13%  -27% -157% | 49%  49%  49%  49% | 203%  -45%  4.9%
A 260%  158%  18%  05% | 50%  80%  80%  50%| 258%  101%  66%
%I aiojel 387 119 435 299 465 532 60.2 491 | 1906 129 2090
Az 434 189 313 299 44.2 431 46 455 1627 1235 1744
o @5 (106) 4.1 23 20 45 1.4 16 21.1 7.7) 195
A 32 46 5.2 14 32 53 57 29 12.3 14.4 17.0
7|t 4.4) (0.9) 28 (37 2.9) 03 15 (09 (5.5) 6.2) 2.0)
Yoy % -334% -809% -237% 1282% | 20.1% 3462%  385%  64.6% | 95% -350%  68.6%
OPM % 64%  19%  66%  48%| 74%  79%  87%  17%| 76%  49%  7.9%
Az 11.0%  48%  83%  73%| 11.0% 105%  105%  108% | 103%  79%  10.7%
o -19%  -50%  17%  12% | 10%  20%  45%  08% | 27%  -09%  22%
A 86%  112%  124%  40% | 80%  120%  125%  80% | 87%  93%  10.3%
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HPEE EZE0ALA
() 2022 2023 2024E 2025E  (MA3,%) 2022 2023 2024E 2025E
FEARE 1,055 1,068 1,431 1,502 OfEH 2,498 2,520 2,632 2,673
&g U A 282 272 662 722 B7HE(%) 134 0.9 44 1.6
HI|Z8Akt 76 63 52 43 OISt 1,434 1,406 1,469 1,496
Ot 399 383 408 414 DjEZ0[ 1,063 1,114 1,162 1,178
AR 226 268 218 222 THOfH|QRRIE]H] 873 990 954 955
HIQERM 2278 2,291 2,027 1977 Spa| - - - -
SR 1,925 1,934 1,670 1,620 7EIEHL - - - -
SERpA 144 136 136 136 7[EtSAHIZ - - B B
A 3,333 3,358 3,457 3480 FYo|d 191 124 209 223
| 1,538 1,638 1,622 1619 3712(%) 9.5 -35.0 68.6 6.5
OH QU 162 177 136 157 BUOIUE(%) 7.6 49 7.9 83
g 375 440 - SR ¢] v =T 9 " 10 10
RS8R 124 170 220 220 O|ZH|E 39 51 50 40
HIRSEA 634 605 1 Al A2 (4] - - - -
AL 345 256 370 370 TEtEHpEC -41 -19 -14 -14
H7ALE 52 84 75 75  MRAZAIE0Y 121 68 156 180
EHEA 2,172 2,242 2,333 2,330 HOIMHIE 35 33 45 52
AiFRAE 1,161 1,095 1,104 1,129 MIAAIEO0IUE (%) 49 2.7 5.9 6.7
AR 369 369 369 369 7|09l 87 36 m 128
A2doz 509 509 509 509  £0|UE(%) 35 14 42 48
0|2oiz 377 317 362 423 A& &01Y 87 36 m 128
7 ERI2EE -94 -94 -94 -94  7|EfEZ0| 37 -36 -36 -36
H|Z W22 0 21 21 21 &=ZZo| 124 -1 75 92
A2EA 1,161 1,116 1,124 1,150 ABjRFISETZOQ 124 -1 75 92
irmer=rtd FREARIE
(A2 2022 2023 2024E 2025 2022 2023 2024E 2025
Y FsE -74 164 297 317 FHAEE)
7l=0lY 87 36 m 128 EPS 1,241 508 1,582 1,821
FEALIZLT 2| 145 139 168 145 BPS 16,548 15,615 15,736 16,096
YA 1 1" 1 11 CFPS 3,460 2,644 4,132 4,037
Al 2HaEEd(01Y) - - - - DPS 950 950 950 950
R 6 -158 -101 -103  Valuation(HH)
[ HEFIS) -159 -157 -95 -95 PER 20.6 1.1 13.2 11.5
BApe| HEFIS) - - 0 0 PBR 15 13 1.3 1.3
=FBNE 3 148 13 I} 9 PCR 74 7.9 5.1 5.2
AREE 2SS -116 -14 69 -87 EV/EBITDA 6.8 7.6 3.7 3.6
IS8Ry - - 420 -20  KeyFinancial Ratio(%)
Y8R - - 14 - ROE 7.7 3.2 10.1 1.4
A2oIS - - - - EBITDAO|2E 139 109 14.7 14.1
HiEEA = -56 -66 -66 -66 HAHlg 187.1 201.0 207.5 202.7
SFUSAZT RIS -188 -9 389 60 =HAHlE 464 55.0 -44 -8.7
7| ZASUSAT YA 470 282 272 662 OHZAHAHSIHZ(x) 6.7 6.4 6.7 6.5
7| LSS YT EARE 282 272 662 722 MIARERHE(X) 121 10.2 108 121
2t= @ SlO|ERIZ, SlO|EASH 2IMA2E
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Azt Eto|A SEZI} GiaL 50,000
= T T HRZTMHE 2D (E(H)F7 ] ]
2022-04-01 Buy 44,000 -28.9% -14.0% 43,000 ¢
2022-11-14 Buy 41,000 -36.1% -32.8% 36000 P
2023-01-10 Buy 38,000 -36.3% -30.8% '
2023-04-05 Buy 35,000 -35.7% -31.7% 29,000
2023-07-04 Buy 32,000 -37.7% -330% 55000 |
2023-10-10 Buy 31,000
15,000 L L L L
22.04 22.09 23.02 23.07 23.12
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SEFIHY)

Compliance notice
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[FAteA]

Z254 BEASS AAZH EAEF

EERAAS TF 1207 FHY Z7ichy| SHPFES0| o4 SESASS OJ0jE Al7HE7|E L ARSI 2RH|S0| HEtE Fshs A

- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)

-Hold (23): Y F7CHH| -15% ~ 15% Uiel 5= - Neutral (3

-Sell (H=): 2HY FIICHH| -15%014 - Underweight (HIZ&2)
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