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Company Brief

Buy (Maintain)

2EZ712M) 200,0008(2%])
Z£7K2024.11.05) 119,200%!
450 67.8%
Stock Indicator
e 5HHA
Rt 92803
AP 1,106224¢
QA0IX|2E 11.8%
52 =7} 117,200~160,400%
60U 3l 14,5213
60U ™A HzHCHZ 1.94%
F+AE(%) ™ 3M 6M 12M
HrjsAE -7.2  -10.9 -6.9 -225
S+ E -75 -16.5 -3.1 -31.3
Price Trend

oS 2o

176.0 1 112

(2023/11/03~2024/11/05)

161.8 1.02

147.6 0.92

133.4 0.81

119.2 0.71

105.0 f f f f Y 0.61

23.11 24.01 24.03 24.05 24.07 24.09 24.11
Price(Zh) Price Rel. To KOSPI

FY 2023 2024E 2025 2026E
T2 (RItR) 3225 4076 4285 4483
HA0[Rl (RdR) 211 210 246 286
£0[e) (Mg 166 % 150 184
EPS(&)) 1649 9502 14940 18305
BPS(®) 145622 149649 159025 171,764
PER(HH) 89 124 80 65
PBR(t) 10 08 07 07
ROE(%) 116 65 97 1.1
HHE2UE (%) 23 29 29 29
EV/EBITDA(EH) 70 50 48 40

FK-IFRS G2 29 HFH &

[BAE]

0|A4l 2122-9211 ks.lee@imfnsec.com



E1. RHIY 9273 YUY 30| Y WY
242 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24P  4Q24E 2023 2024E 2025E
oA o2 679.8 796.2 8304 9184 9369 1,093 1,065.0 9753 | 32247 40764 42850
2= ¢Z 0HEY 463.0 589.0 620.7 7131 710.7 887.6 850.1 761.0 | 23859 32095 3,387.3
ERSE 2138 239.9 2378 2054 215.0 2345 226.1 2126 896.9 888.2 912.8
FA 30.3 375 39.8 305 309 36.9 36.4 30.7 138.1 135.0 135.8
Fa] 52.4 81.8 94.3 60.7 54.0 79.7 83.1 61.0 289.2 277.8 285.3
LR 8.2 1.8 121 84 7.2 94 9.0 9.1 40.6 347 36.1
HEME 543 70.2 723 53.0 50.5 65.8 67.3 53.0 249.8 236.6 2427
7| 39.8 62.1 71.5 395 45.6 736 82.1 41.8 2189 2431 255.2
2ErE 24.5 344 341 23.0 28.1 38.0 35.1 24.6 116.0 125.8 1384
HAASMHad] 39.8 51.3 52.8 292.6 279.4 349.7 311.0 3282 4366 11,2683 1,381.0
=5 O o= 216.8 207.2 209.7 205.2 226.2 2116 2149 214.2 838.8 866.9 897.7
s 84.8 85.7 84.0 84.1 90.5 92.9 87.8 89.6 338.6 360.9 3721
o= 19.0 20.8 20.3 20.6 238 20.4 235 222 80.7 89.9 92.4
7|Et 85.1 70.7 78.4 73.6 79.7 68.7 738 72.8 307.8 295.0 3034
FREE 18.8 194 18.2 17.6 20.8 20.2 19.1 19.4 74.0 79.4 85.0
AHARIS|AHad] 9.1 10.6 8.8 9.3 1.4 9.5 10.7 10.2 37.7 41.8 44.7
YoY % 8.5% 4.5% 5.9% 37.3% 37.8% 38.1% 28.3% 6.2% 13.5% 26.4% 5.1%
2= ¥Z 0iE 9.8% 3.9% 6.9% 54.6% 53.5% 50.7% 37.0% 6.7% 17.5% 34.5% 5.5%
ERSE 14.6% 5.7% 3.3% 2.7% 0.6% -2.2% -4.9% 3.5% 6.3% -1.0% 2.8%
FA -2.4% -4.5% -0.1% 1.4% 2.0% -1.4% -8.5% 0.8% -1.6% -2.2% 0.6%
7o -4.0% -1.1% 5.0% -4.6% 31% -25% -11.9% 0.5% -0.5% -3.9% 2.7%
L& 21.4% 10.9% 30% -142% | -121% -204% -25.9% 8.0% 4.0% -14.5% 4.0%
HME -3.9% -6.0% -1.2% -4.3% -7.0% -6.3% -6.9% 0.0% -3.8% -5.3% 2.6%
7|Et 16.6% 9.2% 18.2% -6.5% 14.6% 18.4% 5.9% 6.0% 10.1% 11.1% 5.0%
2E0E 20.2% 24.1% 26.0% 11.5% 14.5% 10.6% 2.9% 7.0% 21.1% 8.5% 10.0%
HEAZAHad] 25.0% 6.9% 22.0% 6383% | 602.7% 581.2%  488.9% 121% | 168.2%  190.5% 8.9%
5 OZ U= 6.0% 6.1% 3.0% -1.2% 4.4% 2.1% 2.5% 4.4% 3.4% 3.4% 3.5%
LF 26.9% 28.4% 28.2% 8.4% 6.7% 8.5% 4.5% 6.6% 22.4% 6.6% 3.1%
o -191%  -21.6%  -26.6% -0.4% 25.1% -2.0% 15.8% 77% | -17.9% 11.3% 2.9%
7|et -2.2% -6.3% -48% -11.2% -6.3% -2.9% -5.9% -1.0% -6.1% -4.1% 2.9%
FREE 11.3% -1.9% 5.3% -1.9% 10.8% 3.9% 4.9% 10.0% 2.9% 7.4% 7.0%
HZAMSHadj | -12.9% 54.0% -18.8% 81% 259%  -10.7% 22.0% 10.0% 2.9% 10.8% 7.0%
o gedolo 59.3 59.2 84.3 8.0 36.8 60.2 787 344 210.7 210.1 2459
YoY % -0.7% -7.2% 123% -67.3% | -38.0% 1.8% -6.6%  332.3% -5.5% -0.3% 17.0%
OPM % 87% 7.4% 10.1% 0.9% 3.9% 5.5% 7.4% 3.5% 6.5% 52% 5.7%
2= Jo| 41.8 55.1 70.3 9.3 221 54.3 66.0 289 176.5 171.2 203.7
YoY % 21.3% 4.5% 41%  -64.8% | -47.2% -1.4% -62% 211.7% -2.5% -3.0% 19.0%
OPM % 9.0% 9.4% 11.3% 1.3% 3.1% 6.1% 7.8% 3.8% 7.4% 53% 6.0%
=5 golel 17.5 4.1 13.9 (1.3) 14.7 59 12.7 55 34.2 389 42.2
YoY % -308% -63.1% 87.6% A2l | -15.9% 45.7% -8.7% B4 | -182% 13.8% 8.5%
OPM % 8.1% 2.0% 6.6% -0.6% 6.5% 2.8% 5.9% 2.6% 4.1% 4.5% 4.7%

Az RHEY, MSH 2N =R



K-IFRS &2 29F }2H =

HEHENE EZLOAIMA
(M) 2023 2024E 2025E 2026E  (R],%) 2023 2024E 2025E 2026E
FEARE 1,150 1,441 1,518 1,764  OHENH 3,225 4,076 4,285 4,483
g U SR 248 322 345 538 37t (%) 135 264 5.1 46
H7 138t 14 15 17 19  OiER7t 1,989 2,636 2,721 2,847
o= 332 419 441 461 0230 1,235 1,440 1,564 1,636
AR 484 612 643 673  Hujulekzls| 1,025 1,230 1318 1,350
HIQSAR 3108 2906 2918 2830 @l - - - -
SEAM 2439 2,247 2,268 2190 7[ERERILl - - - -
DA 9 91 91 91 JEIEUHIS - - - -
AMEA 4,258 4,347 4436 4593 ¥l m 210 246 286
24 1,265 1,395 1,406 1432 371E(%) =55 -0.3 17.0 16.3
O 323 473 398 315 ZHOIUE(%) 6.5 5.2 57 6.4
R Pt m 25 25 25  OjaRrel 9 6 4 4
FSEE712A 378 358 338 318 ORHIE 55 60 40 40
S-S 1,456 1,373 1,353 1,353  A|2Ho|(E4) 4 8 -4 -4
A 994 970 950 950  7[EfEA 48 -28 -13 -7
A7 159 100 100 100 AIHABALRI0Q! 207 141 204 250
Ea4EA 2,721 2,769 2,760 2,786  HOINHIE 41 43 51 63
AR 1,464 1,505 1,599 1,727 NIZAIZO0|UE (%) 6.4 35 48 5.6
2= 5 5 5 5 G7izo0|Y 167 98 153 188
A2Yo= 40 40 40 40  Z0|AUE(%) 5.2 24 3.6 42
o|2oi= 2,195 2,258 2,374 2523 AR w01 166 9% 150 184
7 ERRESE -756 -756 -756 -756  7|EfZEZ0[Q] -22 -22 -22 -22
HIZ =212 73 74 77 81 2Zz:zo| 145 76 132 166
A2EA 1,537 1,579 1,676 1,808 AfREIEEEZO 145 76 132 166
e FoEAA|®
(ot 203 204E 205 2026E 2023 2024 2025E  2026E
Yoals Hass 268 397 372 427 ZYARE)
Y710l 167 98 153 188 EPS 16,499 9,592 14,940 18,305
SR 2| 174 225 186 189 BPS 145,622 149,649 159,025 171,764
SR A ZH| 14 14 14 14 CFPS 35,126 33,324 34,857 38,555
Al2HaEEA (01Y) 4 8 -4 -4 DPS 3,400 3,400 3,400 3,400
ExEE sgsE -194 -213 -213 -173  Valuation(tH)
[ HEFIS) -205 -210 -210 -170 PER 8.9 124 8.0 6.5
S| HE(ZIS) 0 0 0 0 PBR 1.0 0.8 0.7 0.7
SBNES Y -1 -1 -2 -2 PCR 42 3.6 34 3.1
AHFEE SI2sE -166 -269 -121 -101 EV/EBITDA 7.0 5.0 48 40
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 I3 BEAASY 75 -24 -20 - ROE 11.6 6.5 9.7 1.1
A=elEd - - - - EBITDAO|YE 12.3 11.0 104 109
HiEEA= -35 -34 -34 =34 HiHig 177.0 1754 164.7 154.1
e = -97 74 23 194  &EAHIE 89.8 70.7 62.8 46.3
7| ZHASUAFTHAME 345 248 322 345 OHEAASIME(X) 1.3 109 10.0 9.9
7|2 MArL 248 322 345 538  MIARISIHE(X) 7.8 74 6.8 6.8
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2022-11-04 Buy 230,000 -308% -198% 253800 |
2023-02-07 Buy 245,000 ~37.4% 292% o _'_\_\—
2023-07-04 Buy 210,000 -343% -23.6% ’
2024-02-06 Buy 200,000 173,400 |
133,200 -
93,000

22.11 23.04 23.09 24.02 24.07

FIHH) SHEFIHE)

Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
- BAbE SiY SES 1%014 ER3tD UA| FELICH
- SERARZAARL 1 HiRAk= sl 7ol FAS ERSte UAA| ELICh
- g HIME 7|Z2EZZE Y A 3ZLf|AH E-mailS2 510 A0 HHEE AMMO| iE&LCE
- SlAME 67HEZE ST T|e| RIS LTt M AR Z0ISHR| AQtELICH
- g HOMO| AME WBSS 219 oA HESH Higstn Qlom, 5o HYst =0t ZH Q10| AMEIUSS EQIFLICH
2 2Mes BARe| SAHRAE &7 st nAtR0|H, m2ty, 2 AZ0| oFt EARAe| EAANo| el ofmdt SAo| ZWARRE AEE £ gloM, ofmdt 0z Mz 2
TALC| 37t Q10| A, SAM = CHO{E 4~ QIELICE 2T SoZ QIsh EHWLA/MA| HA MU0 JUSES FAISHA|7| HIZLICE

[FAelA]

E=25Y BEASE MEEH RASE

SERALHE SF 1208 FHUY S| HFEFQ oY SESLAES QO AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Ofis): S S7I04H| +15% Ol&f - Overweight (H| S&iCH)

-Hold(2R): 24 ZIHHH| -15% ~ 15% LHe| S - Neutral (3

- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)

[EASE HIE 2024-09-30 7|F]
OH== FHER) 0
92% 7.3% 0.7%




