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Company Brief

Buy (Maintain)

Z2HEFIH12M) 430,0002!(stsk)
Z7H2024.11.12) 256,500¢
450 67.6%
Stock Indicator
N 824 A
AT 1,5052HF
APHEH 3,8614%%
QZQUX|ES 24.7%
52% =)t 256,500~398,000%
60U HalZk 39,219%
602U HalchZ 11.84¥
ESTESTES ™ 3M 6M 12M
s E -8.6 -28.6 -23.7 -15.8
A=A E -42  -234 -147 -18.8
Price Trend

LS CIM X

4370 - 1 125

(2023/11/10~2024/11/12)

395.6 1.15

3542 1.04

3128 | 0.94

2714 0.83

230.0 : : : : : -~ 0.73

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

FY 2023 2024 2025E 2026E
Df2H (hioie) 20023 20378 20518 3048
B0 (1) 1,292 1573 1,744 1,850
Z0[2} (AR 36 u2 632 729
EPS(&) 25,636 29,365 41,985 48444
BPS(®) 475054 501,983 541,531 587,539
PER(HH) 126 87 6.1 53
PBR(H) 07 05 05 04
ROE(%) 56 60 80 86
HZ=~LE (%) 08 1.0 1.0 1.0
EV/EBITDA(HH) 44 32 28 23

FK-FRS HZ 29 A E
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H1. CHZANG HZ7IE SL4H 0| & 1Y
(KA R) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P  4Q24E 2023 2024E 2025E
oAl 70712 72194 74435 72804 | 72160 72387 74143  7,509.1 | 29,0235 29,3781 29,517.6
A 44081 44233 46734 43857 | 44442 43314 46204 45157 || 17,8905 17,9117 17,682.2
AE 27596 27322 30059 27667 | 28315 27051 29721  2856.2 | 11,2644 11,3649 11,5109
7t 22219 21514 23892 23285 | 2399 21912 24588 24334 | 90910 94803 96183
=L 867.9 841.0 1,054.1 9418 | 1,021.7 866.8  1,055.7 9550 | 37048  3899.2 39427
32| 1,3540 1,3104 11,3351  1,386.7 | 13752 13244 14031 14784 | 53862 5581.1 56756
Y] 537.7 580.8 616.7 4382 434.6 5139 5133 4229 | 21734 18847  1,8926
Ho|2 9919 10460 1,082 10382 | 10216 10564 10694 1,09.1| 41343 42435 338680
MEARR 656.6 645.1 609.3 580.8 591.1 569.9 578.9 5634 | 24918 23033 23033
tistse 28078 29624 29371 30606 | 29214 30592 29758 3,167.7 | 11,767.9 12,1241 12,524.2
YoY % 1.3% -4.0% -7.1% -3.7% 2.0% 0.3% -0.4% 3.0% -3.5% 1.2% 0.5%
CIHIZAI 21% -3.7% -9.1% -7.2% 0.8% -2.1% -1.1% 3.0% -4.7% 0.1% -1.3%
AZ 5.8% 4.8% -1.6% -2.3% 2.6% -1.0% -1.1% 3.2% 1.4% 0.9% 1.3%
713 6.5% 5.9% -1.4% 1.3% 7.9% 1.8% 29% 4.5% 2.9% 4.3% 1.5%
= -4.6% 3.3% 1.3% 5.6% 17.7% 3.1% 0.2% 1.4% 1.3% 5.2% 1.1%
sie| 15.1% 7.7% -3.4% -1.4% 1.6% 1.1% 5.1% 6.6% 4.0% 3.6% 1.7%
22 2.8% 0.9% -27% -181% | -192% -115% -16.8% -3.5% -41% -13.3% 0.4%
Ho|2 -84% -207% -192% -9.1% 3.0% 1.0% 1.1% 56% | -14.8% 2.6% -8.8%
MEAH 4.8% -35% -214% -228% | -100% -11.7% -5.0% -3.0% | -11.7% -7.6% 0.0%
Chigts2 -1.7% -5.6% -5.7% 1.2% 4.0% 3.3% 1.3% 3.5% -3.0% 3.0% 3.3%
@AY 252.8 344.6 396.0 2983 376.0 383.6 416.2 3975 | 12916 15732  1,7437
CIHIZAIE 150.4 2358 2753 157.9 267.0 269.0 2764 247.0 8194 10594  1,198.3
AZ 134.0 142.7 2341 143.8 184.5 135.9 161.3 141.8 654.6 623.5 7329
Hio|2 63.1 84.3 47.1 56.8 97.8 99.0 824 85.5 251.3 364.7 367.6
A (46.7) 838 (5.9) (42.7) (15.3) 34.1 327 19.7 (86.5) 2 97.7
ke 99.0 1124 124.8 144.0 109.4 1254 141.6 152.0 480.2 5284 550.9
YoY % -42.0% -317% -182% 24.0% 48.7% 11.3% 51% 333% | -224% 21.8% 10.8%
CIHIZAE -588% -401% -28.8% 28.2% 77.5% 14.1% 0.4% 56.4% | -35.4% 29.3% 13.1%
AE -21.0%  -149% 11.8% 86.5% 37.7% -48% -31.1% -1.4% 4.9% -4.7% 17.5%
Hlo|2 -64.1%  -621% -70.6% -27.5% 55.0% 17.4% 74.9% 50.5% | -60.5% 45.1% 0.8%
M=AH A4 1588% A A2 22| 287.5% s s A =l 37.2%
hste2 30.9% -3.2% 15.9% 28.2% 10.4% 11.5% 13.5% 5.6% 16.6% 10.0% 4.3%
OPM % 3.6% 4.8% 5.3% 4.1% 5.2% 5.3% 5.6% 5.3% 4.5% 54% 5.9%
CIHIZAE 3.4% 5.3% 5.9% 3.6% 6.0% 6.2% 6.0% 55% 4.6% 5.9% 6.8%
AE 4.9% 5.2% 7.8% 5.2% 6.5% 5.0% 54% 5.0% 5.8% 5.5% 6.4%
Hio|2 6.4% 8.1% 4.5% 5.5% 9.6% 9.4% 7.7% 7.8% 6.1% 8.6% 9.5%
WEAH -7.1% 1.4% -1.0% -7.4% -2.6% 6.0% 5.6% 3.5% -3.5% 3.1% 4.2%
Cists2 3.5% 3.8% 4.2% 4.7% 3.7% 4.1% 4.8% 4.8% 4.1% 44% 44%
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H2, CHIZHY SEF7t 8

(SR L& H|1
A) SE7IA|
EBITDA 2,112.3 | 20253 43|
0| 1,198.3
FEIYZH| 914.0
gl 56 | MEFE ILHQ| peer B 2 HHF (E3 W)
Al 11,767.3
B) HIZE7I
1 A ERAIR 71| A2 3 MS7tA| el By
CJohets: 5329
2. HIEZAL 712 0.0 | FASA 24t 2TH0 U AIARAIZ HIHZAL 73] A2
R o 0.0
4 5329
Q) 212 6,000.0 | CJLHSIER A2
D) Sum-of-parts value (A+B-C) 6,300.2
T () 14,697 | A A2
FH71A| (3) 428,674
Target Price (%) 430,000
AR IMEH 2IM2E 2
H3. CHYAG ALEEE SR7IA| 28 MRARE
(&) op D&A EBITDA multiple Value
s 661.2 368.8 1,030.0 6.3 6,489.2
EV] 7.7 155.0 226.7 2.8 634.7
HIO|R 367.6 274.6 642.2 6.3 4,046.0
F&C 97.7 115.6 2133 2.8 597.3
g 1,198.3 914.0 2,112.3 5.6 11,767.3

Az IMEH MRER 2
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HRdeEiE EELALM
(M) 2023 2024E 2025E 2026E  (H3,%) 2023 2024E 2025E 2026E
FSAL 9,580 10,642 11,324 12,158  OiEH 29,023 29,378 29,518 30,486
HF L AT GAR 1,854 2,600 3,251 3,8%4 3718 (%) -35 1.2 0.5 33
HI|Z8Akt 304 607 668 735 OiER0t 22,971 22,808 23,082 23,830
o2t 2,941 2,960 2,958 3,039 0019 6,053 6,570 6,436 6,655
AR 2,649 2,642 2,614 2,658 TifH|ef2E|H| 4,761 4,997 4,692 4,806
HIRSAR 20,026 19,494 19,185 18913  G7ulH| 50 50 51 52
S 11,875 11,298 10,944 10,627 7Bl - - - -
AR 4,308 4328 4,349 4369  JEIEYHIE - - - -
AHLEA| 29,606 30,136 30,509 31,072 gYo|y 1,292 1,573 1,744 1,850
SFSEA 9,556 9,807 9,627 9514 37 %) -224 21.8 10.8 6.1
1l MRS 2,169 2,441 2,690 2,942 FAO|UE (%) 45 54 5.9 6.1
SR da 2,472 2,500 2,400 2,300 OJA}2! 57 57 57 57
FEEA7|12A 2,235 2,500 2,400 2,300 O[AH|E 515 479 447 405
H| R34 8,271 8,025 7,825 7,625  Z2H0|(E4A) 20 10 - -
A 3476 3,376 3,276 3176  7|Ejgeiopaol -127 -84 -131 -120
7|2 U= 1,446 1,300 1,200 1,00 MRiAEAIRI01Y 732 775 1,097 1,266
EHEA 17,826 17,832 17,452 17,139 HOIMHIE 173 215 307 355
AiFRAE 7,152 7,557 8,152 8,845 MIAAIEO0IUE (%) 25 2.6 3.7 4.2
A2Z 82 82 82 82 H7|&01¢ 559 561 790 912
A2doz 1,223 1,223 1,223 1,223 «0|UE(%) 19 19 2.7 30
0|90tz 5,731 6,085 6,629 7,270 AlHiz27iE =01 386 442 632 729
7 ERI2EE -193 -193 -193 -193  7|EfZEo[|Y 57 52 52 52
H|R A2 4,628 4,747 4,905 5087 Z=Zol|d 616 612 842 963
AEEZA| 11,780 12,304 13,057 13932 ApiFRH&EE0( 616 612 842 963
HISER FEARE
(A2 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HasE 2,445 2,827 3,145 3205 FHAE(E)
7lz0lY 559 561 790 912 EPS 25,636 29,365 41,985 48,444
FEALIZLT 2| 1,380 1,459 1,441 1,466 BPS 475,054 501,983 541,531 587,539
SR 2] 162 164 165 167 CFPS 128,073 137,171 148,698 156,920
A2 HAAEM (01 20 10 - - DPS 5,500 5,500 5,500 5,500
ENEE SiI8sE -703 -1,208 -988 -1,018  Valuation(tH)
QA HE(ZE) -1,124 -1,158 -1,181 -1,205 PER 12.6 8.7 6.1 53
SR HE(HE) - 0 0 0 PBR 0.7 0.5 05 04
=BHES 3L 230 -304 -61 -67 PCR 25 19 1.7 1.6
HEES HISE -1,658 -1,209 -1,604 -1,604  EV/EBITDA 44 3.2 2.8 23
IS8Ry - - - - KeyFinancial Ratio(%)
Y8R 778 -100 -100 -100 ROE 56 6.0 8.0 8.6
RS - - - - EBITDAO|2E 9.8 10.9 1.3 1.4
USSR IS -141 -141 -88 -88 HiHlg 151.3 1449 1337 123.0
sFUsFHRMeIEZZ 56 746 652 643 &RAHIE 634 52.6 41.0 30.5
7|2 SF AT YA 1,797 1,854 2,600 3251 OiEAHAESIHE(X) 9.6 10.0 10.0 10.2
MEC = e 1,854 2,600 3,251 3,894  ATARASIHE(x) 9.9 1.1 1.2 11.6
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CIHYEAHY EAelA U SHF7t HEZO0|
uzt E210|24 2827} ners
= e T Iz am@m @ 0 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 -28.8% -15.3% 296,800 |
2024-11-13 Buy 430,000
200,000
22.11 23.04 23.09 24.02 24.07
FIHY) SHFIHH)
Compliance notice
2 EHIM SHY 7IFCR siY 7|iut A5,
- SAbE SiY =0 RMFE 1.28% Eastl MﬁLlﬁf.
SEAEAAY T HSAE T 7IY | HQ51T YA YALICH
: %* HIME 71HEATE L A 3A0A E E510] ARMO|| HHEZE AfAO| Si&LICH
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Buy(Oi): Y
-Hold(2%): 3¢
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[EASE HIE 2024-09-30 7|F]

S 127022 2HY ZTMhH| s
Q ZJIHH| +15% O|AH
Z7IThHH| -15% ~ 15% LHe| S2F

A7tEH7|E AE

AlYHISTHH] 2RH|1S2 H

- Overweight (H| Z&tCH)

* Neutral (&

* Underweight (H| &%

4)

TP
92%

SHESR)
7.3%

TS
0.7%




