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Company Brief

Buy (Maintain)

2EZIH12M) 470,0009(8X])
Z£7K2024.08.13) 370,000¢
dsoy 27.0%
Stock Indicator
HES 824¢
AT 1,5052HF
JUPJELT! 5,57041¢
QA0IX|2E 26.1%
52 =7} 274,000~398,0009
60U 72l 44,5605
60U HHCH2 16582
F+AE(%) ™ 3M 6M 12M
HrjsAE -0.1 5.7 24.2 20.1
S+ E 8.1 9.6 25.2 19.0
Price Trend

CUS CIM X

4370 1.33

(2023/08/11~2024/08/13)

398.8 1.22

360.6 1.11

3224 1.01

284.2 0.90

246.0 0.79

23.08 23.10 23.12 24.02 24.04 24.06 24.08

Price(Zh) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
T2 (1R) 29,023 29452 29374 30304
GYO[2 (A 1,292 1,598 1,738 1,804
=02 (R 386 500 775 860
EPS(3) 25,636 33238 51,481 57,105
BPS(&) 475054 505855 554899 609,567
PER(HH) 126 1n1 72 65
PBR(HH) 07 07 07 06
ROE(%) 56 68 97 98
HHE2UE (%) 08 07 07 07
EV/EBTDA(HH) 44 37 31 26
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(KA R) 1023 2023 3023 4023 Q24 2Q24p 3Q24E  4Q24E 2023 2024 2025E
A=Y 70712 72194 74435 72894 | 72160 72387 75809 74170 | 290235 294525 29,3740
A 44081 44233 46734 43857 | 44442 43314 46943 44235 | 17,8905 17,8934 17,461.7
AE 27596 27322 30059 27667 | 28315 27051 30983 28621 | 11,2644 11,4969 11,6755

7t 22219 21514 23892 23285 | 2399 21912 25309 24239 | 90910 95428 96823

=L 867.9 8410 1,0541 98| 1,021.7 866.8 1,101.5 970.1 | 3,7048 39601 41174

32| 13540 1,3104 13351 1,3867 | 13752 13244 14294 14538 | 53862 55828 5564.9

Y] 537.7 580.8 616.7 4382 434.6 5139 567.4 4382 | 21734  1,954.1 1,993.1

Ho|2 9919 10460 1,082 10382 | 10216 10564 10233 998.1 | 41343 4,094 34550
MEARR 656.6 645.1 609.3 580.8 591.1 569.9 572.7 5634 | 24918 22971 23312
tistse 28078 29624 29371 30606 | 29214 30592 30546 3,167.7 | 11,7679 12,2029 12,6055
YoY % 1.3% -4.0% -7.1% -3.7% 2.0% 0.3% 1.8% 1.7% -3.5% 1.5% -0.3%
CHIZAS 21% -3.7% -9.1% -7.2% 0.8% -2.1% 0.4% 0.9% -4.7% 0.0% -2.4%
AZ 5.8% 4.8% -1.6% -2.3% 2.6% -1.0% 3.1% 34% 1.4% 21% 1.6%

s 6.5% 5.9% -1.4% 1.3% 7.9% 1.8% 5.9% 4.1% 2.9% 5.0% 1.5%

= -4.6% 3.3% 1.3% 5.6% 17.7% 3.1% 4.5% 3.0% 1.3% 6.9% 4.0%

sie| 15.1% 7.7% -3.4% -1.4% 1.6% 1.1% 7.1% 4.8% 4.0% 3.6% -0.3%

22 2.8% 0.9% -27% -181% | -192% -11.5% -8.0% 0.0% -41%  -10.1% 2.0%

Ho|2 -84% -207% -192% -9.1% 3.0% 1.0% -3.3% -39% | -14.8% -08% -157%
MEAH 4.8% -35% -214% -228% | -100% -11.7% -6.0% -3.0% | -11.7% -7.8% 1.5%
Chigts2 -1.7% -5.6% -57% 1.2% 4.0% 3.3% 4.0% 3.5% -3.0% 3.7% 3.3%
GHZF0I9| 2528 344.6 39%.0 2983 376.0 3836 446.5 3919 | 1,916 15979 1,7379
CHIZAS 150.4 2358 2753 157.9 267.0 269.0 3104 2399 8194 10862 1,184.2
AZ 134.0 142.7 2341 143.8 184.5 135.9 219.5 156.4 654.6 696.3 791.4
Hio|2 63.1 84.3 47.1 56.8 97.8 99.0 737 778 251.3 3483 325.8
A (46.7) 838 (5.9) (42.7) (15.3) 34.1 17.2 56 (86.5) 41.6 67.0
ke 99.0 1124 124.8 144.0 109.4 1254 137.5 152.0 480.2 524.3 559.3
YoY % -42.0% -317% -182% 24.0% 48.7% 11.3% 12.7% 31.4% | -22.4% 23.7% 8.8%
CIHIZAE -588% -401% -28.8% 28.2% 77.5% 14.1% 12.7% 51.9% | -354% 32.6% 9.0%
AE -21.0%  -149% 11.8% 86.5% 37.7% -4.8% -6.2% 8.8% 4.9% 6.4% 13.7%
Hlo|2 -64.1%  -621% -70.6% -27.5% 55.0% 17.4% 56.4% 371% | -60.5% 38.6% -6.5%
AR M 1588% A H3| 2| 287.5% = 4 AHH =Hl 60.9%
hste2 30.9% -3.2% 15.9% 28.2% 10.4% 11.6% 10.1% 5.6% 16.6% 9.2% 6.7%
OPM % 3.6% 4.8% 5.3% 4.1% 5.2% 5.3% 5.9% 5.3% 4.5% 54% 5.9%
CIHIZAE 3.4% 5.3% 5.9% 3.6% 6.0% 6.2% 6.6% 54% 4.6% 6.1% 6.8%
AE 4.9% 5.2% 7.8% 5.2% 6.5% 5.0% 7.1% 55% 5.8% 6.1% 6.8%
Hio|2 6.4% 8.1% 4.5% 5.5% 9.6% 9.4% 7.2% 7.8% 6.1% 8.5% 9.4%
MEAH -7.1% 1.4% -1.0% -7.4% -2.6% 6.0% 3.0% 1.0% -3.5% 1.8% 2.9%
Clst 3.5% 3.8% 4.2% 4.7% 37% 4.1% 4.5% 4.8% 4.1% 4.3% 44%
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K-IFRS & Q9F AjFA|E

ATLENE LA
(M) 2023 2024E 2025E 2026E  (MAR,%) 2023 2024E 2025E 2026E
FEARE 9,580 9,977 10,570 11,415  OiE 29,023 29,452 29,374 30,304
sz 2 AFHAL 1,854 1,921 2,524 3,184 37t (%) -35 1.5 -0.3 3.2
H7 138t 304 607 668 735 OiE0t 22,971 23,282 23,014 23,731
o= 2,911 2,968 2,944 3,021 OiE301 6,053 6,170 6,360 6,574
AR 2,649 2,648 2,601 2,642 HofH|Qat2|H| 4,761 4,572 4,622 4,770
HIFSAMt 20,026 19,398 18,980 18556  SHEH| 50 51 50 52
SR 11,875 11,203 10,739 10,270 7[EfG S - - - -
2L 4308 4328 4349 4369  JEIEMIE - - - -
LA 29,606 29,375 29,550 29971 gglold 1,292 1,598 1,738 1,804
24 9,556 8,975 8,517 8200 37HE(%) -224 237 88 38
O 2,169 2,509 2,680 2,928 FHOIUE (%) 45 54 5.9 6.0
s 2,472 2,500 2,100 1,700 O|A=2d 57 57 57 57
FSEE712A 2,235 1,600 1,600 1,600 O[z{H|E 515 339 293 253
S-S 8,271 7,971 7,671 7,371 Al2Ho| E4A) 20 5 - -
AL 3,476 3,276 3,076 2876  J[EfZgQlEe =127 =149 -131 -120
A7 1,446 1,346 1,246 1,146 MIZAZAIR0( 732 948 1,345 1,492
EHEA 17,826 16,946 16,188 15,571 HHOINH|E 173 261 377 118
AR 7,152 7,615 8,354 9,177  NHAIL0IUE (%) 25 32 4.6 49
2= 82 82 82 82 g7&0| 559 687 969 1,075
AU 1,223 1,223 1,223 1,223 «0|2UE (%) 19 23 33 35
o|2oi= 5,731 6,144 6,830 7,602 AHiFFHE £0(< 386 500 775 860
7|ERAFERS -193 -193 -193 -193  7|Et=Zo|Y 57 52 52 52
HIZ =212 4,628 4,815 5,008 5223 &uzo|o 616 738 1,020 1,126
A2EA 11,780 12,430 13,362 14,400 AHIRZAEZEZO[Q 616 738 1,020 1,126
SZSER FAEAA T
(M) 2023 2024E 2025€E 2026E 2023 2024E 2025E 2026E
FEE SFss 2,445 3,000 3,282 3372 FHAH(Y)
Y710l 559 687 969 1,075 EPS 25,636 33,238 51,481 57,105
SR 2| 1,380 1,452 1,437 1,468 BPS 475,054 505,855 554,899 609,567
SR A ZH| 162 164 165 167 CFPS 128,073 140,586 157,903 165,698
Al2HaEEA (01Y) 20 5 - - DPS 5,500 5,500 5,500 5,500
EAgE sgss -703 -1,174 -931 -938  Valuation(tH)
SHAAO| HEL(Z|E) -1,124 -1,124 -1,124 -1,124 PER 126 1.1 7.2 6.5
S| HE(ZIS) - 0 0 0 PBR 0.7 0.7 0.7 0.6
SBNES Y 230 -304 -61 -67 PCR 25 2.6 23 2.2
AHFEE SI2sE -1,658 -2,164 -1,904 -1,904 EV/EBITDA 44 3.7 3.1 2.6
HIZsRAeEd - - - - Key Financial Ratio(%)
A7 I3 BEAASY 778 -200 -200 -200 ROE 5.6 6.8 9.7 9.8
A=elEd - - - - EBITDAO|YE 9.8 10.9 1.4 1.3
HiEEA= -141 -4 -88 -88 HifHlg 151.3 136.3 121.2 108.1
e = 56 67 603 660 =EAHlE 63.4 49.8 36.1 236
7| ZHASUAFTHAME 1,797 1,854 1,921 2,524 OEAHSIRE () 9.6 10.0 9.9 10.2
7 | LA LAT A 1,854 1,921 2,524 3,184 MIARMB|IKE () 9.9 1.1 1.2 11.6
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Ql E (o] 71 2gx ﬂlal%

A MR SEY T gamome am @R
2023-01-10 Buy 530,000 -35.0% -33.5%
2023-02-14 Buy 500,000 -36.1% -33.8%
2023-04-05 Buy 470,000 -32.9% -31.4%
2023-05-09 Buy 430,000 -29.7% -19.3%
2024-05-29 Buy 470,000

Compliance notice
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ZEEOIA2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|Et AI7HE7|2E A A|ZH|SCHH| BRSO HEtE SHsts Y
+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
-Hold(ER): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
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