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Price Rel. To KOSPI

FY 2023 2024E 2025E 2026E
O & (M) 4,644 1,928 2,802 5,128
SOl (HAH) -222 =471 19 251
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2021 2022 2023 2024F 2025F 2026F 2027F il
EPS (%)) -3,526 7,526 -5,372 -10,928 -1,458 3,412 6,275
AlbfFF=012) 7|F
BPS (2) 17,799 35,530 30,268 19,194 17,625 20,926 27,091
23 P/E () -18.5 36.8 -24.1 -7.6 22 337 -
I P/E () -35.3 28.5 ~40.9 -12.8 22 337t -
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27 P/B (t) 12.5 7.8 1.1 1.0 22342t H:10.3
I3 P/B (H) 6.3 6.0 7.3 7.3 22332 BR:6.2
A P/B (HH) 33 4.7 4.3 4.3 22 3W7b A 3.7
ROE -27.0% 28.2% -16.3% ~43.8% -7.8% 17.5% 25.9%
8 EPS (7)) =20274 6275 2027~2029'3 ZAIA /50 EV HHES2]
Target P/E (tH) 250 ol +2 A8d ¥EED
HYF7H (H) 156,887
2877} (Q) 155,000 202744 7| P/E 24.7H, P/B 5.74
HY 274 (R) 112,900 202744 7| P/E 18.0t, P/B 4.2t
A5 ol 37.3%
X2 1 MO, IMZ R 2|Mx 2
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Ho|Z 8ttt 19 20 19 21 &7t 4,784 2,337 2,718 4,767
i 427 230 237 418 WTEEI[]] -140 -408 83 361
by 1,163 491 637 1,113 THIfH| LRtz H]| 83 63 64 109
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A2 aEad (019) 0 0 0 0 DPS - - - -
EAS S ZSE -561 -290 -317 -305 Valuation (Hf)
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Bl X & (FS) -4 - - - PBR 5.9 6.4 5.4
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A7|Z 8RS 796 300 300 300 ROE -16.4 -44.2 -7.9 17.7
2ol s 8 0 - - EBITDAO|YE -3.8 -20.9 3.3 6.4
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Uzt oA 2EZ7} weE o
Y 7Hhd| Z|31(2|M) S 1fH]| 480,000
2022-11-14 Buy 400,000 -50.7% -42.1%
2023-01-31 Buy 300,000 -12.6% 12.3% 397,200
2023-05-11 Buy 320,000 -31.7% -10.9% 314,400
2023-11-07 Buy 250,000 -30.1% -15.4% 231,600
2024-02-05 Buy 200,000 -18.9% -6.9%
2024-03-26 Buy 255,000 -36.9% -29.1% 148,800 |
2024-05-10 Buy 200,000 -21.8% -18.8% 66,000
2024-05-28 Buy 230,000 -39.8% -25.4% 22.11 23.04 23.09 24.02 24.07
2024-08-07 Buy 135,000 -25.1% -11.6% ESIO)) 2E2IH)
2024-11-14 Buy 155,000
Compliance notice
o BTN BEY7|FOR 6T 7|2 2RIs10, [=2t047)
- BAFE BIE 22S 19%0[A 2S5 Q| QLT SEXUEASE LR EASE
BB TN 0|38 BRI ST EBEAOACES 1N UY ZI I ZBO| A BHACIZS OB, AZFEY R A AHIZT | ERHIE0) Hals 235k 2
& B A7 R H A 3310/ E-mail S S S5101 ARIO| BT AHO| Qi LIC *Buy (BHl): 522 S71CHE | +15% Ok *Overweight (8 [&={tH)
-BMEOZHHE 7 (210l BT IS A L) rﬂ_ﬁ»w; 2101512 Q14ELICE " Hold (s:77): 212 S7H0HH| ~15% ~ 15% LRI 5% Neutral(E)
- & HIMO| AHE LIBSS 2010|042 HBISP Higiohn 9/OM, Q0| serstoriolt g go| - Sel(OHE): UL B7HCHHI 15% 0Ly "Underweight(H[S%-4)
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