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2024 F2HOl HHAX Review
Q2|22 2024 8 4H! Di=EW 3 JYo|Y HHES U2 +1.8%, +8.3%
YoYE A[HGCL o2 LiAIEQ] =2 H[ojARTL 52 % 2AoF kX
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&0l FX|=|UD, O|UER2 HMEUCHE ol XTS & HRIE UCE 2H24 A|FX}
A FEAE HGE HeetH2tE o] XEXFEE 250 EE Ro|ojst
AEM o 2E0| AlE JtsdE FoELL
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FXtolA BUY, SEFIL 16TH |X|

OiEt SAEYMCHE] F2(ofet FFo= ™ X[H90| = S0t MEZFo= =7,
20 fHElE sode A AIFX|HIES YIS 2PREE0lR XEee
oH QL HIE FAE| At SE0| F2 HESYO| tieletd Jynt stEEo
mat FoRE 8 BRO01d =FE| SISMP HOIL, 2H24 MY &2 X|HE
SEEE, FAE B FFEE YHS ZOISHHH AR 2|A32 XE3 2010
CHSH ofia 2[H2 FE9| DHRAR|IChE TTHont =9l JYdHL v=8EH,
J2|n iH| RARFE FOb HBS DA I AIICHXIE dSlSkE 0t
FEMH o SEO ME SEFOF MR £t OksE TYOICL
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Company Brief

Buy (Maintain)

2EZIH12M) 160,000 (RX])
Z£712024.07.16) 91,000%!
dso™ 75.8%
Stock Indicator
g 2049
eiF AL 3,9540t%
JPJELT] 3,5984<1¢l
QX 2E 27.4%
523 =)} 89,700~130,000¢
60U HaH2 287,099%
60U ANl 27.3Md9
=012 (%) ™ 3M 6M 12M
i E -8.0 -4.9 -5.8 -25.6
dh+UE -11.9 -147 -20.6 -346
Price Trend

000'S Qze

1430 1.28

(2023/07/14~2024/07/16)

130.4

117.8

105.2 |

926

80.0 . . .

23.07 23.09 23.11

24.01 24.03 24.05 24.07

Price(Z}) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
DfEoH (Aot 2912 3161 3273 3457
B0 (A 492 558 585 627
=0[ (M) 371 418 437 468
EPS(®)) 9,527 10577 11,058 11,828
BPS(H 72,400 80,239 83403 97,248
PER(EH) 122 86 82 77
PBR(EH) 1.6 11 1.0 09
ROE(%) 139 139 131 127
HHE=LE (%) 11 21 23 24
EV/EBITDA(HH) 53 27 21 15

FK-AFRS 92 29 A

[B4E]

0|ZAAl 2122-9211 ks.lee@hi-ib.com
0|27 2122-9183 lyk9507@hi-ib.com
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. od=ZT

(AR 2301 2302 2303 2304 2305 2306 2307 2308 2309 23.10 23.11 23.12 2401 2402 2403 2404 2405 24.06

U 2378 1985 2295 237.1 2531 227.7 2336 2646 2695 2451 251.6 2765 3224 1935 2308 2438 2484 2288
st 812 789 880 909 928 895 835 919 906 930 925 911 934 860 922 954 969 854
e 945 755 942 1020 1059 895 950 1137 1209 939 881 1057 1598 562 904 1033 994 93.1
HIE'S 468 284 301 288 349 320 356 418 402 403 531 635 546 328 308 295 350 339
2{Alof 153 157 172 154 195 167 135 172 178 179 179 162 146 185 174 156 17.1] 164

YoY % =22.5% 21.3% 22.5% 15.1% 14.9% 10.3% 3.5% 4.1% 09% -2.9% -52%-18.9%| 35.6% -2.5% 0.6% 2.8% -1.9%| 0.5%
sh= 6.7% 19.0% 13.8% 18.2% 21.3% 19.8% 18.1% 15.0% 12.8% 13.6% 10.9% 1.3%| 150% 9.0% 4.8% 50% 4.4%| -4.6%
Ea -44.6% 24.8% 26.4% 15.8% 13.1% 10.4% -2.0% -0.1% -3.3% -9.9%-13.5%-35.9%| 69.1%-25.6% -4.0% 1.3% —6.1%| 4.0%
HIE'S -6.2% 7.2% 153% -1.0% 84% 03% 14% 69% 3.6% -3.8% -53% -4.1%| 16.7% 155% 23% 24% 03% 59%

2{Alof 47.1% 51.0% 81.1% 29.4% 8.9%-10.7%-25.0%-19.6%-22.6%-26.3%-26.0%-19.4%| -4.6% 17.8% 1.2% 1.3%-12.3%| -1.8%
X33 () -24% -1.5% -1.6% -0.1% 0.7% -5.1%| -8.0% —-6.2% -8.1%| -6.9% -4.6% -1.7%| 0.7% -0.6% -2.4% -1.6% —0.8%| 4.9%
HIEH (& 1.0% 21% 3.6% 45% 29% 0.4% -2.9% -2.0% -6.8% -6.0% -2.0% -1.5% 1.9% 1.1% -2.7%| -3.2% -5.1%| -1.8%
2AI0 (BE) 13.9% 12.6% 50.5%| 6.5%-13.7%-30.3%35.9%-36.1%-40.1%-39.6%-35.1%-27.3%16.8%-16.6%-15.0% -9.6%-10.7%| 0.6%

= =

gl 364 286 355 381 445 345 386 538 518 470 492 517 621 241 392 434 455 359
sh= 129 108 138 149 161 136 139 147 143 164 159 11.8 162 128 149 163 175 129
Ee 11 115 157 176 195 141 169 285 273 191 175 2220 333 39 170 214 191 155
HIE'e 99 34 31 3.1 58 47 6.1 82 76 82 125 149 104 45 46 35 64 55
2{Alof 25 29 29 25 31 21 7 24 26 33 33 28 22 29 27 22 25 20

YoY % -38.3% 45.2% 29.6% 24.5% 22.6% 28.3% 35.9% 13.0% 6.8% 1.1% -6.8% -2.6%| 70.6%-15.7% 10.4% 13.9% 22%| 4.1%
sh= -5.1% 30.1% 13.1% 18.3% 25.8% 29.5% 44.8% 25.6% 19.2% 13.9% 13.6% 31.1%| 25.6% 18.5% 8.0% 94% 87% -51%
Ee -66.9%117.0% 46.7% 50.4% 29.1% 58.4% 67.3% 15.9% 9.6% 0.5%-16.7%-17.2%R00.0%-66.1% 8.3% 21.6% -2.1%| 9.9%
HIE'e -5.7%-29.2% -6.1%-26.2% 7.4% -41% 52% 93% -1.3% 0.0% -31% 21%| 51% 32.4% 48.4% 12.9% 10.3%| 17.0%
2{Alof 78.6%123.1%141.7% 19.0% 3.3%-19.2%-41.4%-36.8%-33.3%-32.7%-32.7% 3.7%-12.0% 0.0% -6.9%-12.0%-19.4%| -4.8%

OPM % 15.3% 14.4% 15.5% 16.1% 17.6% 15.2% 16.5% 20.3% 19.2% 19.2% 19.6% 18.7%| 19.3% 12.5% 17.0% 17.8% 18.3%| 15.7%
sh= 15.9% 13.7% 15.7% 16.4% 17.3% 15.2% 15.5% 16.0% 16.0% 17.6% 17.2% 13.0%| 17.3% 14.9% 16.2% 17.1% 18.1%| 15.1%
Ee 11.7% 15.2% 16.7% 17.3% 18.4% 15.8% 17.8% 25.1% 20.0% 20.3% 19.9% 21.0%| 20.8% 6.9% 18.8% 20.7% 19.2%| 16.6%

H|E' 21.2% 12.0% 10.3% 10.8% 16.6% 14.7% 17.1% 19.6% 19.0% 20.3% 23.5% 23.5%| 19.0% 13.7% 14.9% 11.9% 18.3%| 16.2%
2{Alot 16.3% 18.5% 16.9% 16.2% 15.9% 12.6% 12.6% 14.0% 14.0% 18.4% 18.4% 17.3%| 15.1% 15.7% 15.5% 14.1% 14.6%| 12.2%
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B2, Q2|2 QUM 30| Y 12

(M3) 1023 2023 3023 4023 1024 2Q24E  3Q24E  4Q24E 2023 2024E 2025E
o= 663.8 7139 766.3 7684 7484 726.7 8224 8637 | 29124 31611 32731
sh= 2481 2733 2720 276.5 271.6 2777 288.6 2895 | 1,0700 1,274 11,1846
=U 2234 239.0 2488 242.2 2437 2454 260.0 256.8 9533 1,0058 11,0584

FE 15.4 20.7 16.2 20.7 184 223 18.6 227 73.0 82.0 86.1

= 264.2 2974 329.6 287.8 306.4 295.8 350.2 3358 | 1,1790 11,2883 1,2730
H|E' 105.3 95.7 117.6 156.9 118.2 98.4 124.7 175.2 4755 516.5 575.2
Li= 97.2 86.7 106.4 144.2 108.9 88.8 1129 161.9 4344 4724 528.9

FE 8.1 9.0 1.2 12.7 9.3 9.6 11.8 134 41.1 441 46.3
2AlO} 48.2 51.6 48.5 52.0 50.5 54.8 61.6 66.0 200.3 2329 250.8
YoY % 1.6% 13.8% 34% -9.8% 12.7% 1.8% 7.3% 12.4% 1.4% 8.5% 3.5%
sh= 12.9% 19.8% 15.3% 84% 9.5% 1.6% 6.1% 4.7% 13.9% 5.4% 5.1%
=U 13.8% 17.1% 17.9% 7.1% 9.1% 2.7% 4.5% 6.0% 13.8% 5.5% 5.2%

a1 -1.8% 39.4% 7.4% 11.3% 18.9% 8.0% 15.0% 10.0% 13.7% 12.4% 5.0%

3= -13.5% 13.0% -1.0% -224% 16.0% -0.5% 6.3% 16.7% -7.3% 9.3% -1.2%
H|EE 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 6.0% 11.7% 0.5% 8.6% 11.4%
Ui 2.2% 0.5% 1.5% -6.4% 12.0% 24% 6.1% 12.3% -1.3% 8.7% 12.0%

a1 10.5% 29.7% 36.4% 251% 14.4% 7.0% 5.0% 5.0% 25.6% 7.3% 5.0%
2{Alof 59.2% 64% -222% -24.3% 4.8% 6.0% 27.1% 26.9% -4.5% 16.3% 7.7%
Fgoly 99.2 112.2 140.7 1404 125.1 121.6 149.1 1624 4924 558.2 585.0
sh= 374 444 429 441 43.8 46.7 44.7 50.4 168.8 185.6 191.7
Ee 383 511 72.7 58.8 54.2 56.0 74.7 69.9 221.0 254.8 250.9
H|EE 16.4 13.5 219 356 19.4 15.4 228 339 87.5 91.6 108.0
2AlOF 83 7.7 6.7 9.5 7.8 7.5 9.9 12.2 322 375 44.4
YoY % -8.7% 251% 15.6% -4.3% 26.2% 8.3% 6.0% 15.7% 5.5% 13.4% 4.8%
sh= 9.7% 25.0% 29.2% 17.9% 17.1% 54% 4.0% 14.3% 20.4% 10.0% 3.3%
3= -9.8% 43.2% 495%  -11.9% 41.5% 9.4% 2.8% 18.9% 14.2% 15.3% -1.5%
HE -11.7% -6.9% 4.6% -0.3% 18.2% 14.4% 3.8% -4.8% -2.6% 4.7% 18.0%
2JAlo} 112.3% -02% -36.6% -24.4% -5.2% -3.1% 48.3% 28.8% -7.4% 16.5% 18.5%
OPM % 14.9% 15.7% 18.4% 18.3% 16.7% 16.7% 18.1% 18.8% 16.9% 17.7% 17.9%
sh= 15.1% 16.2% 15.8% 15.9% 16.1% 16.8% 15.5% 17.4% 15.8% 16.5% 16.2%
= 14.5% 17.2% 22.1% 20.4% 17.7% 18.9% 21.3% 20.8% 18.7% 19.8% 19.7%

H| E' 15.6% 14.1% 18.7% 22.7% 16.5% 15.7% 18.3% 19.3% 18.4% 17.7% 18.8%
2JAlo} 17.2% 14.9% 13.8% 18.3% 15.5% 13.6% 16.1% 18.5% 16.1% 16.1% 17.7%
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H3. 222 dfie/del SEHH 2 7127+

(M3) 1023 2023 3023 4023 1Q24 2Q24E  3Q24E  4Q24E 2023 2024E 2025E
= 02y 264.2 2974 329.6 287.8 306.4 295.8 350.2 3358 | 1,1790 1,2883 1,2730
YoY % -13.5% 13.0% -1.0% -22.4% 16.0% -0.5% 6.3% 16.7% -7.3% 9.3% -1.2%
Oy (TR 1414 1,584 1,781 1,546 1,645 1,566 1,870 1,832 6,325 6,913 7,119
YoY % -11.6% 15.1% 38% -204% 16.4% -1.2% 5.0% 18.5% -4.6% 9.3% 3.0%
BHE (J/%12h 186.9 187.8 185.0 186.2 186.3 188.9 187.2 1833 186.4 186.4 178.8
YoY % -2.2% -1.4% -5.3% -2.4% -0.3% 0.6% 1.2% -1.5% -2.8% 0.0% -4.0%
HIEE o= 105.3 95.7 117.6 156.9 118.2 98.4 124.7 175.2 4755 516.5 575.2
YoY % 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 6.0% 1.7% 0.5% 8.6% 11.4%
Li= 97.2 86.7 106.4 144.2 108.9 88.8 1129 161.9 4344 4724 528.9
YoY % 2.2% 0.5% 1.5% -6.4% 12.0% 24% 6.1% 12.3% -1.3% 8.7% 12.0%
o2 (M) 1,797 1,548 1,941 2,660 2,013 1,641 2,086 2,992 7,945 8,732 9,777
YoY % -0.2% -1.7% 5.4% -31% 12.0% 6.0% 7.5% 12.5% -0.2% 9.9% 12.0%
22 (1,0004/3) 54.1 56.0 548 54.2 54.1 54.1 54.1 54.1 54.7 54.1 54.1
YoY % 2.5% 2.2% -3.7% -3.4% 0.0% -3.4% -1.3% -0.2% -1.1% -1.1% 0.0%
£ (SHOL 0t 8) 8.1 9.0 1.2 127 9.3 9.6 11.8 13.4 M1 441 46.3
YoY % 10.5% 29.7% 36.4% 251% 14.4% 7.0% 5.0% 5.0% 25.6% 7.3% 5.0%
2{A[OF OfEH 48.2 51.6 48.5 52.0 50.5 54.8 61.6 66.0 200.3 2329 250.8
YoY % 59.2% 64% -222% -24.3% 4.8% 6.0% 27.1% 26.9% -4.5% 16.3% 7.7%
Ol (Mak22) 2,764 3,163 3415 3,601 3,449 3,622 4,201 4610 | 12944 15882 19,293
YoY % 28.4% 21.7% 19.2% 11.2% 24.8% 14.5% 23.0% 28.0% 19.3% 22.7% 21.5%
e (//RE 17.4 16.3 14.2 14.3 14.6 15.1 14.7 14.3 15.5 14.7 13.0
YoY % 239% -126% -347% -341% | -16.0% -7.4% 34% 04% | -20.0% -52% -11.4%
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K-IFRS ¥ 29F A4

HEYERE EZEORA
() 2023 2024E 2025E 2026E  (MA2,%) 2023 2024 2025E 2026E
[SALE 1,628 2,172 2,594 3,047 OiEH 2,912 3,161 3,273 3,457
&g L At 366 811 1,125 1,461 Z712(%) 14 85 35 5.6
T |38t 767 828 894 966 OHE7t 1,785 1,924 1,993 2,106
Ot 212 225 239 253 OiEZ0(9 1,127 1,237 1,280 1,351
AR 260 280 303 326 THfH|QRRIE]H] 635 679 695 724
HIRSAR 1,893 1,673 1,591 1,514 K| 1 1 1 1
SR 1,658 1,437 1,354 1,274 JEIGSEs - - - -
S 54 54 54 54 7EIIHIZ - - - -
AHEEA 3,521 3,845 4,186 4560 FHo| 492 558 585 627
| 399 403 14 432 B2 (%) 55 134 48 7.2
OH U 123 152 185 222 FHOI2UE (%) 16.9 17.7 17.9 18.1
S s 4 - - - oY 37 27 24 24
SR - - - - ORI 4 4 4
HI RS 167 167 167 167 A[2H0|Y(EA) 1 - -
ARt - - - - JElEYRkEe -7 4 4
A7 - - - - MRASAI0NY 520 584 608 650
EHEA 566 570 581 599 HRIMHIE 135 156 164 176
A=A 2,862 3,172 3,495 3845  MRASOIUE(%) 17.9 185 18.6 188
A2 20 20 20 20 H7lz0| 385 428 444 475
A2doz 598 598 598 598  £0|UE(%) 132 13.6 13.6 13.7
0|2oiz 1,560 1,901 2,255 2,636 RS £019 377 418 437 468
7 ERAEEE 622 622 622 622 7|EfZZ0|Y =31 =31 =31 =31
H|R|HiRR A2 93 103 110 17  Zxgo| 354 397 113 443
A2EA 2,955 3,276 3,605 3962 AiFFHEEEE0Y 354 397 13 443
HZSEH FREAR|E
(A2 2023 2024E 2025€E 2026E 2023 2024E 2025 2026E
TS HFSE 437 482 518 560 FAEE)
7lz0lY 385 428 444 475 EPS 9,527 10,577 11,058 11,828
FEALZ7 A2 154 166 161 167 BPS 72,400 80,239 88,408 97,248
YA 3 3 4 4  CFPS 13,503 14,876 15,222 16,138
Al 2HaEEd(0]Y) 1 0 - - DPS 1,250 1,950 2,100 2,200
R -541 -169 -154 -160  Valuation(tH)
[ HEFIS) -166 -100 -80 -80 PER 12.2 86 8.2 7.7
BApe| HEFIS) - 0 0 0 PBR 1.6 1.1 1.0 0.9
=FBNE 3 -381 -61 -66 -72 PCR 8.6 6.1 6.0 5.6
WREs SiZsE -138 -61 -88 -94 EV/EBITDA 53 2.7 2.1 15
IS8Ry - 4 - - KeyFinancial Ratio(%)
AIZ 8RS - - - - ROE 139 139 13.1 12.7
A2oIS - - - - EBITDAO|2E 223 230 229 23.1
HiEEA = -38 -49 =77 -83  RiHlg 19.1 174 16.1 151
SFUsAZT RIS -244 445 314 336 &RAHlE -382 -50.0 -56.0 -61.3
7|2 LUATLAL 610 366 811 1,125 OfEHAESIME(X) 133 144 14.1 14.1
7| ESEZ AT YA 366 811 1,125 1,461 MIARMSIHE(x) 11.8 1.7 1.2 11.0

g 1 02l2, SOIEAEH 2MES
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o2 SO/ U SHZIL US20|

Q17 EZ}o|7q 2Hx7 I'.|E|-%
FAL|A =i — - - r
A & i e RSy RETE TET T ETTaTT I
2023-01-10 Buy 170,000 -25.6% -17.4% 187,000 r
2023-04-05 Buy 180,000 -32.5% -17.9%
158,000
2024-02-08 Buy 160,000
129,000
100,000
71,000 L
22.07 22.12

27He

Compliance notice

23.05

)

23.10 24.03
SBZIHE)

o HIM ZEY J|F0R ST 7|at 250,

- BAkE S S22 1%01d 2R3t AR AELIC

- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch

-G BONE 7|ZEATE Y A 3A0H E-mailSS E510] ARl HHEE AHMO| GiELICE

- SlAE G7HETE SiY 7Sl fUtST R BY AR HOISHA| UUFLICE

-G EIN0 AME LHES2 2010 oHS YESHH ISt oM, o|f o BEsh ALt ZHY 20| AHE|AUSS StIFLICE
=2 BMARE EAAC| SHEAE 57| QI8 FRAR0|H, WEtM, 2 AR0| ot FARLel SAFZM| sl ofdt 50| SWARRE ABE £
FAtQ] 5171 Qo] M, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA 0| ASS FAISHAIZ| HIZLICH

Uon, ofwst FR0= 2Eat Y

[EAte|A]
e AMeRH EASF
ZEEOIAL2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|E AI7HE7|ZE A A|ZH|SHH| BRSO HEtE SAsts Y
+Buy (O 4): 2HY Z7HHH| +15%0]4 - Overweight (H|Z&HH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
- Sell(0f=): Y S7HHH| -15%0]4 * Underweight (HIEZ%24)
[EASE HIE 2024-06-30 7|F]
Ot SUER) o=
92.8% 6.6% 0.6%




