2024.12.18

Qd % (271560)

I{o}st oot feat _Lrl%% M XF

—_— - =

244 119 =94

Q2|20 241 118 F8 47 Hol T DjZY U B[] AHELS 242} +12.6%

re
fol¢}
oe
>
il
o)
D

<.
D

=

12l 390 el 2%
A L P R =ar=

il _‘?' =
St w5t NRMOICE 4Q24 FHAN vhdof 3ol =2
= OEY YHE2 +1.4% YoYZE, 108 HAEH HENQt HOARH, F7|
§|- %I- A

3 O BRA(CHE|
2ot SEE et AT CEFo| w2t
t

[n
i)
[pal
n
—_
N

rH 40 ot [norot
=
i}
0l0
fjo
Ho
rt

r
=
02

gl

MEZEO 1139% YoY £ZO0|Ct KAl x|t sho|H
OfF A3k JYHEf HatH ()Qelo] otRz|ln
2 =
40 FAE =Ch FIHH

[}
o
Sje)
T2t
=1
=
—

Of¥
Hl

-
o
oY
AS]
A
rx
k=)
i
ied
™ o
oY
o

fot O

o c
TEH S AP B BP0l ME S

o
HIEHC| $X| DHEH HEE2 +11.1% Yoy +F0|H, s BE MEME, AXIE
of 24 &40 35, UxHAOF § +E T HERCE 1289

s 2 20| 32 F3
QAfS 71E X3 S £1 site ciol YRAT T AHS £ MEos,
DIFIZIR0| 2 X8 HEO| B 4% Al 30} 2Bf2IX] Tt ARE JIHEICk

BAlOls X EEB2Q StiE S8 YYUMH OWAPL ool s 4Fos
FaMY U ME FHo| XS 4FB0| L0 HLt. A2 J1SBO| 100% OlAS

o
AH| 20} CHSHR| ObsBiCh AUAE O]

2ol d&s 13, 2l 3 A
S| [E HHIFXL TME B 2H25 0| L OfL(2t ZFX|Ho]| Chgt
ot AHH "oh Eot JksE TYO|CE

EXte BUY, 2EFI 1602t KX

OfEt SAIE YA|CHH| Z2|2et &0z H X|N0| fTHEHC=Z =3 F0|H, 40249

AR 7| SELH| 371 GEIX| J|CHEICE XHEEHo: £ LAIE Q012 Xl

mf @33 MMEls U9 0ot AFX|HIES 205HH, AFI|CHX| 0|4<e

QAYMT U 2NME e off EZVHK| O|oT IR 5! #i2ofold ZFHE

2l=5M 2IchPt JHset #7tol2hs TEHO|Ch gl 22K DEfEl FYAX JfM
pS

Al Al =X Y2 8 SEFIF MEY Eo ObsE Y|k

.
o
= o =

0ju

Company Brief

Buy (Maintain)

SEZIH12M) 160,0002!(X])
ZIK2024.12.17) 99,800¢!
450 60.3%
Stock Indicator
HES 2049
Yz ALL 3,9548t%
A7 3,946 ¢l
QZAX|EE 28.4%
52 =7} 83,900~117,800¢
60U 72l a2z
60 ™A Azl 16.04<i2d
=IpA0IZ(%) ™ 3M 6M 12M
HrjsAE 2.8 12.1 -b.4 -9.0
A E 1.1 16.7 6.1 -4.9
Price Trend
000's 2L
129.0 1 1.19
(2023/12/15~2024/12/17)
1182 - 1 1.08
107.4 + 0.98
96.6 1 0.87
858 1 077
75.0 . . . . . . 0.66

23.12 24.02 24.04 24.06 24.08 24.10 24.12

Price(ZH Price Rel. To KOSPI
FY 2023 2024 2025 2026E
T2 (M 2) 2912 3100 3217 33%
B0 (M 49 545 582 627
&0[2(HAR) 377 392 435 467
EPS(®) 9527 9920 11,010 11,820
BPS(&) 72,400 79582 87,703 9,535
PER(HH) 122 10.1 9.1 84
PBRtH) 1.6 13 1.1 1.0
ROE(%) 139 131 132 128
S (%) 1.1 20 21 2.2
EV/EBITDA(H) 53 33 26 20
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H1. Q2|2 HE LA 20|

(M3) 2307 23.08 23.09 23.10 2311 23.12 24.01 24.02 24.03 24.04 24.05 24.06 24.07 24.08 24.09 24.10 24.11
Of=4 2336 2646 269.5 2451 251.6 2765 3224 1935 2308 2438 2484 2288 2484 2652 2634 270.2| 2833
sh= 8.5 919 906 930 925 911 934 8.0 922 954 99 854 920 905 885 988 938
= 950 1137 1209 939 881 1057 1598 562 904 1033 994 931 995 109.7 113.1 1022 1064
HIE 356 418 402 403 531 635 546 328 308 295 350 339 393 430 394 452 601
2{Alok 135 172 178 179 179 162 146 185 174 156 171 164 176 220 224 240 230
YoY % 35% 41% 09% -29% -52%-18.9%| 35.6% -25% 0.6% 28% -1.9% 05% 63% 02% -2.3% 10.2%| 12.6%
e 18.1% 15.0% 12.8% 13.6% 10.9% 13%| 15.0% 90% 48% 50% 44% -46% 28% -15% -23% 62% 1.4%
3= -2.0% -0.1% -3.3% -9.9% -13.5% -35.9%| 69.1% -25.6% -4.0% 13% -6.1% 4.0% 4.7% -35% -6.5% 8.8%| 20.8%
H|EE 14% 69% 3.6% -38% -53% -4.1%| 16.7% 155% 23% 24% 03% 59% 104% 29% -2.0% 12.2%| 13.2%
Ao} =25.0% =19.6% -22.6% -26.3% -26.0% -19.4%| -4.6% 17.8% 12% 1.3%-123% -1.8% 30.4% 27.9% 258% 34.1%| 28.5%
X3= (#12) | -8.0% -6.2% -8.1% -6.9% -4.6% -17%| 0.7% -0.6% -24% -1.6% -08% 49% 63% 40% 3.5% 38% 6.9%
HIEH (3) -29% -2.0% -6.8% -6.0% -2.0% -15% 1.9% 11% -2.7% -32% -51% -1.8% 04% -2.0% -1.5% -15%| 2.0%
A0} (F2) | -35.9% -36.1% -40.1%|-39.6% —35.1% -27.3%|~-16.8% -16.6% —-15.0%| -9.6% -10.7% 0.6%| 11.5% 10.1% 6.2% 1.4%| -4.2%
gol9| 386 538 518 470 492 5177 621 241 392 434 455 359 416 491 500 51.3 568
sk 139 147 143 164 159 118 162 128 149 163 175 129 151 152 134 17.7) 164
3= 169 285 273 191 175 2220 333 39 170 214 191 155 169 217 250 193 21.2
H|EE 6.1 82 76 82 125 149 104 45 46 35 64 55 73 90 76 97 149
2{Alok 17 24 26 33 33 28 22 29 27 22 25 20 23 32 40 46/ 43
YoY % 359% 13.0% 68% 1.1% -6.8% -2.6%| 70.6%-157% 10.4% 13.9% 22% 41% 7.8% -87% -35% 9.1%| 15.4%
sh= 448% 25.6% 19.2% 13.9% 13.6% 31.1%| 25.6% 185% 80% 94% 87% -51% 86% 34% —-6.3% 7.9% 31%
3= 67.3% 15.9% 9.6% 0.5%-16.7% -17.2%|200.0% -66.1% 83% 21.6% -2.1% 9.9% 0.0%-23.9% -84% 1.0%| 21.1%
H|EE 52% 93% -13% 00% -31% 21%| 51% 324% 484% 12.9% 103% 17.0% 19.7% 98% 0.0% 18.3% 19.2%
2{Alot -41.4% -36.8% -33.3% -32.7% -32.7% 3.7%[-12.0% 0.0% -6.9%-12.0%-19.4% -4.8% 35.3% 33.3% 53.8% 39.4%| 30.3%
OPM % 16.5% 20.3% 19.2% 19.2% 19.6% 18.7%| 19.3% 12.5% 17.0% 17.8% 18.3% 157% 16.7% 185% 19.0% 19.0%| 20.0%
sh= 155% 16.0% 16.0% 17.6% 17.2% 13.0%| 17.3% 149% 16.2% 17.1% 18.1% 15.1% 16.4% 16.8% 15.1% 17.9%| 17.5%
= 17.8% 251% 20.0% 20.3% 19.9% 21.0%| 20.8% 6.9% 18.8% 20.7% 19.2% 16.6% 17.0% 19.8% 22.1% 18.9%| 19.9%
H| E' 17.1% 19.6% 19.0% 20.3% 23.5% 23.5%| 19.0% 13.7% 14.9% 11.9% 18.3% 16.2% 18.6% 20.9% 19.3% 21.5%| 24.8%
2JAlo} 12.6% 14.0% 14.0% 18.4% 18.4% 17.3%| 15.1% 157% 15.5% 14.1% 14.6% 122% 13.1% 145% 17.9% 19.2%| 18.7%
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Ao 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24E 2023 2024E 2025E
Of=4 663.8 7139 766.3 768.4 7484 719.3 774.9 857.6 | 29124 3,100.1 3217.0
&= 2481 2733 272.0 276.5 2716 2778 2711 2810 10700 1,101.5 1,155.1
e 2234 239.0 248.8 242.2 243.7 2471 257.2 248.3 953.3 9%.3  1,0239

+E 154 20.7 16.2 20.7 18.4 22.8 20.5 22.7 73.0 84.4 91.1

27 264.2 2974 329.6 287.8 306.4 295.8 3223 3455 | 1,17790 1,2700 1,291.8
H|EE 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.3
L= 97.2 86.7 106.4 144.2 108.9 87.9 108.7 157.9 4344 463.4 497.9

+E 8.1 9.0 1.2 12.7 9.3 10.5 13.0 134 411 46.1 484
2{Alo} 48.2 51.6 48.5 52.0 50.5 49.1 61.9 60.9 200.3 2224 2342
YoY % 1.6% 13.8% 34% -9.8% 12.7% 0.8% 1.1% 11.6% 1.4% 6.4% 3.8%
sh= 12.9% 19.8% 15.3% 84% 9.5% 1.6% -0.4% 1.6% 13.9% 2.9% 4.9%
=U 13.8% 17.1% 17.9% 7.1% 9.1% 34% 34% 2.5% 13.8% 4.5% 2.8%

FE -1.8% 39.4% 7.4% 11.3% 18.9% 10.3% 26.5% 10.0% 13.7% 15.6% 8.0%

= -13.5% 13.0% -1.0%  -224% 16.0% -0.5% -2.2% 20.0% -7.3% 7.7% 1.7%
H|E' 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.1% 7.2%
Li= 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 2.2% 9.5% -1.3% 6.7% 7.5%

FE 10.5% 29.7% 36.4% 25.1% 14.4% 16.5% 15.7% 5.0% 25.6% 12.3% 5.0%
2AlO} 59.2% 64% -222% -24.3% 4.8% -4.9% 27.6% 17.1% -4.5% 11.0% 5.3%
ol 99.2 112.2 140.7 140.4 125.1 121.7 137.1 161.3 4924 545.2 5824
sh= 374 44.4 42.9 441 43.8 46.9 43.8 49.0 168.8 183.6 197.4
= 383 511 72.7 58.8 54.2 55.9 63.5 72.0 221.0 245.6 251.0
H|E' 16.4 13.5 219 356 19.4 15.3 238 33.1 87.5 91.7 102.5
2JAlo} 83 77 6.7 9.5 7.8 6.7 9.2 1.3 322 350 41.6
YoY % -87% 251% 15.6% -4.3% 26.2% 8.4% -2.5% 14.9% 5.5% 10.7% 6.8%
sh= 9.7% 25.0% 29.2% 17.9% 17.1% 5.8% 2.0% 11.1% 20.4% 8.7% 7.5%
= -9.8% 43.2% 495% -11.9% 41.5% 93% -12.7% 22.4% 14.2% 11.1% 2.2%

H| E' -11.7% -6.9% 4.6% -0.3% 18.2% 13.6% 8.5% -7.0% -2.6% 4.8% 11.8%
iAot 112.3% -02% -36.6% -24.4% -52% -12.9% 37.5% 18.8% -7.4% 8.9% 18.6%
OPM % 14.9% 15.7% 18.4% 18.3% 16.7% 16.9% 17.7% 18.8% 16.9% 17.6% 18.1%
sk 15.1% 16.2% 15.8% 15.9% 16.1% 16.9% 16.2% 17.4% 15.8% 16.7% 17.1%
e 14.5% 17.2% 22.1% 20.4% 17.7% 18.9% 19.7% 20.8% 18.7% 19.3% 19.4%
HEE 15.6% 14.1% 18.7% 22.7% 16.5% 15.6% 19.6% 19.3% 18.4% 18.0% 18.8%
iAot 17.2% 14.9% 13.8% 18.3% 15.5% 13.6% 14.9% 18.5% 16.1% 15.8% 17.8%
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Ao 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24E 2023 2024E 2025E
= 02 264.2 297.4 329.6 287.8 306.4 295.8 3223 3455| 1,17790 12700 11,2918
YoY % -13.5% 13.0% -1.0% -22.4% 16.0% -0.5% -2.2% 20.0% -7.3% 7.7% 1.7%

Ol (k) 1,414 1,584 1,781 1,546 1,645 1,543 1,688 1,785 6,325 6,661 6,858
YoY % -11.6% 15.1% 38% -204% 16.4% -2.6% -5.2% 15.5% -4.6% 5.3% 3.0%
2hE (|/%12h 186.9 187.8 185.0 186.2 186.3 191.7 190.9 193.5 186.4 190.7 1884
YoY % -2.2% -1.4% -5.3% -2.4% -0.3% 2.1% 3.2% 3.9% -2.8% 2.3% -1.2%
HIEE =N 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.3
YoY % 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.1% 7.2%
Li= 97.2 86.7 106.4 144.2 108.9 87.9 108.7 157.9 434.4 463.4 497.9
YoY % 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 2.2% 9.5% -1.3% 6.7% 7.5%
2N (MAF 1,797 1,548 1,941 2,660 2,013 1,625 2,009 2,912 7,945 8,560 9,186
YoY % -0.2% -1.7% 5.4% -31% 12.0% 5.0% 3.5% 9.5% -0.2% 7.7% 7.3%
2kg (1,0008/3) 54.1 56.0 54.8 54.2 54.1 54.1 54.1 54.2 54.7 54.1 54.2
YoY % 2.5% 2.2% -3.7% -3.4% 0.0% -3.4% -1.3% 0.0% -1.1% -1.0% 0.1%
2 (SHOL O & 8.1 9.0 1.2 12.7 9.3 10.5 13.0 134 411 46.1 484
YoY % 10.5% 29.7% 36.4% 251% 14.4% 16.5% 15.7% 5.0% 25.6% 12.3% 5.0%
2JA[O} D= 48.2 51.6 48.5 52.0 50.5 49.1 61.9 60.9 200.3 2224 2342
YoY % 59.2% 64% -22.2% -24.3% 4.8% -4.9% 27.6% 17.1% -4.5% 11.0% 5.3%
o2y (HH2Z) 2,764 3,163 3,415 3,601 3,449 3,248 3,549 4322 | 12944 14568 17,513
YoY % 28.4% 21.7% 19.2% 11.2% 24.8% 2.7% 3.9% 20.0% 19.3% 12.5% 20.2%
BE (Y/F= 17.4 16.3 14.2 14.3 14.6 15.1 14.7 14.1 15.5 15.3 134
YoY % 239% -126% -347% -341% | -16.0% -7.4% 3.4% -1.2% | -20.0% -14% -12.4%
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HPUEE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 1,628 2,138 2,559 3010 OfEH 2,912 3,100 3,217 3,3%
g U SRR 366 777 1,090 1,425 37 %) 14 6.4 38 5.5
H7 138t 767 828 89%4 966 OHER7} 1,785 1,886 1,961 2,067
oA 212 225 239 253 OfEZ0|Y 1,127 1,214 1,256 1,327
AR 260 280 303 326 TH{H[FHZ|H| 635 668 674 700
HG-SAMt 1,893 1,673 1,591 1,514 E7HEH| 1 1 1 1
SR 1,658 1,437 1,354 1,274 JEfgYEa - - - -
S 54 54 54 54  J[E[GEHIE - - - -
AAEA| 3,521 3,811 4,151 4524 FHo 492 545 582 627
A 399 39 408 425 37tE(%) 55 10.7 6.8 7.6
OH YRS 123 146 179 215 BY0|AUE(%) 16.9 17.6 18.1 185
iy =y 4 - - - Oofard] 37 28 24 24
FSHE7IEA - - - - OAHIE 4 2 4 4
RS 167 167 167 167  Al2Ho|(E4) 1 1 - -
ALY - - - - 7EEYekEe] -7 -23 4 4
A - - - - MRZASAE0IY 520 549 605 650
Ea4EA 566 563 575 592 EHRIMHIE 135 148 163 175
AR 2,862 3,146 3,467 3,817 NIZAIZO0|UE (%) 17.9 17.7 188 19.1
A= 20 20 20 20 H7|&0l9) 385 400 442 474
A2Yo=m 598 598 598 598 Z0|2UE (%) 13.2 129 137 14.0
0|Ydoi= 1,560 1,875 2,228 2,608 AHiFTHE =0|Y 377 392 435 467
7 EREEE 622 622 622 622 7|EfEEOY -31 -31 -31 -31
HIR |22 93 101 108 115 &=go|d 354 369 a1 443
A=EA 2,955 3,248 3,575 3,931 AHIRRUSZEZO[Q 354 369 M 443
HISER FOEARE
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HasSE 437 448 517 559 RERIE(H)
Y710l 385 400 442 474 EPS 9,527 9,920 11,010 11,820
SR 2| 154 166 161 167 BPS 72,400 79,582 87,703 96,535
SR 3 3 4 4  CFPS 13,503 14,219 15,175 16,130
P e (R 1 1 - - DPS 1,250 1,950 2,100 2,200
EXEE SIgsE -541 -169 -154 -160  Valuation(tH)
[ HEFIS) -166 -100 -80 -80 PER 12.2 10.1 9.1 84
SR HEFIS) - 0 0 0 PBR 1.6 13 1.1 1.0
FBEEL Y -381 -61 -66 -72 PCR 8.6 7.0 6.6 6.2
MEES B35S -138 -61 -88 -94  EV/EBITDA 53 33 26 20
HIZsRAeEd - 4 - - Key Financial Ratio(%)
A7 BEAASY - - - - ROE 139 131 132 128
A2ISZ - - - - EBITDAO|YE 223 231 232 235
SN = -38 -49 =77 -83  HifHig 19.1 17.3 16.1 151
el = -244 411 313 335 «RAHlE -38.2 -494 -55.5 -60.8
7| ZAZLST YA 610 366 777 1,090 OHEHHSIHE(X) 133 14.2 13.9 138
7| Y LA AL 366 777 1,000 1,425  MIASIE (x) 11.8 11.5 11.0 10.8
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222 ExlolA U SHFIt HEZO0|
Qlzt Ez[o|A 2H27} 22
0|74 =5 e p—— r
T ™ S T T ES T
2023-01-10 Buy 170,000 -25.6% -17.4% 186,200
2023-04-05 Buy 180,000 -32.5% -17.9% 156 400 J—'—|—
2024-02-08 Buy 160,000 '
126,600
96,800
67,000
22.12 23.05 23.10 24.03
27K SEZIHE)
Compliance notice
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USE FAIGIAI7| HEELCE

Uon, ofwst FR0= 2Eat Y

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (| Z3it)

-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&

- Sell(Mi=): Y SIHCHH] -15% Ol

[EASE HIE 2024-09-30 7|F]

- Underweight (H|Z&2)

o

92%

FHER)

7.3%

TS
0.7%




