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Company Brief

Buy (Maintain)

2FFIH12M) 160,0008(RX])
£712024.11.19) 97,800%!
d50 63.6 %
Stock Indicator
g 2042
LHFA> 3,9548tF
APHEY 3,8674%%
QR0IX|EE 28.8%
52%F F3t 83,900~120,600¢
60UL A Ha Y 157,003%
60U HNCHZ 15142
F+AE(%) ™ 3M 6M 12M
HOjSAUE -2.1 45 32 -187
A=A E 2.6 12.8 130 -17.9
Price Trend

000'S 9E| -8

132.0 1 1.10

(2023/11/17~2024/11/19)

1206 4 1.00
109.2 4 0.89
97.8 0.79
864 4 0.68
75.0 ] 058
23.11 24.01 24.03 24.05 24.07 24.09 24.11

Price(Z}) Price Rel. To KOSPI
FY 2023 2024 2025 2026E
Ol (AR 2912 3092 3183 3351
FR0[ (Rt 492 543 570 612
Z0[ (Mt 377 391 426 457
EPS(&) 9527 9886 10777 1155
BPS(®) 72400 79547 87436 95998
PER(HH) 122 29 9.1 85
PBR(H) 16 12 1.1 10
ROE(%) 139 130 129 126
HEAE (%) 1.1 20 21 22
EV/EBITDA(H) 53 32 26 19
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(M3) 2307 23.08 23.09 2310 23.11 23.12] 24.01 24.02 24.03 24.04 24.05 2406 24.07 24.08 24.09 24.10
Of=4 2336 2646 269.5 2451 2516 2765 3224 1935 2308 2438 2484 2288 2484 2652 2634 2702
sh= 8.5 919 906 930 925 91.1] 934 860 922 954 99 854 920 905 885 988
= 950 1137 1209 939 881 1057 1598 562 904 1033 994 931 995 109.7 113.1| 102.2
HIES 356 418 402 403 531 635 546 328 308 295 350 339 393 430 394 452
2{Alok 135 172 178 179 179 162 146 185 174 156 171 164 176 220 224 240
YoY % 35% 41% 09% -29% -52%-189% 356% -25% 0.6% 28% -19% 05% 63% 02% -23% 10.2%
e 181% 15.0% 128% 13.6% 109% 13%| 150% 9.0% 48% 50% 44% -4.6% 28% -15% -2.3% 62%
3= -20% -0.1% -3.3% -9.9% -13.5% -35.9%| 69.1% -25.6% -4.0% 13% -6.1% 4.0% 4.7% -3.5% -6.5% 8.8%
H|EE 14% 69% 3.6% -38% -53% -4.1%| 16.7% 155% 23% 24% 03% 59% 104% 29% -2.0%| 12.2%
2{Alof =25.0% -19.6% -22.6% -26.3% -26.0% -19.4%| -4.6% 17.8% 1.2% 1.3% -123% -1.8% 304% 27.9% 258%| 34.1%
FX 3= (2121 -80% —6.2% -8.1% -6.9% -4.6% -1.7% 0.7% -0.6% -24% -1.6% -08% 49% 63% 4.0% 35% 3.8%
HIEH (3) -29% -20% -6.8% -6.0% -20% -15% 1.9% 1.1% -27% -32% -51% -18% 04% -2.0% -1.5% -0.2%
2lAlof (F=) -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%| 2.9%
gol9| 386 538 518 470 492 517 621 241 392 434 455 359 416 491 500 513
sk 139 147 143 164 159 118 162 128 149 163 175 129 151 152 134 17.7
e 169 285 273 191 175 222 333 39 170 214 191 155 169 217 250 193
H|EE 6.1 8.2 7.6 82 125 149 104 4.5 4.6 35 6.4 55 7.3 9.0 7.6 9.7
2{Alot 1.7 24 26 33 33 2.8 22 29 2.7 22 25 20 23 32 4.0 4.6
YoY % 359% 13.0% 68% 1.1% -6.8% -2.6%| 70.6% -15.7% 104% 13.9% 22% 41% 78% -8.7% -35% 9.1%
sh= 448% 25.6% 19.2% 13.9% 13.6% 31.1%| 256% 185% 80% 94% 87% -51% 86% 34% -63% 7.9%
3= 67.3% 159% 9.6% 0.5% -16.7% -17.2%|200.0% -66.1% 8.3% 21.6% -21% 99% 0.0% -23.9% -84%| 1.0%
H|EE 52% 93% -13% 00% -3.1% 21%| 51% 324% 484% 12.9% 103% 17.0% 19.7% 9.8% 0.0%| 18.3%
2{Alot -41.4% -36.8% -33.3% -32.7% -32.7% 3.7%|-120% 0.0% -6.9% -12.0% -19.4% -4.8% 35.3% 33.3% 53.8%| 39.4%
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%
sh= 155% 16.0% 16.0% 17.6% 17.2% 13.0%| 17.3% 14.9% 16.2% 17.1% 18.1% 151% 16.4% 16.8% 15.1%| 17.9%
= 17.8% 251% 20.0% 20.3% 19.9% 21.0%| 20.8% 6.9% 188% 20.7% 19.2% 16.6% 17.0% 19.8% 22.1%| 18.9%
H| E' 17.1% 19.6% 19.0% 20.3% 23.5% 235%| 19.0% 13.7% 149% 11.9% 183% 16.2% 18.6% 20.9% 19.3%| 21.5%
2JAlo} 12.6% 14.0% 14.0% 184% 184% 17.3%| 151% 157% 155% 14.1% 14.6% 12.2% 13.1% 145% 17.9%| 19.2%
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Ao 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24E 2023 2024E 2025E
Of=4 663.8 7139 766.3 7684 7484 7193 7749 849.1 | 29124 3,091.6 3,1826
&= 2481 2733 272.0 276.5 2716 2778 2710 2810 1,0700 1,701.4 11411
e 2234 239.0 248.8 2422 243.7 2471 246.3 248.3 953.3 9854 1,0125
+E 15.4 20.7 16.2 20.7 18.4 22.8 18.2 22.7 73.0 82.0 88.6
27 264.2 2974 329.6 287.8 306.4 295.8 3223 3354 | 1,1790 1,2599 1,261.7
H|EE 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.2
Li= 97.2 86.7 106.4 144.2 108.9 87.9 109.9 157.9 4344 464.6 499.0
+E 8.1 9.0 1.2 127 9.3 10.5 11.8 13.4 411 44.9 47.2
2{Alo} 48.2 51.6 48.5 52.0 50.5 49.1 62.0 62.4 200.3 2241 2439
YoY % 1.6% 13.8% 34% -9.8% 12.7% 0.8% 1.1% 10.5% 1.4% 6.2% 2.9%
sh= 12.9% 19.8% 15.3% 84% 9.5% 1.6% -0.4% 1.6% 13.9% 2.9% 3.6%
=U 13.8% 17.1% 17.9% 71% 9.1% 34% -1.0% 2.5% 13.8% 3.4% 2.8%
FE -1.8% 39.4% 7.4% 11.3% 18.9% 10.3% 12.0% 10.0% 13.7% 12.4% 8.0%
= -13.5% 13.0% -1.0%  -22.4% 16.0% -0.5% -2.2% 16.5% -7.3% 6.9% 0.1%
H|E' 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.2% 7.2%
Li= 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 34% 9.5% -1.3% 6.9% 7.4%
FE 10.5% 29.7% 36.4% 25.1% 14.4% 16.5% 5.0% 5.0% 25.6% 9.4% 5.0%
2AlO} 59.2% 64% -222% -243% 4.8% -4.9% 28.0% 20.1% -4.5% 11.9% 8.8%
ol 99.2 112.2 140.7 140.4 125.1 121.7 137.1 159.4 4924 5433 569.6
sh= 374 44.4 42.9 441 43.8 46.9 43.7 49.0 168.8 183.5 188.9
= 383 511 72.7 58.8 54.2 55.9 63.6 69.8 221.0 2435 245.0
H|E' 16.4 13.5 219 356 19.4 15.3 239 331 87.5 91.8 102.5
2JAlo} 83 77 6.7 9.5 7.8 6.7 9.5 11.6 322 356 43.2
YoY % -87% 251% 15.6% -4.3% 26.2% 8.4% -2.5% 13.6% 5.5% 10.3% 4.8%
sh= 9.7% 25.0% 29.2% 17.9% 17.1% 5.8% 1.8% 11.1% 20.4% 8.7% 3.0%
= -9.8% 43.2% 495% -11.9% 41.5% 93% -12.5% 18.7% 14.2% 10.2% 0.6%
H| E' -11.7% -6.9% 4.6% -0.3% 18.2% 13.6% 9.1% -7.0% -2.6% 5.0% 11.6%
iAot 112.3% -02% -36.6% -24.4% -52% -12.9% 40.9% 21.8% -7.4% 10.6% 21.5%
OPM % 14.9% 15.7% 18.4% 18.3% 16.7% 16.9% 17.7% 18.8% 16.9% 17.6% 17.9%
sk 15.1% 16.2% 15.8% 15.9% 16.1% 16.9% 16.1% 17.4% 15.8% 16.7% 16.6%
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% 19.7% 19.3% 18.4% 18.0% 18.8%
iAot 17.2% 14.9% 13.8% 18.3% 15.5% 13.6% 15.2% 18.5% 16.1% 15.9% 17.7%
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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 3354 | 1,1790 1,2599 1,261.7
YoY % -13.5% 13.0% -1.0% -22.4% 16.0% -0.5% -2.2% 16.5% -7.3% 6.9% 0.1%
Ol (k) 1,414 1,584 1,781 1,546 1,645 1,543 1,703 1,785 6,325 6,677 6,875
YoY % -11.6% 15.1% 38% -204% 16.4% -2.6% -4.4% 15.5% -4.6% 5.6% 3.0%
2hE (|/%12h 186.9 187.8 185.0 186.2 186.3 191.7 189.2 187.9 186.4 188.7 1835
YoY % -2.2% -1.4% -5.3% -2.4% -0.3% 2.1% 2.3% 0.9% -2.8% 1.2% -2.7%
HIEE =N 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.2
YoY % 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.2% 7.2%
Li= 97.2 86.7 106.4 144.2 108.9 87.9 109.9 157.9 4344 464.6 499.0
YoY % 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 34% 9.5% -1.3% 6.9% 7.4%
2N (MAF 1,797 1,548 1,941 2,660 2,013 1,625 2,028 2,912 7,945 8,578 9,207
YoY % -0.2% -1.7% 5.4% -31% 12.0% 5.0% 4.5% 9.5% -0.2% 8.0% 7.3%
2kg (1,0008/3) 54.1 56.0 54.8 54.2 54.1 54.1 54.2 54.2 54.7 54.2 54.2
YoY % 2.5% 2.2% -3.7% -3.4% 0.0% -3.4% -1.1% 0.0% -1.1% -1.0% 0.1%
2 (SHOL O & 8.1 9.0 1.2 12.7 9.3 10.5 1.8 134 411 44.9 47.2
YoY % 10.5% 29.7% 36.4% 251% 14.4% 16.5% 5.0% 5.0% 25.6% 9.4% 5.0%
2JA[O} DifZH 48.2 51.6 48.5 52.0 50.5 49.1 62.0 62.4 200.3 2241 2439
YoY % 59.2% 64% -22.2% -24.3% 4.8% -4.9% 28.0% 20.1% -4.5% 11.9% 8.8%
o2y (HH2Z) 2,764 3,163 3,415 3,601 3,449 3,248 4,057 4322 | 12944 15076 18,128
YoY % 28.4% 21.7% 19.2% 11.2% 24.8% 2.7% 18.8% 20.0% 19.3% 16.5% 20.2%
BE (Y/F2) 17.4 16.3 14.2 14.3 14.6 15.1 15.3 14.4 15.5 14.9 135
YoY % 239% -126% -347% -341% | -16.0% -7.4% 7.7% 1.3% | -20.0% -3.9% -9.5%
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(Sl 2023 2024E 2025E 2026E  (MA2L%) 2023 2024E 2025E 2026E
FBARE 1,628 2,136 2,545 2,985 OfEY 2,912 3,092 3,183 3,351
&g 2 SN 366 775 1,076 1,399 Z7t8(%) 14 6.2 29 53
T |2 8Att 767 828 894 96 OHE7t 1,785 1,882 1,941 2,041
iEH# 212 225 239 253 OfEE0[ 1,127 1,210 1,241 1,309
AR 260 280 303 326 TOfH|QRER|H| 635 667 672 697
HSSAM 1,893 1,673 1,591 1514 SRl 1 1 1 1
AL 1,658 1,437 1,354 1274 7[EIEY%o - - - -
DAL 54 54 54 54 7EIIEHIE - - - -
ALEA 3,521 3,809 4,137 4498 Fole 492 543 570 612
SEa 399 3% 405 421 Z7E%) 5.5 103 48 75
OHUZH R 123 145 176 211 FYOIUE (%) 169 176 17.9 183
e T 4 - - - 0z 37 27 24 24
[EEY7IRHY - - - - oxHIE 4 2 4 4
HI G55 167 167 167 167  Zl2Ho|ol(24) 1 -2 - -
A - - - - 7EIEekee -7 -18 4 4
Az - - - - MRAASAI0NY 520 547 592 635
SAHEA 566 563 572 588 HOINHIE 135 148 160 17
A|HHRFA2 2,862 3,145 3457 3795  MIZAZOIRIE (%) 17.9 17.7 186 189
A2 20 20 20 20 7lz0[e 385 399 432 463
AHEUoiZ 598 598 598 598  #0[AE(%) 132 129 136 138
ojoiz 1,560 1,874 2,217 2,587 ZHiFEFIE #012 377 391 426 457
7 |EfRrREt= 622 622 622 622 7[EtZZ0|9) -31 -31 -31 -31
H[Z AL 93 101 108 115 &ZZo|Y 354 368 401 432
AREA 2,955 3,246 3,565 3910 AHiFFHEEETRO[Q 354 368 401 432
3SEH FQEARE

(A 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
TS HasE 437 446 505 547 FERA|E(S)

71201 385 399 432 463 EPS 9,527 9,836 10,777 11,550
SYANUT A 2| 154 166 161 167 BPS 72,400 79,547 87,436 95,998
DA 3 3 4 4 CFPS 13,503 14,185 14,941 15,860
Al EEA(0]) 1 -2 - - DPS 1,250 1,950 2,100 2,200
EXE H35E -541 -169 -154 -160  Valuation(th)

S HEFS) -166 -100 -80 -80 PER 122 99 9.1 85
S| HE(RIS) - 0 0 0 PBR 16 12 1.1 1.0
SEMEQ 2T -381 -61 -66 =72 PCR 8.6 6.9 6.5 6.2
APEs HISE -138 -61 -83 -94 EV/EBITDA 53 32 2.6 19
IS8Ry - 4 - - KeyFinancial Ratio(%)

37128815y - - - - ROE 139 130 129 126
ARolss - - - - EBITDAO|YE 223 23.1 23.1 234
e EAIE -38 -49 =77 -83  HajHig 19.1 173 16.1 15.0
SHIUSHFHROIEY -244 409 301 323 EAHIE -38.2 -49.4 -55.3 -60.5
7| zEa UM L 610 366 775 1,076 DHEAHSIHE(X) 133 14.1 137 136
7| LSS U EAA 366 775 1,076 1,399 MIAREIHE(x) 11.8 114 109 10.7
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o " et T I T e BT '
2023-01-10 Buy 170,000 -25.6% -17.4% 186,200 |
2023-04-05 Buy 180,000 -32.5% -17.9% 156 400 _|—'—|—
2024-02-08 Buy 160,000 '
126,600 r
96,800
67,000 L L L L
22.11 23.04 23.09 24.02 24.07
27K SEZIN)
Compliance notice
T BIA ZEY 7202 ofg 7|97 HEsil,
- SIME ST 222 1%014 BR5HT UX| AL
- SBEARMARL 1 HSAE ST 7|0 A BO5HT UR| YALICH
S o BIME JIZEATE Y A 3A0H E-mailS S S5101 ALHoll HIEE! AHO| SiLICh
- SIAME 67HEZ BT 7120l SIIEH WD B RBAR MO AUALICH
- T EHIMO| AME LHBSS =olo| oA Mesh UIgstn D, Qo] RS QR0|LL ZHY 0| AMEISS SIQIBHICE

A

SMARE FAAL| SHEAE F7| 205 FUARO|H, WM, 2 A=0| ot FAAS| | Chsl ofiet 520 SYAZRRE AFBE + gloH, ofidt Foc 2f4at &
fALS] 517 QUO| XA, SAF = CHOIE & YFLICH REHA SC= Q1% RULYUAl HA HY0| AUSS FAISHAI7| HHLICE

[E&tolA]

234 exsa IEH EX53

ZEejoe 8% 12127 2HY E7i| TSSO oy SE4UES n[E AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (H|ZitH)

=2
Gl

*Hold(2R): &4 Z7IhH| -15% ~ 15% L2l
- Sell(Miz): £HY ZIHHH| -15% 04

* Neutral (&
- Underweight (H|Z&2)

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