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Company Brief

Buy (Maintain)

SHEFIH12M) 160,000 (XI)
Z712024.10.22) 98,700¢!
Cie 62.1%
Stock Indicator
e 2049
ERE RS 3,9540tF
APLEH 3,902/
QA0IX|2E 28.0%
52= =7} 83,900~130,0009
60U 72l 1805755
60U HeACHZ 16.84AH
F+AE(%) ™ 3M 6M 12M
HrjsoE 8.8 8.8 6.7 -15.1
d+UE 9.7 15.8 89 -23.3
Price Trend
000'S 23'%
143.0 1 1.22
(2023/10/20~2024/10/22)
129.4 - 1.09
1158 - 0.96
102.2 0.84
88.6 0.71
75.0 f f 0.58

23.10 23.12 24.02 24.04 24.06 24.08 24.10

Price(Zh

Price Rel. To KOSPI

FY

2023 2024E 2025E 2026E

DfEH (i)
FR0[2l (M)
£0[2 (Mote)
EPS(®)
BPS(2)
PER(HH)
PBR(HH)
ROE(%)
EHERRIE (%)

EV/EBITDA(H)

2912 3093 3183 3351
492 545 570 612
371 395 426 457

9527 9991 10,777 11,550

72400 79652 87540  9%6,102

122 99 92 85
16 12 11 10
139 131 129 126
11 20 21 22
53 32 26 20
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H1. Q0|2 HE LY 20|
(AR 23.04 2305 23.06 23.07 23.08 23.09 23.10 23.11 23.12| 24.01 24.02 24.03 24.04 24.05 24.06 24.07 24.08 24.09
Of=4 237.1 2531 227.7 2336 264.6 269.5 245.1 251.6 276.5| 3224 193.5 230.8 2438 2484 2288 2484 2652 2634
st 909 928 895 85 919 90.6 930 925 911 934 8.0 922 954 9.9 854 920 905 885
3= 102.0 1059 895 950 113.7 1209 939 881 1057 1598 56.2 904 1033 994 931 995 109.7| 1131
HIE'S 288 349 320 356 418 402 403 531 635 546 328 308 295 350 339 393 430 394
2{Alo} 154 195 167 135 172 178 179 179 162 146 185 174 156 171 164 176 220 224
YoY % 15.1% 14.9% 10.3% 3.5% 4.1% 09% -2.9% -5.2%-18.9%| 35.6% -2.5% 0.6% 2.8% -1.9% 05% 6.3% 0.2%| -2.3%
Elen 18.2% 21.3% 19.8% 18.1% 15.0% 12.8% 13.6% 10.9% 1.3%| 15.0% 9.0% 4.8% 50% 4.4% -4.6% 2.8% -1.5%| -2.3%
e 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% 4.7% -3.5%| -6.5%
HIE'S -1.0% 84% 03% 14% 69% 3.6% -3.8% -53% -4.1%| 16.7% 155% 23% 24% 03% 59% 10.4% 2.9%| -2.0%
2{Alof 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% 30.4% 27.9%| 25.8%
X33 ®2)  -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% 6.3% 4.0%| 3.5%
HES &)  45% 2.9% 04%| -2.9% -2.0% -6.8%| -6.0% -2.0% -1.5%| 1.9% 1.1% -2.7%| -3.2% -5.1% -1.8% 0.4% -2.0%| -1.5%
2A0H (BE)  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%| 11.5% 10.1%| 6.2%
ol 381 445 345 386 538 518 470 492 517 621 241 392 434 455 359 416 49.1| 50.0
sh= 149 161 136 139 147 143 164 159 118 162 128 149 163 175 129 151 152 134
Ee 176 195 141 169 285 273 191 175 222 333 39 170 214 191 155 169 21.7] 250
HIE'e 3.1 58 47 61 82 76 82 125 149 104 45 46 35 64 55 73 90 76
2{Alof 25 31 21 17 24 26 33 33 28 22 29 27 22 25 20 23 32 40
YoY % 24.5% 22.6% 28.3% 359% 13.0% 6.8% 1.1% -6.8% -2.6%|70.6%-15.7% 10.4% 13.9% 22% 4.1% 7.8% -8.7%| -3.5%,
sh= 18.3% 25.8% 29.5% 44.8% 25.6% 19.2% 13.9% 13.6% 31.1%| 25.6% 185% 8.0% 94% 87% -51% 86% 3.4%| -6.3%
Ee 50.4% 29.1% 58.4% 67.3% 159% 9.6% 0.5%-16.7%-17.2%p00.0%-66.1% 83% 21.6% -2.1% 9.9% 0.0%-23.9% -8.4%
HIE' -262% 74% -41% 52% 93% -1.3% 0.0% -31% 21%| 51% 32.4% 48.4% 12.9% 10.3% 17.0% 19.7% 9.8%| 0.0%|
2{Alot 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% 35.3% 33.3%| 53.8%
OPM % 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% 16.7% 18.5%| 19.0%
sh= 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% 16.4% 16.8%| 15.1%
Eea 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% 17.0% 19.8%| 22.1%
HIE' 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% 18.6% 20.9%| 19.3%
2{Alot 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% 13.1% 14.5%| 17.9%
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AAE) 1Q23 2Q23 3Q23 4Q23 1Q24 2024  3Q24E  4Q24E 2023 2024E 2025E
Of=4 663.8 7139 766.3 7684 7484 7193 776.1 849.1 | 29124 30928 3,1826
sh= 2481 2733 2720 276.5 271.6 2778 271.0 281.0 | 10700 1,1014 1,411
=U 2234 239.0 2488 242.2 2437 2471 246.3 2483 953.3 9854  1,0125

FE 15.4 20.7 16.2 20.7 184 228 18.2 22.7 73.0 82.0 88.6

= 264.2 2974 329.6 287.8 306.4 295.8 322.3 3354 | 1,1790 1,2599 1,261.7
H|E' 105.3 95.7 117.6 156.9 118.2 98.4 1217 171.2 4755 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

FE 8.1 9.0 1.2 12.7 9.3 10.5 11.8 134 41.1 44.9 47.2
2AlO} 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% 1.3% 10.5% 1.4% 6.2% 2.9%
sh= 12.9% 19.8% 15.3% 8.4% 9.5% 1.6% -0.4% 1.6% 13.9% 2.9% 3.6%
=U 13.8% 17.1% 17.9% 7.1% 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% -224% 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%
Ui 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 34% 9.5% -1.3% 6.9% 7.4%

a1 10.5% 29.7% 36.4% 25.1% 14.4% 16.5% 5.0% 5.0% 25.6% 9.4% 5.0%
2{Alof 59.2% 64% -222% -24.3% 4.8% -4.9% 28.0% 20.1% -4.5% 11.9% 8.8%
gol9| 99.2 112.2 140.7 140.4 125.1 121.7 138.7 159.4 4924 545.0 569.6
sh= 374 444 429 441 43.8 46.9 43.7 49.0 168.8 183.5 188.9
e 383 511 72.7 58.8 54.2 559 63.6 69.8 221.0 2435 245.0
HE 16.4 13.5 219 356 19.4 15.3 239 33.1 87.5 91.8 102.5
2AlOF 83 7.7 6.7 9.5 7.8 6.7 9.5 11.6 322 356 43.2
YoY % -8.7% 251% 15.6% -4.3% 26.2% 84% -1.4% 13.6% 5.5% 10.7% 4.5%
sh= 9.7% 25.0% 29.2% 17.9% 17.1% 5.8% 1.8% 11.1% 20.4% 8.7% 3.0%
e -9.8% 43.2% 495%  -11.9% 41.5% 93% -125% 18.7% 14.2% 10.2% 0.6%
HE -11.7% -6.9% 4.6% -0.3% 18.2% 13.6% 9.1% -7.0% -2.6% 5.0% 11.6%
2{Alot 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% 17.9% 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%
H|EE 15.6% 14.1% 18.7% 22.7% 16.5% 15.6% 19.7% 19.3% 18.4% 18.0% 18.8%
2AlOF 17.2% 14.9% 13.8% 18.3% 15.5% 13.6% 15.2% 18.5% 16.1% 15.9% 17.7%

A4z Q2|2, IMEH 2|MA|ER



s
O
[

H3. 222 dfie/del SYHH Y 7127+
HAR) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24E  4Q24E 2023 2024E 2025E
= 02 264.2 2974 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 (IO 1414 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%
BHE (J/%12h 186.9 187.8 185.0 186.2 186.3 191.7 189.2 187.9 186.4 188.7 183.5
YoY % -2.2% -1.4% -5.3% -2.4% -0.3% 2.1% 2.3% 0.9% -2.8% 1.2% -2.7%
HIEE o= 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% 3.4% 9.5% -1.3% 6.9% 7.4%
o2 (MAS) 1,797 1,548 1,941 2,660 2,013 1,625 2,028 2912 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 11.8 134 4.1 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%
Ol (Mak22) 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%
e (Y/ES) 17.4 16.3 14.2 14.3 14.6 15.1 15.3 14.4 15.5 14.9 13.5
YoY % 239% -126% -347% -341% | -16.0% ~7.4% 7.7% 1.3% | -20.0% -3.9% -9.5%
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
() 2023 2024E 2025E 2026E  (R],%) 2023 2024E 2025E 2026E
FEARE 1,628 2,139 2,548 2,987 O 2,912 3,093 3,183 3,351
sz 2 AFHAL 366 778 1,079 1,402 2712 (%) 14 6.2 29 53
H7 138t 767 828 89%4 966 OiEet 1,785 1,883 1,941 2,041
o= 212 225 239 253 OiEZ0( 1,127 1,209 1,241 1,309
AR 260 280 303 326 TofH[etEtEH| 635 664 672 697
HIQ.EApA 1,893 1,673 1,591 1,514 S| 1 1 1 1
AR 1,658 1,437 1,354 1,274  J|EtEYUL - - - -
St 54 54 54 54 7[EIEeHIR - - - -
ALEEA 3,521 3,812 4,140 4501 Fglol 492 545 570 612
24 399 39% 405 a21 3718 (%) 55 10.7 45 7.5
O 123 145 176 211 BHOIUE (%) 16.9 17.6 17.9 183
R Pt 4 - - - oAy 37 27 24 24
RS2 - - - - O 4 2 4 4
IS 167 167 167 167 Z[2Ho|(E4) 1 -2 - -
AR - - - - JEfEURE -7 -17 4 4
A7z - - - - MRASAII0IY 520 550 592 635
EHEA 566 563 572 583 HHOINIH|: 135 148 160 17
AR 2,862 3,149 3,461 3,800 NIZAIZO0|UE (%) 17.9 17.8 18.6 189
2= 20 20 20 20 H7i=0(Y 385 402 432 463
A2do= 598 598 598 598  =0|AUE(%) 132 13.0 136 138
o|2oi= 1,560 1,878 2,221 2,591  AHiFFHE £0(¢ 377 395 426 457
7 e RSt E 622 622 622 622 7[EtZZ0| =31 =31 =31 =31
HIR|H A2 93 100 106 113 &ZZold 354 37 401 432
A2EA 2,955 3,249 3,567 3913  AHIRZHSEEZO|Q 354 371 401 432
H3sER FREAAE
(M) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
S HI5E 437 449 505 547  FYAEE)
Y710l 385 402 432 463 EPS 9,527 9,991 10,777 11,550
ST Mz 154 166 161 167 BPS 72,400 79,652 87,540 96,102
SR A ZH| 3 3 4 4 CFPS 13,503 14,289 14,941 15,860
Al2HaaEA 1Y 1 -2 - - DPS 1,250 1,950 2,100 2,200
EAEE S35 =541 -169 -154 -160  Valuation(tH)
[ HEFIS) -166 -100 -80 -80 PER 12.2 9.9 9.2 85
SOl HE(ZIS) - 0 0 0 PBR 1.6 1.2 1.1 1.0
aFedE Y -381 -61 -66 -72  PCR 8.6 6.9 6.6 6.2
HREE SIFEsE -138 -61 -88 -94 EV/EBITDA 53 3.2 2.6 2.0
HIZsRAeEd - 4 - - Key Financial Ratio(%)
A7 I3 BEAASY - - - - ROE 139 131 129 126
A=elEd - - - - EBITDAO|YE 22.3 23.1 231 234
HiZ3AE -38 -49 =77 -83  EifHlg 19.1 17.3 16.0 15.0
e = -244 412 301 323 =Rl -38.2 -49.4 -55.3 -60.5
7| ZHASUAFTHAME 610 366 778 1,079 DHEHHSIE(X) 133 14.1 137 136
LAZTUAZTHAME 366 778 1,079 1,402 MUARSIE(X) 11.8 1.5 109 10.7
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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
96,800
67,000 L
22.10 23.08 24.01
27K 2EZIHE)
Compliance notice
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[24212]
£5324 XSS A EAESF
SEEAHL EF 120147 Y FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|S0| HetE 2Udt= A
+Buy (Oi): 24Y Z7iHH| +15% Ol - Overweight (H|Z&HH)
-Hold(2.R]): Y Z7HHH| -15% ~ 15% el S=F - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[EASE HIE 2024-09-30 7|F]
Ot SHESR) o=
92% 7.3% 0.7%




