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- 80 (Alojel) 2022 2023 2024E 2025E 2026E
- oo 110.8 113.4 108.9 108.3 107.9
7,000 " odejofel 16.7 16.4 14.4 14.4 145
50 202l 133 133 1.7 11.7 11.8
’ 20 EPS (&) 848 849 749 744 752
000 : 0 =22 (%) 24 0.1 -11.8 0.7 1.1

22/05 22/ 23/05 23/ 24/05
PER (x) 8.4 8.2 8.9 9.0 8.9
PBR (x) 1.4 13 12 1.1 1.1
oI0[UE (%) 15.1 14.4 13.2 133 135
EBITDA OFX! (%) 220 210 205 19.9 19.5
ROE (%) 17.8 16.5 13.6 12.9 125
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(1) 1Q23 2Q23 3Q23 4Q23 1024  2Q24E  3Q24E  4Q24E
TE] 294 285 285 270 283 275 273 258
Yoy 57% 35% 20% -20% -3.7% -34% -4.2% -4.3%
CHESS(X5E) 104 103 104 97 92 97 99 92
ACE(ZS) 70 64 62 58 73 68 65 62
bt 3 3 3 2 3 3 3 3
22121 45 47 45 44 42 46 44 43
mii 47 43 41 41 45 40 39 38
FC 10 10 10 9 9 10 10 9
s 0 2 1 2 0 1 1
7|} 16 14 18 16 19 10 11 10
YoY
CHESS(%5 6.8% 26% 25% -1.3%  -11.1% -51% -4.9% -4.8%
ACE(ZS 6.6% 6.7% -4.1% 04% 52% 56% 54% 56%
Tt} -86% 1.7% -0.7% 6.0% 15.1% 80% 82% 84%
222/ 85% 57% 1.5% -1.8% -7.3% -7.8% -24% -2.3%
axf 29% -5.7% -41%  -13.8% -5.2% -6.2% -56% -5.7%
FC 23% 86% 42% -2.5% -2.7% -1.3% -0.7% -0.3%
=in/e=) 500%  5240%  7500%  5179%  -250%  -338%  -106%  -488%
J|EF 0.3% 97% 44.9% 1071% 17.3%  -289%  -382%  -386%
% of Sales
CHESS(X5) 35.3% 36.0% 36.5% 35.9% 32.6% 35.4% 36.3% 35.7%
ACE(Z5) 23.7% 22.4% 21.8% 21.6% 25.8% 24.5% 24.0% 23.8%
st 0.9% 0.9% 0.9% 0.9% 1.1% 1.1% 1.1% 1.0%
2212 15.3% 16.4% 15.9% 16.4% 14.7% 16.7% 16.3% 16.7%
mii 16.0% 15.1% 14.5% 15.1% 15.7% 14.6% 14.3% 14.9%
FC 3.3% 3.7% 3.5% 3.5% 3.3% 3.7% 3.6% 3.6%
Flnl=3 0.1% 0.5% 0.4% 0.6% 0.1% 0.4% 0.3% 0.3%
J|EL 5.4% 4.9% 6.4% 6.1% 6.6% 3.6% 41% 3.9%
PELa o] o] 52 44 42 25 37 40 41 26
% of sales 17.8% 15.6% 14.9% 9.2% 13.2% 14.4% 14.9% 10.1%
% Yoy 6.7% -4.9% 08%  -162%  -283%| -109% -4.0% 55%
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= O
(1) 2020 2021 2022 2023 2024E  2025E  2026E  2027E
OfsoH 854 1,017 1,108 1,134 1,089 1,083 1,079 1,079
Yoy -87% 19.1% 89% 23% -39% -06% -0.3% 0.0%
CHESS(X5E) 318 376 397 407 381 362 346 332
ACE(ZS) 190 229 248 254 268 284 299 314
bt 9 11 11 11 12 13 14 15
22121 112 149 176 181 175 172 170 167
mii 134 162 182 172 162 159 157 155
FC 28 38 38 39 39 41 43 45
s 2 3 1 5 3 2 2 1
7|} 61 49 56 64 50 50 50 50
YoY
CHESS(%5 -7.7% 18.4% 55% 26% -6.5% -5.0% -4.5% -4.1%
ACE(ZES 38% 20.7% 83% 24% 54% 6.0% 54% 50%
TIArABY -19.6% 13.7% 1.9% -1.0% 100% 102% 93% 85%
222/ -6.0% 332% 17.7% 32% -34% -1.6% -1.5% -1.5%
Iz -125% 21.0% 122% -5.3% -5.7% -2.1% -1.3% -0.9%
FC -7.1% 356% 1.4% 37% -1.3% 4.9% 46% 44%
=in/e=) -7.0% 524%  -766%  461.7% -338%  -305% @ -274%  -247%
J|EF -34.1%  -19.8% 14.0% 149%, -227% 0.7% 01% 00%
% of Sales
CHESS(X5) 37.2% 37.0% 35.8% 35.9% 35.0% 33.4% 32.0% 30.7%
ACE(£5) 22.2% 22.5% 22.4% 22.4% 24.6% 26.2% 27.7% 29.1%
st 1.1% 1.0% 1.0% 0.9% 1.1% 1.2% 1.3% 1.4%
Latol 13.1% 14.7% 15.9% 16.0% 16.1% 15.9% 15.7% 15.5%
mxy 15.7% 15.9% 16.4% 15.2% 14.9% 14.7% 14.5% 14.4%
FC 3.3% 3.7% 3.5% 3.5% 3.6% 3.8% 4.0% 41%
Flnlo=3 0.3% 0.3% 0.1% 0.4% 0.3% 0.2% 0.1% 0.1%
7|} 7.2% 4.8% 5.1% 5.7% 4.6% 4.6% 47% 47%
PELa o] o] 88 170 167 164 144 144 145 147
% of sales 10.3% 16.7% 15.1% 14.4% 13.2% 13.3% 13.5% 13.6%
% YoY -34.5% 936% -1.5% 21%  -122% 04% 07% 09%
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XAlr|o|dof|A (016580)

MR SEHE EAAIM
(HR) 2022 2023 2024E 2025E 2026E () 2022 2023 2024E 2025E 2026E
Q=X 151 219 328 409 485 ofjzsoH 1108 1134 1089 1083 107.9
S gl SITAIRpAL 74 119 231 312 388 WELTpTY 838 888 860 853 850
OfSXHR 2 7 |EfRER 3.2 4.1 35 35 35 oj=z0|(2! 270 246 229 229 230
XHTXpAR 24 1.8 2.0 2.0 2.0 TiORH| 9! k2 |H| 10.3 8.2 8.5 8.5 8.5
J|EtQEXFA 2.1 4.1 4.2 4.2 4.2 Qidol2l 167 164 144 144 145
H| QS XA 846 855 790 746 709 (EBITDA) 244 239 223 215 210
B X0 Ao A =X} 0.6 0.6 0.5 0.5 0.5 2840l 0.1 0.4 0.3 0.3 0.3
OERpAE 515 528 481 443 409 O[xtH|R 0.3 0.1 0.1 0.1 0.1
LS{X A 2.2 1.6 1.0 0.6 0.4 EAG 0| ZoAS 0.0 0.0 0.0 0.0 0.0
RIAESH| 99.7 1075 1118 1156 1194 7|EfoiiQ|ol -0.2 00 -0.1 0.0 0.1
L= 182 186 185 185 185 MIEA IS A0 167 168 146 147 149
OHQUAHS S J|EFRHS 7.6 7.4 7.2 7.2 7.1 HSAIHHO I | 3.4 35 2.8 31 31
1282 2.9 3.2 3.2 3.1 3.1 HiLArgol 133 133 117 117 118
J|EFE Ay 7.7 8.0 8.1 8.2 8.3 ES =N o] (o] 0.0 0.0 0.0 0.0 0.0
H| Q=&Y 37 4.9 49 4.8 4.8 2i|20|2 133 133 1.7 117 118
|28y 1.5 32 32 32 3.1 PNITEES 133 133 117 117 118
J|EHH|Q = ExH 2.2 1.7 1.7 1.7 1.7 Exzto|ol 130 134 117 117 118
Hx{=H| 219 235 233 233 233 OjEZ50(218 (%) 244 217 210 212 213
N EESNIC 778 839 885 922  96.1 %A0|AUZ (%) 151 144 132 133 135
23 8.5 8.5 8.5 8.5 8.5 EBITDAOIXIE (%) 220 21.0 20.5 19.9 19.5
xt=olojz 297 297 297 297 297 27|20[2UE (%) 120 117 108 108 109
o|elUnZ 50.3 56.5 61.0 64.8 68.6 ROA (%) 12.6 12.9 10.7 10.3 10.0
H|X[HiZ=RX|2(91Z) 0.0 0.0 0.0 0.0 0.0 ROE (%) 178 165 136 129 125
XH=EH| 778 839 885 922 9641 ROIC (%) 18.4 17.6 16.2 17.3 18.7
H3SER F8 EXX|®
(A9 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
Ues HISE 225 201 211 190 184 EXIX|E (x)
27|20l () 133 133 117 117 1138 P/E 8.4 8.2 8.9 9.0 8.9
H[SI 2001|2712t 140 134 9.1 7.3 6.5 P/B 1.4 13 1.2 1.1 1.1
RIS 2H| 6.9 6.9 7.3 6.7 6.2 EV/EBITDA 4.4 4.2 3.8 3.6 33
SERFAALZH| 0.8 0.6 0.6 0.4 0.3 P/CF 4.1 4.1 5.0 55 5.7
J|EpiZA0H|R 6.3 59 1.2 0.2 0.1 HiGA0IE (%) 7.4 7.6 7.9 79 79
PUEIE XpAHEX|EHS -04  -32 0.3 0.1 0.1 S (%)
DHESXHRE ZA(E2D -0.3 -09 0.6 0.0 0.0 025K 8.9 2.3 -39 -0.6 -0.3
THOXRAE 24A(S7H 1.0 02 -02 0.0 0.0 ol -1.5 -21 -122 0.4 0.7
OHUXHE SOHUA) 08 -02 -02 0.0 0.0 M=o -3.8 0.7 -13.1 1.0 1.0
J|EFRHA EXHHE -1.8  -2.4 0.1 0.1 0.1 =|40|2 -2.4 01 -118  -07 1.1
ExjstE $i2 13 -39 -27 -29 -29 EPS -2.4 01 -118  -07 1.1
FEHE(FIS) -58 -18 -26 -28 -28 P (%)
SEXAL A (ST 0.0 0.0 0.0 0.0 0.0 HxjH|g 282 280 264 253 243
EXIXAF 2A (ST 71 -19 0.0 0.0 0.0 QEH|Ig 829 1177 1774 2213 2619
J|EtEXIEE 00  -01 0.0 0.0 0.0 2XIRUZ/XPD [RE=(x) -52  -101 -224 -304 -37.1
HSSE HT -297 -119 -7.2 -79 -79 %4010|2l/28HIZ(X) 481 1392 1185 1196 1210
xflzo| ZoHAA) -223  -41 0.0 0.0 0.0 EAPRIT (Alofe)) 45 6.4 6.4 6.3 6.2
Xp=O| ZIHAA) -72  -72 72 79 -79 AXpRUT (Alofe)) -4.1 -85 -19.8 -280 -357
HiZHE9| X2 7.2 7.2 -7.2 -7.9 -7.9 FEIX|E (2)
J|EpRpREE -02  -06 0.0 0.0 0.0 EPS 848 849 749 744 752
sigo| =7t -5.9 45 112 8.1 7.6 BPS 4962 5354 5645 5,883 6,131
k= 13.3 7.4 11.9 231 31.2 CFPS 1,740 1,704 1,329 1,207 1,168
J|UsHZ 7.4 11.9 231 31.2 38.8 DPS 530 530 530 530 530
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FAEH0|Ho|A =855} 0| EXjolA HELi
2|2|8(%) 21&8(%)
(%) Xt 28 Ext 25
1200 - 7t SEF} YA o Sy | D AN ma | A o o | ER AW mR
CHd]  CHH|  CHH| CHH|  CHH]  CHH|
10,000 - 2019.05.28 A7 e
2022.08.12 Buy 10,000 |-22.5 -26.7
8,000 | 2023.08.13 Buy 10,000
6,000 -
4,000 1
2,000 1
0 : : : :
2/05  22/11 2305 23/11  24/05
Compliance Notice
£ X=00| J|xHEl LSS Zdxt =2olo| ojg Hetst| Hifst UOM Qo] £edt oio|Lt 2Hd 3i0] ZMEIUS S SQIRILICHEMIAL: H3A)).
2 X2e 1Mo ZHUEXE 7| 2fet FEXES SHOoZ METIQELICL 2 X0 28 LSS A 2IMXIRE} A2[E Otet X7 9l FEE Higfo= xhdst 2o|Lt,
AP O gehdolLt e B 4 %*J HDXZ 20t EFSIAP| 2t [IH5H FAF Al SXEXL RpAIO| TEEL Molstol| 2FZHS StAD| HIZILICE
M2t 2 XtEE o3t B0z Do ZSHEX; Znloj| Cioh HE MAx|o| ZUXIRE AFBE + ELICH
2 AEe YA MEZEM BE MAFHS AP UM oot HL0|= ZAte| F2| §lo] SX|, HiE, Mg, HAE 4 glgLch
_ 5 X2E MBA $x 2 [2EXD = X 3Kt AR XSt ARMO| SELICE
_ 5 RO FHE22 TY J|FE LA 1% Ol st QUX| SisLICh
- 5 X120l FUBKE T2 JIE WAl gl SN ST 2 1 MR S B R 2 Bt
_ & XEQ| FHBZ0| sidsts 2lAs TAIRE HIGS|AL 2| UX| SisLICh
Extsg 9 Hg J|1F
= EXS= guide line EXtsa Mgz Exto|A  H|Z
(EXPRF 6~12712) ($£12712) Hlg
Sector A|PH5H | Overweight (H|Z=&tH)
°43) o3 H|IF 2= Neutral (£&!)
EXSE 3 Underweight (H[E%4)
Compan Hif2E J|= Buy (0= +15% 0|4 2|cH 92.4%
pany | = v i) e 72018 108 25YRE YA SXST x8I|E0| |
1) EXSE 3T Hold (29) -15% ~ +15% 2|t | 7.6% = 11502 H2
— % o. oo
Sell (OHx) -15% O|d} 2|cH
1 100.0% | Exjo|74 IS 2023. 4.1 ~ 2024. 3. 31
YA 2IMXMIES| AT HE F=2E9| MOMXS ZHO|
HZ J|Zo= Bt EXSIY HIEY
(FZ 192 £ 0|1F 2918 W)
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