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2Q24 Review
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Financial Data

(Mei2d) 2022 2023 2024E 2025E 2026E
Of2SoH 471 411 433 454 476
%Yol 19.3 12.6 14.0 14.9 15.7
20[2 15.7 1.7 12.2 13.0 13.7
EPS (%) 1,300 975 1,017 1,076 1,137
B (%) 12.4 -25.0 4.2 5.8 5.7
PER (x) 12.3 14.2 12.2 11.6 10.9
PBR (x) 4.2 3.7 3.1 29 2.7
%4H0[2UZ (%) 40.9 30.7 324 32.8 33.1
EBITDA Ol (%) 44.2 330 348 35.1 355
ROE (%) 28.6 25.6 26.1 25.9 25.6

Z:IFRS 9 7|

Atz: O|FRHE, LSTH 2IMAIIE]

Analyst HE Al
hsjeong@Is-sec.co.kr
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Stock Data
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APpEd 1,497 A2
ER e 12,044 M=
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#1 2Q24 Review

(242) 2Q24 2Q23 YoY 1Q24 QoQ JIEFHA| Xt
Oty 204 191 7.1% 67  204.0% 189 7.8%
¥o| 116 112 4.0% 2 46183% 110 5.0%
0| 95 91 4.1% 4 2056.7% 86 10.2%
OPM 56.8% 58.5% 3.7% 58.3%
NPM 46.4% 47.7% 6.5% 45.4%
Xj=: O|3RCIE, LSEH 2IAAIMIE],
Z1IFRS QIZI|E
50 FUN WY
(242) AT HAS ]
2024E 2025E 2024E 2025E 2024E 2025E
o=y 414 431 433 454 4.4% 5.2%
ol 134 141 140 149 4.5% 5.3%
0|9 113 119 122 130 8.5% 8.7%
XiE: 0|TH|CHE, LSEH 2IMAIME,
ZFIFRS GA0I=E
73 w7 [ Y
() 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24E  4Q24E
OHE4 68 191 81 71 67 204 86 75
Yov 24.7%  -126%  -114% -01% -1.6% 71% 6.4% 54%
A2 Z|AA 58 179 70 60 58 194 76 64
7| HHEAY 6 8 7 7 6 7
et 4 4 4 4 3
<YoY>
ABEBIAL -246%  -146%  -11.6% 26% -02% 84% 83% 68%
J|EIHALS 1.2% 64%  -135%  -171%  -151% -121% -8.3% -31%
J/EF -482%  242.7% -31% -38% 00% -130% -09% -0.3%
<% of Sales>
A XA 850%  94.0% 86.9% 84.5% 86.2%  95.1% 88.4% 85.6%
IS 9.5% 3.9% 8.4% 10.0% 8.2% 32% 7.2% 9.2%
7|} 5.5% 2.1% 47% 5.4% 5.6% 1.7% 44% 5.1%
PxLafo] o] -11 112 11 15 2 116 12 10
% of sales -16.7%  585% 13.7% 20.7% 37%  56.8% 14.1% 12.9%
% YoY n/a  -145%  -551% 79.2% n/a 4.0% 91%  -343%

At=: 0|3CHE, LSTH 2IMAPIE],

ZIFRS 20|
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= O
(1) 2019 2020 2021 2022 2023 2024E  2025E  2026E
TE] 409 429 457 471 411 433 454 476
Yoy 9.9% 48% 65% 31% -128% 53% 49% 48%
AT 373 393 417 425 368 392 413 435
7| L™ EAIY 21 23 27 30 28 25 25 26
2|} 15 13 13 16 15 15 15 15
<YoY>
MEZBIAH 126% 55% 6.0% 20% -135% 68% 54% 52%
I E A 0.0% 7.7% 17.4% 11.5% -6.7% -9.6% 09% 09%
J|E} -249%  -144% 39%  219% -58% -3.7% 05% 05%
<% of Sales>
A2 ZB|AY 91.1% 91.7% 91.2% 902%  89.4% 90.7% 91.1% 91.4%
7| ™AL 5.2% 5.3% 5.9% 6.4% 6.8% 5.8% 5.6% 5.4%
2|} 3.7% 3.0% 2.9% 3.5% 3.8% 3.4% 3.3% 3.2%
Yol 167 169 182 193 126 140 149 157
% of sales 40.9% 39.3% 39.9% 409%  30.7% 32.4% 32.8% 33.1%
% YoY 92% 09% 80% 58%  -346% 11.3% 6.0% 58%

Af=: 0|FAHEHE, LSET BIMAIIE,

F1IFRS QEVIE
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#5 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 455 487 525 568 616 671

Total Shareholder's Equity (Year average) 459 471 506 546 592 643

Net Income 117 122 130 137 145 153

Dividend 125 94 96 99 101 104

Payout ratio % 106.6% 76.9% 74.4% 72.1% 69.9% 67.8%

FROE (Forecasted ROE) 25.6% 26.0% 25.6% 25.1% 24.4% 23.7%

BsAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|A3z2|O0|A 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

H|E 0.74 0.74 0.74 0.74 0.74 0.74

COE (Cost of Equity) 6.5% 6.5% 6.5% 6.5% 6.5% 6.5%

ROE Spread (FROE-COE) 19.2% 19.5% 19.1% 18.6% 18.0% 17.3%

Residual Income 88 92 97 102 106 111 111
PVIF (including Mid-year adj. Factor) 98% 92% 86% 81% 76% 72%
FFTIO{01Q] FHxHIHX| 90 89 88 86 85

HS7HK] (2029 H 0]F) 1,720
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 6.5%

23 R| SXIHK| 438

HSIK| SIRHTEK| 1,231

Beginning Shareholder's Equity 455

Equity Value for Residual Income 2,124

Appraised company value

WAL (HF) 12,044

P IEAE (BF) 350

FEFY (3) 18,161

SHFEOH (|) 12,430

Potential (%) 46.1%

AtR: LSTH 2IMXAIE
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0|33 = (092130)

THRLEHE QAN
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
FSARE 499 468 506 546 590 o=y 471 411 433 454 476
w2 9 ARt 466 443 475 513 556 hESSL 0.0 0.0 0.0 0.0 0.0
I EN = |5 30 20 2.7 2.8 29 (IESES] (o]} 471 411 433 454 476
NPy 0.0 0.0 0.0 0.0 0.0 THfH] 9 22 | 278 285 292 305 318
7[R SRR 0.3 0.5 0.5 05 0.5 4ol 193 126 140 149 157
HIQEXpA 6.7 7.3 7.1 6.8 6.4 (EBITDA) 208 136 151 159 169
AP | FEXS 0.0 0.0 0.0 0.0 0.0 =82 0.9 15 17 1.8 1.9
[ 1.9 1.9 1.7 1.4 1.1 O|H|& 0.0 0.0 0.0 0.0 0.0
SR 1.1 09 0.6 0.3 0.0 AP |YE EXAREY 0.0 0.0 0.0 0.0 0.0
XS 566 542 577 614 655 J|EliRiel Al 0.0 0.1 02 -02 -02
FEEH 10.1 8.5 9.2 95 9.9 NEAISAI0[Y 202 141 155 165 17.4
OHAHR 3! J|ERHR 5.6 4.8 5.4 5.7 6.0 ASAERIM B[S 4.5 2.4 33 35 3.7
|12 8 0.2 0.1 0.1 0.1 0.1 HLAtole 157 117 122 130 137
J|EtR-E R 4.3 3.6 3.7 3.7 3.7 STl 0.0 0.0 0.0 0.0 0.0
HI S5 0.2 0.2 0.2 0.2 0.2 Fol=0Y 157 117 122 130 137
WM 0.1 0.1 0.1 0.1 0.1 NS 157 117 122 130 137
J[EHHI RS 0.1 0.1 0.1 0.1 0.1 Zxzo|o 157 117 122 130 137
SR/EA 10.3 8.7 9.4 9.7 100 OHES0(2UE (%) 100.0 100.0 100.0 100.0 100.0
N[l E==SN 462 455 483 516 555 AAHO|AUZ (%) 409 307 324 328  33.1
=2 6.1 6.1 6.1 6.1 6.1 EBITDA ORI (%) 442 330 348 351 355
N 6.2 6.2 6.2 6.2 6.2 EI120[2UZ (%) 332 286 283 285 288
oldoiz 355 347 375 408 447 ROA (%) 240 212 219 218 216
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) 286 256 261 259 256
25 462 455 483 516 555 ROIC (%) n/a nfa 1,307 2,673 n/a
ZSER 82 EXX|®
(A 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JEs vasE 179 120 131 140 147 EXIXIE (x)
7 |20|2(24) 157 117 122 130 137 P/E 123 142 122 116 109
HeigQlH[81 52 2.9 0.8 0.8 0.9 P/B 4.2 3.7 3.1 29 2.7
FEXHLRZ 2| 0.4 0.4 0.4 0.4 0.4 EV/EBITDA 7.1 9.1 6.8 6.2 5.6
NN L] 1.1 0.6 0.6 0.7 0.7 P/CF 93 115 115 109 103
JEfSiIZaoH|] 37 19 -02 -02 -02 BiZ42IE (%) 6.5 5.6 6.4 6.6 6.8
GHES KRS 1.1 0.0 0.1 0.2 0.2 MEA (%)
OiSAA ZA(BIh 1.1 10 -06 -01 -0.1 o= 31 -128 53 49 4.8
THOXRAE 24A(S7H 0.0 0.0 0.0 0.0 0.0 Fole 58 -346 113 6.0 5.8
OHUAE SIHRA) 0.0 0.6 0.7 03 0.3 Mol 9.1 -300 10.1 5.9 5.8
J|ERR, EXHHE 00 -16 0.0 0.0 0.0 221&0[Y 124  -250 4.2 5.8 5.7
EXgs #3ss -02 -15 -05 -05 -06 EPS 124 -250 4.2 5.8 5.7
SR (E|S) 01 -01  -02 -02 -02 P (%)
S 2UA (BT -05 -03 -04 -04 -04 Xl 223 192 195 188  18.1
EXRpA 2ZA (B 0.0 0.0 0.0 0.0 0.0 qetlg 4944 5484 5479 5718 599.0
J|EtEXtEE 04 -10 0.0 0.0 0.0 XIUZ/RE [ KK (%) -100.3 -97.8 -985 -99.6 -100.5
HRes siqs2 -33.0 -127 -94 96 -99 JHo|Y/ZEHIB(X) 1,588. 9937 7399 788.1 8383
X2l ZoHUA) -02 -02 0.0 0.0 0.0 XA () 0.3 0.2 0.2 0.2 0.2
XpEO| ZTHZA) -328 -125 94 -96 -99 aXRla (Aog) -46.4 -445 -476 -514 -558
B2l Xig 328 125 -94 -96 99 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 1,300 975 1,017 1,076 1,137
#z9| 3%t -153 -2.2 3.2 3.8 43 BPS 3,840 3,776 4,012 4,288 4,604
RIEE = 619 466 443 475 513 CFPS 1,731 1,213 1,082 1,145 1,210
R = 466 443 475 513 556 DPS 1,040 780 800 820 840

Ah=: O|ZPCE, LSEH 2AAHIE]
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’ 2022.08.17 Buy 22,000 |-13.4 -236
2023.05.16 Buy 20,000 |-19.6 -29.4
] 40517 Buy , -32. -36.1
15.000 2024.0 20,000 |-32.8 36
’ 2024.08.16 Buy 18,000
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_ 5 MEE HSAE o ORUEP EE HI3XIOH| AR HMZTh AFAO| glgLICE
_ 5 Aol FHFE2 MY J|F SHTAM 1% Of4 ERst UX| g4ELIC.
_ 5 NEe| FHTZ2 MY I oxl| TYA| ZAREA Rt O O uiRXt S REEXPE 2Rt UX| obsLICk
_ 5 XEo| FHZ 20| sifsts SlAts TARRL HIYS|AL EA O UX| RSLICE
Exsag % HE JIE
=1 EXISZ guide line EXSE HMEo|1F EXe|d  HlD
(EXP|2t 6~12 7H2) (8% 12 71g) Hlg
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company  Ei+E J|E Buy (OH=r) +15% Ol 2l 92.7%
o el . S B 2018'd 10 25 YRE| YA EXST H8IIEO|
1) EXSZ 35 Hold (29) 5%~ +15% 7.3%  Six isym wim
Sell (Oix) -15% O[&} J|cH
3 100.0% | =xto|74 H|SE 2023.7.1 ~ 2024.6.30
AL 2IMKMIES| oZE S5E52| Motx|a
SRS J|ECR ot EXISEE HIEY
(22 197 =X O1E 291 )
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