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3Q24 Review

SAo] 3024 Y AES OiE%Y 2,560221(-1.9% yoy), B0l 543242)(-7.9%
yoy, OPM 21.2%), +=0|2(X|HHFZ) 407242(-4.3% yoy, NPM 15.9%)2 7|=5}
Ct. O= HALQ| J|& 2%K|(Sales 2,563, OP 5264, NI 4014Y) CHH| 22t
Sales -0.1%, OP +3.3%, NI +1.6% ==& H9o| H3l5t 4==0|Ct.

Buy (8xI)

3Q24 2|2 ZA|TH Heloh AlHEH AxS oF 4~ QIFIOL ixY OfizseHut
Olejoz HEH HUE FEK|(YAF X &8, 0|ZH)= ISEE -5 ~ -3% Yoy, SE=D} (515 60,000 &
X-ZFE -5~ -3% yoy, AQICHS +15 ~ 20% yoy S~E=O 2 CHSHHQI(X[S|AL OFO|H| SRY=o} 43,200 ¢
I Oof\o| MX}IS. 2015 o) XE H—E—Oi* HXI_|6H2 Hoz E.O_“:.
)loo | E:r"f L |'|—r M= A |' ’830“13—1 38.9%
1)AS: &0l 2tA0t Jw B2H| RIsHE)= ofay H(2024L4 ~ 20289 CAGR HMMA CHH|
-7.2%)2| ¥&to| QICt 2)ES: 3Q23 EBSJIE||:||<,>:1 20| 2AXOR 487| 94 g2l 2 otel
YoY EXlot 35S E‘RiEI-h 3 ZAE0| E5tE|n QL % |Ct.
Stock Data
)0 U0l 2R0M It B SPMSe| oA 50l et M2 Eot KOSDAQ (11/11) 728.84pt
LOX[PA] BXISH mAS O[T QUCt A2 J|&sielo] A9 WHHP} £0F Capa At 4,952 22!
CHE| Shis AI0120] SALe| B0l Yeke & 4+ UCh ojoi| LiAol= 7|sted daFaT 11,462 H=
x x 9|
o] 191 ~ 291 HIEE Sal= WotoR JEE Holct 52% FWIEXPE 67800/42100 &
90 & ™A AHNCHZ 13.84¢
ef=el X|2= 27.2%
EXte|A o~ |X|, SHF7t 60,0008 HYS4-01Z (24,1 2F) 4.6%
. . o
SAje| ExfoRt T2 QESIH, SEIIK= 650008 ~ 60,0002902 AZ of OPSI241ZE) 459188
N N KOSDAQ CHH| AfCH2 1He 2.9%
SholTt Ol It ZAsks Ao 227| ¢ o Sapt ZHZ|RD| e 67HY -7.1%
o -7.
Of| EpAQl 2PEOIM 2¥5k= 20|tk SESFIR= RIM Valuation2 Sl £HE3IY 12949 -12.9%
O, Target P/E 8.0tH(12MF EPS 7,4918 7|&)= 22} gitts TetolCt, EEE £%2(2] 149)) 37.4%
Financial Data FIL LIMITED(®] 69))  6.1%
XA (2 ol 9
(Aloigl) 2022 2023 2024E 2025E 2026 PP (212l 4.4%
TEN 836.0 935.2 926.0 936.5 958.1 _
%jedolol 1354 127.4 109.0 1134 1196 Stock Price
z=0[2] 103.6 94.6 82.8 88.6 93.6 HIIAEC DS KOSDAQ
EPS (&) 8,734 8,090 7,076 7,574 8,004 ggggg 1,000
=22 (%) 27.6 74 -12.5 7.0 5.7 0,000 800
PER (x) 9.1 75 6.1 57 54 60,000 o0
PBR (x) 2.2 15 0.9 0.8 0.8 50,000
%Ho[UE (%) 16.2 136 11.8 12.1 125 40,000 400
30,000
EBITDA OFXl (%) 24.8 219 215 21.1 21.1 20,000 0
ROE (%) 27.3 21.1 16.3 15.5 14.7 10,000

F:IFRS 9 7|%

0 - T T T 0
X} HPIAEICIZS, [SEH aAAMIE 22/11 23/05  23/11 24/05  24/11
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#1 3Q24 Review

(242d) 3Q24 3023 Yoy 2Q24 QoQ J|EXHK| QL
o= 2,560 2,610 -1.9% 2,144 19.4% 2,563 -0.1%
¥o| 543 590 -7.9% 321 69.3% 526 3.3%
0|9 407 426 -4.3% 226 80.2% 401 1.6%
OPM 21.2% 22.6% 15.0% 20.5%
NPM 15.9% 16.3% 10.5% 15.6%

Xz HP A RS, LSTH 2IMARIE], 3 IFRS HZV|1E

72 &7 [HH 30|(3Q24 £EE HH2 A FHA|)

() 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24E
T 2,426 2,224 2,610 2,092 2,494 2,144 2,560 2,061
Yoy 12.3% 12.7% 12.1% 102% 28% -36% -1.9% -1.5%
{x3E 626 539 543 522 597 507 528 508
s 1,537 1,387 1,699 1,211 1,609 1,309 1,620 1,160
gol 262 297 369 354 286 327 409 393
YoY
2%55 6.0% 12.0% 7.7% 6.1% -4.7% -6.0% -2.9% -26%
s 16.3% 15.2% 14.9% 12.7% 4.7% -56% -4.6% -4.2%
&l 56% 4.7% 7.5% 7.2% 93% 10.1% 10.8% 10.8%
J[Ef 67% -159% -191.2% 210.7% n/a n/a n/a n/a
% of Sales
fxzs 258%  242%  20.8% 249%  239%  236%  206% 24.7%
s 633%  623%  65.1% 579%  645%  61.1%  63.3% 56.3%
‘gol 10.8% 13.4% 14.1% 169%  11.5% 15.2% 16.0% 19.1%
(B9l & ux)
S 411 444 457 450 414 426 448 442
Yoy 155% 17.9% 11.0% 39% 06% -4.0% -20% -1.8%
AZE uxy 215 95 87 72 183 80 80 67
Yoy -8.3% 122% -69%  221% -148% -151% -7.6% -7.2%
s Z9 835 849 1,017 674 846 798 962 639
Yoy 19.7% 14.7% 16.6% 04% 1.4% -6.1% -5.5% -52%
s ax 702 537 681 538 763 511 659 522
Yoy 13.2% 15.9% 125%  337% 87% -4.8% -34% -30%
Yelo| 242 428 590 15 203 321 543 23
% of sales 10.0% 192%  226% 0.7% 8.1% 150%  21.2% 1.1%
% YoY -5.4% 02% 03% -819% -162% -250% -79%  501%
(F=E ggoo
{Xx== 74 152 116 23 12 107 109 21
OPM 11.8%  282%  21.4% 4.4% 19%  211%  20.7% 4.2%
s 238 300 444 -13 215 200 374 -16
OPM 155%  216%  26.1% -11%  13.3% 153%  23.1% -1.4%
ChsHmY) -13 24 68 67 1 36 73 70
OPM -11.6% 151%  31.1%  30.1% 0.6% 196%  28.0% 27.1%
T -57 -47 -34 -65 -24 -22 -12 -53
OPM -378%  -333% -229% -483% -16.1% -158% -8.1% -39.8%

Xz HPIAEC RS, LSTH 2IMARIE], 3 IFRS HZI|1E
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= O
(i) 2019 2020 2021 2022 2023 2024E  2025E  2026E
TE] 4,373 4,747 7,039 8360 9,352 9,260 9,365 9,581
Yoy 226% 85%  483% 188%  11.9% -1.0% 1.7% 23%
{x3E 649 1,028 1,655 2,068 2,230 2,139 2,049 1,940
s 3,110 2,963 4,305 5,078 5,833 5,699 5,801 6,032
‘gol 607 752 1,071 1,207 1,283 1,415 1,509 1,603
YoY
2%Z5 479%  584%  61.0%  249% 7.9% -4.1% -4.2% -5.3%
a5 18.1% -4.7%  453% 180%  149% -2.3% 1.8% 40%
il -10.3% 1.0%  282% 91%  159% 19.4% 11.7%  105%
J|E} -545%  -383%  398% -24% -2.7% 00% 00% 00%
% of Sales
SEE35 14.8% 217%  235%  247%  238%  231%  219%  202%
s 71.1% 624%  612%  607%  624%| 615%  619%  63.0%
Aol 13.9% 158%  152%  144%  13.7% 153%  161%  16.7%
(B9l & ux)
XSS 29| 460 700 1,204 1,597 1,762 1,729 1,664 1,578
Yoy 287%  520%  720%  327% 10.3% -1.9% -3.8% -52%
== | 189 328 452 470 468 410 385 362
Yoy 132.5% 740%  375% 41% -06%| -123% -6.2% -5.9%
s uo| 1,984 1,709 2,443 2,985 3,375 3,244 3,350 3,584
Yoy 35% -138%  429%  222% 131% -3.9% 33% 7.0%
S wxy 1,126 1,253 1,862 2,093 2,458 2,455 2,451 2,448
Yoy 57.3% 11.3%  486% 124% 17.4% -02% -01% -01%
Yelo| 596 328 990 1,354 1,274 1,090 1,134 1,196
% of sales 13.6% 69%  141%  162%  13.6% 11.8%  121%  12.5%
% YoY 237%  -450% 201.7%  36.7% -59%| -145% 41% 54%
(F2E ¥doly
[x3E 69 126 307 431 365 249 215 199
OPM 10.7% 123%  186%  208%  164% 116%  105%  10.3%
s 504 276 757 1,045 968 773 794 834
OPM 16.2% 93%  175%  206%  166%| 136%  137%  13.8%
CHaHmY!) 79 76 148 127 145 180 203 225
OPM 18.4% 175%  265%  209%  20.6% | 21.4%  216%  21.6%
B -63 -154 -218 -250 -203 -111 -77 -61
OPM -359%  -487%  -425%  -417%  -352%| -195% -136% -10.9%
XE: HPIAEC|DE, LSEH 2IMAME], Z: IFRS Q120|%
4 FYHN Y
(42) A3 HE= o]
2024E 2025E 2024E 2025E| 2024E 2025E
Ofj=H 9,308 9,513 9,260 9,365 -0.5% -1.6%
Yelo| 1,126 1,212 1,090 1134, -33% -6.4%
«0[o 863 921 828 886  -4.1% -3.7%
X2 HPIAEIC|DE, LSEH 2IMAME, F: IFRS 9120 |&
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#5 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 4,774 5,353 5,988 6,673 7,418 8,192

Total Shareholder's Equity (Year average) 4,491 5,064 5,671 6,331 7,046 7,805

Net Income 946 828 886 936 999 1,028

Dividend 247 236 236 236 236 236

Payout ratio % 26.2% 28.5% 26.6% 25.2% 23.6% 22.9%

FROE (Forecasted ROE) 21.1% 16.3% 15.6% 14.8% 14.2% 13.2%

2orAUE 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 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

ROE Spread (FROE-COE) 13.1% 8.3% 7.6% 6.8% 6.2% 5.2%

Residual Income 587 423 433 430 436 404 404
PVIF (including Mid-year adj. Factor) 99% 91% 85% 78% 73% 67%
FHTI0|YQ HXYIHK| 417 39 364 342 293

AIH7HK] (2029 H 0|F) 5,054
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 8.0%

=3 RI SRR 1811

HSIK| SIRHTEK| 3,395

Beginning Shareholder's Equity 4,536

Equity Value for Residual Income 9,742

Appraised company value

FIC ESSEESES) 11,462

XP|FAlS (HF) 703

AXM=COR| (9) 85,871 | « R5dS 1ot 30% discount

Y= (R) 60,110

SR (/) 43,200

Potential (%) 39.1%

A2 LSEH EIMAPIE
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HIPIAEIC|2S (215200)

THRLEHE QAN
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
SRk 1355 2353 3368 4188 4913 OH=H 83%.0 932 9260 9365  958.1
oig 3 dg-gxpt 11.9 16.9 1273 2084  279.0 o=t 362.3 4081 4052 4066 4125
DX 3 2 |ERHA 51.1 62.5 56.2 56.9 58.2 ojE50(2 4736 5271 520.7 5299 5457
XHTXpAL 23 212 245 248 254 THOHH] 2 2k2|H| 3382 3996 4118 465 4261
J|EtRSXtet 50.1 128.7 128.7 1287 1287 Yo« 1354 1274 1090 1134 1196
HIR-SXAH 769.2 7202 6795 6650 666.2 (EBITDA) 207.3 2052  199.0 197.8  201.8
AP | DEXS 284 284 282 285 291 =829 07 -20 -52 51 -5.0
[ 2771 2948 2522 2292 2183 O|XH& 3.4 5.8 8.5 8.5 8.4
SN 713 9041 9.4 100.0 104.4 AP Y EXpEY 0.0 0.7 0.7 0.7 0.7
XHESA| 9047 9555 1,0163 1,083.8 1,157.6 7 |EfG el -1.8 0.8 6.2 6.4 6.7
FEEH 4055 4065  408.1 4106 4142 NiTEA[SARI0[ 1343 1269 1107 1154 1219
OHRUXHS: & D |ERRHS 930 9.8 910 920 942 AZAERIM B[S 348 311 25.7 26.8 28.3
|12 8 758 872 8.3 8.5 846 HLAtole 9.6 9.8 85.0 88.6 93.6
JEtREEA 2367 2285 2308 2331 2355 FThAgolY 0.0 0.0 0.0 0.0 0.0
HI S5 65.5 57.5 57.1 56.8 56.4 Fol=0Y 99.6 95.8 85.0 88.6 93.6
WM 629 466 461 456 452 NS 1036 94.6 82.8 88.6 93.6
J|EH| RS 2.6 10.9 11.0 1.1 1.2 sxzo|d 99.7 95.7 85.0 88.6 93.6
SR/EA 4710 4640 4653 4674  470.6 OHEB0|AUE (%) 56.7  56.4 56.2 56.6 57.0
LI BSOS 4207 4774 537.0 6024 6729 GHo|AUE (%) 16.2 13.6 11.8 12.1 12.5
N 1.2 1.2 1.2 1.2 1.2 EBITDAOIEIE (%) 248 219 215 21.1 21.1
IS = 165.4  165.4 1654 1654  165.4 F2I1=0|UE (%) 11.9 10.2 9.2 9.5 9.8
oldoiz 250.8 3082 367.8 4332 5037 ROA (%) 12.7 10.2 8.4 8.4 8.4
HIX[HHFFX[2(AE) 13.0 14.0 140 140 140 ROE (%) 273 214 16.3 15.5 147
W=yl 4337 4915 551.0 6165 686.9 ROIC (%) 24.2 17.3 15.1 16.8 18.0
ZSER 82 EXX|®
(Ad2) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
does gs s 165.0 1686 186.2 1709  170.2 EXIXI®E (x)
Y21@0|2(24) 96 98 8.0 8.6 936 P/E 9.1 75 6.1 5.7 5.4
HeigQlH[81 1159 1222 898 799 741 P/B 2.2 15 0.9 0.8 0.8
FEXHLRZ 2| 51.7 63.1 4 64.9 61.8 EV/EBITDA 5.2 4.0 2.5 2.1 1.7
NN L] 20.2 147 186 195 204 P/CF 4.4 3.3 2.9 3.0 3.0
JEfg g 40 444 21 -6.4  -10.0 HiEd==2UE (%) 2.6 3.3 4.6 4.6 4.6
JYUE NS -155  -17 1.4 2.4 2.6 A8 (%)
OHEXHR 2(E21) -8.1 -8.9 63 -06 -1.3 Ofiz=ot 18.8 11.9 -1.0 1.1 2.3
THOXRAE 2 (B2 -87 53 27 03 06 Fole 36.7 -59 145 4.1 5.4
TR SHZA) 0.8 1.9 0.2 1.0 2.1 AEol 23.0 -55 -128 4.2 5.7
J|ERR, EXHHE 0.5 10.6 2.3 2.3 2.3 221&0[Y 221 -38 -113 4.2 5.7
EXgs #3ss 2825 -1040 -51.7 -65.8 -75.6 EPS 27.6 74  -125 7.0 5.7
[N ERFS) -885 552 -28.7 —-42.0 -50.9 P (%)
B NS -116 -26.0 -239 -242 -247 Xl 108.6 94.4 844 758 685
XK ZA (B 34  -24 1.0 0.3 0.0 qetlg 33.4 57.9 825 1020 1186
J|EFEXFEE -139.0  -20.3 0.0 0.0 0.0 EARUF/XP KR (x) 29.2 23.8 09 -126 -217
RS #3ss -27 595 -241 240 240 Foll/ZFEHIE(x) 39.7 21.9 128 134 142
Ki3el 7HED) 09 -22 -09 -09 -09 SXUZ (W) 1387 1338 1324 1311 129.8
2ol Z7HAL) -236 -35.7 -232 -231 -23.1 =AlE (HA) 1265  116.8 50 -77.4 -149.3
Hig=zel Xz 236 247 -232 -231 -231 FEXIE(Y)
JERlREE -0.1 -15 0.0 0.0 0.0 EPS 8,734 8090 7076 7,574 8,004
#z9| 3%t -100.3 50 1104 811 70.6 BPS 35,469 40,825 45918 51513 57,538
RIEE = 112.2 11.9 169  127.3  208.4 CFPS 18,167 18,640 14,943 14,407 14,338
o|ggd 11.9 16.9 1273 2084  279.0 DPS 200 2,000 2,000 2,000 2,000

Az HPIAEC S, LSTH 2IMARIE
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HPIAEC| NS 2857} 30| EXfelA HELi
@) 21&(%) 1122(%)
= =Xt =224 =Xt =224
120,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
100,000 - 2022.0830 A7 e
2023.03.21 Buy 110,000 |-45.2 463
80.000 1 2023.03.28 Buy 90,000 |-28.0 -338
’ 202307.14 Buy 80,000 |-335 372
2023.08.09 Buy 70,000 | -3.1 -169
60,000 1 2024.04.17 Buy 80,000 |-20.8 -28.1
2024.07.24 Buy 70,000 |-24.1 -26.7
40,000 1 2024.08.06 Buy 65,000 |-22.3 -29.6
2024.11.12 Buy 60,000
20,000 1
0 : : : ‘
2/ 28/05  23/11  24/05  24/11
Compliance Notice
2 X0l J|MiE LHE S ZhdRt 2010| ozig eloh Bidstn Qlon] eito| Helst i2io|Lt 2Hd glo| RIS S SQItLICHERIAL: F5A).
E ItEE IMo| ZUEXE 57| At FEAZS 2oz MED|QELICE 2 x50 +EE LS YAF 2IMARES} AR Tt X7 9! HEE HIFOR Zhgot Zo|Lt,
AP O Hebdo|Lt ke g BEE 4 gloos Fnxle2gt %*%EHPI Hi2tH RIF5H SAF Al EXEXt Rplo| TRt 2Qlsiof 2FAHS SHAI7| HIZLICH
mEfi 2 Xge ofmet 2oz n2He| ZHEX; Zntol| Cist HX Mol Axlo| ZUXIRZ ABE 4 LT
2 ARE YA MEASRM ZE HEHS YA UoH ofmet AR0= FAte| F2 §lo] S|, HHE, TS, HHE + IELICE
= X2E HSAE Xl ORHEXPL Es H3XIoP| AR MiZSt AFAO| GigLICE
_ 5 ARe| FHEZ2 HY J|E HHIAOIM 1% Ol ERotn UX| ebELch.
_ 5 NEe| FHTZ2 MY I oxl| TYA| ZAREA Rt O O uiRXt S REEXPE 2Rt UX| obsLICk
_ 5 ARo| FHEZ0| siifohs SAHE TALR HIPSIAL Tl UX| SESLICE
Exsag % HE JIE
=1 EXISZE guide line EXSE HMEo|1F EXjolAd  H|m
(EXPIRF 6~12712) (&= 12718) Hlg
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (Ofi=) +15% Ol 2Ic  93.9%
o el . SR B 2018'd 10 25 YRE| YA EXST H8IIEO|
C1g) FAEsE 3 Hold (£3) -15% ~ +15%  6.1% JIE +15%2 b1
Sell (Oix) -15% O[&} J|cH
30| 100.0% | sxfolzd HIgS 2023.10.1 ~ 2024.9.30
YA 2IMAMIE S| g E B=E2| wHOtx|af
SHOAES J|FO= o X524 HIEY
(2 1EH2E 55 O1F 218 A
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