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O|H, HIAY Zn= F Mute= RRs| LEHE Mo|ct otgh Zolof st <
IS E(%) HE eHE 120K HE ORI sl &1 &l X7t 3X| Lot 2024H01= AXste]
2Rl g2 3 178 550| LIEHE FYoIch 7~82 O FE DA Oi2| SELS HY|2 R AN
STt -6.8 2.7 -22.4 o Hi= g
ceEp Me| BtS0] 7|tHEleh
(x2d) A1l ()
24 DAIX| () 3,000 =|=
EXtel7d Buy, XMEF7}t 28,000H0A 25,0002 2 stk
16 o2 A SE0ME= ol MRA 1S ZE S0[0, Salf Aty Uf sH2lollA
2590 AR MRAS S8t HIR7IE NS JaE dYolct X F7h= 20244 of A
8 _ _ _
PER 9.0812] GAN ME fFO=2 FIHEQI 7} sl2k2 MSHo|ct FXtelA
0 4 : . 4 2100 BuyE SXI51H, HEZF7H= 7|Z 28 000R01A 25000922 —10.7% SFEFSHCL
'23.1 '23.5 '23.9 '24.1
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CEE) RIHED) (RS (%) ) () () (H) (%) (%)
2021 3,325.7 248.2 165.5 1,439 5.9 9,711 15.9 2.4 6.8 15.6 125.5
2022 4,253.4 311.4 193.7 1,684 16.8 10,536 13.7 2.2 5.8 16.6 125.3
2023E 4,180.8 310.4 222.4 1,933 15.6 11,412 10.1 1.7 5.1 17.6 113.6
2024E 4,492.8 334.1 231.2 2,010 4.0 12,278 9.2 1.5 4.2 17.0 1125
2025E 4,760.5 343.9 236.5 2,056 2.3 13,189 9.0 1.4 3.9 16.1 110.2
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HYo|E 4Q23 Preview

(E=F) 4Q23E 4Q22 (% YoY) 3023 (% QoQ) HMM A (% diff)
ojEE0|9f 416.7 4130 0.9 400.9 39 4225 -1.4
2At 89.2 85.2 4.6 88.0 1.3
ah&| 33.7 31.1 8.3 24.7 36.3
oA 4.0 37 6.7 2.8 40.6
QI OHA| 8.4 9.6 -12.8 7.3 15.2
OOl & 21.4 17.8 20.1 14.6 46.1
M= ESES 55.5 54.1 25 63.3 -12.4
ABXZ| A 327.5 327.7 -0.1 312.9 4.7
gelol 78.8 71.8 9.8 93.4 -15.6 79.4 -0.7
Mol 81.0 475 70.7 100.3 -19.3 71.3 13.6
E2120|9 54.3 247 119.7 66.2 -18.1 48.4 12.1
AE: MY7|E, FnGuide, HI2|=ZH 2[MAIME]
RYo|E) 4 K ¥y U
(Hog) =7 +3z Hste
2023E 2024E 2023E 2024E 2023E 2024E
o= 1,614.0 1,703.0 1,606.4 1,681.9 -0.5% -1.2%
Fo| 3212 336.0 3104 334.1 -3.4% -0.6%
M|Foly 343.1 3529 3322 3513 -3.2% -0.5%
7]20(9 234.4 236.5 2271 2354 -3.1% -0.5%
N TS RV PR =
Y218 Valuation
7= g HlZ
12M Forward X|H{ZFEZ2:0]2] 235.4
EPS (&) 2,014
Target PER(HH) 12.3 oA 58 HF0| 10% &2
HYFIHY) 24,692
SEFIHH) 25,000

A= HEl=5H 2IMAIME
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RlYlg 9 4% 0| o HY
(M) ‘ 1023 2Q23 3023  4Q23E 8 1Q24E  2Q24F  3Q24F  4Q24E 2022  2023E  2024E
oiES0(Y 364.1 424.7 400.9 416.7 382.2 443.0 422.1 4347 15384 16064 16819
% YoY 8.7% 9.3% -0.3% 0.9% 5.0% 43% 5.3% 43% | 202% 4.4% 4.7%
A 713 1015 88.0 89.2 75.2 102.8 94.8 93.1 3535 350.0 366.0
atH| 16.2 24.3 24.7 33.7 23.4 31.8 319 34.2 118.7 98.9 121.3
ko] 2.8 33 2.8 4.0 4.7 5.4 4.4 3.8 22.0 12.8 18.3
QIAHTH| 4.4 7.0 7.3 8.4 43 6.3 6.7 8.5 28.0 27.0 25.8
S0 5 9.0 14.1 14.6 21.4 14.4 20.1 20.8 219 68.8 59.0 77.2
ZDENE S 55.1 77.2 63.3 55.5 51.8 71.0 62.9 59.0 2347 251.1 2447
ABXIS|AL 292.8 3232 3129 3275 306.9 340.2 327.2 3416| 1,1849 1,256.4 1,3159
THRH| 310.7 340.0 307.5 3379 319.0 348.2 3282 3524 1,2269 1,296.1 1,347.8
% YoY 124%  13.1% -0.4% -1.0% 2.7% 2.4% 6.7% 43%| 19.0% 5.6% 4.0%
QI 2AH| 2241 2449 218.2 2315 228.8 249.4 227.7 2339 866.2 918.7 939.9
g2 22.0 25.1 23.6 34.2 23.7 27.6 27.1 383 99.9 105.0 116.7
Utz 127 136 132 13.4 14.1 15.2 147 136 48.7 52.9 57.6
UMt 39 4.1 43 5.2 4.1 45 49 5.4 16.8 175 18.8
REXHLH 2| 2.3 2.3 2.3 2.9 2.3 26 2.8 3.1 96 9.8 10.8
JEf 457 499 459 50.8 459 49.0 51.0 58.1 185.7 192.2 204.1
Fo|d 53.4 84.7 93.4 78.8 63.2 94.8 93.8 82.3 311.4 310.4 334.1
% YoY -8.7% -3.8% 0.3% 98% | 183%  11.9% 0.4% 44% | 255% -0.3% 7.7%
Yoldlg 5.7% 8.7% 8.7% 6.6% 6.5% 8.9% 8.0% 6.4% 7.3% 7.4% 7.4%
OP/GP 147%  199%  233%  189%  165%  21.4%  222%  189%  202%  19.3%  19.9%
olMxt T z0lo 60.1 90.7 100.3 81.0 66.8 99.0 98.7 86.7 300.4 3322 351.3
HolMH| S 18.8 255 34.1 26.7 22.1 327 326 28.6 104.6 105.1 115.9
F71z=0[Y 414 65.3 66.2 54.3 448 66.3 66.1 58.1 195.8 2271 235.4
F2l=0ldE 4.4% 6.7% 6.1% 4.6% 4.6% 6.2% 5.6% 45% 4.6% 5.4% 5.2%
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Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F 2024 2025E

D&Y 33257 42534 41808 44928 47605  HUTET HIFBE 2495 1842 2496 2285 2423

TERESTENCA) 210 279 1.7 75 60 7120124 167.6 1958 2264 2354 2408

EIPl 20462 27150 25744 28108 30186  S&EXAAH| 60.1 63.9 203 15.2 1.4

ESJV 12796 15384 16064 16820 17419  SHXpAA2H| 10.6 9.6 43 4.1 3.8

THof 22| 10314 12269 12961 13478 13980  2FxEol 5% -287  -1438 -4 -26.1 -137

ERE 2482 3114 3104 3341 3439  EXTE HFsE 330 164  -356  -102 -8.8
AH0|2UE(%) 75 73 74 74 72 QXA SIHCAPEX) -139 -187 -28.0 0.0 0.0
2829 6.1 05 147 134 158 EXIXAIAA(BI -132 -31.0 06 27 2.4
B4/2D|geY 0.2 06 -00 0.1 01 NMRYE @IsE -1486  -1633  -1175 -117.3  -128.1

J|EtEgelEy 5.1 -12.1 6.1 37 -05 AU =% 349 -8.1 -1.0 42 36

HEA LA 01 2596 3004 3312 3513 3593 X9l &3 0.0 0.0 0.0 0.0 0.0
HoIMHI& 920 1046 1048 1159 1186 2O ZoHL4A) 134.1 36.8 965 1010 1055

Y2109 167.6 1958 2264 2354 2408  J|x%MZ 3702 5043 5411 6376 7386

XefFFxE 0|9 1655 1937 2224 2312 2365 J|gEZ 5043 5411 637.6 7386 8441

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 20186 21940 22623 24845 26940  FYCIOJE|(Y)

HIYHI LT 5043 5411 6376 7386 8441  SPS 28909 36973 36342 39,054 41,381
UE R 11580 153865 1,362.8 14645 15518  EPS(XHIZZ) 1439 1684 1933 2010 2056
Ik ey 36.3 56.5 555 59.7 63.2  CFPS 2955 3490 3042 3155 3,174

HIRE R 5235 5575 5703 5538 5409  EBITDAPS 2772 3346 2911 3072 3122
xR 81.9 80.9 88.7 735 62.1 BPS 9711 10,536 11,412 12,278 13,189
YR 167.1 1658 1715 1675 1636  DPS 990 1,150 1,200 1,300 1,300
EXpRpA 66.6 976 97.0 997 1021 H{YAUE(%) 43 50 6.1 71 71

PNEY | 25421 27515 28326 30383 32349  Valuation(Multiple)

REEH 12242 13356 13131 14100 14932  PER 15.9 137 10.1 92 9.0
T2 535.0 602.1 591.8 636.0 6739  PCR 7.7 6.6 6.4 58 58
X 12.8 14.0 14.0 14.0 140 PSR 08 06 0.5 05 0.4
/G712 0.0 0.0 0.0 0.0 00  PBR 2.4 2.2 17 15 1.4

HIR 2K 1906 1944 1932 1983 2026  EBITDA(MYE) 3189 3850 3349 3534 3501
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.8 58 5.1 4.2 39
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

by 14148 15300 15063 16083 16959  XPJ|XH=20|2E(ROE) 15.6 16.6 17.6 17.0 16.1

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|UE 96 9.1 8.0 79 75

THeEYoz 1239 1239 1239 1239 1239  EijHg 1255 1253 1136 1125 1102

J|EFE 20| =247 278 -27.8 278 278  Z8HIERHE 0.2 02 0.2 0.2 0.1

R 13453  1,440.7 15415 16410 17459  O|RtEAMHIE(x) 36.4 450 458 49.0 49.4

HIX| e X2 10.1 9.4 13.4 17.6 218 OHEMAHE(X) 3.1 33 3.0 3.2 3.2

HEEA 1,127.3 12214 13263 14300 11,5391  MOXAIHE(X) 89.7 91.7 74.7 78.0 77.5
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Compliance Notice

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAe A=A EY S 2 ZARARR0 AgE 52 XES 1% 0ld ERat UX| LgLch
2 X=2E &6@ Oofde|AE= X=2&EY S &8 S50 A olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Hrdsta e,
Q0| 2ofot 0|t 7Y glo] Ao MAletA| AMERASS HOIFLC

2 MEs EXXES ST Ut He FEMNZE SHOR tiss XUt 2 KR £EE UE2 A 2MAMES FEIEM X7t
Ll o~ Aom HMolLt AHYS HESHK| LELICL & =S 0180te B2 2 A=l HEdt BXrel & ™2 xphlo| HHo= stAl7| vt
matd ofmet 40z 2 XtEs SXt Zujet st BA Al AJKHO\ SRR AZE 2 glgUch 2 ZAMRAXIEE YA T2of otete] HiEE=
X222 A 513 glo] AL Ofod, Bz E 4 gigLd

EAASE BBAG 002314 8Y 4U2EH 7|F HY AH) S| HIg

71 &= 12IEZt 2 |IEY AW 11 WS =S| oY SEsAUSES 90| ExtelA Hlg
FH71EY Buy FHVIEY 2 10020 AL BB thH| +20% 014 ot 85.6%
KIX- 217 - -

B 1 Hod  FA7IEY XM 1712e0 ARt BIBIICH -20% 014 ~ +20% O[%t 54 14.4%
&7tiel 358
Sel RH7IEY AH 140 HHURE HRET Ity —20% 0/8t = 0.0%
et AZEEAIE ot AIGHIE ol BBl HEiE FH 2023 28 Y JFo=
P s A2 142t SEAE Chslod
IE;IEEH _ Overweight (H|Z2tCH) Zud 229 =xsoo He
Cl =
|o ‘T H ‘ 30&:1 Neutral (xg\)
Underweight (HIZSA)

2712 (030000) FAISEHE g *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| 2(%)*

HEY R4 EXtolA MEFL EER 12|E(%) mob @ mEAS} HMEAo)

(%) WA AIEA)
2022.01.14 J|gERT Buy 33,000 HX|$ -28.1 -20.5 o
N (&) HUo|gl EsbSESTS
2022.06.02  Indepth Buy 35000 X4 -34.0 279 40000 e Rch
2022.11.04  Indepth Buy 37,000 HX% -36.3 343 ’

2023.01.11  J|¥ERZ Buy 35000 gX¢ -36.7 -35.6

Ul BH—=Fl= i oNMT . . 30,000 4’—,_\—\—\—L
20230131 J|¥EE Buy 31,000 Hx& -36.3 -29.2
2023.0417  J|¥EeT Buy 28,000 HX% 314 257 20,000 V‘W
20240116 J|¥ERT Buy 25000  HX|% - -

10,000

2.1 22.7 23.1 23.6 23.12
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