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E4l/o|c|ol/AE 1Q24 HZA FAH0| 549AY(+2.7% YoY)2 &2 ARt AMMA(563212) 55 Fat
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Buy oy m@sst ol g o i) 1024 Preview: Al A2 &% ste] HY
HMYZTI} (12 48) 23500 & Q24 2 A2 iE3F0[°! 3813AR(+4.7% Yov), FYO0IA 549 & (+2.7%
I} (412) 18,580 % YoY)OR AJE ZHMMA(R0[O] 56321RS AZ siE[E Mot Fe Bz
4503 26.5% o B4X0l Op7IEH|IE ez FUiet oiel oiEE0(ele 2t2f 735AHH(+3.1%
KOSP! 2,681.82pt Yov), 3078H&(+5.1% YoY)& 715 MYolct. AME2E FE(+2.9% Yov)it &
B Sl Z(+5.6% Yov)o| SEIBH BT, 20|(+6.2% Yo)?f ZE0I(+8.0% Yov) AlFS 7
eszag 'e0.35% Z5h MO 0|0jZl {02 MOLEIL) CiTh Caplivedt AT CHa MH|A 4ol
RN 25.50% 2 012 ZUOZ QI7IH|7} Boksh TYO[UBL 14.4%2 BEIS FHato|
523 Z[1/%[X2}t 20,800/16,780¥
Hafeicha 431942
FR55(%) 20244 A HeolY 3,195 A(+3.9% YoY) TY
ST €l 5 g 28.68 2004 17 DHEZE0[lT} FY0OIS 212t 1% 694321(+4.7% Yo), 3195912
2OAZZE 10.44 = < <
(+3.9% YoY)2 TIYelth EM=E 2 Z1Fo] 0pE S4 0| XE=H o
FIBE(%) VHE eME 12 E O] +3.6% SES olastH, RE2 AIE/AL 0f0[2]|A9] e &3 ool
oy SO M2 BR0| XIS +27% S| 22 HYolct 1 S THO| XA 2
FeTEETE 0|9 S=2 2024H01= SYME Ol0P7Ht SYES 22 +7.4% +5.0%= A=
o - o Saig YoIch BAS a2l BT HIAY BDE Lo Fh SEHE olof
2 BATFHE) 3,000 2t wrEolct
16
2,550 EXte|# Buy, MEFTt 25,0000A 23,5002 5tek
’ BiAl 7k 202414 Ofl4 PER Q78O M MH sFO2 FIIHQI 7} a2t
0 2,100 = MetHo|ct &=Xteld BuyE RAISHH, HEFIh= 71E 25000F0ilM 23500
'23.4 '23.8 '23.12 '24.4 %gi *6_0% 6}@@1:_':
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Mej) o G s (%) (#) (eh) (eH) (eh) (%) (%)
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
2023 4,138.3 307.5 187.3 1,628 -2.9 11,184 11.7 1.7 4.4 15.0 122.7
2024E 4,395.4 319.5 214.7 1,867 14.6 12,073 10.0 1.5 4.2 16.1 120.0
2025E 4,678.6 334.5 229.7 1,996 6.9 13,057 9.3 1.4 3.8 15.9 117.4
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HYo|E 1Q24 Preview

(M) 1Q24E 1Q023 (% Yov) 4Q23 (% QoQ) MM A (% diff)
=B 3813 364.1 47 429.2 -11.2 382.0 -0.2
2At 73.5 71.3 3.1 88.3 -16.8
ot 223 16.2 38.0 32.1 -30.5
ko] 44 2.8 58.4 2.6 69.4
QIAHTH| 45 44 1.8 11.2 -60.1
woOlCiol & 13.4 9.0 49,5 18.3 -26.6
YIENE 5 51.2 55.1 -7.1 56.2 -8.9
ABXIS|AL 307.8 292.8 5.1 3409 -9.7
Yol 54.9 53.4 2.7 76.0 -27.8 56.3 -2.5
Aol 57.9 60.1 -3.7 33.6 72.2 58.3 -0.6
g21z=0[9 38.8 41.4 -6.2 17.3 124.6 39.2 -1.0
Xz MY7|=, FnGuide, HIZ|Z5E 2[AMA[ME]
HYU|E A FHA #HY LY
(&1dg) >3 8% Hss
2023 2024E 2023 2024E 2023 2024E
& 1,606.4 1,681.9 1,618.9 1,694.3 0.8% 0.7%
ol 3104 334.1 307.5 319.5 -0.9% -4.4%
MTole 3322 351.3 284.8 325.2 -14.3% -7.4%
27|20/ 2271 2354 190.1 2179 -16.3% -7.4%
Atg: M| =253 2| MAHE
HYU2|2 Valuation
T2 L& H|lD
12M Forward X|H{FF0]2] 221.8
EPS (&) 1,900
Target PER(HH) 12.4 2t 5 BE Ot
HEFIHY) 23,463
SEFINEH) il
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1Q23
364.1
8.7%
713
16.2
2.8
44
9.0
55.1
292.8
310.7
12.4%
224.1
220
12.7
39
23
457
53.4
-8.7%
5.7%
14.7%
60.1
18.8
414
4.4%

2Q23
4247
9.3%
101.5
24.3
33
7.0
141
77.2
3232
3400
13.1%
2449
25.1
13.6
4.1
2.3
49.9
84.7
-3.8%
8.7%
19.9%
90.7
255
65.3
6.7%

3023
400.9
-0.3%
88.0
247
2.8
7.3
14.6
63.3
312.9
307.5
-0.4%
218.2
236
13.2
43
2.3
459
93.4
0.3%
8.7%
23.3%
100.3
34.1
66.2
6.1%

4Q23
429.2
3.9%
88.3
32.1
2.6
1.2
18.3
56.2
340.9
353.2
3.5%
2447
32.2
13.0
44
2.0
56.9
76.0
5.8%
6.6%
17.7%
336
16.4
17.3
1.5%

1Q24E
3813
4.7%
735
22.3
4.4
45
134
51.2
307.8
326.4
5.0%
236.9
238
14.0
40
2.2
455
54.9
2.7%
5.6%
14.4%
57.9
19.1
38.8
4.0%

2Q24E
4449
4.8%
104.1
33.0
5.6
7.3
20.2
71.0
340.8
356.2
4.8%
258.2
27.9
14.8
4.3
2.4
48.6
88.7
4.7%
8.2%
19.9%
92.8
30.6
62.1
57%

3Q24E
420.4
4.9%
92.6
32.2
4.3
7.1
20.8
60.5
327.8
330.2
7.4%
231.8
271
14.6
4.6
25
49.6
90.2
-3.5%
7.7%
21.5%
94.6
31.2
63.4
5.4%

4Q24E
447.7
4.3%
91.5
34.2
3.4
101
20.7
57.3
356.2
362.0
2.5%
248.4
345
123
4.6
25
59.7
85.7
12.8%
7.4%
19.1%
80.0
26.4
53.6
4.6%

2023
1,618.9
5.2%
349.2
97.3
11.4
29.9
56.0
251.9
1,269.8
1,311.4
6.9%
931.9
102.9
52.5
16.7
9.0
198.4
307.5
-1.2%
7.4%
19.0%
284.8
94.7
190.1
4.6%

2024E
1,694.3
4.7%
361.8
121.8
17.7
28.9
75.2
240.0
1,332.5
1,374.8
4.8%
975.3
113.3
55.6
17.5
9.5
203.4
3195
3.9%
7.3%
18.9%
325.2
107.3
217.9
5.0%

2025E
1,756.1
3.6%
376.4
1235
16.4
29.9
77.1
253.0
1,379.6
1,421.5
3.4%
997.2
124.6
57.7
18.6
10.4
2130
3345
4.7%
71%
19.0%
3477
114.8
2330
5.0%
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Income Statement Statement of Cash Flow

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

E=l 33257 42534 41383 43954 46786  QYEs #3BE 2495 1842 2667 2440 2440

TERESTENCA) 210 279 2.7 6.2 6.4 7120124 1676 1958 1901 2179 2330

EIPl 20462 27150 25193 27011 29226  SQ&XAAH| 60.1 63.9 66.0 38.4 292

ESJV 12796 15384 16189 16943 17561  SHXpAA2H| 10.6 9.6 9.0 33 3.1

bt UL 10314 12269 13114 13748 14215 LAY 5% 287  -1438 594 <157 213

ERE 2482 3114 3075 3195 3345  EXTE HFsE 330 16.4 75 <294 -292
AH0|2UE(%) 75 73 74 73 71 Q¥XAQZIHCAPEX) -139 -187 -218 =210 -200
2829 6.1 05 38 48 65  EXIXAAA(EI -132 -31.0 -2.8 25 -2.8
B4/2D|geY 0.2 06 07 1.2 13 XMREgs #3sE -1486  -1633  -1923  -109.0  -10856

J|EtEgelEy 5.1 -12.1 -27.2 -0.2 54 Apgol =2 349 -8.1 -238 34 3.8

HEA LA 01 2596 3004 2848 3252 3477 X9l &3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 920 1046 947 1073 1148 #Zo| ZoKU4) 134.1 36.8 66.1 1057 106.2

Y2109 1676 1958  190.1 2179 2330  7|x¢E 3702 5043 5411 607.2 7128

XefFFxE 0|9 1655 1937 1873 2147 2297  J|¥dZ 5043 5411 6072 7128 8190

Balance Sheet Key Financial Data

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

QEXpA 20186 21940 23724 25877 28147  FYCIO|E|(Y)

HIYHI LT 5043 5411 6072 7128 8190  SPS 28909 36973 35972 38207 40,669
W ENE 11580 153865 14743 15659 16668  EPS(XHIZZ) 1439 1684 1,628 1867 1996
by 36.3 56.5 53.1 56.4 600  CFPS 2955 3490 3450 3075 3,161

HIRE R 5235 5575 5171 4989 4893  EBITDAPS 2772 3346 3325 3140 3,189
xR 81.9 80.9 84.9 67.5 583  BPS 9711 10,536 11,184 12,073 13,057
YR 167.1 1658 1298 1265 1234  DPS 990 1,150 1,110 1,110 1,150
EXpRpA 66.6 976 1004 1029 1057  HiZ2UE(%) 43 50 5.8 6.0 6.2

PNEY | 25421 27515 2,8895 3,086.6 33040  Valuation(Multiple)

REEH 12242 13356 13750 14605 15546  PER 15.9 137 1.7 10.0 93
T2 535.0 602.1 605.5 643.1 684.5  PCR 7.7 6.6 55 6.0 59
X 12.8 14.0 0.0 0.0 00 PSR 08 06 0.5 05 0.5
/G712 0.0 0.0 0.0 0.0 00  PBR 2.4 2.2 17 15 1.4

HIR 2K 1906 1944 2167 2229 2297  EBITDA(MYY) 3189 3850 3825 3612 3669
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.8 5.8 44 42 38
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 14148 15300 15917 16833 17842  XPJIXH=20|2E(ROE) 15.6 16.6 15.0 16.1 15.9

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|UE 96 9.1 9.2 8.2 7.8

THeEYoz 1239 1239 1239 1239 1239 g 1255 1253 1227 1200 1174

J|EFE 20| | =247 278 -159 -15.9 -159  S8HEEHE 0.2 02 03 0.2 0.2

0jgyeiz 13453 1,407 15031 16055 1,7187  OREAHIS(x) 36.4 45.0 282 31.0 318

HIX| e X2 10.1 9.4 11.2 14.4 177 HENHALHE(K) 3.1 33 29 2.9 29

HEEH 11273 12214 12978 14033 15198  HMIXAHE(KX) 89.7 91.7 75.6 80.3 80.4
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Compliance Notice

2 ZMEAXRE HOROI A MZE ARNO| GISLICH SME REANY B 2 ZASAXR0 AFE £29 X2 1% 0N BRstn UKl e
2 =s &6@ OfRlAEE Xz2tEY ol £ =1k TAH oAt glgUch 2 M=ol AME WE2 2219] oAs Feoh Bidstn e,
Slo] BEEH QIOILE 2HY Sl0| Al B ZrYEINSS HolB,
2 Az FAAES SAEH Hot o= gEMGE =XHCz HiZs M=YuUn 2 A= ~EE W82 A 2lMIMES FEX=M 2Pt
L > 2ACH FHY0|L AHE2 DY ESUL. = XARE OISSIAE B2 2 A= 2t BX19| 2E 2H2 A9 HHOR SHAY| BIFLIC
met oot 0l B Azs FAF Zuie #Rich g Y AIHO\ SRR MEE 4 glgutt B ZARMXEE A 1ol Sfote] HiZslE
=2 gAe] 62 Qlo] =L Tod, 2 E 4 glguCh
FASE BUMY 0239 8 4URE J1E HE M) FAeA HE
71 3 124EZ FHIEY AN 1L BRE | 2320 oy BEAASS ) ExtoA HIg
FH7IEY Buy FUIEY AW 1120 o7t ST +20% 0l O 86.8%
pSbS| 207t - - -
X;@;T?; _ Hod  FA7IEY A 1740 R BIEICH] ~20% 014 ~ +20% D[t 52 13:2%
=3 ISE=]

Sl AHIIEY A 1400 At BRE | 20% 0/2t oh= 00%
et AZIEUTE Mot AJGHIE O] BoHISel #ElE XX 202411 3% 312 71ZOR
. . 32 1192 SZEXYE Cistof
FIEY Overweight (HIS2CH) TG 32U SN53 blE
NEEX| 2 CHH =

|o ‘T H ‘ 358 Neutral (xg\)
Underweight (HIZZ2)

2712 (030000) FAISEHE g *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
HAY AEEA EXio|AH HEZJ} Xt 12| 8(%)*
|_71:'3I gﬂ T v —|o'l'r I:IO" E( ) -’F—Jf I;I EI’S-’,‘-J} '?j%-’f-ol

(%) WA AIEA)
20220401 J|¥EET Buy 33000 H7|4 237 -205 .

N (¢)] Ul ESPSESTY
2022.06.02  Indepth Buy 35000 HE| -340 -27.9 10,000 2= SCEs
2022.11.04  Indepth Buy 37,000 HX% -36.3 343 ’
20230111 J|¥EET Buy 35000 HE|4 -36.7 -356 2000
20230131 J|¥EE Buy 31,000 x4 -36.3 -29.2
20230417 JlgEEm By 28000 HX4A 314 257 a000 %
20240116  J|¥EET Buy 25000 HE|4 259 -22.9
20240415  J|g¥HE|Z Buy 23500 |4 - - 10,000
0 T T T T
224 22.10 233 239 243
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