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QIE0IC. EXjeld Buy of ZFFIt 21,000 #S RIS
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
() (RIuf=3)  (RlHiEZ (%) (=) (EH) (EH) (EH) (%) (%)
2022 336.1 353 24.8 1,048 -24.5 9,737 133 1.4 49 1.1 50.3
2023 363.6 336 309 1,307 237 10,484 1.2 1.4 6.0 12.9 386
2024E 434.1 40.4 34.8 1,470 125 11,578 9.3 1.2 4.5 133 385
2025E 633.0 61.3 51.8 2,189 489 13,391 6.3 1.0 2.9 175 419
2026E 659.9 66.6 56.9 2,404 98 15418 5.7 09 2.0 16.7 374
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KHHIE| 1Q24E Preview

(M) 1Q24E 1Q23 (% YoY) 4Q23 (% QoQ) A A (% diff)
ijE=S 56.2 433 29.7% 493 14.0% 60.4 -7.0%
Foly 3.0 1.3 138.9% 2.7 10.7% 37 -19.8%
Mol 37 37 0.0% 9.0 -59.0% 5.4 -31.5%
X|diz=0l< 1.6 11.6 -85.8% -5.6 nm 0.0 nm
HAH0|AZ(%) 5.3% 2.9% 5.5% 6.2%

X|HHZF 0| U E(%) 2.9% 26.7% -11.5% 0.0%

Rtz KHEE, H2| =53 2| M|ME]

KHEtE) 4% Ejojg

(M) ‘ 1Q23 2Q23 3Q23 4Q23w 1Q24E 2Q24E 3Q24E 4Q24E 2023 2024E 2025E
g 1,276 1,315 1,311 1,321 1,330 1,370 1,335 1,340 1,306 1,344 1,310
= 433 75.5 195.5 493 56.2 75.5 192.0 106.6 363.6 4341 633.0

(%, QoQ) -24.3% 743%  1588%  -74.8% 14.0% 34.4%  1542%  -44.5%

(%, YoY) -34.4% 40.4% 93%  -14.0% 29.7% 0.0% -1.8%  116.4% 2.1% 19.4% 45.8%
¢201E HAL 20.3 18.3 27.1 179 20.1 18.2 27.0 17.8 83.6 83.1 82.3
ESSI=ETCIPN)] 1.2 445 1719 20.2 17.8 46.5 152.7 43.0 247.8 260.0 264.8
J|EHE|EHE+TE) 11.8 12.7 -35 1.2 18.3 10.8 12.3 458 322 91.0 2859
Fdolo 13 6.0 23.6 2.7 30 7.3 21.8 8.3 33.6 40.4 61.3

(%, QoQ) -709%  382.6%  290.8%  -88.6% 10.7%  142.7%  200.3%  -61.9%

(%, YoY) -74.7% 61.5% 57%  -37.3%| 138.9% 20.1% -77%  207.6% -4.9% 20.1% 51.9%
A0|YE(%) 2.9% 8.0% 12.1% 5.5% 5.3% 9.6% 11.4% 7.8% 9.2% 9.3% 9.7%
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KH HIE (060720)
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KH HtE! (060720)

KHEtE) Hg20t AR
= Fair Value(®) Hl1
EPS 1,678 1200 A9 J|1E
A (o) 128 AMMA JIF 2021~2023F B LEIE
HYIH 21,434
HY=J} 21,000
[P ESTS 13,700
45013 (%) 53.3%
Xz M2 Z5H 2MEME
KHHIE PER #J0f|0]4 H|O|Z
2019 2020 2021 2022 2023 2024E 2025E
71 (#)
High 23,400 26,600 31,950 27,350 22,300
Low 6,700 12,000 16,750 11,600 13,000
Average 11,305 20,705 22,075 18,675 16,819
EPHXI/BA =X J|F PER (HH)
High nm nm 22.6 26.1 171
Low nm nm 11.9 1.1 10.0
Average nm nm 15.6 17.8 12.9
EPS () -542 -582 1,411 1,048 1,307 1,470 2,189
EPS Growth (%) Hz= st el -25.7 247 125 489
ZHMMA J|E PER
High 61.9 665.0 26.4 15.7 12.5
Low 17.7 300.0 13.8 6.7 7.3
Average 299 517.6 18.2 10.7 9.4
EPS (%) 378 40 1,212 1,743 1,789 1,569 2,281
EPS growth (%) -127.2 -89.4 =l 235 70.7 20.1 59.8
X2E: Quantiwise, ME[ZZH 2MX|ME
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KH HI&l (060720)

Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E 2025 2026E  (Ao®) 2022 2023 2024F  2025E  2026E

E=l 3361 3636 4341 6330 6599 FYHEE HISE 389 373 498 65.1 715

TEIESTEY0A) -1.1 8.2 19.4 458 42 ©|20[9(24) 25.0 309 348 51.8 56.9

e 2699 2905 3508  509.1 5263  QERAAZH| 17.7 16.6 18.6 18.9 17.3

E=R 66.2 731 833 1240 1336  SEXAH| 07 0.6 09 0.8 0.8

i REL] 30.9 395 43.0 62.7 670  2HxE 3% -4.2 97 -1.1 -3.0 04

Folef 353 336 40.4 613 666 EAEEs HISE -31.7  -135 -326  -338 08
AH0|2UE(%) 105 9.2 93 9.7 101 SEXAMZIHCAPEX) -135 -709 -30.0 -20.0 0.0
2829 72 -0.1 07 0.1 17 EXXRAIZAEI 32 -7 -0.7 -20 -0.3
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 -435 217 -8.8 -8.7 -89

JErgYelE 78 10.9 3.5 35 3.1 xQ2o| =2 -28.1 -11.8 0.1 0.2 0.0

HEA LA 01 36.0 44.3 432 64.9 T4 XEQ Bt 0.0 0.0 0.0 0.0 0.0
HoIMHI& 6.1 8.4 8.4 13.0 145 &2 EoHU4) 327 05 8.3 226 63.4

Y2109 25.0 30.9 34.8 51.8 569  J|x%3 83.4 50.7 51.2 59.6 82.2

XefFFxE 0|9 24.8 309 348 51.8 569  J|¥H3 50.7 51.2 59.6 822 1456

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025E  2026E 2022 2023  2024E  2025E  2026E

QEXpA 182.0 140.6 165.0 232.9 3023 FYO|OE|(Y)

HIYHI LT 50.7 512 59.6 822 1456  SPS 14,195 15355 18335 26,736 27,869
UE R 19.5 14.4 17.2 25.1 261 EPS(XlH=Z) 1048 1,307 1,470 2189 2,404
Ik ey 17.5 14.0 16.8 245 255  CFPS 2,311 1822 2529 3,421 3,574

H| - SXHE 162.8 202.0 213.2 215.5 197.7 EBITDAPS 2,268 2,144 2,529 3,421 3,574
YR 144.9 175.0 186.3 187.5 170.2 BPS 9,737 10484 11,578 13,391 15418
YR 11.0 16.5 15.7 14.8 140 DPS 300 400 400 400 400
EXpRpA 48 6.4 71 92 95  HiZAE(%) 22 27 29 29 29

PNEY | 344.8 3425 378.1 448.4 500.1 Valuation(Multiple)

REEH 1136 939 1033 1299 1335  PER 13.3 11.2 93 6.3 57
T2 34.3 232 27.7 40.4 42.1 PCR 6.0 8.1 5.4 40 38
ER ] 24.1 45.4 45.4 45.4 454 PSR 1.0 1.0 0.7 05 0.5
/G712 15 0.0 0.0 0.0 00  PBR 1.4 1.4 12 1.0 0.9

HIR 2K 1.9 1.6 19 26 27  EBITDA(XYY) 537 50.8 59.9 81.0 84.6
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 49 6.0 45 29 20
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 1154 955 1052 1325 1362  XI7|XHE20|2UE(ROE) 11.1 12.9 13.3 17.5 16.7

Tted 11.8 11.8 11.8 11.8 118 EBITDA 0|2E 16.0 14.0 13.8 12.8 12.8

THeEYoz 63.4 63.4 63.4 63.4 63.4  2xfHg 50.3 386 385 419 374

7|EHEZO| A 1.8 1.8 1.8 1.8 18  38HEEYE 1.2 1.1 08 0.6 05

0]9Yoiz 1679 1915 2174 2603 3083  O[XIEAHIS(X) 9.0 8.3 11.3 17.1 18.5

HIX| e X2 -1.2 -1.2 -1.2 -1.2 -1.2 UIEMEIEEX) 14.5 21.5 27.5 30.0 25.8

HEEH 2294 2470 2729 3159 3639  MIAMEHE(x) 16.7 231 282 307 26.4
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Compliance Notice
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KH HIE! (060720) FAlSE5HZE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
A0 24| EXto|AH HY=) CiCtx 12| 2(%)*

34 2 EXt 3301 HEYR 12|2(%) mob @ mEAS} HMEAo)

(#) B2 HIEFA)

2023.05.25  Indepth Buy 29,000 ¥z 294 -255 @
202307.31  J|geRT Buy 26000 ¥4 319 212 0000 - KHEFE Scaxd
20230821 JlgHalm Buy 24,000 ¥z -37.6 -328 '
20231120 7|g¥ERT Buy 21,000 %=+ - - 30,000 1

20,000 7%

10,000 -

224 22.10 234 23.10 244
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