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(e (XupE=) (K== (%) (2) (tH) (tH) (tH) (%) (%)
2022 336.1 35.3 248 1,048 =245 9,737 133 14 49 11.1 50.3
2023 363.6 336 30.9 1,307 237 10,484 11.2 14 6.0 12.9 386
2024E 4346 40.0 36.2 1,527 16.9 11,634 10.5 14 5.4 13.8 384
2025E 633.8 60.4 51.1 2,158 413 13,415 7.4 1.2 3.6 17.2 419
2026E 660.6 64.6 55.3 2,337 8.3 15,376 6.8 10 2.7 16.2 376
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KHHIE] 1Q24 AX Review

(M) ‘ 1Q24 1023 (% YoY) 4Q23 (% QoQ) Fal N EN (% diff) i ETES (% diff)
ijE=S 54.9 433 26.7% 493 11.5% 56.5 -2.8% 56.2 -2.3%
Foly 3.2 1.3 154.9% 2.7 18.1% 3.6 -11.4% 3.0 6.4%
Mol 4.8 4.1 16.6% 8.6 -43.9% 5.4 -10.9% 37 30.0%
=0[9 36 11.6 -68.8% -5.6 g 45 -19.7% 3.2 12.9%
HAH0|AUE (%) 5.8% 2.9% 5.5% 6.4% 5.3%

20|2Z(%) 6.6% 26.7% -11.5% 8.0% 5.7%

Rtz KHEE, H2| =53 2| M|ME
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(M) 1Q23 2Q23 3Q23 4Q23 1024  2Q24E 3Q24E 4Q24E 2022 2023 2024E
shg 1,276 1,315 1,311 1,321 1,330 1,370 1,335 1,340 1,288 1,306 1,344
= 433 75.5 1955 493 549 111.1 161.9 106.6 356.1 363.6 4346

(%, QoQ) -24.3% 743%  1588%  -74.8% 115%  102.4% 457%  -34.2%

(%, YoY) -34.4% 40.4% 93%  -14.0% 26.7% 472%  -171%  116.4% 4.8% 2.1% 19.5%
o205 HAY 20.3 18.3 271 17.9 20.9 18.2 27.0 17.8 101.8 83.6 83.9
ESSI=ETCIPN)] 1.2 445 1719 20.2 10.6 78.3 122.7 430 217.2 247.8 254.6
J|EHE|EMS + FE) 11.8 12.7 -35 1.2 234 14.7 12.3 458 37.1 322 96.1
Feo|Y 1.3 6.0 23.6 2.7 3.2 11.5 18.1 7.3 35.3 33.6 40.0

(%, QoQ) -709%  382.6%  290.8%  -88.6% 181%  259.3% 576%  -59.8%

(%, YoY) -747% 61.5% 57%  -37.3%| 154.9% 89.8%  -235%  169.1% 31.2% -4.9% 19.0%
A20|2UE(%) 2.9% 8.0% 12.1% 5.5% 5.8% 10.3% 11.2% 6.8% 9.9% 9.2% 9.2%
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HE K| 22,390
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RHE: ME| 2SS 2 A|ME Atg: M| =253 2 MAHE
KHHF] PER #F0)|0| H|O|=
2019 2020 2021 2022 2023 2024E 2025E
F7h (8)
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
XA =X I1F PER (H)
High nm nm 22.6 26.1 171
Low nm nm 11.9 111 10.0
Average nm nm 15.6 17.8 12.9
EPS (%) -542 -582 1,411 1,048 1,307 1,527 2,158
EPS Growth (%) Mz et sH -25.7 24.7 16.9 41.3
MM A J|FE PER
High 61.9 665.0 26.4 15.7 125
Low 17.7 300.0 13.8 6.7 7.3
Average 29.9 517.6 18.2 10.7 9.4
EPS (&) 378 40 1,212 1,743 1,789 1,552 2,217
EPS growth (%) -127.2 -89.4 s 235 70.7 20.1 59.8

XtE: Quantiwise, ME[=ZH Z|AMXHE
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KH HI&l (060720)

Income Statement

Statement of Cash Flow

KH HIE (060720)

(Neg) 2022 2023  2024F 2025 2026  (Hoig) 2022 2023  2024F 2025  2026E

E=l 3361 3636 4346 6338 6606 QY HIs= 389 373 49.1 64.4 69.9

TEIESTEY0A) -1.1 8.2 19.5 458 42 ©7120/2(24) 25.0 309 36.2 51.1 55.3

e 2699 2905 3516 5107 5289  QEAAAH| 17.7 16.6 18.6 18.9 17.3

U E 66.2 73.1 83.0 123.2 1317 SEXpAA2H| 0.7 0.6 09 0.8 0.8

TofEte]u| 309 395 43.0 62.8 67.1  2uxE 3% -4.2 97 -1.1 -3.0 0.4

ERE 35.3 336 400 60.4 646 EXEE #3322 -317  -135  -306  -339 0.8
AA0|2E(%) 105 9.2 9.2 95 98  QEXIAZIHCAPEX) -135 -70.9 -30.0 -20.0 0.0
2829 72 -0.1 07 0.1 17 EXRMOLA(EIN 32 -7 0.7 -20 -0.3
B4/2D|8eY 0.0 0.0 0.0 0.0 00 HMEs ¥IsE -435  -217 -8.8 -8.7 -89

JErgYelE 78 10.9 5.5 3.4 31 K2 5% -28.1 -11.8 0.1 0.2 0.0

HEA LA 01 36.0 44.3 449 63.9 69.4  Xtol 3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 6.1 8.4 87 12.8 141 #29 30HZ4) 327 05 96 218 61.8

Y2109 25.0 30.9 36.2 51.1 553 |33 83.4 50.7 51.2 60.9 82.7

XefFFxE 0|9 24.8 309 36.2 51.1 553 o|wdz 50.7 51.2 60.9 827 1445

Balance Sheet Key Financial Data

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

QEXpA 182.0 140.6 166.3 2335 3014 FZHo[E(E)

HIURB YRR 50.7 512 60.9 827 1445  SPS 14,195 15355 18,355 26,769 27,902
EN R 19.5 14.4 17.2 25.1 262 EPS(XHiZZ) 1048 1307 1527 2158 2337
kel 17.5 14.0 16.8 245 255  CFPS 2,311 1822 2514 3382 3492

HIRE R 1628 2020 2132 2155  197.7  EBITDAPS 2268 2144 2514 3382 3492
YR 144.9 175.0 186.3 187.5 170.2  BPS 9,737 10484 11,634 13415 15376
FERp 11.0 16.5 15.7 14.8 140  DPS 300 400 400 400 400
EXFAA 48 6.4 71 92 95 HYLAS(%) 22 27 25 25 25

PNEY 344.8 3425 379.5 4491 499.2  Valuation(Multiple)

REEH 1136 939 1034 1300 1336 PER 13.3 11.2 105 74 6.8
YUK 2 34.3 232 27.7 40.4 421 PCR 6.0 8.1 6.4 4.7 46
DAY 24.1 45.4 45.4 45.4 454 PSR 1.0 1.0 09 0.6 0.6
KLY 15 0.0 0.0 0.0 00 PBR 1.4 1.4 1.4 12 1.0

HIR 2K 1.9 1.6 19 26 27  EBITDA(HY) 537 50.8 59.5 80.1 82.7
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 49 6.0 5.4 36 2.7
oIkl =2 0.0 0.0 0.0 0.0 0.0  Key Financial Ratio(%)

BHEH 1154 955 1052 1326 1363  AP|XHZO0|UE(ROE) 11.1 12.9 13.8 17.2 16.2

Tted 11.8 11.8 11.8 11.8 118 EBITDA 0|%E 16.0 14.0 13.7 12.6 12.5

THeEYoz 63.4 63.4 63.4 63.4 634  Eiy|g 50.3 386 38.4 41.9 376

7|EHEZO| A 1.8 1.8 1.8 1.8 18 Z8H2¥HE 1.2 1.1 0.8 06 05

0]9Yoiz 1679 1915 2188 2609  307.3  O[XEAHE(X) 9.0 8.3 11.2 16.8 17.9

HIX| e X2 -1.2 -1.2 -1.2 -1.2 -1.2 OREMES|TE(X) 14.5 215 27.5 30.0 25.8

e 2294 2470 2743 3165 3629  HMIXRIETS(x) 16.7 231 282 307 26.4
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Compliance Notice
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Underweight (HIZSA)
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Sxe) HyEot

(3)
Buy 29,000
Buy 26,000
Buy 24,000
Buy 21,000
Buy 22,000

R EEEEES

o

02 02 o

o[> o[> o[> o[> o>
B o P I

02 o2

g 90| Exte|A
Ot 86.8%
Hl —20% 0|4 ~ +20% 0|2t S8 13.2%
= 0.0%

2024'E 38 31 7|EoR
a2 1E2 8L tstod
E
=]

B3 32U EXIS Hig

[0
o
]

700 ol HFFop WERo|

KHsfe) gzt

2211 235 23.10 244



