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Sil/ojc|of /e 2Q24 HZ FAH0|2 889U A (+4.9% YoY)2 =2 ZiMIMA(87821 ) A

A o5 Y
Analyst B2+ 72 ¥uZo| 4Nl 0pIEHIE TYoR 2UQl B HIAE FAo2 Y
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Tose, e @ Tz 202413 OHEZ0(2) 172 R(+5.2% YoY), H0|2] 3,176219(+3.3% YoY) X%
20244 Z et 52 H%%OI%'% Zkzt M ChH| +4.1%, +5.5% A% Mgt
AR F7t= 20243 of e PER O.7HHIZ2 FIMMQI F7} of2h2 H[etxol2t= et
Buy (20 el WHET} ChH| AL o 71%) 2Q24 Preview: cél-l%l' '?‘E:i EHHI 1%@ AE!I—-! xl_.inOI‘
HEFTL (12748) 23,500 & 224 A AXZ DIEE0(2 44432 2(+4.6% YoY), FH0[2l 889AR(+4.9%
SHMZT} (7.4) 18,560 & YOY)O= AR ZIMMA(HRO[| 878ARNE AZ AT MIOC) =R Tux
A5 26.6% 7t 5| EaXoz opIgd|ES Mgl w2t S oiEE50(el2 M Chd
KOSPI 2,824.94pt +1.9% Z7Fet 1,032 Matstrt siel= ZH0|(+7.0% YoY), S5(+7.8% YoY),
A|7pEoH 21,3522 = ==
s e 20/(+8.7% YoY) X% AR SQ0f 340824RU(+55% Yov)o| HES0[IS 7|2
esxAg -y St FMQI0ICE R UEE S5 ZVIK AT O MHIA LS 95t 012 B
Q=olH|E 25.41% OF QlAd|lE ™A thd| +5.7% &7t 2,588 S TMAsict
523 %|1/%[X2} 20,800/16,780¢
@22 37.1%42
FRER(%) 20243 HZ HY0|2 3,176 (+3.3% YoY) MY
e 2l 5l A0 ER-E 017t dojplole zizk o4 o
5 1012 202413 1 mhEE0(|nt FYolel2 242t 1= 7,031 (+5.2% Yov), 3176
(+33% Yov)& TYeitt = F2 Z0Fo| 0 =4 F0| AU XI&5
FHYsEK)  VHE oMl 121 B A O] 44T HES 0IASIT, alel oAl R BDFO| BNl FT
sy DO Hl i 2o HIAIY ZnF MR Ol 2SS Scisiol HE iy +55% A
~ErE ' A Kt MYOITH KUHRE SB(+23% YoV)T ET(153% Yov)o| ArjHoz =
S TREE
(Hi2l) LEIE o Zlet k24| "”DI(+11_7% YoY)@F EE(H7.2% Yov), 20|(+9.0% Yov) X A=t
2 - FALF(R) 3,000 M7t [AIE TYOITE S 7k 2024 ofle PER 9.7819] S ME &2
" 2 FI7EQI &7 st MISHHOo|C
2,550
8 1 EXto|A Buy, MEFI} 23,500 SX|
0 T T ~— 2,100
'23.6 '23.10 '24.2 '24.6
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(o) RIHET) (RIS (%) @) (tH) (tH) (tH) (%) (%)
2022 4,253.4 311.4 193.7 1,684 16.8 10,536 13.7 2.2 5.8 16.6 1253
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 4,4335 317.6 216.1 1,879 15.4 12,085 9.9 1.5 4.2 16.1 120.8
2025E 4,691.4 334.4 227.6 1,978 5.2 13,051 9.4 1.4 3.8 15.7 117.7
2026E 4,953.6 342.8 239.2 2,079 5.1 14,073 8.9 1.3 35 15.3 114.8
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HYo|E 2Q24 Preview

(Mg 2Q24E 2Q23 (% Yov) 1024 (% QoQ) A A (% diff)
jE50[2) 4443 4247 46 390.7 13.7 4447 -0.1
2At 103.5 101.5 1.9 75.7 36.7
]| 32.4 243 333 16.5 96.9
Hmafix| 5.5 33 69.8 2.4 128.8
QlA{OK| 7.1 7.0 1.4 4.9 451
=O|C|of & 19.8 141 40.8 9.2 116.3
ZNEHE 5 71.0 77.2 -8.0 59.2 19.9
AAXLZ| A 340.8 3232 55 315.0 8.2
Fo|Y 88.9 84.7 49 54,5 62.9 87.8 1.2
A|Tole) 94.5 90.7 4.1 63.4 489 91.8 2.9
2@7lz0le 63.3 65.3 -3.0 43.4 458 61.3 33
AE2: MYUJ|E, FnGuide, HEZ|ZZH 2| MAIME
HY2E 27| ojEsoly ol U MY
(A AAX 2| AL 2A —o— HEE(%Y0Y, ) (%)
450 r 30
360 20
270 L 10
180 Lo
90 L -10
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; -20
1914 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1@21 1Q22 1Q23 1Q24
Xz MY7|E, He|=E5H 2IMAME
N0 x9S of=E0|9] 0] W MY
(A 2019 2020 2021 2022 2023  m2024E
450
360
270
180
90
=LY 2d 5= =0

2 Meritz Research

Ly

J|E

AR ML, HE2=5H 2MRIME



H 7|2l (030000)

HYUolg AE AH Fo| I Y
(E=F) ‘ 1Q23 2Q23 3023 4Q23 1024  2Q24E  3Q24E  4Q24E 2023  2024E  2025E
oj=E0|9f 364.1 4247 400.9 4292 390.7 4443 420.5 4476 16189 11,7031 1,764.7
% YoY 8.7% 9.3% -0.3% 3.9% 7.3% 4.6% 4.9% 4.3% 5.2% 5.2% 3.6%
2At 71.3 101.5 88.0 88.3 75.7 103.5 92.6 915 3492 363.4 3775
ahA| 16.2 243 247 321 16.5 324 322 342 97.3 115.3 1213
oA 2.8 33 2.8 26 2.4 55 43 3.4 1.4 15.6 15.7
QI OHA| 4.4 7.0 7.3 11.2 49 7.1 7.1 10.1 29.9 29.2 30.0
oL 5 9.0 14.1 14.6 18.3 9.2 19.8 20.8 20.7 56.0 70.6 75.5
ZDENE S 55.1 77.2 63.3 56.2 59.2 71.0 60.5 57.3 2519 248.0 256.2
AAXLS|AL 2928 3232 3129 3409 315.0 340.8 3278 3560 | 1,269.8 1,339.7 11,3872
EHEH] 310.7 340.0 307.5 3532 336.2 355.5 329.2 3647 1,3114 1,3855 1,430.3
% YoY 12.4% 13.1% -0.4% 3.5% 8.2% 4.5% 7.1% 3.2% 6.9% 5.7% 3.2%
QIH| 2241 2449 218.2 2447 2458 258.8 2312 2517 9319 9875 1,006.6
=R 22.0 25.1 236 322 235 27.9 27.1 345 102.9 113.0 124.5
Ukt2 12.7 13.6 13.2 13.0 13.6 14.7 14.6 12.3 525 55.2 57.6
Ut 39 4.1 43 44 43 44 4.7 4.7 16.7 18.2 19.1
N NS AL 23 23 23 2.0 22 2.3 25 2.4 9.0 9.4 10.2
i= 457 49.9 459 56.9 46.7 47.2 49.1 59.2 198.4 202.3 212.4
geiole 53.4 84.7 93.4 76.0 54,5 88.9 91.3 82.9 307.5 317.6 334.4
% YoY -8.7% -3.8% 0.3% 5.8% 2.1% 4.9% -2.3% 9.1% -1.2% 3.3% 5.3%
AYO|AE 5.7% 8.7% 8.7% 6.6% 5.4% 8.2% 7.8% 7.1% 7.4% 7.2% 7.1%
OP/GP 14.7% 19.9% 23.3% 17.7% 14.0% 200%  21.7% 18.5% 19.0% 18.6% 18.9%
HAMX M 2=0]Y 60.1 90.7 100.3 336 63.4 94.5 97.2 70.9 284.8 326.1 344.6
HOIMH|E 18.8 25.5 34.1 16.4 20.0 31.2 321 234 94.7 106.7 113.7
G 41.4 65.3 66.2 17.3 43.4 63.3 65.2 475 190.1 219.4 2309
FIl=0lUE 4.4% 6.7% 6.1% 1.5% 4.3% 5.9% 5.6% 41% 4.6% 4.9% 4.9%
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Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E  2025E  2026E  (Ho%) 2022 2023 2024 2025E  2026F

D&Y 42534 41383 44335 46914 49536 @ QYEs ¥3s= 1842 2667 2432 2435 2486

TERESTENCA) 279 2.7 7.1 58 56 o7|20/9(24) 1958  190.1 2194 2309 2426

EIPl 27150 25193 27304 29267 31354  QEXAA2] 63.9 66.0 384 29.2 24.1

ESJV 15384 16189 17031 1,7647 18182  DEXAAH| 96 9.0 33 31 30

bt UL 12269 13114 13855 14303 14754  2Mx=o 5% -143.8 -594 <180 -198 210

Foly 3114 3075 3176 3344 3428  EXEF ®3sE 16.4 -15 -306 -284 =215
AA0|2E(%) 73 74 72 71 69  QUXIMOZIHCAPEX) -187 <218 -21.0 =200  -190
2829 05 38 17.2 16.8 189  EXIXAILA(SI -31.0 28 -29 25 -26
B4/2D|8eY 06 07 15 15 15 MPEE @FsE -163.3  -1923 1085 -109.0 -1130

JErgYelE -12.1 -27.2 -10.2 -8.0 12 KQZe 5% -8.1 -238 3.9 35 35

HEA LA 01 3004 2848 3261 3446 3621 2o 3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 104.6 947 1067 1137 1195  #29 Z3HU4) 36.8 66.1 104.1 106.1 1081

Y2109 1958  190.1 2194 2309 2426  I|xWE 504.3 541.1 607.2 7113 8174

XefFFxE 0|9 1937 1873 2161 2276 2392  J|¥E3 5411 6072 7113 8174 9256

Balance Sheet Key Financial Data

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

QEXpA 21940 23724 26024 28186 30386  =YHO[E(Y)

HIURB YRR 541.1 6072 7113 8174 9256  SPS 36973 35972 38538 40,780 43,059
W EN 13865 14743 15795 16714 17648  EPS(X[Hj=Z) 1684 1628 1879 1978 2079
THIREA 56.5 53.1 56.9 60.2 635  CFPS 3490 3450 3083 3134 321

H| - SXHE 557.5 517.1 499.2 489.4 4839 EBITDAPS 3,346 3,325 3,124 3,188 3,216
xR 80.9 84.9 67.5 58.3 532 BPS 10,536 11,184 12,085 13,051 14,073
FERp 1658 1298 1265 1234 1204  DPS 1150 1,110 1,170 1,150 1,200
EXFAA 976 1004 1033 1058 1084  H{ZAE(%) 50 58 6.0 6.2 6.5

PNEY | 27515 12,8895 3,101.7 13,3080 3,522.5 Valuation(Multiple)

REEH 13356 13750 14731 15588 16459  PER 13.7 1.7 99 94 89
YUK 2 602.1 605.5 648.7 686.4 7248  PCR 6.6 55 6.0 59 58
DAY 14.0 0.0 0.0 0.0 00 PSR 0.6 05 0.5 05 0.4
KLY 0.0 0.0 0.0 0.0 0.0  PBR 2.2 17 15 1.4 13

HIR 2K 1944 2167 2238 2300 2363  EBITDA(XYY) 3850 3825 3593 3667 3699
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 58 44 42 38 35
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 15300 15917 16969 17888 18822  XP7|xH=0|2E(ROE) 16.6 15.0 16.1 15.7 15.3

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|95 9.1 9.2 8.1 7.8 75

THeEYoz 1239 1239 1239 1239 1239  EHH|g 1253 1227 1208 1177 1148

7|EHEZO| A -27.8 -15.9 -15.9 -159 -159  38HBRHE 0.2 03 0.2 0.2 0.2

0jgyeiz 14407 15031 16069 17179 18356  O[XEAHIS(x) 45.0 282 308 31.8 319

HIX| e X2 9.4 1.2 14.5 17.8 213 EMBETESK) 33 29 29 2.9 29

HEEH 12214 12978 14048 15192 16403  MIXMEHE(KX) 917 75.6 80.7 80.2 80.1
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Compliance Notice

EANEE HEKOIA AFE HSE AHO| fEUCH YAtE MRAdY Bl 2 ZAZMA=0 g 552 XEE 1% 0l ER/stL UX| sHch
2 =2 &6@ OfdRlAEE XzAEY ol £ =1t XHt’“ Ofai2A7E glEUHCh 2 Xt=ol ZxE WE2 2012 2Hs Fefoh st ASH,
Qo] BB YHO|L 2 G0 Mol YA HY=USS =Bt

o
=
32 RHCE HiZ:e A=zYuch 2 K=o

2 Alge EXXfSol Extmcto] &urb gle M| 225 UWE2 At 2IMRIES F=HXIZM A7t
Ll o~ Aom HMolLt AHYS HESHK| LELICL & =S 0180te B2 2 At=et HEdt BXrel & ™2 xphlo| o= stAl7| Lt
oatd ofmet 40z 2 XtEs SXt dujet Est BA MAX|el SUXEE MEBE 4 QUL 2 ZMRMXEE DA T2Mol| Shote] HiE ==
=22 GAe] o2t glo] S thod, iz 2 4 SisU T
FASE BUMY 0239 8 4URE J1E HE M) FAeA HE
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| Exte|A HIg
FH7IEY Buy FHIIEY 2™ 1420 HeHY)Zt BREIHHE| +20% 0|4 off< 83.3%
b 207} _ - _
= 1 Hold 7|12 EF R0 HAHY)ZE BEEIIHH| —20% 0|4 ~ +20% 0|2t =g 16.7%
Sttt 365
Sell FRIEY 2 142020 HAYRE WS the| —20% O]g o 0.0%
Ated A7EBU7|E ME AEHIS e ERu|E] HetE = 20244 6 € 30Y 7|Zo=
. _ Zl2 1972t 3 8FAE0 tstod
ESSpIEXC]] Overweight (HISZTH) 2HT A2Y T%JOI Hig
KEX|ALD =
AR 353\ e
Underweight (HIEZA)
H|Y7]12! (030000) EASEHZE WE *REEIF A 130, EXS2HE J2EEe 2352 ME
B XHEEAl EX{o|A HEXJ} o 2|2 8(%)*
HAY = EXto|d M¥F0F P 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
202207.04 J|¥EEIT Buy 35000 A4 348 -29.6 @
2022.11.04  Indepth Buy 37,000 Fx% -36.3 -343 0000 - RERE Ecaxd
20230111 JlgEERT Buy 35000 HX|$ -36.7 -35.6 ’
20230131 7|gee|z Buy 31,000 Hx4 -363 292 30,000 -
20230417 J|¥EET Buy 28,000 X4 314 -25.7
20240116 JYEHAZT  Buy 25000 HA~ -259 229 20000 WW
20240415 J|¥EET Buy 23,500  HAA - -
10,000 -+
0 T T T T
22.7 22.12 23.6 23.12 24.6
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