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iS00 jeong@meritz.cokr 20241 THZZ0]2 1,715 (+5.5% YoY), FRI0[2! 3,1872(+3.6% YoY) It
aielel 42 R 5= XY BAUS FE0|, 55, 50| XG 422 4Y 7/t
CHat MHZQl o1 0| M2 QlAH| 717t 0|U=0]| CtA BEHOZ HE
Buy (207‘|EHOEI fg\_—’é—ﬂ [HH‘ )5}% Ozi;q 7‘§) 3024 PreV|eW. %17' '?'E:IO'IIE ﬂ%’@ fElxﬂ-l ﬁ%l‘
HEFTL (12 748) 23,500 & 3024 A1Z HX2 MEZ0|2 4,168%(+4.0% YoY), ZY0IY 937%&(+0.3%
XU} (10.11) 18,040 YoY)2& Al ﬁﬂ}dé(% 0|9 955HE AZ Stalgt MYUOICH BT Y 3|5
4501 30.3% O OH 7I2Hl =2 d1F9 HM0l OtAEHIE HA0| XEEHM U HESO]
KOSPI 2,596.91pt oo M OiH| +2.2% 075* 000 EE MYTIL. oY= &7] =& 280 IE
ol ol 9
s s E2(+1.9% YoY) AE REOI= EHOI(+9.7% YoY), E5(+7.0% YoY), 20|
o o459 (+8.9% YoY) Aol @%:01 3,2682%(+4.4% YoY)o| BIEZ0[2lg 7|28 HYO|
CIENIETES 2251% Ch CHEE At Ol AMH[A JHYS Qo 21 HEH SHet 218 BHC= Ql7iH|=
523 X 1/%|X7} 20,7002/16,600¢ MU Y| +5.3% Z7t5t 2,297919S XMaAlstiCt,
Y AH2CHS 50.29¢
FR35(%)
dgEat 2l 5 ¢ 2859 20244 AHZA Fe0|2 3,176 ¥(+3.3% YoY) MY
EHLERE 11.00 -
20243 AZ DHEZ0(Y F0[AU2 221X 7,074YJ(+5.5% YoY), 3,187
FISE(%) i eE 1294 (+3.6% YoY)S MYUSICE. =L HES0[AUR FL FNF0| HI 83} 7|27t K&
2okt 1.0 49 124 S0 ME OhH| +3.5% H&¥e MY0IH, s £ HUFO| H4X0l ZiH| &Y
oot 4.2 -09 -174 -
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- - o =2 Q(+1.6% YoV)It ZR(+4.2% YoY)o| RIS FHD|(+16.8% YoY)2 5
24 4 S 4,000 (+11 8% YoY), £0|(+10.5% YoY) X9 HE2Z MMtz 7X0[L}, MHZQI 21
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2050 20244 Ofd PER 9.3819] YAME NME +Z0f Stalf F7H&Q1 F7t ot HeH
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'23.9 24.1 '24.5 '24.9 EXIo4 Buy, XHM=T} 23,500 X
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (XHiF==F)  (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2022 4,253.4 3114 193.7 1,684 168 10,536 137 22 58 16.6 125.3
2023 41383 307.5 1873 1,628 29 11,184 117 1.7 44 15.0 1227
2024E 44823 3187 219.2 1,905 169 12,112 95 1.5 40 16.4 1218
2025E 47144 3257 221 1,922 09 13021 9.4 14 38 153 118.6
2026E 5,010.7 336.4 2343 2,037 60 14,002 8.9 13 35 15.1 116.6
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HYo|E 3Q24 Preview

(M) 3Q24E 3Q23 (% Yov) 2Q24 (% QoQ) HMMA (% diff)
jE50[2) 416.8 400.9 40 453.4 -8.1 4250 -19
A 90.0 88.0 2.2 105.8 -15.0
]| 295 247 19.4 23.7 24.6
Hmafix| 4.0 2.8 431 3.2 28.1
QlA{OK| 7.1 7.3 -2.8 7.1 -0.7
=O|C|of & 18.4 14.6 25.8 13.4 37.3
ZNEHE 5 60.5 63.3 -4.5 82.1 -26.4
AAXLZ| A 326.8 3129 4.4 3476 -6.0
Fo|Y 93.7 93.4 03 88.2 6.3 95.5 -19
A|Tole) 99.4 100.3 -0.9 93.1 6.8 97.6 1.9
2@7lz0le 66.6 66.2 0.6 65.3 2.0 62.1 7.3
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HYUolg AE AH Fo| I Y
(E=F) ‘ 1Q23 2Q23 3023 4Q23 1024 2024  3Q24E  4Q24E 2023  2024E  2025E
oj=E0|9f 364.1 4247 400.9 4292 390.7 453.4 416.8 4464 16189 1,7074 1,773.1
% YoY 8.7% 9.3% -0.3% 3.9% 7.3% 6.8% 4.0% 4.0% 5.2% 5.5% 3.8%
2At 71.3 101.5 88.0 88.3 75.7 105.8 90.0 90.1 3492 361.6 3775
ahA| 16.2 24.3 24.7 32.1 16.5 237 295 328 97.3 102.5 116.7
oA 2.8 33 2.8 26 2.4 3.2 4.0 33 1.4 129 14.9
QI OHA| 4.4 7.0 7.3 11.2 49 7.1 7.1 10.2 29.9 293 30.1
oL 5 9.0 14.1 14.6 18.3 9.2 13.4 18.4 19.3 56.0 60.3 71.8
ZDENE S 55.1 77.2 63.3 56.2 59.2 82.1 60.5 57.3 2519 259.1 260.8
AAXLS|AL 292.8 323.2 3129 340.9 315.0 3476 326.8 3563 1,269.8 1,3458 1,3956
EHEH] 310.7 340.0 307.5 3532 336.2 365.2 323.0 3642 1,3114 1,388.7 14475
% YoY 12.4% 13.1% -0.4% 3.5% 8.2% 7.4% 5.1% 3.1% 6.9% 5.9% 4.2%
QIH| 2241 244.9 218.2 244.7 245.8 264.4 2297 252.1 9319 9920 11,0237
=R 22.0 25.1 236 322 235 28.1 25.4 339 102.9 111.0 124.0
Ukt2 12.7 13.6 13.2 13.0 13.6 14.0 14.5 12.8 525 54.8 57.4
Ut 39 4.1 43 44 43 46 4.7 5.0 16.7 18.7 19.5
N NS AL 23 23 2.3 2.0 22 2.2 2.4 25 9.0 9.3 10.1
i= 457 499 459 56.9 46.7 519 46.3 58.0 198.4 203.0 212.8
geiole 53.4 84.7 93.4 76.0 54.5 88.2 93.7 82.2 307.5 318.7 325.7
% YoY -8.7% -3.8% 0.3% 5.8% 2.1% 4.2% 0.3% 8.2% -1.2% 3.6% 2.2%
AYO|AE 5.7% 8.7% 8.7% 6.6% 5.4% 8.1% 8.0% 6.8% 7.4% 7.1% 6.9%
OP/GP 14.7% 19.9% 23.3% 17.7% 14.0% 19.5%  22.5% 18.4% 19.0% 18.7% 18.4%
HelMxtdHz0[Y 60.1 90.7 100.3 336 63.4 93.1 99.4 69.9 284.8 3259 3345
HOIMH|E 18.8 25.5 34.1 16.4 20.0 27.8 328 231 94.7 103.6 110.4
F1=0|9 41.4 65.3 66.2 17.3 43.4 65.3 66.6 46.8 190.1 222.2 224.1
FIl=0lUE 4.4% 6.7% 6.1% 1.5% 4.3% 6.0% 5.7% 3.9% 4.6% 5.0% 4.8%
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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 44823 47144 50107  YYEs ¥3s= 1842 2667 2430 2383 2414

TERESTENCA) 279 2.7 83 52 63 7|20/9(24) 1958  190.1 2222 2241 2315

ELIPI 27150 25193 27749 29413 31822  QERAAZH| 63.9 66.0 384 292 241

ESJV 15384 16189 17074 17731 1,8285  SEXAMH| 96 9.0 33 31 30

ooy )| 12269 13114 13887 14475 14922  2HXEo 5% -143.8 -594 =210 182 -231

Foly 3114 3075 3187 3257 3364 @ EXEF ®3sE 16.4 -15 -32.2 -276  -286
AA0|2E(%) 73 74 71 6.9 67  SQUXIMOZEIHCAPEX) -187 <218 -21.0 =200  -190
2829 05 38 18.4 17.7 19.8  EXpRAQLA(EI -31.0 28 34 23 -29
B4/2D|8eY 06 07 20 21 21 NMREE @FsE 41633 -1923  -1078  -109.3  -1125

JErgYelE -12.1 -27.2 -13.2 -11.0 -39 Ko 5% -8.1 -238 46 3.1 40

HEA LA 01 3004 2848 3259 3345 3545  X{EO| 3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 104.6 947 1037 1104 1170  #29 Z3HY2) 36.8 66.1 1030 1014 1003

@olz01Y 1958 1901 2222 2241 2375 J|x$3 504.3 541.1 607.2 7102 8116

XefFFxE 0|9 1937 1873 2192 2211 2343 |%H3 5411 6072 7102 8116 9119

Balance Sheet Key Financial Data

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

QEXpA 21940 23724 26222 28226 30493  =HHO[E(Y)

HIURB YRR 541.1 6072 7102 8116 9119  SPS 36973 35972 38962 40,980 43,556
W EN 13865 14743 15969 1,679.6 17851  EPS(X[Hj=Z) 1684 1628 1,905 1922 2,037
THIREA 56.5 53.1 575 60.5 643  CFPS 3490 3,450 3081 3047 3,147

HIRE R 5575 5171 4997 4896 4845  EBITDAPS 3346 3325 3133 3112 3159
xR 80.9 84.9 67.5 58.3 532 BPS 10,536 11,184 12,112 13,021 14,002
FERp 1658 1298 1265 1234 1204  DPS 1150 1,110 1,170 1,150 1,200
EXXpA 976 1004 1038  106.1 109.0  HiZAAUE(%) 50 58 6.2 6.4 6.7

PNEY | 27515 12,8895 3,1219 3,3122 13,5338 Valuation(Multiple)

REEH 13356 13750 14893 15665 16649  PER 13.7 1.7 95 94 89
YUK 2 602.1 605.5 655.8 689.8 7331 PCR 6.6 55 59 59 57
DAY 14.0 0.0 0.0 0.0 00 PSR 0.6 05 0.5 0.4 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 2250 2305  237.6  EBITDA(4%E) 3850 3825 3604 3580 3635
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 58 44 40 38 35
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 15300 15917 17143 17970 19026  XP2|xH=20|2E(ROE) 16.6 15.0 16.4 15.3 15.1

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|95 9.1 9.2 8.0 76 73

THeEYoz 1239 1239 1239 1239 1239  EHH|g 1253 1227 1218 1186 1166

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

0jgyeiz 14407 15031 16099 17145 18274  O[XtEAHIS(x) 45.0 282 309 309 313

HIX| e X2 9.4 1.2 14.3 17.3 204 OHEMBESHE(KX) 33 29 29 2.9 29

HEEH 12214 12978 14076 15153 16312  MIXMEHEK) 917 75.6 81.1 80.0 80.4
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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< 86.0%
b 207} _ - _
S ot Hold FHIIEY 2 1712020 A2 )2t B St —20% Ol4 ~ +20% 0|2t B 14.0%
Sttt 365
Sell FHI|1EY M™ 14020 HefY)Zt S TtHd| —20% ofgt o 0.0%
Ated A7EBU7|E ME AEHIS e ERu|E] HetE = 20244 9 € 30Y 7|Fo=
. _ 22 197t SSEXAE0 thotod
FHIIEY Overweight (HIZ2H) JES F2Y T%QEI Hlg
XA =a
AR 353 |\ e
Underweight (HIEZA)
H|Y7]12! (030000) EASEHZE WE *REEIF A 130, EXS2HE J2EEe 2352 ME
B XadAl EXto|A HMEI)}  CHekx 1)2|8(%)*
HAY = EXto|d M¥F0F P 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
20220729 J|YHET Buy 35000 HX% -34.7 -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 1
2023.0417  J|YHET Buy 28,000 HX% 314 -25.7
20240116 J|YH2|T Buy 25000 ®X|% 259 -22.9 20,000 ”'\W
20240415  J|YHE|T Buy 23,500 HX% - -
10,000 -+
0 T T T T
22.10 23.4 23.9 24.3 24.9

Meritz Research 5



