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SAQ| 2Q24 AXE Oz 1,728%921(+12.4% yoy), BEOIY 110%42(-32.9%
yoy, OPM 6.3%), #=0|2(X[HiFZ) 19%21(-64.6% yoy, NPM 1.1%)S 2|Z6HAC.
22 458 HMEN SIEWE 557HU(+7.8% yoy), 2UE 160H2(-7.2%
yoy), A SAIE 7192(+38.7% yoy), H=E 274AH2(-6.3% yoy) == o}
Elant 427|SAE0IM 20| 2lEEl=s 252 EACL
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O|2f3t 2% dHo= =76t BH0|A0| Sf=ft Olf= HAY|ISAIE 220M 22 2H=0} (515 20,000 &
d0| HopEl ez FEEl=H|, Ol= 2Q24 Ws(A2A EF)el OP MarginO| SR} 17,800 &
~laks o
2023 9.6% — 2Q24 5.1% +EOR B3t A4S BH & 4 QICt, AFAOI 12.4%
$EH|12 445 & SEFIt = FAIMA Cy|
EAfQ| £EH|FS 39.1% 4Z0|H, F2 SHAOZ A3ICH 0[of ZH|0|LYUX|% Cha o] 5t2]
59| 2ty HoPt SAte| ol Jaks E 4 UCH A= SCHI(QIHH, pt) 2020
A 1,223 - 20214 3,755 » 20224 3,429 - 20234 1,007 CHH| SAtR| 4 Stock Data
EHIE2 2020 109%Y - 2021 185%2 - 2022 26442 —~ 2023\ KOSPI (8/13) 2,621.5pt
92%Rlo| =28 HCL Olfst ME nefRis mf A2 &£7|# SCFI(pt) 4Q23 A|715H 2,059 21l
1,089 - 1Q24 2,010 > 2Q24 2,628 — 3Q24 (7€: 3,600, 3,000~4,0008% R n 11,569 M
R L 52 #DJKA|XM2F 31,950/ 16,700 ¥
ANS N2461H 302401 2ZH|R0| SR8t JEsA0| =L} T : ,
O:HO)E J—:I |' 0“ T= |o | ) |'E |"6)<3 | I |' 902 AWRIPACIZ 209
Q=0 X2& 8.8%
SAC| EXtO|?4 HoldE |{X[6HH SHFIH= 25,0008 — 20,0009 2 SRFSiCL HiZH2:01E(24.12E) 0.6%
Ol= 2025'F EPS F74X| 512H(-21.4%)E st Zio|Ct BPS(24.12E) 37,610
KOSPI CHE| Afttol= 1948 -5.1%
6 7HY -35.0%
JH! - o,
Financial Data == e (513|26 HOIE) izz;’
= — .
(R1o42d) 2022 2023 2024E 2025E  2026E e e i
Norges Bank (2] 12l) 5.1%
E=l 635.0 594.6 650.4 696.5 744.2 XA @ 190 3.9%
Yol 62.0 430 437 47 4 51.5 RN = at
=01 34.0 6.1 10.6 14.1 17.9 )
EPS (&) 2,938 529 912 1,221 1,547 Stock Price
U (%) -36.7 -82.0 72.5 33.9 26.7 ME KOSPI
PER (x) 1.5 54.3 195 14.6 115 40,000 3,50
PBR (x) 09 08 05 0.5 0.4 izggg 3,000
UAHO|AUE (%) 9.8 7.2 6.7 6.8 6.9 25,000 2,500
EBITDA ORI (%) 15.4 13.4 12.8 12.9 13.1 20,000 2,000
ROE (%) 8.4 1.4 2.5 3.2 3.9 15,000 1,500
= |FRS o1 0|= 10,000 1,000
A2 MZ, LSTH 2|AXPIE] 5,000 500
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#1 2Q24 Review
(242) 2Q24 2Q23 YoY 1Q24 QoQ  7IEFHA| Xt
Oty 1,728 1,538 12.4% 1,653 4.5% 1,563 10.5%
¥o| 110 163 -329% 121 -9.3% 100 9.6%
0| 19 53  -64.6% 51  -63.0% 32 -416%
OPM 6.3% 10.6% 7.3% 6.4%
NPM 1.1% 3.5% 3.1% 2.1%
X2 M3, LSEH BIAXIMIE],
Z1IFRS QIZI|E
50 FUN WY
(242) A A 4
2024E 2025E 2024E 2025E 2024E 2025E
o=y 6,302 6,611 6,504 6,965 3.2% 5.4%
ol 431 455 437 474 1.4% 4.2%
0|9 150 180 105 142 -29.7% -21.4%
X2 MZ, LSEH BIMAWIE,
F1IFRS QEVIE
221 ME DS 0|
(242)
7,000 - 6,350 6,504

2009 2010 2011

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2022 2023E 2024E
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(i) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24E  4Q24E
TE] 1,553 1,538 1,523 1,332 1,653 1,728 1,653 1,470
Yoy -52%  -106% -9.1% 1.2% 65% 124% 85% 710.3%
slets 497 516 511 434 599 557 571 463
oot 198 172 177 127 185 160 177 127
HYIsAE 478 518 465 430 535 719 583 580
ez 298 292 259 285 266 274 269 273
AZ & J|E 82 39 110 56 67 18 53 27
% YoY
= 353%  -137% 38% -16%  207% 7.8% 11.7% 68%
Sfors 93% 27% 67%  -243% -6.5% -7.2% 04% 03%
2| sAIZ -328%  -169%  -321% 21% 17.9%  387%  252%  348%
gz -9.8% 14.0% -9.7% 193%  -10.6% -6.3% 38% -4.4%
= & J[Ef 706%  -472%  139.9% 192%  -179%  -522% -522%  -522%
% of Sales
=k L 32.0% 33.6% 33.6% 326%  363%  32.2% 34.5% 31.5%
olorz 12.8% 11.2% 11.6% 9.5% 11.2% 9.2% 10.7% 8.6%
TWNISAE 30.8% 33.7% 30.6% 323%  324%  41.6% 35.2% 39.5%
= 19.2% 19.0% 17.0% 21.4% 16.1% 15.9% 16.3% 18.6%
AME & JE 5.3% 2.5% 7.3% 4.2% 41% 1.1% 3.2% 1.8%
Gedo| 132 163 94 40 121 110 105 101
% of sales 8.5% 10.6% 6.2% 3.0% 7.3% 6.3% 6.4% 6.9%
% Yoy -265%  -11.1%  -500%  -406% -84%  -329% 11.6%  151.0%
AligE OPM
W& (A7 |MZE 94 116 55 -15 50 73 54 52
OPM 8.0% 9.6% 4.8% -1.5% 3.8% 5.1% 41% 45%
AR 27 30 23 14 23 30 23 25
OPM 9.2% 10.2% 9.0% 4.9% 8.7% 11.0% 8.4% 9.1%
7|E} 11 17 16 41 48 7 29 24
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= O
(i) 2020 2021 2022 2023 2024E  2025E  2026E  2027E
TE] 5530 5,967 6,350 5,946 6,504 6,965 7,442 7,853
Yoy 20.0% 7.9% 64% -6.4% 94% 71% 6.8% 55%
slets 1,639 1,581 1,899 1,958 2,190 2,251 2,335 2,381
ootz 554 600 682 674 649 628 610 594
AWISAE 2,370 2,695 2,442 1,892 2,417 2,848 3,255 3,627
ez 861 937 1,113 1,135 1,083 1,107 1,127 1,141
AZ & J|E 105 154 214 287 165 130 116 110
% YoY
= -1.9% -35%  201% 371% 11.9% 28% 37% 20%
Sfors -1.6% 82% 13.7% -1.2% -36% -3.3% -29% -26%
25 IE 35.5% 13.7% -94%  -225%  27.7% 17.9% 14.3% 17.4%
gz 67.7% 88% 18.8% 20% -4.6% 23% 1.7% 1.3%
= & J[Ef -46%  463%  389% 341%| -424%  212%  -106% -5.3%
% of Sales
slets 29.6% 26.5% 29.9% 32.9% 33.7% 32.3% 31.4% 30.3%
ot 10.0% 10.1% 10.7% 11.3% 10.0% 9.0% 8.2% 7.6%
TWNISAE 429%  452% 38.5% 31.8% 37.2% 40.9% 43.7% 46.2%
= 15.6% 15.7% 17.5% 19.1% 16.6% 15.9% 15.1% 14.5%
AME & JE 1.9% 2.6% 3.4% 4.8% 2.5% 1.9% 1.6% 1.4%
Gedo| 743 696 620 430 437 474 515 557
% of sales 13.4% 11.7% 9.8% 7.2% 6.7% 6.8% 6.9% 7.1%
% Yoy 56.8% -63% -11.0%  -306% 1.5% 86% 87% 81%
AligE OPM
H=(H71AEY) 556 584 525 250 229 265 304 343
OPM 12.2% 12.0% 10.4% 5.5% 4.4% 4.6% 49% 5.2%
AR 185 122 144 94 100 108 115 122
OPM 21.5% 13.0% 13.0% 8.3% 9.3% 9.7% 10.2% 10.7%
7|E} 1 -10 -49 85 107 102 97 92
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MZ (008490)

B AENE 20IHAb
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
SRk 399.9 4312 4381 4523 4710 OH=H 6350 5946 6504 696.5 744.2
oig 3 dg-gxpt 370 387 325 191 9.4 o2t 4977 4929 5490 588.2 6284
OHEAHA % D |ERHA 949 1120 1132 1212 1295 iE==e] ]} 1373 1016 101.3 1084 1158
THOXpAF 236.8 2598 2716 2909 3108 ThfH| &) 22| 753 586 577 610 643
7[R SRR 311 206 208 210 212 2ol 620 430 437 474 515
HIQSXpA 5265 5626 5626 5599 556.7 (EBITDA) 975 794 835 901 971
AP | FEXS 428 325 356 381 407 =8 -9.1 -194 -201 -199 -196
[ 4279 4445 4328 4201 406.6 O|XH& 112 197 222 221 220
SR 5.9 6.0 7.3 8.6 9.9 AP |YE EXAREY 00 -70 -70 -70 -7.0
XHESH| 9264 9937 1,000. 1,012. 1,027. 7 [EtaY Rl -09 -25 103 116 130
SR 2813 4414 4396 4389 4383 MITA IS Ao 519 140 268 322 379
OHAHR 3! J|ERHR 382 415 436 466 498 ASAERIM B[S 1.3 51 118 120 124
C 1285 231.8 3937 389.8 3859 3820 HzArgole 40.6 89 150 201 255
J|EtR-E R 11.3 6.2 6.3 6.4 6.4 STl 0.0 0.0 0.0 0.0 0.0
HI S5 1754 752 745 738 731 Fol=0Y 40.6 89 150 201 25.5
WM 1729 742 735 728 720 NS 34.0 61 106 141 179
J|EH|RSE 25 1.0 1.0 1.0 1.0 Zxzo|o 44.7 89 150 20.1 255
SR/EA 4567 516.7 5142 5127 5114 OHES0(2UE (%) 216 171 156 156 156
N[l E==SN 4213 4257 4351 4481 4649 AAHO|AUZ (%) 938 7.2 6.7 6.8 6.9
=2 6.1 6.1 6.1 6.1 6.1 EBITDA ORI (%) 154 134 128 129 131
N 490 49.0 490 490 490 EI120[2UZ (%) 6.4 15 23 29 3.4
oldoiz 3926 3968 4063 4193 436.1 ROA (%) 3.9 0.6 1.1 1.4 1.8
HIXHHEFX[2(Q1R) 484 514 514 514 514 ROE (%) 8.4 1.4 25 32 39
25 4697 4771 4865 4995 5163 ROIC (%) 6.6 33 2.8 34 39
ZSER 82 EXX|®
(A 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
YuEs #3sE SRR (x)
Y21@0|2(24) 529 105 384 327 384 P/E 115 543 195 146 115
HeigQlH[81 40.6 89 150 20.1 255 P/B 0.9 0.8 0.5 0.5 0.4
FEXHLRZ 2| 727 788 342 368 379 EV/EBITDA 7.5 9.4 7.5 7.0 6.6
NN L] 351 361 395 423 452 P/CF 3.4 3.8 4.2 36 32
JEfSiIZaoH|] 05 03 0.4 0.4 0.4 BiZ42IE (%) 1.2 03 06 0.6 0.6
GHES KRS 372 423 -56 -59 -77 T (%)
OiSAA ZA(BIh -37.1 -482 -109 -243 -251 fE=Rl 64  -64 9.4 7.1 6.8
THOXRAE 24A(S7H 15 -105 -12 -80 -83 Fole -11.0 -30.6 1.5 8.6 8.7
OHUXHS: STHZA) -53.8 -235 -11.8 -193 -19.9 AiEolef -306 -73.0 913 198 180
J|ERR, EXHHE 9.0 0.6 2.1 3.1 32 7120l -315 -781 693 339 267
EXgs #3ss 6.2 -147 0.0 0.0 0.0 EPS -36.7 -820 725 339 267
[N ERFS) -93.4 -659 -39.6 -41.0 -43.1 P (%)
S 2UA (BT -61.9 -50.4 -27.7 -297 -31.7 ExiulE 972 1083 1057 1026 99.0
EXRpA 2ZA (B 01 -01 -16 -16 -17 qetlg 1422 977 996 1030 1075
J|EtEXtEE -19.2 108 -102 -97 -97 XIUZ/RE [ KK (%) 737 875  86.1 856 838
o= sigs =2 -125 -262 0.0 0.0 0.0 Foll/ZFEHIE(x) 55 2.2 2.0 2.1 23
X2l ZoHUA) 505 570 -50 -50 -50 BXIAZ (Aofe) 4048 4680 4633 4587 4541
XH2o| ZIHAA) 561 615 -39 -39 -39 =AlE (HA) 3464 4176 4190 4276 4326
Hie=2el XIg 56  -45  -11 <11 -14 ZEFRE(R)
JERlREE 5.6 45  -1.1 -1.1 -1.1 EPS 2,938 529 912 1,221 1,547
#z9| 3%t 0.0 0.0 0.0 0.0 0.0 BPS 36,419 36,794 37,610 38,735 40,187
RIEE = 10.7 1.7 -62 -133 97 CFPS 9,797 7,576 4,258 4921 5482
R = 263 370 387 325 191 DPS 400 100 100 100 100
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ME 8531 30| ExfolA HELe]
- 2|21E(%) 1|218(%)
= Xt B Xt B[, L
60,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
CHH|  CHH]  CHe] CHH|  CHH|  CHb]
50,000 - 2019.11.05 A7 e
2022.08.17 Buy 50,000 |-27.5 -333
40.000 | 2022.10.25 Buy 45,000 |-21.0 274
’ 202304.05 Buy 40,000 |-20.1 -29.0
2023.11.14 Buy 35,000 |-16.4 -20.1
30,000 - 2024.01.12 Hold 30,000 | -55 -18.2
2024.05.16 Hold 25,000 | -8.0 -17.7
20,000 4 2024.08.14 Hold 20,000
10,000
0 ; ‘ ‘ ‘
22/08  23/02  23/08  24/02  24/08
Compliance Notice
2 X=0]| 21HE W8S ZgAt =019| g eS| ot UoH Qo] 2Bt 0Lt 2ty gl0] PSS SR RILICHENIRE: FE4)).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %‘%EHPI Hi2tH RIS 3 FXL Al SXIX; Zphle| THoknp 2Molsiof £FZAFS StA[2| HIZILICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 Xas AL MASEM DE MAHEE YA USH ofmet R0l YAte] 32| 30| =X, HHE, &, HHE 4 GiSLICh
_ & AEe MSAE ol 2[HEXP s M3 AR Mot ARO| GiELICE
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ & Aze| FHEES HY JIF il YAt RARRY YAt 3 O HiRA 5 2EXP BR3n UX| ESLIC
_ & Aze| FHEZ0| st oAk GARE HZSIAL A0 UK SASLICE
ExsE % HE JIE
=] EXISZ guide line Extsa HEI|E EXtel4 | H[T
(EX212t 6~12 712) (= 1271) g
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (Ofi=) +15% Ol 2l 92.7%
m < g - o . 20189 10E 25 LRE| YAt £ALSS HBIIEO|
MZ) EXSZ 3t Hold (&8) -15% ~ +15%  7.3% J|E +15%2 B2
Sell (Oix) -15% O[&} J|cH
ol 100.0% | Exjo|d HIEL 2023.7.1 ~ 2024.6.30
AR 2IMXMIES] B HE F552| MoK}
SRS J|ECE ot EXtE5E HIFY
(FZ 192 =5 JIE. 2918 )
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