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FAtelH
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41,150 2(04/24)

JNPJE

2023A  2024E
753 687
56 59
37 61
30 48
1,001 1598
-40.5 597
515 258
44 65
22 16
65 42
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128 ZAHHAA) 2022A
e 698
2009 65
Mgl 59
2710[9] 51
EPS(2) 1,682
SUE%) 293
PER(HH) 51.1
ROE(%) 75
PBR(H) 39
EV/EBITDA(H) 121
2 QUERZH
80,000 +—— =j(z}.9))
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30,000
20,000 -~
10,000 +
0 \
234 23.8

23.12



AEC|RCaR

SH1.  1Q24 Preview
2M1(128) 19248 Al 2ot 2023
E9l: loig)) OfjAk| tey Yoy atzl  oyakr| ., d0d yoy
°7 (%,%p) (%,%p) 7 (%,%p) (%,%p)
o2 154 45 271 156 121 212 258 753
F0l9 17 B4 196 17 12 284 234 %
Mol 20 &4 74 18 14 R4 125 37
09 6 BW 121 13 1M 324 72 30
OP Margin 13 137 11 107 103 -0 03 74
NP Margin 105 209 18 85 90 15 28 40
EPS(&) 2152 B 121 1863 1454 4 72 1001
BPS(&) 24,828 54 80 2398 25,191 15 92 23546
ROE(%) 87 181 20 78 58 29 01 44
PER(X) 191 - - 21 283 - 515
PBRX) 17 - - 17 16 - 22
AR ASCQCHR RAEZH
Z:EPS & annualized 7|&
SE) ARCIQCHE 4H 20| Y HY
(Aoiel) 1Q23 2Q23 3Q23 4Q23 1Q24E 2Q24E 3Q24E
Ot 2o 211 163 217 161 154 121 207
Yo (%) 744%  38%  -50% -154% @ 27.1%  -258%  -49%
HAE 43 ) 35 33 35 E7) 36
Tojopz 166 119 180 124 116 87 169
|EtolE 2 2 2 3 2 2 3
gelo|ol 2 16 22 -4 17 12 2
Yo (%) 193% -398%  154% HH | -196% -234%  00%
OPM (%) 102%  99%  101%  24%  113%  103%  106%
Y7120l 18 10 18 -17 16 1 19
AR QUEASH
CH3 ARCREWE SHFIG MY A
e A7z i)

2_ Eugene Research Center

® 24F A|B320(0)
® 2 PER®H)

® 7127k

@ ZARHT)

® 28 HH(@)
©® SEZIKR)
A80{2H(%)
AIHE)

g FRUEANSH
2010:2024.04.24 Z71 7|2

2024E 2025E
Al yoy At yoy
oj| 4| (%,%p) Oj| 4| (%,%p)
687 88 766 14
59 56 70 189
61 634 72 180
48 59.7 57 180
86 12 92 06
70 30 74 04
1,598 59.7 1,886 180
25,888 99 27773 73
6.5 2.1 70 06
258 - 218 -
16 - 15 -
4Q24E 2022 2023 2024E
205 698 753 687
273% 433% 79% -8.8%
36 193 154 139
166 480 589 538
3 25 10 10
7 65 56 59
=l 240%  -143% 5.6%
3.6% 93% 74% 8.6%
2 51 30 48
MISARSE

2021 #~22 A B PER



AEC|QCER

ARL L2 (253450.KQ) AFAIH

CHICH= B EUAMM
(SHl-A ) 2022A 2023A 2024F 2025F 2026F  (THRlHAE) 2022A 2023A 2024F 2025F 2026F
AR 1,091 1,092 1201 1265 1,335 Of2H 698 753 687 766 839
FSAME 400 405 657 793 905 Z712(%) 433 79 ®88 114 95
TSR 124 158 337 460 563 Ot 598 665 591 655 712
i E 142 149 222 234 242 OiEZ0|Y 100 88 97 110 126
AR 0 0 0 0 0 mof U sk 35 32 38 40 45
HIQS A 691 688 544 472 430 7EtE ol 28 ®) 17 7 13
ERRpA 302 316 329 343 357  ¥glo|e 65 56 59 70 81
AL 1 12 12 " 1 Z718(%) 240 (143) 56 189 158
J|Et 378 359 203 118 62  EBIDA 219 242 259 290 301
2a2A| 430 384 423 430 436 Z718(%) 441 107 69 122 36
L) 416 368 406 413 418 Hoelrol @ (19 2 2 0
OfRI2HR 87 71 108 114 118 O[22 3 6 5 7 7
F=/dOo|A Y 173 172 172 172 172 O[ZtH|& 5 9 35 35 35
7|E} 156 125 126 127 129 A 2ol 0 0 ©) ©0) ©)
HISSEA) 14 16 17 17 17 7|EfG 20l 5 (16) 32 30 29
HIR-SO|AHAY 9 10 10 10 10 Mol 59 37 61 72 Y]
J|Et 4 7 7 7 8 Z718(%) 127 (365 634 180 137
AL2EA| 661 708 778 835 899  HQINHIE 8 7 13 15 17
Z|BR |2 661 708 778 835 899  E7|&0[Y 51 30 48 57 64
ez 15 15 15 15 15 Z718(%) 295 (405 597 180 137
2oz 473 473 473 473 473 A|HiFF2|2 51 30 48 57 64
020l 213 242 290 347 4N Z7H8(%) 295 (405 597 180 137
71Et @0 (23 © ©) ) H|Z|EHRE 0 0 0 0 0
H|Z|HjR | 0 0 0 0 0  EPS(Y) 1,682 1,001 1598 1,886 2,144
A& 661 708 778 835 899 Z718(%) 293 (405 597 180 137
I 183 182 182 182 182 £HEPS(H) 1,682 1,001 1598 1,83 2,144
=apg 59 23 (156)  (278) (382 Z718(%) 293 (405 597 180 137
ZSER FREAA R
(CH2-A ) 2022A 2023A 2024F 2025F 2026F 2022A 2023A 2024F 2025F 2026F
HAs2 63) 45 235 272 281  EERRE(Y)
g712019] 51 30 48 57 64 EPS 1,682 1001 1598 1,83 2,144
PRS2 153 186 200 220 219 BPS 21982 23546 25888 27,773 29917
7 |EH[EE e 23 30 23 1 1 DPS 0 0 0 0 0
S (2800 (179 (36) (6) @)  HR0jojM(HH,%)
OiEAELUAE (35) 15 (73) (12 ®) PER 511 515 258 218 192
DA (S 0 0 0 0 0 PBR 39 22 16 15 14
hplI=ES TPl 12 (19 37 6 4 EV/EBITDA 12.1 6.5 42 33 28
7|E} 256)  (175) 0 0 0 HiEeole 00 0.0 n/a n/a n/a
Ezpe2 @3) 1 (6) (1490 (178) PCR 114 6.3 46 45 43
T [ERfRMA A 1 3 0 0 0 £AM(%)
A |1EASHLA (13) 0 @) ® ®) FYolle 93 74 86 92 97
MH|E2¢ 5 3 3 3 3 EBITDAO|2lE 313 321 377 379 358
e N 1 0 0 0 0 0|28 72 40 70 74 77
SHRAAXE B3) 0 @0 (132) (160) ROE 75 44 65 7.0 74
A2z 165 ) 0 0 0 ROIC 117 8.0 93 136 185
2U2E7+ 168 0] 0 0 0 QKM (H,%)
24227} 3 0 0 0 0 E2RUZ/A |22 89 33 (00) (333) (424
HiE 2215 0 0 0 0 0 Q{EHIE 961 1099 1619 1919 2164
g 27 59 35 179 123 103 O] {2 AlHIE 132 6.4 17 20 23
e 65 124 158 337 460 E=M (3])
7|Leg 124 158 337 460 563 Z2MB|148 07 07 06 06 06
Gross Cash flow 26 26 271 277 285 OiEaps|zE 53 52 37 34 35
Gross Investment 324 183 92 155 181 DRSS n/a n/a n/a n/a n/a
Free Cash Flow (98) 63 179 123 103 OHQUA S| S 85 95 77 6.9 7.2

Az QUEAEH
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Compliance Notice
CHs 212 2

o=

JIE2= Al 3742 2t HIES0 tisiM 77 1E 2ol

YAE 2 A2 YULE 7IZC2 HYFFO FAZS 1% Ol BRI
GAlE S ARE 7IBEAPEE A 30 ARE ASe AFO] GiEUICH

ZAZHETAE ARYY S S B2 BRSO A OFHZAD} SSLIC
S 24R0) AHE LSS ZARMEYA} 2910| o/ o5 Biestn o0, ool KU YOI 2HY 9l0| HAEISISS SHolR
S ARE YA HAB2M DE AL YA ALt

S A4RE Al SO SH0] OfE FROIE Ofufs HENRE 27, HE, 2, Y, Cfofg 4 gLt

S 2420 228 LB YA 2IMAMED AI2I3 Do 212 U YRBREE 203 HOIL, AR T HEOIL $HYS BHY 4 ol
TfepA OfiEt FPO|E AHRE Dol ZAEfe] Zajol Chet 3 MUAMO| Chet SRR AIGE 4 YEUCH

S22t Y SASTERICA HiZ

2223 0 AZ2H EXP|ZE 12AY (&

2L S10B| S22 oY

+50%0]gt

- STRONG BUY(@f£) 227|2Y 27| +50%0|A

- BUY(BHi) ii47|ﬂ5-%' Z71CHH| +15%0] 4+ ~

- HOLD(EE) 227|2Y Z7104H| -10%0[4F ~ +15%0|2t
- REDUCE(i%) FH712Y Z71CHE] -10%0( 2t

227 E2jO[H U ZHATIH AL

. 2 I8

AT TR S EHME mzwﬂwl ljl/o(>3|11)$7rEHH\
2022-04-25 Buy 130,000 19 419 -325
20220512 Buy 130,000 1 435 -385
20220530 Buy 130,000 19 445 -385
2022-07-19 Buy 100,000 19 236 -196
20220805 Buy 110000 19 -352 -259
2022-10-19 Buy 100,000 19 250 111
2022-1109 Buy 100,000 19 24.1 111
2022-11-30 Buy 100,000 19 232 111
202302-10 Buy 100,000 1 274 -194
20230508 Buy 92,000 19 -353 276
20230531 Buy 92,000 19 =379 =291
20230720 Buy 75000 1 345 236
20230811 Buy 75000 1 348 236
2023-10-30 Buy 75000 19 -354 236
20231109 Buy 75000 1 358 245
2023-11-22 Buy 75000 1 -36.7 245
2024-04-25 Buy 56000 19

4_Eugene Research Center
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