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TH1. 2Q24 Preview
24|(128) A Alg - 2023A
EolAcE) o, 09 O AR o, 29 YO
(%,%p)  (%,%p) (%,%p) (%,%p)
ol 783 71 39 8% 848 83 137 3065
Felo|e 54 769 31 58 65 189 429 181
Mol 56 634 110 58 6 165 357 18
|eo]2] 4 660 113 a4 49 167 398 138
OP Margin 69 27 00 68 76 07 16 59
NP Margin 55 19 03 5.1 59 04 11 46
EPS(&) 6150 660 113 6170 7180 167 379 5023
BPS(%) 58,508 22 54 59344 60303 31 61 57611
ROE(%) 105 40 06 104 119 14 96 90
PER(X) 256 - - 219 P01
PBR(X) 27 - - 26 37
242: SRR EOH], RRUEAEH
2t EPS = annualized 7|2
CH2 JUEofH 2Q24 A MY
Eo Aolel)  2Q24E 2Q23 1Q24  ZHIMA
ofE 783 754 731 856
FZold 54 53 31 58
MAo|el 56 51 35 58
Z|H{ole! VY] 38 25 a4
% of Sales
Heloly 69% 70% 42% 6.8%
Mzo|el 72% 67% 47% 6.8%
A|Hjo| 54% 50% 35% 51%
A2 SR E0H], RUEAZA
CH3 JfEofH HZF M 2Mz| HA
235 A
(HA42) 2024 2025E 2024E
1 Rl 3303 3,589 3348
Foly 223 250 19%
Aol 231 255 191
lefo]e] 173 198 142
% of Sales
Foly 6.7% 70% 58%
Mol 70% 71% 57%
lefo]2] 52% 55% 43%
22 S E0H, RAUEAZH
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2024E 2025E
AL yoy Ab Yoy
Ofl A (% %) OflA| (% %p)
3,303 78 3,589 86
223 228 250 12.1
231 27.1 255 104
173 253 198 144
6.7 08 70 02
53 0.7 56 03
6,297 253 7203 144
62,341 82 68044 9.1
105 15 10 05
250 - 29 -
25 - 23 -
%YoY  %QoQ  ZHAICHH|
39 7.1 86
3.1 769 63
10 634 27
13 660 -16
HEE
2025E 2024E 2025E
3,750 -13% -43%
223 139% 120%
207 212% 234%
156 213% 264%
59%
55%
42%
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50 48 37
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THG6. Peer #3X0j0|]M E[0|Z
oz Cjzfol

LR SAP CIA AJARIA QEHAT A2 HCL EI3E22|
st Nl @ daRe, 7 oL, 7 Hodgy, gy Noigry, g3 Y=g, 21|
=R =, 157,100 186 35 246 311 1,479
A7pzoH 4308 228 46 53 85 4,013
OfoH 23A 3,065 31 6 5 4 1,098

24F 3,442 34 6 6 5 1,160
25F 3,866 38 7 7 5 1,266
CAGR 2% 10% 8% 7% 13% 7%
deloll  23A 181 6 1 1 1 200
24F 203 7 2 2 2 213
25F 249 10 2 2 2 239
CAGR 17% 33% 37% 44% 36% 9%
YelololE  23A 59% 18.5% 209% 205% 306% 182%
(%) 24F 59% 22.0% 327% 354% 42.8% 184%
25F 6.4% 273% 306% 346% 44.5% 18.8%
£0|Y 23A 138 6 1 1 1 157
24F 161 5 2 2 2 169
25F 196 7 2 2 2 189
CAGR 79% 7% 34% 47% 34% 10%
EPS 23A 5,024 5 1 4 4 58
24F 5,831 5 1 8 6 62
25F 7,133 6 1 9 7 69
CAGR 79% 8% 34% 46% 34% 10%
PER 23A 422 448 553 574 719 265
(HH) 24F 269 398 264 303 525 238
25F 220 30.1 241 272 446 213
ROE 23A 90 147 139 60.4 339 235
(BH) 24F 97 112 19.2 64.8 378 245
25F 107 153 188 509 373 265
PBR 23A 37 38 74 293 217 6.3
(=) 24F 25 50 5.1 17.1 203 58
25F 23 47 45 16 166 56

2l2: Bloomberg, SRIEAZH
271 9t 71
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SR E0f|t4(307950.KS) AP HE
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CHRICHZ B LAAIMA
(SH2:Al ) 2022A 2023A 2024F 2025F 2026F  (TH9l:Aloigd) 2022A 2023A 2024F 2025F 2026F
M| 2619 2843 3095 3323 3590 Of=H 2,755 3,065 3303 358 3902
SQERA 1696 1,834 2067 2294 2549 Z2718(%) 330 113 78 86 87
[y 750 783 955 1,104 1271  OiELUt 2455 2726 2910 3,154 3414
i E 819 88 928 1,003 1,088 Oj&Z0[2 300 339 393 434 488
2R 8 5 6 6 7 mof 2 Aske|d| 157 158 170 185 201
HIRSAR 94 1009 1,027 1029 1,04 7EtE ol 18 0 8 8 9
ERApL 248 350 390 406 422 FYo[Y 142 181 223 250 287
AL 110 113 9% 84 81 Z718(%) 481 274 28 121 149
7|Et 566 546 542 540 539  EBITDA 256 306 355 370 402
EAHEA 1,129 1251 1371 1443 1,521 Z27+2(%) 385 198 159 42 838
[EH 884 923 1011 1077 1152  HYelaol 12 0 8 6 6
OHRI2HR 695 746 825 891 967 [ {Eas] 18 28 20 29 31
FSH0RFRAY 68 41 49 47 45 0|2{H| 6 6 0 0 0
7|} 120 135 137 138 139 2|20l @ () ) ©) )
HIRSEA 245 328 360 366 370 7Bt 3 (17 7 (18 (20
HIR-SOIRHEAY 108 157 182 181 177 M=oY 155 182 231 255 293
7|E} 137 171 179 186 193 Z718(%) 500 174 271 104 149
AR 2| 1490 1592 1724 1,880 2069 HHOIAHIZ 39 4 56 54 57
A|HH22 1479 1580 1,710 1,866 2055 7)a02 116 140 175 202 236
e 14 14 14 14 14 Z718(%) 628 208 251 148 173
2oz 773 773 773 773 773 A|HjFF2|2 114 138 173 198 232
0]9jYoiz 692 789 923 1,079 1,268 Z718(%) 632 209 253 144 177
7|Et m 4 © ©) ) H|Z|EHRE 2 3 3 4 4
H|Z|Ef R 12 12 14 14 14 EPS(Y) 4154 5023 6297 7203 8477
AL2EA| 1490 1592 1724 1,880 2,069 Z718(%) 632 209 253 144 177
22122 177 199 231 228 222 #HEPSE) 4154 5023 6297 7203 8477
=2pa (573) (585  (723)  (876) (1,049 Z718(%) 632 209 253 144 177
gSEH FLEAAE
(cHel:Alotel) 2022A 2023A 2024F 2025F 2026F 2022A 2023A 2024F 2025F 2026F
dYsZ 201 200 321 321 350 FERE(E)
Y7120/ 116 140 175 202 236 EPS 4154 5023 6297 7203 8477
APARAZHH] 113 125 132 120 116 BPS 53923 57611 62,341 68044 74921
7 |EH|ES g el 22 18 1 8 8 DPS 1,140 1430 1,500 1,600 1,700
i =g @)  93) 15 © (100 HI0j0]H(EH,%)
OfEHELUAEID (1500 @9  (52) (750  (85) PER 230 421 258 26 192
DRI (ZTD @) 3 0] ©0) M PBR 18 37 26 24 22
OHURHRS7HE L) 77 28 99 67 75 EV/EBITDA 80 170 105 97 85
7|Et @ @75 @31 ) ©0) Higeole 12 0.7 09 10 10
B iy 281 (180) (277) (145  (147) PCR 104 205 143 135 124
S |EZR A 384  (106)  (140) (18) (14 A4(%)
A |EASHL A @® @) ©) @) @) Feode 52 59 6.7 7.0 74
AH|E2¢ 50 25 63 54 59 EBTDAO|2lE 93 100 107 103 103
[ E 0 0 0 0 0 &0|adg 42 46 53 56 6.1
PR @ B7) (53 (53  (53) ROE 80 90 105 110 119
AlRsig 63) (110 (13) (44) (50) ROIC 125 152 176 205 239
SEEY @y (@6 (13 ©)] 6  orEd (HH,%)
AHEEIt (199 (33 (9 @) @ S2AUSAIAE (385 (367) (420) (466) (50.7)
=) 19 33 39 41 44 fsHIg 1919 1987 2045 2130 2213
3 =4 419  (77) 32 131 153 O|R[2 Al 237 299 n/a n/a n/a
71282 140 560 483 515 646  EEA (3))
l|uEE 560 483 515 646 800 ZAE|HE 1.1 1.1 11 1.1 11
Gross Cash flow 252 283 312 330 360 OiEaps|zE 38 36 37 37 37
Gross Investment 182 167 123 137 143 DRSS 4946 4867 6118 5784 5808
Free Cash Flow 70 116 189 193 217 OHQUA S| S 42 43 42 42 42

Az QUEAEH
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Compliance Notice

YAtz A7 2AYY 71E22 2l 374 2+ SiEE=0 oA /1S Yalol| 2Hofst o] gisLct
YAte 2 A7 YUUS 7IRC2 siIE=C FAISE 1% Old Rt UA| oFSLCH

YAle & AZE 7|2FATt Es A 3 A0A| AR A[G S ARO[ SiELICE

ZAZMEHAE 2A22EY oA 5 S A0 ALY Oz QS
S A0 ARAE UBS2 ZARRMEYRE 2210 oS etolA BYst o, olfo| st ¢2I0|Lt 7HY 10| 2HEEIAUSTE SQIRLICH

S ARE A AE M 2E MAH2 A QSHC

S A=E GAO] 39 §l0] ofet FR0|= OfHet YEHZE FA|, BIE, A&, HY, CHofe 4~ QiEHC

S A=0f| +EE UE2 GAF 2IMXIMED L2lgt s 212 A YE 22 A0j2 Zo|L, YAks O FeHPo|L ide B3E 4 sU
W2tM Oftet FR0|= A== 20| FAEA|O] Znjof| Chet Ha Ao Tis SYARZ ALSE 4 SiEH

FARE Y FASE/FALA Hig

2224 U PE2H SARE124E GAIIRY FVI0H| 2HE29) oy SHA0IES O[3 AL ER1OI2 HIZ(%)
- STRONG BUY (@42 Z47|12Y 71| +50%0|4 0%
- BUY(@H4) Z227|2Y Z7ICHH| +15%0]4 ~ +50%0|2t 95%
- HOLD(ZE) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 4%
- REDUCE(O=) ZA7|EY Z7HCHH| -10%0|2t 1%

(2024.06.30 7|1&)
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ad0 SR =Y f@i@ e FHHI‘ 'E'ZZ‘E;HWEHM gt of2IAE: O
20714 By 150000 14 21 09
20801 By 150000 14 24 09
20816 By 150000 14 28 09
2004 By 150000 14 27 09
24031 By 150000 14 26 09
2414 By 150000 14 26 09
030125 By 150000 14 192 09
030130 By 150000 14 19 09
030001 By 150000 14 189 09 ——
3021 By 1000 1 485 09 300680 - —— =8zt
2030314 By 150000 14 176 09 '
30412 By 150000 14 154 09
030503 By 150000 14 145 09 200,000 7 |
030517 By 150000 14 138 09 |
030629 By 150000 14 27 09 100,000 1
03072 By 180000 14 104 33
2030801 By 180000 14 99 33
20031030 Buy 180,000 14 119 175 02203 2209 3/03 B/(B , 4@3
2040129 By 180000 14 165 87
040319 By 180000 14 165 87
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20240703 Buy 215000
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