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l. 3Q24 Review & 4Q24 Preview

3Q24 Review:  HY(11/14) &HSE 3 27| HAH(AZE 7|F)2 U2 169 AN, YOI 45 A
Of=c 2y 27 o= HESTY| U] D22 2.2% LAstHR|0 FY0[2 HE £20|%
=2 20IM 22 2 AR HMMAOHEN 193 A, Y0 51 AL) CHE| AZ 5}3|5tHES.
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Valuation: S F7b= 2024 & &4 7|—.— PER 116 HiZ, =l 534 & =2 04 H
= PER 16.8 HY CHE| 2 £2= SOIZ|0 Haf 2¢.
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e T T =S VR ) ) 203A o )
(%,%) s oz 10 TAMA X0l Olg2  qoa  yoy Olgal  yoy  OIER yoy
JEN 169 193 -12.1 193 -122 192 134 96 684 747 93 833 115
ol 45 51 -124 51 -116 52 164 776 166 176 62 212 206
Mool 10 42 774 42 772 43 3485 A 97 127 307 149 176
&0l 0.7 39 -820 39 -820 39 4504 =] 72 115 60.3 123 74
A|Hfz=0| 0.7 38 -815 38 -816 38 4394 54 72 10.7 487 122 142
gAolAE 266 267 01 264 02 273 07 105 243 236 07 255 19
&0|YE 41 201 -160 202 -16.1 201 159 255 105 154 49 148 06
EPS(Z) 273 1478 815 1482 -816 1473 4394 =X 700 1041 487 1,183 142
BPS(®) 12,600 12875 -21 12878 -22 12,968 29 38 12498 12,968 38 14,057 84
ROE(%) 22 115 93 115 93 14 92 143 56 82 26 88 06
PER(X) 442 82 - 8.1 - 82 - - 288 116 - 101 -
PBR(X) 10 09 - 09 - 09 - - 16 09 - 09

Az T2, FUEASA.
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(AL, %) 2017A  2018A 2019A 2020A  2021A 2022A 2023A 2024F 2025F
o= 14.7 259 412 514 61.4 64.5 68.4 74.7 833
YoY(%) - 763 595 246 196 50 60 93 115
A o=l
Cloje] 22 - - 12.0 158 254 316 36.5 408 474
Ho[HE BR - - 275 336 338 31.0 318 339 358
JlEt B2 - - 17 00 22 19 0.1 0.0 0.0
A HIZ(%)
Hloje] 22 - - 29.1 319 413 490 533 547 57.0
Ho[HE BR - - 66.7 68.0 55.0 480 466 453 430
J|Et B2 - - 42 0.0 36 30 0.1 0.0 0.0
9
Feld|g 124 224 35.0 40.1 446 445 518 57.1 62.0
ol 22 35 6.2 112 16.8 20.0 16.6 176 212
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0|2 E(%)
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Ile0|AE 103 131 222 36.8 118 59 105 144 148
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lll, Peer Valuation

SH 10. Peer Group Valuation Table

=2 T G2H|I2R2
= 12,060 66,500
AP &) 1237 2,0205
PER(HH)
FY22A 919 248 487
FY23A 288 203 259
FY24F 116 168 396
FY25F 10.1 145 34.1
PBR(tH)
FY22A 26 22 25
FY23A 16 2.1 19
FY24F 0.9 16 38
FY25F 0.9 15 35
D2 H(H )
FY22A 64.5 3043
FY23A 634 3536
FY24F 747 4011
FY25F 833 4468
HAHo[A(HAH)
FY22A 200 455
FY23A 16.6 69.1
FY24F 176 833
FY25F 212 97.0
HAO|2UE(%)
FY22A 310 16.2 15.0
FY23A 243 16.6 195
FY24F 236 134 20.8
FY25F 255 142 217
£0[9)(Hoigd)
FY22A 38 23.1
FY23A 72 343
FY24F 115 73.7
FY25F 123 615
EV/EBITDA(HH)
FY22A 113 108 186
FY23A 6.9 86 14
FY24F 32 113 180
FY25F 23 9.7 155
ROE(%)
FY22A 28 108 49
FY23A 56 124 78
FY24F 8.2 123 15.1
FY25F 88 19 11.0

F:2024.11.14 2IPIE. HAHMMA 8 FE2 GAF 2FRY
A2 Quant Wise, RRIEAZH
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6,800
2731

154
1.7
73
6.1

26
1.8
1.0
0.9

8228
9720
1,104.0
1,1844

442
42.0
448
494

54
43
41
42

349
352
375
447

59
25

19.3
16.7
15.7
16.5

H|ZLAR

15,850
356.0

296
18.8

26
40

439
51.1

12.1
16.4

275
321

6.0
16.5

183
149

99
247

YA
6,840
933

17.3
229
10.6

9.7

19
1.2
08
0.8

879
736
764
83.7

206
137
14.6
16.9

234
18.6
19.1
20.2

115
56
88
96

95
9.1
46
39

114
54
84
88

HAET0|chy
15,190
143.6

13.0
224
95
79

12
1.6
0.9
0.8

1293
1531
156.5
1714

129
126
154
18.7

99
82
9.8
10.9

120
10.9
144
17.5

1.8
5.1

84
75
99
113
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CHRICHZ EE EOIALEM
(e ) 2022A  2023A  2024F  2025F  2026F  (THRlAR) 2022A 2023A  2024F  2025F  2026F
A2 1822 2075 2064 2245 2445  OjEH 645 684 747 83 920
FESAL 867 991 81 1031 1193 Z7tE(%) 50 6.0 93 115 105
A 556 662 571 704 80  OIEY7t 00 00 00 00 00
OhE 4 109 149 128 143 158  Ofz&0[ 645 684 747 83 920
Wi, 00 00 00 00 00 oy & Uk |H| 45 518 571 620 630
HIRSARA 955 1085 1184 1214 1251 7 |EfEE| 00 00 00 00 00
L 720 851 1004 1045 1087 @Yol 200 166 176 212 241
SERIA 125 119 106 97 93 2718(%) 190 (172 62 206 134
7|t 110 115 74 72 71  EBTDA 250 217 230 262 289
Hajza| 528 794 734 804 875 Z718(%) 175 (130 58 141 100
FEEAY 503 69.1 627 695 765  Feiejkol (1260 (B3) @9 63 (73
OHQIaHE 463 654 590 658 727 0[50 06 07 10 03 04
FSHoRREA 04 11 11 11 1.1 otelE 00 03 04 04 04
7 et 36 26 26 26 26 2|2aol 0.1 00 00 00 00
HIR Sy 24 103 107 108 110 7|EjgedEol (132 @7 66 63 (73)
HIR-S0| 124 02 73 67 67 67  MRz0|e 48 97 127 149 168
7E} 23 31 40 41 43 2718(%) @44 1033 307 176 128
227 1294 1282 1330 1441 1570 HQNHIR 10 25 12 26 27
Z|HR |2 1294 1282 1330 1441 1570 Y7120Y 38 72 15 123 141
23 5.1 5.1 5.1 5.1 5.1 S7tE(%) 471) 85 603 74 140
2oz 713 713 73 73 N3 AR 37 72107 122 139
ojoloiz 488 545 642 753 832 2718(%) @81 %4 487 142 139
7t 41 8 @76 (78 (76 B2l 0.1 00 01 02 02
H|Z || 00 00 00 00 00  EPS(®) 356 700 1,041 1,188 1354
A2 1294 1282 1330 1441 1570 Z7t8(%) 489 %4 487 142 139
221012 06 84 79 79 79 PSR 356 700 1041 1188 1354
w2012 G500 (578 @92 626) (7)) 2718(%) @89 %4 487 142 139
3SR FEAAH
(clof:Alolel) 2022A  2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 102 296 72 25 241 FEREEQ)
7|20 00 00 46 123 141 EPS 35 700 1041 1188 1354
AHARAZH| 49 5.1 54 50 48 BPS 12619 12498 12968 14057 15311
7 |EHRSE LY 171 74 1.1 00 (00 DPS 100 100 100 100 100
2L (133 123 (105 51 53 '&ROf0}H(H.%)
OHERHLAEIY 35 @2 19 (1.5) (15 PER 919 288 116 10.1 89
TG 00 00 00 00 00 PBR 26 16 09 09 08
iU S 24 00 22 83) 68 69 EV/EBITDA 113 69 32 23 16
7|t (169) 142 40 (02 (02 Higols 03 05 08 08 08
Ezjaz (223) (206) (149 ®1) (85 PCR 15.1 163 112 7.1 66
CH|ERRARZEA 7n 67 60O 00 00 $UH%)
I ESTPITS 79 05 B)  B) B2 gjolojolg 310 243 236 255 262
AH|E2t 7 0 (19 4 (6 EBTDAO|2E 387 318 308 315 313
AR 00 00 00 00 00 &0ldlg 59 105 154 148 153
N @5 07 a5 (6 16) ROE 28 56 82 88 92
22 (1.7) 09 (18 (100 (1.0 ROIC na n/a nfa 3284 n/a
237t 098 47 (06 00 00 oM (HH.%)
=237t 09 @O (12 (10 (10 EAUZA | Ap @25 @510 G700 434 @91)
g 2215 10 (10 10 10 10 SsHg 1722 1435 1403 1483 1561
dZ2Y (136) 99 (94 133 145 ORfEAHE 5719 605 495 607 688
e 9.2 555 654 56.0 693 234 &)
g5z 555 654 560 693 839 Z2pMe1ME 03 04 04 04 04
Gross Cash flow 223 127 110 173 188 OiEAs|e 50 53 54 62 6.1
Gross Investment 285 17 203 29 32 ARAS[ZE na na nfa nfa na
Free Cash Flow 62 110 (93 144 156 i HRe g 12 12 12 13 13
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Compliance Notice
YAte Atz 2EY 7|1 At 370 2 SiEE =0 CishA |otSA Ektol

=2 o
YA 2 24Z S2198 7ZOR SHER0| 242 1% 01 BRHR Ul gLt

==

7 [HEA EE A 3R] AR ASE AFLO] BT

YAte S ARE

ZARZMEAIE ARAEY FA S ST 2G0T ALY oA BISUIC

S A0l HRfE LHES2 ZARRMEEAL 2210| o|HS Y5 HIStil AU, 2|F0| REet J0|Lt 7MY §lo| 2HEIUSS AT

S ARE YA HAZ2M 2E H2AH2 YA AUSUIEH

S Aze YA SOf §l0] ofiEt FR0= Ofet HEHZE FA| BIE, ML, HY, tHOfE 4 GlsUICt

S A=0| £2E LE2 TAF 2IMAIET A2 25 212 U Y28 A0j2 Z0|U, FAks 1 Yedo|L Y E 2T 4 YUSU T2tA o
ot RO Atz = n2HO| FARRIO] Ao TS A UYAYO|| CHet SYAEZ AIEE 4 STt

ER2Y U UEFY BAPRE 1274 (RHVIRY SV 2HE=C] oY SBAES A0 AL EAIIA HIE(%)
STRONG BUY(@ti<) FH7|IZY Z7108] +50%014 0%

- BUY(@H) 2H712Y T710HH| +15%04 ~+50%0|2t 95%

- HOLDEE) ZH712Y F710HH] -10%0]e ~ +15%0|2t 4%

- REDUCE(O%) 2H7|1Z2Y Z71CHB] -10%0| 2t 1%
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