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2Q24 Review

ZAO| 2Q24 AXE OiEH 260AU2I(-8.7% yoy), YH0[2l 28%42I(-37.8% yoy),
0[] 17AH2(-53.2% yoy)2 ?|ESIAUCL Ol= FARR| J|& FYX|(Sales 2752,
OP 404LN)CHH| 242+ Sales -5.5%, OP -30.2%2 & &2t Z{0|C}.

Buy (8xI)

2Q24 SAe| D= o2t 0| aIFRlT A0l WaKH2024H X53Md -3.9%
yoy, B2 Dt H|ph +F)0| QU= 2O MRLEIC] =t si2 ChH| Jol
O] a3t Olg= X|h 129(2F HisShH| 17gH| 2o MEHA HIE S)7F HdE A =k =S (1)) 9,000¢
o =elt. SR 6,500 ¥
Ca%E 38.5%
N2 2Q24 sHl3(Q, ZIG7|=) -3.8% YoY (THXIO|= Heto| AR -4.6% yoy)
SIUCH, ARPU(EE S)= -1.2% YoY Saiet JOE mMOLEICt HERHEE MHE HMMA CHH|
™, 2Q24 £S5Y0{(CHESS) 93%2I(-9.4% yoy), SSH(ACE) 6324(-1.1% yoy), 3 et 53]
=t 3%2(+4.1% yoy)S 210,
Stock Data
HIZHZ|E & SEFI} HA KOSDAQ (8/13) 764.86pt
SAR= FUE 0[Afo| DPS RS QX[SHD QIO i 427((118 HE)| ZAIS APES 101958
FICIESNES 15,678 X1z
E3l| DPS 5309 O|Afo] =Cietae x2S WHstD QICH A2 202145 SARQ| oT T =
S H |o | H(d)-EIE_LlldE |'J—M I' I' | 52_;5_}"17”*'%'7" 7,350/6,480%
DPSE 430% — 530%C= 4ot = 530S RAGID UCH, Ssiol|= TH=t 90 Y UHIHCH 14019
oOL— O B =
St DPS 53070| M8 AR HiEd=AUE 8.2% +=F0| J[CHEIC. Q|Zol x|2g 3.2%
Hi==~2lE(24.12F) 8.2%
2024 JICHA| Ofsfel At BIIPIR 240 WIE BOle| E3PF HYED o] oPet2at2e) SA0E
N . KOSDAQ CHiH| Afcfieolz 10e 9.4%
2024'3 ~ 2025\ EPS FFHAIE HASICL 0| BIJSI0| SHF7H= 9,0008102 6o 37%
2 3.
6|'°F_H:|' E_E—;F—j |'— RIM Valuatlon% %OH ﬂ%"’f‘}iﬁl' 1290 46%
) 5184 (9 790) 40.7%
Financial Data TR (R 12 4.7%
() 2022 2023 2024E 2025E  2026E
1| =gl 110.8 113.4 105.3 104.8 104.4
Jo|yd 16.7 16.4 12.3 12.3 12.4 Stock Price
0|2 13.3 13.3 8.8 8.9 9.2 HAKO[ANA KOSDAQ
EPS (&) 848 849 564 569 585 8,000 1,000
EUZ (%) -2.4 0.1 -33.6 1.0 2.9 o0 0
PER (x) 8.4 8.2 11.5 1.4 1.1 '
PBR (x) 1.4 1.3 1.2 1.2 1.2 7,000 600
UAH0|2UE (%) 15.1 14.4 11.6 1.8 1.9 6,500 0
EBITDA Ol (%) 22.0 21.0 19.2 185 18.0
ROE (%) 17.8 16.5 10.4 10.4 10.5 6,000 20
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#1 2Q24 Review

(242) 2Q24 2Q23 YoY 1Q24 QoQ I|EFEA| At
Oty 260 285  -8.7% 283 -8.2% 275  -55%
¥o| 28 44 -37.8% 37 -26.1% 40 -30.2%

0|2 17 35 -532% 31 -46.7% 32 -484%
OPM 10.6% 15.6% 13.2% 14.4%

NPM 6.4% 12.4% 11.0% 11.6%

X2 HAHOIAUOYA, LSEH BIAKIME,

Z1IFRS QIZI|E

T2 I Y

(1) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24E  4Q24E

=l 294 285 285 270 283 260 261 249
Yov 57% 35% 20% -20% -37% -8.7% -8.3% -7.9%
CHESS(X5) 104 103 104 97 92 93 94 88
ACE(ES 70 64 62 58 73 63 61 58
st 3 3 3 2 3 3 3 3
22121 45 47 45 44 42 43 42 41
xy 47 43 41 41 45 45 41 41
FC 10 10 10 9 9 9
Hae 0 2 1 1 1 1
|} 16 14 18 16 19 3 9 8
YoY
CHESS(%5 6.8% 26% 25% -1.3%  -11.1% -9.4% -9.2% -9.0%
ACE(ZE) 6.6% 67% -4.1% 04% 52% -1.7% -1.1% -1.1%
et -8.6% 1.7% -0.7% 6.0% 15.1% 41% 58% 57%
=22f2! 85% 51% 1.5% -1.8% -7.3% -7.7% -7.5% -7.3%

axf 2.9% -57% -41%  -138% -52% 39% -1.3% 1.4%
FC 2.3% 86% 42% -25% -27% -9.5% -4.8% -24%
=on/=a 500%  5240%  7500%  5179%  -250%  -455%| -148%  -51.7%
J[Et 03% 97% 44.9% 10.7% 17.3%  -786%, -496%  -50.1%
% of Sales
CHESS(X5) 35.3% 36.0% 36.5% 359% 32.6% 35.8% 36.2% 35.4%
ACE(£5) 23.7% 22.4% 21.8% 21.6% 25.8% 24.3% 23.5% 23.2%
st 0.9% 0.9% 0.9% 0.9% 1.1% 1.1% 1.1% 1.0%
22121 15.3% 16.4% 15.9% 16.4% 14.7% 16.6% 16.1% 16.5%
Xy 16.0% 15.1% 14.5% 15.1% 15.7% 17.1% 15.7% 16.6%
FC 33% 3.7% 35% 35% 33% 36% 3.6% 3.7%
i) 0.1% 0.5% 0.4% 0.6% 0.1% 0.3% 0.3% 0.3%
2|} 5.4% 49% 6.4% 6.1% 6.6% 1.1% 3.5% 33%

9jodo|o 52 44 42 25 37 28 31 27

% of sales 17.8% 15.6% 14.9% 9.2% 13.2% 10.6% 11.7% 10.8%
% YoY 67% -4.9% 08%  -162%  -283%  -378%| -278% 86%

Ktz RO A, LSTH 2IMXIHE],

FFRS IZ|IE
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= o
(242) HHAH = 22
2024E 2025E 2024E 2025E 2024E 2025E

o=y 260 285 -8.7% 283 -8.2% 275
deo|o 28 44 -37.8% 37 -26.1% 40

0|2 17 35 -53.2% 31 -46.7% 32

X2 HAHOIUOYA, LSEH BIAKIME,

=1FRS Q1A=

s HZHUE Y

() 2020 2021 2022 2023  2024E  2025E  2026E  2027E

o= 854 1,017 1,108 1,134 1,053 1,048 1,044 1,042
Yov -8.7% 19.1% 89% 23% -7.1% -0.5% -0.4% -02%
CHESS(X5) 318 376 397 407 368 363 360 357
ACE(ES 190 229 248 254 255 265 273 282
st 9 11 11 11 11 12 13 14
22121 112 149 176 181 168 156 146 137
oy 134 162 182 172 171 171 170 168
FC 28 38 38 39 38 39 41 43
g 2 3 1 5 3 3 3 2
|} 61 49 56 64 39 39 38 38
YoY
CHESS(%5 -7.7% 184% 55% 26% -9.7% -1.3% -1.0% -0.7%
ACE(ZE) 38% 20.7% 83% 24% 06% 36% 34% 32%
Tt} -19.6% 13.7% 1.9% -1.0% 7.8% 82% 7.5% 6.8%
22f2/ -6.0% 332% 17.7% 32% -7.5% -6.8% -6.5% -6.1%
2z -125% 21.0% 12.2% -5.3% -0.4% 0.0% -0.9% -1.3%
FC -7.1% 356% 1.4% 37% -4.9% 45% 4.3% 47%
gl -7.0% 524%  -766% 461.7% -399% -4.0% -36% -32%
J[Et -341%  -198% 14.0% 14.9%| -396% -7.0% -0.1% 0.0%
% of Sales
CHESS(X5) 37.2% 37.0% 35.8% 359% 34.9% 34.7% 34.4% 34.3%
ACE(Z5) 22.2% 22.5% 22.4% 22.4% 24.3% 25.2% 26.2% 27.1%
st 1.1% 1.0% 1.0% 0.9% 1.1% 1.2% 1.3% 1.4%
22121 13.1% 14.7% 15.9% 16.0% 15.9% 14.9% 14.0% 13.2%
mii 15.7% 15.9% 16.4% 15.2% 16.3% 16.3% 16.3% 16.1%
FC 33% 3.7% 35% 35% 36% 37% 3.9% 41%
e 0.3% 0.3% 0.1% 0.4% 0.3% 0.3% 0.2% 0.2%
7|} 7.2% 4.8% 5.1% 5.7% 3.7% 37% 3.7% 3.7%

Yelo| 88 170 167 164 123 123 124 125

% of sales 10.3% 16.7% 15.1% 14.4% 11.6% 11.8% 11.9% 12.0%
% YoY -34.5% 93.6% -1.5% 21%  -252% 05% 06% 08%

Ktz RO Ao, LSTH 2IMXIME],

FFRS IZ|IE
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#5 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 839 903 962 1,024 1,089 1,155

Total Shareholder's Equity (Year average) 809 871 932 993 1,056 1,122

Net Income 133 88 90 92 94 96

Dividend 72 72 72 72 72 72

Payout ratio % 54.0% 82.0% 80.2% 78.3% 76.4% 74.8%

FROE (Forecasted ROE) 16.5% 10.1% 9.6% 9.3% 8.9% 8.6%

BsAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|A3z2|O0|A 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

H|E 0.63 0.63 0.63 0.63 0.63 0.63

COE (Cost of Equity) 5.8% 5.8% 5.8% 5.8% 5.8% 5.8%

ROE Spread (FROE-COE) 10.7% 4.3% 3.8% 3.5% 3.1% 2.8%

Residual Income 86 37 36 34 33 31 31
PVIF (including Mid-year adj. Factor) 98% 93% 88% 83% 78% 74%
FHYTI0|9| HXHIFK| 37 33 30 27 24

HS7HK] (2029 H 0]F) 537
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 5.8%

23 R SRR 151

HSIHX] SRHDEX| 398

Beginning Shareholder's Equity 839

Equity Value for Residual Income 1,388

Appraised company value

LAl (HF) 15,678

PIEA (B®F 350

FEFY (3) 9,057

SHFEOH (|) 6,500

Potential (%) 39.3%

AtR: LSTH 2IMXAIE
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MAI|O|AUO|A (040420)

THRLEHE QAN
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
SRk 151 219 307 362 412 o=y 110.8 1134 1053 1048 104.4
oig ol SRt 74 119 212 266 316 WTETN 83.8 888 834 829 825
OHEAHA % D |ERHA 32 4.1 3.4 3.4 3.4 oj==0|2! 270 246 219 219 220
XHTXpAL 2.4 1.8 1.9 1.9 1.9 THOHH] 2 2k2|H| 10.3 8.2 9.6 9.6 9.6
7[R SRR 2.1 4.1 4.2 4.2 4.2 4ol 167 164 123 123 124
HIQSXpA 846 855 780 735 698 (EBITDA) 244 239 202 194 188
AP | FEXS 0.6 0.6 0.5 0.5 0.5 =82 0.1 0.4 0.3 0.3 0.3
[ 51.5 528 481 441 407 O|XH|E 0.3 0.1 0.1 0.1 0.1
SR 22 1.6 1.0 0.6 0.4 AP |YE EXAREY 0.0 0.0 0.0 0.0 0.0
XS 99.7 1075 108.7 109.7 110.9 J|EliRiel Al -0.2 00 -14 -13 -11
SR 182 186 183 183 183 MITA IS Ao 167 168 111 113 116
OHAHR 3! J|ERHR 7.6 7.4 7.0 6.9 6.9 ASAERIM B[S 3.4 35 23 2.4 2.4
|12 8 29 32 3.2 3.1 3.1 HLAtole 133 133 8.8 8.9 9.2
J|EtR-E R 7.7 8.0 8.1 8.2 8.3 STl 0.0 0.0 0.0 0.0 0.0
HI S5 3.7 4.9 4.9 4.8 4.8 Fol=0Y 133 133 8.8 8.9 9.2
WM 15 32 3.2 32 3.1 NS 133 133 8.8 8.9 9.2
J[EHHI RS 2.2 1.7 1.7 1.7 1.7 sxzo|d 13.0 134 8.8 8.9 9.2
SR/EA 219 235 231 231 231 OHES0(2UE (%) 244 217 208 209 210
N[l E==SN 778 839 856 866 878 AAHO|AUZ (%) 151 144 116 118 119
=2 8.5 8.5 8.5 8.5 8.5 EBITDA ORI (%) 220 210 192 185 180
N 29.7 297 297 297 297 EI120[2UZ (%) 120 117 8.4 8.5 8.8
oldoiz 50.3 565 581 591 604 ROA (%) 126 129 8.2 8.2 8.3
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 178 165 104 104 105
25 778 839 856 866 878 ROIC (%) 184 176 137 150 162
ZSER 82 EXX|®
(A 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JEs vasE 225 201 191 162 158 EXIXIE (x)
7 |20|2(24) 133 133 8.8 89 9.2 P/E 8.4 82 115 114 111
HeigQlH[81 140 134 101 7.2 6.5 P/B 1.4 13 1.2 1.2 1.2
FEXHLRZ 2| 6.9 6.9 7.3 6.7 6.2 EV/EBITDA 4.4 4.2 4.2 4.0 3.9
NN L] 0.8 0.6 0.6 0.4 0.3 P/CF 4.1 4.1 5.4 6.3 6.5
JEfSiIZaoH|] 6.3 59 2.1 0.1 0.1 OIS (%) 7.4 7.6 8.2 8.2 8.2
GHES KRS -04  -32 0.2 0.1 0.1 T (%)
OHEXHR 242 (301 -03  -09 0.7 0.0 0.0 o= 8.9 23 71 -05  -04
THOXRAE 24A(S7H 1.0 02 -0.1 0.0 0.0 Fole -1.5 -21  -25.2 0.5 0.6
OHUAE SIHRA) 08 -02 -04 0.0 0.0 Mol -3.8 0.7 -336 13 2.8
J|ERR, EXHHE -18  -24 0.1 0.1 0.1 7120l -2.4 01 -336 0.9 29
EXgs #3ss 1.3 -39 -25 -28 -28 EPS -2.4 01 -336 1.0 29
[N ERFS) -58 -18 -25 -27  -2.7 P (%)
BEIA 2B 0.0 0.0 0.0 0.0 0.0 Exiulg 282 280 270 267 263
EXRpA 2ZA (B 71 -19 0.0 0.0 0.0 qetlg 829 1177 1684 1979 2251
J|EtEXtEE 00 -0.1 0.0 0.0 0.0 XIRUS/R [KHR(x) -52 -101 -209 -27.0 ~-325
HRes siqs2 -297 -119 -72 -79 -79 Foll/ZFEHIE(x) 481 139.2 1010 1020 1032
X2l ZoHUA) =223 -41 0.0 0.0 0.0 SXUZ (W) 45 6.4 6.4 6.3 6.2
XpH2o| ZIHAUA) -72 =72 <72  -79 -79 aXRla (Aog) -4.1 -85 -179 -234 -285
=2l XIg 7.2 72 =72 79 -79 ZEFRE(R)
JERlREE -02  -06 0.0 0.0 0.0 EPS 848 849 564 569 585
#z9| 3%t -5.9 45 9.3 5.4 5.0 BPS 4962 5354 5459 5523 5,603
RIEE = 133 74 119 212 266 CFPS 1,740 1,704 1,205 1,028 1,000
R = 74 119 212 266 316 DPS 530 530 530 530 530

Ktz FYHO|Zol|A, LSS 2IMAMIE]
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H[o| oA 2m3It 30| EXjo|A HELH
) 21&(%) 1122(%)
= =Xt =t L] =314
12,000 - =7t SEF LA o Sy | H2 Am mz | | o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
10,000 4 2019.05.28 A e
| 2022.11.14 Buy 10,000 | -22.5 275
8.000 4 2023.11.15 Buy 10,000 |-26.5 313
’ 20240814 Buy 9,000
6,000 -
4,000 1
2,000
0 ‘ ‘ ‘ :
22/08  23/02  23/08  24/02  24/08
Compliance Notice
2 X120 2|TE B2 ZhgXt 201o| oS ek gi¥stn Qlom ool BYst 2oLt 2Hd 3l0| ZNEIRSS HQISHICHEMIAE HEA).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
AP FeolLt e g BEE & glooE HIXIER0t %‘%EHPI HIEIH RIMSH FXF Al EXEXF Kphlo| T 2MISI0) ABZAHE SHA2| HIZLICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 X2Ee YR MEASRA DE XIS A Lon ofret ZLo|T FAe| 52| §lo] £X, BHE, T, HHEl 4 gliLct
_ 5 X2 MBAIY SR 2|REXD} s X3Kjof| AR XiZSH ARMO| SELICE
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ 5 XR0| FHEZ2 TY J|FE x| AL ZAREA SiRix} gl O uiQAt S XD BRotn UX| eksLICh
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXSE o M8 01E
= EXSa guide line Exss HE|E EXte|d  Hl
(EXPI2E 6~12 1) (&= 12 71€) Hlg
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (OH=r) +15% Ol 2l 92.7%
o el . S B 2018'd 10 25 YRE| YA EXST H8IIEO|
1) EXt5E 3 Hold (2Q) -15% ~ +15%  7.3% SIE £15%2 W
Sell (Oix) -15% O[&} J|cH
sHA| 100.0% | Exjo|d HIEL 2023.7.1 ~ 2024.6.30
AL 2IMXMIES| QAT E SSE0| wotx|at
BEORIG J|FOZ B FXISTY HIFY
(2 142 55 O1E 271 4)
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