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-OiE% 394 %, YY0|Q} 2AAC 2 HMHAFT| TiH| DHEU2 2.5% S7total, JYOIAE 40.7% S7t Y.
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@ Afe|At EH|OJH FPL0| SA(SYLE: 1Q23A, 1179 —

4014 i 2012 EAto] 140 THE AT B AEIAC) FALY 24 52 UM TR

= SHFVI= 26,0002 = SHFRYSA|C, EX10|H BUYE AR

77, 05/08) 18,270 128 ZAHHIY)  2022A 2023A 2024E  2025E

AP ESAHEE) 173 ERT 1293 1531 1645 1890
] SISt 128 126 165 195

LY 94538 Nateo] 145 146 184 216

525 23} 294502 27[%0[e] 120 109 138 161

_ 2t 13,7308 EPS(2]) 1481 1194 1546 1836
527 &7t Beta 075 ZUE(%) 331 194 295 188
602 %%"—QLHEHEH% 159 PER(EH) 130 224 118 99

3 : . . . ,
2= e 43% ROE(%) 104 83 113 135
b 21E(2024F) 19% PBR(H) 13 18 14 13

EV/EBTDA(H) 18 50 05 nma
F394 242 QUEAZA

SIE0]LH|0|M (@] 69)) 400%

Al 12D 121% 30,000 1 —— F/HELE) - 160
ZIHA (%) ™ 6M 12M 25000 | KOSDAQAISHSIS - 140
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YIS 24 178 47 20,000 _M\w“u\ 120
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1Q24 Review:
Hd 7| 2

uY gy,

2Q24 Preview:

oYY Ay Y

= IES
SHF7} 5teketLt,
EALo|A BUY §4|

ERESSE am gy
ED - am opdl
Ot 37.1 40.1
Feolel 40 40
Mzo|el 41 49
&0[¢| 31 36
| &=0]< 34 37
YAOIE 109 100
0[S 85 9.1
EPS(H) 1423 1561
BPS(H) 11,698 11,580
ROE(%) 122 135
PERKX) 128 117
PBR(X) 16 16

Atz AETO|HE, RUENSH
2. EPS = annualized 7|&
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1Q24pP 2024E 2024E 2025E
ol AINA 2ol ol aoa vy PP oAl vy O yoy
76 401 75 394 63 25 1531 1645 75 1890 149
08 40 10 42 48 407 126 165 309 195 182
-16.0 49 -162 51 232 298 146 184 263 216 173
-135 36 -125 38 196 306 109 138 271 161 169
88 37 9] 40 184 425 113 146 295 174 188
09 100 09 107 02 29 82 100 18 103 03
06 90 05 96 1. 2.1 7.1 84 13 85 01
88 1566 91 1686 184 425 1194 1546 295 1836 188
10 381 2971 12119 36 -133 14539 12888 -114 14374 115
13 4111 -3989 139 17 54 83 113 30 135 22
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THARIABIA 59 17 05 58 59
PG AfH|A 173 248 29 139 1738
TEHZIAMH|A 06 43 55 0.7 0.7
7|El D42 13 494 20 08 12
224 HIZ(%)
ZHHSI T2 AH| A 240 -104 04 345 244
THSARIABIA 159 -0.1 06 16.0 154
PG AfH|A 467 85 05 382 462
RPN IES 17 -0.1 00 18 17
7|Ef O 34 1.1 02 23 32
Fol(ddd)
FAsIg 330 -13 75 335 357
Fol 40 413 396 29 29
Aol 4.1 -19.8 59359 5.1 0.1
27|01 3.1 53 2954 30 08
AJHiES G709 34 16.2 1109 29 16
O0|2AE(%)
Rabulalics = 89.1 30 34 92.1 92.5
HUo|UE 109 30 34 79 75
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7I=0|AdE 85 03 6.4 82 2.1
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R4 327|843 20| U MY (HEVIR)

(M2, %) 1Q22A°  2Q22A  3Q2A  4Q22A°  1Q23A 2023A  3Q23A  4Q23A | 1Q24P | 2Q24F  3Q24F  4Q24F
FUe 29.1 305 336 36.0 36.3 385 397 386 371 394 43.1 449
YoY(%) 24.7 17.1 130 15.3 248 259 187 73 2.1 25 86 16.3
QoQ(%) 6.8 49 100 7.2 09 59 32 2.6 4.0 6.3 93 42

{HHHSZH M| 122 12.1 12.7 128 125 12.5 128 94 89 9.7 10.6 89
7HEARAE I~ 6.0 58 6.3 59 58 59 6.1 59 59 6.5 6.9 7.0
PG AH|A 84 96 1.5 12.6 139 15.1 16.1 17.8 17.3 17.0 199 218
HYZAMHI~ 06 06 06 0.7 0.7 0.7 0.7 0.7 06 0.7 0.7 08

ClOJE{A{H| A 1.1 08 1.1 14 12 1.3 15 17 20
7|Et o= 19 24 24 29 2.6 3.1 2.7 35 3.1 39 33 44

FE2E HIS(%)
{HHHSZH M| 4.8 394 380 357 345 325 32.1 244 240 246 246 19.9

7HEARAE I~ 20.7 19.1 18.7 16.4 16.0 154 154 154 15.9 16.6 16.0 155
PG AH|A 289 314 343 35.0 382 392 40.7 46.2 46.7 431 46.2 486
HYZAMH|I~ 2.1 2.1 19 18 1.8 1.7 16 1.7 1.7 19 1.7 1.7
ClIOJE{A{H| A 0.0 0.0 00 30 2.3 30 35 32 34 39 39 45

7|Et OHE 6.5 80 7.1 8.1 72 82 6.7 9.1 82 10.0 77 98
9
YAH|I2 262 276 295 330 335 355 359 357 330| 352 383 415
o[ 29 29 4.1 30 29 30 38 29 40 42 48 34
Mol 32 07 42 6.5 5.1 39 55 0.1 4.1 5.1 54 38
27|01 22 12 32 55 30 29 42 038 3.1 38 41 28
ApfEE G 26 19 34 6.1 29 28 40 16 34 40 43 30
0[AUE(%)
YAu|I2E 92 904 879 918  9R1 N2 904  9R5| 891 893 89 N4
FYo|dE 938 96 12.1 82 79 78 96 75 109 10.7 11.1 76
MHZo|ldE 10.8 24 124 180 14.1 10.1 139 02 11.1 128 126 85
I|z0|E 76 38 96 15.2 82 7.5 106 2.1 85 96 94 6.3
ApfEE Y7 88 6.2 103 169 8.0 73 10.1 4.1 9.1 10.1 100 6.6
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2016A

2020A 2021A  2022A
78.1 1104 129.3
9.1 41.3 17.1
36.7 451 498
22.1 240 240
14.8 30.8 421
24 26 26
1.1

2.1 79 96
47.0 409 385
284 218 18.6
189 279 326
3.1 23 20
0.0 0.0 08
2.7 72 75
67.5 95.1 1164
10.7 153 12.8
14.8 281 14.5
13 225 120
14 209 14.0
86.4 86.1 90.1
13.6 13.9 9.9
18.9 255 1.2
144 204 9.3
14.6 19.0 10.8

A EL

m7|Et O4E
E 1= PR ES
HYZAMH|A
PGAMH[A
THAZE MBI A
BFHAF EA M A

2017A
2018A
2019A
2020A

ER7. 7Y 20| Y HY (AZ|R)
(M1, %) 2014A  2015A  2016A  2017A  2018A  2019A
I 17.2 219 262 393 57.2 65.6
YoY(%) 231 272 197 503 453 147
2ed geaal
ZHHSZ ZA|AH|A - - 3.1 12.0 24.8 293
7 P AR A H A - - 17.1 182 205 220
PG M2 - - 19 48 80 10.5
TZAHIA - - 20 22 25 24
ClOo[E{AH|A
7|Et D2 - - 2.1 20 14 14
2EY HIZ(%)
HHSZ A A A - - 17 306 434 447
7 MY A R A H A - - 65.4 463 358 336
PG AfH|A - - 73 122 14.1 16.0
RERLEAN IES - - 76 5.7 43 36
Clo|E{AH|IA 00 00 00 00
7|Et D42 - - 79 5.2 25 2.1
9
YAb|I2 13 16.0 188 299 440 52.1
Yol 6.0 58 74 94 132 134
Mol 59 59 6.3 1138 15.0 16.0
7|0l 44 5.1 52 94 120 129
AiEE Y7Ke0| 44 5.1 52 94 120 129
0|AZ(%)
YAu|I2E 654 734 717 76.1 770 795
FYo|UE 346 266 283 239 230 205
MiHo|dE 345 269 239 30.0 263 245
7=0|YE 253 23.1 19.8 238 21.0 19.6
AR E7|E0| 253 23.1 198 238 21.0 196
12021 'H Mol IERAZA|0] 2|2 2420| 61 ALI0| BrHE 3l
AR FRUEASH
SES  ZHOfEY P0|US 20| Y HY  =m9
(dete) (%) (defe)
180 - OHEH(ZH —e— FHOIAE(R) 40 180 -
160 - @— I 35 160
140 A L 30 140 A
120 - \/\ e 120 -
100 - i
80 .\ 20 128 1
60 | - 15 60 -
40 —\\./‘ 10 40
20 A Fr5 20
0 S e i e R . 0 0
SISSIIFTSTSEIITS
- = = = = = = N &N &N~ N
SRR
22 QAEAZH Az RRUEASH
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2023A | 2024F
153.1 164.5
184 75
472 38.1
238 263
62.9 76.1
26 28
46 6.5
12.0 14.7
30.8 232
155 16.0
411 46.2
1.7 1.7
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140.5 148.0
126 16.5
14.6 184
10.9 138
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lll, Valuation

TH10. =W S5 L FAIEA| Peer Group H|m

sllEnto| 4 R CiEHI22 AN SHEEatERE H2LA2 22
FIKE) 18,270 54,700 9,210 26,900 13,880 17,760
A7IEA(HA) 172.7 1,661.9 1256 650.4 313.1 182.1
PER(HH)
FY22A 130 355 487 173 6.6 140 90.8
FY23A 24 257 259 229 235 276 288
FY24F 1138 214 31.8 134 16,5 265 188
FY25F 99 17.1 27.0 12.1 133 - 16.1
PBR(tH)
FY22A 13 19 25 19 09 22 26
FY23A 18 20 19 12 10 40 16
FY24F 14 2.1 34 1.0 18 - 13
FY25F 13 19 3.0 0.9 16 - 12
D2 (M A2)
FY22A 129.3 3043 879 2420 439 64.5
FY23A 153.1 3536 736 2711 51.1 68.4
FY24F 164.5 416.8 822 285.7 57.5 76.4
FY25F 189.0 4562 916 305.8 - 86.2
Fo[ (1 A)
FY22A 128 455 206 250 12.1 200
FY23A 126 69.1 137 342 164 16.6
FY24F 16.5 87.0 153 472 188 214
FY25F 195 99.1 180 54.8 - 242
FYUO|LE(%)
FY22A 99 19.1 15.0 234 103 275 310
FY23A 82 207 195 186 126 32.1 243
FY24F 100 222 209 186 165 32.7 280
FY25F 103 198 21.7 19.7 179 - 28.1
Z0[(Hd)
FY22A 12.0 23.1 115 16.7 118 38
FY23A 109 343 56 275 17 7.2
FY24F 138 54.8 94 403 129 10.0
FY25F 16.1 64.6 104 50.1 - 17
EV/EBITDA(H)
FY22A 18 13.1 186 95 132 1.1 282
FY23A 5.0 134 114 9.1 - 19.8 93
FY24F 05 89 142 5.5 6.9 - 38
FY25F - 76 125 44 58 - 30
ROE(%)
FY22A 104 93 49 14 32 176 29
FY23A 83 59 78 54 538 164 56
FY24F 13 95 17 85 83 - 75
FY25F 135 10.2 125 85 96 - 82

271:2024.05.08 7t 7|&, ZMMA Ag SIETO|HES St 232|Y
A2 QuantiWise, FRIEAESH
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HET |

A E1H0|LHA (234340.KQ) AH2A|E

CHRICHZ B EOIAAM
(FTRIT) 202A 2023A  2024F  2025F  2026F  (EH|Aloie)) 2022A 2023A  2024F  2025F  2026F
AREEA 3366 3767 4224 4811 5408  Of=M 1293 1531 1645 1890 2150
A 2632 3003 3456 4023 4596 2718(%) 171 184 75 149 138
A 1567 1675 1663 1950 2240  OiEQ0t 00 00 00 00 00
D224 1023 1315 1776 2054 2334  OjEZ0Y 1293 1531 1645 1890 2150
Wi, 00 09 13 15 18 oY & Y2 | 1164 1405 1480 1695 1926
HIRSARA 734 764 769 788 812 7|ty 00 00 00 00 00
SR 487 548 570 593 617  Ego|d 128 126 165 195 224
SERIA 49 29 10 05 04 Z718(%) (1600 @1 309 182 150
7|t 198 187 188 189 190  EBMDA 170 176 195 212 237
SAHEA 1932 2315 2929 3375 3826 SE%) 90 31 109 86 123
FEEA 1879 2276 2889 3334 3784  ¥elrol 22 30 20 2.1 00
OHQIAHE 1821 2230 2842 3287 3737 0242 19 27 26 34 39
FEHoRREAY 29 25 25 25 25 ojzH|E 0.1 02 01 01 0.1
7 et 28 2.1 22 22 22 Aol 00 00 00 00 00
RS 54 39 40 41 42 7|EtEAEel 04 06 (05 (11 @37
HIRS0[RHAY 23 11 1.1 11 11 M=ol 145 146 184 216 224
J|et 30 28 29 31 32 Z718(%) 484) 04 263 173 36
ARREA 1434 1451 1295 1436 1582  HQIMqHIE 25 37 46 55 54
A|HHRI2 1353 1374 1218 1359 1505  ©@7j20led 120 109 138 161 170
23 47 47 47 47 47 2718(%) @65 Q7 271 169 5.1
2oz 546 545 545 545 545 A|ufFEFAE 140 113 146 174 179
o|9Yoiz 1008 1074 1191 1331 1477 3718(%) 331 (194 2095 188 31
7|et 248 (91 (64 (564  (564) = 0 04 ©08 (12 (09
H|ZBi2 2 81 77 77 77 77  EPS(E) 1481 1194 1546 1836 1892
ARZEA 1434 1451 1295 1436 1582 Z718(%) 331) (194 295 188 31
= 52 36 36 36 36 4EPSE) 1481 1194 1546 1836 1892
&a012 (1514) (1639 (1627) (1915  (2204) 2712(%) 331 (194 295 188 31
3SR FEAA|E
(CH2f-Aeie)) 2022A 2023A  2024F  2025F  2026F 2022A 2023A 2024  2025F  2026F
iz 04 269 52 357 361 FUYAEE)
7|20 120 109 138 16.1 170 EPS 1481 1194 1546 183% 189
AHARAZH| 42 50 30 17 14 BPS 14308 14539 12888 14374 15917
7|EfRSE L 47 54 (264) 13 10 DPS 500 350 350 370 400
2uREY (204) 8.1 147 165 167  HI0jo[MEH, %)
D& EZAET) B84 (316 @e1) Q78 (281 PER 130 24 N8 99 97
ANTAARZIAEI 00 09 09 02 02 PBR 13 18 14 13 11
ORI HEA) @3) 00 612 445 449 EV/EBITDA 18 50 05 na na
7|t 03 406 00 00 00 HiEolg 26 13 19 20 22
22133 @9 @) @) @9 6 PCR 82 113 na 90 89
CH|ERRARZEA ns @3 012 013 013 $£UH%)
H|I=ASHLL B2 05 (19 19 (19 Folojug 99 82 100 103 104
AH|E2t 14 04 09 04 (5 EBTDAO|2E 132 115 118 112 110
AR 03 00 00 00 00 &olelg 93 7.1 84 85 79
PR 13) 03 (09 09 (09 ROE 104 83 113 135 125
pIE=LTe (104 (121) @9 B3 (3 ROIC na na na na na
= e @9 00 00 00 Ry (%)
=27} @1 03 (9 B3 B3 AU 2HE (1056) (11290 (1256) (1333) (1394)
Hig=2AIS 42 @2 29 33 33 fetig 1401 1319 1196 1207 1215
dz 38 (149 58 @4 215 26 O|R2AlNE 1488 630 1468 1736 1996
e 1460 1311 1369 1344 1619  E=M (@)
|gsig 1311 1369 1344 1619 1895 Z2LM5%E 04 04 04 04 04
Gross Cash flow 23 24 96 192 194 OfEapsHe 18 13 11 10 10
Gross Investment %7 64 (113 (129 (129 DRSS na 3293 1464 1309 1299
Free Cash Flow (144 288 17 321 323 ofHPslE 08 08 06 06 06

Az RS
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Compliance Notice

YARE Ah= 2Y 7IF22 2 371 2 SHEYEF0 tioiM RIS Lol 2ofet 0| QELIcH

YAE 2 A= UEWJ%Z 7ITi HIFEFL FAE 1% Ol 2R3t UAR| ASLIEH

YAs & ARE 7[RFAP} EE A 300 AR A5 A0l LI

ZAEMEYIE ARAEY iﬂH & SR 2SI 2L Of2ATE GIEUICH

& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FalshA HYstil USn, 2|R0| Bt 0Lt 7MY glo| 2HHEIQISS =HRIFUIC

& ARE YA AREZM 2E AH2AA2 YA USUIEH

& A=E YAl S9f 10| of et FR0|= Ofm et HEHZE FA| BIE, WS, B, tiofe 4 QlisUCt

& A0 SR UE2 ZAF 2MIHE} A2(e Oket Az U Y222 A0J71 AO|LE PAks O YOI IgS 23T 4 SIELITH M2t ol
ot RO Atz = n2Ho| FAERIO| Ao TS 2 AULHO| CHet SYARZ ALEE 4 YUSUIC

TPz U FASE/FARlA Hig

Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
- STRONG BUY (0K 2217|129 Z7|CHH| +50%0]A 1%
- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 93%
- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 5%
- REDUCE(OE) 2A712Y Z71CHH] -10%0|2F 1%

(2024.03.31 7|&)
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