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2022.12 2,842 13.4 223 7.8 131 13,563 -7.3 13.0 4.0 1.3 7.5 9.1
2023.12 3,225 13.5 211 6.5 167 17,593 29.7 8.3 3.2 1.0 7.5 1.6
2024.12E 4,040 25.3 202 5.0 124 12,907 -26.6 8.7 3.0 0.7 7.2 8.1
2025.12E 4,275 5.8 251 5.9 164 17,018 31.9 6.3 2.9 0.6 6.5 9.9

2026.12E 4,489 5.0 277 6.2 165 17,102 0.5 6.3 3.1 0.6 6.3 9.3
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ZMEA4(005300)
= 679.8 796.2 830.4 918.4 936.9 1,099.2 1,065.0 935.7 3,224.7 4,036.9 4,271.7
O 2R (HE) 423.0 537.9 567.9 424.6 431.3 537.9 539.1 407.9 1,953.4 1,916.2 1,935.3
=2(HE) 207.7 198.2 201.1 196.9 214.8 202.2 204.2 196.3 803.9 817.5 833.8
@ =LH x| A 26.6 30.7 311 24.0 26.0 33.9 329 24.7 12.4 17.5 119.9
@ Bfie| xt3|At 59.0 78.0 76.4 313.1 311.3 385.0 351.0 348.8 526.5 1,396.1 1,582.4
YoY 8.5% 4.5% 5.9% 37.3% 37.8% 38.1% 28.3% 1.9% 13.5% 25.2% 5.8%
@ 22(=2AH 8.5% 3.7% 5.7% 0.7% 2.0% 0.0% -5.1% -3.9% 4.6% -1.9% 1.0%
ZR(24Ah 7.0% 5.1% 4.3% -1.1% 3.4% 2.0% 1.5% -0.3% 3.8% 1.7% 2.0%
@ =LH Xt3| At 2.7% -1.3% 1.0% -15.5% -2.3% 10.4% 5.8% 3.0% -3.3% 4.6% 2.0%
@ dfie| x| At 14.8% 15.7% 17.7% 468.2% 427.6% 393.6% 359.4% 242.6% 120.5% 165.2% 13.3%
gdedolel 59.3 59.2 84.3 8.0 36.8 60.2 78.7 26.7 210.7 202.4 251.0
YoY -0.7% -7.2% 12.3% -67.3% -38.0% 1.8% -6.6% 235.5% -5.5% -3.9% 24.0%
O 2E(EE) 39.0 47.8 62.2 13.0 22.1 35.4 52.8 121 162.0 122.4 133.3
@ Z=R(HE) 17.5 2.3 14.0 (0.3) 12.8 3.2 9.7 2.0 33.5 27.7 32.4
@ ZLH Xt3| A (1.0) 1.3 1.4 (1.4) (1.9) 2.3 1.9 (0.5) 0.3 1.8 2.4
@ Bfi2| xt3|At 5.0 9.9 8.3 (2.6) 2.5 211 14.3 13.8 20.6 51.7 88.9
OPM 8.7% 7.4% 10.1% 0.9% 3.9% 5.5% 7.4% 2.9% 6.5% 5.0% 5.9%
O 22(HE) 9.2% 8.9% 11.0% 3.1% 5.1% 6.6% 9.8% 3.0% 8.3% 6.4% 6.9%
0 FREE) 8.4% 1.2% 7.0% -0.2% 6.0% 1.6% 4.8% 1.0% 4.2% 3.4% 3.9%
@ =LH X3 At -3.8% 4.2% 4.5% -5.8% -7.3% 6.8% 5.8% -2.0% 0.3% 1.5% 2.0%
@ dfie| x| At 8.5% 12.7% 10.9% -0.8% 0.8% 5.5% 41% 4.0% 3.9% 3.7% 5.6%
MIHo|2| 41.0 441 87.0 35.3 22.2 38.5 58.8 50.9 207.4 170.3 212.0
YoY -17.7% -17.7% 37.4% 1225.9% -45.9% -12.8% -32.4% 44.2% 22.4% -17.9% 24.5%
(Xltj)z=01<] 29.9 321 66.6 37.4 17.6 19.3 43.8 417 165.9 122.4 160.6
YoY -18.6% -19.7% 44.0% 571.7% -41.2% -39.7% -34.2% 1.5% 29.2% -26.2% 31.2%
NPM 4.4% 4.0% 8.0% 41% 1.9% 1.8% 41% 4.5% 5.1% 3.0% 3.8%
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TEAOAI AN chel: ot THPAENE ESHSE ]
1228 (Alo12) 2022A 2023A 2024F 2025F 2026F]
o= 2,842 3,225 4,040 4,275 4,489 [ERH 1,020 1,150 1,198 1,359 1,495
eV 1,694 1,989 2,578 2,727 2,864 HIUHS MR 345 248 268 358 472
B 1,148 1,235 1,462 1,548 1,625 OHEAHA 9 7 |ERRHA 239 332 353 377 402
IHES0|AUE (%) 40.4 38.3 36.2 36.2 36.2 THRpA 343 484 499 549 549
Thofu| 2tk H| 925 1,025 1,260 1,297 1,297 J|EFR S XA 92 86 78 75 73
Aol 223 21 202 251 277 HIRSKHE 2,676 3,108 3,119 3,162 3,235
SYO|UE (%) 7.8 6.5 5.0 5.9 6.2 SR 2,078 2,439 2,470 2,532 2,622
EBITDA 386 398 362 388 394 A7 | HERS 135 100 90 80 70
EBITDA Margin (%) 13.6 12.3 9.0 9.1 8.8 7|EFSSRHA 86 97 97 97 97
FYel&el -53 -3 -32 -39 -64 7|EHH| R EXHE 377 472 461 452 445
AT |ga 2 4 10 16 16 RHAHSH 3,696 4,258 4,317 4,520 4,729
28+ 15 12 13 16 20 S8 1,155 1,265 1,222 1,226 1,226
38418 -52 -67 -60 -62 -63 OHQURHE S 7 |EFHR 534 727 740 754 754
7|Et -19 48 5 -9 -36 K2 171 m 140 130 130
HOIMH| St H &2 169 207 170 212 213 FEMMHE 408 378 294 204 204
HOIN|H| S 38 4 47 48 48 T[EtRE M 43 48 48 48 48
AsArdaaol 131 167 124 164 165 HIRSEM 1,129 1,456 1,466 1,533 1,608
ShArdaaol 0 0 0 0 0 K2 29 159 159 159 159
k] 131 167 124 164 165 AbxH 907 994 990 1,040 1,091
2h7|20|2UE (%) 4.6 5.2 3.1 3.8 37 7 |EH|RSEAY 193 303 317 334 358
H|X|uHx| 2202 3 1 1 3 3 SxHEA 2,284 2,721 2,688 2,758 2,834
X|ux| 22012 128 166 122 161 161 X|HHx| £ 1,393 1,464 1,552 1,679 1,806
X|H20|2UE (%) 45 5.1 3.0 3.8 3.6 2 5 5 5 5 5
WIS S ERHAE I 0 0 0 0 0 HAoZ 87 40 40 40 40
7|Efz o2} 7 -22 -22 -22 -22 o= 2,079 2,195 2,284 2,410 2,537
ZZ0|2 138 145 101 141 142 J|EIRtEHS -756 -756 -756 -756 -756
HIX|HHX] 2z 20| 2 1 -3 -2 -3 -3 HX|HHX] 19 73 77 83 90
X[HHX|EE 20| 137 148 103 144 145 RHEEH 1,412 1,537 1,629 1,762 1,896
ZF: K-IFRS &|A17|Z WO 2 7|Z2| 7|Etg40l/H|8 S22 R X3 1,562 1,772 1,713 1,752 1,804
HSSEH ool dolel FR EXXE chol: @, v, %
AAUAE HISE 268 268 222 197 213 EPS 13,563 17,593 12,907 17,018 17,102
gylzol) 131 167 124 164 165 PER 13.0 8.3 8.7 6.3 6.3
IR Itz 278 258 271 242 221 BPS 138,556 145,622 154,396 166,964 179,609
U7tatztH| 150 174 149 127 109 PBR 1.3 1.0 0.7 0.6 0.6
o|gtaol 7 -2 -2 -2 -2 EBITDAPS 38,393 39,580 36,024 38,542 39,152
R EHTIHE0| -2 -4 -10 -16 -16 EV/EBITDA 7.5 7.5 7.2 6.5 6.3
7|EL 123 90 135 133 129 SPS 306,260 347,529 435,396 460,710 483,746
KA S22 -79 -76 -85 -121 -87 PSR 0.6 0.4 0.3 0.2 0.2
TERHESE -62 -80 -88 -88 -86 CFPS 10,367 7,484 4,149 2,009 4,553
EXtgs HasE -166 -194 -166 -177 -187 DPS 3,300 3,400 3,400 3,400 3,400
EXEREA -10 16 14 14 14
SERLA -152 -205 -180 -189 -198 FQ EXXE chel: @, b, %
7|E -4 -6 0 -2 -3 12218kl oi2l) 2021A 2022A 2023F 2024F 2025F]
PSS HISE -139 -166 -140 -41 -29 ME
chlxpel2 91 -185 29 -10 0 s Zotg 13.4 13.5 25.3 5.8 5.0
AbRY -50 75 -4 50 52 ol Btg 22.3 -5.5 -3.9 24.0 10.4
IRAZ 28 92 0 0 0 =0\ Z7tg -4.4 27.0 -25.7 32,5 0.5
Xpo| E7HYA) 0 0 0 0 0 ol
I -31 -35 -34 -34 -34 ROIC 7.7 6.9 55 7.4 7.5
7|Et -177 -14 -131 -47 -47 ROA 3.5 4.2 2.9 3.6 3.5
EECE -40 -97 21 90 13 ROE 9.1 1.6 8.1 9.9 9.3
RES=TE 385 345 248 268 358 obe M
e 345 248 268 358 472 Sxelg 161.7 177.0 164.9 156.5 149.5
NOPLAT 172 169 147 194 214 ExU3HIS 42.3 416 39.7 38.8 38.1
FCF 104 75 42 20 46 O|XHE A 5.5 3.8 3.8 4.6 4.9
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7= Buy(0H=) Trading Buy(0H<~) Hold(£%) Sell(0H=)
Hg 96.9% 2.5% 0.6% 0.0%
[&E ExtelA]
Overweight(H|E2ttH): 215 HEH | Mt obH| PEF7te| &5 7|ch Neutral(EZE): 213 HC{HIE 0| R2|0[3 Halvt o M4=|X| gt
Underweight(H|S=4): Z HC{HIEO| ofstet 8i| E3712| 512 7|l
[71 Ex7 2t L EXH5 2] &= 6702 7IF, 2015.6.1(Strong Buy S5 41H])
O|AF S =0 AR

Trading Buy: KOSPI CHH| 10%0]4¢ k40! GilAlE|LH22HAA
-10

Buy (0H1<): KOSPI Chb| 7 |Ch4:21 10%0| 4
Sell(OH): KOSPI CHH| 7|Ch:21E -10% O[5}

Hold(2:3): KOSPI CHH| 7|cH4-21Z -10~10%




