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Forecast earnings & Valuation

12 ZMAAY) 2022.12 2023.12 2024.12E 2025.12E 2026.12E
ojEA (M) 20,124 22,708 18,987 22,467 25,845
YoY(%) 485 128 -164 183 150
FAo[(MAY) 1,808 1,633 995 2,092 3,221
OP Otl(%) 90 72 52 93 125
=0/ 2,039 2,066 810 1,537 2,439
EPS(Z) 28,366 29,197 11,437 21,712 34474
YoY(%) 670 29 608 89.8 588
PER(tH) 208 162 316 167
PCR(tH) 121 93 124 92
PBR(tH) 25 18 13 1.2
EV/EBITDA(tH) 134 113 139 116
ROE(%) 125 115 42 75
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(=% 1] 49 SDI 27/E 45 30| &l &Y (BRI i)
(Tl A ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F 2023 2024F
Yoy 22%  232% 108% -67% -42% 238%  -296%  -129% 128% -180%
QoQ -102% 97% 18% -64% -78% -133% -59% 158%

ol x| 4,798 5,270 5,338 4,998 4,582 3,873 3,816 4,463 20,405 16,734
A 1874 1950 1,895 1,699 1,648 1,505 1,309 1,336 7419 5,798
SHIEE 2375 2530 2712 2699 2416 1763 1,781 2315 10315 8276
SIS (ESS) 549 791 731 600 510 604 725 812 2670 2652

X = 557 571 608 567 549 577 370 382 2,302 1,878

oPM 70% 7.7% 83% 56% 52% 63% 32% 48% 72% 49%
Yoy 16.5% 49% -124%  -365% | -288%  -378% @ -727%  257% -97% -1649%
QoQ 235% 7199% 102% 371% | -142% 48% -516% 709%

Hx| 316 408 412 268 215 208 VES 194 1,403 689
AHHX] 152 218 161 37 53 102 -26 13 569 142
SHEEW 154 167 231 229 169 9 84 155 781 506
SUHIESS) 10 2 20 1 -7 7 15 25 53 40

HXIHE 59 62 84 86 53 72 63 38 291 226

2 oPm
2GR 81% 11.2% 85% 22% 32% 68% 20% 10% 77% 25%
SLZEY 65% 66% 85% 85% 7.0% 56% 47% 67% 7.6% 61%
SLYSIESS) 18% 28% 28% 01% -1.3% 11% 21% 321% 20% 15%
TR E 106% 109% 138% 7151% 96% 125% 17.0% 100% 126% 120%
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[AHdSDI 006400]

EEEA MM £Hl 4ol M F e = THol: Aot
12 ZAKAot2l) 2022A  2023A  2024F  2025F  2026F 12 ZAKAlg) 2022A  2023A  2024F  2025F  2026F
EN 20124 22708 18987 22467 25845  SEARM 9,652 9,187 9,050 9365 12,293
e 15903 18726 15289 18224 20,946 HIUHZHRRA 2,614 1,524 1,756 1,053 2,811
0j&50(9) 4,221 3,982 3,698 4242 4,899 HEAE 2 7 IERHE 2,719 3,145 2,353 2,716 3,070
HE50(2UE (%) 210 175 195 18.9 19.0 T DRRA 3,205 3,297 3,797 4,405 5,169
Tofs |2k |u| 2413 2,349 2,703 2,151 1,678 7 |EFREAIA 1,114 1,220 1,143 1,191 1,242
"ol 1,808 1,633 995 2,092 3221  HISERRE 20606 24852 30,104 36,908 40,679
HY0|AE (%) 9.0 72 52 93 12,5 R 8965 11893 16593 22,745 25807
EBITDA 3,271 3,361 2,416 3,265 4191 A | USRS 8,940 9996 10597 11,288 12,028
EBITDA Margin (%) 16.3 14.8 12.7 145 16.2 7|EFZ SRR 1,259 1,398 1,398 1,398 1,398
Hole|ol 844 853 -20 217 -246 7ERI SRR 1,441 1,564 1,516 1477 1,446
AP |z 1,040 1,017 560 650 700 RREEA 30,258 34039 39154 46273 52,972
2859 1,391 1,055 934 906 976 FE2A 8,007 8,519 9947 12583 15673
Excli= 1443 1246 1443 1603 -1,751 THIRH T 2 7 |ERY 2 4,258 4513 4,166 4490 4,805
7|E} -143 2 71 71 71 xlelz 2,211 2,298 4,595 6,893 9,650
B IM|H [ BX 20l 2,652 2,486 975 1,874 2,975 FEAIYF 640 571 50 65 85
tHoIM[H|& 613 420 165 337 535 7 ElRERA 898 1,138 1,136 1,135 1,133
ASA G mae 2,039 2,066 810 1,537 2439 HIFSEA 5,033 5,613 8524 11472 12402
Schfgdatol 0 0 0 0 0 xielz 2,297 2,850 4,046 5,341 5,875
&7|20[] 2,039 2,066 810 1,537 2,439 ARY 0 0 639 404 220
E7[20|21E (%) 10.1 9.1 43 6.8 94 7 [EH RS2 2,736 2,763 3,839 5,727 6,307
H|X|Ejx|2z=0(2 87 57 22 42 67  HAEH 13040 14,132 18471 24055 28,275
K|ujx| =02l 1,952 2,009 788 1,494 2372 Xlgjxi2 16486 18511 19232 20660 22,965
X|ufz=0[2UE (%) 97 8.8 4. 6.7 92 A2 357 357 357 357 357
I ls2 8RR} 0 0 0 0 0 Aploiz 5,002 5,002 5,002 5,002 5,002
7|ElzZolol -140 66 23 23 23 o[aoiz 10468 12,336 13057 14484 16,789
EZ0[0l 1,899 2,132 788 1,514 2417 7ERjEHS -345 -345 -345 -345 -345
BIX|Ejx |2z 2ol 51 37 14 27 42 H|X|EjRE 732 1,39 1,450 1,558 1,732
X|6jx| =z Zo[2] 1,848 2,095 774 1,488 2374 KEEA 17218 19,907 20,683 22218 24,697
F:K-IFRS 3H7|E WYo= 7|Z9| 7|E[g4o/H|g &= AolE Exi2l=2 5,193 5773 9398 12788 15934
SgSER ool Ao 8 EXX| B £l &, b, %
12 ZAKAl24gl) 2022A  2023A  2024F  2025F  2026F 12 ZAHAl9) 2022A 2023A 2024F 2025F  2026F
"olgs 3g5E 2,641 2,104 1,552 1,453 1947  EPS 28,366 29,197 11,437 2712 34474
&7|=0[2] 2,039 2,066 810 1,537 2439  PER 208 16.2 316 16.7 10.5
ClE==e 1,416 1,498 1,542 1,665 1,688  BPS 234231 263011 273256 293538 326,290
2tk t| 1,408 1,660 1,372 1,135 938  PBR 25 1.8 13 1.2 1.1
o|gkrol 37 27 56 156 156  EBITDAPS 46480 47,758 34,324 46392 59,539
x| 2Hmy el 1,040 -1,017 -560 -650 700 EV/EBITDA 134 1.3 13.9 116 94
7|E 1,011 828 673 1,024 1293 SPS 292652 330233 276,117 326,717 375849
RpAbERY el Z24¢ -501 -938 -283 870 1025 PSR 20 14 13 1.1 1.0
JERiZEE -313 -522 518 878 -1,155  CFPS 6480 27,014 58355  -74.855  -20,088
SReE HFEE 2,946  -4105 6172 7,389 4106  DPS 1,030 1,000 1,000 1,000 1,000
SRR -22 41 41 41 41
FERR 2,809  -4048 6,072 7,287 4000  MFHE ool @, B, %
7|E} 115 -16 -58 -62 65 12 ZM(Alofe) 2022A 2023A 2024F 2025F  2026F
HPEE IS 629 903 4,139 3,899 3652  AEM
EB RIS -269 59 2,298 2,298 2,757 &Y I718 485 12.8 164 18.3 15.0
AR 0 -220 639 -234 -185 eloldl 7kg 69.4 9.7 -39.1 110.2 54.0
AP 806 542 1,197 1,295 534 =0l Z7i8 63.1 1.3 -60.8 89.7 587
Aol Z7HZL) 0 0 0 0 0 oM
=t =) -69 72 -67 -67 -67 ROIC 13.6 10.8 5.0 77 96
7|E 161 593 73 608 613 ROA 7.0 6.2 22 35 48
330 z2 289 -1,090 231 -703 1,759 ROE 125 15 42 75 10.9
MER 2,326 2,614 1,524 1,756 1053 oM
= 2,614 1,524 1,756 1,053 2,811 Sifelg 757 71.0 89.3 108.3 1145
NOPLAT 1,390 1,357 827 1,715 2,641 =S 17.2 17.0 24.0 276 30.1
FCF 456 1,901 4107 5268 1414 o[RS 20.1 6.0 2.2 35 43
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OlEst A0 20| SHSK Zntof ot BN MAMTYO| ZUXZ 2 ALSE = YL LICE Eot O] ZAXIRC| X|IKTAAS SAt0| A282 ShAtel 512t glo| 2
== QlELch
- B XEE KIAE S@Xf 7| ZEXIL EE K3KIOA AR MESEH ARMO| giELIC
- HUI|E YAIOIM 1% 0|4 BR3l1 7KI gLt
- FHTS2 MYIIE DAY GERt Y O uiRX S XL 236t UK BEL|CH
m EXo|A HEZA| U EXLSZETALE m 71Z¢xt 2024.09.30
T2 Buy(@i=) Trading Buy(0H<) Hold(29) Sell@i =)
Hlg %.1 33 07 00
[ FxtelA ]
Overweight(H| S &tl): @F HOHUEO| 7M1t el ABF7te| 45 7|0 Neutral(F): 2T HHUE M| R0|0[3 BT}t o &R %S
Underweight(HIS%4): 25 HEUEO| Asiof obi| TF7to| izt 7|}
[71Y EXP71zt A £XHE2 1 &= 6702 7IF, 20156.1(Strong Buy S5 A
Buy(TH=): KOSPI CHH| 7|CH=& 10%0] 2 Trading Buy: KOSPI CHH| 10%0]4 ZEap=0] o &E|Lt 2=t 52 29

Hold(2-8): KOSPI CHE| 7|CH=2E -10~10%

Sell(0): KOSPI CHH| 7|Ci=2{E -10% O[5t
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20221027 Of < 800000  (1590) (500)
20230131 Of < 800000  (1246) 088)
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20230705 Of < 900000  (2264) (2044)
20230728 Of < 900000  (31.04) (2044)
20231005 Of < 800000 (3782 (3313)
20231026 Of < 650000  (3321) (22.15)
20240131 Of <= 500000  (1841) 280)
20240326 Of <= 600000  (3391) (1992)
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