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3Q24 Review: 2 Q= MMECE ME X|& 7|CH Nov 15, 2024
Buy exl 2024 37| ©7]20[2 5541242, YoY 29.4% 1, Q0Q 9.4% |
TP 410,000 & e ARSI 20049 387] G7jolel] RIS 554100902 A ]
29.4% Z713, AR HlshHE 9.4% AT o]<o] Ad%|gH] Ikt olg= &
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FRIH1N3) 336000 ¢
ABi7H2I) 500 & st
52 % AWHEEF) 389,000
52 F A|HIHEES) 231500 ¥ Hy| ALSIAR0 [ ENe K] oo AUy 1 2B H| Zkz+
KOSPI(11/13) 241708p 20249 337] AFdeie] Hedele 47679ldoR AdEr] 2 AHR7|HHl 44
KOSDAQ(11/13) 68965 10.6%, 15.8% 243t Bg0lo] 74k olgi 1 HEW Hglkolo] RE 29| G
=3 26543
A7k 167622 24! At Hysold 1429902 Hdsr] 9 AR |oH] 22t 66.0%, 69.6% 7Ag=d],
HATAN(BEF 4737 4% s e , _
byl Jows A9 AR BY 88 qlah Ja] mE Hojr], Al w4 el &0 A 9
Hreh2He0 Y 103 2k = = - =
HiaR) o 3 2o] 7MAIsh E|T gl Ao wehy, ] Biele 429299002 Hidss] 9
S 5397% ARIRH] 22} 2.2%, 6.4% AP, BAY 421& A 9 oA Esfe pels B

Az o6 0l 1850% o) 0] Aglo] S| Z¢l Uuk HFL0le 3360l¢loR HMAEs] U M| ziz}

b=y 680%

36.3%, 45.3% AT 387] EAele 2 pd40olg oz Ad%s7|thy] 800.5% 7130

Price & Relative Performance 3, AR HIIAE 16.6% Z7H] A&, 20249 357] AAJstAe] CSML 14%1,813
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Forecast earnings & Valuation

12 ZLHHR) 2023 2024F 2025F 2026F 2027F

ol 1,930.8 2,067.4 1,959.2 21171 2,269.0

BN ) 4143 917.8 1,0445 1,039.9 1,003.7

Fedol 2,426.1 3,017.1 3,016.6 3170.4 3,286.2

E71&01% 1,818.8 2,295.7 22924 2,407.6 2,495.6

718 (YoY, %) 26.2 -0 50 37

PER (tH) 5.8 6.0 6.0 57 55

PBR (4H) 0.6 08 07 06 06

ROA (%) 0.8 20 24 2.3 2.3

EAPNL ROE (%) 43 10.3 1.3 10.3 95
3771- 9735, DPS (&, 25%) 16,000 20,000 20,000 22,000 23,000

jykim79@iprovest.com RS (%, 25F) 6.1 58 5.8 6.4 6.7
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3Q24 Review: 23 U= MAECE M7 X% 7|ch 2024/11/15

[TH 1] £FE3kRY 2024 H 3 27| &% (Thel: MR, %)
3Q24 3023 YoY 2024 QoQ

9| 4767 5598 -149 5775 175
H29 43939 41921 49 43382 14
HH|& 37628 33400 127 34929 77
ol 1725 1146 505 784 120.1
THEHAH|AH|E 3022 3280 79 2933 31
7|EFAIHIE 297 789 624 529 -439
X&) 2640 293 8005 2264 166
XYY 7776 1,0024 224 11338 314
XY E 5136 9731 472 %074 434
Fol 7407 5892 257 8038 79
paputelie 31 26 180 22 426
MTol 7438 5918 257 8060 77
271209 5546 4295 291 6124 94
X[H7 | 4FFR 22009 554.1 4282 294 6114 94

XIZ: Company data, I 2Z3 2IAXME
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Xt&: Company data, W2SH 2IMX|ME]
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3Q24 Review: 2= Ql= AMAFo=2 & X|& 7|4 2024/11/15
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Xt&: Company data, W2 5# 2| MAIMHE

KYOB O Securities



AMSIRY [000810]

3Q24 Review: 3YH U= MHdF2=2 4F X% J[oi
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Income Statement Balance Sheet
(MR 2023  2024F  2025F  2026F  (AME) 2023 2024F  2025F  2026F
23E9 19308 20674 19592 21171 KA 850190 865555 901133 937708
7 15367 17503 18334 19581 28Xt 816665 831050 865222 90,0354
CSM Azt 15359 16282 17524 18765 HI2EXtHAt 32793 33601 35007 36451
RA HE 1508 1672 1607 1692 SEAER 732 %03 903 %03
of| &%t 1413 1742 146 1374 SXBA 688746 699599 712253 724752
7|E} @914) (2193) (2242 (225.1) MAFEH F 636966 639916 651491 662924
NS, 1899 1463 200 479 AR 517769 523117 550684 57,7233
bt 2042 1707 1058 1111 BAA: Ytz 474281 480990 506337 530747
Y 4143 9178 10445 10399 BEL 324654 31,8445 331539 34500.1
28&9 17867 22078 23827 24452 RA 16509 18352 19105 19889
23a8a9 (13724) (12900) (1,3382) (14053) CSM 133028 144193 155692 165858
Fgol 24261 30171 30166 31704 PAA BEZHIET WS 43488 42127 44347 46485
ez 177 126 13 13 SEAEEH 743 %07 907 %07
Mo 24438 30297 30279 31817  AHESA 16,1444 165956 188880 21,2956
B OIMHIE 6250 7340 7356 7741 e 265 265 265 265
27]z0[Y 18188 22957 22924 24076 tELoF 9392 9392 9392 9392
F7E(YoY) MEXREH 00 00 00 00
27120 262 0.1 50 oAz 122792 138923 161847 185923
i SN 18 41 41 AEEY (14872) (14872) (14872) (14872
254 28 138 127 7|EtZEEEA A 43565 32248 32248 32248
CSM Movement Key Financial Data
(SEE)) 2023 2024F  2025F  2026F  (THRl%%, 2, Hi) 2023 2024F  2025F  2026F
7|7 CSM 132051 141813 152989 163394  EPS (&) 45668 57641 57556 60449
MA2E csm 34995 32838 36191 35926  BPS (&) 405365 416680 474235 534684
O|XtE 2| 3979 4860 4624 4746 PER (HN) 58 60 60 57
CSM =H (1,2002) (10252) (1,1791) (11741)  PBR(Hh) 065 083 073 064
CSM A4zt (1,5385) (16282) (17524) (18765  ROA (%) 08 20 24 23
LA CSMm A2 499 (484 (5400 (536)  ROE(%) 43 103 113 103
29H csm Azt (14860) (15798) (1,6984) (18229  HIEMES % EEF) 350 350 355 360
7|& Csm 133028 144193 155692 165858  DPS (¥, EEF) 16000 20000 20000 22,000
CSM 7Kt 188 15.1 168 167  HiEFAE % 2&F) 6.1 58 58 64

XI&: Compary data, W2 Z5H 2|MR|ME]
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3Q24 Review: 2™
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axt ExeH  =2EFY R ozt sxold 2% EELS
- B o Z| /%X oo B iy Z| /%[ x

2020-08-24 Ot 255,000 2022-04-19 Ot 275,000 26.11) (1982)
2020-10-20 Ot 255,000 2022-05-13 Ot 275,000 @27.15) (1982)
2020-12-14 Ot 255,000 2022-08-16 Ot 275,000 @779 (1982)
2021-01-12 Ot 255,000 2022-11-21 Ot 250,000 (18.16) (13.00)
2021-02-19 Ot 255,000 2023-02-22 Ot 250,000 (1198) 200
2021-03-24 o= 255,000 2023-09-04 o= 300,000 (1379 (1033)
2021-04-20 Of= 255,000 2023-11-10 Of= 300,000 (15.00) (967)
2021-05-13 Ot 255,000 2024-01-30 Ot 300,000 (806) 1433
2021-08-24 Ofj4= 275,000 2024-05-16 Of= 410,000 (1298) 512
2021-11-15 Ot 275,000 2024-08-16 Ot 410000 (1381) G12)
2022-02-28 o= 275,000 2663) (1982) | 2024-11-15 a1 410,000

X2 DEEH 2MEIME

s Compliance Notice ®
ol Kt=ofl HRHEl LIBSS Zhairtol ojzig Fefsp Hshn Iom, Q|sio] HEBSE I0lLE ZHY 8l0] ZMEIRSS SelgiLict,

Of FARIZS TIAt SIMKIIED} Azl 4 9l XI2 % BE@E| 2078l Z0\Lt, SAPH 1 FeholLt 2IFtS BEst 2ol Ok Wb 0] ZARIZE SXATXIZEEt BESA| vl ofis 2o
= To| Fext 2ol cht ¥ Melaxle] FUKRE MBS 4 SleLIC ot 0] TAKIZS] XIEHAS HAlo] UOT2 Bl Sf2t glol et S| U B 4 SisLICk

YA 2IAMK|R AR DHOA| TR K SO JHE TRSIX| ebELIC YAF A7 AR AZ| Sofl FO[stAI7| HigiLICt
- & A= HSAR ol 72X = HISKIolA] AP HiZeh ALo] gL Ich

- TTIE GAIIA 1% Ol 2R3I1 UX| SELICE
- FHEES TYIE TARRY YR Y T HIRAH § 2R ERSHD QK| ekaLich

8 EX[o|A HISSA| ¥ EXSSETALE @ 71228t 2024.00.30

= Buy(0i=) Trading Buy(0H=~) Hold(28) Sell(OH=)
HIg 960% 33% 0.7% 00%

[YZ ExielA ]
Overweight(HIS2rH): §F HHHUHS| JHMat el AFF712| 425 7Ich Neutral(FE): 23 HCHEA| Rol0[6 W7t Ol 4=|X| %S

Underweight(HIS2): 5 HC{HIEO| ofolet gh AEF712| of2t 7|ch

[ 71 EXpIt @ EX1SE ] &= 671 7IF, 2015.61(Strong Buy S2 AHK)

Buy(0H+): KOSPI Eh| 7|cH~2lE 10%014¢ Trading Buy: KOSPI CHH| 10%014 X3t4-0! ol Alz|Lt SStAM 22 22
Hold(:2): KOSPI Cht] 7|CH4-2l& -10~10% Sell(THE): KOSPI CHH| 7[ch42iE -10% Olst
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