BK7 g8 2818
sz | 200482 &y IBKEXIz

Company Update

i SPCAR! (005610)

RA Zol _
_II— O4Ix E= SkAL
02) 6915-5658 K T — =235, E|I‘|_§ = |_E||-—|'
kith0923@ibks.com
ot S K-CINE +&Z =il
A (O e _
o=~ (FXI) A} 5 vlEo| of 2% mlulg hed], ARl Awy) n)E g ujFo] &
o o}, ofAb 2 A BN, A F-57ISte] Eo Aok aclog zgsjgict
2= =] B
== 00T e e Qg e 39ove B0l AHoR 1) ot 5 HE
SRS S oAU g sk S8 g sltte] ok w o) FRer,
K(|)S}PI (3/21) 2,701]]3[)} Q= =37|SH| M X|&of 2fnt L= A|XE
A5 450440124 _ e
SEEIN 862051 AR R o HZE(8/19)5E D¥ =715 620097 A Aol nly s FEI)
o} 5,000% AAFeE, 27F Y4B W SRINE 5 {5 Aol thh AlRtHo|dA g, U ojs
=S S = = =2
=T SI0H o) ysbilo] el ek LR ofE AN Sk e Aol vl ol
602 WBfeAch 14Joted £ AR gh| AlE 5 YU A0 AEL T o] njaro R oftel i
2=l Xz 25505 5 AW & I 7T ot Eeltk FA nl= oy el nER Ui g
HISZIAQIE (2024F) 3.5% B ‘ ]
T i E 23y GEYe, 344U sl Aes wefst 2ut BAF A2
ES S| o] ©%=
mf2|3att 9 5 9 7357% 7ol frasit.
ESTIN v o o0 SHotet 58 X922 X|= #H|0|3 THof =ty
dtirlE 2% 1A% 27% HEGT} dejd, 55 APoRE A2 Ao|a F dA] ASeg st A &
gl = — < - - . —
sblE 6% e 2% o] Z7t3t Aolct WEHONE WEPH 45 U FEUAS Wu B2E
S | = - - — . - - - _ -
Extolz ;Tjﬁl ;;H? =5 diahs b, ZejEoAE 69 Hdf -5 AAI] SM mall Yo] A 2=
T — T T -
SHEFJ} 74000 74000 - =9 HEe AR SEelhE &zl Bes gfishs S22 gfelEr
EPS(24) 8866 8866 -
EPS(25 6050 6050 - =
= +& @S, =4 JiMoR ZE HY
SPCAR! F7120| T Y 4H] §15, SHjo]7] EdE Go& AW AR o] 554 ok 71
® KosPI(a) - o =% HHES SojEa glo] aFHoltt Ad £7] Ao] A 7]hA|of 5}
TS S gl olo] shblE omat M GlEL g, 23 4 slttol QA w4
2750  saeo A7k At e Aoz A,
255 1 °0%° (EF9: Aot ) 2022 2023 2024F 2025F 2026F
2;‘28 | ek EE 3315 3433 3483 3660 3898
2250 - 50,000 FHol 0 R 9% 103 116
2328 - - 45.000 Mol 71 64 102 73 84
23.8 23.12 24.4 24.8 XlﬁHxxﬁolo—! 53 50 77 52 63
EPS(#) 6,170 5821 8,866 6,050 7,329
B7tE(%) 316 =87 52.3 -318 211
AN 0|2UE(%) 27 27 27 28 30
2 ZASARIZE DA ZNRIESOIN MRS BRI RIZ Y A0[2UE(%) 16 15 22 14 16
4 “*E*—:_’:é’i;*_‘l"g'**—l i g';[ gﬁg ROE(%) 147 12.4 170 10.4 116
=To=E T i ABE 7|12 B & g
b Mt il i bl o PER 116 108 59 86 71
THHMES KpAL| MCHD} 2401 Flof| B2 MEHO|Lt FXFAIZ] PBR 16 1.3 0.9 0.9 08
ofl CHall 215 ZHstA2| bf2it, 2 Xi2= 0jHdt ZR0l= EV/EBITDA 6.0 52 48 47 45

D2e| ZHER 2o 3 WM MAAYE] BUKEZ 4% Company data, BKEAE o
ABE 4 YLk



SPC22! (005610)

B 1. SPCAR] A% Zo| Y Hg (Et2l: Aoig)
1Q22  2Q22 3022  4Q22| 1Q23 223 323  4Q23| 1Q24 2Q24 3Q24E  4Q24E| 2022 2023  2024E
i 7248 8149 8835 8913| 8321 8615 8626 8771| 8306 8494 8391 9139 33145 34333 34830
tlo]742| 1750 2040 2122 2401 | 2252 2317 2112 2532| 2161 2245 2160 2636| 8313 912 9203
Zc 1783 2007 2205 1984 1791 1974 1989 1898| 1789 1848 2053 1948| 7980 7653 7638
Re 3467 3941 4388  4421| 4241 4354 4527  4338| 4302 4389 4636  4520| 16218 17460 17847
7|Et 834 831 835 80| 645 652 679 703| 688 700 736  756| 3360 2678 2880
=3 -585 -670 -716 -754| -608 681 681 -700| -634 688 694 —721| -2725 -2670 2737
Yoy 11.1% 140% 184%  70%| 148% 57% —24% —16%| -02% —-14% 3.1% 42%| 125% 36% 14%
tlol7Hz] 87% 268% 353% 189%| 287% 135% -05%  55%| —-40% -31% 23%  41%| 221% 108% —0.1%
ic 128% 170% 231%  91%| 04% -16% -98% —43%| —01% —64% 32%  26%| 155% —41% -02%
RE 99%  75% 127%  66%| 223% 105% 32% -19%| 14% 08% 24%  42%| 91% 77%  22%
7|Et 196% 175%  74% -86%| —226% -216% —187% —183%| 67% 74% 84%  76%| 76% -203%  75%
Ao|2] 136 235 232 202 166 265 211 276| 173 210 222 292 895 917 958
#l0[712| 1.9 147 134 216 160 221 162 222 129 193 162 235 617 765 719
oc 06 48 56 29| 24 05 03 22| 04 26 1.0 16 139 -1 48
ws 05 36 36 42 20 42 40 23 35 36 5.1 5.0 120 125 17.2
7|Et 05 05 05 03 09 10 08 1.1 1.3 16 07 05 18 38 41
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Yoy 30.1% 615% 669% 7.1%| 224% 127% —92% -57%| 40% 19% 56% 6.1%| 353% 25% 44%
#l0[712| 170% 470% 382% -—138%| 342% 502% 209%  26%| —194% —-127%  01%  56%| 122% 241% —6.1%
Zc 1252%  295% 1029%  24.7% A A XM -237% x| =5y &M —295%| 535% M x4l
ws S™ 2847% 3%65% 4151%| 2824% 147% 100% —46.1%| 745% —141% 286% 1175%| 4724%  36% 38.1%
7|Et 206%  BM -248%  BH| 732% 967% 778% 2223%| 479% 611% -129% -583%|3%57% 1085%  75%
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tlol7Hz] 68 7.2 6.3 90 7.1 95 7.7 838 6.0 86 75 89 74 83 78
oc 04 24 25 15| -14 03  -02 12 02 14 05 08 17 01 06
RE 02 09 08 1.0 05 1.0 09 05 08 08 1.1 1.1 07 07 10
7|E 06 06 06 04 14 15 12 15 19 23 1.0 06 05 14 14
A& SPCAHY, IBKEASH
a3 1, A M 0| Y Ha
(=g OjE0(S) —o— 20|19\ B(Z (%)
4,000 5
42 41
3,000 3.5 N
3.4
2.6 2.7 27 27 27 3
2,000 s 20 2.2
2
1,000 [ © 1.4
|
0 : : 0
12 13 14 15 16 17 18 19 20 21 22 23 24E 25E

2 | IBKS RESEARCH

A& SPCAH, IBKEARSA



ZIE$ 6915-5658
SPCAZ! (005610)
ZR2OIAAN A
(Mg 2022 2023 2024F 2025F 2026F (M) 2022 2023  2024F  2025F  2026F
&Y 3315 3433 3483 3,660 3898 RESXA 540 586 601 603 619
B7t2(%) 125 36 1.4 5.1 65 SFUSF LA 6 6 10 15 16
hESV 2794 2899 2,928 3077 3273 =y | 0 14 11 15 14
oEs0(9 520 534 555 583 625 hExHP 273 327 311 308 325
IHEZ0[AUE (%) 157 15.6 159 159 16.0 THTXFAL 245 224 224 217 213
| 431 442 459 481 510 HIRSKIA 756 708 688 674 673
THHH|E(%) 130 129 13.2 13.1 13.1 FERA 624 584 565 547 537
pafealo] el 90 R % 103 116 FHRpM 19 19 18 17 16
B7+2(%) 353 25 4.4 7.4 125 EXtRpAL 53 40 39 41 46
HAHO|UZ(%) 27 27 27 28 30 RAREA| 1,295 1,294 1,290 1,277 1,292
*28&2 -14 -16 -13 -16 -17 [ 649 683 629 579 549
O|xt2] -12 -16 -15 -17 -16 OHURHR L7 |EHRHE 216 243 201 192 183
7|Et -2 0 2 1 -1 ch|RilZ 231 227 215 183 162
7|EfE L -4 -12 20 -13 -14 FSHYT 12N 0 30 30 30 31
BE/HA71HE 0 0 0 0 0 HIFSEA] 257 191 179 179 177
MFo|e! 71 64 102 73 84 AR 0 0 0 0 0
HOIN| 18 13 23 18 21 7|xleZ 30 0 0 —1 -4
= 25.4 203 25 247 250 SrHEA| 906 875 808 757 725
HESAto(] 53 50 80 55 63 PSS ) 389 419 482 519 567
ST 0 0 -3 -3 0 AeEF 43 43 43 43 43
g7lz0l 53 50 77 52 63 xr=Eeloiz 13 13 13 13 13
B718(%) 315 -57 52.3 -318 21.1 REAHS -3 -37 -37 37 37
27|20(2UE (%) 1.6 15 2.2 1.4 1.6 7 |EFEZO| Q7| 7 5 5 5 5
RleiFEZE 7202 53 50 77 52 63 oeloiz 364 396 459 496 544
7|EtEZo0|2] 10 -8 0 0 0 HIX[EHFZ X2 0 0 0 0 0
SIgo|o] 63 43 76 52 63 XHEEA 389 419 482 519 567
EBITDA 181 184 174 169 173 H|O|RHEXH 425 437 395 377 368
B7t(%) 14.8 15 —5.1 -32 24 E s 481 438 413 380 357
EBITDADEIE(%) 55 54 50 46 44 XU 475 418 391 349 327
AL siassn
(128 ZM 2022 2023 2024F 2025F 2026F (A4 2022 2023  2024F  2025F  2026F
ZEX|R(F) gysts siEss 48 123 113 132 113
EPS 6,170 5821 8,866 6,050 7329 ] 53 50 77 52 63
BPS 45093 48559 55817 60,176 65720 HIS2H HIg Y 22 155 161 81 9 89
DPS 1,700 1,700 1,800 1,900 2,000 SERPMZTFAIZH| o) Q 77 65 56
HHE20410 |AH(EH) FHRAZH| 1 2 2 1 1
PER 11.6 108 59 86 7.1 STREHS -132 -52 29 2 -23
PBR 1.6 1.3 09 09 08 HEMES 24 =17 74 -4 3 -17
EV/EBITDA 6.0 52 48 47 45 THIRRAO| ZbA -123 7 -3 7 3
AEMRIH(%) US| 7t 36 45 -21 -9 -10
Wes7t8 125 36 14 5.1 6.5 Tet gHsiEEE -28 -36 -16 17 -16
EPSE7E 316 57 52.3 -318 21.1 ExjEE sigs= -35 -50 74 58 58
SOl EXIE(%) S| Z7KCAPEX) 43 —49 —45 —47 —46
Hig2lE 24 27 35 37 39 [ERIAO] LA 5 0 0 0 0
ROE 147 124 17.0 104 11.6 FERM| LSBT -3 -1 0 0 0
ROA 42 39 59 4.1 49 EXIRALS] ZINE T -14 1 -1 -2 -6
ROIC 72 6.7 10.1 68 82 7|E} 20 -1 28 -9 -6
OFEAMX|E(%) NRe= igs= -12 -72 -36 -69 54
S 2(%) 2329 2088 167.7 1459 127.9 20| ZIHZA) 0 0 0 -1 -3
XIS HIE(%) 122.1 99.8 81.1 67.2 57.7 Xpo| &7t 0 0 0 0 0
O| Kt AR (EH) 7.0 52 58 5.1 6.2 7|Et —12 —72 -36 —68 —51
ESgx|m(H) 7EH Y = 0 -1 1 0 0
e N 120 1.4 10.9 1.8 123 si29| 37t 1 0 4 5 1
XS TS 176 146 15.5 16.6 18.1 ESSE 5 6 6 10 15
EXpEIEE 26 27 27 29 30 7|Hs= 6 6 10 15 16
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Compliance Notice

S K=ol AXNE LIBS2 2ARo| oLt 2Fet 7HIgl0] 2219] o2 Hetolr| B ZHE=USS ERIFLICE
S Xigs 7| HEA Es MBKIOIA AR AMiZet Ako] SiELCt
S A2 ZARRAKIE ZR-0f Zogh RAAIZSIAL I O URIAS)0| StELICE
ZMEA HEYR A HiRAE sHZE =0t A OfsH2tAI7H SiELITH
& K20l ogE 52 XI2E 1%01d Rt UX| L&LICE
A= 47| HAIGE Alet 2| TX[sHoF sh= EE5F ofshztAI7t SELICt
zon St} A%*%*XKHH—?—XH E%01_$ 1%01& T°rz B AZAL &7 HqH—ﬁ‘— PO N %:Hé* M&A
et HS2t  FEY HRoe R—EE AR MRRE AZ2EE  ofaiztA| 2
s Ale S
EXtela ol (FEXt7 Izt 1271) EX152 &7 (2023.07.01~2024.06.30)
B5 FXA (Hir2E 71F) Exss & v HIE(%)
OH~ 15% 0|4 Trading Buy (B&) 0%~15% B8 —15%~0% =4 —15% 0|4 512 I]jE 134 87
AT FAOA (ALi2lE 71F) Trading Buy (5&) 16 104
HISE +10% ~ &8 —10% ~ +10% HIZSA ~ -10% e 4 26
= 0

A2 297 71 J2E Y SEFIHHY AR 1H) HE 30| (A) O, (M) Trading Buy (FE), (@) S, () S, (7) Not Rated / SHEX} HY
- . afate(
SPCAE! ARt EXte|A EHIHH) ey F1/E]
2022.07.27 oi> 100,000 —-26.39 -12.00
=) 20230727 14z 100,000 -3290 —3020
10,000 2023,09.27 oj4 95,000 3346 -3084
2024.01.23 oj4 80,000 2797 -1813
100,000 I_I_l. 202408.16 TES 74,000 —2955 —29.46
80,000 20240822 of> 74,000
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