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Price(Eh) Price Rel. To KOSPI

FY 2020 2021 2022 2023
OHEH(AAR) 2099 2,537 4173 394
FRORI(ARIR) 133 40 -404 315
FORI(RRIR) 2 21 -184 199
EPS(&) 2413 1,853  -15830 17222
BPS(®) 155780 157459 143557 180,371
PER(HH) 16.7 209 14
PBR(H) 03 02 02 0.1
ROE(%) 17 12 -106 106
HfEr21E(%) 24 21
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1. AHSAL 4K 20| 2 A

FY OHZ24 () SHOIA(HR)  MRd0[(HR) 0|24 AJBtiF0[2) () EPS(2) PER(HH)
2019 23,679 422 -253 -256 -256 -2,209 -
2020 20,989 1,329 220 279 279 2413 16.7
2021 25,368 397 291 215 215 1,853 209
2022 41,730 -4,039 -2,579 -1,840 -1,839 -15,880 -
2023 39,537 3,147 2,324 1,994 1,994 17,222 14
2024E 37,535 3,016 2,193 1,662 1,662 14,354 32
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(SR 2020 2021 2022 2023 (M2L%) 2020 2021 2022 2023
At 584 712 1,119 900 DHEY 2,099 2,537 4173 3,954
B2 U SSAAp 30 17 39 14 Z71(%) -114 209 64.5 -53
TS8Rt 9 12 15 11 OpEewt 1,856 2,385 4,464 3,540
OfEAH 434 545 850 707 Of&EZ0[%) 243 151 -291 413
AP 39 39 60 61 THHRRH| 110 112 113 99
HIQERM 5,489 5,806 6,359 7069 i - - - -
A 5,224 5,496 5,948 6,298  7[EIE4el - - - -
SR 82 80 77 70 TEZHIE - - - -
ARAEEA 6,073 6,517 7478 7,968 oK 133 40 -404 315
Sl 921 1,515 1,996 2028  Z7I8(%) 2147 -70.1 244 =]
QUK 232 507 1,003 506 0[UE(%) 6.3 16 -97 8.0
7RI - 470 530 540 ORK:S 3 3 5 6
fEH IR 439 340 268 769 ORI 57 52 64 88
HIRSEAY 3,348 3,180 3815 3847  ARRHO[QIRA 0 1 0 0
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Al - - - - &0[UE(%) 13 08 -44 5.0
ol2otz 1,385 1,398 1,230 1,416 ZHFFHS 201 28 21 -184 199
7 eSS 247 254 261 501  7[ErEZole| -2 14 38 -15
HIR ISR - - 5 5 ZZZopR| 26 36 -146 185
AH2EA 1,804 1,823 1,667 2,093 AHIFFHEZTZOWR 26 36 -146 185
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() 2020 2021 2022 2023 2020 2021 2022 2023
Fogs sigss 382 418 15 -142 FEREE)
270 28 21 -184 199 EPS 2413 1,853  -15880 17,222
R IAZH| 243 256 276 304 BPS 155780 157459 143557 180,371
SREARLRAZH| 9 10 10 10 CFPS 24,155 24,775 8,809 44,300
AjBHaadle) 0 1 0 0 DPS 965 797 - -
EAEE sEsE -430 -542 -541 -634  Valuation(tH)
[ HE(FIS) - - - - PER 16.7 209 14
TEAO| HE(FIS) 3 4 2 PBR 03 0.2 0.2 0.1
28420 Y 0 1 0 PCR 17 16 32 0.6
HPEE HgsE 58 111 549 751 EV/EBITDA 83 103 - 6.8
L 2 gsiafjozzt 730 130 63 13 KeyFinancial Ratio(%)
Y 28RAMIET -120 9 512 512 ROE 17 12 -106 106
Apo|=ZE 250 - - - EBITDAO|YE 183 120 -28 159
2R -2 -18 -16 -1 B 236.7 2575 3486 280.7
SHELSZHAMOIEZ 9 -13 2 =25 2EAHIE 150.7 1574 204.8 189.5
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- Buy (Of #2): Y Z7HCHH| +15%0]4 - Overweight (H| Z&iH)
-Hold(29): AY Z7HHH| -15% ~ 15% L{e| St - Neutral (£
- Sell(0i): FHY FIHhH| -15%0]4 - Underweight (H|Z&2)
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