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HDSICHRIT2H 2] 327| DiEAU2 9,098%2(YoY -15.5%), F0(S] 207242 (YoY -
76.9%, OPM +2.3%)22 A|EOSRI(OHEH 12 598, FH0(Q| 765AHH)E otalgt.
X BX|0| 0|02 22 ZbAT} = $101(3023 [HH| S2&kMix &1} -45124)0|0 L7}
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Forecast earnings & Valuation

12 LKA AY) 2022.12 2023.12 2024.12E 2025.12E 2026.12E
OiEH (M AH) 4,756 4,660 3,982 4,234 4,602
YoY(%) 35 20 -145 63 87
YoM AY) 333 418 223 311 349
OP OtZl(%) 70 90 56 73 76
=0| (M) 230 231 147 215 245
EPS(®) 1,163 1,158 738 1,077 1,228
YoY(%) 492 04 363 46.1 140
PER(tH) 69 70 92 63 55
PCR(tH) 27 25 36 3.1 30
PBR(tH) 10 09 07 07 06
EV/EBITDA(HH) 58 46 30 17 10
ROE(%) 153 134 79 107 13
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[TH 1] HD SOiQI=EtT0| A~ 0| & MYt

m 223 3Q23  4Q23
o 12878 13140 10762  9816| 11573 11082 9008  8070| 46596 39824 4236
Yoy 116%  106%  -86% -206%| -101% -157% -155% -178%| -20% -145%  63%
P 9808 10133 7907 7131 8481 7863 6548  5955| 34979 28847 29877
HE 2% 1% 735%  706%| 733%  710%  720% T38| BI% 724%  706%
Yoy 63%  78% -100% -270%| -135% -224% -172% -165%| -59% -175%  36%
HE/ER 6476 5351 3783 3241| 4537 434 3701  3206| 17851 15098 16667
3 B58%  528%  478% 454%| 535%  G54%  565%  S38%|  510%  548%  558%
Yoy 209%  63% -160% -275%| -171% -186%  22%  -11%| 2% -115%  55%
=0)/98 368 4043 3506  3%8| 3134 2759 2270  1890| 14465 10063 9731
3 BI%  309%  455%  472%| 30% 1% %% II7%|  414%  348%  326%
Yoy 144%  413%  121% -98%| -04% -318% -36%% -439%| 128% -305%  -32%
z= &4 79 58 52| 810 750 57 89| 263 206 3478
= 89% 3%  67%  73%| 96%  95%  88%  144%|  76%  104%  11.6%
Yoy 520%  -509% -608% -666%| -73%  15%  93%  GAS%| -853%  125%  167%
ol 3070 3007 2854 2685 3093 319 2550 2115 11616 10077 12459
Y 238%  220%  265% 274%| 267%  200%  280%  262%| 249%  276%  294%
Yoy 4% 213% 4% 33%|  07%  71%  -107% -212%|  119%  -55%  135%
%2i0[2) 1526 1620 897  140| @8 815 207 280 4183 230 3114
ge0/9E 118% 123%  83%  14%| 80% 4%  23%  35%|  90%  56%  74%
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EEEYA MM oo Moy MRHEE £el dotel
12 ZaKAdR) 2022A  2023A  2024F  2025F  2026F 12 ZAHAIAR) 2022A  2023A 2024F 2025F 2026F
BN 4,756 4,660 3,982 4,234 4602  FERRM 3,131 2,833 2,865 2,951 3,180
&} 3,748 3,536 3,136 3,317 3,547 HBLHIMERRM 298 239 1,285 1,427 1,557
jZ50(2| 1,008 1,124 846 916 1,055 &R 2 7 ERYR 1,381 1,059 601 588 616
0jZEZ0(2UE (%) 21.2 24.1 213 216 229 T DRRA 1,315 1,425 885 847 920
ol |2k || 675 705 623 605 706 7|EFRSRR 136 110 9% 20 87
Fedolo] 333 418 223 311 349  H|FSARE 1,606 1,585 1,552 1,544 1,557
HHOIAUE (%) 7.0 9.0 56 74 76 FERIA 1,156 1,188 1,203 1,233 1,274
EBITDA 484 570 339 407 427 A |RERE 0 0 0 0 0
EBITDA Margin (%) 10.2 122 8.5 96 9.3 7|EFZ SRRt 14 5 6 7 9
Fede|iol -54 76 -4 8 15 7|Ep|RSARE 435 392 343 304 273
A7 |40 0 0 0 0 0 AREA 4,737 4418 4417 4,495 4,736
=874 141 108 123 129 134 S 2,074 1,803 1,845 1,894 2,056
8t -187 -160 -118 113 11 o= 2 T |ERY R 1,069 826 849 830 867
7|t -8 24 -10 -8 -8 A 374 289 223 172 132
HOIMH | BRI 20] 279 342 219 319 364 FEMAYE 382 363 344 327 310
#oIMH| R 49 112 71 104 119 7|EFRS A 248 326 429 565 747
HEA G 230 231 147 215 245  HIFEEA 1,028 802 639 520 430
B0l 0 0 0 0 0 A2 638 501 393 309 243
7|02 230 231 147 215 245 ARRY 177 101 58 33 19
(0[5 (%) 48 5.0 3.7 5.1 5.3 7|EH |2 212 199 188 178 169
H|X[ujx|20(2 0 0 0 0 0 FasA 3,102 2,605 2,484 2,414 2,486
X|Hix|2=0(2) 230 231 147 215 245 X[H{R|2 1,636 1,815 1,935 2,084 2,253
X|HH=0IAE (%) 4.8 5.0 3.7 5.1 5.3 N 198 200 200 200 200
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 331 340 340 340 340
7|ElZZ0]9] 34 -14 6 3 1 o|2Yoizd 2,431 2,605 2,730 2,884 3,058
Zz=o(o 263 216 153 212 246 7|ERK2EHE -1,581 -1,581 -1,581 -1,581 -1,581
H|X[Hf X[ EZ0[2 0 0 0 0 0  HXHxIE -1 -2 -2 -2 -2
X|Hix| 2= 20| 263 216 153 213 246 A= 1,635 1,813 1,933 2,082 2,250
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE Exiel2 1,620 1,204 1,052 868 727
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAHAd) 2022A  2023A 2024F 2025F  2026F 12 ZAM(AIE) 2022A 2023A 2024F 2025F 2026F
IoeE sigsE 17 448 1,349 408 327 EPS 1,163 1,158 738 1,077 1,228
7[z0(e 230 231 147 215 245  PER 6.9 7.0 9.2 6.3 55
2= Izt 366 408 319 316 301 BPS 8,271 9,094 9,69 10439 11,285
71z 104 102 85 70 59  PBR 1.0 0.9 0.7 0.7 0.6
Q|akrol 0 0 -19 -19 19 EBITDAPS 2,451 2,861 1,700 2,040 2,140
X2y kaol 0 0 0 0 0  EV/EBITDA 5.8 46 3.0 17 1.0
7|t 261 306 253 265 262 SPS 24,067 23,396 19,951 21,210 23,054
Raprfel 524 -301 -104 959 28 123 PSR 0.3 03 03 03 0.3
7ERIZE S 278 -87 77 94 96  CFPS 179 1,067 5,640 887 452
EXgE igsE -91 122 -180 -184 -187  DPS 240 110 130 150 180
SRR 1 1 0 0 0
FER -90 -116 -100 -100 4100 XFH|E el 8, o, %
7|t 3 -6 -80 -84 87 12ZAHAIYR) 2022A 2023A 2024F 2025F 2026F
Nees FsE 213 -387 -340 -285 248 HEM
= AN -102 9 -66 51 -39 &Y 78 35 20 -14.5 6.3 8.7
AR 0 -266 -43 25 14 gdold Bukg 257 25.8 -46.7 39.6 11.9
R 0 0 -108 -84 66 0|9 I8 -59.6 0.5 -36.2 46.1 14.0
Rpzo| Z7HAR) 2 0 0 0 0 UM
[Ee 0 -48 22 25 29 ROIC 123 10.3 6.9 139 17.0
7|t 113 -82 -101 -100 99 ROA 48 5.0 33 48 5.3
sige 52 247 -59 1,046 142 130 ROE 15.3 134 79 10.7 1.3
MER 545 298 239 1,285 1427 oM
= 298 239 1,285 1,427 1,557 e Ll 189.7 1437 1285 116.0 110.5
NOPLAT 274 282 150 210 235 =l 34.2 29.3 23.8 193 15.3
FCF 35 213 1,126 177 90 OXH2AHE 4.4 6.0 3.9 6.6 8.7
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20230403 Ot 9,500 (378) 4832
2024.04.27 o= 11,000  (2654) 1973)
2024.07.27 o= 19000  (57.90) 4389
2023.09.25 o= 19000  (5856) (5353)
20231025 o= 13000  (4622) (4346)
2023.11.06 Ot 13000  (41.70) (3692
20240116 Ot 10400  (2846) 1923)
20240205 Ot 13000  (3803) (32585)
20240723 Ot 11,000 (3320 2364)
20241029 Ot 8200
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Hig 9%0

[E3 Fxeld ]
Overweight(H| Z2HCH):

Z=A)

Underweight(HIS%2): &5 HEHEC| otstet T

[71Y £xp712H A
Buy(0H=): KOSPI CHE| 7|CH=S& 10%0|4
Hold(2-8): KOSPI CHE| 7|CH=2E -10~10%
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EXSE ] &= 6708 7IF, 20156.1(Strong Buy S5 AA)
Trading Buy: KOSPI CH{H| 10%0|4} Z=0t=~0)
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