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12 A AY) 2022.12 2023.12 2024.12E 2025.12E 2026.12E
OiEH (M AH) 2,188 2,453 2,747 3,314 3732
YoY(%) 47 121 120 206 126
YoM AY) 39 93 219 293 393
OP OHEl(%) 18 38 S 88 105
ZM/71H ool =0[(HaA=) -81 343 278 369

-Te _ EPS(Z)) 405 1,849 , 1498 1,988
3771 -9130, 20220081 @Iprovestcom YOY(%) &lllxj gxd 37, 29.1 327

PER(tH) -260 94 ‘ 169 127

~ PCR(tH) 112 123 g ! 15.1

PBR(tH) 10 15 K 19 17

KYOBO n¥=d EV/EBITDA(H) 66 144 . . 74
ROE(%) 36 169 . ; 139
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‘ 1023 2023 3023 4023 1024 2Q24 3024  4Q24E 2023 2024F 2025F

D= 4395 6107 6208 7821 5444 687.3 639.2 876.0| 24532 27469 33141
YoY%) 23 196 351 08 239 125 30 120 2.1 120 206
Ly 2024 4481 4594 617.2 381.7 4932 467.8 700.1 18170 20428 2598
ICT 147.0 162.4 161.3 164.9 1605 190.1 169.6 1734 635.6 693.5 708.2
LAY 00 0.0 0.0 0.1 22 4.0 1.8 25 0.1 105 100

0l 123 298 39.7 11 393 798 57.0 434 929 2195 293.2
Z2/0/2/=(%) 28 49 64 14 7.2 176 89 50 38 80 88
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EEEA MM THel A9 M ZAEf = oo 4ol
12 ZAKAlf2) 2022A  2023A  2024F  2025F  2026F 12 ZAKAlg) 2022A  2023A  2024F  2025F  2026F
EN 2188 2453 2,747 3314 3732 SERR 2,327 1,890 2,009 2,323 2732
BN 1933 2149 2325 2779 3,072 HIUHZHRRA 1,228 476 634 730 958
jz50(2l 255 304 422 535 660 oiERA 2 7|EREH 212 204 229 276 310
ZZ0[2UE (%) 1.7 124 154 16.1 17.7 oAk 373 501 549 663 746
Tl |2k | 216 211 202 242 267 7 |EFFSARE 514 709 597 655 718
%dolol 39 93 219 293 393 HIFSARE 1,619 2,593 2,804 2,912 3,021
HAOIUE (%) 18 38 8.0 8.8 105 FERR 274 348 483 579 675
EBITDA 144 215 353 445 564 LAY | L SRS 16 993 1,082 1,112 1,142
EBITDA Margin (%) 6.6 8.8 12.9 134 15.1 7|EFZ SRR 575 488 490 490 490
Aoe|aol -81 321 46 45 51 7 ElI SRR 753 765 748 730 714
7|0l 27 -30 30 30 30 RHEA 3,946 4,483 4813 5235 5753
2849 35 32 39 44 56 RSEH 1,619 1,951 2,065 2,203 2,336
Fadlg A2 -18 -18 -19 -20 QIR L 7 ERRY T 219 301 321 359 387
7|Et 78 336 5 -10 -15 = 80 132 146 160 176
EHOIMH| 2R fRI 20l 42 413 265 338 444 MR 0 30 30 30 30
HoINH| 8 24 57 37 47 62 7 |EFRS SR 1,319 1,488 1,569 1,654 1,744
BN Es] -66 356 228 291 382 HlRSEH 308 378 426 478 536
SCiAjaaol -15 13 -13 -13 -13 iz 0 0 0 0 0
&7|20[] -81 343 215 278 369 AR 30 50 53 56 59
E[20(2E (%) 37 14.0 78 84 99  VERISERA 278 328 373 422 478
H|X |8 £=0(2 -4 -6 -4 5 7 BB 1,927 2,329 2,491 2,681 2,873
X|afx|2=0[2! 77 349 219 283 376 XHfxE 2,000 2,140 2,307 2,537 2,861
|80 E (%) -35 142 8.0 85 10.1 NEE= 945 945 945 945 945
=7 Es2 SRR} 0 0 0 0 0 Aoz 1,086 1,100 1,100 1,100 1,100
7|EfzZo|] -116 -176 -33 -33 -33 olajoiz 17 212 379 610 933
EZ0[0l -197 167 182 245 336 7 |ERRpEHE -34 -34 -34 -34 -34
H|X|ufx| 2 Zo|2! -4 -6 -7 -9 13 HIRERE 19 14 15 17 19
X|ujx| 2z Lol -193 173 189 254 348 XEEA 2,019 2,154 2,322 2,554 2,880
FK-IFRS 3H7IZ WH2= 7129 T EIEAS/HIE SFe AQE Exi2l=2 185 301 326 353 383
SgSER ol MY 8 EXX| B £l &, b, %
12 ZAAl2f2) 2022A  2023A  2024F  2025F  2026F 12 EAKAlRlR) 2022A  2023A 2024F 2025F  2026F
AoleE 5g5E 269 83 47 -35 107 EPS 405 1,849 1,160 1,498 1,988
E7]20( -81 343 215 278 369  PER -26.0 94 19.5 16.9 12.7
B|3Zs=e| 712t 255 83 -105 -80 58 BPS 10,588 11,327 12,210 13431 15142
2tk t| 77 99 114 134 154 PBR 1.0 15 19 1.9 1.7
9lakrol 1 0 -1 -1 -1 EBITDAPS 762 1,137 1,870 2,358 2,984
K| 2y ol 27 30 -30 -30 30 EV/EBITDA 6.6 144 1.2 9.8 74
7|et 150 211 -188 184 182 SPS 1582 12,985 14,540 17542 19,754
RprRRRfO| F2t 104 -168 141 210 178 PSR 0.9 1.3 16 14 13
J|EpiZs= -10 -9 A7 23 27 CFPS 1,176 520 -359 -185 432
SRS 55 -679 -864 -362 -282 302 DPS 250 280 280 280 280
SRERRA -597 -692 -60 0 0
FER 48 -132 -250 -230 250  FFH|E el 8, o, %
7|Et -34 -39 52 52 52 12 ZM(AIE) 2022A  2023A 2024F 2025F  2026F
Hres sgss -3 27 -65 -64 62 AEM
o |xilE 79 52 13 15 16 0j3Y Z7i8 47 12.1 12.0 206 126
AR -30 50 3 3 3 gl Iuig -65.1 1376 1363 336 340
Wl 0 0 0 0 0 =0l B7ts Sl = 372 29.1 327
Aol Z7HZL) 0 0 0 0 0 oM
k== -30 47 52 52 52 ROIC 15.7 234 435 427 453
= 22 -29 -29 29 29 ROA 2.0 8.3 47 56 6.8
sigo| 52 409 752 157 9% 228 ROE -36 16.9 99 1.7 13.9
MER 1,637 1,228 476 634 730 oYM
g 1,228 476 634 730 958  Hifulg 95.4 108.1 107.3 104.9 99.8
NOPLAT 61 80 189 253 338  =xlEHIg 47 6.7 6.8 6.8 6.7
FCF 222 -98 -68 -35 82 O[Rp2AMIS 6.8 65 145 184 233
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2024.04.15 o= 21,500  (1855) (7.26)
2024.04.29 o= 24700 (2506 (12.15)
2024.07.10 o= 25000  (19.73) (11.00)
2024.07.31 o= 25000  (2445) (11.00)
2024.1031 o= 26,000
2025.01.20 o= 33,000
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Buy(Oi =~ Trading Buy(0H=) Hold(2-53) Sell(Oi =)
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[71Y ExP712t U EX52 ] &5 6708 7|F, 201561(Strong Buy S5 A{Al)

Buy(0H=): KOSPI CHE| 7|CH=2& 10%0|4
Hold(&-3): KOSPI CHH| 7|CH==21& -10~10%
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Trading Buy: KOSPI CHH| 10%0|4 Z1t=0] o &zt 22tdY =
Sell(@i &) KOSPI CHE| 7|CH=~=2& -10% O[3t
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