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22147 22 -
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7|EH+3DZ2IE]) -
HZY HIZ(%)
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22142 22 -
Hy e -
J|EH+3DT2IE]) -
Q(HE 7|1F)
Y 24 602 507 1089
of&£0|y 199 275 269 509
Tof || 13.7 208 222 319
o)y 6.2 6.7 47 28.1
Moy 7.7 9.8 39 24.1
2712019 72 94 46 204
Aluf 27lz0lY 72 95 5.1 205
0|2UE(%)
oie7te 68.1 68.6 65.3 64.5
e 319 314 347 355
mofHz|HgS 220 238 286 189
HHo|UE 9.9 76 6.0 16.6
HiMolE 124 11.1 5.1 143
P7lz0|dE 115 107 6.0 121
AlHf E7[z0|UE 115 108 6.5 12.2
2= FAUEASH
CHg HIHOfEH FAUo|UE 0| Y M
()
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2018A
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84

1315
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20.1
249
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224
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282
17.2
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13.6
"1
12.2
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351
3.6
6.2
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2020A  2021A  2022A  2023A | 2024F  2025F
183.2 2729 197.7 3483 3249 341.2
365 490 276 762 6.7 50
- 179.7 3024 285.1 2737
- 0.1 11.6 149 296
- 15 275 17.0 234
- 6.4 6.8 79 145
- 90.9 86.8 87.7 80.2
- 0.1 33 46 87
- 58 79 52 6.9
- 32 2.0 24 42
1339 188.1 1256 2262 215.7 2264
493 84.8 72.1 1221 109.2 114.8
36.5 413 47.0 63.3 68.5 704
12.8 435 25.1 58.8 407 444
16.2 53.6 26.7 60.2 489 514
9.8 453 246 497 389 419
105 433 240 459 373 409
73.1 689 63.5 64.9 66.4 66.4
269 311 36.5 35.1 336 336
19.9 15.1 238 18.2 211 206
7.0 15.9 127 16.9 125 13.0
838 19.6 135 17.3 15.1 15.1
53 16.6 124 14.3 12.0 12.3
5.7 15.9 12.2 13.2 115 12.0
HZE AIZE DfEH 0 Y ML
_ 7lEH+3DZ2IE)
1 Hye=2
1 w2z 22
41 BIT/Z2HHY
3 3 N 2
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lll, Peer Valuation

TH10. =W SF 2 FAIEA| Peer Group H|i

(Hof®, &) SOJHIMAIAH o 1%
27t 16,000 8,490
A7HE 239.1 5829

PER(HH)
FY22A 13 - -
FY23A 63 27.0 518
FY24F 64 273 379
FY25F 58 145 243

PBR(HH)
FY22A 14 28 28
FY23A 12 29 36
FY24F 09 13 19
FY25F 08 12 18

2

FY22A 1977 2754
FY23A 3483 2256
FY24F 3249 208.1
FY25F 3412 2357

ol
FY22A 251 443
FY23A 588 204
FY24F 407 14
FY25F 444 254

YAOIIE
FY22A 12.7 129 161
FY23A 169 48 90
FY24F 125 45 55
FY25F 130 103 108
=0/
FY22A 246 393
FY23A 497 219
FY24F 389 154
FY25F 419 240
EV/EBITDA(

FY22A 77 69.2 125
FY23A 37 147 263
FY24F 35 138 209
FY25F 28 13 133

ROE(%)
FY22A 126 85 134
FY23A 211 49 72
FY24F 149 55 5.1
FY25F 146 88 80

21:2024.11.19 71 7|12, THMA AE, CfP SlO[H|MAARIE SAL 24
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84
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6.9

1.7
1.8
0.9
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96

mes
7,120
151.6

1072
134

23
29

61.2
73.7

278
242



SHO[H|MA|ARI(126700, KQ)
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CHRICHZ B EOUALM
(R ) 2022A  2023A  2024E  2025F  2026F  (THlAA) 2022A 2023A  2024E  2025F  2026F
A2 3004 3603 3969 4353 4805  Of2H 1977 3483 3249 3412 3924
SEAA 2233 2661 3003 3364 3794 Z2718(%) Q76) 762 67 50 150
SR 508 590 1012 1209 1329  OiEY} 1256 2262 2157 2264 2611
O 839 %7 676 734 44  OfE2009 7211221 1092 1148 1313
ZH0ARA 623 1018 128 1333 1533 oy 4 Yskaa|y| 470 633 685 704 787
HIRSARA 6.1 92 %6 989 1011 7 |EfgRE0l 00 00 00 00 00
EXfAp 350 420 403 419 436  GAo|Y 25.1 588 407 444 526
QA 493 485 509 496 484 2718(%) @23 1344 (307) 91 183
7|t 17 37 54 74 91  EBMDA 278 621 435 467 549
Sz 82 954 1007 1056 1146 2718(%) (3900 1231 (299 73 176
RS2 45 933 980 1028 1117  EHerol 17 14 82 70 31
el 640 580 525 570 655 0[R2 13 15 23 15 17
FE/g0RKRAY 15 22 120 120 120 O[A{H1E& 0.1 13 02 03 03
7|t 191 32 35 B8 342 A2l 08 21 09 04 04
RS2 17 20 27 28 29 7|Ejgeizol 04 (09 52 54 14
HIS SO 05 07 06 06 06  Mzo|e 267 602 489 514 557
7|} 12 13 21 21 22 2718(%) (50.1) 1252 (189 52 83
ARREA 2231 2649 2962 3297 3660 QA 21 105 10.1 95 114
Z|6Hz12 2003 2352 2644 2979 3341  ©@IR0|9 246 497 389 419 443
23 75 75 75 75 75 2718(%) @57 1021 19 79 56
2oz 315 313 313 313 313 AR 240 459 373 409 438
o|doiz 1828 260 2569 2903 3266 2718(%) @45 910 (189 99 69
7|et 214 @96 (13 (13 613 HZ iR 06 38 16 10 05
HIZ || 28 297 318 318 318  EPS(®) 1608 3072 2493 2740 2929
ARREA 2231 2649 2962 3297 3660 Z718(%) @45 910 (189 99 69
23012 20 29 127 127 127 $HEPSE) 1608 3072 2493 2740 2929
=22 (578 (56.1) (885 (1083) (1202) 27E(%) 445 910 (189 99 69
Hd2SEH F2EAAHE
(S22 2022A 2023A 2024 2025F  2026F 2022A 2023A  2024F  2025F  2026F
golslEsiass 272 162 435 313 236 IEREEQ)
27|20[] 246 497 389 419 443 EPS 1608 3072 2493 2740 2929
SRR 27 33 28 22 23 BPS 13407 15744 176% 19934 22363
7 |EfEEg e 148 287 Q1) @1n (198 DPS 120 500 500 500 500
sy 633 (584 31 (116 (222)  HZ0jo[M(EH.%)
DHEARZAAEN G149 (12 20 68 10 PER 13 63 64 58 55
AR ETN @00 @4 (73 (105 (00 PBR 14 12 09 08 07
DjOIHEZ7HZt4) 233 (124) 89 45 85 PCR 77 37 35 28 22
7|} (152) 266 (75 02 03 EV/EBITDA 07 26 31 31 31
Ezjg=sase 26 G (B2 (3 (54 Higole 65 35 52 56 52
CE7 |ERfRPARZEA 395 30 250 (12 (13 £AM(%)
Y|EASHUL 00 (19 (04 08 (09 Foels 127 169 125 130 134
AHH|E2t 60 (19 @3 00 00 EBTDAO|XE 141 178 134 137 140
AR 04 01 02 00 00 &0ldlg 24 143 120 123 113
SRR 04 4 Q4 28 29 ROE 26 211 149 146 138
HREHIEE 72 (106 08 (75 (75 ROIC 176 306 181 197 207
24UZE7t 45) 01 94 00 00  OFdM (%)
2237t (120 (107  ©®6 (75 (79 EAUZ A |2 259 (12 99 (28 (29
HiE=AIS 2.1 16 64 75 75 fsHg 2641 2852 3065 3272 3397
30| 27K 137 (07 123 185 107 ORfE2AHS 4502 465 1761 1473 1742
YEsC = 458 596 588 711 86 HIM@E)
U 596 588 71.1 896 1003 ZAME|HE 07 10 09 08 09
Gross Cash flow 201 817 456 49 458 OiEaHsIxe 30 39 40 48 50
Gross Investment 702 665 40 157 264 ARSI E 45 42 29 27 27
Free Cash Fow (28.1) 152 416 272 194 i HReIxE 39 5.7 59 62 64
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2223 U 9F2Y EAPRE12NY GEIRY B2l 22520 oY SE40IES 0

- STRONG BUY ([@Of=) ZU712Y S71H| +50%014

- BUY(H) 2372 Z7H0HY| +15%01 ~ +50%0/2H
- HOLD(EZ) Z37IZY Z740hYI -10%004 ~ +15%0]9t
- REDUCE(OHS) Z3IEY F7I04H) -10%0/2
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