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2027518 290,00024
A= 7H07/26) 209,000
450y 38.8%
Stock Data
KOSPI 27319t
AIEHEES) 16,1904/ 24
LHTA 77,463%F
OHHI} 500
22 394942
602 B Heh 3124%
602 Ha7elch= 82,3338H0t2)
o=l 2|28 94%
523 2|17t 561,000
523 2| A7} 208,500
FoFZ
EARSEAQ|5Q) 62.5%
I2AZZTHR[12) 5.6%
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g2t FHAE shFLh £kl g §7], SRS 297H o 2 5t i(/l) ZE*EHQ:;% gt”*:;'%
3M 256 285
6M 217 319
Financial Data FIRRE
EEN 2022 2023 2024F 2025F 2026F a0 Eammol o
e 3302 4760 4,073 5,722 8832 600,000 - relative to KOSPL
SELET 166 36 103 307 420
HRAO|2AE(%) 50 08 25 54 48 500,000 | 100
Mizo|el 134 -16 49 210 287 400,000 1%
Z|H 2222 80| 118 29 77 189 273 300,000 | 1%
EPS(2) 1527 371 996 2,444 3529 00000 | 70
ZUE(%) 1138 757 168.6 1454 444 ' 1 €0
ROE(%) 49 12 32 76 10.1 100,000 ¢ 1 50
PER(HH) 1179 9682 2098 855 59.2 0 S — 40
23/07 23/10 24/01 24/04 24/07
PBR(HH) 56 18 67 63 57
EV/EBITDA (HH) 586 176.0 743 394 279

A= ZADTAU, DSEASH 2| MRIHE], KAFRS HE7|2
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(M, %) 2Q24pP 1Q24 2Q23 QoQ YoY Fan Gap DS 43| Gap
OfjZoH 916 1,139 1,193 (19.6) (23.3) 1,036 (11.7) 916 1,139
el=]| 543 732 786 (25.9) (30.9) 543 732
=P 50 49 56 2.0 (10.5) 50 49
uste 129 142 146 (8.9) (11.4) 129 142
2tel/sh 193 215 205 (10.3) (5.7) 193 215
aofo|Ql 3 38 52 (92.9) (94.8) 19 (85.8) 3 38
OPM 0.3 3.3 4.4 (3.0) 4.1) 0.3 3.3
Z|bjz0| 2 9) 60 43 el Ay 5 A 9) 60
NPM (1.0) 53 3.6 (6.2) (4.5) (1.0) 53
242: B|AL 2kR, DSEAISH 2| MRIAIE
m ZADRHY M2 HE Table
HEd HAS Gap
2024F 2025F 2024F 2025F 2024F 2025F
Of=H 4,943 6,859 4,073 5,722 (17.6) (16.6)
Yol 173 446 103 307 (40.4) (31.2)
OPM 34 6.0 2.5 54 (0.9) (0.7)
Aldfz01 123 273 77 189 (37.3) (30.6)
22 DSEASH 2 M| M
73 TABEA A2 23 Table
(M2, %, %p) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24pP 3Q24F 4Q24F 2023 2024F 2025F | SLE
Ofj=H 1,135 1,193 1,286 1,146 1,139 916 956 1,063 4,760 4,073 5,722 | (14.4)
U=22 712 786 902 740 732 543 586 672 3,140 2,533 4,138 (19.3)
S=A 68 56 52 46 49 50 50 52 222 202 218 (9.0)
Ligt= 144 146 121 130 142 129 17 135 541 523 539 (3.4)
2tl/ahd 211 205 211 229 215 193 202 204 857 815 828 (4.8)
Holole! 20 52 37 (74) 38 3 22 41 36 103 307 | 187.5
OPM 1.8 4.4 2.9 (6.4) 3.3 0.3 2.3 3.8 0.8 2.5 54 1.8
Z|Hfz0[ 39 43 22 (75) 60 9) 11 15 29 77 189 | 168.3
NPM 3.4 3.6 1.7 (6.6) 53 (1.0) 1.1 14 0.6 1.9 3.3 1.3
YoY
D=4 70.8 48.5 221 46.7 0.3 (23.3) (25.6) (7.2) 442 (14.4) 40.5 -
Felole) (20.7) (5.6) (54.6) =pl 87.1 (94.8) (41.3) =) (78.4) 187.5 197.6 -
OPM 1.8 4.4 2.9 (6.4) 3.3 0.3 2.3 3.8 0.8 2.5 54 -
g7l&0[ 8.0 5.0 (65.4) 2] 53.8 A (51.5) =) (75.7) 168.3 145.6 -
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J%)1 EATEY PER(12M fwd) BHE 2pE

#7#4 EADIA Valuation Table

2024.07.26

= o 26F| H|2
EBITDA (A9 828 | 26F EBITDA A&
Target EV/EBITDA | (8H) 39.7 | 2|2 370d & 2| Multiple 2&
EV (A9 32,882

(+) 2H712] (AR 78

() &g (M) 9,189
Equity Value () 23,770
Al7FEH () 17,507 | AL 7|2
Target Price (&) 290,000
Current Price (&) 214,000
Upside (%) 35.5

A= DSFASH 2|M2| I

D2 ZARFRXAU EV/EBTDA(12M fwd) BHE RE

e

140x  110x

80x

.»x
VALS

PRttt |

20x

&) (&lote)
S 450x 350x 250x 50,000 :
500,000 | ’ 40000 1
400,000

150x 30,000 |
300,000 © fh
i ’ 20,000 -
200,000 | ,"‘\4;
M‘v{\ 10,000 -
100.000 NMM« 50x
0 L L L L L L 0
18/01 19/01 20/01 21/01 22/01 23/01 24/01 20/01

21/01 22/01 23/01 24/01

2= QuantiWise, DSEAEH 2|A{2|MIE|

2t2: QuantiWise, DSEAESH 2|MZ|MIE|
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TARI XA 2024.07.26
[ ZATFAA 003670]
AFAENE o) EeAMAM (tloig))
2022 2023 2024F  2025F  2026F 2022 2023 2024F  2025F  2026F
FEARL 2038 2412 2561 3135 3828 Of=H 3302 4760 4073 5722 883
iz U HS2Hapt 281 390 237 353 482 OfEt 2967 4503 3721 509 7,961
D& L 7|ERRHA 292 770 710 1,143 1680 OfEZ0[ 335 257 352 632 872
ZHztAk 870 917 1,19 1205 1213  TOjH| L 22| 169 221 249 325 452
7|E} 594 336 418 435 453 Fedo[el 166 36 103 307 420
HIRSALA 2600 3923 5338 6828 8345 (EBTDA) 258 173 275 552 828
A |1 UERS 290 283 273 284 296 2829 -4 33 88 -119 -158
ML 2098 3359 4756 6222 7713 ORRHIE 12 51 R 127 161
SR 31 41 45 47 50  EAHY|YS FERpEA 21 31 6 -3 -2
AMEEA 4637 6335 7899 9963 12,173  7|EjHQielaol -49 12 40 24 27
KA %6  1,39% 1958 2792 3719  MRASAIM0[ 134 -16 49 210 287
O L 7 [ERHS 455 572 703 1132 1664 HSAILHOIMEIE 12 21 -17 31 25
E == 483 816 1245 1651 2045  HEAI0[Q 122 4 67 179 263
7 |EfREEAY 28 8 9 9 10 SCKfole 0 0 0 0 0
HlesSay 1,021 2327 3265 4324 5354 7|20 122 4 67 179 263
Y1382 1010 2314 3251 4310 5339 Pl 118 29 77 189 273
7 |EHH| S-S 1 13 14 14 15 &xgo|o| 113 3 67 179 263
Bz 1987 3723 5222 7116 9073 OHEZ0|AUE (%) 10.1 54 86 110 99
AlufFRRE 2471 2350 2410 2580 2833 OIS (%) 50 08 25 54 48
22 39 39 39 39 39  EBMDADRIZ (%) 78 36 68 97 94
Z2Yoiz 1455 1457 1457 1457 1457  Y7|&0|AE (%) 37 0.1 16 3.1 30
o|jloiz 1,003 998 1,058 1228 1482 ROA(%) 28 05 11 2.1 25
H|ZHIRZ2 2 Z) 180 261 267 267 267  ROE (%) 49 12 32 76 10.1
AR ZA| 2651 2611 2676 2846 3,500 ROIC(%) 44 06 13 35 43
SIZSER olg)  FLE2RRE (&4, 8H)
2022 2023 2024F  2025F  2026F 2022 2023 2024F  2025F  2026F
s HzsE 61 -445 229 390 631  FAR|E (¥
Y7[20[(2A) 122 4 67 179 263 PE 1179 9682 2098 855 59.2
248712 177 272 98 239 399 PB 56 138 6.7 6.3 57
YA A2 86 129 145 213 374 PS 42 58 40 28 18
DAL 6 9 27 32 33 EV/EBITDA 586 1760 743 394 279
7Ef24H|Ig 85 135 -132 57 €9 P/CF 466 1004 985 388 245
FYES MRS -365 616 374 28 30 HiERSUE (%) 02 0.1 0.1 0.1 0.1
OHEHE ZAETD 31 -481 61 -433 537 4EE (%)
DRFA ZAETD -403 -138 226 8 9 O 66.0 442 -144 405 544
OHQURHR ZTHZtA) 81 0 -153 429 532 ol 363 784 1875 1976 3638
7[ERME, Eals -12 3 56 -16 -6 MiZol 83 2 sd 3255 369
2Es sig 55 1031 1264 1,718 <1906 Y7l&0|9 88 94 14009 1689 467
ORI (2]|S) 659 -1351  -1225 1679 1866  EPS 18 757 1686 1454 444
B LS 7 -14 37 34 37 R (%)
E22FA ZANETD 578 332 6 5 7 Badig 750 1426 1951 2500 2927
7EIE2IEE 33 2 8 11 11 |EHIE 2110 1727 1308 1123 1029
MRS T 336 1592 1330 1444 1404 ERQUZ/APIREX) 444 1040 1582 1961 2218
2UFol S7HAUD) 337 1506 1330 1464 1423  HY0|/2EHIEK) 143 07 11 24 26
2pE0| Z7HZtA) 33 24 -19 -19 -9 EARUZ (o) 1493 3130 4496 5960 7384
B2l 2= 23 24 19 19 19 &AE ) 1177 2716 4235 5582 6875
JERRES 32 110 19 0 0 R
30| 27} 209 108 -153 116 129 EPS 1,527 371 996 2444 3529
7|z8i2 72 281 390 237 353 BPS 31899 30340 31,108 33301 36578
7145z 281 390 237 353 482 SPS 42626 61447 52580 73866 114,019
NOPLAT 151 26 75 262 384  CFPS 3859 3574 2121 5390 8536
FCF -121 1371 1473 1328 -1275 DPS 300 250 250 250 250
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TATFXA 2024.07.26

EAFTZA (003670) FA[R|A L SHZI} HEZ0|

22lE(%) o

AN el SERMY poaocw  am@masiE] 1000000
2022-07-28 Ofi 170,000 6.7 9.1
2022-09-19 Ofi 200,000 -15.7 -4.5
2022-10-24 Ofi 230,000 17 800 500,000
2023-01-30 Ofi 230,000 164 800
2023-04-28 Ofi 390,000 -105 08
2023-06-15 O 390,000 -38 -18 0 . . . . . |
2023-0628 O 430,000 212 39.1 22/07 22/11 23/03 23/07 23/11 24/03 24/
2024-05-28 ety
2024-05-28 O 340,000 -233 -159
2024-07-26 O~ 290,000

F2jojd 4 HEIIE (FF 1270 371 82 7I%)
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