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Za|(128) 2022A 2023A 2024F 2025F 2026F
o EU(Af2) 14,096 16,112 17,799 17,635 18,075
Hedo|Y(MAH) 2,831 1,790 2,097 1,928 2,674
HSAIMH 20l (Aof2l) 2,562 1,576 1,725 1,860 2,738
A|ofFFX| 2202 (M 2) 1,728 1,061 1,251 1,414 2,059
EPS(¥) 4,798 2,873 3,388 3,827 5,575
SUE(%) 151.9 -40.1 17.9 13.0 45.7
ROE(%) 22.0 1.5 12.6 13.1 16.8
PER(tH) 4.8 8.3 7.1 6.3 4.3
PBR(tH) 0.9 0.9 0.9 0.8 0.7

EV/EBITDA(tH) 3.1 3.9 3.3 3.1 1.9
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Key Data (717: 2024. 11. 06)
KOSPI(pt) 2563.51
KOSDAQ(pt) 743.31
W7l 5,000
A7 1B (A2) 88,741
EIEINENEIES) 369,331
Ha7He=HEM, ) 938,311
ZaAZ(3M, Hek) 21,145
50% X 7/ 24,500 / 19,900
52% YU71Beta 1.1
2l E(24F, %) 3.1
Q=X ZE(%) 17.3
FRFEF XZE(%)

2helzt 9| 262 271

=oloigact 7.3
Company Performance
FIPUE(%) M M M 12M
psliEelt= 1.1 202 131 139

KOSPIHHE A E 1.3 183 181 11.2

Company vs KOSPI composite
o shatd (%)
Relative to KOSPI 10
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1Q23

16,696
163.0%
13,764
397.1%
129.2
-6.1%
82.4%

2,744
-11.4%
2,016
-21.6%
520.1
-41.2%
73.5%

35,920
24.5%
=7.4%
31,065
4,855
-37.2%
—6.0%
13.5%
2,338
6.5%
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2Q23

20,060
1569.6%
16,846
172.3%
131.8
-10.6%
84.0%

2,935
-4.2%
2,060
-18.7%
467.9
-47.7%
70.2%

38,773
13.3%
7.9%
34,001
4,772
-35.5%
-1.7%
12.3%
3,544
9.1%

3Q23

21,764
68.9%
18,550
79.8%

137.9
-0.2%
85.2%

3,022
3.5%
2,139
-7.0%
427.9
-46.0%
70.8%

42,490
8.6%
9.6%

37,060
5,430

-32.2%
13.8%
12.8%

4,067
9.6%

4Q23

22,257
44.4%
18,893
53.0%

130.0
-0.9%
84.9%

3,056
4.6%
2,216
0.3%
497.4
-27.0%
72.5%

43,934
13.2%
3.4%
41,091
2,843
-45.0%
-47.6%
6.5%
662
1.5%

1Q24

22,260
33.3%
18,553
34.8%

126.2
-6.2%
83.3%

2,999
9.3%
2,165
7.4%
460.3
-15.1%
72.2%

42,914
19.5%
-2.3%
37,539
5,375
10.7%
89.1%
12.5%
3,749
8.7%

2Q24

22,486
12.1%
19,028
13.0%

128.5
—6.6%
84.6%

3,019
2.9%
2,241
8.8%
489.6
0.3%
74.2%

44,022
13.5%
2.6%
39,593
4,429
-7.2%
-17.6%
10.1%
3,525
8.0%

3Q24P

23,352
7.3%
19,529
5.3%
134.0
-5.8%
83.6%

3,062
1.3%
2,209
3.3%
506.9
14.8%
72.1%

46,785
10.1%
6.3%
40,153
6,632
221%
49.7%
14.2%
2,691
5.8%

4Q24F

23,759
6.7%
19,984
5.8%
1271
-5.3%
84.1%

3,087
1.0%
2,327
5.0%
534.0
4.0%
75.4%

44,266
0.8%
-5.4%
39,730
4,536
59.5%
-31.6%
10.2%
2,547
5.8%

(EH2] 9B i%gn, WokEkm, 2, 24

80,777
90.6%
68,053
1156.2%
132.5
-3.1%
84.2%

12,004
-4.6%
8,431
-12.3%
478.0
-41.7%
1.7%

161,118
14.3%
143,217
17,901
-36.8%
11.1%
10,612
6.6%

2024F

91,857
13.7%
77,094
13.3%

129.0
—6.0%
83.9%

11,757
-2.1%
8,942
6.1%
498.3
0.4%
73.5%

177,988
10.5%
157,015
20,973
17.2%
11.8%
12,511
7.0%

2025F

97,395
6.0%
82,085
6.5%
126.0
-1.7%
84.3%

12,167
3.5%
9,142
2.2%
501.6
1.4%
74.4%

176,346
-0.9%
157,066
19,280
-8.1%
10.9%
12,003
6.8%
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Income Statement

Balance Sheet

129 ZAH(AY) 2023A  2024F  2025F  2026F 128 Z4(Y4) 2022A  2023A  2024F  2025F  2026F

HEN 161,118 177988 176346 180,752 FEXA 80,909 85952 105127 125848 167,274

Z7+8(%) 143 105 -0.9 25 HIYLHIARM 10,569 6,228 10,251 27,760 71,569

LE-EP 128503 141,093 140351 136,839 HEHA L I 11,426 11,378 20,210 20,391 21,221

A718(%) 79.8 79.3 79.6 75.7 DA 7,301 8,536 11,866 11,756 12,050

HEZ0Y 32,615 36,895 35,995 43914 | S A+ 209,068 217,966 208,694 202,810 194,491

i Z£0| (%) 20.2 20.7 204 243 RYA 170,791 181,749 174015 168591 160,661

Eoje|ot eyl 5 14,714 15,922 16,715 17171 YR 8,738 8,242 7,672 7,186 6,773

T2 8(%) 9.1 89 95 95 SRR 7,611 7576 7,59 7,621 7,646

geolg 17,901 20,973 19,280 26,742 J|El 2SARM 0 0 0 0 0

Z7t8(% -36.8 172 -8.1 387 WY 280977 303918 313820 328657 361,765

Ae10|%E(%) 111 118 109 148 FEEA 84,752 94099 103291 106,188 116,960

EBITDA 35,130 39,405 36,672 43,390 |3 9,061 10,214 10,214 12,265 14,421

EBIMDA D! (%) 218 21 208 240 ol S Y| ER) 2 13,933 18,141 19,263 20,064 20,999

cagey -1,522 2,370 -834 642 FEHET| 21 27,502 27,180 30,180 31,436 31,404

0|9l 2,295 -1,522 -885 590 B FE5A 112301 111,667 105172 105435 108,844

MR GRS 0 0 0 0 N\ 18,305 18,428 14,428 14,428 14,928

J|EtE A e &Y -622 -1,377 128 -30 7|} F 16,239 19,939 18,463 18,463 22,004

SEUAAI Y HEHEY 0 20 25 25 J|Et LA 0 0 0 0 0

AN RZUH A& ALY 0] Y 15,757 17,245 18,600 27,379 2HEA 197,052 205766 208463 211,623 225804

ASAY £l MH| & 4,466 4,858 3,720 5,476 R FFx &2 89,942 95260 102,589 113522 131,134

HEZchAd 29 0 0 0 0 xeE2 18,467 18,467 18,467 18,467 18,467

g7)&0l9 11,291 12,387 14,880 21,903 HEYZ 41,456 41,453 39,479 39,479 39,479

Z7te(%) -34.7 9.7 201 472 J|EtEZO| U H Y 9,483 9,421 8,983 8,551 8,344

=0 (%) 7.0 70 8.4 121 oo 20,537 25,919 35660 47,025 64,844

A FFXE g7lz0lY 10,612 12,511 14,136 20,589 H X[ b 3 3 X| 2 2,983 2,892 2,768 3512 4,826

Z7t8(%) -38.6 179 130 456 ANesA 92,925 98,152 105358 117,035 135960

7| EtE H0|Y -2,635 -437 -432 -207 X F 111,453 109,742 107,266 111,804 118,257

Sz 309 8,656 11,950 14,448 21,696 e 50,878 47,221 38,055 22136 -11,506

F) K-IFRS 2A7|Z WY oz 7| &0 J|EtY YA/ & E=52 HelE

Cashflow Statement Valuation Indicator

128 ZAH (YY) 2023A  2024F  2025F  2026F 128 F4H(H9) 2022A  2023A  2024F  2025F  2026F

HAYESORBHASE 40,925 23,629 30,604 44,924 Per Share (&)

gI1z0l1y 11,291 12,387 14,880 21,903 EPS 4798 2,873 3,388 3,827 5575

HapEolcu 3HTY 26,520 24,793 21,972 21,509 BPS 24,353 25,793 21,717 30,737 35,506

FYRMZUI I 2| 16,659 17,863 16,906 16,235 DPS 750 750 750 750 750

SR 2| 570 570 485 413 Multiples (HH)

S HHUNMEYHS 9,691 7171 -1,642 6,397 PER 48 8.3 71 6.3 43

W& HAZA(ZIH 902 -8,832 -182 -836 PBR 09 09 09 08 0.7

M RO ZE A (B TH 1,176 -3,330 109 -294 EV/EBITDA 31 39 33 31 19

QIR 2ol ZIHUA) 885 1,122 801 935 Financial Ratio

EXgEoRBHASE 24099 -12937 14430 -4,590 128 Z4HH ) 2022A  2023A 2024F  2025F  2026F

SRR 22 (B 35 0 0 0 MEH(%)

RERM Zta 74 0 0 0 EPS(X| =02 B7tg 1519%  -401%  17.9% 130%  45.7%

CAPEX 19085 10129  -11,482 -8,304 EBBDA(L E7|&) 37t 439%  -21.6% 12.2% -6.9% 18.3%

|2 8RR 2 (BT -6,288 -2,808 -2,048 3,714 TAH(%)

HRgsoRfEZSE 20852 -12,105 -4,529 -1,929 ROE(=0|Y 7|F) 21.4% 11.8% 12.2% 13.4% 17.3%

YIIAU 2 Z7HAL) 6832  -1476 0 3541 ROE(X| =01 7| &) 20%  115%  126% 13.1% 16.8%

AR ol Z7HH L) 7,675 -4,000 0 500 ROIC 11.4% 7.6% 9.7% 9.5% 14.1%

Aol Z7HZA) 0 -1,974 0 0 WACC 5.0% 5.7% 5.4% 5.5% 5.5%

J|EtZ 58 -314 5,436 5,864 5,404 oM H (%)

3 Bt -4,341 4,023 17509 43:809 Ll 2121%  200.6%  197.9%  1808%  166.1%
UEXES 10,569 6,228 10,251 27,760 T8 54.8% 48.1% 36.1% 18.9% -8.5%
UEkE 6228 10251 27,760 71569 0| R Akl 8 71 34 49 43 57

ANYFH 4
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