[ HA]

HAol= A% 25 30| 385

St i (]2A) v SEFI} 5,300 & (§4)
45014 25.7% v HMFIt 74 299) 42159

OlH= si7t &Y &, sfeleF 7IH 371 ¥S HY

9

TEY S oRleu 1) FEAG 35 24, 2) MR 3 F4,3)
Fold Boprl va A wReF A ¥a} g5t A o5 w=A
e s oo 7ol ¥ Ba. Feot FAF FrIeke] A4
2 fRtE oY gt sl SlEn] F7F s 7Hed AT

2Q24 Review: Ot4|2 DIEY. sej+F= MZ2I0[2

A e 2824, 9 ]

stel. FeEl/A% 2 EHE 7R MA@ QoQ +0.6%p, +4.6%p)ol

D) o] E5 Q7P vlg A, 2) £3F nlRY oAz vkl (w
[e)

H], 52091 9) 5ol F8

i
re

74 A ojEF oF 6AA, S5 u]EF HlE A Fout AE] B
T4 A E ol FPol: A &4
& Aol 2025 o]l M| 5

SAH FEL sfeF ot AHA0.9%Y), o3 It
F2amyrs HE3HGRY e F4) 5 soAter didfed
0y Z2AE £FA7] g od =7 W AgEAe] Fast 904
18 A SJFAL 7]HE BAF 2025 ©o]F AA AR I T

oot 2lAagye] apgolA ooldA] 9 FAH] 7 21 B3 Fofut
obe AZF 7Rt Al BAF AF 2A AL 202549 oY) o3t 2

[N M I = R B

&_,

oy

ak(A]

—

ek

274 ool 24F 5,155— 25F 6,564— 26F 8,85121Y)

O

Valuation & Risk
A2 ZA47] sk SOTP Valuation(AF R GAF 7k 87} AHY =
FEF7 MBE g7 gol BEF7}F 53009 9 FAHOA BUY §4]

128 24 o= 3o/ RE=0|Y PER ROE PBR EV/EBTDA DY
(HYE)  (HAR) @) E) (%) () ) (%)
2022 10,419.2 760.0 5040 34 146 05 2.3 -
2023 11,647.8 062.5 517 34 132 04 35 -
2024F 10,524.8 5155 3401 52 81 04 4.1 -
2025F 11,011.0 656.4 5052 35 11.0 04 32 -
2026F 11,9724 885.1 6754 26 130 03 20 -

A2 BAb A2, ABIEAIZY

S

Shinhan

20243 7830

(4]

240 azsia

X sunmi.kim@shin

Revision
AAZHA|

Valuation

A7

AR (REHID)
52 % 2|17 z[A7t
YB3 7l (602
90! A28
705% (%)
SEEA Q29
iz

298 G M
i 133
il 14.6

=3

(&)
5,000

4,000

3,500

A,

han.com

ol
=
o

:|£

1,751.8 1A

415.6 MIH(47.5%)
4,685 /3,600
8,332 &Ik

11.2%

50.8

57

3M 12M  YTD

M4 (27) 1.1
82 (B2 (4

(07/23=100)
140

120
100

80

3’0087 23 11723

KOSPI ChH

ESG ZMMA

oa7za o720

e 27t @32)

| iR (2

@+ 2S5
10 -

8 4 T A T T

B+

6 ’ & B+ ’ B+

4 J_ l 1

2

0 v

ESG E S G




COMPANY REPORT

=
Ho

SHOIUE

Zt2: Quantiwise, AIHEAISH

JEXE

(%2, ¥, th)

A. Y713

Fw 12MNOPLAT

48 multiple

B. HIZ7HA|

B
YISBEEM
A
471Y
AP IS EASH
SRS

C &z

D. & 7|97

25,255
3,946
6.4
6,112
Az

9,302
5,300

A2 BA AR, ABEAEH 27

24 200411 2827 4% 2

Sum-of-the-parts Valuation

20243 78 30

2024P | 1024 QoQ| 2023 Yoy | ZIMA et
28215 24873 1341 32714 (138)| 2630.7| 27683
1048 1148 @7 2177 (519 1255 1325
1353 1364 (08 3103 (564) 1123, 2022
94.7 884 71 1995  (52.5) 77.1 141.6
3.7 4.6 0.9 6.8 29 48 48
Y ¥3
tHEd Ha2 tHIE
2024F 2025F 2024F 2025F 2024F 2025F
10,1945 10,206.1| 10,5248 11,011.0 32 79
564.9 698.6 5155 656.4 8.7) (6.0)
646.6 740.7 4924 710.1 (238) 4.1)
4457 518.8 340.1 505.2 (237) (2.6)
89 88 49 6.0 (4.0) (2.8)

NOPLAT 7|Z, =ie| PERis 7158 A&

(FUFE 6, SHIFE 7H)

7t YR H2
328 328 2024.038 34
2,058 1,441 2024.038 3%
2,609
2,181
1,415 990 2024.03& &7t 7IE, 30%
2024F 7|& &A

7k 71%

7K 71, 30% 22

2

1,826 2024.038 %7t 71, 30% &2
1,527 2024.038 357} 71%,30% &2

50|
2 -

ol
Ho



COMPANY REPORT ead 20243 78 30

UM ME A4 =8 LY
YoY

(A, %, %p) 2023 2024F (cha,) 1023 2023 3023 4Q23| 1024 2Q24P 3Q24F 4Q24F
ez 132,096 142,136 76 41,704 16359 32,126 41,907 24,894 19,114 35000 63,128
ExZ 18,316 29,946 635 3315 8920 1,094 4887 1397 6549 7,000 15000
EHE 24571 25,895 54| 18,058 4,931 405 1,177 2336 559 8,000 15,000
U2/ 84,061 85,538 181 20,058 2091 29,749 32163 20,953 11,457 20,000 33,128
EL 112,404 100930  (10.2) | 25130 31451 29,111 26,712 24175 27,146 25005 24,604
EZ 24151 21,829 (96)| 5209 597 6511 6414 5478 5405 5500 5445
SHE 16202 12534 (226)| 3828 4333 4126 3915 2720 2964 3234 3616
U /3 72,051 66,568 (7.6) | 16,033 21,161 18474 16,383 15977 18777 16271 15543
HE ALt 4,074 4317 6.0 951 1,263 790 1,070 698 1,069 1,250 1,300

o o= 116,478 105,247 (9.6) | 26,081 32714 29,901 27,782 24873 28215 26255 25904
B Wt (%) %3 910 07 85 9.9 9.3 905 91.2 919 905 90.2

E= 89.6 91.9 23| 885 89.4 87.8 924 89.1 96.7 91.0 90.9
SHE 82.8 79.1 (36)| 835 825 86.1 789 82.3 777 78.2 788
U /FH 923 929 06 912 93.0 92.1 925 934 928 92.7 926
HZ Zf2JAt 69.8 704 06/ 766 62.9 84.3 61.1 96.7 46.9 73.0 73.0
o ke 89.6 90.1 05 890 89.8 90.1 89.3 914 90.2 89.6 89.3
i Fgo|y 3864 4,187 84 1213 1,255 1,388 8 1,181 532 1209 1,253
OPM (%) 34 4.1 0.7 48 4.0 48 0.0 49 20 4.8 51
oz Fgo|y 6625 5155 (222)| 1,767 2177 1902 779 1,148 1,048 1447 1513
OPM (%) 57 49 (0.8) 6.8 6.7 6.4 2.8 4.6 3.7 55 5.8



20243 78 30

E1!
R
oF

COMPANY REPORT CH

Analyst Comment

T CSO7F 9t

A5

7\t 23 B8, 229 49 CEO

CHel H Xt

=
A3

ESG ZUN

I
4

ESG

(ZtHal)©
(l2)S
— 3
w
(2@)3
e
< THpEE D
+
[2a]
- & H
+
[2a]
| & —
<
- & —
+
[an]
o - & —
ujo
o
<k
&0

<l

=

w

o

7o)

A5

3t

Key Chart

ofd

r 28
F 21

tCO2e)

21

20

19

l

(%
68
64

0 oH
th

_“m_m

60

98
M

21

56

20

52

52

19

AlIZE)

A

2

20 21

19

o o o
™ ~N — o
—_ 1
~
o
~N
W
oA
o o
ol &I
<
<k ofr
or r
= o o
T O °r 1 7T
[o0] ~N o
™ ™ LN [ee]
LN — — —
<
(o)}
? g 2
[e)]
[eo] LN [e] [ee]
LN o o N
o
ofl orl
ol ol
K M K ™
ol K+ iy <k
or of off o
7 § &f M
S - v B v -
H HH H H
/RO RORY
ol o°l ol ol
—— == b~ b~
o o
T T X



COMPANY REPORT

MR AERE
128 24 (M9 2022
HMEH 11,1404
FEAM 80282
SZLHTPAE 14231
Of2HA 1,1540
MaApt 19267
HISSARE 31122
KA 3535
SR 69.7
iy %022
7B 8YARt 0.0
B2 74157
24 5,406.2
HRIYE 573.1
OfURHE 3391
AR IR 509.0
HSE 2 2,009.5
AL 2239
YAUB @I 3 1,160.2
78 00
22 37246
A2a 20781
A2UoiF 5495
[EAE2 (99.2)
7 |EHEZ0| =AY (307.8)
o[tz 1,4938
AhFzal 37144
HAHHFFAIE 10.2
222 26145
=AU (@) 2529
HELEE
128 24 (M99 2022
gysizoRoEIS2 423.1)
Y0y 5080
AL 1059
T 86
QletetAA(0[) (342
ARAEAA(0[) (495)
A2, E4, A7 IEAE00R) 4.2
S (1,424.0)
(ML) @77
7|t 5140
EAjRE0R0I35252 3327
FIAAOIZTHCAPEX) (69.1)
FEAOIA 95
FIAMOZA(ET (1.1
SRR A (B 0.1
7|t 4033
FCF (539.1)
NRgzo=0RIZES 4304
U39 7HEA) 597.7
A |FAOIHE (FE) 00
s 0.1
7|t (1672)
TEfIZeE 1.6
HAHQHZO Z0BISIFOIZ I} 0.0
setEant 236
H3ZTHAL) 3620
PSR 1,061.0
gz 14231
2= SlAt A7, MSHEASH

e

2023
11,2431
8,021.1
981.6
1,856.0
1,6845
32221
3836
657
1,1029
0.0
7,181.2
50335
602.5
3233
7632
21478
2483
10313
0.0
40619
20781
5495
(992
(445.6)
1,963.0
4,0459
16.0
27814
1,045

2023
(8328)
5215
1186

(147.3)
13
1.1

(1,800.5)
(494)
5059

260
(703

@2
73
%0.1
(7888)
167.7
2305

1)
627)
0.0

197.7
(@41.4)
14231

9816

"
a8

2024F
11,6324
85019
1,181.9
18178
1,7269
31305
2314
586
1,1082
0.0
12622
44622
705.7
3557
2245
2,800.0
3945
1,555.9
0.0
43702
20781
5495
(992)
(484.6)
23042
43481
21
29338
1,019.1

1,181.9

2025F
12,0894
9,0044
14759
18414
1,9334
3,0250
1271
512
1144
0.0
72044
43293
705.7
391.2
151.0
28751
394.5
1,5559
0.0
48850
20781
549.5
(9.2
(484.6)
2,8095
48533
317
29282
656.1

2026F
12,8596
9,895.3
1,8854
20314
21330
2.964.2
663

1,1204
0.0
71,2863
43345
705.7
4108

29518
95
1559

55733
20781
5495
(9.2
(4846)
34849
55288
45
27898
1066

fz20/9)

HEZ0[AE (%)
el
Yoy

S4E (%)

SHOIAE (%)
FYekE]

282Y

7E1ZYAEY

s e ey o
ARiAEA oY

B

AEAROY

SR
72019

3UE (%)

£0[4E (%)

(AT F71=01e]

(BIAFF) G720
SEE0

() 3EZ01Y

(BERF) 22200
EBITDA

3UE (%)

EBITDA 0|22 (%)

zQ EXX|E
128 2
BPS (71002, 9)
EPS (401, 2)
BPS (1227, 2)
BPS (RBAAIZ, 2)

PBR (AR,
EV/EBITDA (#
B4 (6
H421E ()
2904
EBITTDA 0128 (%)
2011 (%)
20U (%)
ROA (%)
ROE (RlH20(2, %)
ROIC (%)
oy
=38 (%
api3sie ()
#3s18 (%
OIS (e

f

= = =

EARCEAAN &

2022
10,4192
200
91655
12537
120
4937
760.0

2023
11,6478
18
10,436.1
12117
104
549.2
662.5
(128
5.7

824
(14.0)
1050
85
7450
2235
5215
0.0

20248
10,5248
(96)
9,486.1
1,038.7
99
523.1
5155
@22
49
@3
@39
230
23
4924
1444
3480
0.0
3480
(333
33
340.1
79
3076
3040
36
6794
(14.0)
6.5

166.2
233
265

35

33
59.2
63.7

20243 78 30

2025F  2026F
11,0110 11,9724
46 87
98069 10,555.1
12040 14173
109 18
5477 5322
6564 8851
273 349
6.0 74
538 64.2
(15.1) 154
689 438
0.0 0.0
7101 949.3
19%3 2611
5148 6832
0.0 0.0
5148 6882
480 37
47 5.7
5052 6754
96 128
5148 6832
5089 6802
6.0 80
7681 9519
131 239
70 8.0
2025F  2026F
1,239 1,65
1,216 1,625
1,75 13409
1,677 13302
0 0

34 25
35 26
04 03
04 03
32 20
0.0 0.0
00 0.0
70 80
6.0 74
47 5.7
43 55
1.0 130
127 16.0
1475 130.7
134 19
341 435
5.0 69
31 31
60.7 62.0
60.6 59.0



COMPANY REPORT tieay 20249 78 30

XA W FEFI 0|

CH744(047040) ol Rl =8 T; ; _________ EEL 1%(2)1/%
2| =) o p~ ML s
10500 4 20224 062 222 4 8000 (390)  (264)

202244 122 232 ohEAn 469 469
8,000 Trading BUY 20224 122 26 Trading BUY 5500 (213 (130)
6.000 | 20234 042 282 & 5700 (254 (176)
22 20234 088 03 o4 6300 (309 (256)
4000 1 2023 102 302 e 6100 (06 (239)
2,00 : 24 20244 012 312 s 5900 (353 (13
iz o 07724 2dEMENY O 5000 47) (149
e BT (RS 14 074 102! ohA _ -

s 20244 072 192 B 5300

ST (92)

BRI RIS M2 T2 671E V1B



COMPANY REPORT | [fQ#M 202414 78 30
& Compliance Notice
¢ 0| ZL=0| AME LIS 2219| o|74S HEkotH it 3f QlOM, Q|Ho| HEkS Qi20|Lt ZHIGH0| AFYE|USS SIOIBIICE (RHA: ZMD])
¢ A2 HSY A YA A 157E 47| SR 2|2 SEAR AXA| T FHALZ 2ofsh 20| SELICE
* 24 BEY Y S 47| Blkfel 34 5B 1% 01 B85k 9| SkeLrt
¢ ABASY S ZARA HERl= 47| ST LRlsh A G FARRARI0] CHoto] YA TR[510J0F &AM OfsRIAIZ RIOM, S:240/742 AR 0] 0f

o5t 222 HAIE KA QUA| QALICH

¢ Y AEE Y7 |§w1w7| SIAQ| /71SH0| Cist ZAREAETAIC] ofAS YEI5| “f%'ﬁﬁ‘_ '—fOI" ARHSY S ARolIAS| oA U A=A HA3(R
91f7f”a**o"e¢% B, SFAIS RS F20| OFL[2H FARRIQ] SO FJt Ef= YEASS FHO2 ot QLaH. [t S50 0|t FAfe| 2152
HZVEIE tO 2 SHA|7| HIZHLICE.
¢ EJI'--“ZF AH 220 St510] BHEEE= Ai2 2 Ofifdt ZP0|= A 51 20| ZA, CHO, AHHHE E 4 SELICE

& EASE (20174 48 195E H8)

LS FHR| PAIS2| FARIA0| AZFEY T[ECR O~ HIF0| 52 E%

¢ UH—’.‘—@?— 6712 20| +10% Ol ¢ HIZ=:
=g Trading 98 Y: 8% o7/ +150] -10% ~+10% A ?Eﬁ i AAHEIR| LASQ| FAQIHO| AVIEY 7|Z02 SHAU H2
ST o sﬂ'.ots h ~10%~ -20% T e 2409

35 671 22480|
¢ 24 Oy 42480

-20% Ofst

& ASIEAZH QLIHA ESEZ H|E (20244 07¥ 262 7|2)
OHs (o) 9291%  Trading BUY (B! 5120 B (BY) 1.97%

34
SH FHEIR| LHS2| FARIH0| APHEY 71ZC2 Reduce?t AR 2

=4 (OHE) 0.00%



