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3024 Review: A ZIMAMA 52

3024 AZ HEAUS 7 403%2(+38.1% YoY), Q0[S 519%¥(+26.5% YoY, OPM
7.0%)92 AIE HMMA(7,242%%, 613HA)Z St2IRCH £2M40] Z2 QA0 2
7| OhE0| 40092 LMo, MECTA 2 S HIE0| B7t5HH FI0[0] Al 7|0
XS otelst A= MOFEC) LTt Y2 LA 7[Hez ME R0

2, oiZ, B0IE-1I Ybt SC= FYUEA FE29| HEUR 3,14222(+15.3% YoY),
X3SH EE22 TMMR 2&F Y4t SOZ IHEH 1,98222(+76.5% YoY)2 7|S3iCt &
ANEE 2 SH/HAR B29| THEUE 242 1,193 2(+51.5% YoY), 902242 (+54.1%
YoY)2=2 Z7H3iLt
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-1 R ARR0| TIioHH A0 243t ACZ Oyt Dj=(HIZ), FOHof
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SAIOf CHelf EXtej7d BUY, SHF7F 340,0008€C2 AHZXIE MIHEIL SHFIH=
Target PER(Peer B0l 20% &3) 26.24H0Y 25 Ofled EPS 12,9352 X—-|I08H MERH
Ct.
Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)

3Q24P HMUIST7|CHH| MEJ|CHH] ZHMMA HMMALH| Zik (128) 2022A 2023A
ER! 740 38.1 24 724 22 HEH 2221 2309
2521002 52 2.4 56 61 154 oo 179 180

X|Hjz0]2 123 175

MITIALALI0I 43 2.1 -2.4 52 -16.8 PER 146 106
X|dHz=012] 43 27.0 -5.8 48 -11.1 PBR 19 17
FHOIUE (%) 7.0 -0.7 %pt  -1.1 %pt 85  -1.5%pt EV/EBITDA 81 6.6
X|Hi=0|UE (%) 58 -0.5%pt 1.8 %pt 6.7  -0.9 %pt ROE 14.5 17.6
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6.1 292 1542
(9, ¥, %, Hi)
2024F 2025F
2,928 3,647
228 326
195 285
30.0 20.6
4.8 4.0
18.5 13.3
17.3 21.5
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LIG HA 012 Al 0| U Mgy (B 4
1023 2023 3023 4Q23 1024 2024 3Q24P 4Q24E ‘23 '24E '25E
HE &Y 547 546 536 680 764 605 740 819 2,309 2,928 3,647
YoY % 28.0 1.3 -22.9 11.9 39.6 10.8 38.1 20.5 4.0 26.8 24.6
PES 440 460 443 607 438 523 591 692 1,950 2,243 2,408
+E 107 86 93 73 326 82 150 127 358 685 1,239
HA g0l 68 40 4 37 67 49 52 59 186 228 326
YoY % 35.1 -14.8 -29.6 59.7 -1.7 22.1 26.3 61.1 4.1 22.0 43.2
OPM % 12.5 7.4 7.7 5.4 8.8 8.1 7.0 7.3 8.1 7.8 8.9
ER BV 16,917 16,917 17,799
2 /LA M % 11.5 13.3 13.5
FEHD 19,593
T2 LG UAY, ROIEISH 2| MAlAES
LG HAY 2EZ57} B (Chef ot &, x H2)
ug B2
Target PER 26.2 Peer ETO0IM 20% &3
254 o4 EPS 12,935
HY F7t 338,380
S 2.0
Y A7t 7,444
SEFVL 340,000
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LIG HAH (079550) =M FHIE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 2,221 2,309 2,928 3,647 4,452 QEIRL 1,823 2,536 2,721 2,995 3,378
&2t 1,804 1,962 2470 3,059 3,734 HIUHSARIM 253 445 610 851 1,162
EFJ] 327 347 458 588 718 WEYH L JIERH 234 309 312 318 321
Jﬁu\ 147 160 231 262 314 DR 231 229 231 238 291
oj010/2! 179 186 228 326 404 H| SR 1,190 1,280 1,278 1273 1,259
EBITDA 233 255 297 395 472 [ERHA 856 894 903 894 886
gl 21 -1 3 6 9 LAIIYS RIZHRRRL 1 1 1 2 2
9lsma 2ol 1 9 20 18 18 J|EFERIRA 53 58 60 62 65
o[ xF2Ql 3 -6 3 0 3 eS| 3,013 3,816 3,999 4,269 4,637
A | 2ol 2 0 0 0 0 REFA 1,899 2,651 2,665 2,675 2,700
7|Et -31 5 15 12 12 HUMT 2 J|ERS 232 460 465 470 474
HOIKH| R} ZE 240! 158 185 230 332 413 BN 1 108 108 108 108
B{OIAH| 2 35 10 35 47 48 SENE| 2 234 75 65 50 50
AEAelzsol 123 175 195 285 365 HIR S 178 13 129 147 167
BTG E2Y 0 0 0 0 0 IR = 45 20 20 20 20
g71=0[Y 123 175 195 285 365 AR 50 0 0 0 0
XX 202 123 175 195 285 365 ENEY] 2,078 2,763 2,794 2,822 2,868
Egzo|d 198 150 195 285 365 LN 935 1,052 1,205 1,447 1,769
X|H§ K| £ E 20| Q! 198 150 195 285 365 e 110 110 110 110 110
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; - 1;‘;2 1;3§
H|X[H{ K| = 0 0 0 0 0
WEEY 935 1,052 1,205 1,447 1,769
HIsExR (TH): Aoigl) =XUS 93 -170 -344 -604 915
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 366 299 29 215 275
YUYS a2 E 457 467 480 563 599 Valuation XIE R
;%[7%3‘% 12 i 1% 2% % ZA128) 202A  2023A  2024F  2025F  2026F
A7Ha 4 % 60 * %8 EPS 5,588 7,953 885 12935 16590
SIS -16 8 2 18 18 BPS 42009 48286 55274 66381 81,178
ERR Ml 2 0 0 0 0 EBITDAPS 10581 11,600 13519 17,046 21437
AR 5 210 213 191 184 141 SPS 100,943 104935 133001 165768 202,345
JEfZs 2 9% 2 53 53 53 DPS 1,500 1,950 1,950 1,950 1,950
. ) . ) . PER 14.6 10.6 30.0 206 16.0
;;:;: eE=s :j 9; 9; 72 6; PBR 19 17 48 40 33
= EV/EBITDA 8.1 6.6 185 133 105
S 571 (CAPEX) -46 -59 -70 -50 -50 PSR 0.8 0.8 20 16 13
SETM 2L 0 0 0 0 0
JEEEEE 42 -32 -18 -25 8 =L (EH9): B, %)
WRES H35E -245 77 -128 -133 -118 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 7 158 1 1 1 HEY Z718 (%) 219 40 26.8 246 221
AR Y =R 2 176 226 -10 -15 0 Ho|d BIIE (%) 84.3 41 2241 432 24.0
s s L p mmme mos s
- £20|98 (% : . ! 16.1 16.1
SEH?H% 26 33 42 42 42 H0[0IE (%) 81 81 78 89 o1
JEfE3sE -36 -76 -76 -76 -76 XHY20[2UE (%) 55 76 6.7 78 8.2
HAHYHE = J|E 0 -1 97 A1 -109 EBITDA OHE (%) 105 1.4 10.2 108 106
%dalg %7:} 178 193 164 241 311 ROIC 143 211 258 37.3 46.8
WER-T 75 253 445 610 851 ROA 44 51 50 69 82
2 m 25 w5 610 51 182 ROE 145 17.6 173 215 27
= o5 ’ SRS (%) 2222 2626 2319 195.1 162.1
NOPLAT 179 186 228 326 404 _/;_ﬂa:z/;(}ﬂx}i (%) 10.0 161 285 418 517
FCF M 408 410 513 549 ofo|ol/ZEH| () 135 19.3 266 397 505
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
3
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P/E band chart P/B band chart
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1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T2 FERIA HIE(%)
Strong Buy (A=) 0
Buy (0§ ) 87.9
Hold(5%) 12.1
Sell(H|552) 0
A 100.0
FIIEY 2024-11-11 EHQ| B3 AL S0| MMGIL ZESH 2|ZES EXNSE H8 A Q|
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S BB 9/on ERlS] RSB Q0L ZH Bl0] RSIISS TR (JAK  0148)
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+ &5 FXSE (Guide Line): FAP(ZH 1270, HOj+2E J1F FASE 427 (Strong Buy, Buy, Hold, Sell) 2 F&3HC

* Strong Buy: +30%0l<f Buy: 15%0[4}, Hold: —15% B2k ~ +15% B2 Sell: =15%0[5lZ2 =

+ U35 FXASE Guide Line: FAIZH 12748, AI7FESY THH| 5 HIS 71E2 FASE 3B (Overweight, Neutral, Underweight) 2 72
o 2014 2E21LFE YA FASE0| 7IE 3B + 22A0IM 4EAZ HE

2 XEE A0l S8 BRE SXOZ YE 20| Ol SAC| EXEL] F10t 5 BENES SMO2 MYE A1 NEYUC, B NEE
SBSAAAP NS0 ST Bk X2t BR0] O2fsio] BEOIA ZIORISt, TiASt SRERSAATE 1 BEA0ILt BRSS BEE 45 9B
LICk T2, 2 RS #18 SRl SAONZYS MHOR ARG RSl TiEk} Mof50] O|SO0{HOF 510, PAK & XI=0| Lh80] O30 o)
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