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Forecast earnings & Valuation

12 ZAH(AA9) 2022.12 2023.12 2024.12E 2025.12E 2026.12E
I ESTERED) 2,284 2,176 3,425 3,907 4,494

Yo (%) 206 -4.7 574 14.1 15.0

0] (Mof2) 647 651 672 1,270 1,610

OPOfZI(%) 283 299 196 325 358

i il 0|2 (M) 543 540 533 996 1,267

oF SIS EPS(8)) 3,821 3,639 2,435 4,556 5,798
Hiet/eole &8 YoY (%) 9.1 ‘a8 331 87.1 273
3771-9351, jh.kim@iprovest.com PER(tH) 420 554 79.2 023 333
PCR(tH) 24.4 326 480 288 236

PBR(&H) 55 26 24 23 22

EV/EBITDA(tH) 262 343 474 27.8 22

ROE(%) 134 5.1 3.1 55 6.7
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0 & o4 5976 5,240 6,723 3,826 7,370 7,492 9,041 10,345 21,765 34,248 39,066
QoQ(%) 17.0% -12.3% 28.3% -431% 92.6% 1.7% 20.7% 14.4%

YoY(%) 8.5% -121% 7.3% -251% 233% 43.0% 34.5% 170.4% -4.7% 57.4% 14.1%

#Alof v 2,367 2,366 2,979 2,200 2,996 2,621 2,659 2,701 5126 10,977 11,108
QoQ(%) -2.8% 0.0% 25.9% -26.1% 36.2% -12.5% 1.4% 1.6%

YoY(%) 46.0% 6.0% 27.7% -9.6% 26.6% 10.8% -10.7% 22.8% -34.4% 114.1% 12%

2Alof SC 655 789 1,036 750 1,172 1,121 1,170 1,221 2,808 4,684 6,324
QoQ(%) -193% 20.5% 31.4% -27.6% 56.3% -4.4% 4.4% 4.4%

YoY(%) 57.5% 52.0% 60.6% -7.6% 79.1% 421% 12.9% 62.8% 1732.8% 66.8% 35.0%

EHEz} 0 209 1,192 2,212 3,613 5,058
QoQ(%) 4703% 85.6%

YoY(%) 40.0%

EZA/0} 755 841 1,101 100 977 846 855 880 2,248 3,558 3,451
QoQ(%) 7.4% 11.4% 30.9% -90.9% 876.8% -13.4% 1.0% 3.0%

YoY(%) -44.9% -46.0% 30.5% -85.8% 29.3% 0.6% -22.4% 780.3% 1.5% 58.2% -3.0%

3/70f 453 473 583 430 391 570 579 574 1,643 2,114 2,050
QoQ(%) 39.6% 4.4% 23.2% -26.2% -9.1% 45.9% 1.6% -09%

YoY(%) 9.0% -17.1% -97% 32.4% -13.8% 20.5% -0.7% 33.5% 12.8% 28.7% -3.0%

2E2f0/0} 201 315 453 430 651 790 845 950 1,400 3,236 2,200
QoQ(%) 24.1% 56.6% 437% -5.1% 51.4% 21.3% 7.0% 12.4%

YoY(%) 164.9% 2233% 150.4% 86.4% 120.9% 762.6% 131.1% -32.0%

H 2 2o} 230 326 465 521 557 230 1,869 2,369
QoQ(%) 41.6% 42.8% 12.0% 6.9%

YoY(%) 142.2% 712.4% 26.8%

=7t 3334 2,478 3,019 2,414 4,303 3,971 4,159 4,138 11,246 16,571 15,236

&7t 55.8% 47.3% 44.9% 63.1% 58.4% 53.0% 46.0% 40.0% 51.7% 48.4% 39.0%
QoQ(%) 7.3% -257% 21.8% -20.0% 78.2% 7.7% 47% -0.5%

YoY(%) 11.5% -16.2% -12.6% -223% 29.1% 60.2% 37.7% 71.4% -10.1% 47.4% -8.1%

ThEH| 817 932 1,027 1,227 2,913 2,865 2,599 2,579 4,004 10,956 11,127

g 13.7% 17.8% 15.3% 32.1% 39.5% 38.2% 28.7% 24.9% 18.4% 32.0% 28.5%
QoQ(%) -63.8% 14.0% 10.2% 19.5% 137.3% -1.6% -9.3% -0.8%

YoY(%) -51.5% -44.5% -343% -45.6% 256.3% 207.5% 153.0% 110.1% 3.9% 173.6% 1.6%

ol 1,824 1,830 2,676 184 154 656 2,283 3,628 6,514 6,722 12,703

OPM 30.5% 34.9% 39.8% 4.8% 2.1% 8.8% 25.3% 35.1% 29.9% 19.6% 32.5%
QoQ(%) 81.2% 0.4% 46.2% -93.1% -16.2% 325.1% 247.9% 58.9%

YoY(%) 28.2% -8.0% 30.3% -81.7% -91.5% -64.1% -147%  1869.3% 0.7% 3.2% 89.0%

g7]&0/ 1,671 1,509 2,212 5 208 485 1,782 2,855 5,397 5330 9,958

7|8 28.0% 28.8% 32.9% 0.1% 2.8% 6.5% 19.7% 27.6% 24.8% 15.6% 25.5%
QoQ(%) 137.2% -9.7% 46.6% -99.8% | 4484.5% 133.5% 267.5% 60.2%

YoY(%) 37.8% -18.0% 32.6% -99.4% -87.6% -67.9% -194%  62914% -0.5% -1.2% 86.8%
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KYOB O Securities



HEZ|2 [068270]
1Q24 & NDRRe. GIAIECH 12 OHEI7HE 27 42 (Q&A Z3)

[TH# 2] ME2|= 1Q24 H|ul(Thel: AR)

- 1Q24 | 7| =4 | M A xto| 1Q23 YoY(%) 4Q23 QoQ(%)

0 = 7,370 7,382 -12 7,255 115 5,976 23.3% 3,826 92.6%
geoly 154 77 78 61 93 1,824 -91.5% 184 -16.2%
&0[9 208 25 182 38 170 1,671 -87.6% 5 4484.5%
GR0|AE 2.1% 1.0% 0.8% 30.5% 4.8%
&=0|2E 2.8% 0.3% 0.5% 28.0% 0.1%

AE: BRSH 2MRME

=5 3] ME2I 2024 8 2024 A5 3 91 L2912 71, B91: 28

Q 0

HE = HE A Xto| MM Xto| HE = HE A Ao il E X0
o= 7,492 8,028 -536 7,838 -346 34,248 35,521 -1273 34,943 -695
Fgoly 656 571 85 635 21 6,722 5,851 871 6,344 378
=0|Y 485 417 68 588 -103 5,330 4,512 817 5,330 0
g0l E 8.8% 71% 8.1% 19.6% 16.5% 18.2%
=0|YE 6.5% 5.2% 7.5% 15.6% 12.7% 15.3%
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A, fEZ2tolnks CVS Aol Umz] AR A5 S8 AP, 2520= 7HE|R] 50% oV =i #lZ1Auks oa] 50% oVde=
ZH2|A] gfjElon A oR 60-70%71A] AHIA] Sl E. ERF thi AE SASHEA 71E AR A =S5t =7
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Q3.2Q24 A4 79
A, 1Q24 gH] QoQ 7HA= A Sloja} Q1ZalED} & Z7fsly =0l ein} & Sold Ao)7| the
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A, F9 "iE A 298 59 2E 219 1009 A|LlshH E3] meEhiofA] 7 Wol AAhom ool
WA A % ERL BGE/ER 5 Aekd gka ARgell At AlehiA uiE A &3t Sl % ok fEelollolw 44}
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[HEZ|2 068270]
EEEA MM THel A9 M ZAEf = CHe: MR
12 ZAKAot2l) 2022A  2023A  2024F  2025F  2026F 12 ZAKAlg) 2022A  2023A  2024F  2025F  2026F
EN 2,284 2,176 3425 3,907 4494 SEXWM 2,930 5,009 5,548 6,550 7,815
BN 1,251 1,125 1,657 1,524 1,753 HIUHZHRRA 551 565 1,393 2,494 3,467
0j&50(9) 1,033 1,052 1,768 2,383 2,742 HEAHE 2 7 IERHE 1,635 948 1,275 1,451 1,667
HE50(2UE (%) 452 483 516 61.0 61.0 PIINYSS 616 3,041 2,446 2,170 2,247
Tofs |2k |u| 385 400 1,09 1,113 1,132 7 |ERRERRA 127 455 434 434 434
"ol 647 651 672 1,270 1610  HIRSAM 2962 14908 14,799 14701 14,614
HY0|AE (%) 283 29.9 19.6 325 35.8 R 1,007 1,215 1,230 1,243 1,256
EBITDA 874 897 892 1,479 1,808 = 89 105 135 166 197
EBITDA Margin (%) 382 412 26.1 379 402 7|EFZ SRR 29 31 31 31 31
Hole|ol -21 20 -12 -26 -26 7 ElI SRR 1837 13558 13403 13261 13,131
7|0l 7 -1 -49 -90 15 RREEA 5892 19918 20347 21,251 22,429
2849 25 31 49 77 101 =24 1,204 2471 2474 2,485 2,499
Excli= 14 -20 7 -7 17 THIRH T 2 7 |ERY 2 371 477 506 517 531
7|Et -40 19 5 5 5 xlela 554 1,608 1,608 1,608 1,608
B IM|H [ BX 20l 626 671 660 1,245 1,584 FSAIYE 84 176 150 150 150
HoINH| 8 95 131 127 249 317 7 |ElRERAY 286 211 211 211 211
ASA G mae 531 540 533 996 1267  HIRSRAY 323 321 321 321 321
Schfgdatol 1 0 0 0 0 Xz 152 99 99 99 99
&7|20[] 543 540 533 996 1,267 AfRY 0 0 0 0 0
E7[20|21E (%) 238 248 15.6 255 282  J|EMIRSRAY 172 222 222 222 222
H|X |8 £=0(2 5 4 4 7 10 Sx3H 1,617 2,792 2,795 2,806 2,820
K|ujx| =02l 538 536 529 988 1258  R[H{x|E2 4139 16981 17403 18288 19443
|80 E (%) 235 246 15.4 253 28.0 NEE= 141 220 217 217 217
I ls2 8RR} 0 0 0 0 0 Kploiz 871 14790 14790 14,790 14,790
7|ElZZ0]9] 24 4 7 7 7 o|2Yoizd 3,485 3,964 4,389 5,274 6,429
EZ0[0l 566 544 540 1,003 1,274 7 BRI E 406 2046 2,046 2,046  -2,046
BIX|Ejx |2z 2ol 5 4 4 7 9 HlxxE 135 145 149 156 166
X|6jx| =z Zo[2] 562 540 536 995 1265  AHEEA 4274 17426 17551 18444 19,609
F:K-IFRS 3H7|E WYo= 7|Z9| 7|E[g4o/H|g &= AolE Exi2l=2 792 1,890 1,865 1,865 1,865
SgSER ol MY 8 EXX| B £l &, b, %
12 ZAKAl24gd) 2022A  2023A  2024F  2025F  2026F 12 ZAHAlR) 2022A 2023A 2024F 2025F  2026F
"olgs 3g5E 1 537 1,103 1,409 1305  EPS 3,821 3,639 2,435 4,556 5798
&7|=0[2] 543 540 533 996 1,267  PER 420 554 79.2 423 333
ClE==e 423 373 352 476 533 BPS 29398 77,083 80,222 84,304 89,629
LAk 65 64 65 66 67 PBR 55 26 24 23 22
o|gkrol -18 2 A2 12 12 EBITDAPS 6,206 6,096 4107 6,816 8,333
K| 2y ol -7 1 49 90 115 EV/EBITDA 262 343 474 2738 222
7|E 384 300 250 331 363  SPS 15,615 14,787 15,765 18009 20,718
RpAbERY el Z24¢ 748 221 315 128 261 PSR 10.3 136 12.2 10.7 9.3
J|EpiZs= 217 -154 -97 -191 235 CFPS -595 2,298 4,592 5,868 5275
SReE HFEE -207 -139 -155 -155 155 DPS 375 500 500 500 500
SRR -30 22 19 -19 -19
FER 111 210 -80 -80 80 MFHE el 8, o, %
7|E} -156 93 -55 -55 55 12 ZM(Alefe) 2022A 2023A 2024F 2025F  2026F
HPEE IS -350 -385 532 561 561 AR
colRIRlE 0 0 0 0 0 &Y I718 206 47 57.4 14.1 15.0
AR 0 0 0 0 0 delolol Z7kg -13.0 07 32 89.0 26.7
xRz 0 0 0 0 0 0|2 78 -89 05 13 86.8 27.3
Aol Z7HZL) 10 7 -3 0 0 UM
k== -102 -52 -104 -103 4103 ROIC 13.9 47 3.0 58 74
= -258 -341 639 664 664  ROA 9.3 42 26 48 58
330 z2 -637 13 828 1,101 972 ROE 134 5.1 31 55 6.7
PERE 1,188 551 565 1,393 2494  okM
g 551 565 1,393 2,494 3467  ErHlg 37.8 16.3 15.9 15.2 144
NOPLAT 549 524 543 1,016 1288  =xRIZd|8 134 95 92 838 83
FCF -84 338 997 1,273 1,144 O[RFRAMIS 86.2 67.4 705 1332 168.9

A= AE22, wESH SMARIE
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200 -

100

50 r

0
22.05.12 22.11.12 23.05.12 23.11.12 24.05.12

et sxeE  =ER) g o smen  =EF HeE

- K o A/ o B e Au/AR
2022.11.30 o= 240,000 (3233) (25.08)
2023.05.09 o= 240,000 (31.82) (25.08)
2023.06.27 o= 240,000 (36.73) (34.08)
20230717 o= 240,000 (37.26) (34.08)
2023.08.16 o= 220,000 (34.73) (34.73)
20230818 o= 220,000 (34.21) (31.64)
20231004 o= 220,000 (34.06) (2823)
2023.11.08 o= 220,000 (25.15) 523
2024.03.04 o= 220,000 (17.02) (11.55)
202405.13 O 220,000

A2 WESH 2IMEIME

m Compliance Notice =
ol 220l ANE LHBS2 24Ate] olzig HEISP Histn QLon), olso| Betst ool 7 glo| ANEIISS SQIsiLIY

O] ZARIRE DAL BIMMEDH AIZJRt 4 Qlis A2 U HEREE] Q01 ZHOILE BAPE 1 MBI SIS BESHs 20| OFLILICk [P 0] ZARKRE AR TAZ 20 SESIAD| b2,

- =25

ofuiet 220l n2o| S Znol chet Y Mol SRS ABE 4 YUSLICH 3 0] ZAREC] ALAIS Tl Y002 SAto] sf2t ¢lo] Bk S| U HHEE 4 LI
- 5 B ABAR S 7[WEAF E ABOIA| AR B3 AO| YL

- ZU71Z AN 1% 1 BRSHD 9/ orLiCk
- 2322 oUIE ZARY HEAL Y T HI9} S BRI HRSHD A SELIC

m EX[o|A HE3A| U EXISSETAE m  71Z Y%t 2024.03.29

e Buy(@1) Tracing Buy (O#) Hold(=5) Sell(ohz)
g 95.6 29 1.5 0.0
EEEY
Overweight(MIEl): 3 BICfo| 744z} 8 E771e) 2 7tk Neutral(52)): 245 HCIaEiAfe] RIIEt B3P} OlAER) 218

Underweight(HIS24): 215 HEUEHO| aiet 8| @357t 512t 7Ich

[71% FA7IZt 2 EASE] = 6712 71, 2015.6.1(Strong Buy S& A1)

Buy(Ufi): KOSPI ChH| 7 |Ch<2tE 10%014 Trading Buy: KOSPI CHiE| 10%01a Zaiof Ol8E|LE S2HY =2 42
Hold(&2): KOSPI CiH| 7|t -10~10% Sell(Tl=): KOSPI ChH| 7|ch4=2tE -10% Olst
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