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Forecast earnings & Valuation
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1Q23 2Q23 3Q23 4Q23 Q4 2Q24 3Q4 4Q24 2023F 2024F
o=y 5,866 7,155 6,240 7374 7,025 7,963 7,097 7,969 26,500 30,054
YoVY(%) -481 422 479 -1764 197 13 137 8.1 -459 134
k= 4615 5693 4956 6231 5871 6,640 5798 6,653 21,495 24,962
& 129 160 142 146 143 209 160 923 577 605
MAL 991 1,111 940 786 831 8%4 933 1,050 3828 3,708
A7 |Et 131 191 202 21 180 220 206 174 600 780
At 904% R.6% 915% 98.1% 93.0% 9%4.6% %1% %4.2% 93.7% 9%4.0%
k= 90.6% 93.2% R4% 98.8% 93.8% 95.8% %4.6% %3% %1% 9%4.6%
& 85.8% 840% 87.1% 92.0% 87.8% 87.9% 884% 87.8% 87.2% 880%
MAL 93.0% 93.7% 9R.5% %.0% 914% 914% R2% 91.9% 933% 91.7%
A7 (et 65.7% %.2% %1% 95.3% 783% 79.5% 93.0% 107.2% 87.0% 89.0%
o==0(< 563 530 531 137 494 7 417 463 1,679 1,801
YoVY(%) 591 614 640 -1147 122 -194 214 2380 687 73
ks 433 390 376 73 366 280 311 379 1,271 1,336
/e 18 26 18 12 17 25 19 1 74 73
oA 69 70 70 47 72 77 73 85 256 306
AA7|EL 45 1 12 10 39 45 14 -13 78 86
ThEH| 428 400 339 465 485 431 397 460 1,564 1773
o g 73 56 54 63 69 54 56 58 59 59
YeiolY 134 130 192 -328 9 -4 20 3 128 28
YeolAE 23 18 31 45 0.1 01 03 00 05 0.1
=0[9 206 87 35 329 -166 252 -16 -56 -1 -490
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EEEA MM thel: Mo M ZAEf = Tl MR
12 ZAKAodR) 2022A  2023A  2024F  2025F  2026F 12 ZAHAIAR) 2022A  2023A 2024F 2025F 2026F
BN 2,602 2,663 3,005 3,140 3342  FEARE 1,802 1,456 1,476 1,579 1,492
&} 2,273 2,487 2,825 2,917 3,093 HBLHIMRM 171 255 305 354 243
&30 329 176 180 223 250 &R 2 7ERIA 538 772 754 761 769
0jZEZ0(2UE (%) 12.6 6.6 6.0 7.1 75 T DRRA 63 121 9 94 100
ol |2k || 162 163 177 185 197 7|EFRSRR 1,030 307 327 369 380
Aol 167 13 3 37 52 H|FSARE 1,033 1,115 1,128 1,139 1,152
HHOIAUE (%) 6.4 0.5 0.1 12 16 FERIA 223 244 250 257 266
EBITDA 233 44 28 60 74 AT |HERZ 64 60 66 72 78
EBITDA Margin (%) 8.9 16 0.9 19 22 7|EFZ SRRt 210 165 167 165 163
Fede|iol 5 -19 66 -50 -53 7|Ep|RSARE 535 645 645 644 644
A7 |40 1 2 2 2 2 ZREEA 2,834 2,571 2,604 2,718 2,644
=874 21 21 23 24 20 R 1,897 1,402 1,443 1,575 1,510
8t -19 -48 -86 77 78 o= 2 T |ERY R 917 804 756 891 829
7|t 9 11 1 5 8 A 44 185 285 305 325
HOIMH | BRI T w42 162 7 63 13 0 FEMAYE 190 166 161 156 152
#oIMH| R 47 -6 -14 -3 0 7|EFRS A 746 247 241 222 205
HEA G 116 -49 -10 0 HIFSEA 374 616 663 661 660
B0l 27 0 0 0 0 A2 196 368 405 393 381
7|02 142 0 49 -10 0 ARRY 0 98 108 118 128
(0[5 (%) 55 0.0 -16 03 0.0 7|EH |2 177 150 150 151 151
H|X[ujx|20(2 -3 0 0 0 0 FasA 2,271 2,017 2,106 2,236 2,170
X|Hix|2=0(2) 146 0 -49 -10 0 Xuix|2 566 559 502 486 478
X|HH=0IAE (%) 56 0.0 -16 03 0.0 N 131 98 98 98 98
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid -86 40 40 40 40
7|EfzZo|9| 9 4 4 4 4 o[elloiz 545 539 482 466 458
Za0|9 134 4 -45 6 4 7|EfRI2HE K 97 97 97 97
H|X[Hf X[ EZ0[2 4 0 0 0 0  HXHxIE -3 5 -5 -4 -4
X|Hix| 2= 20| 137 4 -45 6 4 REEH 563 554 497 482 474
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE B 500 867 1,010 1,025 1,040
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAKA ) 2022A  2023A 2024F 2025F  2026F 12 ZAM(AIE) 2022A 2023A 2024F 2025F 2026F
IoeE sigsE 244 -148 16 17 24 EPS 5,758 2 -2,603 -553 -28
7[z0(e 142 0 -49 -10 0 PER 33 -4662.0 38 -17.8 -353.0
2= Izt 168 58 50 57 64  BPS 21,622 28,414 25,521 24705 24,295
27 Ak 63 29 24 21 20  PBR 0.9 0.4 04 04 0.4
9|gkto) 0 1 0 0 0  EBITDAPS 9,09 2,228 1,440 3,069 3,753
X2y kaol -1 2 2 2 2 EV/EBITDA 26 149 25.0 11.2 10.9
7|t 107 26 24 34 41 SPS 103,214 140554 158742 165842 176,528
Raprfel 524 10 -169 35 0 2 PSR 0.2 0.1 0.1 0.1 0.1
7ERIZE S 77 -37 -20 -30 38 CFPS 6,075 -7,881 1,679 1,133 1,543
EXgE igsE -206 -107 -57 -48 48 DPS 400 400 300 400 400
SRR -103 98 -6 6 6
FER -40 -18 -30 -30 30 MEFEHE el 8, o, %
7|t 64 -187 -21 12 12 12ZAHAIR) 2022A 2023A 2024F 2025F 2026F
Nees FsE 68 339 17 2 3 MM
IRl 91 1 100 20 20 &% Ete 47 24 12.8 45 6.4
AR -65 97 10 10 10 gdold Bukg -10.8 -92.3 -78.3 1,252.6 396
Wl 110 288 37 12 12 &0lo B2t 3.8 HH | | X
AjEo| 7K ztn) 18 0 0 0 0 TN
[Ee -10 -10 -8 6 -8 ROIC 54.2 0.2 08 10.8 134
7|t -76 -37 22 -14 13 ROA 54 0.0 19 04 0.0
sige 52 37 84 49 50 11 ROE 25.0 0.1 92 2.1 0.0
MER 134 171 255 305 354  okdM
= 171 255 305 354 243 e Ll 403.0 364.3 4234 464 4 458.3
NOPLAT 119 0 2 29 41 TARIZH|E 176 33.7 3838 377 39.3
FCF 155 -155 33 22 30 OXH2AHE 9.0 0.3 0.0 0.7 0.9
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2022.11.21 o< 34000  (4176) (15.00)

2023.03.06 o= 24,000 (3837) (3250)

202305.12 o= 19,000 (31.70) (11.89)

2023.11.14 o= 15,000 (2090) (347)

20240118 =g 10,000 927 -

2024.05.23 =g 10,000 (147 -

2024.08.19 =g 10,000

A2 WESH 2IMEIME

m Compliance Notice =
O] Zt=0f| AIRME LHEE2 22l o742 Hatoh| Higsi Qlon, ojio| Kt U=o|Lt 7HY o] 2Hd=|tES SRIRtLICt

O] ZARIRE DAL BIMMEH AIZJEt 4 Qlis A2 U HEREE] Q01 ZHOILE BAPE 1 MBI SIS BESHs 20| OFLILICk [RRY 0] ZARKRE SARTAZ 20 HESIAP| B2,

- =25

X
ofuiet 220l D20 S Zuol chet 2 Mol SRS ABE 4 YUSLICH S5 0] ZAREC] ALAIS Tl Y002 SAto] sf2t ¢lo] Bk SA| U HHEE 4 LI

- B ARE ABAR S 7RSS H3AL0{A AR AS3H AHHO| giELICE

- LTI YAOIIM 1% Ol HR{3E QUR| e4SLICE
- FUTE2 UW|FE ZAREY HYAL A O At S BT HRSID AR oS
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a8 Buy(@+) Trading Buy () Hold(=19) sel@h=)
HIg 96.2 3.2 0.6 0.0

[ 23 =0 |
Overweight(HIBEich): €4 FICietiol Jhiiut 8 2ZZ7te] 42 7Ick Newiral (B)): 245 HCIRNiAt0] QOI0[3H 17} OfeI| 22

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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