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EB 1. eI 27| MY Y (2% %) (% A
1Q23 2Q23 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023F 2024F
o= 2177 219.9 254.1 283.0 2879 317.4 3487 3724/ 1,316.1 9715  1,326.3
yo| -287%  -359%  -31.6% -4.5% 322% 44.3% 37.2% 31.6% 31.5%  -26.2% 36.5%
QoQ  -26.6% 1.0% 15.6% 77.4% 1.7% 10.2% 9.9% 6.8%
=N TEIN] 88.1 115.9 142.8 164.2 169.0 180.1 199.5 210.8|  1,1287 511.0 759.4
o 22| IH7|X| 92.7 75.4 83.0 913 913 109.5 120.5 132.5 48.6 3423 453.8
HEYS 14,5 1.5 11.8 1.3 11.8 12.4 13.0 137 64.8 49.1 50.9
I =T 7.8 8.6 8.9 8.5 8.0 9.0 9.3 9.0 3.6 33.8 353
BlAH 3.9 3.1 3.1 3.1 2.3 1.5 1.5 1.5 26.5 13.2 6.8
7|&t 8.5 4.4 4.5 4.7 5.5 48 49 5.0 27.7 22.1 20.1
go|a 10.3 5.6 243 31.2 28.7 435 55.4 51.8 232.6 71.4 179.4
Yo| -77.0%  -91.0%  -687%  -356% @ 1782%  6785%  128.1% 66.0%| 222.5%  -69.3%  151.3%
QoQ  -787%  -458%  334.4% 28.5% -8.1% 51.7% 27.3% -6.4%
FgAo|AU s 4.7% 2.5% 9.6% 11.0% 10.0% 13.7% 15.9% 13.9% 17.7% 7.3% 713.5%
U ECIES
mge) myz)x) 40.5% 52.7% 56.2% 58.0% 58.7% 56.8% 57.2% 56.6% 49.8% 52.6% 57.3%
Hlo 2] Ij7)x) 42.6% 34.3% 32.7% 32.2% 31.7% 34.5% 34.6% 35.6% 36.0% 35.2% 34.2%
LELF 6.7% 5.2% 4.7% 4.0% 4.7% 3.9% 3.7% 3.7% 4.9% 57% 3.8%
gz/Ef2] 3.6% 3.9% 3.5% 3.0% 2.8% 2.8% 2.7% 2.4% 2.0% 3.5% 2.7%
EJAE 1.8% 1.4% 1.2% 1.7% 0.8% 0.5% 0.4% 0.4% 1.2% 1.4% 0.5%
J/E} 3.9% 2.0% 1.8% 1.6% 1.9% 1.5% 1.4% 1.3% 2.1% 2.3% 1.5%
ThE: UEHAt, otE
7233 18700f| 04 HIRUS HELAS
TE 2. tHYM2t9 27| M3 Y (43 ) (T9): Hoied)
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23F 3Q23F 4Q23F 2022 2023F 2024F
o = 305.4 343.0 371.4 296.4 217.7 217.1 255.8 2729 1,316.1 963.6 1,1154
Yoy 30.7% 48.7% 45.2% 55%  -287%  -36.7%  -31.1% -7.9% 31.5%  -26.8% 15.8%
QoQ 87% 12.3% 83%  -202%  -26.6% -0.3% 17.8% 6.7%
{7 |X|7| 2 252.0 291.7 330.9 254.1 180.7 181.0 2187 236.4| 11287 816.9 962.9
FPCB 232 16.8 5.8 2.8 1.5 0.3 0.0 0.0 48.6 1.8 0.0
HEYA 133 149 17.7 189 145 15.2 16.0 15.2 64.8 60.9 65.8
XpEXt 1.4 1.1 0.7 0.5 0.7 0.4 0.2 0.2 3.6 1.5 0.0
ELISE 5.1 6.7 6.3 8.5 78 8.0 83 8.3 26.5 324 34.0
HlAH 6.8 4.0 2.0 3.5 3.9 3.7 3.9 3.9 16.2 15.4 16.2
7|Et 3.7 7.8 8.0 8.3 8.5 8.5 8.8 9.0 277 348 36.5
FAHoIYy 448 61.9 77.5 48.4 10.3 9.5 355 425 232.6 97.8 110.5
YoY|  8359%  3088%  203.1% 820%  -77.0%  -847%  -54.2%  -12.2%| 2225%  -58.0% 13.0%
QoQ 68.2% 38.3% 252%  -37.5%  -78.7% -8.0%  274.4% 719.8%
Fgo|o e 14.7% 18.1% 20.9% 16.3% 4.7% 4.4% 73.9% 15.6% 17.7% 70.1% 9.9%
U ECIES
Ij7| %) 7| 2 82.5% 85.0% 89.1% 85.7% 83.0% 83.3% 85.5% 86.6% 85.8% 84.8% 86.3%
FPCB 7.6% 4.9% 1.6% 0.9% 0.7% 0.1% 0.0% 0.0% 3.7% 0.2% 0.0%
HELYF 4.4% 4.3% 48% 6.4% 6.7% 7.0% 6.2% 5.6% 4.9% 6.3% 5.9%
ApEX} 0.4% 0.3% 0.2% 0.2% 0.3% 0.2% 0.1% 0.71% 0.3% 0.2% 0.0%
g/z/Ef2] 1.7% 7.9% 1.7% 2.9% 3.6% 3.7% 3.2% 3.0% 2.0% 34% 3.0%
EJAE 2.2% 1.2% 0.5% 1.2% 1.8% 1.7% 1.5% 7.4% 1.2% 1.6% 7.4%
= 1.2% 2.3% 2.2% 2.8% 3.9% 3.9% 3.4% 3.3% 2.7% 3.6% 3.3%
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CH 3. tig32} Valuation

=1}
EPS () 2,786 2414 EPS
Bl P/E (X) 137 SE2Y 77| GHIE B
Tt () 38,168
SEF} (%) 38,000
BT (M) 32,600 2023.08.03 &7t 7| &
FE0H (%) 16.6
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
GIE 1,0009  1,316.2 9746 13263 14850 i 372.8 4981 457.4 6439 821.2
W[ESSIvlE 8833 10193 8548 10844 12092 TRkt 78.1 172.6 146.7 239.9 363.4
I[ESEelel] 117.6 296.9 119.8 2419 275.8 al=e N Ry 76.7 1224 98.7 176.8 2927
| 452 643 485 62.5 70.0 HEN 167.5 189.0 180.4 237.5 2659
o] el 725 2325 713 1794 205.8 S InPN 110.8 120.2 1148 151.1 169.1
g 74 9.4 9.2 6.1 10.2 7|EFR-SAE 16.4 16.3 15.5 20.4 28
F&/AAP Y& 0.0 0.0 (5.6) 4.2) (5.3) Bl 93Xt 568.2 693.7 736.7 7418 7422
7|Ef5 Q| 20 0.0) 2.6 (1.9) 0.0 0.0 SEXRpLE 0.1 6.0 6.1 6.2 6.2
MEo|l 79.9 2445 7322 1813 2108 TRkt 0.1 6.0 6.1 6.2 6.2
=HOIA| 12.4 60.6 17.6 435 50.6 SERRLE 539.3 641.4 688.7 697.7 700.8
H&ALRI0[ 67.5 1839 55.5 1378 160.2 FEXL 134 12.1 133 94 6.6
FTHARI0[ (4.4) 0.0 0.0 0.0 0.0 7 [EfH| QAR 154 342 286 285 286
7|40|2 63.0 1839 555 137.8 160.2 XREEA| 90 11918  1,1941 13906 15634
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 182.4 2650 2356 2983 3227
X|HF=F201 63.0 1839 555 137.8 160.2 =& 13 8.1 8.1 8.2 14
X|H{FFX| 2 2L0|Qf 59.1 188.6 56.4 137.8 160.2 Ofx= 658 37.0 354 46.5 52.1
NOPAT 612 1749 54.1 136.3 156.4 I [ELRF AL 1153 2199 192.1 2436 269.2
EBITDA 173.5 3373 186.5 299.4 3254 Hl- o5 76.7 7.7 678 83.6 915
8778 (%) | 0.2 19.2 17.6 17.6 17.6
[ESNIE e 63.84 3150 (2595 36.09 11.97 7[EfH| R F A 76.5 52.5 50.2 66.0 73.9
NOPATE 7+ 774.29 18578  (69.07) 151.94 14.75 x5 259.1 336.8 303.4 3820 4143
EBTDAZ 7S 164.48 94 .41 (44.71) 60.54 8.68 X|djFFX| & 681.9 855.0 8907 11,0087  1,149.1
FAo|2UZItHE 723.86 22069  (69.33) 151.61 14.72 N 258 258 258 258 258
(CNLIES=S IR e ker ) 19190  (69.82) 148.29 16.26 N 545.1 545.1 545.1 545.1 545.1
EPSE7HE oy 191.67  (69.80) 148.05 16.27 X7 0.0) 0.0) 0.0) (0.0) 0.0)
2014(%) 7|EF L0 = 0.2 1.0 19 19 19
ojEx0|elg 11.75 22.56 12.29 18.24 18.57 SEllers 110.8 283.1 3180 436.0 576.4
EBITDAO|2lE 17.33 25.63 19.14 22.57 2191 H|X|H} ==X &2 0.0 0.0 0.0 0.0 0.0
Folelz 7.24 17.66 7.32 13.53 13.86 X234 6819 855.0 8907  1,0087  1,149.1
HEArdo|2l s 6.74 13.97 5.69 10.39 10.79 aggExy (767)  (1453)  (121.0)  (2141)  (3444)

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
X BE@) FYEs HaTs 20338 2936 1743 2839 2928
EPS 1,224 3,570 1,078 2,674 3,109 37|20l 63.0 1839 55.5 137.8 160.2
BPS 13,237 16,598 17,292 19,582 22,308 x7 146.7 172.9 102.2 120.0 119.6
CFPS 4,107 7,497 3,682 5,729 6,215 YoMz 101.1 104.8 115.2 120.0 119.6
EBITDAPS 3,369 6,548 3,620 5811 6,318 elloipele RN 03) 11.0 .9 0.0 0.0
SPS 19,431 25550 18919 25747 28828 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|t 459 57.1 (10.1) 0.0 0.0
F71X| BHK) BLS KR (5.9) (63.2) 16.6 26.1 13.0
PER 20.34 529 30.24 12.19 10.49 EXgs d@gve (1335 (2588)  (169.6) (14020  (127.6)
PBR 1.88 1.14 1.89 1.66 1.46 SXRRZAAEE 0.2 (5.9) . .1 0.0)
PCFR 6.06 2.52 8.85 569 525 SIS CAES) (129.1)  (2008)  (167.2)  (1250)  (120.0)
EV/EBITDA 6.83 2.40 8.12 474 3.96 7|} (4.6) (52.1) (23) (15.1) (7.6)
PSR 1.28 0.74 1.72 127 1.13 2gs Wave (16.4) 122 (1.8) (19.7) (26.6)
X} 24| (%) TFEFFIHEA) (12.3) 259 (1.6) 0.1 6.8)
ROE 9.55 23.94 6.36 14.50 14.85 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 7.20 17.25 4,65 10.66 10.84 I[EHFY T 11.4 18 204 0.0 0.0
ROIC 10.66 28.29 8.08 19.72 2275 LISeN= (15.5) (15.5) (20.6) (19.8) (19.8)
S| & 38.00 39.39 34.06 37.87 36.05 w3 3 54,0 457 49 78.1 1158
=1 & (1125 (1699  (13.58)  (21.23)  (29.97) Unlevered CFO 2116 386.2 189.6 295.1 3201
O X gtfi&(H) 126.78 362.75 73.38 185.53 244,82 Free Cash Flow 743 88.8 6.9 1589 172.8
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CHY M2t (353200)

0 T T T T T T T T
21.08 21.11 22,02 2205 22.08 22.11 23.02 23.05 23.08

[o]
W e mERE L
2383 BUY 38,000
23221 BUY 30,000 -13.63% 28.00%
22.11.24 BUY 39,000 -44.73% -39.36%
22818 BUY 46,000 —44.73% -35.33%
22.5.16 BUY 42,000 -30.65% -20.24%
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* 7| BR]
BUY(Oli4)_SEF717 37t O 15% O 45 o
Neutral(3E)_SEF717 @7} TiE| -15%~15% 2
Reduce(H|F £ 4)_SHFI17F BRI CH| 15% O Ol 7t5

o MRl B

Overweight(d| FZTH)_AEX| 47+ HXX| 4 THE| 15% OIS 4o o4
Neutral(Z&)_@EX|47t EXHX| 4= CHd| -15%~15% 52
Underweight(H|F54)_AEX| 7} HIYX| 4 CHH| -15%~15%
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SR BUY(H+)  Neural3E) Reduce(®iE) 27
FEFAIEY HIE 94.06% 5.48% 0.46% 100%
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