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Forecast earnings & Valuation

122508 2021.12 2022.12 2023.12E 2024.12E 2025.12E
ESSEL) 487 698 748 677 751
YoY (%) -73 433 7.2 -95 10.9
FO[2A (HAR) 53 65 65 63 86
OPORI(%) 109 93 87 93 115
«0[Q (M) 39 51 51 48 64
EPS(8) 1,301 1,684 1,701 1,582 2138
YoY (%) 246 204 10 -7.0 352
PER(:H) 69.9 51.1 303 317 235
PCR(#H) 17.3 1.4 58 63 54
PBR(4H) 40 39 22 20 18
EV/EBITDA (t) 176 121 6.4 6.5 54
ROE (%) 6.0 75 75 6.5 8.1
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ELLA MM ool oy MEAEE thel: ot
12 ZAKAodR) 2021A  2022A  2023F  2024F  2025F 12 ZAHAIAR) 2021A  2022A 2023F 2024F 2025F
ofEH 487 698 748 677 751 FERRt 233 400 458 466 493
&} 407 598 650 582 630 HBLHIMERRM 65 124 171 194 206
&30 80 100 98 95 121 &R 2 7ERIA 124 142 152 137 153
0jZEZ0(2UE (%) 16.4 143 13.1 14.1 16.1 T DRRA 0 0 0 0 0
ol |2k || 27 35 33 32 35 7|EFRSRR 44 135 135 135 135
Aol 53 65 65 63 86  HIFSXRE 652 691 685 702 721
HHOIAUE (%) 108 9.3 8.7 9.3 1.4 FERIA 8 11 10 10 12
EBITDA 152 219 241 225 265 e bt N 0 13 25 38 51
EBITDA Margin (%) 31.1 313 322 333 35.3 7|EFZ SRRt 241 137 137 137 137
Heelaol -1 7 4 0 0 7|Ep|RSARE 403 529 512 516 520
A7 |40 0 0 0 0 0 ARAEEA 884 1,091 1,142 1,168 1,214
=874 14 21 21 4 4 [ 184 416 417 395 376
8t -10 -19 13 -4 -4 o= 2 T |ERY R 78 87 88 87 88
7|t 5 9 -3 0 0 A 0 170 170 150 130
HOIMH | BRI T w42 52 59 69 63 86 FEMAYE 0 0 0 0 0
#oIMH| R 13 8 18 16 21 7 el 106 159 159 158 158
HEA G 39 51 51 48 64  HIFSHA 17 14 14 14 14
B0l 0 0 0 0 0 A2 0 0 0 0 0
g|=ole 39 51 51 48 64 AR 0 0 0 0 0
7|0IAUE (%) 8.0 72 6.8 7.0 8.6 7|EH |2 17 14 14 14 14
H|X[ujx|20(2 0 0 0 0 0 FasA 200 430 431 409 390
X|Hfxl2z012 39 51 51 48 64  Xuix2 684 661 712 759 824
X|HH=0IAE (%) 8.0 7.2 6.8 7.0 8.6 N 15 15 15 15 15
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 470 473 473 473 473
7|EfEZo|9] 35 77 3 3 3 o|2Yoizd 162 213 264 311 376
209 74 -26 54 51 67 7|EfRI2HE 0 0 0 0 0
H|X[Hf X[ EZ0[2 0 0 0 0 0 HIXHXIE 0 0 0 0 0
R[Hjx| 2z 20| 74 26 54 51 67  AEEHA 684 661 712 759 824
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE A= 7 179 179 159 139
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAKA ) 2021A  2022A 2023F 2024F  2025F 12 EM(AIE) 2021A 2022A 2023F 2024F 2025F
IoeE sigsE -8 -63 -29 25 17 EPS 1,301 1,684 1,701 1,582 2,138
7[z0(e 39 51 51 48 64  PER 69.9 51.1 303 317 235
2= Izt 119 176 202 186 209  BPS 22,785 21,982 23,683 25264 27,402
71z 4 3 2 2 1 PBR 4.0 39 2.2 2.0 18
9|gkto) -1 4 0 0 0  EBITDAPS 5,054 7,279 8,012 7,489 8,817
X2y kaol 0 0 0 0 0  EV/EBITDA 176 121 6.4 6.5 5.4
7|t 116 169 200 184 208  SPS 16,233 23,250 24,891 22521 24,987
RiAbSERY 2| B2¢ -155 280 -265 -243 269 PSR 5.6 3.7 2.1 2.2 2.0
7ERIZE S 11 -10 17 -15 21 CFPS 624 -2,483 -1,407 -1,195 -956
EXEE 6258 27 -43 -40 -41 42 DPS 0 0 0 0 0
SRR 28 12 13 13 13
RERR ) 5 -1 2 3 TRHE el 8, o, %
7|t 1 27 27 27 27 12ZAHAIR) 2021A 2022A 2023F 2024F 2025F
Nees FsE 3 165 7 27 27 HEM
oRIRIZ 0 170 0 20 20 &Y 78 73 433 7.2 95 10.9
AR 0 0 0 0 0 gdold Bukg 7.0 24.0 05 26 35.3
(A 0 -1 0 0 0 0|9 I8 318 29.5 1.1 70 35.2
AjEo| 7K ztn) 0 3 0 0 0 TN
[Ee 0 0 0 0 0 ROIC 15.1 159 1.7 12.0 16.2
7|Et -3 7 7 -7 7 ROA 48 5.1 46 4.1 54
sige 52 16 59 48 23 12 ROE 6.0 75 75 6.5 8.1
MER 49 65 124 171 194 oM
= 65 124 171 194 206 e Ll 29.3 65.1 60.5 53.8 47.3
NOPLAT 39 56 48 47 64 TARIZH|E 0.8 16.4 15.7 136 115
FCF -19 -75 -42 -36 -29 O|RPE AN 67.6 132 0.0 0.0 0.0
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22.01.11 22.07.11 23.01.11 23.07.11 24.01.11

218 nEE

ozt SNl sEE *'E'_E,Em PR C I B "E"Zl -
2023-04-17 Buy 108,000 (37.38) (34.63)
2023-05-08 Buy 108,000 4263) (34.63)
2023-07-13 Buy 85,000 (39.80) (3682
2023-08-11 Buy 85,000 (40.69) (36.59)
2023-11-01 Buy 75,000 (2691) (23.60)
2023-11-13 Buy 75,000 (2883) (23.60)
2024-01-12 Buy 65,000
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Of ZAPRIRE TA 2IMAMEL} AZ/E 4 U 242 Y M2 EE] Q0[2I 20\, TAE 1 HEROILt 2IHAS BSSH= 20| OfelLICk H2A 0 FAREE EARM TR0 BBSIAD| Bt
ofuiet 220l D20 S Zuol chet 2 Aol SRS ABE 4 YUSLICH 3 0] ZAREC] ALAIS Tl Y002 SAto] izt glo] Bk SA| U HHEE 4 LI

- & ARE ASARY S 7REATE = HEBAAH| AR AIS2H ARO] GiELICE

- 2|7 AN 1% 1 BRSHD 9/ osLiCk
- 2322 oUIE ZARM HEAL Y T HI9} S BRI HRSHD A SiELIC

m EX[o|A HE3A| U EXISSTETAE m 7159xt 2023.12.29

7= Buy (@H) Trading Buy (oH: Hold(=2) Sel(@H=)
Hig 94.2% 36% 22% 00%

(23 S0l ]
Overweight(HIS2rH): Y HCHHO| Tt 2| ASF7te| 45 7Ich Neutral (52): YT HC{HIEYC| |ol0[5 Hapt olY=[R| 25

Underweight(HIS24): 25 HEUHO| 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 CHiH| 10%01a 2] OI8E|LE S2HY =2 32
Hold(&2): KOSPI CiH| 7|~ -10~10% Sell(Tl=): KOSPI ChH| 7|ch4=2t& -10% Olst
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