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Cjoig 2024.5.14
Cloj& &8 0| &L MY (K-IFRS EE)
(M) 1023 2023 3023 4023 1024 20Q24F 3Q24F 4Q24F 2023 2024F 2025F
S+ 16.4 19.1 19.4 20.9 203 20.9 233 253 75.7 89.8 104.3
(YoY) 39.7% 64.0% 59.3% 52.5% 24.0% 9.5% 20.3% 21.2% 53.9% 18.6% 37.8%
= 16.1 18.8 19.1 20.7 20.2 20.7 231 25.1 74.6 89.2 101.7
CIX|Eotold 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7|Ef 0.3 0.3 0.3 0.1 0.1 0.2 0.2 0.2 1.1 0.6 2.6
SHHIE 10.6 12.4 12,1 12.0 13.1 13.2 135 14.1 47.1 539 58.4
(YoY) 47.5% 51.1% 48.1% 28.1% 23.7% 6.6% 11.6% 17.2% 43.0% 14.4% 24.1%
ol 5.7 6.7 7.3 8.8 7.2 7.7 9.8 11.2 28.6 359 459
(YoY) 27.3% 94.3% 82.1% 105.7% 24.6% 14.8% 34.7% 26.7% 75.8% 255% 60.2%
OPM 35.1% 35.3% 37.6% 42.4% 35.3% 37.0% 42.1% 44.3% 37.8% 40.0% 44.0%
=0[% 9.0 4.8 7.3 5.1 9.0 8.3 9.8 10.9 26.2 38.0 47.7
(YoY) 119.0% -1.5% —6.1% =] 0.7% 73.7% 34.1% 112.0% 59.7% 45.2% 82.2%
NPM 54.8% 24.9% 37.9% 24.6% 44.5% 39.5% 42.2% 43.1% 34.6% 42.3% 45.7%
Rt&: Clolg, 7185 2AMKIHE
2 NEsuA



IEEEEY cioig

2024.5.14

TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2022A 2023A 2024F  2025F  2026F 128 BN, IFRS & 2022A 2023A 2024F 2025F 2026F
= 49.2 75.7 89.8 1043 123.1 QEXR 1349 1474 1844 2293 2843
=S 0.0 0.0 0.0 0.0 0.0 og o sgd gt 84.1 56.8 87.1 1250 1722
==l Bl 492 75.7 89.8 1043 1231 RPN 42.1 69.1 72.6 76.2 80.0
That| 329 47.1 53.9 58.4 65.4 = o 7IEH2 6.7 14.9 18.0 20.9 24.6
gAdo1y 16.3 28.6 35.8 459 57.7 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 16.8 30.5 38.7 48.4 60.3 J|EtR- St 2.0 6.6 6.7 7.2 7.5
FQee 0.6 40 13.9 17.1 207  HIRSXRE 17.7 433 447 478 52.4
O|Xp==2f 2.0 5.1 6.5 8.2 10.3 EXpRHet 03 6.0 6.2 7.9 11.2
O|XHH|-& 0.0 0.1 0.1 0.1 0.1 SERRA 0.2 3.4 6.0 8.2 9.9
Qtato|Q 1.9 39 39 39 39 SERpA 73 9.9 8.5 7.8 7.5
Qletat e 2.9 39 1.7 1.7 1.7 7|EtH| R SXHet 9.9 24.0 24.0 23.9 238
& 9 A YL 0.0 0.0 03 1.8 33 XRESH 1525 1906 2291  277.1 3368
7|Et -0.4 -1.0 5.0 5.0 50 Qs& 11.0 16.9 17.5 18.1 18.8
HelqIxt2H0|f 16.9 327 497 63.0 78.3 YRS ! J|EHHR 8.2 12.6 13.2 13.9 14.6
HolMbl& 0.5 6.5 1.8 15.2 19.0 HII1382HM 0.2 0.5 0.5 05 0.5
H LA 2= 16.4 26.2 38.0 477 59.4 JlEtR-E 2 2.6 38 38 37 37
g7]140]9 16.4 26.2 38.0 477 59.4  HIgSEA 0.3 4.2 42 42 42
X|HiFFa0[9| 16.4 26.2 38.0 47.7 59.4 71288 0.1 38 38 38 38
3zE U £ (%) 7|EtH| S H 0.2 0.4 0.4 0.4 0.4
HEY U 23.0 53.9 18.6 16.1 18.0  SxiEA 1.3 211 21.7 22.4 23.1
Fo|Y BAE 23.1 75.5 25.2 28.2 257  XHiX|& 1412 1695 207.1 2544 3134
EBITDA 528 233 815 269 25.1 24.6 p=] 11.8 1.9 1.9 1.9 1.9
AHiFF=01Y 53L& =53] 59.8 45.0 255 245 oz 1595 1623 1623 1623 1623
EPS 528 =53] 50.9 448 25.7 24.4 J|EfXHR 10.7 10.3 10.3 10.3 10.3
I1Z%£0|2 (%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 0.0 -0.1 -0.5 -0.9 -13
SA0|AE(%) 33.1 37.8 39.9 440 469 0|0z -40.7 -148 232 709 1303
EBITDA Margin(%) 34.1 40.3 43,1 46.4 490  H|XHiXIE2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 333 34.6 423 457 483  XESH 1412 1695 207.1 2544 3134
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2022A 2023A  2024F 2025F < 2026F 12¢ BM, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3s8 21.0 12.8 28.8 37.0 464  FYX|HE(Y)
gIl=0d 16.4 26.2 38.0 47.7 59.4 EPS 732 1,104 1599 2010 2501
Hisige=sol It 23 6.2 -15 -15 -13 BPS 5988 7,141 8724 10,719 13,204
SYRAZ 24| 0.4 0.5 1.4 1.9 23 CFPS 834 1365 1534 1946 2445
SUX IS 0.1 1.4 1.4 0.7 0.3 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 -15 3.0 FIHHs(HY)
7|Et 1.8 43 -43 2.6 -0.9 PER 39.4 29.1 16.9 13.4 10.8
FAUSSRIAERY S 2 1.7 -234 -2.8 -2.6 -3.4 PER(%|1) 114.0 525 24.7
OHEXHEL T (e 2 A -0.6 -6.6 -3.1 -2.9 -38 PER(%|X) 31.0 24.6 15.4
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 481 450 3.09 251 2.04
AP LT |EFHR 2| Bt 2.8 2.0 0.6 0.7 0.7 PBR(%|11) 13.93 8.12 453
7|E -05 -188 -0.3 -0.4 -0.3 PBR(Z|X) 378 3.81 2.83
JE3SE 0.6 38 -4.9 -6.6 -83 PSR 13.12  10.06 7.13 6.13 5.20
EXgs #3ss 294  -405 -8.1 -83 -85 PCFR 345 235 17.6 13.8 1.0
FYRLLY FHE -0.1 -33 -4.0 -4.0 -4.0 EV/EBITDA 329 21.0 125 9.1 6.5
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.0 -4.0 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 0.0 -5.7 -0.2 -0.2 -0.2 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 2 8XIAI LA (S 7H 30.7 -27.0 =35 -3.6 -38 ROA 115 153 18.1 18.9 19.3
J|Et -1.2 -0.5 -0.4 -0.5 -0.5 ROE 12.4 16.9 20.2 20.7 20.9
H2gs dadss 7.7 2.6 0.0 0.0 0.0 ROIC 4704 1287 67.2 77.8 89.0
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 79 7.0 515 5.4 5.4
23, Ar2Yozgel SH2UA 0.0 2.6 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 8.0 12.4 10.5 8.8 7.4
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -892 -718 =750 -77.4  -79.1
7|Et 7.7 0.0 0.0 0.0 0.0 O|XtE 4t & 1,4015 4473  560.1 7167 9009
JEI3sE -0.9 -2.1 93 93 93 Xz 0.3 43 43 43 43
sz ¥ PR &5%t 573 -273 29.9 38.0 472  =XU2 -1259 -121.7 -1553 ~-196.9 -247.9
7|x0g U APt 26.8 84.1 56.8 86.8 1248  NOPLAT 16.8 30.5 38.7 484 60.3
J|Ysig U sigdant 84.1 56.8 86.8 1248 1719  FCF 28.0 -0.2 234 30.8 38.9
Iz 71233 MK
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Compliance Notice

o ThAtE 58 139 HXY 'C|0{7(376300) LHFAS 1% 0|4 HRstn UX| YAHLICH
o ShAlE & XIEE 7|TEXAL EE FMBAHOIA APE K33H AHHO| 8l
e = XEo FFEXNEMAE X7 ALY A & XAEH0| ASE 7|52
o = XEO0| HAIE W52 229 ojHs FHsHA vrdsta Ao
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I gt S0 2ok QAtEE R MNo= FEXRAL RHAlo| LRI MBS0 O|FO{X{OF i, YAl= & AR LHEO| 2Hsto] ZHoiTl LA
of £xpal Aol Chetoi ofus Mols XX YON WY BHOIM SAZ AB € 4 gEU
o 2 XA BMXIZE RCto=Z 018, =X, MAl HZE, M& HE, HY £ost= 59| WOz XMEAHS Holste 420 B olst
of Ql.HAMA HMAZ XA EL|C
EXto|AHS S (27HH) SHFIIE0|(274Y)
T
ELE auxt ExjE e T
S ok ol
Clojge 2022-05-30 Buy(Maintain) 80,000 (Yik="! -50.84 -50.06

(376300) 2022-06-08  Buy(Maintain) 80,0002 6ME  -5291 -49.50
2022-06-24  Buy(Maintain) 67,0003 6Me  -4843 -4373
2022-07-20  Buy(Maintain) 60,000 6e  -3880 -33.67
2022-09-06  Buy(Maintain) 60,0002 6ME  -4541 -33.67
2022-11-03  Buy(Maintain) 52,500¢ 6Me  -4831 -44.48
2022-11-23  Buy(Maintain) 52,5002 6ME  -4324 -338]
2022-12-13  Buy(Maintain) 52,5002 6Me  -43.06 -3352
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90,000
2023-01-12  Buy(Maintain) 58,0002 6% -39.09 -37.16 80,000

2023-01-16  Buy(Maintain) 58,0008 &I -28.17 -11.72 Zgggg
2023-02-15 Buy(Maintain) ~ 68,0008  6JH® -3508 -25.15 50,000

2023-04-05 Buy(Maintain) 680008  6JHY -3403 -24.71 ‘3‘8888

2023-04-18 Buy(Maintain) 68,0008 &M 3538 -24.71 20,000

2023-05-15 Buy(Maintain) 65,0008  6ME  -37.11 -29.69 'O'Oogl

2023-06-08 Buy(Maintain) 650009  6JH® -3854 -29.69 22/5/14 '23/5/14 '24/5/14
2023-07-10  Buy(Maintain) 60,0008  6M® 3758 -28.75

2023-08-11 Buy(Maintain) 60,0008 &M 3687 -28.75

2023-09-14  Buy(Maintain) 60,000 6E  -3530 -28.25
2023-10-18  Buy(Maintain) 60,000 oM -36.62 -2825
2023-11-07  Buy(Maintain) 60,000 6ME  -3675 -28.25
2023-11-16  Buy(Maintain) 60,000 6ME  -39.18 -28.25
2024-05-14  Buy(Maintain) 45,000 Y k=]

71 HEI|IE671E) °s HMEI|IE@671E)

Buy(Oi =) AZCHH] +20% O|& 7t &5 of & Overweight (H|ZZHH) AZOHH| +10% O|4 == of &
Outperform(A| B+ E 43 AIZICHH] +10~+20% F7F A5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl4 Underweight (H| &%) AZCHE| -10% Ol Z=1pstet of &
Underperform(A|3=2AE 5t2l) A|ZCHH| -10~-20% F7} St2F Ofl &

Sell(Oi =) AlZCHH] -20% O|3t F7t st2h of &

EXtse Hlg SAl (2023/4/1~2024/3/31)

== SH U=

95.03% 4.97% 0.00%




