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21527K12M) 160,000
SAZ71(7.09) 117,800
Key Data
KOSPI x| (pt) 2,867.38
523 X 1/5H () 126,900/91,800
AZFS () 13649
A|7HE8H| (%) 0.06
LY (HF) 11,586.6
602 B HAHFEF) 325
602 B iz 36
Q| =RIX| 2&(%) 876
FAFE XEE(%)

g ol 4 2l 61.55

AFFH 8.15
Consensus Data

2024 2025

TS AR 14282 1,528.0
Folol(moted) 1330 149.9
£0[0)(4R) 9.7 116.1
EPS() 8,510 9,974
BPS(2) 75437 84,823
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Financial Data (A2, %, b, )
EXX| B 2022 2023 2024F  2025F

Of = 1,280.1 13753 14130 14699
Fo|Y 958 1226 140.1 168.8
MprEoly 383 1220 813 M85
0|9 422 27 585 85.2
EPS 3646 10,507 5046 7352
U 7239 18818 (51.97) 4570
PER 4347 Ma2 0 2335 1602
PBR 293 1.76 1.61 1.48
EV/EBTDA 1716 1100 1018 8.39
ROE 717 17.70 726 9.66
BPS 54061 66469 72952 79,709
DPS 600 600 600 600
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CHEHI2F (069620)

EH 1.2Q24 Preview 29 (S9f: Y, %)
2Q24F 2Q23 1Q24 YoY QoQ fali N ES X0 (%)
o=l 359.8 350.2 335.8 2.8 7.2 360.5 2.8
Feolel 410 40.1 29.7 2.3 38.2 35.5 20.8
g7|£0|2 20.7 28.8 7.9 (28.1) 161.3 21.0 2.2
F20[2E(%) 11.4 11.4 8.8 9.8
G7|£0]|2AE (%) 5.7 8.2 2.4 5.8
XtE: Dataguide, OfL3#
EH 2. GI3AMY MY Y (9] 1, %)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 2023F 2024F
ofj=ot 3224 350.2 340.9 361.8 335.8 359.8 353.2 364.1 1,375.3 1,413.0
YoY(%) 8.1 8.7 2.7 104 4.1 2.8 3.6 0.6 7.4 2.7
HEoJetE 206.9 220.7 216.5 228.4 209.5 212.8 210.3 219.4 872.5 852.0
YoY(%) 47 73 33 7.4 13 (3.6) (2.8) (3.9 57 Q4
YerojetE 26.0 27.6 29.2 325 317 314 30.5 339 115.2 127.4
YoY(%) (12.6) (19.6) (16.1) 126 22.0 137 43 43 9.8) 10.5
Lt=E} 426 327 380 337 37.2 55.2 52.6 436 147.0 188.6
YoY(%) 403 (11.9) (6.0) (13) (12.8) 69.1 385 29.4 3.5 283
+*E 3.9 6.6 40 11.1 5.5 6.8 4.1 11.5 255 27.9
YoY(%) 11.2 438 (14.6) 88.5 434 32 32 3.0 259 9.2
7|} 43.1 62.6 53.3 56.1 52.0 53.6 55.8 55.7 215.1 217.1
YoY(%) 157 62.3 252 215 20.5 (14.3) 47 0.7) 30.7 4.0
oj=%o0|2 159.0 183.1 164.9 181.2 169.0 185.2 181.2 184.2 688.2 719.7
YoY(%) 10.7 123 .2 10.7 6.3 1.2 9.9 17 7.7 4.6
OE£0|2UE(%) 493 52.3 48.4 50.1 50.3 51.5 513 50.6 50.0 50.9
Feoll 24.5 40.1 29.4 28.7 33.6 41,0 38.4 31.1 122.6 144.0
YoY(%) 6.2 334 (2.4) 1273 37.2 2.3 30.6 8.5 28.0 17.5
F20[2E(%) 7.6 114 8.6 7.9 10.0 11.4 109 8.5 8.9 10.2
57|4£019 13.8 28.8 153 62.2 79 20.7 17.6 10.6 120.0 56.8
YoY(%) 5.2 77.1 (28.1) ey (42.5) (28.1) 15.3 0.8) 206.4 4.2
G7]£0[2E(%) 43 8.2 4.5 17.2 2.4 5.7 5.0 2.9 8.7 4.0
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JEUVEAU SHARE OF TOXIN MARKET
OVER THE LAST FEW YEARS*
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 12801 13753 14130 14699 15464 i 549.0 5748 553.9 686.7 8387
W[ESSIvlE 641.1 687.2 691.3 726.0 764.8 TRkt 1418 1377 114.0 2255 3533
I[ESESe]lel] 639.0 6883.1 7217 743.9 781.6 s iy 103.0 1115 92.7 204.1 3317
TEat| 543.2 565.6 581.5 575.1 596.2 HEN 142.2 137.5 138.4 145.1 152.7
o] el 958 1226 140.1 168.8 185.5 N InPNEy 208.7 2415 2431 254.8 268.2
28§29 43) (15.6) (19 (22.6) (11.3) TR FARE 56.3 58.1 58.4 613 64.5
Z 4 /87|40 0.4) (1.6) (1.1) 0.0 0.0 Hl-QBXHE 10144 11955 13090 12673 12282
7|Ef5 Q| 20 (52.8) 16.6 (35.8) (27.7) (31.0) SEXRpLE 149.6 207.1 2352 237.0 239.0
MEo|l 383 1220 813 1185 1432 =R 135.1 1737 2015 2017 2019
Ol 0.8) 2.0 245 35.7 431 SIS 432.7 517.8 623.4 591.9 562.2
HlAAH0[ 39.2 120.0 56.8 828 100.1 SEXLE 266.0 297.5 288.6 276.6 265.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 166.1 173.1 161.8 161.8 161.9
7|40|2 392 1200 56.8 828 100.1 XS 1,533 17703 18629 19540  2,0669
HIX[HiFFX &2 £0]9 €X)) (1.7) (1.6) 2.4) 2.9) S5 472.8 667.1 691.2 703.9 7185
X|HF=F201 422 1217 585 85.2 103.0 &N 2349 3743 4101 410.1 410.1
X|df X 22H0[Y 472 123.2 91.0 100.5 121.5 OHRUXHF 83.4 101.1 101.7 106.7 1123
NOPAT 97.9 120.6 97.9 118.0 129.6 I [EFRF AL 154.5 1917 179.4 187.1 196.1
EBITDA 1355 166.4 186.2 2123 226.6 Bl g5 51 3493 190.9 191.1 193.5 198.6
‘(%) | 261.7 95.4 95.2 95.2 95.2
OjZEHEILS 11.02 7.44 2.74 403 5.20 7[EfH| R F A 87.6 95.5 95.9 98.3 103.4
NOPATE7H (27.54) 2319 (18.82) 20.53 9.83 x5 822.1 858.0 882.2 897.4 917.1
EBTDAZ 7S 4,55 22.80 11.90 14.02 6.74 X|djFFX| & 608.0 767.3 8424 9207  1,0168
Fo|elzIte 8.00 27.97 1427 20.49 9.89 N 290 290 29.0 290 29.0
(el EESERCIE ]} 72.24 18839  (51.93) 45.64 20.89 2Yo=z 1216 149.2 149.2 149.2 149.2
EPSE7HE 72.39 188.18  (51.97) 45.70 20.89 X7 (17.4) (2.3) .2 (2.2 .2
2014(%) 7|EfILZO[Q) =]k (29.4) (27.4) 4.0) 4.0) 4.0)
ojEx0|elg 49.92 50.03 51.08 50.61 50.54 SEllers 504.3 6189 670.4 7487 844.8
EBITDAO|2lE 10.59 12.10 13.18 14.44 14.65 H|X|df X2 133.2 145.0 1383 135.9 133.0
Fo|elz 7.48 891 9.92 11.48 12.00 X234 742 9123 9807 11,0566  1,149.8
HEArdo|2l s 3.06 8.73 402 563 6.47 228 3548 3320 3913 2798 152.0

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
X BE@) FYgs Wavs 1182 136.0 94.1 1220 1387
EPS 3,646 10,507 5,046 7,352 8,888 g71=01Y 392 120.0 56.8 82.8 100.1
BPS 54,061 66,469 72952 79,709 88,001 x7 474 36.7 66.2 435 411
CFPS 9,025 15,462 13,755 15,049 16,887 L7re2| 39.7 438 46.0 435 41.1
EBITDAPS 11,694 14360 16,067 18,324 19,558 elloipa e BN (1.1 1.0 0.7) 0.0 0.0
SPS 110,481 118,700 121,948 126,865 133,465 X2 a0 0.4 (30.0) 1.1 0.0 0.0
DPS 600 600 600 600 600 7|} 8.4 219 19.8 0.0 0.0
F71X| BHK) BLS KR 316 (20.7) (28.9) (4.3) 2.5
PER 4347 11.12 23.35 16.02 13.25 EXgs d@gve (1069)  (165.6) (59.2) 1.9 2
PBR 2.93 1.76 1.61 1.48 134 SEXRHAGED (30.9) (55.9) (26.9) (1.8 (2.0)
PCFR 17.56 7.55 8.56 7.83 6.98 X257 HEA) ©47)  (107.9) (37.4) 0.0 0.0
EV/EBITDA 17.16 11.00 10.18 8.39 7.28 7|} (11.3) (1.8) 5.1 ©.1) 0.2
PSR 143 0.98 0.97 093 0.88 2gs Wave 155 39.2 352 6.9) 6.9)
X} 24| (%) TFEFNFIHEA) 1.0 (5.4) 35.6 0.0 0.0
ROE 7.17 17.70 7.26 9.66 10.63 Xr257HE4) @n 27.6 0.0 0.0 0.0
ROA 2.84 7.30 3.2 4.46 5.12 I[EHFY T 247 243 6.5 0.0 0.0
ROIC 12.06 13.09 9.47 11.08 12.60 LISeN= @®.0) (73) 6.9) 6.9) 6.9)
S| & 110.91 94.05 89.96 84.93 79.76 wgel 5 27.0 8.6 (19.1) 111.4 127.6
=S & 47.86 36.39 39.90 26.48 13.22 Unlevered CFO 104.6 179.2 159.4 1744 195.7
O|RF&Hli&(Hh) 11.40 9.01 7.95 9.50 10.44 Free Cash Flow 53.1 26.7 56.7 1220 1387
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aso000 - —— g +7TP = L * e A0/
23.10.16 BUY 160,000
200,000 - 2354 BUY 150,000 -29.44% -21.80%
23.2.16 BUY 170,000 -35.05% -27.29%
150,000 - 22,520 BUY 220,000 -26.44% -12.50%
100,000 -
50,000 -
22.07 22.10 23.01 23.04 23.07 23.10 24.01 24.04 24.07
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