BUY (22I)

SHEZI7H12M)  60,0009(4%)

S22 7K7.17) 42,6008
Key Data
KOSPI |4 (pt) 284329
53 K| T/A|R|(Y) 46,700/26,000
AP IEEA(HA) 8220
A7 E5A4EI1E(%) 0.04
LYFN (T 19,2956
60 H HATHF) 103.6
602 P HACHS () 4.4
AR 22(%) 9.8
FAFF X 2E&(%)

s 3 7442

=UHZTL 504

Consensus Data

2024 2025
SR 45648 47995
B0 (M) 1932 209.7
20]2l(HA) 1354 1423
EPS() 7,020 7,374
BPS(2) 56,539 62,991
Stock Price

) SRR

50 YRR 180
45 160
40 - 140

P Hég

z )
15 60
40

20
0

237 2310 241 244 247

Financial Data (2, %, b, )
EXX|E 2022 2023 2024F  2025F
ofjsoH 40236 43608 45411 47682

FeHo[2l 1287 1667 1939 2146
Aol 1186 1468 1879  197.1
£0[9| 908 1088 1414 1482
EPS 4707 5641 7328 7,679
548 3068 1984 2991 479
PER 667 58 602 575
PBR 069 065 078 069
EV/EBITDA 526 424 418 353
ROE 1080 1172 1365 1271
BPS 45803 50436 56964 63842
DPS 700 800 800 800

Analyst 223 yesej0l@hanafn.com
RA 122 cgko@hanafn.com
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q4F 2 23 24F
Sl 10808 10520 12075 10206  1,119.0  1,089.1 12621 10709 40236 43608  4,541.1
Az 463.0 423.8 529.2 402.3 484.7 4323 550.4 4224/ 17389 18183 18898
SUTIZE | 4920 492.5 542.4 509.6 516.4 517.1 569.5 53510 18583 20365  2,138.1
SULA 64.7 69.2 60.8 60.9 53.5 69.2 62.6 62.7 2223 255.5 247.9
gojze 61.0 66.6 75.1 47.8 64.4 70.6 79.6 50.6 204.1 250.5 265.3
YoY 14.0% 9.1% 8.3% 2.4% 3.5% 3.5% 4.5% 4.9% 15.3% 8.4% 4.1%
Az 4.3% 7.0% 6.5% 0.2% 4.7% 2.0% 4.0% 5.0% 2.4% 4.6% 3.9%
sdTZE | 197% 5.3% 7.0% 10.0% 5.0% 5.0% 5.0% 50%|  25.0% 9.6% 5.0%
SULA 545%  383% 0.0% 50%|  -17.4% 0.0% 3.0% 3.0% 18.6% 149%  -3.0%
gojze 198%  324%  329% 3.1% 5.6% 6.0% 6.0% 6.0%|  92.5% 22.7% 5.9%
oIy 434 27.4 63.0 32.8 49.9 35.0 72.0 37.0 1287 166.7 193.9
YoY 347%  224%  397% 13.5% 148%  27.5% 14.2% 12.8% -1.3% 29.5% 16.3%
OPM 4.0% 2.6% 5.2% 3.2% 4.5% 3.2% 5.7% 3.5% 3.2% 3.8% 4.3%
Az 28.7 1.3 416 15.2 326 16.0 49.0 18.0 87.1 96.7 115.6
sdgzc 1.3 122 174 133 136 14.0 18.0 140 39.9 54.2 59.6
SULA 2.1 3.4 3.2 53 3.9 4.0 4.0 5.0 7.0 139 16.9
Aol 38.7 213 57.1 29.7 61.0 29.3 66.3 313 118.6 146.8 187.9
YoY 36.1% 156%  47.6%  -10.1% 57.5% 37.6% 16.2% 54%|  23.6% 238%  28.0%
X|uf 202 29.9 16.7 443 18.0 45.6 229 50.4 225 90.8 108.8 141.4
YoY 43.9% 137%  549%  -32.9% 52.4% 37.3% 13.8% 25.5% 30.7% 19.8%  299%
NPM 2.8% 1.6% 3.7% 1.8% 4.1% 2.1% 4.0% 2.1% 2.3% 2.5% 3.1%
& o5
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12749 Fwd Clinl
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 40236 43608 45411 47682 50066 i 1,0377 1,484 12864 14345 14199
W[ESSIvlE 31583 34180 34967 36620  3,840.1 TRkt 140.2 2313 3332 436.0 3738
{ES=Se][o] 865.3 9428 10444 11062  1,166.5 GG 99.8 137.7 2357 3336 266.3
| 736.6 776.2 850.6 891.6 931.2 L EN 3249 352.8 367.4 385.8 405.1
o] el 1287 166.7 1939 2146 2353 T OXpAE 546.0 485.6 505.6 530.9 557.5
2822 (7.5 (21.0) (20.1) (17.4) (13.2) 7|EFR- SRt 26.6 787 80.2 81.8 83.5
S&/EAP | Y e 0.0 0.0) 0.0 0.0 0.0 Hl-QBXHE 1,0340 10577 10688 1,085 10985
7Bt Y0l A0 .7) 1.1 14.1 0.0 0.0 SEXXpAE 229 27.4 27.6 27.8 28.0
A=oly 118.6 146.8 187.9 197.1 222.1 TRkt 229 243 24.4 24.5 246
&HIA| 27.7 379 46.5 49.0 54.2 SERRLE 695.5 728.1 7435 760.6 779.4
e ESNlolle] 9.8 108.8 1414 1482 167.8 SRR 820 776 732 69.5 66.4
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 2336 2246 2245 2246 224.7
5712019 90.8 108.8 1414 1482 167.8 INE 20717 22061 23552 25169 25183
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 840.6 960.4 982.1  1,009.5 856.7
X|HF=F201 90.8 1088 141.4 1482 167.8 = 316.2 4357 436.5 4374 2569
X|df X 22O 98.5 102.9 1414 148.2 167.8 OHRUXHF 3269 306.2 318.8 3348 351.5
NOPAT 98.6 123.6 1459 161.3 177.8 7|ELR- KR 197.5 2185 226.8 2373 2483
EBITDA 2100 253.8 283.0 306.1 3298 Hl- o5 3473 2725 2739 2756 277.3
8778 (%) e 3229 240.1 240.1 240.1 240.1
OjEH=EILS 15.27 838 413 5.00 5.00 7[EfH| R F A 24.4 324 338 355 372
NOPATZ 712 434 2535 18.04 10.56 10.23 X154 1,1879 12329 12560 12851  1,1340
EBTDAZ7S 2.14 20.86 11.51 8.16 7.74 X|df x| & 883.8 9732 1,092 12319 13843
Fo|aEIte (1.30) 29.53 16.32 10.68 9.65 23 193 193 193 193 193
[ON[: =S ERCTE S o 30.65 19.82 29.96 481 13.23 XEYoz 110.8 110.5 110.5 110.5 110.5
EPSE7HE 30.68 19.84 29.91 479 13.27 X7 0.6) 0.2 0.2 0.2) 0.2
2019(%) 7|EfEZO| Q= H [l (25.6) (329 (32.9) (32.9) (32.9)
jE30/28 21,51 21.62 23.00 23.20 23.30 SElle= 779.8 8765 10025 11352 12876
EBITDAO|IE 522 582 6.23 6.42 6.59 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
FQio|els 3.20 382 427 4,50 470 X234 883.8 9732 1,092 12319 13843
HaAdo|ls 2.26 2.49 3.1 3N 335 2285y 4989 4445 3433 2415 1232

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
YR BE) FYEs HaTs 127.0 2639 2389 2424 260.1
EPS 4,707 5,641 7,328 7,679 8,698 g71=01Y 90.8 108.8 141.4 14822 167.8
BPS 45803 50436 56964 63842 71741 x7 105.7 1324 109.3 109.0 107.8
CFPS 11,601 14008 15399 15869 17,097 YoM 813 87.1 89.1 916 945
EBITDAPS 10,883 13,153 14,664 15866 17,093 elloipele RN 03) 0.7) 0.0 0.0 0.0
SPS 208523 226002 235345 247112 259,468 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 700 800 800 800 800 7|t 24.7 46.0 20.2 17.4 133
FIHR| B(HH) TRILF IR IR (69.5) 227 (11.8) (14.8) (15.5)
PER 6.67 5.80 6.02 575 5.08 EXjgs Havg 650  (2136) (96.6) (10000 (1049
PBR 0.69 0.65 0.78 0.69 0.62 NN ES o)) 7.2 4.5) 0.2 0.2) 0.2)
PCFR 2.71 2.33 2.87 2.78 2.58 HEF7HUA) (559)  (156.8)  (100.0)  (1050)  (110.3)
EV/EBITDA 5.26 424 418 3.53 2.92 7|} 1137 (52.3) 36 52 5.6
PSR 0.15 0.14 0.19 0.18 0.17 2es Wavs (167.8) (3.6) 423) 4.1 (2199
X} 24| (%) SERMEIHEL) (113.7) 36.7 08 09  (180.5)
ROE 10.80 11.72 13.65 12.71 12.83 2S7HEL) 0.0 0.4) 0.0 0.0 0.0
ROA 4,53 509 6.20 6.08 6.67 I[EHFY T (40.6) (26.4) 27.7) (27.6) (24.0)
ROIC 8.39 10.19 12.19 13.17 14.16 LISeN= (13.5) (13.5) (15.4) (15.4) (15.4)
S| & 134.41 126.69 114.27 104.32 81.92 w3 3 241 467 89.2 97.9 (67.4)
=S & 56.45 45.67 31.24 19.61 8.90 Unlevered CFO 2238 2703 297.1 306.2 3299
O X gtfi& () 7.31 6.21 7.02 7.76 9.81 Free Cash Flow 68.6 107.1 1389 137.4 149.9
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