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YA AZIIE MF x0| Y HY
(Sl Aoied) 1023 2Q23 3023 4Q23 1024 2Q24E 3Q24E  4Q24E 2023 2024E 2025E
Otz 2456 285.4 335.2 326.7 385.7 395.7 397.1 4222 | 1,1929  1,6008 1,885.6
(Yov) 21.5% 11.8% 58.5% 36.1% 57.1% 38.7% 18.5% 29.2% 31.2% 34.2% 17.8%
= 87.6 95.5 95.5 105.0 96.8 90.0 97.4 100.7 383.6 384.9 400.8
(Yov) 26.5% 32.6% 24.0% 23.6% 10.4% -5.7% 2.0% -4.1% 26.5% 0.3% 42%
sffe| 157.9 189.9 239.8 2218 289.0 305.7 299.7 3215 8093 12159 14848
(Yov) 18.9% 3.6% 78.2% 43.0% 83.0% 61.0% 25.0% 45.0% 33.6% 50.2% 22.1%
iE0[9 70.4 100.8 117.2 128.4 163.5 1743 1733 194.9 4167 706.1 847.4
(GPM) 28.7% 35.3% 34.9% 39.3% 42.4% 44.0% 43.6% 46.2% 34.9% 44.1% 44.9%
| 46,5 56.7 73.7 92.2 83.4 93.1 978 107.5 269.2 381.9 4513
(HeH|E) 18.9% 19.9% 22.0% 28.2% 21.6% 23.5% 24.6% 25.5% 22.6% 23.9% 23.9%
Fol9| 23.9 44.0 43.4 36.2 80.1 81.2 75.5 87.4 1475 324.2 396.1
(Yov) -2.6% 612%  124.7% 883% | 235.8% 84.3% 739%  1415% 63.2%  119.8% 22.2%
(OPM) 9.7% 15.4% 13.0% 11.1% 20.8% 20.5% 19.0% 20.7% 12.4% 20.3% 21.0%
A|zole 26.1 425 458 42.0 84.2 84.1 78.4 90.2 156.3 336.8 4136
=0|% 22.6 348 378 314 66.5 63.7 5.4 68.4 126.6 258.0 3135
(X|H)z=01 223 348 37.8 313 66.5 63.6 593 68.3 1263 2578 313.1
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X MYME JI2S5H 2lAK
AMUAE 2718 HEH F0| U MIW(AZBI|E)
(M)
_ ) gloF |mXF =M YUY 28% FM('25.5) |
600 | BFET A FH8 ) HIIBE SN g e Fi0l% Capa +40%
I : I = I
500 - | : TOiZF Capa +50% V
i D OIFHONY 49.7%(226 118) 5o,
400 - i Ol +58% -TECRIEL?
| TN Capa +30% !
1
300 : TFZHRI +6,9%(214 98) !
! /e +12% 202
200 - 128 \:/
100 -
0 -
1017 1018 1019 1020 1021 1022 1023 1024 1Q25E
Z: MYAE I|125H 2N
> =3 >
MUYME YT I1EY vs oF= B HA $59 0|
(M)
400 - 237 359
331
350 - 33 30
300 14 o4y 28 25 s 3rd month
228 59
250 e 2nd month
175 183 188
200 - s st month
150 - — MOFAIE WL OfE
100 - .
50 -

1021

XE: HYAE, B2
A

=0 1) 2024 AYAE

2021

3021 4021 1022 2022 3Q22 4Q22

2o, 22y, J|e5d MY JIF)

1023 2023 3Q23 4023 1Q24 2Q24E

FFX|, ot 2 MM SEAL2 4/1~6/10 7|EY.




VEERES o= (003230) 2024. 6. 14

2t == Tt Hlu(eks M == J|F)

53 s digte YA A9l
N2 BBRASHNSY24Y ¥ 22Y IIF)
. . . .
ot=o| 22 2IH =N 0] (1) ot=0| ==Y 2t =% 0| (2)
(doige))  me—EIUE)  ——E2AVOVR) (%) (ereray) 2%
120 - - 100 1,000 4 e
| - 80 =108
100 800 onl
80 - 60 /= =8g
AN D - 40 600 1 - n7g
60 \ - - . =)
% w0 | . usy
40 -
’ = 8
20 - L 50 200 { [ 3¢
"og
20/1 '21/7 '22/1 '22/7 '23/1 '23/7 '24/1 '24/7 9 57 =
g SRR AEHSY J|25H 2lMKI($EY JIF) & =R RHEATsY, 725 EIA1II(¢EI%' 7|:)
F:1)24/62 24,6, 1~10 7|F F:1)24/62 24,6, 1~10 7|E
5 = = =
st20| Z3MA 2P £EN %0] (1) shzo| E2F AW 23 X0] (2)
uotre 2
(woicray) —EIYE) ——2E3UYOVR) () (o) 122
30 - 100 e
=108
- 80 200 -
o8
- 60 k=
20 150 I o
- 40 [ | "7
=)
. 20 o = =
0 - . B . m4g
2 0| s
; - = m Bom
21/1 2177 '22/1 '22/7 '23/1 '23/7 '24/1 247 0 : : "l
21 22 23 24
g sh2RAEAH XS, 71235 elMK(>=2Y J1F) & R RIEATSY, JI2FH 2MKI(=2Y 7IF)
1) 24/62 24,6, 1~10 7|F 1) 24/62 24, 6. 1~10 7|1=




VEERES o= (003230) 2024. 6. 14

ot=29| O|=@ 2tH »>ZH 30| (1) ot=0| O|=@ 2tH £ZFH 0| (2)
(HHRteray) E3UEF)  ——ESUYOVR) (%) (4Rt 12¢
25 - - - 100 140 1 g
L 80 120 n10€
20 1 o8

L 100 -
60 mg8g

| A=
g

15 1 L 40 80 -

- 20 60 -
10 5

||
== I
L0 a0 | e - . w4y
> - 20 0| l 3%1
m2g
o AT, — N N . s
24

21/1 '21/7 '22/1 22/7 23/] 23/7 '24/1 '24/7 21 ‘22 ‘23

AE SRARCEHNBY, JSSY AMK(22LY JI1F) e BRLASHNSY, IS5 AMK|(S2IY TIF)
Z:1)'24/62 24,6, 1~10 7|Z Z:1)24/62 24, 6. 1~10 7|E
. . —
ot=o| SEOt Top 5 @ 2tH &N 0] ot=0| R Top 5 [ 2tH = 0]
[CREC) 2 CEEC) 2
160+ 128 145 = 129
g ne
140 =10¥ 120 - =102
2 2
120 | od 100 - [ o8
= 8g mse
100 - o 80 o
n7g h m7g
o | - - 694 -
= T :
60 4 - m58 — m5g
o o [ C e o mm = e
38 38
B EE = R
2 =
o M - iy o | . , .
21 22 21 22 23 24
Xa: sRTdsHNSY, IS5 a|A1x|(¢a|%' 71%) e BRLASHHSY, IS5 AMK|(SALY 71F)
1) 24/62 24, 6. 1~10 7|1E Z:1)24/62 24,6, 1~10 7|E
2) SOt Top 5: 2{0|A[OF, Ef=, HE|H, HEY, A=UIAIO 2) £E Top 5: EHUE, F=, S, AQH, YA




vPal=Elpal AQEAIZ (003230) 2024. 6. 14
TL2EAOAIARA (B9l ddoje)  THEAEHTE (EEESEE)
128 & IFRS ¢Z 2022A  2023A  2024F  2025F  2026F  12® AL IFRS ¢FE 2022A  2023A  2024F  2025F  2026F
[ E=E] 909.0 11,1929 11,6008 1,885.6 22145 QSXHt 3539 4973 6228 8945 11,2605

=240t 657.8 776.2 8947 11,0383 1,199.4 sig U AFHEI 969 2187  286.1 5076 8158
=50/ 251.2 416.7 706.1 847.4 1,015.1 IS8t 36.8 22.8 22.8 22.8 22.8
TR 160.8 269.2 381.9 4513 5125 ESV = =y 85.8 814 1122 1322 1553
o1y 90.4 1475 3242 396.1 502.6 XD XFA 1103 1422 1694 1996 2344
EBITDA 115.3 179.7 356.5 4389 550.0 J|EtREX L 24.1 322 323 323 322
Jela 11.6 8.8 12.6 175 244  HIQSXpA 5710 6730 7806 8278 8705
O|Xp==2 2.1 5.4 6.9 1.8 18.6 L NONRN S 13.9 10.6 10.6 10.6 10.6
O|XiH|& 48 12.2 10.6 10.6 10.6 [EXA 4753 5430 6506 697.8 7404
Q0| 16.3 27.3 25.0 25.0 25.0 NI 53.6 55.5 55.5 55.5 55.5
QetaEa A 16.6 255 25.0 25.0 25.0 J|EH| RS XA 28.2 63.9 63.9 63.9 64.0
B4 9 BAYIYEY 2.4 55 0.0 0.0 00  XHHEHA 9249 11,1703 14035 17223 21310
7|Et 12.2 83 16.3 16.3 164 Q85 2253 4020 3936 4190 4484
HOIKIXtAT0| 102.0 156.3 336.8 4136 527.0 OHAXHS S J|EMHS 1413 1753 2117 237.1 2665
BIQIMIH|E 21.7 29.7 78.8 100.1 127.5 c| 288y 523 175.5 130.6 1306 1306
HEArd =& 80.3 126.6 258.0 3135 399.5 JEIQSER 317 51.2 513 513 513
F2l=01 80.3 126.6 258.0 3135 3995  HIgSEM 2448 1915 1915 1915 1915
X|diFEE0] 79.8 126.3 257.8 313.1 399.1 |28 2307 1686 1686 1686 1686
S L 29 (%) JEH| QS ERY 141 22.9 229 229 229
=Y U8 41.6 31.2 34.2 17.8 174 S5 4702 5935 5851 6105 6399
ol s&e 383 63.2 119.8 22.2 269  X|ujx|E 4530 5648 8062 1,099.2 1,478.1
EBITDA E2& 43.0 55.9 98.4 23.1 253 ez 37.7 37.7 37.7 37.7 37.7
X|HiF=F=0(Q 5LE 41.6 58.3 104.1 215 275 X2yoid 115 11.4 1.4 1.4 1.4
EPS 3%& 416 58.2 104.1 215 27.4 J|EfXHE -6.8 -6.8 6.8 -6.8 -6.8
IHES0/2&(%) 27.6 349 441 449 458 J|EFEZEEH|HY 1.4 03 03 03 03
SUOIAE(%) 99 124 203 210 227 o|yYoiz 409.2 5222 7636 10565 14355
EBITDA Margin(%) 12.7 15.1 223 233 248  H|X|H{X|2 1.8 12.0 12.2 12,6 13.0
K|t F=2=2&0]2 E(%) 8.8 10.6 16.1 16.6 180 X257 4548 5768 8184 1,111.8 14911
[E=XeR=2t4 (el Aeie)  EXMX|HE (TR -2, %, tH)
128 &M, IFRS ¢&E 2022A  2023A  2024F  2025F  2026F 128 FAL IFRS ¢FH 2022A  2023A  2024F  2025F  2026F
Folgls BISS 478 168.1 259.2 2993 3608  TGHX|HE(Y)
Y10l 0.0 00 258.0 3135 3995 EPS 10593 16,761 34218 41565 52974
Hipige=ol Ity 27.0 47.6 323 428 474 BPS 60,129 74,979 107,019 145911 196211
FURAI 2| 24.9 322 323 428 474 CFPS 14246 23,125 38547 47301 59318
SARAZI 2| 0.0 00 0.0 0.0 0.0 DPS 1,400 2,500 2200 2,700 2,700
X 2YEorEd -2.4 -5.5 0.0 0.0 0.0  F7HH2(H)
7|Et 45 20.9 0.0 0.0 0.0 PER 12.0 12.9 17.9 147 1.6
S SRR EL -63.5 -78  -224  -269  -285 PER(%| 1) 125 139 18.7
ITESVEEIP][SOVETTSIPIES -24.6 0.2 -308 -200 -23.1 PER(%|X) 76 6.2 5.0
THOXHe O ZEA -640 -389 -273  -30.1 -34.8 PBR 211 2.88 5.72 419 3,12
WIPVISEIR[SSU SIS ES T 147 20.7 36.4 25.4 29.4 PBR(%|11) 2.20 311 5.99
J|E 10.4 10.2 -0.7 =22 0.0 PBR(X|X) 134 1.38 158

JEfiZEE 843 1283 -87  -30.1 -57.6 PSR 1.05 136 288 2.44 2.08

EXgE 3gsg -998 =237 -1332 -782 714 PCFR 8.9 93 15.9 12.9 10.3
YRS FHE -88.2 -450 -1400 -900  -900 EV/EBITDA 9.6 9.7 12.9 10.0 7.4
YR K& 1.2 0.2 0.0 0.0 00 FHIE(%)

FEHIAO &3S 7.9 -35 0.0 0.0 0.0 HI A SH %, HER ¥ 3) 13.0 12.4 6.4 6.4 5.0
EXIRpAtOIYA(STH 77 34 0.0 0.0 0.0 HiE QI8 (%, BEZX H3) 1.1 1.0 0.4 0.4 0.4
IS8R A(BIH 14.2 14.0 0.0 0.0 0.0 ROA 9.6 12.1 20.1 20.1 20.7
7|E} -42.6 7.2 6.8 11.8 18.6 ROE 18.9 248 37.6 329 31.0
HRes Hasg 37.1 -20.1 -71.2 -27.0 -30.8 ROIC 13.1 18.6 337 358 419
39 B7HY L) 69.7 8.4 -44.9 0.0 0.0 HEMNHBITS 12.7 143 165 15.4 15.4
X2, X2otzgel 3K 0.0 0.0 0.0 0.0 0.0 THOXpA 2N & 1.7 9.4 103 10.2 10.2
2| FAHE(FS) -6.8 0.0 0.0 0.0 0.0 S2xidle 103.4 1029 715 54.9 429
g axg -13.5 -11.9 -15.7 -16.4 -20.1 ERN= = 328 17.8 -12 -208 -362
7|E} -123 -16.6 -10.6 -10.6 -10.7 O|XtE A& 18.9 12.1 305 373 473

JESIZEE -2.6 -25 125 275 495  BXUZ 2830 3441 2992 2992  299.2

2 U IR 574 -17.6 121.8 675 2215 3082 =X2 1493 1026 97 -2312 -5394

7|XHg L AP 1145 96.9 218.7 286.1 507.6  NOPLAT 115.3 179.7 3565 4389 5500

J|UHF U HFEIRL 96.9 218.7 286.1 507.6 8158  FCF -50.7 94.0 1183 2261 3099
AE: IISBH 2K
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ME oM ot
HYAZ 2023-11-16 Buy(Initiate) 260,000¥  oME -18.41 -9.81
(003230) 2024-01-18  Buy(Maintain) 27000081 &M® -31.63 -2593 :ggg%
2024-03-11  Buy(Maintain) ~ 270,0008/ 6MH® -30.96 -23.52 IR
2024-03-26 Buy(Maintain) 270,000¥  oME -2633 037 600,000
2024-04-22  Buy(Maintain) ~ 340,0009 6¥® -550 31.32 500,000
2024-05-20  Buy(Maintain)  660,0002  6JH® -20.10 -11.06 ‘3‘338%
06— At o - |
2024-06-14 Buy(Maintain) 830,000® 61 200,000
100,000
0+ . .
'22/6/14 '23/6/14 '24/6/14
*Fbe 2BFIE JIZCR 12jgs MEGHUS.
ExXold ¥ MI|1E
71g HEIIE(6IMNE) 45 HEIIE(6ME)
Buy(OH=r) AIZTHH| +20% Ol4 FIt A& oA Overweight (HIZ2HH) APRTHE| +10% Ol x1t==9| ofl4f
Outperform(AfS=2g 43)) AFZTHH| +10~+20% It 4 Ol Neutral (&) APTHE] +10~-10% HS Ofl4f
Marketperform(A[&=2lE) AIRSTHE] +10~-10% 7t HS Ofj4 Underweight (HI5Z4) AIZTHE] —10% O =ntstat of4f
Underperform(AE==2& ot2))  AETHH| -10~-20% =7t o1} oy
Sell(0HE) APZTHH| -20% O[St Z=7t st} oA
EXrsa Hlg E4l (2023/04/01~2024/03/31)
IS 34 e
95.03% 4.97% 0.00%
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MSCIESG & 5= MSCI 8% 9H & 2X
AAA
AA 23%  23%
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BBB
. 13%
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Xt&: MSCl, 71253 2lMX| Xt&: MSCI, 7|53 A%

Universe: MSCI ACWI X|&= L AIZE 7| 7990 &x

A
y) BBB
BB NEEE] HIZ Hs
T 00— 0—-0-0-0
T occc 35 40.0%
3.1 13.0%
e Sep-18 Nov-19 Dec-20 Mar-22 Mar-23 1.4 10.0%
QAR = 5.2 43 10.0%
HE Etd EXt= 2.0 2.6 7.0%
ALs| 47 5 27.0%
HE ettt & 6.3 57 14.0%
AN FYHH 29 4.6 13.0%
XufL= 3.9 5.1 33.0% v0.3
7| Xl = 47 5.7 v0.3
Y g5 5.0 6.1
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