%) NI

BUY(Maintain)
SHEFIL 17,5008(5He)
ZIN7/10): 12,250¢

A7H5%: 7577942

namsu.lee@kiwoom.com

OICo1/AE /21X] Analyst O|=f==

Stock [Data
KOSPI (7/10) 2,867.99pt
52F FIIEY ESinb/y [ X7t
X|10/%| X7t CHH| 17,6908l 12,0208
SYE -30.8% 1.9%
>olg Hrh A
M -9.1% -14.3%
&M -6.1% -16.9%
8% -16.6% -25.1%
Company Data
WA 61,856
UFT HeNFH(3M) 18583
Q=9I X128 9.1%
i =2 E(24E) 4.3%
BPS(24E) 6,874¢
z9 33 SHRBBBAL 51.0%
EXIX|&E
(A8, IFRS) 2022 2023 2024F  2025F
T 262.1 3967 4377 486.4
Feioy -139 510 758 858
EBITDA 190 816 1094 1128
M|Zo[e) -251 548 792 895
=0|9| -227 438 606 689
X|HfFFX 20l =227 438 60.6 68.9
EPS(%) -368 709 980 1,114
BUE(%,YoY) HX| =3 38.3 13.6
PER(HH) -51.4  19.0 125 11.0
PBR(HH) 3.06 203 1.78 1.75
EV/EBITDA(HH) 52.8 7.1 4.4 42
Ho{0|2UE(%) -53 129 17.3 17.6
ROE(%) -59 110 145 16.1
=X ZHIS(%) -426 -615 -653 -66.8

xtE: Ile5 2MAMH
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71922 Ned 2024.7.11
GKL &A™ 0] 9! ™M (K-IFRS ¢Z&)
(dde) 1023 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 2023 2024F 2025F
&Y 109.2 100.2 96.6 90.7 97.9 100.0 121.9 117.9 396.7 4377 486.4
(YoY) 1329%  1085% 29.8% -22%  -103% -0.2% 26.2% 29.9% 51.3% 10.3% 11.1%
IHR| =T &Y 1437 126.1 121.2 117.7 132.2 124.6 151.4 1447 508.6 552.9 599.2
IR M -226 -17.1 -17.4 -21.6 -285 -18.4 -220 -20.0 -78.7 -88.9 -84.2
o0 2| -12.9 -10.0 -8.4 -6.6 -7.1 -7.4 -9.0 -8.3 -37.9 -31.9 -349
B9 0.9 1.2 1.2 13 13 13 1.6 1.5 46 5.6 6.1
OHE 27t 75.3 81.6 76.0 83.7 77.2 783 86.6 90.6 316.6 3327 369.9
(YoY) 40.1% 54.6% 18.8% 5.9% 25% -4.1% 14.0% 8.2% 26.9% 5.1% 11.2%
2oH|g 8.6 9.9 10.4 12.1 1.5 11.0 13.4 12.1 410 48.0 54.2
i BT 33 40 40 5.3 3.6 42 47 5.1 16.7 17.5 18.4
= 28.0 343 285 323 287 289 30.0 32.9 123.1 120.6 1315
ety o= 10.4 9.6 9.4 8.7 9.0 9.7 11.9 11.4 38.1 420 51.2
T A A 28 2.7 25 2.1 2.4 25 3.0 3.0 10.2 11.0 135
&30l 338 18.6 20.6 7.0 208 217 353 27.2 80.1 105.0 116.4
(YoY) -590.7%  -497.2% 97.0%  -49.1%  -38.6% 16.6% 712%  290.7%|  536.4% 31.2% 10.9%
GPM 31.0% 18.6% 21.4% 7.7% 21.2% 21.7% 29.0% 23.1% 20.2% 24.0% 23.9%
TR 6.6 7.6 6.9 7.9 6.9 6.9 6.8 8.7 29.1 29.3 30.6
(YoY) 6.3% 27.0% 16.9% -4.2% 45% -9.8% -1.5% 9.9% 10.1% 0.8% 45%
FolY 27.2 11.0 13.7 -0.9 13.9 149 285 185 51.0 75.8 85.8
(YoY) =3 =Xy} 200.2% XM -49.1% 34.9% 107.6% =y} =H 48.5% 13.3%
OPM 24.9% 11.0% 14.2% -1.0% 14.1% 14.9% 23.4% 15.7% 12.9% 17.3% 17.6%
= 216 8.6 12.0 1.7 10.2 12.4 229 15.2 438 60.6 68.9
(YoY) =H =5y 140.5% s -528% 43.9% 913%  790.7% =3 38.3% 13.6%
NPM 19.8% 8.6% 12.4% 1.9% 10.4% 12.4% 18.8% 12.9% 11.1% 13.9% 14.2%
X2 GKL, 7|25 2AKIME
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GKL €% =9 X|E 30|
-— VIP %r-ar'ﬁ - jwo.g gce
Helg) | 3y we s f; g 7\',:5; B wE s 3;’; o ﬁt Mass Siot | e wE s
2019 72.7 55.5 29.8 59.3 45.8 53.012,186.5 1,568.4 791.4{1,063.9 1,183.0 616.4 1,152.6 455.8| 86% 14.1% 10.6%
2020 30.3 26,5 7.4 31.4 7.4 25.3| 7373 5128 177.31 2685 1647 3875 4292 1775| 11.7% 152% 12.3%
2021 17.8 24.1 4.2 28.0 0.5 17.6| 3968 2844 75.1 87.4 28 2688 2783 1166 80% 17.2% 12.3%
2022 33.1 347 79 36.1 10.4 293|1,1765 6123 198.4; 2818 369.1 6155 5039 2170| 11.9% 16.6% 115%
2023 52.2 52.4 19.1 47.0 36.9 39.8(1,876.1 1,0284 489.7: 6108 9898 740.7 7342 3188| 10.2% 14.7% 10.9%
1019 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.1f 2716 3175 157.6 2481 1045 78% 123% 9.1%
2019 17.4 145 78 15.0 11.8 129 4926 3940 203.1} 2574 2749 138.6 267.6 1100[ 8.1% 140% 11.2%
3Q19 18.0 13.9 6.9 149 11.3 12.7| 531.7 3965 187.61 2558 2824 1459 3183 1134 92% 163% 11.1%
4Q19 19.1 145 75 16.6 10.8 137 6147 399.1 1945! 279.1 3083 1743 3186 1280( 9.1% 13.8% 11.1%
1Q20 13.7 10.8 4.6 12.2 7.0 98| 388.6 2624 1165 1948 160.8 1335 2026 75.7| 14.0% 15.7% 12.4%
2020 5.0 4.2 0.7 5.1 0.1 47| 105.2 82.7 21.1 413 1.4 66.0 69.5 308 87% 13.3% 12.6%
3Q20 75 6.9 1.3 8.3 0.2 7.1 1655 1145 24.6 22.3 1.3 1335 1026 450 99% 149% 11.7%
4020 4.2 47 0.9 5.8 0.1 3.8 78.0 53.1 15.1 10.1 1.2 54.6 545 260( 8.1% 159% 11.9%
1Q21 0.9 1.1 0.4 1.3 0.1 1.0 25.8 12.6 5.8 7.6 0.5 15.7 13.6 69| 79% 215% 21.0%
2021 58 7.4 1.2 8.7 0.2 55 140.2 90.6 19.6 30.7 1.3 99.4 845 345| 120% 16.0% 12.8%
3Q21 55 78 1.3 8.9 0.1 5.5 100.0 88.8 24.0 211 0.4 62.9 88.9 370 73% 18.7% 9.8%
4021 57 79 1.2 9.0 0.1 5.6/ 1308 92.4 22.1 27.7 0.6 89.3 90.1 375 44% 164% 12.0%
1Q22 4.6 6.9 0.9 0.0 0.0 124 1779 93.0 17.6 31.9 2.2 1344 85.8 341 148% 18.4% 158%
2022 7.0 8.4 1.3 0.0 0.0 16.7| 2265 1359 24.4 72.1 8.1 137.7 117.1 519 9.1% 17.8% 149%
3Q22 93 9.2 1.8 9.4 3.0 79| 310.7 186.8 47.9 76,6 1346 1393 1334 61.4| 129% 168% 11.5%
4022 115 11.7 2.0 9.0 6.9 93| 461.4 1967 108.5{ 101.2 2241 204.1 167.6 696 11.6% 148% 10.0%
1Q23 11.4 11.9 4.1 10.0 8.0 95| 416.6 2342 103.1 105.6 208.8 199.7 165.4 743| 147% 149% 11.1%
2023 134 12.8 50 1.3 93 10.7| 4515 257.2 127.31 159.1 236.1 185.2 176.7 789 11.3% 13.7% 11.4%
3023 13.2 13.8 4.7 12.5 9.7 95| 4553 267.6 1269 1434 259.1 168.6 1950 83.6| 93% 158% 10.5%
4023 14.1 13.9 53 13.2 10.0 10.1| 5527 2695 1325 2027 2857 187.2 197.1 820 68% 147% 10.7%
1Q24 143 13.6 5.1 12.7 10.4 99| 520.1 275.7 120.3{ 137.8 2985 2128 186.1 80.8| 69% 158% 11.9%
2024 15.2 125 56 12.2 10.2 10.8| 552.8 239.8 1484: 196.2 267.2 1949 2009 817\ 87% 153% 9.7%
2022.01 1.2 2.4 0.3 2.6 0.0 1.2 393 31.9 6.6 10.6 0.1 26.0 29.7 1151 6.2% 195% 16.1%
2022.02 1.6 2.0 0.3 2.5 0.1 1.4 50.5 273 49 10.4 1.1 34.1 27.1 100 3.2% 16.6% 14.4%
2022.03 1.8 2.4 0.3 2.8 0.1 1.8 88.1 338 6.1 10.9 1.0 743 29.1 12.6| 25.4% 189% 16.6%
2022.04 2.4 2.6 0.4 3.0 0.0 23 62.8 34.6 75 13.8 0.4 40.7 339 16.3| -3.3% 19.6% 14.3%
2022.05 2.7 29 0.4 35 0.1 25 79.0 51.7 79 410 0.9 39.0 40.3 1741 11.2% 157% 15.8%
2022.06 2.6 29 0.4 3.4 0.2 2.4 84.7 49.6 8.9 17.3 6.8 58.0 42.8 18.2| 16.4% 18.7% 14.6%
2022.07 29 3.0 0.5 3.6 0.4 2.4 93.8 52.6 11.3 213 28.4 46.9 429 18.11 183% 192% 11.7%
2022.08 3.0 3.0 0.6 2.9 1.1 26| 109.9 69.6 15.8 25.2 49.6 55.3 447 207 85% 165% 13.1%
2022.09 35 3.2 0.7 3.0 15 29| 107.0 64.6 20.7 30.1 56.7 37.1 45.8 22.6| 12.6% 152% 10.1%
2022.10 3.6 3.6 1.3 3.0 2.1 3.3] 156.8 66.9 37.6 31.7 70.2 78.9 55.4 2511 13.7% 16.4% 65%
2022.11 3.7 3.7 1.5 2.9 25 3.5 135.2 79.4 415 40.7 84.0 48.9 60.4 2211 11.0% 12.1% 8.9%
2022.12 4.2 3.0 1.3 3.1 2.2 3.1 169.5 50.4 29.4 28.8 70.0 76.3 51.7 224 103% 16.9% 15.9%
2023.01 4.1 43 1.4 3.4 3.2 3.2 1392 933 399 35.1 92.2 58.0 61.4 25.7| 10.0% 16.0% 8.2%
2023.02 3.5 3.4 1.2 2.9 2.2 29| 120.7 60.7 28.2 30.1 541 57.8 46.9 20.6( 205% 14.1% 12.3%
2023.03 3.9 4.1 15 3.6 25 3.4] 156.6 80.1 35.0 40.3 62.6 83.9 57.0 28.0| 144% 142% 135%
2023.04 4.6 43 1.5 3.8 3.0 3.6| 1728 85.8 37.7 453 83.9 78.3 62.8 260( 16.6% 143% 12.1%
2023.05 48 4.4 1.8 3.8 35 3.6| 1488 94.6 442 56.1 83.8 53.7 65.8 282 64% 12.1% 9.9%
2023.06 4.1 40 1.7 3.6 2.7 3.5 130.0 76.8 454 57.7 68.4 53.2 48.1 247 97% 148% 123%
2023.07 4.6 4.6 1.6 4.2 3.4 3.3 1295 81.5 35.2 32.4 735 50.7 62.3 273 11.2% 15.2% 12.0%
2023.08 45 4.6 1.7 4.2 3.4 3.1 155.9 95.8 417 48.1 96.1 55.8 65.7 27.6| 9.4% 149% 10.5%
2023.09 4.1 4.6 15 4.1 29 3.1 1699 90.3 50.0 629 89.6 62.1 67.0 287 7.7% 17.1% 9.4%
2023.10 4.6 45 1.7 43 3.0 35| 1736 91.8 455 725 76.5 70.1 65.6 26.1 7.0% 12.7% 10.5%
2023.11 43 4.6 1.8 3.9 35 33| 1494 84.9 43.0 56.0 77.7 54.1 62.6 268 7.2% 153% 9.7%
2023.12 52 48 1.7 5.0 34 3.3| 2298 92.8 44.0 742 1314 63.0 68.9 29.1 64% 16.1% 12.0%
2024.01 49 5.0 1.9 4.4 38 3.4 159.3 100.9 431 498 103.9 57.4 65.3 27.0 1.1% 142% 8.1%
2024.02 4.4 4.2 1.6 4.1 3.1 3.0 165.3 88.0 38.2 437 96.6 70.5 56.0 248 73% 17.5% 16.1%
2024.03 49 45 1.6 4.1 35 35 1954 86.7 39.0 44 4 98.0 84.9 64.9 290| 11.2% 159% 11.8%
2024.04 53 43 2.0 4.2 34 40| 190.2 81.4 47.8 71.2 87.2 69.7 63.8 274 68% 17.9% 10.4%
2024.05 5.1 4.2 1.8 4.0 35 35| 196.4 87.2 41.6 619 95.6 68.8 70.4 285 73% 124% 10.3%
2024.06 48 40 1.8 40 33 33| 166.2 71.1 59.0 63.1 84.4 56.3 66.7 258( 12.4% 15.8% 88%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
= 262.1 396.7 4377 4864 509.8  QBXRt 2627 3448 3757 3936 4175
&0t 2496 3166 332.7 369.9 389.3 oz o sgd gt 1710 1857 207.8 2163 2314
==l Bl 12,5 80.1 105.0 116.4 1205 RPN 75.4 1443 1516 159.1 167.1
THEH| 264 29.1 293 30.6 31.2 = o 7IEH2 13.2 12.7 14.0 15.6 16.3
gAdo1y -13.9 51.0 75.8 85.8 89.3 THOXpAH 29 2.1 23 25 2.6
EBITDA 19.0 81.6 109.4 112.8 119.0 J|EtR- St 0.2 0.0 0.0 0.1 0.1
FQee =111 38 35 37 40  HI|SSARE 3468 2945 2909 2939 2942
O| Xt 42 8.5 9.2 9.6 10.2 EXpRHet 64.2 295 295 29.5 295
O|XHH|-& 2.8 38 40 43 45 SERRA 74.1 69.2 65.9 69.3 70.0
Qo 0.5 0.6 0.4 0.4 0.4 SERpA 6.6 6.5 6.1 5.8 5.4
Qletatas 0.7 1.2 1.1 1.1 1.1 J|EH| R &R 2019 1893 1894 1893 1893
& 9 BAY YL 0.0 0.0 0.0 0.0 0.0  XHbEA 6095 6394 6666 6875 7117
7|Et -12.3 -0.3 -1.0 -0.9 -1.0 {|s8 161.1 173.1 1799  187.0 1946
HelqIxt2H0|f -25.1 54.8 79.2 89.5 933 YRS ! J|EHHR 1287 1363 1431 150.2  157.7
HolMHl& -23 1.0 18.6 20.6 215 HII1382HM 175 223 223 223 223
H LA 2= -22.7 438 60.6 68.9 71.9 JlEtR-E 2 14.9 145 145 14,5 14.6
F71=0(9 =227 438 60.6 68.9 719  HgsSEA 66.0 54.5 615 685 75.5
X|HiFFa0[9| =227 438 60.6 68.9 71.9 71288 66.0 54.5 59.5 645 69.5
3ZE U 24 (%) J|EH| RS 0.0 0.0 2.0 40 6.0
=Y U 208.0 51.4 10.3 1.1 48  SMEA 227.1 2276 2414 2555 2700
Io|Y LS ™ -4669 48.6 13.2 4.1  X|Hix|& 3825 4118 4252 4320 4417
EBITDA 528 =¥ 3| 3295 34.1 ER| 5.5 PN 30.9 30.9 30.9 30.9 30.9
XHiFF==0lo FLE ™ -2930 384 13.7 4.4 oz 213 213 213 213 213
EPS &8 x| ==y 383 13.6 43 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HZE50|2AE(%) 48 20.2 24.0 239 23.6 J|EPR O | ol 0.0 00 -145 -290 -435
SAO0|AE(%) 5.3 12.9 17.3 17.6 17.5 0|0z 3303 3596 3875 4088 4330
EBITDA Margin(%) 7.2 20.6 25.0 23.2 233 H[XHiX|2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) -8.7 11.0 13.8 14.2 141 XESH 3825 4118 4252 4320 4417
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 24 IFRS o 2022A 2023A 2024F 2025F 2026F  12°¥ Z IFRS ¢ 2022A 2023A  2024F 2025F  2026F
gdes H3ss 458 84.9 78.6 76.4 98.2 FYX|H(Y)
gIl=0d -22.7 438 60.6 68.9 71.9 EPS -368 709 980 1,114 1,162
Hisige=sol It 50.4 417 35.0 30.1 33.4 BPS 6,183 6,658 6,874 6984 7141
SYRAZ 24| 326 30.2 333 26.6 29.4 CFPS 447 1383 1547 1,602 1,702
SUX IS 0.4 0.4 0.4 0.4 0.3 DPS 0 353 530 770 770
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHS(kH)
7|Et 17.4 1.1 13 3.1 37 PER -51.4 19.0 12.4 10.9 10.5
FAS SRS 2 18.5 -2.6 3.6 -75 8.7 PER(%|1) -52.4 30.0 14.7
OHEXHEL T (e 2 A -5.3 -1.3 -1.3 -1.6 -0.8 PER(%|X) -33.7 17.9 12.2
T OXpArOZE A 0.1 0.9 -0.2 -0.3 -0.1 PBR 3.06 2.03 1.77 1.74 1.70
TV ISEIRSOVI=ETE-STY 48.2 21.4 6.8 7.2 75 PBR(%| 1) 311 3,19 2.09
7|EH -245 -23.6 -8.9 -12.8 2.1 PBR(%[X) 2.01 1.90 1.74
JE3SE -0.4 20 -134  -15.1 -15.8 PSR 4.46 2.10 1.72 1.55 1.47
EXgs d3ss 487  -49.1 -363  -366  -37.0 PCFR 422 9.8 7.9 7.6 7.1
ORI 2= -185 -155 -300 -300 -300 EV/EBITDA 52.8 7.1 43 4.1 3.7
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.0 -0.3 0.0 0.0 0.0 HiEHEH% EEF 312) 0.0 498 54.1 69.1 66.3
EXIRFLtI L A(ETH 26.9 34.6 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 2.6 4.4 6.3 6.3
I ERA YA (B 51.7 -68.9 -7.2 -7.6 -8.0 ROA -4.0 7.0 93 10.2 10.3
J|Et -11.4 1.0 0.9 1.0 1.0 ROE -5.9 11.0 145 16.1 16.5
H2gs dadss =215 =211 -429  -538  -687 ROIC -16.9 714 1138 1460 1680
el ML) -0.2 0.0 0.0 0.0 0.0 HEM SIS 25.0 30.6 328 329 320
X2, AHEAKZ| ZIHAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 876 1589 2030 2036 1980
T2IFAXEFHS) 0.0 0.0 0.0 0.0 0.0 e LIES 59.4 55.3 56.8 59.2 61.1
g 3Xl= 0.0 00 -218 -328 476 =X 3l -426 -615 653 -668 -695
7|EL =213 =211 -21.1 -21.0 -21.1 O|XtE At & =51 13.5 18.8 20.0 19.7
J|Etas g -0.4 0.0 22.7 22.7 227  BXYS 83.5 76.8 81.8 86.8 91.8
sz X WgERLe &5%t 72.5 14.7 22.1 8.6 15,1 =X2 -163.0 -253.2 -277.6 -288.7 -306.8
7|x0g U APt 98.5 171.0 185.7 207.8 2164  NOPLAT 19.0 81.6 1094 1128 119.0
7|UniG U ARt 171.0 185.7 2078 2164 2315  FCF 22.1 59.0 58.0 55.6 77.1
Iz 71233 MK
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Compliance Notice
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SA| 90| ojzo] HMAE =+ UAEL|Ch
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZ A 1A HiZEE= HFUXNEEM, RIISHS BF 5, Oioie 72
of 2 SO 2ot QAAYE2 MEHOZ F|XAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| 2/t AT A
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GKL 2022-08-11 Buy(Maintain) 20,5009 6JH®  -23.15 -20.00
(114090)  2022-09-21 Buy(Maintain) 20,5009 6J§®  -24.11 -20.00
2022-10-07 Buy(Maintain) 24,0009 6@  -37.14 -33.75
2022-11-11 Buy(Maintain) 24,0008 618  -3538 -28.75
2022-11-23 Buy(Maintain) 24,0009 &g -30.09 -19.79 FHTIHR) — ST}
2023-01-10 Buy(Maintain) 24,0009 6M®  -23.95 -12.50
2023-04-06 Buy(Maintain) 27,5009 6J0®  -30.44 -26.18 30,000
2023-05-11 Buy(Maintain) 27,5009 6MH®  -29.62 -25.45 25,000 [\
2023-06-08 Buy(Maintain) 27,5009 6JH®  -32.02 -25.45 20,000 — ‘—|_|
2023-07-04 Buy(Maintain) 235009 6JH®  -39.58 -32.34 15,000
2023-08-11 Buy(Maintain) 235009 6JH®¥  -33.75 -24.72 10,000
2023-10-06 Buy(Maintain) 23,5008 6JH®  -33.93 -24.72 5,000
2023-10-17 Buy(Maintain) 23,5008 6JH®  -34.28 -24.72 '202/'7/11 - .
2023-11-10 Buy(Maintain) ~ 23,500% 6M®  -3452 -24.72
2023-11-16 Buy(Maintain) 23,5009 6JHE  -36.56 -24.72
2024-01-16 Buy(Maintain) 20,0009 64®  -3690 -31.70
2024-03-19 Buy(Maintain) 18,5008 6M®  -2866 -24.92
2024-04-24 Buy(Maintain) 18,5008 6HE  -27.29 -22.92
2024-05-23 Buy(Maintain) ~ 18,500% 6®  -2822 -22.92
2024-07-11 Buy(Maintain) 17,5008
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Buy(0H=) AEOHEl +20% Ol 7t 85 Old  Overweight (HI S &) AIZTHH| +10% Ol¢ Z=1t9f of¢
Outperform(A|E=2AE 42 AZCHH] +10~+20% F7t A5 o4 Neutral (B &) AECHE] +10~-10% BHS Of 4
Marketperform(A| &=l &) AZTHE] +10~-10% F7t HS o4& Underweight (HI &%) A|ZCHH] -10% O|4 =3t of ¢
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtsa Hlg SAH (2023/7/1~2024/6/30)
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94.71% 5.29% 0.00%




