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Buy(Maintain) OF 2 | I Al (090430)

SEZJ}: 220,0008
F=7H6/25): 174,300 o
R $ 'R 5= 2(A3

A7HE: 10X 1,950 2

OIZYMAITo] 2&87| =ML 94814 (Flat YoY), YOI 54798
(+828% YoY, OPM 5.8%), AIHOIEX|E Stag MYO|Ct. o4&t = At EX}
7t 2 TY0|7| Wi2o|ct oof AN FHXIE SFEFEHSHK|T, oiXs| SAIQ| S
HIS=Y Y& QUEHS AXSICID TEISICE 0o £Xto|H BUYE QX[SICt.

SHE Analyst =44
sojcho@kiwoom.com

otockData >>> 2Q: O4%| 813 Y
KOSPI (6/25) 2,774.39pt
52% Zotstt ESnb/} AR OfZHHA|TO 287 IHEMUE 9.481AUY (Flat YoY), YY0|2L 54742
|7 /%Xt The| 194,2008 94,7008 .
o oty e (+828% YoY, OPM 5.8%), AISOIAIXIS Bl3[&t HYo|Tt, FALAC| o1
o ki S s Yol OfEElo] QIoU JIE B3 Aol APt ot 2 o=
6M 29.0% 209% HYED| W20l
1% 72.4% 59.7%
Company Data O =T Kg: B BE2 797 (-25% YoY), S=EQ!l =2 1,0389
YT 58,493%I% & (-34% YoY)8 7|E% ™MPo|LCt,
UG HelZ(3M) ERCESES . .
el g 20.0% - Bl BNE B2B MiE =4 QYOE 2Ad Myo|dt,
U184 09% - 33 "ol 33 dole eatel Y wgs FWOR OjB0| YA MY
BPS(24E) 72,6509 . "
T 0|T, FAMIS J|2 HOZ MBIt (BULA 37722 o4
ES eSS T 50.2%
9 ¢l
O MFA MG AXD GEAMIL 7|CHEICE 0] OiFE 816248 (+10% YoY),
ExtxE EMEA OHE 1452 (+10% YoY)& Of&etct
(AI2/8LIFRS 213) 2022 2023 2024F  2025F - 50: 2H|= B4 GXAMZF J|CHEITH O ~eld2 x| Wel QMEI"
e 41349 36740 38852 4,695 X|2oa MUl OAFSH JF=AO| =C
@0l 2142 1082 3196 5651 lE22 T sAtd Itsd0l =, N N .
EBITDA 5029 3600 5594 767.8 - EMEA: EHC ZtY|=9o| MHAnt X =fiiE & S 80| Yos6tl, =2l
Aol 2245 2806 3421 603.3 — AZ OT|&F HO =
0|9 129.3 1739 267.2 470.6 & & Xe| #8 RAE A2E J|CRiC.
PN e B 1345 180.1 262.1 4617
EPS(&) 1947 2608 3796 6,687
Z2E(%,YoY) -30.6 339 455 76.1 >S5 %E Eléﬂ% %Xl':'._r JEHE I|1_|-|§0|-
PER(Hf) 706 55.6 455 2538 N ! L N
PBR(HH) 198 204 238 227 OfZHIHA|TO| CHoH EXtolH BUY, 2HEZFJt 22000002 dFFXXSICt
EV/EBITDA(tH) 158 225 17.1 120 N o "
H2A0/15(%) 52 - EET SAte| HIE= d& ZUE0 CiohMe IFEC=E THTILE, S= Eelof
roE(Y) 28 37 53 %0 | Ot AN NS SFYITYUCL YR 220 Mg 28 AYOR 53 ¢
=ALLUSHIZ(%) -123 -15.3 -20.7 -25.8
Qlo| HOZtRE AIFO| X|HE It57d0| =7| WZ0ICt,
Price Trend
=72 2XI2 orEX|Tt, SAte| HF RUE2 0|0] H|E=2 MES ot U
() e - B 7 HZ AtaolE (2
= R C} AYAA ® OfL[a} 2f|X, O|L|AZE| S XpA} HHCO| 02 QY
250,000 1 100
% e W GEMIE 2ITHEICE ME =EX| ot 2HORE SHFIIE HEOA
200,000 1 N N N
! I OLf, SAte| HIEZY HHEUEES TS| FYSICL FXte|H BUYE X
150,000 .
I ot
100,000
{ 20
50,000 1o
0 -20

23.06 23.09 23.12 24,03 24,06

/
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i

Ot A 7|EALY HH 0] 81 MY

(Ko 2) 1023 2023 3023 4023 | 1Q24 2Q24E 3Q24E  4Q24E | FY23  FY24E  FY2SE
e 71z 9137 9454 8888  9260| 9115 8227 7861  879.6| 36739 3399.8 36854
e 5522 5550 5432  5604| 5636 4880 4797  521.6| 22108 20529 2,1947

SpmE 4551 4591 4456  4647| 4492 3969 3810  4240| 18245 16511 1,800.6

HE 1671 1341 1081  1130| 1410 1239 986  1063| 5223 4698 4796

Tl 805 1062 1222 1345| 1127 79.7 97.8  107.6| 4434 3977 5012

2atol 1767 1721 1467 1681| 169.1 1652 1536  176.1| 6635 6640 6834

wagm 97.1 959 977 95.7 95.2 91.1 987  97.6| 3864 3826 3941

sel 3449 3723 3177 3569| 3368 3347 3064  357.9| 13918 13358 14907

=3 1489 1569 1299  1287| 1182 1038 1091  109.2| 5644 4403 5155

=0| 628 739 70.7 794| 878 816 790  909| 2868 3393 3856

Yoy 71=) -22% 0% 5%  -15%| 0% -13%  -12%  -5%| -11% 7%  +8%
2y -25%  -12%  -7% -12%| 2% -12%  -12%  -T%|  -14% 1% +7%

siatE -25%  -14%  -9%  -12%| 1% -14%  -14% 9% | -15%  -10%  +9%

mE -6% “7%  -10%  -T7%|  -16% -8% 9%  -6%| 8%  -10%  +2%

ol -53%  -19%  -17%  -29%| +40%  -25%  -20%  -20%| -31%  -10%  +26%

eatol -20%  -25%  -28%  +13%| 4% -4%  +5%  +5%| -32% +0%  +3%

wegm -23% 0% 1% -8%| 2% 5% +1%  +2%|  -9% -1%  +3%

siel -18%  +25%  -5%  -19%| 2%  -10% -4%  +0%| 7% -4%  +12%

=3 -44%  +23%  -15%  -42% | -21%  -34%  -16%  -15%|  -27%  -22%  +17%

=0| +81%  +105%  +35%  +37%| +40%  +10%  +12%  +15%| +58%  +18%  +14%

aololel (7|F) 64.4 5.9 17.3 20.7 72.7 108 28  434| 1082 1497 3221
20 378 386 256 544|411 336 296  468| 1563 1511 1739

s 349 368 19.1 520 491 317 267 424| 1428 1499 1627

wagm 4.4 54 -27 41 17 18 30 4.4 1.2 10.9 1.2

shel 266  -327 -83  -337 316 -228  -68  -34| -481 -1.4 1482

za(%) 01 414 =216  -53] -95  -356 -236 -236| -1159  -923 396

=0| 75 3.0 5.7 6.4 10.5 33 7.1 7.3 25 282 386

Yoy 1Z) -59% =3 -8%  -64%| +13%  +83%  +32% +110%| -50%  +38%  +115%
24 -66% +5%  -13%  +36% | +9%  -13%  +16%  -14%| -28% -3%  +15%

SiRE -67% 8%  -33%  +36%| +41%  -14%  +40%  -18%| -32% 5%  +9%

wagm | -44% =3 XM +128%| -61%  —66% B +7%|  +60% -3%  +3%

&l -37%  ER MK H®| +19% X MR ®MX| ™M HKR =W

z3 (=) | -100% M ®R ®®| M MR ™K K| =K Hip zH

=20] () -6% +3%  -37%  -16%| +40%  +10%  +26%  +15% | -18%  +25%  +37%

oPM (1) 7% 1% 2% 2% 8% 1% 3% 5% 3% 4% 9%
2y 7% 7% 5% 10% 7% 7% 6% 9% 7% 7% 8%

sparm 8% 8% 4% 11% 11% 8% 7% 10% 8% 9% 9%

wagm 5% 6% 3% 4% 2% 2% 3% 5% 3% 3% 3%

sl 8% 9% 3% -9% 9% -7% 2% -1%|  -3% 0% 10%

za= 0% -26%  -17%  -A1%| 8%  -34%  -22%  -22%| -21%  -21% 8%

so|= 12% 4% 8% 8% 12% 4% 9% 8% 8% 8% 10%

Atz OtRHAE, F|ZSH2 MK
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IALAA Y 0| S WY
1023 2023 3023 4023 1024P  2Q24E  3Q24E  4Q24E FYy23 FY24E FY25E
s (FAA) - - - - = 125 180 180 - 4854 784
goloje]  (BAAA) - - - - = 439 63 63 - 169.9 2744
OPM 35% 35% 35% 35% 35%
Rt2: OfRRHAIL, JI8F e MK
72449 SURE OlRATAIL HZAT WY OFF FHK|
O HAIE A2 AH 0] & MY
(SZ, Y 1023 2023 3023 4023 1Q24P 2Q24E 3Q24E 4Q24E FY23 FY24E FY25E
= 913.7 945.4 888.8 926.1 911.5 948.1 966.1 1,059.6 3,674.0 3,885.2 4,469.5
YoY =22% 0% -5% -15% 0% 0% 9% 14% -11% 6% 15%
H40|2| 64.4 5.9 17.3 20.7 72.7 547 85.8 106.4 108.2 319.6 565.1
YoY -59% sH —-8% ~64% 13% 828% 398% 415% -50% 195% 77%
OPM 7% 1% 2% 2% 8% 5.8% 9% 10% 3% 9% 15%
&t|20]2 89.7 19.3 26.6 38.2 80.1 56.1 72.5 58.5 173.9 267.2 470.6
YoY -25% sH 22% 55% -11% 190% 172% 53% 35% 54% 76%
NPM 10% 2% 3% 4% 9% 7% 9% 7% 5% 8% 13%
A2 OfREHAIL, 3|52l
7249 SURE FAYolA HZUH HY 0
3 25U
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 &M IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
iTET 41349 36740 38852 44695 46999  SQEXpA 17350 19522 22965 27478 3,817
WEIpL 13375 11,1551 10728 12131 12757 2 9 AR 4496 5064 6868  879.7 1,099.2
WTEESPe]] 27974 25189 28124 32564 34243 CH|28XtA 4977  589.6 6984 8273  980.1
haky| 25832 24107 24928 26912 28482 I ESVEREPII= E] 3175 3242 3429 3944 4148
Flole| 214.2 108.2 319.6 565.1 576.1 THOXFAE 4089 3943 4170 4797  504.4
EBITDA 502.9 360.0 559.4 767.8 747.4 J|EtS S XA 613 137.7 151.4 166.7 183.2
FQee 10.3 1725 224 38.2 534  HIgSXRL 40668 3,9343 36945 34919 33206
O|XtQl 8.9 1.9 15.1 18.6 227 EXfXtA 299.1 3549 3549 3549 3549
o|XHH|2 123 163 163 163 163 QB 24753 24416 22018 19992 18278
Qetataio|el 60.1 311 27.6 27.6 27.6 DHXA 357.8 3407 3407 3407 3407
Qe A Al 45,1 24.7 17.8 17.8 17.8 J|EH| QS XA 9346  797.1 797.1 797.1 797.2
=2 9l 2| Ya 8.9 4.7 265 46.0 620  KHAESH 58018 58865 5991.1 62397 65023
J|Et -10.2 128.8 -12.7 -19.9 -248 Q% 831.1 8133 7942 780 7712
dHolixpz=o|el 2245 280.6 342.1 603.3 629.5 OHUAHS L J|EHHR 3945 374, 355.1 3468 3321
HolM|H| 95.2 106.8 749 132.7 1385 CH |28 5Ky 2924 2995 2995 2995 2995
HEArY 220l 129.3 173.9 267.2 470.6 491.0 J|EtQE Sy 144.2 139.7 139.6 139.7 139.6
g7|20|9 129.3 173.9 267.2 470.6 4910 HQEE 191.4 2005 2005 2005 2005
X|HjE=20]9] 1345 180.1 262.1 461.7 481.7 7|25y 648 50.9 50.9 50.9 50.9
34 U =AY (%) J|EH| RS 1266 1496 149.6 149.6  149.6
ojEo 248 -15.0 -1 5.7 150 52 HiEH 10225 10138 9948 9865 9718
goiolel =2e -37.6 -495 195.4 76.8 1.9  XHix|& 47986 48980 50165 52646 55326
EBITDA &2 -287 -28.4 55.4 373 -2.7 ez 345 345 345 345 345
XHiFF==0lo FLE -30.6 339 455 76.2 43 Aoz 791.6 793.9 793.9 793.9 793.9
EPS 328 -30.6 339 455 76.1 43 J|EHRE -18.1 -133 -133  -133  -133
HE£0|28(%) 67.7 68.6 72.4 729 729 J|EtE 2O H Y -195 -185  -590  -995 -139.9
SYOI2AE(%) 5.2 29 8.2 126 12.3 o|dAAZ 40101 4,101.4 42604 45489 48575
EBITDA Margin(%) 12.2 9.8 14.4 17.2 159  H|X|HiX|E -193 -253 202 -l14 -2.1
X|HiZ=3=2=0] 2 E(%) 33 49 6.7 103 102 XEEH 47793 48727 4993 52532 55305
HISEHR (9 Mg EXX|H (Tl -8, %, i)
128 & IFRS SE 2022A 2023A  2024F  2025F < 2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
dolEE BIABE 151.0 348.2 336.7 409.6 530.0 FEX|HE(Y)
o101 129.3 173.9 267.2 470.6 491.0 EPS 1,947 2,608 3,796 6,687 6,977
Hgge=e It 497.0 267.4 260.0 277.2 247.6 BPS 69,494 70,933 72,650 76,242 80,124
SYRAZ 2] 288.6 251.8 239.8 202.7 1713 CFPS 9,070 6,391 7.634 10,830 10,696
SYUX LTS24 0.0 0.0 0.0 0.0 0.0 DPS 680 910 1,600 2,800 2,800
X 2HyItE -89 -44.7 0.0 0.0 0.0  FIHlia(HH)
7|Et 217.3 60.3 20.2 745 76.3 PER 70.6 55.6 455 258 248
FAS SRS 2 -345.1 -356 -1144 -2078 -76.5 PER(%|1) 99.1 59.7 528
IHEMELT|EMHRE O T A 2.2 -13.0 -18.6 -51.6 -203 PER(XIX) 446 36.0 29.1
THOXpAte|2hA 55.2 -105 -22.7 -62.7 -24.7 PBR 1.98 2.04 238 2.27 2.16
O LN R LT |ERXHR 2| B¢ -53.4 73 -19.0 -8.3 -14.7 PBR(%|12) 2.78 2.20 2.76
J|EL -349.1 -19.4 -54.1 -85.2 -16.8 PBR(%|X) 1.25 1.32 1.52
IEliasE -130.2 -57.5 -76.1  -1304  -132.1 PSR 2.30 273 3.07 2.67 2.54
EXgs d3ss -685 -186.2 -06 -20.6 -44.4 PCFR 15.2 227 226 16.0 16.2
QXA A= -993  -1345 0.0 0.0 0.0 EV/EBITDA 15.8 225 17.1 12.0 11.9
QXA K& 4.0 26.6 0.0 0.0 0.0 ZQHIE(%)
SARtel &S -355 -38.9 0.0 0.0 0.0 HIE Sk %, B E 2 81 2) 30.7 306 350 348 333
EXAHeel A (B 112.4 -55.8 0.0 0.0 0.0 HiE+AE (%, 2EF23) 05 0.6 0.9 1.6 1.6
CHI| 28RO 2 A (ST} 97.9 -919 -1088 -1289 -152.7 ROA 22 3.0 45 7.7 7.7
J|Et -148.0 108.3 108.2 1083 1083 ROE 2.8 37 53 9.0 8.9
HRes Hasg -154.6 986 -1346 -1749  -2450 ROIC 49 37 75 13.7 143
el2o| oKL A) 226 205 0.0 0.0 0.0 ESVRIEIRoE=3 12.7 1.5 11.6 12.1 11.6
T2 RHEUYCIZO| SIHZA) 0.0 0.0 0.0 0.0 0.0 IHOXHA S| R 9.2 9.1 9.6 10.0 9.6
X | =AM E(RXS) -25 -03 0.0 0.0 0.0 RV 214 208 19.9 188 17.6
g3 Xl= -68.1 -47.0 -629 -103.1  -1732 X128 -12.3 -15.3 -20.7 -25.8 -313
7|E} -106.6 -71.8 -71.7 -71.8 -71.8 O| Xt AfHl & 17.5 6.6 19.6 34.7 35.3
J|Etas g -16.1 -6.7 =211 -21.1 211 BEXY3 357.2 350.4 350.4 350.4 350.4
2 9 WKL =57} -88.1 56.8 180.4 193.0 219.4  &=XAZ -590.1 -7456 -10348 -13567 -1,7289
P ESC = =T =SSN 537.7 449.6 506.4 686.8 879.7  NOPLAT 502.9 360.0 559.4 767.8 747.4
7| Ol SFMXtAL 449.6 506.4 686.8 879.7 1,099.2  FCF -25.4 1955 3750 4357 5442
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Compliance Notice

o AR 6% 25
° YAl S KRS
=
.5

CiXY OtR 2 THA[H(090430) LAzA|

JIMEXIL E= HBEXOIA AR TS
=20l S8FAREAAE Atz HEY oI 5 A=Y
At2ol HAE HEES 2219 9f

2g Ferop

== o=

=

Sk A

&

2 1% Old 2R3t

t&d0] YEUCt

e
UrISIT O, Qo] LBt ol

2% Jlysel

I UAX| gEUC.

E-LE

XAk
o 2 ZARMRIEE YAIS| 2IMXIMEDE ARE £ QU= XiE Y HEZEH A2 A0LE, YAPE O HoHHolLt etddg 2Xe + ol1l, §X §lo| 9
Ao| HFE & JELC
o 2 RARMXEE SIIESHE EXE 2B HENSE SHOZ YA DM HiXE= HOXE2M, |ItEHe 8, 35, iofel &1 WY S0
oot OAAHE THOZ EXXt XHhle| W MISI0| O|R0{X0F otH, PAts 2 Xt=22| LHEO| 2lHst0] Mozl UXel FXW Zntoj CHoko
ojst MIE X|X| gton BX SHMo|N SHZ AtE & & Ql&LICHL
o 2 XA BAXIEE FHOZ QI8 =X, TA| HIE, TH, WA HY ZMols So| WHoz NEAS Hdfshs ZFR0l= YO st 2l HAb
Melg x| ELict
EXro|AHSHE(270H) SHFIIZ0|(271'H)
‘g-rg /21 &(%)
7
E1-1 Qx| Exto] gg=jt A
Z=Y UXt EXtold = oAt _— o
N oM Fotchl
Ol 0220630 BuyMaintain) 1700008 6HE 2130 -16.76
HAE T ' '
Outperform(D
(090430)  2022-07-29 perr‘;;:; o8 1430008 e -1690 -9.79
2022-10-13  Buy(Upgrade) 1400008 6M® -31.55 -29.21 AHZTIHY)  — EEET}
2022-11-01  Buy(Maintain) 1400008  6JH® -23.13 -9.29 250,000 -
2022-11-29  Buy(Maintain) 1600008 6748 -1523 -9.38
2023-01-16  Buy(Maintain) 1720008 67H® -1509 -13.66 200000
2023-02-02  Buy(Maintain) 1720008 6JH¥ -1826 -11.05
2023-04-13  Buy(Maintain) 1650008  6M® -21.83 -14.00 150000
2023-05-02  Buy(Maintain) 1650008  6ME -29.87 -14.00 '
2023-06-23  Buy(Maintain) 16500080  6M® -32.87 -14.00
2023-07-27  Buy(Maintain) 1500009 6 -1678 -10.73 100,000 1
2023-10-04  Buy(Maintain) 160,008 &M -28.47 -21.00
2023-11-01  Buy(Maintain) 160,008  6%}& -1970 -9.38 50,000
2024-01-04  Buy(Maintain) 1700008 68  -22.46 -17.65 '22/6/26 '23/6/26 '24/6/26
2024-01-31  Buy(Maintain) 1700008  6JHY -2447 -17.65
2024-02-28  Buy(Maintain) 1600008  6JHE -27.01 -19.31
2024-04-02  Buy(Maintain) 1600008  6IHE -2065 -2.56
2024-04-30  Buy(Maintain) 2000008 6IHE -1433 -7.60
2024-05-22  Buy(Maintain) 2300008 6JH® -2064 -1557
2024-06-26  Buy(Maintain) 2200008  6JH¥
T 2FFIIE J|ELZ 12|88 MESIYS
Exold 8 MEI|E
14 HBIIE(6IHE) o4z HEIIE(6IHE)
Buy(dfi=) APSTHH| +20% O It &5 o4t Overweight (H|Z=tH) AKCTHH| +10% O Xnt2=2l Ofj 4t
Outperform(AE =& 42) APSTHE] +10~+20% 7t &5 Ol Neutral (58) APSTHE] +10~-10% &S o4
Marketperform(A[&==2E) APSTHE] +10~-10% 7t B Of1d Underweight (HI&E=24) APETHH] —10% Ol X5t ofl
Underperform(AE+=2E 512)) APETHE] —=10~-20% =7t o2} ofl4
Sell(TH&) APTHE|] -20% OISt It ket off e

Fisa HE

SAl (2023/04/01~2024/03/31)

Oz

|

e

95.03%

4.97%

0.00%
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MSCIESG &8 S5 MSCl 55 et 58 2%
AAA :-------:
AA 34%
» 0—0—-0-0-0 1k
BBB : :
BB : :
B 1 E
ccc : :
Jul-18  Aug-19  Jul-20 Sep-21  Nov-22 ccc B BB BBB A AA AAA
At&: MSCl, 7|25d 2MXIXtE: Xtz: MSCl, 7185d 2lMX|
F)MSClindex U $EEE 7|8 3290 #=
HE ged He 9 MY B
== HAHZ HS HE
8 0|%0f tist )HSE= 5.1 5.2
3 6.1 54 42.0% v0.1
ZEAM & WIS 5.1 4.4 18.0% AQ.]
HE Ea Y= 10.0 7.6 12.0%
2z &N 3.8 47 12.0% v03
Atz 38 4.4 17.0% vi8
ofSHY Qi 3.8 4 17.0%
Xlef = 45 5.5 41.0% All
71 X E 4.2 6 AlQ
g 45 7.4 6.6 AQ07
Xtz MSCI, BABAINAY, I1252 2IM]
ESG X2 Ol
Xt e
= 7125 2lMX]
MSCI mo{a& HXot3
F2 mo| O (4E83) LYATH & 9ME =M HE &2 ofsty otNY JY/AZ0  TIY XuiRE J|Y WS ESG &8 X & 0|
7|2 wxiz ol 3HX
g
SIEAEL QL|gH e0o 00 oo o0 oo 00 oo L] . N/A
Z0|E maz|le o0 0 o0 o o0 e 0o 0 e 0o 0 e 0o 0 e o 00 AA <>
=N EALEIDS| o 00 o0 o0 LI ) ° oo 00 e o0 N/A A
SUYHH QZ=Y[AOF LI ) e o 00 o0 o0 3 e e o 00 N/A A
Ot | THA|Z o0 0 o0 oo 0 o0 ° ° o0 o o0 A <>
TIHFORA| HI2f ° ° o0 o0 L) o o0 N/A <

on o

JEN AN ST e AY ST e e
3 #5 20|: QX <> B U HTEZW 4 £ T O HY TH A4 SUEY v £ T O 5 XF v

Xt2: MSCl, 71853 2lAX|




