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Company Brief

Buy (Maintain)
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Price(ZH) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
THEH(AAR) 3133 31,183 32545 33860
FRORIARIR) 1,163 1,106 1,183 1,245
ZORIARAR) 674 706 759 803
EPS(&) 3834 4015 4314 4562
BPS(®) 34,693 38026 41,657 45536
PER(HH) 163 17.0 158 150
PBR(H) 18 18 1.6 15
ROE(%) 134 1.0 108 105
HfEEROIS(%) 16 15 15 15
EV/EBTDA(H) 96 73 69 6.5
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K-IFRS %2 Q0% i

HPAENE EELOUMA
(A1) 2023 2024 2025E 2026E (Ao %) 2023 2024E 2025E 2026E
FSARE 8,077 9,594 11,267 12,836 O 33,133 31,183 32,545 33,860
&3 L SRR 1,137 2,996 4,374 5,708 Z718(%) -12.8 -5.9 4.4 4.0
T I3 gAkt 278 303 328 351 OiEeUt 31,293 29,390 30,671 31,914
OHEAA 4,504 4,243 4,425 4,601 OfEE0[ 1,840 1,793 1,875 1,946
MR 1,959 1,844 1,924 2,002 HOfHRRHEH| 676 687 692 701
HIRSARE 8,540 7,646 6,927 6,346 Tl 4 4 4 4
AR 3,705 3,080 2,599 2,228  TEIE40! - - - -
SR 2,332 2,065 1,829 1,621 7EIRSAHIE - - - -
ARIEA| 16,618 17,240 18,194 19,232  Feop! 1,163 1,106 1,183 1,245
[EEA 6,275 6,285 6,572 6898  37t2(%) 289 -4.9 6.9 53
O 2423 2,281 2,380 2,476 210[24E(%) 35 35 3.6 37
Rt =] 1,585 1,585 1,585 1,585 Ok 62 144 205 264
FEEA7IRA 1,197 1,197 1,197 1,197  ORHIE 282 282 282 282
HIGEEAY 3,718 3,718 3,718 3718 AlRHo[Ql(AAl 91 91 91 91
AR 1,864 1,864 1,864 1,864 7EIGAQRO -50 -42 -106 -166
R 1,215 1,215 1,215 1,215 ARiASAII0[ 915 985 1,058 1,119
S22 9,993 10,003 10,290 10615 HHOWEIZ 234 252 271 287
AR 6,103 6,690 7,328 8011  MRAKSOIIE(%) 2.8 32 33 33
g 880 880 880 880 VK0 680 733 787 832
2otz 1,826 1,826 1,826 1,826 #0[U=(%) 2.1 23 24 25
o[tz 3,337 3873 4,461 5093 AHIEZHE 20( 674 706 759 803
JEppESIZ 61 m 161 212 7EpE=olel 50 50 50 50
A2 522 548 576 606 ZZEZO[] 731 783 837 883
AR2EA 6,625 7,237 7,904 8616 AHiETTIEEEZ0[] - - - -
H3SEH FoEAAE
(A2 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
s s3sE 1,076 2,151 1,669 1,624 FLAEE)
E7k01 680 733 787 832 EPS 3834 4,015 4314 4,562
ST Rt 278 625 481 371 BPS 34,693 38,026 41,657 45,536
SR 260 267 236 208 CFPS 6,895 9,084 8,389 7,852
AZHERAEM(0]) 91 91 91 91 DPS 1,000 1,000 1,000 1,000
ExjEs SigsE =27 1,232 1,233 1,234 Valuation(t)
S| MR (FIE) -452 - - - PER 16.3 17.0 15.8 15.0
SO HZ(HE) -264 - - - PBR 1.8 1.8 1.6 1.5
SBYEL 3 -563 2 2 2 PR 9.1 75 8.1 8.7
NS HaSE -1,225 -382 -383 -383 EV/EBITDA 9.6 73 6.9 6.5
tEgsAeEsy -1413 - - - Key Finandial Ratio(%)
A EeeAeE 540 - - - ROE 134 11.0 108 105
AfRorszt - - - - EBITDAO|IE 5.1 6.4 58 54
SR -140 -170 -170 -170 BHIE 150.8 138.2 130.2 1232
SFUAFTHEARIST -161 1,859 1,377 1,334 &2 67.1 354 147 -23
7|2 USHZ AL 1,298 1,137 2,996 4374  DHEAHSIME(X) 8.0 7.1 75 75
MG = e 1,137 2,996 4,374 5708 MUAMSRE(x) 17.8 16.4 173 17.2
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2022-08-22 Buy 35,000 -31.8% -10.7%
2023-06-05 Buy 39,000 -3.2% 2.2%
2023-07-03 Buy 48,000 48.8% 89.6%
2023-09-11 Buy 100,000 -40.8% -18.7%
2024-03-07 Buy 70,000 -28.9% -2.4%
2024-06-17 Buy 94,000
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- Sell(@iz): 2HY ZIIHH| -15%0]4
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