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BUY  (osieie mazot ope) 44 of2t 213

ep——— ppgmeeS 2024\ 917 EPS-24% YoY HIY
SXI=It (11.8) 174,800¢ = 20243 HMA XtSAH+2E 20232 7|MEH (HI=H S5 £57| FHE 7| 2 AT 2 Fleet
Araol o 55 s|=)ot 22| B & AH| 01 ofst HEFO Z low-single digit2] M$HE Yoy MES Algist Zoz My
KOSPI 2,421.62pt = HH|E =2 4 £ |CE CHH| H|w22|2| 714 A= S St BEV M INIS2 TAM|A HRE 2 K| of| &
:EET’:A 369'757?195 = O|So| Tof SHE S5t BEV AR AEE ME2 XIHAZA| ICE AR 20| X0l ZAZ O|0{& A
eszae N new = SiTiA} 20241 EPSE 1) 7| £2 ATIO| K2 T - QIMIE|S AL, 2) ICE 27 A3, 3) BEV 7H2 Qls ot
CIERIEES 32.88% gero = 2023 CHH| -24% E01= ol ™
522 X|10/%| X2t 210,000/151,000
YA 784.391¢ HMA A HQE,2Q22 0|5 FHX SILN XL S
T g s - I 22 T HRE (A0) 71E), 20221 42 6.0%2 ACIKIS 7| Z 35 X|SHOR S2ts) 20234 9
P 86 40%7HK| B4, 27t SEOZ Hi2tEHS 0, 2023 4 0|3 67HE HA YoY HRE 1R 7|12 S
= 20244 O|F ICE AT 72 HAT7FAIZHE MY, M&sH= BEVAIZ W HRE0| ZE0HEE ICEAME L Me8E0t
fézgig(%) 1_’2%1 i’!% 1272% St AStO| X A& JUOH, 0| S HEHAF|X| RoCHH Z2H MRS 2 =718Ql stz Mol 7t 271
e LT 2 ol WR0I0|M de-rating®] 2712 K88 HY
T
20244 EPS F=HX|& -3.3% ZHstH, 0| & Y sl 2|7} 230,000& 22 518
L ) —— syt azmae) O oS gdolel 20|19  EPS(H)  BUE BPS  PER  PBR EV/EBITDA  ROE EfH|E
' (H#) (X|Bf===)  (X[HHF=F (%) () (HH) (HH) (HH) (%) (%)
oo | 2021 1176106 66789 49424 21678 2744 298318 8.1 0.6 53 62 1832
2550 2022 1425275 98198 73644 32,436 496 328219 5.4 05 39 85 1814
80 - 2023 1621149 154812 128832 58,062 790 367,831 30 05 29 134 1667
2024E  159,9988 12,6870 99879 44289  -237 403,010 39 0.4 3.1 94 1535
“on s 237 o 2025 160,477.1 11,8005 93530 41,071 73 432,677 43 0.4 33 81 1409
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SI[HXI £J] X 2t X Snapshot e e 1

(A ‘ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
o= 30,298.6 35,9999 37,705.4 38,5236 37,778.7 42,2497 41,002.7 41,0838 1425275 1621149 159,998.8
(% YoY) 10.6 18.7 30.6 24.2 24.7 17.4 8.7 6.6 21.2 13.7 -1.3
AEY|E T2 E (ML) 864.2 932.0 936.2 978.0 982.0 1,0221 981.7 1,033.4 3,710.4 4,019.2 4,078.7
(% YaY) -6.9 21 14.0 8.7 13.6 9.7 49 5.7 4.2 8.3 1.5
PN 24,075.0 28,504.0 29,553.6 31,585.4 30,646.4 33,766.3 32,311.7 33,078.3| 113,718.1  129,802.7 127,985.3
(% Yov) 10.9 155 30.9 25.4 27.3 18.5 9.3 4.7 20.8 14.1 -1.4
=8 4,371.8 5,448.4 5,850.7 4,366.9 5,089.4 5,748.2 5,902.0 5151.2 20,0379 21,890.8 21,429.7
(% Yov) 2.0 34.9 28.0 12.4 16.4 55 0.9 18.0 19.4 9.2 -2.1
7|Et 1,851.8 2,047.5 2,301.1 2,571.2 2,042.9 2,735.2 2,789.0 2,854.3 8,771.6 10,421.4 10,583.8
(% Yov) 320 26.9 33.9 31.9 10.3 33.6 21.2 11.0 31.2 18.8 1.6
oP 1,928.9 2,979.8 1,551.8 3,359.2 3,592.7 4,2379 3,821.8 3,828.8 9,819.8 15,481.2 12,687.0
(% YoY) 16.4 58.0 -3.4 119.6 86.3 42.2 146.3 14.0 47.0 57.7 -18.0
PNE=IN} 1,275.7 2,2435 1,012.6 2,861.7 3,053.5 3,473.1 3,113.8 3,267.5 7,393.5 12,908.0 10,387.4
(% YaoY) 215 81.5 5.7 213.8 139.4 54.8 207.5 14.2 77.9 74.6 -19.5
=8 549.3 609.5 378.0 307.7 368.1 4251 383.0 304.4 1,844.6 1,480.6 1,347.1
(% YoY) 3.6 10.0 -33.7 -43.1 -33.0 -30.2 1.3 -1.1 -16.0 -19.7 -9.0
J|E} 104.0 126.8 161.2 189.7 171.0 339.7 325.0 256.9 581.7 1,092.6 952.5
(% YoY) 359 32.7 104.3 147.0 64.5 167.8 101.6 35.4 77.5 87.8 -12.8
RP 2,278.6 3,888.8 2,0420 2,738.6 4,590.9 4,834.4 4,782.3 4,559.5 10,9479 18,7671 15,1943
(% YoY) 1.4 55.4 5.4 85.8 101.5 24.3 134.2 66.5 37.5 71.4 -19.0
NP 1,584.9 2,803.5 1,271.6 1,704.4 3,3115 3,235.0 3,304.8 3,031.8 7,364.4 12,883.2 9,987.9
(% YoY) 19.4 59.1 -2.7 211.6 108.9 15.4 159.9 77.9 49.0 74.9 -22.5
OP margin (%) 6.4 8.3 41 8.7 oI5 10.0 9.3 9.3 6.9 9.5 79
PN 53 7.9 34 9.1 10.0 10.3 9.6 9.9 6.5 9.9 8.1
=28 12.6 11.2 6.5 7.0 7.2 7.4 6.5 59 9.2 6.8 6.3
J|et 5.6 6.2 7.0 7.4 8.4 12.4 1.7 9.0 6.6 10.5 9.0
RP margin (%) 7.5 10.8 5.4 7.1 12.2 1.4 1.7 11.1 7.7 11.6 9.5
NP margin (%) 5.2 7.8 3.4 4.4 8.8 7.7 8.1 7.4 5.2 7.9 6.2
HAgE (2-2Y) 1,205.3 1,260.6 1,340.0 1,358.7 1,275.5 1,315.1 1,314.1 1,350.0 1,291.1 1,300.2 1,300.0
J|HEE (Y-EE) 1,215.1 1,288.1 1,440.6 1,260.4 1,301.6 1,316.3 1,352.4 1,350.0 1,260.4 1,300.0 1,300.0

A2 Boha, oj2| 2 S 2|2 M
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2024'.—3 EPS -24% YoY xl_'"‘:':;' 202414 F3 “af};g

202414, 0|2 52 MSFAIZ  « FCHAF 20241 EPS, 1) TH7| 2 ATIO| (2 T - QIMIE| S A1, 2) ICE 27 4121, 3) BEV 712 215} 242
A0 2 202341 ThH| -24% HOIS O
= 202414 0|2 ICE AJE 72 EA7}AISHE HIY, TlAHS AEBHS BEV AR L) HR.80| SO{EE ICE
AJE L HQBHECHS A10| X 4|1 2IOH, OIS HSIAZ|X| RBTHH 22 HRES A7kxel 52t
A7t 211, 0| = MR 0f0| M de-rating®l 2742 xtRE Hat

SI[HXt 20244 EPS -24% YoY MY X HE 2L, 230,000H 22 oFe

(#) BLHXt EPS 7 #20j|0|M PER (a) - e

7|Z Legacy OEME9| 20243 H+ PER

60,000 -
SACHAF 20243 EPS =X (b) 44,289¢

45,000 -
Fair Value (c=axb) 225,874%

30,000 -
=7} (‘000 rounding) 230,000

15,000 A
SIFOH(11E 8Y B7h 174,800¢
0 a8 +31.6%

2009 2011 2013 2015 2017 2019 2021 2023E 2025E .
Atz SRt O 2|23 2| M 2|4lE Atz 2| 2SH 2| M R[4l

Meritz Research 58



i X} (005380)

20244 Xt Aj21= 16

TSt

Income Statement Statement of Cash Flow

(Mg) 2021 2022 2023E 2024E 2025E Aoy 2021 2022 2023E 2024E 2025E

o= 117,6106 142,527.5 162,1149 159,998.8 160,477.1 U EHISE -1.1764 10,6273 19,2984 15,2883 20,6189

S HEILE(%) 13.1 21.2 13.7 -1.3 03 247|202l (2A) 5,693.1 7,983.6 13,422.0 10,787.9 10,155.3

O &= 42t 95,680.1 114,209.5 128,596.3 129,045.2 130,100.6 [YXRAZI 2| 2,937.9 3,180.7 3,236.1 3,412.5 3,704.6

0j=30(< 21,9305  28,318.1 33,5186 30,9536 30,3765 L NI ] 1,617.8 1,866.9 1,841.8 1,929.4 1,999.2

ThofH| 2F2tE|H]| 152515 18,4983 180374 18,2666  18,576.0 2= FY -20,287.8  -13922.7 -12,1923 -17,760.0  -12,589.9

FHo 6,678.9 9,819.8 154812 12,6870 11,8005 EXgspaz=s -5,182.6 -1,2035 -16,3930 -12,140.1 -18,352.4
AA0|AUE (%) 5.7 6.9 95 7.9 74 QXA ZIHCAPEX) -4,304.3 -4,015.0 -5,000.0 -6,000.0 -7,000.0
F8&Y 364.4 164.6 73.4 353 76.7 EXIXp] Za(B2h -754.7 -1,853.8 -2,454.6 -941.6 -905.2
S&/EAP | e a 1,303.4 1,556.6 3,591.3 3,147.9 2,922.4 RS WIS 8,792.3 -1,324.5 -4,823.0 -2,602.2 -2,206.8

7Bt el&e -387.1 -593.0 -378.7 -676.0 -496.3 INRI= 10,904.0 321.6 -3,110.9 296.7 297.6

MEA Aol 7,959.6  10,947.9  18,767.1 151943 14,3033 X2 B2t 1.0 20 3.0 3.0 3.0
HOIMH|E 2,266.5 2,964.3 5,345.1 4,406.3 4,148.0 HFBoHE L) 2,933.4 8,069.3 -1,411.1 546.1 59.8

H2[z0l9f 5,693.1 7,983.6 13,4220 10,7879 10,155.3 MES 9,862.1 12,795.6 20,864.9 19,453.8 19,999.8

X|uiFFX|E 0|2 4,942 4 73644 12,8832 9,987.9 9,353.0 o|UH 12,795.6 20,864.9 19,453.8 19,999.8 20,059.6

Balance Sheet Key Financial Data

(M) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

SEXpA 88,565.4  96,389.3 106,376.8 112,989.4 113,327.2 R NEIE)

SIZ IS ZAIXAL 12,7956 20,8649 19,4538  19,999.8  20,059.6 SPS 550,436 667,051 758,723 748,819 751,057
ESE 3,147.3 4,279.1 4,867.1 6,400.0 6,419.1 EPS(X|EiZ=ZE) 21,678 32,436 58,062 44,289 41,071
X{XpAL 11,6456 14,2912 16,2115  17,599.9 17,6525 CFPS 100,486 132,165 159,530 154,671 155,422

H|QEXFA 145,381.0 159,353.2 165,263.0 169,990.5 175,335.1 EBITDAPS 52,580 69,582 96,220 84,378 81,923
XA 35543.1 36,1532 36,4999 39,0875  42,382.8 BPS 298,318 328,219 367,831 403,010 432,677
SaEYRpAL 5,847.0 6,102.4 6,530.1 6,840.7 7,088.2 DPS 5,000 7,000 11,000 9,500 9,500
EXpXtA 26,2748  29,201.8 33,4581  34,399.7  35,305.0 Bt 2012 (%) 29 40 6.3 5.4 5.4

XS 233,946.4 2557425 271,639.8 282,979.9 288,662.3 Valuation(Multiple)

L= 64,236.8 74,2365 77,8716 79,6478  77,092.2 PER 8.1 5.4 3.0 39 43
OHQUAH 2 9,155.3  10,797.1  12,118.8 12,3199  12,677.7 PCR 17 13 1.1 1.1 1.1
PPN T= 13,0878 11,3665  11,480.1 11,5375  11,595.2 PSR 0.3 0.3 0.2 0.2 0.2
SEMET| Y 20,5789 255741 255741 255997 256253 PBR 0.6 0.5 05 0.4 0.4

HIR S5 87,0938  90,609.4 91,9014 91,7229 91,7450 EBITDA (&%) 112,346.9 148,6739 2055909 180,289.6 175,043.3
A 63,4588 629601  62,960.1 63,1489 63,3384 EV/EBITDA 53 39 29 3.1 33
PSP IP=1 10,667.7 12,285.1 12,408.0 12,432.8 12,457.7 Key Financial Ratio(%)

EXEAH 151,330.6 164,8459 169,773.0 171,370.7 168,837.2 X}7|XH20| 2/ (ROE) 6.2 85 13.4 9.4 8.1

e 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|2IE 9.6 10.4 12.7 1.3 10.9

XEdoZ 4,070.3 42413 42413 42413 4,241.3 Hxjjdlg 183.2 181.4 166.7 153.5 140.9

J|EFELZO| AN -1,772.6 -1,620.7 -1,620.7 -1,620.7 -1,620.7 2gH|g8cE 0.3 0.4 0.4 0.4 0.4

ojdoiz 73,1679 79,9536  89,990.6  98,933.0 106,346.5 O|RHEAHH & (x) 2.2 1.8 2.4 1.9 1.8

H| X|HiFFX| 2 7,629.7 8,547.3 9,086.1 9,886.1 10,688.5 OHEXHH2IHE(x) 36.6 38.4 35.4 28.4 25.0

XHELEA| 82,6158 90,8965 101,866.8 111,609.2 119,825.1 X DXFARS| T 8 (x) 76 87 95 9.1 9.1
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BUY  osieie mazot o) 45 oz 212)

HMEIIL (12912) 100,000 2023'&, AEII—]I:'-I' _;F_7|-9_| Elﬂ%% Il'i:'
STWEIE (11.8) 77,0009 = 2023 = AA FIHof| = D[2Hof Cist 22t Q 2 218l @iR01|0| M de-rating X|& . &t 45| Y2 25
d50= 29.9% = CHE QIMIE|E X5, 4Q22 $472, 1Q23 $667,2Q23 $1,081, 3Q23 $14162 = ASA|. At MutO| CHI | =2
KOSPI 2,421.62pt 20t R0 A50| 7|Oof| A = ORI 2 HE &
e 09574%8 . BEV AIZOIM2l 2R ofs LaiE BE. 52 YHIS2 ICE CHE| o W2 712l BEV HOHE $X| NS o]
i%’TﬂlTl 4020475 e AIEQE &t 0|0, Tesla fEot 24 RE IOl 7HA S LAY |2t " Tl 714 O[5H=Z 25t
QEFNHIE 60.47%
EIEIES 38.20% = 7|0te| BEV 222 52 ICE CHH| H|M A0 (EV9 AWD 742, H2|H[0| = 7H& 21 AWD CHH| +86% - EV6
523 A1/} 90,100%/59,300% S2|QIX| 4WD 7+, AZE|X| 7HEE AWD CHH| 101%), 2023H =2 BEV T HRE2 1%CCH= o2t
oA 782.59¢
=QZ2(%) 2024'3 ICE M ZE 22 4 MY, AH o5l 71|
SRS KL 2] 4 QI 35.92 L9 AFH L: x| H DO HXJ| EME AOL rHEH
Znlojazc 7 = 2022'F MEEI[7HX] 2'F 71710] O] T B X S5 £F7| FXE Chy| 2= tiF-=2 ICE
= 20249 7| =2 AXIN C 20| 2HHOZ |CE MY 2 =4 A|ZHOfIHE. 7|0t BEV AR HRE2 ICEAE
f’;‘g%r%(%) Ve eHE 12K HREELIH2 £F0| 0|0X| 12 M, 0|0f| (HE THONZF ZfAQ 7HA AW 2 MotE MY
e 96 116 14.1
o s T, = 2024 1ZHEPS -19% YovE 04
ESTR S
7|& XE371 100,000¥ FX|
(82l ot asmxa) O D&Y Q¥Ro|ol A0/ EPS(Y)  SUE BPS  PER  PBR EV/EBITDA  ROE EAfu|g
100 | 3000 (Aot (RHEF) (RIS (%) @ e e o %)
80 - 2021 69,8624 50657 47603 11744 2200 86,127 6.6 0.9 32 147 915
60 yeso 2022 865500 72331 54094 13,345 136 97,056 58 08 25 146 874
407 2023 101,732.2 12,1705 95206 23,487 760 114,651 33 0.7 13 22.2 77.5
20 1 2024E 99,5954 97848 76786 18943  -193 132,699 41 06 16 153 589
i s a7 mai 2025 989842 89542 70229 17,325 -85 148,145 44 05 17 123 456
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J10F 27| & HZF & & Snapshot

202449 H

o A= 16

XSt
(Heg) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
&=y 18,357.2 21,876.0 23,161.6 23,164.2 23,690.7 26,244.2 25,545.4 26,216.1 86,559.0 101,732.2 99,595.4
(% Yov) 10.7 19.3 30.5 34.8 29.1 20.0 10.3 13.2 239 17.5 -2.1

A0 | HOlEE (HLH) 626.9 687.6 687.6 703.4 781.7 758.6 667.6 760.1 2,705.5 2,964.8 29450

(% Yov) -2.3 6.6 23.2 21.3 24.7 10.3 -29 8.1 11.6 9.6 -0.7

2ZLHEE 333.3 356.1 364.5 402.0 437.6 430.1 357.7 417.6 1,455.9 1,643.0 1,615.0

(% YoY) -7.8 -7.5 14.3 15.1 31.3 20.8 -1.9 3.9 2.9 12.9 -1.7

S| 3%t 2936 331.6 323.1 301.4 3441 3285 309.9 342.5 1,249.7 1,321.8 1,330.0

(% YoY) 4.7 27.4 351 30.7 17.2 -0.9 -4.1 13.6 237 5.8 0.6
OoP 1,606.5 2,234.1 768.2 2,624.3 2,874.0 3,403.0 2,865.1 2,992.6 7,233.1 12,170.5 9,784.8
(% Yov) 49.2 50.2 -42.1 123.3 78.9 52.3 2729 14.0 42.8 68.3 -19.6
RP 1,518.0 2,6239 730.0 2,630.1 3,142.1 3,682.3 3,326.6 3,325.7 7,502.0 13,512.4 10,897.1
(% YoY) 15.1 42.8 -54.6 61.3 107.0 40.3 355.7 26.4 17.3 80.1 -19.4
X280 -52.5 356.4 192.4 -132.7 229.7 2451 232.0 2231 363.7 929.9 765.2
(% Yov) -127.8 89 -29.3 -134.9 -537.8 -31.2 20.6 -268.1 -41.0 83.4 1,146.4
NP 1,032.8 1,881.1 458.7 2,036.9 2,1195 2,816.9 2,220.4 2,328.0 5,409.4 9,520.6 7,678.6
(% Yov) -0.2 40.1 -59.6 63.3 105.2 49.8 384.1 14.3 13.6 76.0 -19.3
OP margin (%) 8.8 10.2 33 11.3 121 13.0 11.2 11.4 8.4 12.0 9.8
RP margin (%) 8.3 12.0 3.2 11.4 13.3 14.0 13.0 12.7 8.7 13.3 10.9
NP margin (%) 5.6 8.6 2.0 8.8 8.9 10.7 8.7 8.9 6.2 9.4 7.7
HAskE (/) 1,205.3 1,260.6 1,340.0 1,358.7 1,275.5 1,315.1 1,314.1 1,350.0 1,291.1 1,300.2 1,300.0
J|UskE (RI/EE]) 1,215.1 1,288.1 1,440.6 1,260.4 1,301.6 1,316.3 1,352.4 1,350.0 1,260.4 1,300.0 1,300.0
2t2: 7(0}, 2|2 E A 2] M| AE]
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710t (000270)

20244 Xt Aj21= 16

TSt
Income Statement Statement of Cash Flow
[EED) 2021 2022 2023E 2024E 2025E (YR 2021 2022 2023E 2024E 2025E
oj =24 69,862.4 86,559.0 101,732.2 99,5954  98,984.2 A FHISE 7,359.7 93332  11,255.2 7,999.6 8,392.5
IHEHEILE(%) 18.1 239 175 -2.1 -0.6 7202 (24) 4,760.3 5,409.0 9,485.7 7,678.6 7,022.9
OiE-240t 56,937.2 68,5360 785029 78,5533  78,679.2 [YXRAZI 2| 1,700.4 1,840.7 1.812.4 2,140.3 2,313.5
=50 12,9252 18,0230 232292 21,0421 20,3050 A2 519.2 581.9 563.9 669.4 702.6
THofH| 2F2HE|H] 7,859.5 10,7899 11,0588 11,2573  11,350.8 27X 3 -1,319.7 -2,217.3 -2,956.6 -3,436.4 -2,661.2
ol 5,065.7 7,2331 12,1705 9,784.8 8,954.2 EXZS easE -4,4239  -5671.3  -54012  -7,399.2  -6,0720
0| AZ (%) 7.3 8.4 12.0 9.8 9.0 QBXIALS| ZIHCAPEX) -1,319.5 -1,494.6 -1,943.0 -2,720.2 -2,747.4
3829 293 -57.9 920.7 795.2 668.0 SXPRRO] 2B -1,139.4  -1,8159 -32563  -1,987.8 -830.9
S&/HAD | gt se] 1,168.2 363.7 9299 765.2 740.3 s HBSE -1,620.5 -3,454.4 -3,847.2 -1,386.9 -2,400.0
J|EfE Q2] 130.6 -36.8 -508.7 ~448.2 -395.9 NR= ) -1,116.5 -2,080.5 -2,375.5 319 322
MTA LA 0| 6,393.8 7,502.0 13,5124  10,897.1 9,966.6 22| B2t -38.1 -110.4 -500.1 0.0 0.0
HolMH|E 1,633.5 2,093.0 3,990.9 3,218.5 2,943.6 =B RS 1,373.0 20.3 2,179.9 -786.4 -79.5
H2[z0l9f 4,760.3 5,409.0 9,521.5 7,678.6 7,022.9 RESE 10,160.7 11,533.7 11,554.0 13,733.8 12,947.4
X|uhFFX|E 0|2 4,760.3 5,409.4 9,520.6 7,678.6 7,022.9 o|UH 11,533.7 11,554.0 13,733.8 12,947 4 12,867.9
Balance Sheet Key Financial Data
[FED) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
SEXpA 29,2055 34,1471 389634 39,1410  39,593.7 EEENEIE)
SIZ OIS ZAIXAL 11,533.7 11,5540 13,7338  12,947.4  12,867.9 SPS 172,345 213,534 250,965 245,694 244,186
ESE] 1,787.7 2,237.4 3,052.0 3,485.8 3,662.4 EPS(X|H{Z==) 11,744 13,345 23,487 18,943 17,325
XH T KFAE 7,087.7 9,103.8 11,1905 11,9515  11,878.1 CFPS 23,303 34,662 36,722 28,212 27,269
Hf-aAtt 37,6445 39,5638 43,5319  46,357.3  47,858.5 EBITDAPS 17,972 23,820 35,886 31,070 29,530
SEXIA 15,583.8  15,383.4 15,1223 157022  16,136.1 BPS 86,127 97,056 114,651 132,699 148,145
SR 2,831.5 2,906.0 3,195.4 3,387.7 3,555.5 DPS 3,000 3,500 6,000 5,000 4,500
EXIRpA 18,057.3  20,029.6  23,907.1 258948  26,725.7 HHEh 22l E(%) 39 45 7.8 6.5 5.8
XS 66,8500 73,711.0 82,4953 85498.3 87,4522 Valuation(Multiple)
o= 21,562.6  25377.8 274466 23,4721  19,423.0 PER 6.6 5.8 33 4.1 4.4
IEIpVT=1 7.920.3 9,703.3 11,4042 11,1647  11,096.1 PCR 33 2.2 2.1 27 2.8
PPN T= 3,107.8 1,659.5 1,161.6 1,219.7 1,280.7 PSR 0.4 0.4 03 0.3 0.3
SEME| A 1,307.8 1,768.6 1,326.5 1,339.7 1,353.1 PBR 09 0.8 07 06 05
Hfs2A 10,374.8 8,990.1 8,573.3 8,235.0 7976.5 EBITDA (&) 7,285.3 9,655.7 14,546.8 12,594.5 11,9703
A 3,297.0 3,099.2 2,479.4 2,504.2 2,529.2 EV/EBITDA 32 25 13 16 1.7
Ho|xrel2 1,631.3 9452 708.9 716.0 723.1 Key Financial Ratio(%)
ExEAH 31,937.4 343679 36,0199 31,7071 27,3995 X}7|X}20|2E(ROE) 14.7 146 222 15.3 12.3
EZ 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|YE 10.4 1.2 143 12.6 12.1
HEAHZ 1,725.8 1,737.3 1,737.3 1,737.3 1,737.3 HijdH|e 915 87.4 775 58.9 456
J|EFEL 0| =AY -406.4 -610.5 -671.6 -738.7 -812.6 S 8HIRREE 0.2 0.3 0.2 0.2 0.2
0|z 31,6829 36,3208 440132 51,3961 57,7315 O| XM A (x) 29.8 31.0 536 423 38.0
H| X|HiFFX| 2 2.1 5.1 6.1 6.1 6.1 =M= (x) 38.7 430 385 305 27.7
XHELEAH| 349126 39,3431 46,4754 53,7912  60,052.7 X DXFARS| T 8 (x) 99 10.7 10.0 8.6 8.3
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BUV (202 HREI} O] Abs 0121 7|F)

HEIIL (1242)

285,000

ST (11.8) 222,500¢
450 28.1%
KOSPI 2,421.62pt
A|7pEoH 209,784
YT 9,3667t3
FESFHHIE 64.49%
=BT 38.27%
52% &|1/%| X7} 248,500%/200,500%
o= 353.99¥
FEFF(%)
Jlote| 7l 31.47
=UAS ST 8.50
Dol X282 9 ¢ 5.13
FIHSSE(%) hd 674 12904
Aot -4.1 0.5 2.3
oot -4.6 4.3 1.3
Fotam

(G A2 ®Y
320 - DAOX|(P) 3,000
240

160 - 2,550

80

0 T T - 2,100

'22.11 '23.3 '23.7 '23.11

2024'A XIS S HEF ZEES QU A MsF

= HEEA| 2% 7|20 SEE CH7| =2 A%, I—H°E|7IJ-“\|’“%§
EESIE Fch/7|otet Ea|, AT EH| A= A/S AFY O

= K| 3HZHA/S B2 TH| EI0|2 7|0 == 97% O 4
= X't 3Q23A/S =22 E0|AE2 ERH| Hast gtz C1
=

AS BE| FEH TiE g1t 2l d YHotE S3li 2024

| HE 2 At BEVIHE B X|&EQ2 0| 4
2| Soll A8t 0] 48 Wk HA 7t

Al

=

20254 50| BEVE3E 715 0|22 HE HE £l &0l0| o|Fe| FIt ek Z2XT A

= ME3 20| X|&X0I 0= M (H1Z HE H|S 2019'F 7%, 20201 11%, 2021 15%, 2022\ 19%,
2023 YTD 22%) 0| = E;om HI 280 M| FY0[AE2 X% 512t (2019 6.2%, 20201 5.0%, 20214
4.9%, 20223 3.9%, 2023 YTD -0.2%)

= 20254 S0| BEVSH 7t& 0|2 29| ZH| HEE Sof -2l | = HetS doie o QUCHH, 1485 JK}2|
A= o1 s Belolol FRO| PZ JHAZ BrE0s 4 9 20l B

7|&E X¥F712850008 FX|

mj=e  ¥elol9 #0/9]  EPS(¥) SHUE BPS PER PBR  EV/EBITDA ROE HxjH|2
(GEL) (RIEHFZ)  (KIERES (%) (%) (EH) (EH) (HH) (%) (%)
2021 41,7022 20401 23523 24,165 53.8 363,208 9.2 0.6 7.2 6.8 456
2022 519063 20265 24853 25531 57 388377 8.7 0.6 7.1 6.8 465
2023 60,1746 24917 36798 37,802 48.1 420,366 5.9 0.5 5.8 9.3 44.7
2024E 66,299.1  2,6721 34798 35748 -5.4 451,654 6.2 0.5 5.2 8.2 439
2025E 71,3337 27257 34966 35920 0.5 483,014 6.2 0.5 5.0 7.7 41.0
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il L o x
SILHZHIA 27| 3 HZF AH Shapshot e e 1
(A, %) \ 1Q22 2Q22 3Q22 4Q22 \ 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
o= 11,308.2 12,308.1 13,295.5 14,994.5 14,667.0 15,684.9 14,230.2 15,592.4 51,906.3 60,174.6 66,299.1
(% YoY) 15.2 19.7 33.1 29.1 29.7 274 7.0 4.0 24.5 15.9 10.2
2E 8,956.0 9,870.1 10,596.0 12,2744 12,036.3 12,987.8 11,457.0 12,791.9 41,696.5 49,273.1 55,040.1
(% YoY) 12.6 19.3 37.3 31.7 34.4 316 8.1 4.2 25.3 18.2 11.7
Hs3t 1,886.0 2,101.1 2,492.0 3,196.8 3,326.9 3,743.6 2,723.6 2,779.1 9,675.9 12,573.3 16,099.9
(% Yov) 64.0 54.1 62.7 56.1 76.4 78.2 9.3 -13.1 58.8 29.9 28.0
N ES 2,085.2 2,304.6 2,324.6 2,618.1 2,526.1 2,759.0 2,761.3 2,883.6 9,332.5 10,930.1 11,951.8
(% YoY) 6.6 16.2 24.2 20.7 21.1 19.7 18.8 10.1 17.0 17.1 9.3
DEXY 4,984.9 5,464.4 5,779.4 6,459.5 6,183.3 6,485.2 5,972.1 7,129.2 22,688.2 25,769.8 26,988.4
(% YoY) 29 10.9 339 26.5 24.0 18.7 33 10.4 18.2 13.6 4.7
AS 2,352.2 2,437.9 2,699.6 2,720.1 2,630.7 2,697.1 2,773.2 2,800.5 10,209.8 10,901.5 11,259.1
(% Yov) 26.2 21.2 18.8 18.9 11.8 10.6 2.7 30 21.0 6.8 33
OP 386.9 403.3 576.0 660.4 418.1 663.8 690.2 719.6 2,026.5 2,491.7 2,672.1
(% YoY) -21.1 -28.4 25.9 24.9 8.1 64.6 19.8 9.0 -0.7 23.0 7.2
22 -35.5 -475 -27.7 178.9 -165.2 95.6 14.6 89.5 68.2 34.6 82.6
(% YoY) -163.8 -152.9 -16.7 316.0 LSNPS SXpzt SXtHzt -499 -56.0 -49.3 138.8
AS 4223 450.8 603.7 4815 583.3 568.1 675.6 630.1 1,958.3 2,457.1 2,589.6
(% YoY) -2.8 -4.8 23.0 -0.8 38.1 26.0 1.9 309 39 25.5 5.4
RP 7418 1,055.9 939.3 625.7 1,040.7 1,252.1 1,322.3 1,2215 3,362.6 4,836.6 4,634.0
(% YoY) -10.0 14.3 29.6 -13.3 40.3 18.6 40.8 95.2 5.3 438 -4.2
NP 519.0 768.6 556.0 641.6 841.4 931.4 997.8 909.2 2,485.3 3,679.8 3,479.8
(% YoY) -13.5 15.3 4.1 16.2 62.1 21.2 79.5 41.7 5.7 48.1 -5.4
OP margin 3.4 33 43 4.4 2.9 4.2 49 46 3.9 4.1 40
2E -0.4 -0.5 -0.3 15 1.4 0.7 0.1 0.7 0.2 0.1 0.2
AS 18.0 18.5 22.4 17.7 222 21.1 24.4 225 19.2 22.5 230
RP margin 6.6 8.6 7.1 4.2 7.1 8.0 9.3 7.8 6.5 8.0 7.0
NP margin 46 6.2 4.2 43 5.7 5.9 7.0 5.8 48 6.1 5.2

A= At 2H| A, HE[ =S 2| MRME
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SIH=HIA (012330)

20244 Xt Aj21= 16

TSt

Income Statement Statement of Cash Flow

(HAH) 2021 2022 2023E 2024E 2025E Aoy 2021 2022 2023E 2024E 2025E

o= 41,702.2 51,9063 60,1746 66,299.1  71,333.7 AL EHISE 2,608.8 2,154.1 4,526.2 2,838.1 3,173.2

HEASIHE(%) 13.9 24.5 15.9 10.2 7.6 F712012(24) 2,362.5 2,487.2 3,675.9 3,475.5 3,492.0

OiE-240t 36,4376  45919.1 53,361.0 58,9550  63,590.8 [YXRAZI 2| 777.4 836.2 979.4 1,132.6 1,164.3

0j=30(< 5,264.5 5,987.2 6,813.5 7,344.1 7,742.8 e NN ] 59.4 61.8 64.7 68.1 71.2

THofH| 2F2HE|H] 3,224.4 3,960.6 4,321.8 4,672.0 5017.2 2= FY -454.0 -764.1 1,212.4 -525.9 -323.0

Folf 2,040.1 2,026.5 2,491.7 2,672.1 2,725.7 EXgspaz=s -1,953.4 -1,604.0 -3,946.0 -1,945.1 -2,361.5
FHOIAUE (%) 4.9 3.9 4.1 4.0 38 [EXS| ZIHCAPEX) -921.8 -1,134.4 -2,382.2 -2,358.4 -2,122.6
a8 107.2 116.6 151.5 144.4 163.5 EXXpe] 2 (E2h -456.3 -126.1 -372.9 -1,296.9 -847.4
S&/EAP | eEa 922.2 1,221.6 2,073.3 1,699.9 1,651.5 RS WIS -962.4 -638.5 -580.7 -464.2 -459.3

7Bt el&e 125.0 -2.0 120.0 1176 115.2 N I= e -791.2 -38.9 -463.8 27.2 27.7

MTA LA 0| 3,194.5 3,362.6 4,836.6 4,634.0 4,655.9 22| B2t -428.6 -244.2 -156.5 0.0 0.0
HRIMH|E 832.1 875.4 1,160.7 1,158.5 1,164.0 HFBoHE L) -46.4 -67.7 124.0 428.7 352.4

H2[z0l9f 2,362.5 2,487.2 3,675.9 3,475.5 3,492,0 RESE 4,203.8 4157.4 4,088.2 4,212.2 4,640.9

X|HiFFX|2 +=0(2 2,352.3 2,485.3 3,679.8 3,479.8 3,496.6 o|UH 4,156.0 4,088.2 4,212.2 4,640.9 4,993.4

Balance Sheet Key Financial Data

(A2 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

RSt 23,5524  25659.7  26,108.0 27,770.8  29,166.3 SElofE (%)

AF UGt 4,156.0 4,088.2 4,212.2 4,640.9 4,993.4 SPS 428,401 533,226 618,165 681,082 732,801
I EN 7,823.3 9,7749  10,229.7 10,9394 11,4134 EPS(X|E{Z=F) 24,165 25,531 37,802 35,748 35,920
THI Xk 4,275.0 5,267.2 5,415.7 5,635.4 5,706.7 CFPS 33,857 32,737 33,952 34,557 35914

H| RSt 27,9302  29,747.0 33,1226 355188 37,1173 EBITDAPS 29,555 30,044 36,324 39,785 40,692
UL 9,130.5 9,370.7 11,3520  12,577.8  13,536.1 BPS 363,208 388,377 420,366 451,654 483,014
SHXLF 915.9 965.1 1,010.3 1,062.3 1,111.1 DPS 4,001 4,200 4,400 4,500 4,500
EXpxpat 16,5929  18,029.0 19,2559  20,552.7  21,400.1 B2l E(%) 18 1.9 20 20 2.0

HetEH 51,4825 55406.7 59,230.6 63,289.7 66,283.6 Valuation(Multiple)

FEEN 10,077.0 11,4762 12,0814 13,0223  12,901.2 PER 9.2 8.7 5.9 6.2 6.2
O UxH S 5,378.2 6,606.4 7,220.9 7,624.4 7,846.7 PCR 6.6 6.8 6.6 6.4 6.2
fEE PNl 1,205.8 1,490.5 1,505.4 1,520.5 1,535.7 PSR 0.5 0.4 0.4 0.3 03
IR 469.8 393.0 404.8 416.9 4295 PBR 0.6 0.6 0.5 0.5 0.5

Hfs2A 6,048.1 6,122.9 6,227.6 6,299.8 6,362.1 EBITDA(XS2) 2,877.0 29246 3,535.9 3,872.8 3,961.1
ALY 349.1 349.3 384.3 4227 465.0 EV/EBITDA 7.2 7.1 5.8 5.2 5.0
SR 1,238.5 1,112.7 999.7 898.2 806.9 Key Financial Ratio(%)

ExEAH 16,1251 17,5991 18,3089 19,3221  19,263.3 X}7|xH20|2 E(ROE) 6.8 6.8 9.3 8.2 7.7

S 491.1 4911 4911 4911 491.1 EBITDAO|IE 6.9 56 5.9 5.8 5.6

XEdoZ 1,399.0 1,362.2 1,362.2 1,362.2 1,362.2 Exulg 456 46.5 44.7 439 41.0

7|EHEZ 20| Q=AY -429.8 -464.9 -464.9 -464.9 -464.9 FHIERHE 0.1 0.1 0.2 0.2 0.2

ooz 34,6795 36,9793 40,2515 43,2987  46,352.6 O| Xt A& (x) 53 2.7 2.4 2.5 25

H| X|HiFFX| 2 84.4 8.4 6.7 5.4 43 OHEXHH 2| & (%) 54 5.9 6.0 6.3 6.4

XHELEAH| 35,3575 37,807.6 40,921.7 43,967.5 47,020.3 THOX 2| FHE () 1.4 10.9 11.3 12.0 126
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BUY  osee mazot o) 4t oz o12)

AL (12718)

55,000¢

=} (11.8) 43,7009
450 25.9%
KOSPI 2,421.62pt
INPJE 54,133%4%
FILIESYPN 12,388%tF
SEXAH|IE 55.25%
oZelH|E 39.74%
522 &|11/%| X7} 45,000¢/30,800¢
YRAHelch= 94.19¢
F2(%)

SHIOHAML] 2] 23 Q! 43.23
Enll=ri 8.02
Pzena Investment Management,LLC 5.55
FIHLEE(%) I 671 12944
it 15.5 22.8 30.1
T2t 14.8 27.4 28.8
ES il

2ELO|O{HE| T =2 X|

HlxlT(‘l‘)

HJ r°+

(P
3,000

2,550

'22.11 '23.3 '23.7

~+ 2,100
'23.11

ICECIAM BEVEZ2] CliZito]| 2 Fef M[eH Q1
= 20244 ICE +2= 230 = HUZ AL S AIZE Y
et

= BEV AIF2| 2o} ICE A|Eof =Aeh= CHEE L0 A BEV74"”E4OI 2 OEMS2| Tl Z27H of & =|H, 0| =
OEMOi| Tt OHE | E=I Z74LE M Z E= XHH|7HHCE A E MZe! 22 YAlS2l S oiE ££10| 7|

= E}0|0] 21E2 0| Z2 Hotof| [hE 2 Wt T 0fE2] 2/3 0|40 B2C Iﬂl"'—l*oI REO|H, 7HE 2+t
LA[ofl Chieh of Z&= MSHA, &3 ICEO|E BEVOIE 2E Q0| SZSHI U8 &= AUS

202443 1ZHEPS, +14% Yoy A% A% M
= 2024'A SH=EH0[0]= 2| 0|et ZH0| X5, o|of 2} HOEE2 2023 CHH| +2% Mo 2& 2
= 2L X2 H|2F EF7H|O| HASE S8l {7tE JH0| FE XA LHE|H HE L XPESHE 0] I M Aol M

= C19 Y o|2= OHE {7IE XI& ASFOLE(2019'H 72.1%, 2020'4 70.5%, 2021'A 72.7%, 2022'4 75.0%),
20231t 2024 242} 70.0%, 69.4% L2 = oFeF QHSHEl MY

OE'-

ro

0-?-

202413 EPS FHAIE +6.7% ZH5HH, 0| & UE8 MM F71 55000422 4%

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2021 7,141.1 642.2 597.8 4,826 60.6 65936 9.1 0.7 43 7.7 18.0
2022 8,394.2 705.8 690.2 5,572 155 71,097 7.8 0.6 4.1 8.1 17.8
2023 9,001.3  1,169.9 767.1 6,193 1.1 76,591 7.1 0.6 2.1 8.3 9.7
2024E 9,041.1  1,230.4 876.3 7,074 142 82962 6.2 05 1.9 8.8 9.0
2025E 9,069.8  1,197.3 859.2 6,936 -20 89,097 6.3 0.5 1.9 8.0 8.5
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SIIE0|IHEN TS EXI 27 L 912+ A1 Snapshot s = 16

(A8 ‘ 1Q22 2Q22 3Q22 4Q22 ‘ 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
& 1,790.7 2,040.0 2,299.7 2,263.8 2,104.1 2,263.5 2,340.1 2,293.7 8,394.2 9,001.3 9,041.1
(% YoY) 10.8 129 25.7 19.9 17.5 11.0 1.8 1.3 17.5 7.2 0.4
oP 126.1 175.3 192.4 212.0 190.9 248.2 396.4 3343 705.8 1,169.9 1,230.4
(% YoY) -32.2 -6.3 6.4 140.1 515 416 106.0 57.7 9.9 65.7 5.2
RP 116.3 3732 302.3 66.6 124.8 2425 399.9 3330 858.4 1,100.2 1,248.8
(% YoY) -48.2 104.6 33.0 -27.1 73 -35.0 32.3 400.2 18.3 28.2 135
NP 99.8 317.9 228.1 445 92.0 1389 298.3 237.8 690.2 767.1 876.3
(% YoY) =422 98.0 24.4 -45.3 -7.7 -56.3 30.8 4339 11.1 14.2 -2.0
OP margin (%) 7.0 8.6 8.4 9.4 9.1 11.0 16.9 14.6 8.4 13.0 13.6
RP margin (%) 6.5 18.3 13.1 29 59 10.7 17.1 14.5 10.2 12.2 13.8
NP margin (%) 5.6 15.6 9.9 2.0 44 6.1 12.7 10.4 8.2 8.5 9.7

2t2: SHRELO|O|OHE| 2SR, 2|22 2| MM
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20244 EPS +14% YoY X4k 20244 H A12= 16

XS Kt
23371 55,0002 = Arek = 2024'A SH=Ef0[0= 72| 0|St SH0| FxlstH, ofof 2t HOEF2 20231 ChH| +2% d&o| 2&2 A

= J2fLt MzH[t SFH| Het Sl #7tE T 2ok, S LY XS 012 7HM Aol Y
= 2024'3 EPS F=HX|E +6.7% ZZ5HH, 0| £ HFs| MEFIHE 55000 = et

SIZEIOIMHII == X1 2024 EPS +14% YoY M

OI'

FEOI MBI =EX] HE3L, 55,00082= 88

SIREHOICI MEHI I =ZEX] EPS =% W2040|M PER (a) - B

=2 El0|0q Peer Group E 2024E PERO|| 10% 22!

r

FIE

8,000 -
SHZEL0|0] 2024 EPS Z=HX| (b) 7,074

6,000 -
Fair Value (c=axb) 56,661%

4,000 -
=7} (‘000 rounding) 55,000¢

2,000 -
SATHFIH(11€ 8% 371 43,700¢

0 - lale .
2010 2012 2014 2016 2018 2020 2022  2024E =g 25.9%
A2 HREL0|O{IE| R SRR, B2l 2 22 2| M/ ME] A2 o222 2| M ME
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SIZEH0|MEHIZ=2X1(161390)

20244 Xt Aj21= 16

TSt

Income Statement Statement of Cash Flow

[QET) 2021 2022 2023E 2024E 2025E (YR 2021 2022 2023E 2024E 2025E

oj =24 71411 8,394.2 9,001.3 9,041.1 9,069.8 AL EHISE 841.5 504.6 2,762.2 1,372.1 1,349.1

WESNESTETCA) 10.7 175 7.2 0.4 03 7202 (24) 604.3 705.8 777 4 886.6 869.6

WESCIplY 5,193.8 6,291.7 6,297.2 6,277.8 6,335.3 QEXAZII A2 5715 516.9 543.6 536.2 527.4

0fE30(9 1,947.3 2,102.5 2,704.1 2,763.3 2,734.5 e NN ] 20.7 19.0 18.3 17.8 17.2

TojH|p2t2 || 1,305.1 1,396.7 1,534.2 1,532.8 1,537.2 SHXHEO| 52t -420.4 -792.3 931.4 -249.0 -246.3

HHo|Y 642.2 705.8 1,169.9 1,230.4 1,197.3 Exgs ¢igse -766.6 -332.0 -1,258.7 -1,183.0 -1,143.9
0| AZ (%) 9.0 8.4 13.0 13.6 13.2 QBXIALS| ZIHCAPEX) -327.5 -294.8 -500.0 -350.0 -300.0
=829 -4.4 -4.8 -73.0 -6.2 29 EXIXFALS| 2EA (ST -11.2 -12.8 5.0 7.8 7.2
S&/EAP | eEa 435 -11.6 30.0 15.0 15.0 oz Has2 -79.1 -90.3 -783.8 -90.4 -108.2

J|EfE Q2] 443 168.9 -26.6 9.5 9.5 INRI= -69.0 26.6 -89.3 55 0.0

NEA|LAr0]2 725.5 858.4 1,100.2 1,248.8 1,224.7 INCXED 0.0 0.0 0.0 0.0 0.0
HolMH| 2 121.2 152.6 322.8 362.1 355.2 SO STHAA) 1.2 77.4 750.8 98.8 97.0

2712019 604.3 705.8 777.4 886.6 869.6 PAEN= =1 1,060.9 1,062.0 1,139.4 1,890.3 1,989.0

AuiFFX|2 0[] 597.8 690.2 767.1 876.3 859.2 R 1,062.0 1,139.4 1,890.3 1,989.0 2,086.1

Balance Sheet Key Financial Data

(SR 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

QEXtA 5,509.2 6,436.3 71219 7,515.0 7,901.7 E=TETETE)

B UAB XA 1,062.0 1,139.4 1,890.3 1,989.0 2,086.1 SPS 57,648 67,763 72,665 72,985 73,217
ESVE 1,395.3 1,623.3 1,710.3 1,808.2 1,904.7 EPS(X|H{Z==) 4,826 5,572 6,193 7,074 6,936
XH KA 1,896.6 2,449.5 2,250.3 2,350.7 2,448.8 CFPS 11,328 11,415 15,808 13,087 12,879

HIRS Xt 6,194.7 6,145.1 6,132.1 6,065.7 5,982.0 EBITDAPS 9,965 10,024 13,981 14,405 14,062
Q&I 3,834.1 3,687.5 3,456.6 3,264.2 3,031.0 BPS 65,936 71,097 76,591 82,962 89,097
2EXtA 263.6 2545 246.1 2384 2312 DPS 700 700 800 900 900
EXpRAF 1,613.0 1,678.8 1,800.2 1,808.2 1,813.9 HHEh 22l E(%) 1.6 16 1.8 2.1 2.1

XS 11,7039 12,5814 13,2540 13,580.7 13,883.7 Valuation(Multiple)

SEEx 1,869.2 2,887.1 29276 2,459.7 1,997.7 PER 9.1 7.8 7.1 6.2 6.3
O UHS 399.6 503.1 539.5 5419 543.6 PCR 39 3.8 2.8 33 34
PPN T= 3958 437.8 547.3 552.7 552.7 PSR 0.8 0.6 0.6 0.6 0.6
FSEHI|IEH 0.0 846.9 169.4 169.4 169.4 PBR 0.7 0.6 0.6 0.5 0.5

H| QS ERY 1,629.6 818.6 770.1 7755 780.4 EBITDA (&%) 1,234.4 1,241.7 1,731.8 1,784.4 1,741.9
AR 773.0 149.8 152.8 154.3 1559 EV/EBITDA 43 4.1 2.1 19 1.9
oIkt E 309.3 142.4 57.0 58.7 60.4 Key Financial Ratio(%)

ExEAH 3,498.8 3,705.7 3,697.7 3,235.2 2,778.2 X}7|X}20|2E(ROE) 7.7 8.1 8.3 8.8 8.0

N 61.9 61.9 61.9 61.9 61.9 EBITDAO|2lE 17.3 14.8 19.2 19.7 19.2

xpEooiZ 2,972.8 3,007.0 3,007.0 3,007.0 3,007.0 =P TElE= 18.0 17.8 9.7 9.0 8.5

J|EFIL 20| Q)= Ao 24.6 6.8 8.1 9.8 1.7 S 8HIRREE 0.6 0.7 0.7 0.7 0.7

ooz 5,190.6 5,844.8 6,524.1 73116 8,069.7 O|XFE A& (X) 1,467.5 1,144.7 1,804.0 1,879.7 1,822.6

H|X|EiFFX| 2 374 68.6 68.6 68.6 68.6 DS XS HE (x) 8.8 9.8 10.8 10.8 10.8

XHELEAH| 8,205.1 8,875.7 9,556.4 10,3455  11,105.5 THDXHALS| F 8 (x) 4.1 39 38 39 3.8
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Analyst Z&4d 02. 6454-4866

joonsung.kim@meritz.co.kr

Buy (2071241 B0 &7 thH| &5 O1H 7|F)

e — 12,000 2eHM 7158t XISk AE 0| MEYX), Efoof
HM=I} (11.8) 8,1609 = |CE =2 =3}0f| CHot 2247t 7153t At
e 47.1% = 2020-2021'F Ht=H| S5 £F7(0f A2l ICE O|H =2 AEE|H, 2024 HLE] ICE AE ZAZ2 0|0{A MY
koS 2enét . gEolme M MAAL| BEV 2R OfR0 nf2} oh wte S e A
Al7tEH 7,970 "
s 0.7670KE - HHH, EJO|0] YZ S MTHHO 2 i Bk ob ™, ¢ D§Z0| 2/3 0| 40| REO|7|0fl S KHS Xt iH|of] i3t
QE=AlHIg 30.80% THOf o E =71 = X| ¥, ICEX|A BEVES] E%l'oﬂ [I:|-§ Fete HetA
si=elE 5.89% = J7| 2 Fop0f| (2 0= JF FH| 23 EXHSILE HIE X|E oot SOl ¢S L AFEetz 0|2 4% d¥ Its
522 X|1/%|X7t 9,290¢/6,090¢
A2 11.2%4%
Q= (%) 2024'3 HZHEPS +34% YoY MY
el 22 6766« 20244 WiHIEL0|0f] uugg Q8 B 54 BIES S8 2023 T +9% HEE A
IFUAZ ST 7.07 N
= OfE 722 M =H| 3 7| PSS Sl st ehdet 7| =7t 0|01 & A
EINSE(%) 1742 6ohY 129H% (20194 69.5% ,2020'—.1 74.2%, 2021 78.9%, 20224 83.4%, 2023 73.4%, 2024\ 71.9% M)
Aot 103 42 95 - 9% MIDHH|R PE HAIBLZ 202414 HZHEPS +34% YoY A% JHs
doiEot 9.7 -0.6 8.5
FIpasiz
7| & EXte| A Buyet M E 371 12,0008 |X|
(x12d) EHAIEFOIOf (G ojso  Ho|e #0|9]  EPS (%) BLE BPS PER PBR  EV/EBITDA ROE EX{H|&
10 | FTTRER) 3,000 () (X|uHzF)  (XIEHES (%) (%) (EH) (4 (EH) (%) (%)
8 - 2021 2,079.4 4.4 48 49  -1287 15318 1654 05 8.9 03 84.7
6 »es0 2022 2,597.4 -54.3 -27.8 -281 -6703 15251  -29.0 0.5 16.2 -7 102.7
4 ' 2023 2,741.6 192.0 1455 1490  -6295 16,552 55 05 6.3 88 1082
2 1 2024E 2,976.5 2549 194.6 1,993 338 18,327 41 0.4 53 10.7 99.1
0 - - T 2100 2025E 3,163.4 270.7 206.8 2,117 6.2 20,209 39 0.4 5.1 10.3 913
22.11 23.3 23.7 23.11
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QIMELOIN £J1 & HZ2E &F Snapshot

20244 Hat A121= 16

XiS Xt

(A8 1Q22 2Q22 3Q22 4Q22 ‘ 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
& 533.0 653.4 709.2 701.9 639.6 691.5 692.6 7180 2,597.4 2,7416 2,976.5
(% YoY) 5.4 22.2 30.1 31.7 -2.1 -2.5 -1.3 12.3 24.9 56 8.6
oP -429 -23.3 1.1 109 16.2 37.1 69.7 69.1 -54.3 192.0 254.9
(% YoY) -4439  -1,905.4 -104.9 -125.3 sH =N 539.9 328.1 -1,335.3 =H 327
RP -22.2 -135 18.3 -229 18.7 29.2 66.4 71.4 -40.3 185.8 248.4
(% YoY) -254.5 -381.7 -168.0 32 3 =N -389.7 281.3 -344.6 =H 337
NP -25.8 -8.7 15.8 -9.1 1.4 28.1 52.6 53.4 -27.8 1455 194.6
(% YoY) -369.2 -329.2 -157.2 -64.7 3 =N -678.4 368.6 -676.4 =H 338
OP margin (%) -8.1 -3.6 0.2 1.6 2.5 5.4 10.1 9.6 -2.1 7.0 8.6
RP margin (%) -4.2 2.1 2.6 -3.3 2.9 42 96 10.0 -16 6.8 8.3
NP margin (%) -4.8 -1.3 2.2 -1.3 1.8 4,1 7.6 7.4 -1.1 5.3 6.5

AH&: UAIELO|0f, B2|2EH 2] M| ME]

Meritz Research 7 1



4 MIEH0101(002350)

20244 Xt Aj21= 16

TSt
Income Statement Statement of Cash Flow
(M) 2021 2022 2023E 2024E 2025E (YR 2021 2022 2023E 2024E 2025E
oj =24 2,079.4 2,597.4 2,741.6 2,976.5 3,163.4 AL EHISE 289.8 -82.0 109.1 295.6 3336
IHEHEILE(%) 225 249 5.6 8.6 6.3 7202 (24) 46 -275 146.1 195.4 207.5
WESCIplY 1,639.8 2,165.9 20116 2,139.0 2,275.8 QEXAIZIT A2 184.7 186.3 185.0 186.1 193.0
=209 4396 4315 730.0 837.6 887.6 DR A2 0.0 0.0 0.0 0.0 0.0
ThOfH| Qb2 b 4352 485.8 538.0 582.7 616.9 S XX S22t 28.2 -290.4 -276.4 -106.6 -88.9
¥Ho|f 4.4 -54.3 192.0 2549 270.7 Exjgs sass -130.5 -234.7 -265.8 -287.3 -332.6
AAH0|2AUZ (%) 0.2 -2.1 7.0 8.6 8.6 QBXIALS| ZIHCAPEX) -115.2 -272.2 -300.0 -200.0 -200.0
=829 17.2 13.8 -4.3 -4.3 -4.2 EXIXFALS| 2EA (ST -0.8 0.0 -9.3 -5.5 -5.5
S&/EAP | eEa 0.0 0.0 0.0 0.0 0.0 HEEs HITE -80.6 264.8 185.4 15.2 17.6
J|Efd Q| -5.1 0.2 -1.9 -2.2 -2.6 X2zt 0.0 0.0 -20.7 -4.3 -1.9
MNEA 2 A0 16.5 -40.3 185.8 248.4 263.9 NELIESTS 0.0 0.0 0.0 0.0 0.0
10l M|H| 2 11.8 -12.8 39.7 53.0 56.3 SO STHAA) 62.2 -64.0 15.8 235 18.7
oH7|20|9] 4.6 -27.5 146.1 195.4 207.5 PES= 260.1 3223 2584 2742 297.7
X|HIZEEX|E 20[Q 4.8 -27.8 1455 194.6 206.8 o|UHZ 3223 258.4 2742 297.7 316.3
Balance Sheet
(D) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
SEXpA 1,476.0 1,442.1 1,729.6 1,877.8 1,995.8 EEENEIE)
SIS A RA 3223 258.4 2742 297.7 316.3 SPS 21,291 26,594 28,071 30,476 32,390
WESN 397.5 3822 548.3 595.3 632.7 EPS(X|H{Z==) 49 -281 1,490 1,993 2,117
XHTKFAF 4971 649.2 712.8 7739 8225 CFPS 2,679 2,134 3,947 4118 4,326
HIQEXFAL 2,347.4 2,502.2 2,753.1 2,846.1 2,889.2 EBITDAPS 1,937 1,352 3,860 4515 4,748
QXA 2,068.8 2,135.0 2,343.8 2,406.8 2,422.1 BPS 15,318 15,251 16,552 18,327 20,209
SR 314 29.0 345 40.0 455 DPS 105 105 100 110 110
EX}RpAH 129.0 138.0 164.5 178.6 189.8 HH 421 E(%) 1.3 1.3 1.2 1.3 1.3
XS 3,823.4 3,944.3 4,482.7 4,724,0 4,885.0 Valuation(Multiple)
o=ux 1,041.7 1,431.7 1,555.0 1,556.0 1,469.7 PER 165.4 -29.0 55 41 39
TTeTpViE=] 158.7 166.5 175.7 190.8 202.7 PCR 3.0 3.8 2.1 2.0 1.9
PPN T= 256.0 663.4 530.7 504.2 4789 PSR 0.4 0.3 03 0.3 0.3
QEMEI| LAY 2319 3417 4442 466.4 489.7 PBR 0.5 05 05 0.4 0.4
HISEExY 1,181.8 916.4 1,195.8 1,251.3 1,302.6 EBITDA (&%) 189.1 132.0 377.0 4410 463.7
AR 2496 99.9 149.9 157.4 165.2 EV/EBITDA 8.9 16.2 6.3 5.3 5.1
PIPIpNeIi=1 618.3 534.7 748.5 771.0 794.1 Key Financial Ratio(%)
BxjEH 2,2235 2,348.1 2,750.9 2,807.2 2,772.2 X}7|XH20|Q1Z(ROE) 0.3 1.7 8.8 10.7 10.3
=2 54.1 54.1 54.1 54.1 54.1 EBITDAO|E 9.1 5.1 13.8 14.8 14.7
xpEooiZ 67.4 67.4 67.4 67.4 67.4 =ifH|g 84.7 102.7 108.2 99.1 91.3
7|EFZZH0| Q= |t 55.6 46.0 46.0 46.0 46.0 agH|gHEls 0.9 1.1 1.2 1.1 1.0
ojdoiz 1,421.5 1,424.1 1,559.7 1,744.6 1,940.7 O|RHEAMH & (x) 229 -192.8 597.2 782.1 817.9
H| KU == X| 8 43 76 7.6 7.6 7.6 DS XS HE (x) 5.6 6.7 5.9 5.2 5.2
XHELEAH| 1,599.9 1,596.2 1,731.8 1,916.7 2,112.8 X DXFARS| T 8 (x) 49 45 40 40 4.0
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Compliance Notice

2 ZAEMXIEE HIB3RIA AR HSE AMO| RELICH FAks tR2EVYY Sl 2 ZARZMXLZ0| AZE 52| XS 1% 0l ER0kal AKX f&LIC
2 X2E 2ot N2 AE = A2 2 Y 2ixl =8 SE1F MAHE oA Dt gi&LCt.
2 A2 0l A E LHE2 2Q12| oS FeshH| Bt o, 2| fo| £ 20|Lt 2Hd 10| MO| JudtH HP=IASS &Il T
2 A2Es EAAEe EXHUC)| F10t £l F2MH S S SHOR = AR YLICH 2 XI20] =58 82 YA 2| MAMES] FHX2M AP e o
ASH HeHdo|Lt 2te g2 BHSHA| SSLICH 2 XIEE 0|83t = 22 & A28t 2Hst £Xte| 2T AFE Aol THto 2 SHA|D| HiZfL|Ct
kA ofEfeh ZR0|c 2 Xta= SXp Antet ptfoh HA MAx|o| SUXE 2 AFSE + HELICH 2 ZARMXIZE FA 12H0]| ot5t0] B &= At&
TALS| 52 Glo| FAL CHOY, HHIZE & 4~ gi&LICh
SRS T P (20231 82 4YRE 7| F WA AH) Fre|d vlg
71 ST VN FHI|EL AW WA B SICE| FHEEF| oo SE+AES 20| Sxto|A H &
FHI|EY Buy FHI|IEY AT 1N (20 A2 ) ZH B S IHHH] +20% Ol & o == 86.5%
X"S 10gzt - _
=7icyu| 352 Hold FHI|EY AT 1N (20 HeH )7 B SIHHH] —20% Ol 4 ~ +20% 0| gt S 13.5%
Sell FHI|EY AT 1N (20 A2 ) ZH BFSIHHH| —20% 0/2t o = 0.0%
A ANZIBUT|Z Mot A|ZH| S CHH| B QH| S0 HstE =/ 20239 98 30 7|E2Z
. 2197t 3B EAYE
FHI|=Y Overweight (H| SZiCl) thatod ZEBH A2
AI’“II*EHHIS':: Sx=Zo| H|S
T Neutral (&) = =
Underweight (HIS&4)
SCH2}H(005380) EAISEHZA L& * HFHFOL A 1'H0|H, EXESHY J2i T +HFILE ZHdE
HAY 24 ExtelA HEFt =R 22 E(%)*
It W YR HES0|
(3) ()
2021.10.26 jlﬁEEIE BU\/ 285,000 ?:I—i‘*c;i -26.8 -23.3 () STk} HE=I}
2022.01.25 J|¥EE|Z  Buy 250,000 A=Y -27.8 -22.2 400,000 1
2022.03.14  AtgEE|ZT  Buy 220,000 A=Y -19.9 -16.8
2022.04.25 IJ|¥EZ|ZT  Buy 260,000 A=Y -28.5 -22.3 300,000 A
20221017 Ag¥EEZ|Z Buy 230,000 A=Y -27.1 -26.7
20221024 ?|¥EE|Z  Buy 210,000 A=Y -21.8 -16.2 200,000 WW
2023.01.26 ?|¥EHE|Z  Buy 220,000 A=Y -20.8 -18.5
2023.03.13  AtgEEZ|Z Buy 250,000 A=Y -28.2 -253 100,000 1
2023.04.11  2|¥EZ|Z  Buy 280,000 UEY -30.7 -29.0
2023.04.25 J|¥EHE|Z  Buy 350,000 A=A -433 -40.0 021 " o 1o By 1o
2023.09.07 AFXEAM Buy 300,000 A=Y -36.7 -35.0 : ' : ’ :
2023.10.16  AtgiEM Buy 260,000 A=Y -28.4 -26.2
2023.10.26 ?|¥EE|Z  Buy 240,000 A=Y -27.5 -25.2
2023.11.09  AtgiEM Buy 230,000 A=Y - -



7|0t000270) EAtSSHA LI

HEY X2y £t A
2021.10.27 7|gERT Buy
2022.01.27 2|gEz|ZT Buy
2022.03.14 A=zl Buy
2022.0425 J|¥EIZT  Buy
2022.04.29 J|gEz|T Buy
2022.10.17  ttgEEZ|ZT Buy
20221025 J|¥EIZT  Buy
2023.03.13  AtgEz|T Buy
2023.04.05 7|gEZ|T Buy
2023.04.26 J|lgee|T Buy
2023.09.07 AHHEAM Buy
2023.10.16  AtHEA Buy
2023.10.27 lgee|x Buy

B2 H|A(012330) £ASSHA LY

HEY X2y ExtelA
2021.10.28  ?7|¥EE2|Z=  Buy
2022.01.26 2|¥EZ|T  Buy
2022.03.23 J|¥EZ|Z  Buy
2022.04.24 7|¥EE|Z  Buy
2023.04.12  7|¥E2|T  Buy

=gt
E2)
120,000
110,000
100,000
110,000
120,000
100,000
90,000
110,000
130,000
140,000
120,000
110,000
100,000

2

o
50t
()
320,000
300,000
275,000

265,000
285,000

ErER

N

oM oM oY oY oY oY oM oM oM oM oY O
0X 0X OX OX OX 0X OX OX OX 0X OX OX 0X

M HN Y Y EE E EE EY A Y

o

Bt

N

oM oM oM oY O
MY HY HY EY AN
0X 0X OX 0X 0X

22|E(%)*

g AD(EX)

-30.2 -26.6
-30.4 -255
-25.6 -19.9
-25.0 -23.9
-336 -28.1
-31.9 -309
-24.6 -12.3
284 -26.2
-355 -334
-40.0 -35.6
-325 -29.0
-24.8 -235

2| 2(%)*

B 20(EH)
-22.7 -15.8
-25.8 -22.7
-23.0 =211

-20.6

-13.0

* B0} AR 110|0, EXISZHY JBTE SHF0IR Y

(&)
150,000

125,000

100,000

0|

Bl

L e

2lot —

75,000 W

50,000 A

25,000 1

(&)
400,000

300,000

200,000

100,000

21.10 2.4 22.10 23.4 23.10

dCHzEA

T T T T
21.10 22.4 22.10 23.4 23.10



)l

SILE}O|O{QHE| A =2 2](161390) EAISSHA LI * MHZIL A 1H0|0, EXFEZH DT AHEItR RS

HEY 4 St A HYFt  EEA 2|2 (%)*
It U PR HE 0|
(%) s Fr e I IEP))
2021.08.04 J|¥EHE|Z  Hold 56,000 A=Y -24.5 -11.1 @) .
= StEfolOfRiE AR ——— PO
2022.02.07 2|¥EZ|Z  Hold 44,000 UEY -22.1 -15.0 60,000
2022.08.02 J|¥EE|ET  Buy 50,000 A=Y -29.2 -16.2 [
2023.08.02 119 Hat -22.3 -10.0 45,000 l
2023.11.09 e Buy 55000 BEC ) ) W
30,000
15,000
0 T T T T
21.10 224 22.10 23.4 23.10
UlMIEL0]0{(002350) FALSEHA LIE * HFYZOL AR 1d0l0, EXISFHY JTE 25O Y
By taEAl EXtolA H@F  EEn 2|2 (%)*
It A HFFIHHE 0|
(®) o AD(E)
2021.05.18 J|¥EZ|EZ  Hold 8,000 UEY -5.6 325 () wtEtolol HE}
2022.05.18 14 Aot -8.2 16.1 15,000
2023.10.30 7|gERT Buy 12,000 A=A - -
12,000
9,000
6,000
3,000
0 T T T T

21.10 224 22.10 234 23.10





