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HD3CHOIZatA0f 2024.2.5
HDZIhQIZeta 0] A& 20| & MY (K-IFRS & 7|&)
(Hg) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23P 2022 2023P 2024F
IJ[E=Sl] 1,154.5 1,188.0 1,176.9 1,236.8 1,287.8 1,314.0 1,076.2 981.6 4,756.1 4,659.6 49419
(Yoy) -53.6% 1101.6% 21.1% 19.4% 11.6% 10.6% -8.6% -20.6% 3.5% -2.0% 6.1%
HEIH 922.7 940.0 878.5 976.9 980.8 1,013.3 7925 7131 3,718.1 3,499.7 3,706.4
Mg/t 4383 503.3 450.5 447.2 547.6 535.1 374.2 3241 1,839.3 1,781.0 1,700.9
S£0l/9Y 302.4 286.2 320.7 373.3 345.8 404.3 359.6 336.8 1,282.6 1,446.5 1,624.6
= 182.0 150.5 107.3 156.4 87.4 73.9 58.7 52.2 596.2 272.2 381.0
Azl 231.8 248.0 298.4 259.9 307.1 300.6 283.7 268.5 1,038.0 1,159.9 1,235.5
o 104.9 86.6 74.7 66.4 152.6 162.0 89.7 14.0 3325 418.3 439.1
(YoY) -64.5% =Fg| 121.7% 461.8% 45.5% 87.0% 20.0% -78.9% 25.7% 25.8% 5.0%
OPM 9.1% 7.3% 6.3% 5.4% 11.8% 12.3% 8.3% 1.4% 7.0% 9.0% 8.9%
=019 74.2 57.5 65.1 32.7 112.3 113.2 490 -439 229.6 230.7 295.0
(YoY) -60.4% -63.1% 41.8% -81.7% 51.3% 96.9% =24.7% pSky| -59.6% 0.5% 27.8%
NPM 6.4% 4.8% 5.5% 2.6% 8.7% 8.6% 4.6% -4.5% 4.8% 5.0% 6.0%
Xt&: HDHICHOITR A0, |25 2JMXIME]
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
&Y 45937 47561 46596 49419 52174 QEXMt 3,239.8 3,130.9 3,219.2 3,603.8 4,049.5
=S 3,602.3 3,7485 35407 3,7815 39812 og o sgd gt 5454 2984 5900 959.5 1,358.0
==l Bl 9913 1,007.6 11,1189 11,1604 11,2362 RPN 8323 5967 4278 3067 2199
That| 7268  675.1 700.6 7212 7422 = o 7IEH2 7400 8160 7994 8478 8951
gAdo1y 264.5 3325 4183 4391 494.0 XD XpAR 1,077.6 13152 12885 13665 14427
EBITDA 484.4 4843 567.5 590.1 642.0 J|EtR- St 445 1046 1135 1233 1338
FQee -905 -538 -75.9 242  -209 @ HIQEXR 15424 16058 16320 16304 16118
O|Xp==2f 8.2 9.7 1.1 13.8 17.2 EXpRHet 59.0 34.7 34.6 345 34.4
O|XHH|-& 94.3 75.7 68.6 68.6 68.6 SERRA 1,1625 1,156.4 12307 1,263.1 12688
Qtato|Q 110.6 129.4 85.6 85.6 85.6 SERpA 1654 1677 1198 85.8 61.6
Qletat e 64.4 110.8 58.9 58.9 58.9 J|EH| R &R 1555  247.0 2469 2470 2470
& 9 A YL -21.8 -0.1 -0.1 -0.1 -0.1  XKESH 47823 47367 48513 52341 56612
7|Et -28.8 -63  -450 40 39 f[s% 2,768.8 20739 20417 21198 2,200.6
HelqIxt2H0|f 1740 2787 3424 4149 4732 YRS ! J|EHHR 10133 11,0422 10662 11443 12251
HolMbl& 62.4 492 117 119.9 136.8 HII1382HM 12620 7713 7152 7152 7152
H LA 2= 1116 2296 230.7 295.0 336.4 JlEtR-E 2 4935 2604 2603 2603 2603
71201y 567.8 2296 230.7 295.0 3364 HIQSEAM 6437 10278 9321 9321 9321
X|HiFFa0[9| 4615 2298 2314 295.9 337.4 71288 5263 8636 7679 7679 7619
=2tg 9 2014 (%) J|EH|IQE S 1Y 117.4 1642 1642 1642 1642
HEY U 15.2 35 -2.0 6.1 5.6  SMEA 34125 3,101.6 29738 30518 3,1327
Fo|Y BAE 0.0 25.7 25.8 5.0 125  XHix| 13706 16356 18787 21845 25317
EBITDA 528 -12.2 0.0 17.2 40 8.8 PN 197.4 1978 1996 1996  199.6
AHiFF=01Y 53L& 210.1 -50.2 0.7 27.9 14.0 oz 6290 3307 3307 3307 3307
EPS 528 327.1 -49.2 -0.3 27.9 14.0 J|EfXHR -1,580.3 -1,580.5 -1,580.5 -1,580.5 -1,580.5
THZ20|2/8(%) 21.6 21.2 24.0 235 23.7 J|EPR O | ol 2454 2564 2881 3199 3517
SA0|AE(%) 5.8 7.0 9.0 8.9 95 0|0z 1,879.1 24313 26408 29147 3,230.2
EBITDA Margin(%) 10.5 10.2 12.2 1.9 123 HIX[H{X2 -0.8 -0.6 -13 =22 -3.2
K|t F3a01 U E(%) 10.0 48 5.0 6.0 65  XHEEH 13698 16350 18774 21823 25286
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2021A  2022A  2023F 2024F 2025F  12°¥ Z4k IFRS ¢ 2021A 2022A 2023F 2024F 2025F
gdes H3s8 201.8 17.7  629.0 553.2 596.6  FYX|IHE(Y)
gIl=0d 567.8  229.6 230.7 295.0 336.4 EPS 2287 1,163 1,159 1482 1,691
Hisige=sol It 4233 3658 4833  490.6 501.0 BPS 6,942 8271 9412 10944 12,684
SYRAZ 24| 150.1 104.5 1013 117.0 123.8 CFPS 4911 3012 3577 3936 4,196
SUX IS 69.8 472 48.0 34.0 24.1 DPS 0 240 110 110 110
X 2HEItE -6.5 -0.1 -0.1 -0.1 —0.1  FIHHsx(HY)
7|Et 209.9 2142 334.1 339.7 353.2 PER 3.1 6.9 7.0 5.7 5.0
FAUSSRIAERY S 2 -577.6  -300.7 838  -58.1 -53.1 PER(%|1) 6.6 7.6 12.7
OHEXHEL T (e 2 A -157.5 33.1 166  -484  -473 PER(%|X) 2.4 37 5.7
T OXpArOZE A -2709 -265.7 267 =780  -76.2 PBR 1.02 0.97 0.86 0.77 0.66
TV ISEIRSOVI=ETE-STY 54.9 21.6 24.0 78.1 80.8 PBR(%|11) 2.16 1.07 1.56
J|Et -204.1 -89.7 16.5 -98  -10.4 PBR(Z|X) 0.79 051 0.70
JE3SE -2117 -2770 -1688 -1743 -187.7 PSR 0.31 033 0.35 0.34 0.32
EXgs #3ss -1763  -90.9 -244.1 -2658 -280.1 PCFR 1.4 2.7 23 2.1 2.0
SBXtAto| XS -1193  -895 -1755 -149.4 -1295 EV/EBITDA 37 48 3.7 3.2 25
FYRLe K& 53 40 0.0 0.0 0.0 FQH[E(%)
SARtel &S =345  -277 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 20.7 95 7.4 6.5
EXIRFLtI L A(ETH 145.7 24.2 0.0 0.0 0.0 YU E(% EEF W) 0.0 3.0 1.4 1.3 13
CHI| 28RO 2 A (ST} 919 2356 168.9 1211 86.8 ROA 6.8 48 48 5.8 6.2
J|Et -265.4 -2375 -2375 -2375 -237.4 ROE 24.6 153 13.2 14.6 143
H2gs dadss 569.1 -2142 -3115 -1360 -136.0 ROIC -0.1 15.2 1.8 13.1 14.4
L3 BHEA) -362.2 -101.8 -1518 0.0 0.0 HEM SIS 6.4 6.1 5.8 6.0 6.0
T2 RHEQUOIZo| SIHZA) 945.8 1.7 1.8 0.0 0.0 THDXRA S H & 34 40 3.6 37 3.7
2|1 2(FHS) =1,1 0.0 0.0 0.0 0.0 e LIES 249.1 189.7 1584 1398 1239
tig2Xl= 0.0 00 -474 219 =219 =X 3l 30.0 453 24.8 9.9 -3.7
71Et =134  -=114.1  -=1141  =1141 =114 O|XtE At & 2.8 4.4 6.1 6.4 7.2
J|Etas g -1,712.7 403 218.2 218.2 2182  EXNYS 17883 11,6349 14831 14831 14831
sz ¥ PR &5%t -1,118.1 -247.0 291.6 369.5 3986 =Xtz 4106 7399 4653 2169 -9438
7|x0g U APt 1,663.5 545.4 298.4 589.9 9595  NOPLAT 4844 4843 5675 590.1 6420
J|Ysig U sigdant 545.4 298.4 589.9 959.5 11,3580  FCF -512.2 51.0 3394 2557 3166
Iz 71233 MK
4 II23u¥
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*Fte FFFIIE J|ECR 12|88 MESIYS
Exeld 8 MEI|E
71 HEIIE671E) Us HEIIE61E)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(A| &2 & 43 AECHH] +10~+20% F7t A5 o4 Neutral (B &) AECHE] +10~-10% B3 of &
Marketperform(A| &+ &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A|&=2AE o}3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f
EXrsg Hl& E4 (2023/01/01~2023/12/31)
o= a8 o=
96.65% 3.35% 0.00%
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