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BUY(Maintain) ,ﬂ (241560)
SHFIt 66,000(51eF)
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Stock [Data
KOSPI (8/29) 2,662.28pt
FERESI= 0t ST
/2Kt chel 615002 34,2502 =
san a9 S SAE 8Y 99 ¥ 1Y 3 SAMUAD SUREEA TN FAuE Y
M ~10.4% 1% Aol oty Hy| Z2FS SAIGIUCE CHEh, FioHeelEle QXM RS 0|F &
" I s A KR ROt AMUOIS SAZREAI} SEss WAl XHiTE
Company Data HEE Otz XYE AC = QMBI QUCE SXf FAF IF0| FXUSk= Xl
T w208F | Pz JfHO| NBHOR 0fFaled| Yisks SAUHYaIES] QIxiEso o
olm 2k =
s o o J|E RZESO| So7t WQE HOR OMEL, FAIHS Fitof|L{walE)
o XE= 6%
w8040 see | of Sy XSAIGY| (0] SAO|LYBIEl FESO| QINEY YTl JHsHE
BPS(24E 65,365¢
e T UOIS WRIF UCH ZIHHOE XHHTZE HHO| O|ZOIRICHE SaruH K
=g =x T 46.1% =
29l HFEFE FAOHLZIEION SAZEEAZ HIA TH 4 A &
5= 2102 mCrsict
EXIX|E I AO= TTSITY,
3
(K49, IFRS) 2022 2023 2024F  2025F FAF OE9| XHE JHHOZE ALY ZTON FMZHE|AQL FAEISHO A]
ol Be219 97589 90116 9672 | LX|7p WHEPIA] Chh AJ2t0] BRE HOT HERICL SAtEINO| NN
eole) 10716 11,3899 10222 1,1336 ~ . Gl oo ar el o c Ot o1 i
EBITDA 1,2943 16351 1,2897 14161 a9 3 oiLiQl FQlot £F4 VY 0| FAUZHE AT HRot J|&0| &2
Ao o3 12573 s6ea 11069 | o] g 4 QKB JPAIHEl HIHE SIS SIsAE B BEel HR0|
AMESKEEOS] 6441 9215 6773 7859 QOICEH B7| AGFHIQ Y J|s0| 2 oI5t H X153t J|sHE 2EGt
ePs(2) 65 912 es0 782 | )| oft MEIROl EXF ZBOIME YOI} HErICE
BUE(%,YoY) 66.9 431 =310)1l 22.1
PER(tH) 5.4 5.5 6.5 5.4
PBRI(H) 069 08 064 058 >>> EXto|A BUY, EHEZJ} 66000902 31
EV/EBITDA(HH) 33 3.1 2.8 1.8
EENEERS) 124 142 113 117 20249 OHEH 9= 116Yf(yoy -7.7%), B0 1xE 222%2(yoy -
O e D 6B 08I 965%, OPM 11.3%)8 ML D32 HIIst U YL NA0| G2 ot
—AlgTatIEl . . — U, 43,
X2: IISFH AMAMIE ot i3 otF0f HEFH| =2 Y £t O oI TSI, 0=
orice Trend of 9% Za| AUt JH5HO| &S HOKY £ MO O[{KIIIHA| A
XL AZ AoZ LIS} Sgty| 2Farst K0 SSNIF O Y& 259 4
@ ——sw o eaE® WOISE] 2ROl 20 JHA0| LIRS 202 JTHBiC

(%) i

w0 | ‘ 1" z+ 1Y 0|z JIE FFIKIE Faste Xluf7E JHH
;o000 [\ Wt Off CHeH MYRA0| FIH= SI2EMIS OIOZUTH #XH FIHs 12MF PER 534 4
oo | W M\" zoZ Z2Y ZMWAL Y| MBIt F2t0Z WLIBICE EXto|A BUYE QX
i 120 SPI MM XJA|S ke ZHOI0] SEFIH= 66000202 SHEBICE
10,000 =l

0 -40

23.08 23,11 24.02 24.05
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AR 2024.8.30
Sirdizl AN 20| 8! MY (K-IFRS €& 7|&)
(Hg) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 2023 2024F 2025F
=Y 2,405.1 2,672.1 2,366.0 2,315.6 2,394.6 2,236.6 2,117.7 2,262.7 9,758.9 9.011.6 9,657.2
(Yoy) 46.6% 20.5% -0.5% -2.9% -0.4% -16.3% -10.5% -2.3% 13.2% -7.7% 7.2%
NA 1,793.6 2,004.9 1,755.3 1,706.0 1,827.4 1,631.4 1,624.4 1,828.1 7,260.0 6,911.3 7,290.5
EMEA 391.0 418.3 388.3 3815 352.3 369.6 297.7 231.4 1,579.2 1,251.0 1,466.2
LALO 220.5 2490 222.4 228.1 215.0 235.7 195.5 203.2 919.8 8493 900.5
o 369.7 466.5 297.6 256.1 326.0 239.5 230.9 2258 1,389.9 1,022.2 1,133.6
(Yov) 90.2% 50.7% -6.1% 2.1% -11.8% -48.7% -22.4% -11.8% 29.7% -265% 10.9%
OPM 15.4% 17.5% 12.6% 11.1% 13.6% 10.7% 10.9% 10.0% 14.2% 11.3% 11.7%
=019 207.5 308.0 189.1 216.9 216.8 157.9 151.7 150.9 9215 6773 785.9
(Yovy) 106.5% 119.0% 59.0% -23.6% 4.5% —48.7% -19.8% -30.4% 43.1% -265% 16.0%
NPM 8.6% 11.5% 8.0% 9.4% 9.1% 7.1% 7.2% 6.7% 9.4% 7.5% 8.1%
Tz SARH IS5 AAAME
2 JI2zUN
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SAEREE 2018 0iE 9 golel 0| MY SAEPH 2329 0jE 0| 9 MY
Hog) Y e H 0] Q4(2) () (defg) NA u EMEA 2 LALO
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1,000 ]
: 1,000|||||I||||
500 - 100 500 -
0 0 0
1019 1020 1921 1022 1Q23  1Q24 1019 1020 1Q21  1Q22 1Q23  1Q24
T2 SARIH, J|SEW MXIME T2 A, J|SEW MAME
o= 244 XIE F0| S0 2A7| 22t B 7tsAlZt
(Alorey) FA8 HIFAHE (YoY) (Al1Zh NMSNL e SHE(R) (Yov)
2,500 —_—E(R) - 20% 100 | - 20%
L 15%
i L °o 80 4
2,000 15% 0%
1,500 1 L 10% 60 P 5%
L 0%
1,000 1 L 5% 40 -
L -10%
500 L 0% 20 1
L ~15%
0 T T T T T T _5% O T T T T T T _20%
18/01 19/01 20/01 21/01 22/01 23/01 24/01 18/01 19/01 20/01 21/01 22/01 23/01 24/01
Xt&: Bloomberg, 71253 2lMXIME Xt&: Komatsu, 71833 2IMXIMEH
A2 12M Forward P/E HE XHE SAMEH 12M Forward P/B HHE XtE
() ot X15 X12 (&) =7t ~==X05 X1
150,000 - X9 X6 —X3 150,000 X1.5 X2 X25
120,000 - 120,000 l
90,000 - 90,000 1
60,000 - A“UV/" 60,000 I
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X2 Fnguide, 71238 2IMXJIE




2024.8.30

TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
iTET 8,621.9 97589 90116 9657.2 10,1632 QSXHt 3,082.5 3,885.6 4,6457 58938 7,439.3
&0t 6,673.4 73824 68808 73219 76761 oz o sgd gt 699.0 1,400.0 2081.4 3,137.2 45255
==l Bl 19485 23765 21308 23353 2487.1 RPN 7.2 6.6 6.1 5.6 5.1
ThaH| 8769 9866 11,1086 12017 12964 = o 7IEH2 6216 5638 5207 5580 5872
Flole| 1,071.6 13899 11,0222 11,1336 1,190.7 THTXpAE 1651.0 18141 1921.1 20587 2,166.6
EBITDA 1,2943 11,6351 11,2897 14161 1,486.2 J|EtR S XLt 103.7 101.1 116.4 1343 1549
FQee -1853 -1326  -558  -267 1.6 H|SARE 6,165.9 64862 6573.6 66524 6,780.8
O| Xt 33 38.8 57.5 86.6 1249 EXpRHet 135 18.9 19.4 20.0 20.5
O|XtH|& 83.9 112.4 112.4 112.4 112.4 SRt 1,111.3 1,259.0 1,325.7 11,3830 1,491.0
Qo 116.7 76.0 62.7 62.7 62.7 SERpA 48088 49847 50048 50257 50457
Qletatas 1723 88.4 492 492 492 J|EH| R &R 2323 2236 2237 2237 2236
& 9 BAY YL 1.8 0.5 0.5 0.5 05  XHbEAH 9,248.4 10,371.8 11,219.3 12,546.1 14,220.1
J|Et -50.9  -47.1 -149  -149 -149 Qs 2,0535 24108 2,670.6 3,2863 4,181.2
HelqIxt2H0|f 8863 11,2573 9664 11,1069 12023 YRS ! J|EHHR 15260 1,789.2 20490 26646 3,559.6
HolMHl& 2422 3358  289.1 3210 3487 HII1382HM 1679 1498 1498 1498 14938
A&t a2 644.1 9215 677.3 785.9 853.6 J|EtR S 359.6 471.8 4718 4719 4718
g7|20|Y 6441 9215  677.3 7859  853.6 HIQSEM 2,170.5 2,006.1 2,006.1 2,006.1 2,006.1
X|HiFFa0[9| 6441 9215  677.3 7859 8536 71288 13428 12700 12700 12700 12700
3zE U £ (%) 7|EtH| R S5 8277 7361 7361 7361 7361
=Y U 482 13.2 -7.7 7.2 5.2  SMEA 42240 44169 46767 52924 61873
Io|Y LS 80.0 29.7 -265 10.9 50  XHix|2 50244 59548 65425 7,253.8 8,0327
EBITDA 528 64.9 263 -21.1 9.8 5.0 PN 54.6 55.6 5515 55.5 5515
XHiFF==0lo FLE 66.9 43,1 -26.5 16.0 8.6 oz 2,857.6 1907.7 18928 18928 18928
EPS 528 66.9 43,1 -30.1 22.1 8.6 J|EfXHR -227.1 -232.4 -232.4 -232.4 -2324
HZE50|2AE(%) 22.6 244 236 24.2 245 J|EPR O | ol -4038 -3188 -2335 -1483 -630
HAHO0|AUE(%) 12.4 14.2 1.3 1.7 1.7 0|0z 2,743.0 45427 5060.1 5,686.1 6,379.8
EBITDA Margin(%) 15.0 16.8 14.3 14.7 146 HIX[HIX|2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 7.5 9.4 75 8.1 8.4  XEZH 5024.4 59548 65425 72538 80327
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2022A 2023A  2024F  2025F  2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3s8 7040 12799 11,1988 15645 1959.7  FYX|IE(P)
gIl=0d 6318 9102 6773 7859  853.6 EPS 6,425 9192 6430 7,852 8528
Hisige=sol It 673.1 650.2 6847 702.6 705.0 BPS 50,119 59,400 65365 72,471 80,253
SYRAZ 24| 164.0 179.6 199.0 2132 2253 CFPS 13,138 15,678 12,930 14871 15572
SUX IS 58.7 65.6 68.4 69.3 70.2 DPS 1,350 1,600 1,600 1,600 1,600
X 2HEItE -1.7 -0.5 -0.5 -0.5 0.5  FIHHs(HY)
7|Et 452.1 405.5 417.8 420.6 410.0 PER 5.4 55 6.5 5.4 49
FAUSSRIAERY S 2 -277.0 96.5 180.7 4228 7373 PER(X|11) 6.9 73 9.7
OHEXHEL T (e 2 A -179.6 419 432 =373 =292 PER(%|X) 43 35 5.2
T OXpArOZE A -419.7 -163.7 -107.0 -137.6 -107.9 PBR 0.69 0.85 0.64 0.58 0.52
O XN S 7| EFXH 2| B¢ 385.4 278.1 259.8 615.6 895.0 PBR(%| 1) 0.88 1.13 0.95
7|EH -63.1 -59.8 =153 -17.9 -20.6 PBR(%|X) 0.55 0.54 0.51
JE3SE -3239 -377.0 -3439 -3468 -336.2 PSR 0.40 0.52 0.49 0.44 0.41
EXgs #3ss -122.6 -248.7 -3424 -3487 4115 PCFR 2.6 32 33 2.8 2.7
SBXtAto| XS -1725 -170.4 -2658 -2705 -3332 EV/EBITDA 33 3.1 28 1.8 0.7
FYRLe K& 40 40 0.0 0.0 0.0 FQH[E(%)
SARtel &S -65.1 -89.6 -886 -902  -90.2 e (%, 2 EF,213) 21.0 17.4 23.6 20.3 18.7
EXIRFLtI L A(ETH 435 -4.8 0.0 0.0 0.0 Y+~ E(%,25F,23) 3.9 32 38 38 38
I ERA YA (B 16.2 0.6 0.5 0.5 0.5 ROA 7.2 9.4 63 6.6 6.4
J|Et 51.3 11.5 11.5 115 11.4 ROE 13.8 16.8 10.8 11.4 1.2
H2gs dadss -875.0 -3470 -2365 -2212 2212 ROIC 13.2 15.5 1.1 12.9 14.6
XHU2o| ZTHZAA) 6279 -128.1 0.0 0.0 0.0 HEM SIS 16.4 16.5 16.6 17.9 17.7
r2d, Aozl S7HaAL) 0.0 00 -149 0.0 0.0 THDXRA S H & 6.1 5.6 48 49 48
T2IFAXEFHS) -1.4 =25 0.0 0.0 0.0 e LIES 84.1 74.2 715 73.0 77.0
g 3Xl= -1845 -1550 -160.2 -159.9 -159.9 =X 3 16.0 02 -102 -238 -387
7|EL -61.2 -61.4 -61.4 -61.3 -61.3 O|XtE At & 12.8 12.4 9.1 10.1 10.6
J|Etas g -24.8 4.6 61.4 613 613  Exdz 1,510.8 1,419.8 1,419.8 14198 1,419.8
sz ¥ PR &5%t -3184 6888 6813 10558 13883 =X3 804.5 13.1 -667.7 -1,723.0 -3,110.8
7|x0g U APt 10174 7112 11,4000 20813 3,137.2 NOPLAT 12943 11,6351 12897 14161 14862
J|Ysig U sigdant 699.0 11,4000 20813 3,137.2 45254 FCF 5347 10939 810.2 1,1495 14548
Iz 71233 MK
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Compliance Notice

o FAE 88 29Y WX ‘FAHEZ(241560) HAFAMES 1% Old ERSD AX| FELICH

* A= S AMEE 7|BEXA EE MBAOA M FSTH Aro] 8l

* S Atzo FEREAZTMAE AE FHEY WA S AR d2E 7IES2
o

o o
* 5 x20| AAE i8S 2ol oHe W wysn Yo

I

AX|AR
o B ZAEMIIRE YA SMXMETL MRS £ s AR U YEIRLE P2 O\, DAL 1 BHHO|L Y BET £ gla,
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
o SXtHel Zafol Chstol ofHI MAE XX| YOO YH B™oIM SAHZ A E 4 gLt
e 2 A EMAIRE RTOE 08, EA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste d0= 2B 25t
of Bl.HALY MAS XA EUCh
EXto| AHS A (270H) SHFIH3E0](294)
25
359 urt sxo  szst O ' P T p—r:e
AR |
AL 2023-11-30 BUY(Initiate) ~ 64,0008 6J®  -27.07 -20.47 T
(241560) 2024-02-08  BUY(Maintain) 61,0009 6718  -20.68 -12.79 70,000 - _|_'_’_|—|
2024-03-25  BUY(Maintain) 64,0009 &g  -17.85 -12.34 60,000 4
2024-04-30  BUY(Maintain) 69,0009 6718 -19.44 -10.87 iggg
2024-05-29  BUY(Maintain) 74,0009 6J1®  -35.58 -22.03 30,000 -
2024-08-30  BUY(Maintain) 66,0009 6JHe 20,000 H
10,000 4
0 . :
'22/8/30 '23/8/30 '24/8/30
*Fote #BFILE JIFECE 1288 MESINS
Sxtold Y H8I|E
71 HEIIE(671E) oS HEIIE6MEY)
Buy(di <) AIEOiH +20% Ol¢ F7F &5 Ol Overweight (HIS2HH) AIZCHE] +10% Ol Zb=9] of 2
Outperform(AlE =24 & H32) A|ZTHE] +10~+20% 7t 4& Ol&  Neutral (BE AIZTHH] +10~-10% H& o4
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H|Z %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtSa Hlg SA (2023/07/01~2024/06/30)
O 38 o
94.71% 5.29% 0.00%
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MSCIESG 3¢ S5 MSCI 55 ¢ 52 2X
AAA LERR RN}
AA
23%
A

BBB
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BB 2 — GLE) — CE) — G

B

Ccc

Jan-20 Feb-21 Dec-21 Dec-22 Oct-23 Ccc B BB BBB A AA AAA
t2: MSCI, 7|85 2lMXK| Xt&: MSCI, 718353 2lAX|
Z) MSCI ACWI Index W Z=M/71AH 71 3990 &=

o
= UHEZ HE HE

&3 4.6 48
zE 7l #d Jle 3.2 4.1 24.0% v0.1
95 2% Hizn Hoig 3.2 4.2 12.0% AQ2
A3l 3.1 4 12.0% v0.5
L2 e 6.5 5.4 35.0% v0.1
HA orA 7.6 4.6 18.0% v0.4
o= 5.4 6.3 17.0% AQ3
71 Kb 37 5 41.0% AQ3
Ny g5 4.4 59 v0.6
=3 5.2 5.4 Al9

A& MSCI, TXSAIAAH, II1Z25H 2lMX|

ESG =2 Ol

UK} U8

Xz 7125 MK
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