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Buy  coreia masstom v oz iz 3Q24 Review: 2SI 312 + 312 &% + A0S
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I ESTICEI) 24,1508 -
AA0f 24.2% = o= S (Yield 5078, +18.5% YoY), 28 H7I ot2tO 2 S| BE 215}
oVi= .L/0
° = SHH IHABAREAO| -1 58DO12) HiM
KOSPI 2,564.63pt oo, ooET R r=
NRIEE: 88,925(2)
AT A 36,8227t
QEZAMH|IS 65.49% 2025 7|7px| S ZAa 1) B StMM g4, 2) Q14 T S8t ALX| 710 =2t0l
QIH|= % "~
?%L*Hllﬂiﬂxvr A " 112 S EC(REHRN LA AS 22t LE O
2% 2|3/ b =2/19, =
BRI 211898 = 20250 Q14 3 EOHPMI) YH0|E OfE. 22| ZHIS Sef TR, ITAIAH S E=220A 6| F23+ 9 AILK| 7|cH
e o [0 83 o 29 5Ae AP0l Erie] 22| S} elek T8 Dynamic Pricing B¢t B2i0le) 3t ol
9_|_E — .
=UdI3e 7.32 = [312] B3 0|HHAY 27} T2 Al $242 X|X[Z HY. 2025 Vield 4278 (-7.9% YoY) MY
FSER  HE eHE ke
=S EST 118 123 158 Target PER 8.14H, 2&7} 30,000¥, £Xt2| Buy {XI
T2t 13.8 19.8 10.4
Z=olae|=

AmEae) (P
4,0

o= Feolef £0|9| EPS SZE BPS PER PBR EV/EBITDA ROE Ex{H|&
24 P UV Ny (M) (X[Hi 3= (&) (%) (&) (HH) (HH) (HH) (%) (%)
- 530 2022 14,096.1  2,830.6 17284 4810 1513 24,353 48 09 3.1 220 21241
2023 16,1118  1,790.1 1,061.2 2,880 -36.3 25,793 8.3 09 39 115 2096

8
2024E 17,9021  2,231.1 1,558.4 4,230 4238 29,371 57 08 36 153 1888
0 2,100 2025E 17,7915 21955 1,531.1 4,156 -32 32,767 5.8 07 3.0 133 166.0

'23.10 '24.2 '24.6 '24.10

2026E 17,9230 17292 1,206.2 3,273 -212 35,283 73 07 32 96 1462
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:EH-I ol llxl- H|—| 20254 HZ A2IX 20
= — i —=X=) o 1L 22
S2E S EEIE = 0| FSC United Airlines, Delta Airlines § 525 2117t 24l HE|Z &5 ¢t
= 1)327| AN X W47 ™A JI0|HA KA, 2) Z2|0| A =hEtof| HE Y=ot 2
= 3) B mtHof| 2 S5 37t St Bt Cotat 32| HE|E2 | X| 5. OtA[OtLIEE Q14 2t
S0 7| letrt i THEket
=28 FSC Valuation
PER(HH) EPS Growth(% YoY) PBR(HH) ROE(%) EV/EBITDA(tH)

23 24E 25E 23 24E 25E 23 24E 25E 23 24E 25E 23 24E 25E
Chierets 8.3 6.4 6.2 -40.9 21.9 35 0.9 0.8 0.8 11.4 13.8 13.0 4.0 3.7 36
OfA[OFLIElE 28.9 1.2
Delta Air Lines Inc 8.6 10.2 8.8 2483 -15.4 15.0 23 2.7 2.1 52.1 328 26.9 5.1 6.3 5.8
United Continental Holdings 4.4 8.4 7.0 2531 29.6 20.4 1.5 2.3 1.8 323 31.7 28.3 3.9 5.0 4.5
American Airline 52 9.8 6.7 530.0 11.7 459 - - - - -7.6 -112.6 51 6.9 59
Ol Z~A-KIM 26 33 2.0 24.3 -53.8 65.4 - - - - -31.3 1111 2.8 29 25
Deutsche Lufthansa 5.0 7.2 49 117.8 -38.1 46.4 1.0 0.7 0.7 18.5 10.6 13.8 3.2 3.2 2.7
FHA|O A 5.8 7.5 6.9 =¥y -22.2 8.6 1.0 0.9 0.9 19.2 13.2 13.0 4.5 4.7 4.7
el 19.2 10.3 14.0 125.0 93.1 -25.7 1.8 17 15 9.4 16.2 115 45 41 43
oflHi= 7.8 7.9 9.3 186.1 18.9 -15.7 1.6 1.7 1.5 22.2 21.5 16.1 2.8 3.0 3.4
NEgks 2.8 6.1 34 =¥y -58.9 779 4.6 2.2 1.3 - 3310 75.6 6.8 59 4.5
Singapore Airlines 16.1 75 95 =] 146.9 -18.6 1.2 13 13 16.3 14,5 13.1 45 46 53
H=aE 10.6 15.6 15.2 sH 15.1 2.0 1.9 2.7 2.4 18.4 18.5 16.1 8.2 10.6 10.6
U=t 328 11.8 10.5 =¥ 129.8 14.3 1.4 1.2 1.1 43 10.7 10.6 6.7 4.5 4.2
ANAZEIA 15.1 9.7 11.2 =k 354 -11.0 1.6 14 1.2 10.8 15.0 11.0 6.6 45 47
UEHZ 9.1 8.8 85| 186.1 11.2 209 1.6 1.8 15 16.8 16.1 5.4 4.9 48 45
OFA[OFg = 138 9.1 10.4 = 45.0 -3.4 1.6 1.7 13 14.8 16.5 133 5.8 4.7 46
Xt2: Bloomberg, HI2|=E 3 2| AMX|MIE]
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[H'5|-'5|-_Tl_ =I7|H=I Al X4 Table 20254 M A2 X 20
OO /12 2T 2%
(M) ‘ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2023 2024E 2025E
o= (AHE 3,592.0 3,877.3 4,249.0 4,393.4 4,291.4 4,402.2 4,647.2 4,561.2 16,111.8 17,902.1 17,791.5
%YoY 24.5% 13.3% 86% 13.2% 719.5% 13.5% 94% 38% 14.3% 717.7% -0.6%
OEH(HE) 3,195.9 3,535.4 3,863.8 3,980.1 3,822.5 4,023.7 4,240.8 4,157.0 14,575.1 16,244.0 16,181.8
%YoY 713.9% 6.7% 53% 10.4% 719.6% 13.8% 98% 4.4% 8.7% 711.5% -0.4%
LM 110.7 127.7 122.8 117.5 104.5 130.5 1249 1141 478.7 4740 4835
ASK(M.km) 662.0 709.0 697.0 656.0 629.0 712.0 718.0 711.4 2,724.0 2,770.4 2,898.6
RPK(M-km) 573.0 623.0 600.0 562.0 531.0 629.0 612.0 569.4 2,358.0 2,341.4 2,479.5
Load Factor 86.6% 87.9% 86.1% 85.7% 84.4% 88.3% 85.2% 80.0% 86.6% 84.5% 85.5%
Yield(KRW) 193.2 205.0 204.7 209.1 196.8 207.5 204.1 200.3 203.0 202.2 194.8
%YoY 28.5% 10.8% -1.7% 59% 1.9% 1.2% -0.3% -4.2% 96% -0.4% -3.7%
=M 1,667.0 2,093.3 2,435.6 2,339.3 2,237.6 2,314.2 2,492.3 2,322.4 8,535.2 9,366.5 9,526.2
ASK(M.km) 16,034.0 19,351.0 21,067.0 21,601.0 21,631.0 21,7740 22,634.0 22,278.6 78,053.0 88,317.6 94,062.5
RPK(M.km) 13,191.0 16,223.0 17,950.0 18,331.0 18,022.0 18,398.0 18,917.0 18,906.0 65,695.0 74,243.0 78,489.1
Load Factor 82.3% 83.8% 85.2% 84.9% 83.3% 84.5% 83.6% 84.9% 84.2% 84.1% 83.4%
Yield(KRW) 126.4 129.0 135.7 127.6 124.2 125.8 131.8 122.8 129.7 126.1 121.3
%YoY 0.9% -5.0% -05% -3.0% -1.8% -25% -2.9% -3.7% -20% -27% -3.8%
3= 1,048.5 963.8 915.3 1,102.1 996.6 1,097.2 1,119.8 1,199.4 4,029.7 4,413.0 4,065.9
ACTK(M-km) 2,744.0 2,935.0 3,022.0 3,056.0 2,999.0 3,019.0 3,062.0 2,999.5 11,757.0 12,079.5 11,868.3
RTK(M.km) 2,016.0 2,060.0 2,139.0 2,216.0 2,165.0 2,241.0 2,209.0 2,342.5 8,431.0 8,957.5 9,529.5
Load Factor 73.5% 70.2% 70.8% 72.5% 72.2% 74.2% 721% 78.1% 71.7% 74.2% 80.3%
Yield(KRW) 5201 4679 427.9 497.3 460.3 489.6 506.9 512.0 478.3 492.2 426.6
%YoY -51.2% -55.6% -50.7% -28.8% -4.9% 13.8% 22.3% 88% -47.8% 95% -7.9%
PalbalaE=3 2,780.9 3,067.4 3,343.4 3,796.5 3,386.5 3,610.3 3,622.2 3,618.4 12,988.2 14,237.3 14,222.9
%YoY 37.9% 718.7% 18.2% 23.0% 21.8% 17.7% 83% -4.7% 23.4% 96% -0.71%
Q1= H| 1,004.5 980.8 1,169.6 1,302.2 1,168.2 1,191.4 1,166.2 1,094.9 4,457 1 4,620.7 4,820.3
Aol (HE) 415.0 468.0 520.3 183.6 436.1 413.4 618.6 538.6 1,586.9 2,006.7 1,958.9
HA0|2 (@A) 4855 477.2 543.0 284.3 537.5 4429 632.8 617.8 1,790.1 2,231.1 2,195.4
%YoY -37.2% -35.5% -32.2% -45.0% 10.7% -7.2% 16.5% 177.3% -36.8% 24.6% -1.6%
%0OPM 13.5% 12.3% 12.8% 6.5% 12.5% 710.7% 13.6% 13.5% 717.7% 125% 12.3%
0|9 251.0 360.0 419.8 98.2 406.5 359.1 432.5 414.4 1,129.1 1,612.5 1,560.1
X|Hiz~0]<! 233.8 354.4 406.7 66.2 374.9 352.5 424 .4 406.7 1,061.2 1,558.4 1,531.1

Az therets, 2|23 MR IHE
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20253 MY Al2|= 20

CH2tErE (003490) 22

oy

(Mg 2021 2022 2023 2024E 2025E (AA9) 2021 2022 2023 2024E 2025E

&Y 9,016.8 14,096.1 16,111.8 17,902.1 17,791.5 U E =B 3,514.2 5,572.4 4,092.5 4,723.7 3,730.1

DH*°H’<7rg(%) 185 56.3 143 11.1 -06 =7]20]Q) () 578.8 1,729.5 1,129.1 1,612.5 1,560.1
hE=CIpl 6,912.1 10,245.4 12,850.3 14,1256 14,029.6 OBIXAAIZH| 1,663.0 1,605.8 1,665.9 1,678.2 1,699.0

ung 0|OI 2,104.8 3,850.7 3,261.5 3,776.5 3,7619 SSIXARA2HH| 324 440 57.0 42.7 25.2

THof k2 H| 686.8 1,020.1 14714 1,545.4 1,566.5 2HxH=O| 5% 47.8 101838 969.1 816.8 30.7

Feloly 1,418.0 2,830.6 1,790.1 2,231.1 2,195.5 EXgs vgzs -2,444.8 -2,975.9 -2,409.9 -3,976.2 -343.3
A0|2UZ(%) 15.7 20.1 11.1 125 123 QXA ZIHCAPEX) -3430 -761.8 -1,908.5 -2,546.7 -1,818.6
2829 -76.7 -50.0 -152.2 15.2 -1435 EXRA| A A(S7h -206.8 64.9 35 -1,722.2 1,499.1
E /27|20 -00 02 0.0 0.0 00 HEgs sigsE -1,211.2 -2,698.0 -2,085.3 -1,261.9 -1,152.9

J|EfEH el -498.2 -2186 -62.2 -85.9 283 ez 5% -3,159.5 -1,3706 -171.0 182.5 -460.7

NEA L ALG0 843.1 2,562.1 1,575.7 2,160.4 2,080.2 Aol B2t 3,297.9 299.2 -0.2 0.0 0.0
HolM | 264.3 832.6 446.6 547.9 520.1 20| ZHZUA) -129.2 -1285 -434.1 -510.1 2,234.0

o101 578.8 1,729.5 1,129.1 1,612.5 1,560.1 PESE 1,3146 1,185.4 1,056.9 622.8 1127

X|ufFFX| 2 #0] 577.7 1,728.4 1,061.2 1,558.4 1,531.1 0| UdZ 1,185.4 1,056.9 622.8 112.7 2,346.6

Key Finandial Data

(Y ¥) 2021 2022 2023 2024E 2025E 2021 2022 2023 2024E 2025E

QEXpA 6,641.0 8,090.9 8,595.2 8,392.1 10,659.9 =g 0| ()

HIUHAI YR 1,185.4 1,056.9 622.8 1127 2,346.6 SPS 29,836 39,253 43,756 48618 48318
hfiEv 959.9 958.2 927.0 962.4 966.3 EPS(X|HHZ=Z) 1,912 4,810 2,880 4,230 4,156
XHDXPA 597.1 730.1 853.6 886.2 889.8 CFPS 11,280 13,377 10,269 11,079 10,722

RSt 20,0309 20,906.8 21,796.6 23,922.0 22,517.3 EBITDAPS 10,302 12,476 9,540 10,733 10,645
SR 16,914.1 17,079.1 18,174.9 18,636.6 18,756.1 BPS 19,356 24,353 25,793 29,371 32,767
T 276.0 8738 824.2 793.3 768.2 DPS 0 750 750 750 750
ERFX}AL 825.8 761.1 757.6 2,479.8 980.7 HIEH3:01 5 (%) 0.0 33 3.1 3.1 3.1

RLbS A 26,671.9 28,997.7 30,391.8 32,314.1 33,177.1 Valuation(Multiple)

{2 8,444.9 8,475.2 9,409.9 10,488.9 10,3729 PER 154 48 8.3 5.7 5.8
OHUxH S 139.2 255.3 240.2 249.4 250.4 PCR 26 1.7 2.3 2.2 2.2
ToXE 985.6 906.1 1,021.4 1,051.4 10114 PSR 10 06 05 0.5 0.5
L 4,372.0 2,750.2 2,718.0 3,550.4 3,450.4 PBR 15 09 09 0.8 0.7

HIQEEAY 11,361.3 11,230.1 11,166.7 10,637.0 10,3329 EBITDA(2%) 31133 44803 35130 3,952.0 3919.6

NN 1,058.2 1,830.5 1,842.8 1,960.5 1,960.5 EV/EBITDA 6.0 3.1 39 36 3.0
papleait=s 919.2 1,6239 1,9939 1,659.7 1,619.7 Key Financial Ratio(%)

BREA 19,806.2 19,705.2 20,576.6 21,125.9 20,705.9 X2 |xH20|2/E(ROE) 11.6 220 115 15.3 133

N 1,744.7 1,846.7 1,846.7 1,846.7 1,846.7 EBITDA 0|2/ 345 31.8 218 22.1 220
o 39484 41456 41453 41453 41453 L= 288.5 212.1 209.6 188.8 166.0

I|EFEZO| QAN 650.8 948.3 942.1 984.9 984.9 ZeHIBREHE 43 2.8 33 2.9 2.3

o|jdoiz 110.1 2,053.7 2,591.9 3,870.9 5,125.0 O|XH2 A& (x) 36 7.1 34 43 53

HIX|HZ X2 111.8 298.3 289.2 3404 369.5 OHESXHHE T2 (x) 11.0 147 17.1 190 184

XS 6,865.7 9,292.5 9,815.2 11,188.2 12,471.3 THDXFARS HE(x) 15.7 21.2 20.3 20.6 20.0
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ZINI ] (272450) i

il

ZE==L

Analyst @3t 02.6454-4873
jungha.oh@meritz.co.kr

BUuy comaemesiosgso=®) 3004 Review: Sih AlLH 357| 01 oA
MR} (129 14,0008 s
=832 012H8) = ST F0[Q 402202 HMIAA 354%4R1S 13.4% A3
AT FIH(11.7) 11,300¢ 20471 ©0l0| i Afoh CHa| 207 =715k sk
- = O o
Aol 23.6% = |42 20| BHARL HE| 3% St B
KOSPI 2,564.63pt
APHE A 591442 20259 7|47kx| M AEHEAE 1) BE 2SN o4, 2) 14 = St 710 =21l
YYFA > 5,2209H% . R et bt e N
SE=ANE 39.88% = 118 3 FEAL0| £SS2IS LHSHH Hol| ot S2HAM2 SR}
=S 4.00% « X002 | =5t o OFAIOIL ST O| BHHS A% 7Ho|=atolof| et ZmE Mot
s27 A /AR} e L0101 H|Eot LCC2t OFA|OLLFZE 2| g2 2025'H 2 70| =2felof 2t 2™ E MY
AN 15.6212 = AEHE St &= HA Tl H|EQ|3 23t Tlofjols Y=2-SHOHH|Z0| 10, o024/ 0022 = =AM HIB0| =3
;_w;;_ 9|)3 ol 5493 = A|Ci 7|CHER LCC 532 Tof|of(29cH) +oflo{ 2 AH(22CH) + 00 A2 (6CH) vs MIFES(41CH)
[SNeNe) — .
IRUHAF S 6.23
M= o| Exjo o
T R Target PER 7.1tH, =37} 14,000¥. £Xt2|A Buy {4
E<[a e} 133 -185 0.5
STt 153 -13.1 -4.2
=j1aam
&2 Fojof FAmEA(R) (P
= G OE2  FolY «0|<| EPS ZZE BPS PER PBR EV/EBITDA ROE HxjH|g
m (o) (Rl @ %) @ ) () B %) (%)
. s 50 2022 5934 -67.3 -63.5 -1217 x| 1,819 -135 90 338 475 6982
' 2023 1,277.2 182.2 1339 2,564 =] 2,739 46 43 19 1125 5660
M\WM 2024E 1,444.3 183.2 1374 2,632 26 5,296 44 22 15 655 2884
0 2,100 2025E 1,416.7 1730 1256 2,406 86 7,702 48 15 10 370 1895
23,10 2.2 24.6 24.10 2026E 1,456.7 1776 1329 2,545 58 10,247 45 1.1 0.5 284 1388
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IIO-"O-I I=I7||:|:| Al X4 T bl 20253 ML AI21X 20
all =/l= &= labie 24
(A9 \ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
WTI 76.0 73.5 82.5 78.6 73.9 80.8 75.3 78.0 77.7 77.0 78.0
/e 1,276 1,315 1,311 1,321 1,328 1,370 1,357 1,340 1,306 1,319 1,360
(TESITEETS) 3525 259.0 3225 3432 430.3 308.2 364.6 3413 1,277.2 1,444.3 1,416.7
%Yoy 422.1% 105.0% 84.8% 525% 22.1% 19.0% 13.1% -0.6% 115.2% 13.1% -1.9%
ZLHM 68.4 79.3 69.9 67.9 57.8 73.4 69.3 65.3 2855 265.8 246.4
ASK(M.km) 455.0 501.0 478.0 4530 417.0 467.0 4710 480.7 1,887.0 1,835.7 1,959.5
RPK(M.km) 400.0 451.0 416.0 389.0 355.0 4120 405.0 416.4 1,656.0 1,588.4 1,707.1
Load Factor 87.9% 90.0% 87.0% 85.9% 85.1% 88.2% 86.0% 86.6% 87.8% 86.5% 87.1%
Yield(KRW) 171.0 175.8 168.0 1746 162.8 176.0 168.0 156.7 172.4 165.9 144.0
%Yoy 39.3% 6.2% -85% -35% -4.8% 01% 0.0% -10.2% 56% -3.8% -13.2%
=24 265.5 161.8 231.4 251.6 3485 213.8 266.2 2485 910.2 1,076.9 1,054.4
ASK(M.km) 2,760.0 2,313.0 2,837.0 2,833.0 3,454.0 2,750.0 3,200.0 3,147.8 10,743.0 12,551.8 13,9729
RPK(M.km) 2,458.0 1,995.0 2,485.0 2,485.0 3,144.0 2,438.0 2,807.0 2,761.1 9,4230 11,150.1 12,330.6
Load Factor 89.1% 86.3% 87.6% 87.7% 91.0% 88.7% 87.7% 87.7% 87.7% 88.8% 88.2%
Yield(KRW) 108.0 81.1 93.1 101.2 110.8 87.0 95.0 90.0 95.9 95.7 85.1
%YoY -30.2% -136% 19.5% 6.7% 26% 72% 20% -171.1% -9.0% -0.2% -171.1%
8o} 3.2 25 2.7 3.2 36 3.0 40 41 115 14.8 17.3
312 37 59 4.4 6.6 6.3 5.8 36 5.8 20.6 215 23.2
%Yoy 1402.1% 2672.9% 1075.4% 402.0% 72.3% -1.4% -17.1% -124% 854.3% 4.8% 7.8%
g2 267.7 241.2 289.8 296.4 331.8 307.3 324.4 297.7 1,095.1 1,261.1 1,243.6
%Yoy 135.0% 70.5% 51.0% 389% 24.0% 27.4% 11.9% 0.4% 65.7% 15.2% -1.4%
12 H| 97.3 75.2 97.3 107.5 113.4 98.1 77.3 82.8 377.3 3715 366.7
%Yoy 313.3% 63.9% 30.8% 43.0% 16.6% 30.4% -20.6% -23.0% 72.3% -1.5% -1.3%
Zohe2i| 235 26.1 19.0 221 22.4 238 26.2 295 90.7 101.9 142.2
%Yoy -1.4% 6.6% -23.6% -9.4% -4.7% -8.7% 380% 332% -7.0% 12.3% 39.6%
Zbal-k 345 47.0 431 452 46.5 38.2 417 46.2 163.8 172.6 179.5
%Yoy 26.2% 70.6% 40.4% 12.7% 34.7% -6.8% -3.2% 22% 34.1% 54% 4.0%
0|2 84.9 17.8 32.6 46.8 98.5 0.9 40.2 436 182.2 183.2 173.0
%Yoy -283.0% -218.5% -287.1% 303.3% 16.0% -94.9% 231% -6.8% -370.8% 0.6% -55%
%0PM 24.1% 6.9% 10.1% 13.6% 22.9% 0.3% 71.0% 12.8% 14.3% 12.7% 12.2%
N|Fole 76.5 139 26.7 56.8 86.9 -7.5 543 440 173.9 177.8 167.5
20| 60.0 10.8 21.0 421 68.3 -5.9 419 33.0 133.9 137.4 125.6

Atz HOA, H2=

S 2MAME
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Zlollof (272450)

(A g) 2022 2023 2024E 2025E 2026E
&Y 593.4 1,277.2 1,444.3 1,416.7 1,456.7
HEXEI+E(%) 140.1 115.2 131 -19 2.8
&t 602.6 997.6 1,151.8 1,134.4 1,167.6
oi=%0(e -9.1 279.6 292.5 282.3 289.2
THof k2 H| 58.2 97.4 109.3 109.3 1116
Feloly -67.3 182.2 183.2 173.0 177.6
21210|2E(%) -11.3 143 127 122 122
=829 -12.8 -46 -29 -4 32
&/ | 0.3 0.3 0.2 0.2 0.2
I el elEe] -10.4 -40 -2.7 -4.4 -39
NEA L ALG0 -90.2 1739 1778 167.5 1771
HolMH|E -26.7 400 404 419 443
o101 -63.5 133.9 137.4 125.6 132.9
X|H{FF X[ 2~0(2 -63.5 1339 137.4 125.6 132.9
Balance Sheet
(Y ¥) 2022 2023 2024E 2025E 2026E
QX 275.1 4919 579.6 671.1 784.4
AZUHFERIA 754 499 1400 2369 3415
oiExh 336 405 40.2 39.7 405
TH XA 13 15 15 15 15
RSt 4827 460.4 494.0 4929 4930
SR 0.4 0.8 0.8 08 0.8
S 18 27 26 19 14
NN 31.2 30.7 386 382 388
AHHEA 757.8 952.3 1,073.6 1,164.0 1,277.3
[EE 392.3 486.6 4325 4231 4269
OHUxH S 0.0 0.0 0.0 00 0.0
ToXE 400 0.0 0.0 00 00
S |12H 0.0 149 0.0 0.0 0.0
Hlfs5 2706 3227 364.7 3389 3155
ARXH 149 0.0 0.0 0.0 0.0
WIxZ 00 0.0 0.0 00 0.0
BREA 662.9 809.3 797.2 762.0 742.4
X2z 52.2 52.2 52.2 52.2 52.2
xHEYoiz 296.6 296.1 296.1 296.1 296.1
J|EHEL 0| Q=] -09 -10 -1.2 -1.2 -1.2
o|jdoiz -305.0 -194.8 -61.2 64.4 197.3
HIX|EiF X2 0.0 0.0 0.0 00 00
A 94.9 143.0 276.4 402.0 534.9

20253 MY Al2|= 20

28
() 2022 2023 2024E 2025E 2026E
dHE HIBE 175.6 417.4 256.7 288.0 317.5
21=0|2(24) -63.5 1339 137.4 1256 1329
SR 95.8 89.9 101.5 142.2 168.5
N Al 18 0.8 0.8 0.8 0.5
2R BY 138.4 59.0 -60.9 09 -14
EXgs vgzs -13.6 -218.8 -57.3 -137.4 -176.3
QUIXIAIO|ZIHCAPEX) -0.1 -06 -55.9 -142.2 -168.5
EXIXpL| A (S -1.7 0.4 -79 0.4 -0.6
NEgs d3sE -130.9 -223.8 -109.1 -53.7 -36.5
Aol Y 50.0 -61.9 14.0 -35.2 -195
Aol Et -05 -04 0.0 00 0.0
oZe BOHAUL) 311 -255 90.1 96.9 104.7
PIESCE=S 444 75.4 499 1400 2369
0|25z 75.4 49.9 140.0 236.9 341.5
Key Financial Data

2022 2023 2024E 2025E 2026E
FotoolE ()
SPS 11,368 24,468 27,669 27,139 27,907
EPS(X|HHZFZ) -1,217 2,564 2,632 2,406 2,545
CFPS 695 6,807 6,421 5973 6,571
EBITDAPS 580 5,227 5,470 6,054 6,641
BPS 1,819 2,739 5,296 7,702 10,247
DPS 0 0 0 0 0
HIEh3:01 5 (%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER -135 46 44 48 45
PCR 23.7 1.7 18 19 17
PSR 14 05 04 04 04
PBR 9.0 43 2.2 15 1.1
EBITDA(&%) 30.3 2729 285.5 316.0 346.7
EV/EBITDA 33.8 1.9 15 10 0.5
Key Financial Ratio(%)
X}2|XH20|2E(ROE) -475 1125 65.5 37.0 284
EBITDA 0|2/ 5.1 214 19.8 22.3 23.8
L= 698.2 566.0 2884 189.5 1388
ZEHIERHE 26 13 14 13 12
O|XFEAHIE(x) -4.3 107 9.1 9.3 10.5
OHEXHHHE(x) 32.7 345 358 354 36.3
X DXARS| FE(x) 4357 899.8 955.1 945.2 968.3
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Analyst @43l 02.6454-4873

-ﬂ- g- (000120) ll’—‘l % jungha.oh@meritz_co_kr

BUy oy masst o as o= 02) 3Q24 Preview: Sl |CH 357| oj oAl
&It (127 140,0008
RCguEl = G10[0] 1,34724210F HHIMA 1,33124S 1 2% A3| MY DHSH 7|2 Bl +3.3% YoY,CL +8.4% YoY
axFa1.7) 86,2008 71 oo = AL AQ ZEA Ol 1X{7} A M ol =] oAk
IT
@%01%1 62.4% = 3"‘7| |_'|C->r0'” IIl' Lo ‘I‘R —LXEODAl'Eol}ID-l——Egl_lell_ %
KOSPI 2.564.63pt = W&D A7 124(2f 10%) {X1+7|Z 124 5l HE|E 252 57101 7|2
AlPHS 19,664212
Al 2,2818H% )
QExAlHIg 47.24% 2025 7|47 HX| et HEHSE = 7 S B3 R
QZ2OIH|= 12.87% = 112 82 AlXETO|M = 72 HilA ClE| gt
2 &) 7/AX} 148,5009/77,500% 2 82 SHIMOM = 7L S CIEIZ Y
WA 76.321% = AU ZI10)| M2 E0|E 7Hs S HIE B7t= 271, §7t ASE T H0| 627t 27
FRFF(%) = 70| HHA s [=) =
A0| CHSHAQ (DA S sto|g|m 2[2{|0|Elo CHo ek
e rr 4019 = Z= 7 HiS0f et =R (U ZHAL S7H 7t 2401 2[2{0|2/0| 7HSSHTE T
=0IAF S 10.46
|oJtH 7.85
bsbl N2 MAH=X 2| EXIo o
EIIMNASE(%) 194 eNE 121 & PBR 0.9H M&, &7t 140,000, FXIelA BUYTTII
E=ln -6.3 -28.6 11.2
AfTHZE} 46  -239 6.0
Fopaam
(GE) cuees G
= FAIEEE S s Yol oy EPS =28  BPS PER  PBR EV/EBITDA  ROE SAfH|g
(HR) (X|8f == (&) (%) (&) (HH) (HH) (HH) (%) (%)
104
som0 2022 121307 4118 1816 7959 244 156527 118 06 57 51 1403
o 2023 117679 4802 2248 0854 234 157980 129 08 58 63 1314
2024E 126025 5099 2441 10699 102 159,600 83 06 55 67 1394
0 2,100 2025E 13,0846 5575 3131 13724 277 172,569 64 05 33 83 1274
2310 %2 2.6 2410 2026E 13,4941 5835 3396 14,889 89 186,857 59 05 28 83 1173
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SIES I=I7|I:I=I Al T bl 20251 M A|21X 20
CJietSE £JI128 24 Table S
(A9, sHatBEx) \ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
AIZIGDP M&E (% YoY) 1.2 0.9 1.3 22 37 23 1.7 1.8 1.4 22 20
I 2,808 2,962 2,937 3,061 2,921 3,059 3,236 3,386 11,768 12,602 13,085
(1) EHHiATE S 910.8 921.2 901.0 989.7 937.0 942.7 987.6 1,053.1 3,722.7 3,920.4 4,399.5
YoV (%) 76 -0.3 -1.4 30 29 23 96 6.4 -3.0 7.1 38
EfHY 850.6 857.1 836.0 9276 868.8 874.1 918.6 983.6 34713 3,645.2 4,105.5
B ILES 60.2 64.1 65.0 62.1 68.2 68.6 69.0 69.5 251.4 275.3 294.0
cljstse 25 392.6 396.0 381.6 4255 4049 4120 4149 4406 1,595.7 1,672.4 1,824.6
AEEsE 878.7 902.3 873.7 899.0 910.5 925.7 954.0 969.3 3,553.7 3,759.5 4,002.5
YoV (%) 0.3 -0.5 -1.3 -3.7 36 26 92 7.8 -1.3 58 6.5
(2) CLAtRE 679.4 713.6 723.4 737.2 696.8 737.1 752.1 747.7 2,853.6 2,933.6 3,062.1
YoV (%) 50 35 29 4.8 26 33 4.0 1.4 4.0 2.8 4.4
W&D 288.7 303.6 320.8 317.3 315.6 339.7 347.8 3449 1,230.4 1,348.0 1,466.4
P&D 390.7 410.0 402.6 4199 381.0 397.4 4043 402.8 1,623.2 1,585.4 1,595.7
(3) 22HAIYE 1,036.1 1,070.1 1,054.2 1,045.4 1,076.3 1,123.9 1,231.7 1,289.5 4,205.8 47214 4,572.8
YoV (%) -16.8 215 -20.5 -75 39 50 16.8 233 -17.0 123 -3.1
o= 265.0 262.0 265.0 283.0 264.0 264.0 272.2 290.6 1,075.0 1,090.8 1,116.7
ol 180.0 170.0 173.0 185.0 211.0 207.0 202.4 216.5 708.0 836.9 891.9
(4) HEAIEE 1815 257.5 258.5 288.3 211.3 255.5 265.0 295.2 985.8 1,027.0 1,050.2
YoV (%) 545 60.3 51.7 26.0 16.4 -0.8 25 24 455 4.2 23
0|2 99.0 1124 124.8 144.0 109.4 125.4 134.7 1405 480.2 509.9 557.5
EHHHALA 493 61.6 55.7 79.5 53.5 61.7 58.3 71.6 246.1 24511 275.5
CLAIE 35.0 376 44.2 275 41.3 426 447 333 1443 161.9 180.2
SEEAEE 14.0 15.7 15.4 32.3 11.6 18.5 21.9 29.2 77.4 81.2 81.6
HMAA 0.7 -25 95 4.7 3.0 2.6 9.8 6.3 12.4 21.8 20.2
A PAO|UE (%) 35 38 4.2 4.7 37 4.1 4.2 4.1 4.1 4.0 4.3
EHHHALRE (%) 54 6.7 6.2 8.0 57 6.5 59 6.8 6.6 6.3 6.3
CLAIE (%) 52 53 6.1 37 59 58 59 4.5 5.1 55 59
SEHAILE(%) 1.4 1.5 1.5 37 .7 1.6 1.8 23 1.8 1.7 1.8
HMAIAE (%) 0.4 -1.0 37 1.6 1.4 1.0 37 2.1 1.3 2.1 7.9
gdYelzad(F8LY) -259 -34.8 -36.1 -39.9 -336 -37.7 -34.8 -32.8 -136.7 -138.8 -64.6
NHole 65.9 77.2 82.3 99.6 75.3 84.9 97.0 105.0 325.0 362.1 457.5
=7|&=0[2] 484 60.1 57.7 76.6 55.4 61.3 72.4 78.4 2429 267.6 341.8
X|EiZFZF20[9 446 53.9 52.1 74.2 49.3 52.4 66.6 75.8 224.8 2441 313.1
A2 CIUSHSR, HZ| =53 2 XME
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CJLHsIS2 (000120)

(&)
i
OHEHSIHE(%)
D&t
0j=50(e
THOR kR[]
ol
LHOIUE(%)
=829
I&/2AP|1EEY
J|EtEelE]
MTAH L ARG 0[Q
HRIMH|E
o019
|2 R|E £0(]
Balance Sheet
(A1)
St
=t =N
iEN ]
THDRpAR
HIRSX}
Qux
28x}
EXPxpA
XpatEA

Qe

OH IR
EDIxE
Y21
HIG-S 2
APRY
CRdbE
2HEA
ES
r=do=
7 [EtEEO[ =AY
olejYoiz
HIX|HiFFX2

XESA

r

rzrx

2022

12,130.7

6.9
10,944.7
1,186.0
774.2
411.8
3.4
-100.5
15.7
-41.7
2853
88.5
196.8
181.6

2022
2,956.5
582.9
14227
343
6,736.8
3,364.2
1,197.5
494.2
9,693.3
3,108.8
831.5
789.6
526.5
2,550.2
654.7
367.1
5,659.0
1141
2,324.8
-56.9
924.8
463.6
4,034.3

2023
11,767.9
-3.0
10,468.8
1,299.1
8189
480.2
4.1
-136.7
8.7
-27.3
3250
82.1
242.9
224.8

2023
2,488.3
290.1
1,433.2
298
6,869.3
3,327.9
1,185.0
537.4
9,357.6
2,622.3
864.0
366.0
326.0
2,692.2
938.4
218.2
5,314.5
1141
2,326.8
-13.4
11124
439.2
4,043.1

2024E
12,602.5
7.1
11,216.5
1,386.0
876.1
509.9
4.0
-138.8
6.7
-157
362.1
94.5
267.6
244.1

2024E
3,230.3
811.1
1,5729
33.0
6,643.1
3,209.7
1,150.1
507.8
9,873.4
3,245.0
917.3
7177
4305
2,504.9
659.0
303.2
5,749.9
1141
2,3299
-8.8
1,342.0
482.7
4,123.5

2025E
13,084.6
3.8
11,6289
1,455.7
898.2
557.5
43
-64.6
6.3
-41.7
4575
115.8
341.8
313.1

2025E
3,763.1
1,182.4
1,726.3
333
6,350.4
2977.8
1,086.6
510.4
10,113.5
31754
976.3
637.7
3705
2,490.0
659.0
283.2
5,665.4
1141
2,329.9
-8.8
16379
511.4
4,448.1

2026E
13,494.1
3.1
11,958.6
1,535.5
952.1
583.5
4.3
-49.8
6.2
-41.7
498.2
126.0
372.2
339.6

2026E
43773
1,593.5
1,894.7
34.7
6,068.3
2,744.6
1,026.6
521.4
10,445.6
3,146.8
1,039.3
557.7
3105
2,492.2
659.0
263.2
5,639.0
1141
2,329.9
-8.8
1,963.8
543.9
4,806.5

20253 MY Al2|= 20

[« -3
=S

Statement of Cash Flow

(&)

dYEE HISE
F2l=0lel(24)
R
SR
23Xt ZH
EXgs vgzs
UL IHCAPEX)
EXRRe|Z (B
HRES AZBE
Aol Y
xh2el Bt

g9 30HED)
J|xeiz

0|25z

Key Financial Data

S0l ()
SPS

EPS(X|HHz==)

CFPS

EBITDAPS

BPS

DPS

HiE =~ E(%)
Valuation(Multiple)
PER

PCR

PSR

PBR
EBITDA(X2)
EV/EBITDA

Key Financial Ratio(%)
A2 |XH20]2E(ROE)
EBITDA O|2|&
SxjdlE
ZEHIERHE
OJXHEHE(x)
OHEXHHZIHE(x)
THOXHASHE (%)

2022
622.9
196.8
458.5
53.6
-152.9
-566.9
-254.9
227.0
290.4
779.0
-8.0
3534
229.5
582.9

2022

531,761
7,959
41,233
40,499
156,527
500

0.5

11.8
2.3
0.2
0.6

9239
5.7

51
7.6
140.3
1.0
35
8.7
408.2

2023
836.6
242.9
522.8
56.4
-52.4
-80.1
-257.1
-34.6
-1,055.7
-382.9
20
-292.8
582.9
290.1

2023

515,856
9,854
46,880
46,441
157,980
500

0.4

129
27

0.2

0.8
1,059.4
5.8

6.3
9.0
131.4
1.3
3.1
82
367.0

2024E
1,003.1
267.6
340.2
61.8
-1.0
-393.4
-3259
36.3
-94.9
256.3
3.1
521.0
290.1
811.1

2024E

552,441
10,699
54,104
39,973

159,600

600
0.7

83
16
0.2
0.6
911.9
5.5

6.7
7.2
139.4
0.6
6.4
8.4
401.1

2025E 2026E
1,058.1 1,112.9
341.8 3722
7469 763.6
63.5 60.0
-87.7 -76.7
-513.5 -544.8
-515.0 -530.5
3.7 -4.9
-173.3 -157.0
-156.1 -1433
0.0 0.0
3713 4111
811.1 1,182.4
1,182.4 1,593.5
2025E 2026E
573,575 591,527
13,724 14,889
58,132 59,852
59,959 61,678
172,569 186,857
600 1,000

0.7 1.1

6.4 59

15 15

0.2 0.1

05 05
1,367.8 1,407.0
33 2.8

8.3 8.3

10.5 10.4
127.4 117.3
0.7 0.7

59 6.5

79 7.5
394.6 396.9
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Compliance Notice

2 ZAEHREE MK A HZE AAO| gisUC,
YA RBEHY BHAf 2 ZASAR20) AFH 52| 22 1% 014 HR5HD UK
2 NES M5t fAES NEXHY S £H S27} AN 0[sHZ7} giLICt
= R20| AME LSS 2019 oj21S Hatoh Heotn Uon, Qlsol HYst Y0|Lt M 80| Ao S HEIUSS SHOIBILIC,

TOoCL o E_—1 o =
= AzE FAXNSS| FAHLH 1Vt ElE YENSS SHOR HEEE AzYUtt. = A=0f +58 HE2 TA 2IMRIMES| FHX|ZM QA7 LY
g = A0 FHEYOILE 2HE2 HEYSHA| LSULE = A= S 0|ZotME 22 = Azt HEst FAIO| £F ZAY2 ARQ| HHO=Z SFA|7| HIFLILY.

t
Atz 2 GAtS] o= 0] SAf, oY, B 2 4 BlEL.

=

2tA OjlHet FR0E = MzE FA 2ot gheish HA MYAHo| SHUA=ZZ A2

EXISE BHAL (202314 8% 4URE 7|F HZ MA)

Ch 2 ZARRZAAtZ = AL D240 Sot0] BiREE=

FX2A viE

DI 8% 127182 FR71EY AW 1182 BREI0| $HES oY SE40ES o £t big
2207159 5 14 Buy F&7IZR A 14220 AL BB HB| +20% 01 of< 86.0%
/1358 Hold 27/ X 171820 222t BRE7IHH] -20% OJ4} ~ +20% 0J2t 3% 14.0%

Sell FH7IEY A 17420 AL BRBIchH| ~20% Oj2t = 0.0%

20244 9% 30¢ 7|EC= 22
17t S8FARYE Hoto]

Overweight (HIZ&HH)

Neutral (&

=

Underweight HIZ&4)

ZHS AIY £SO HIg

[Heret5(003490) EXISSHE LI * MR YA 190/0, SXISSHZ DT SBFH2 B9
My =G4 ExpolA gzt EER 2= (%) =
J} ol M =JHEXQ
(-?:J) %ﬂ‘ zlﬂ(zlx'l) T I":ﬂél'l' I'n_o'l' |
2022.0531  Indepth Buy 41,000  f7| -39.3 -285
20230110  AE2|Z Buy 35000 7| -33.8 -29.1 @) . .
2023.06.01  Indepth Buy 30,000  HDI -190  -125 5,000 Hieres Siand
20230803 2|¥E2Z  Buy 31,000 7| -28.7 -19.4 '
202311.03  MYEN Buy 27,000  H2|A -16.9 -11.1 40,000
2024.04.16 Univ Out
20240813 MYEN Buy 29000 Q3 -239 -20.9 3,000 —_
20241018  J|YEE|Z  Buy 30,000 st - - B g e RSV
20,000
10,000
0 T T T T

22.10 23.4

23.10 24.4 24.10



ZI01(272450) EXISEHE LS * MYZTL OAAIY 130/0, EX1S

B} AL ¥ JnE 237712 2E
HAEY 24 Exte|H HEFE =Y 22| &(%)*
o= o T A -;-°J) R Fot U HPFIpESEO|
= o a1l (2]
2022.0531  Indepth Hold 19,000 HiZ| -20.2 -32 o
20230110 AREZZ  Hold 18,000 Bojot -8.9 08 @ o] EEEST
2023.05.31 Univ Out 22,000
20240813  AiEA Buy 13,000 oXst  -19.9 -10.6 —
2024.11.08  ApiEA Buy 14,000 X8t - - 16,500
- T
11,000
5,500
0 T T T T
22.10 23.4 23.10 244 24.10
CJIEH=2(000120) EXIS=HE i * HEZRIL UAAE 1H0|0, EXISZHY D3 TE $HF7I2 24E
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