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O}2tCHO| A(034230) XM H

QJC|of /A /2N

b e | (S9! -4o2) TS NEE (9 o))
128 ZA 2022A 2023A 2024 2025F 2026F 128 24 2022A 2023A 2024 2025F 2026F
L 587.6 994.2 1,072.1 11514 1,189.0 QEA 6945 8628 964.7 1,069.9 1,175.5
LEs=bly 516.1 760.2 834.0 880.6 912.2 g o HI YRR 487.4 688.9 783.8 8818 981.6
=509 TS Xt 147.0 114.7 118.1 121.7 1253
T OS2 S 7IEMf 2 229 30.1 324 348 36.0
ool THDXpA 7.0 7.7 83 89 9.2
EBI J|EFREXA 30.2 21.4 22.1 22.7 234
el HIQEX 2,817.0 2,755.5 2,707.6 2,662.1 2,619.0
O|xF= EXpXpA 255 35.0 35.0 350 35.0
O|XHH| & SEXpL 2,260.5 2,236.4 2,182.6 2,1324 2,085.7
Qleraraoly SEXpL 171.4 165.1 171.0 175.7 179.3
QerarEaN J|EH| QSR 359.6 319.0 319.0 319.0 319.0
B4 9 20 Iged A .. 35115 k
M ____366 _____-159 51 _______80________80 gE% 1,174.1 690.7 696.7 703.0 7
HOINXI2FE0Sf OIS S JEFH R 86.5 117.9 1239 1303 136.7
olHIg C|2 88 976.1 408.4 408.4 408.4 408.4
HSA & J|EFR S 1115 164.4 164.4 164.3 164.3
71201 4l REEA 6523 1,142.1 1,142.1 1,142.1 1,142.1
| |28 4298 908.5 908.5 908.5 908.5
J|EHI RS S A] 2225 2336 2336 2336 2336
g ! ! b 1,826, ,832, )
Feoll sAg sH 1,301.9 -6.4 16.9 08 X[HiX|E 1,362.3 1,405.5 1,425.8 1,458.6 1,493.7
Heg 47.1 474 47.4 474 47.4
oz 3283 335.8 3358 335.8 3358
et -24.6 -24.6 -24.6 -24.6 -24.6
. ! . I ) J|EHE B0 486.6 475.1 4430 4110 379.0
HO|2UE(%) 1.8 14.7 12.7 13.9 135 ojyUoi3 524.9 571.8 624.0 6889 756.0
EBITDA Margin(%) 17.9 230 203 20.7 19.9 H|X|Ef x| £ 3228 379.9 407.7 4282 4492
X3 0| 21 §(%) 43 63 5.7 6.4 6.4 XpEEA 1,685.2 1,785.5 1,833.5 1,886.8 1,943.0
HISER (e hak=)] EXXE (S22, %, bH)
128 24 2022A 2023A 2024 2025F 2026F 128 2 2022A 2023A 2024 2025F 2026F
CEFEEEES 6338 287.6 154.2 157.4 159.4 FSX|E(R)
gr1z01o 158 80.2 88.7 94,0 96.8 279 683 664 801 825
H|si3er=o| oty 107.6 172.0 115.4 133.7 129.6 BPS 14,969 15,318 15,536 15,894 16,276
UK 24| 883 785 769 73.2 69.7 CFPS 1,357 2,752 2,223 2,481 2,467
UKL 24| 65 45 40 5.4 6.4 DPS 0 100 100 100 100
X2 Eotae 0.0 0.0 0.0 0.0 0.0 ESJC RG]
J|Et 12.8 89.0 345 55.1 535 PER 63.1 195 145 120 1.6
HABESXA RIS Y -16.4 PER(%|1) 65.8 27.5 237
e R AR EN -16.0 PER(Z|X) 432 18.4 13.6
THIXHAEZE A -0.1 PBR 1.18 0.87 0.62 0.60 059
OHUXH P T [EHH RO 57t PBR(X|11) 1.23 1.23 1.01
PBR(X| X)) 0.80 0.82 058
PSR 2.72 1.23 0.82 0.77 0.74
PCFR 13.0 48 43 3.9 39
RURHLIO HS _EV/EBITDA . 26 92 . 18 68 . b5
SR K2 00 X I i . F2HI2(%)
UK 2HE -0.7 -03 -10.0 -100 -10.0 i (%, 2 EF, 8T 0.0 108 9.7 ) 89
EXfRHEIZ A(FIH 6.0 -95 0.0 0.0 0.0 B 4E(% 255 33 0.0 0.8 1.0 ! 1.0
CHI|28XLAIIZA(B I 4170 323 -3.4 -35 -36 ROA 05 2.2 24 i 26
P L= 1039 . 14 73 ] 73 ___.13 ROE 20 45 43 5.1
HeEs eI ~795.0 -60.9 =379 =379 379 ROIC 15 5.1 58 A 5.7
xrelael KAL) -211.9 -76.5 0.0 0.0 0.0 =N 37.2 375 343 ; 336
A3, AHEY0IF | FIHAL) 449 449 0.0 0.0 0.0 XA 849 1351 1336 130.8
P|IFAMRHS) 0.0 0.0 00 0.0 0.0 SA{HIE 108.4 102.7 100.3 953
L CEWE] 0.0 0.0 -86 -86 -86 X3S 458 287 226 10.8
et ORI S 0.2 2.1 1.8 2.2
JIEfiS. 4 ENE] 1,406.0 13169 13169 13169
EEk= 3787 201. 949 98.0 99.9 =X 771.6 5133 415.0 2100
pESE 108.7 487.4 688.9 783.8 881.7 NOPLAT 105.2 2288 2175 236.9
J|Teig 487.4 688.9 783.8 881.7 981.6 FCF 98.2 2259 186.9 177.0
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Outperform(Al& 42 E 43])
Marketperform(Al& 42| &)
Underperform(AI &2l & 5t3])
Sell(0HE)

AIZHTHH] +10~+20% 7t 445 Of
AIZHTHE] +10~ -10% 37t #iS 0f
AIEHTHE] 10~ -20% 37t St2} of 4
AIZTHH| -20% 0I5t 37+ 6t ofl 4

0% 0%

Overweight (H|SEiCH)
Neutral (5&)
Underweight (HIZ =)

AETHH| +10% O[AF £Dk0] 014

AIZTHH| +10~-10% HE Ofj 4
AIZTHH| -10% Ol Xutstet ofl e

O EXI52 HI8 Sl (2024/1/1~2024/12/31)
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0

96.37%

3.63%
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EXOI2 BISLIY W SEZI JHT

EXC|A HFUSE  * FHe £HFIHE 71F0R 12|88 MEGIHS.

=g - DEAE%) @ L%

z29 ozt X107 sast 2B 1 229 Uzt Exto gazt 3 2= B

NE e el AE e iy
olAgy 2023-05-12 OutperformMaintain) 127,008 6@ 1418 -339 % 2023-04-05 SIS 650002 IRy 3007 Rl
(376300)  2023-04-18  Buy(Maintain) 680008 6IHE -3574 -2471
(041510)  2023-07-18 Buy(Upgrade) 1450008 6IHE -1467 -6.14 oo e o P o B
2023-08-03 Buy(Maintain) ]70,000"0\: 67H% -20.85 -16.82 2023-06-08 Buy(Maintain) 65,000% 67"% -38.54 -29.69
2023-09-14  Buy(Maintain)  170,000% 6JHE -2256 -16.82 2023-07-10  Buy(Maintain) 60,0009 6JHY -37.58 -2875
2023-10-18  Buy(Maintain) 1700008 6JH¥ -2559 -16.82 2023-08-11  Buy(Maintain) 60,0009 6JHE -36.87 -2875
2023-11-09  Buy(Maintain) ~ 170,0009 6Jg -26.62 -16.82 2023-09-14  Buy(Maintain) 60,0008 ~ 6/&@ -3530 -2825
2023-11-16  Buy(Maintain) 1700008 648 -36.10 -16.82 2023-10-18  Buy(Maintain) 60,0008 oM@ -36.62 -28.25
2024-05-09  Buy(Maintain) 1180008 6H¥ 3263 -1881 2023-11-07 g 00" IR 3075 I
2023-11-16  Buy(Maintain) 60,0008 642 -39.18 -28.25
2024-08-08  Buy(Maintain) 1180008 6@ -37.97 -1881 2024-05-14  Buy(Maintain) 450008 6HY 4340 -42.22
2024-10-02 Buy(Maintain) 99,000% 67|‘|'9EJ -32.53 -31.82 2024-05-23 Buy(Maintain) 45'000% 67H.9§4 -49.14 -38.78

2024-10-16  Buy(Maintain) 99,0008  6JHE -30.62 -21.92 2024-10-16  Buy(Maintain) 39,0009 6 -2758 051
2024-11-06  Buy(Maintain) 99,0002 6H® -2851 -18.48 2024-11-06  Buy(Maintain) 55,0008 6@ -29.48 -27.45
2024-11-21 Buy(Maintain) 110,0008  6IHY -29.74 -2136 2024-11-21 Buy(Maintain) 55,0002 6 -31.74 -13.27

2025-01-24  Buy(Maintain) 1100008 6 -2809 -1609  —_.__..__. 2025703725 __Buy(Maintain) ___ 600 L
2025-02-11  Buy(Maintain) 1200008 68 -1930 -1442  ooA= 2023-04-25  Buy(Maintain) i

(035250) 2023-05-11 Buy(Maintain) 648 -36.03 -32.21
_____________ 2025-03-25 Buy(Maintain) 1300002 eM® 2023-07-10  Buy(Maintain) 24,0008 6H® -3475 -27.88
Q0| X|UE 2023-09-14 Buy(Maintain) 100,000 6" -38.07 -18.30 2023-10-25 Buy(Maintain) 20,0009 oMY -2557 -22.15
(122870)  2023-11-16  Buy(Maintain) 850009 6JH® -37.30 -29.06 2023-11-09  Buy(Maintain) 20,0008 68 -2506 -22.15
2023-12-07 Buy(Maintain) 850002 &MY -44.47 -29.06 2023-11-16  Buy(Maintain) 20,0008 6HE -2196 -1675

2024-03-12  Buy(Maintain) 69,0008 6JH¥ -40.25 -31.74 2024-01-16  Buy(Maintain) 20,0008l ~ ef@ -2032 -9.90
2024-08-12  Buy(Maintain) 56,0008 6M® -3954 -3241 2024-04-24 puERHIEER SN 20,0008 REEEY -26.03 Nuulies
2024-07-11  Buy(Maintain) 20,0008 6M® -2374 -1040

2024-10-02  Buy(Maintain) 56,0002 6oME -3811 -31.43

2024-10-08  Buy(Maintain) 22,000% oMY -2456 -23.18
2024-10-16  Buy(Maintain) 56,0008  6IHE -33.44 -14.11

2024-10-29  Buy(Maintain) 22,0008  6MHE -21.25 -18.82

2024-11-21  Buy(Maintain) 60,000¢ 62" -13.79  10.00 2024-11-21  Buy(Maintain) 22,0008 6 -2382 -16.36
2025-03-25  Buy(Maintain) 80,000¢ & 2025-03-25  Buy(Maintain) 23,0008 oM




QJC|of /A /2N

EXOI2 BISLIY W SEZI JHT

EXO|A HFUSE  * ot £EFHE JIF0R 12|88 AME6IHS

gSE 12| &(%) gE 2E(%)

559 Rt suol  smsr g ¥ HR 559 uxt sde  smr gl 22 A4
N NE T
GKL 2023-04-06  Buy(Maintain) 27,5009 6JM® -30.44 -26.18 mEfctolA  2023-04-20  Buy(Maintain) 23,5008 6% -3522 -30.00
(1140%0) 2023-05-11  Buy(Maintain) 27,5008 6 -29.62 -25.45 (034230) 2023-05-11  Buy(Maintain) 235009  6JHE® -37.52 -30.00
2023-06-08  Buy(Maintain) 27,5009 6JHE 3202 -25.45 2023-07-04  Buy(Maintain) 255009  6JH®  -43.65 -33.06
2023-07-04  Buy(Maintain) 23,5008 6JHE -3958 -3234 2023-08-11  Buy(Maintain) 255008  6MH¥ -37.79 -29.37
2023-08-11  Buy(Maintain) 235008 6B -3375 -2472 2023-10-06  Buy(Maintain) 255008 6JH® -3823 -29.37
2023-10-06 Buy(Maintain) 23,5008 68 -3393 -2472 2023-10-17 Buy(Maintain) 25,5009 6MY -39.27 -29.37
2023-10-17  Buy(Maintain) 23,5008 6@ -34.28 -24.72 2023-11-10  Buy(Maintain) 230009 6JH® -3899 -37.65
2023-11-10  Buy(Maintain) 23,5009 6% -3452 -24.72 2023-11-16  Buy(Maintain) 23,0008 6HE -42.14 -37.65

2023-11-16  Buy(Maintain) 23,5008  6ME -3656 -24.72

2024-02-21  Buy(Maintain) 205008 6MH” -36.94 -33.90
2024-01-16  Buy(Maintain) 20,000¥ 678 -36.90 -31.70

2024-03-19  Buy(Maintain) 20,500¢  6® -32.44 -2532

2024-05-23  Buy(Maintain) 185008 6IHY -2822 -22.92 2024-05-10 pRISIINN 24000 Rl 3784 e
2024-07-11  Buy(Maintain) 175008 6ME -33.18 -28.74 2024-05-23 Buy(Ma!nta!n) 24,000 67Hjé -41.31 -36.50
2024-10-07  Buy(Maintain) 17,5009 6 -3449 -28.74 2024-07-16 QUCRINERENN 220002 REGRY -46.43 Rl
2024-11-21  Buy(Maintain) 145009 6JH® -2147 -1683 2024-08-12  BuylMaintain) 1800081 8 -37.36 3294
2025-01-21 Buy(Maintain) 145008 6 -2155 -16.83 2024-10-07  Buy(Maintain) 18,0008  6JH® -3896 -32.94
2025-03-25 Buy(Maintain) 145008 &Y 2024-11-11  Buy(Maintain) 16,0002 &g -41.09 -3856

éﬁﬂ@%&ﬂg--iﬁii-—-ozl-—-lé--"B-Jy-(l-vl-a;iﬁfa-iﬁ-) """ 5: 3-,:%[-]6-9—_]---éiﬂé-"—-5-2-,21-3"-:418-3,-3-4" 2024-11-21 Buy(Maintain) 15,0008 678 -33.98 -30.27

(032350) 2023-06-08  Buy(Maintain) 235009 6 -52.14 -4834 2025-01-21  Buy(Maintain) 150008 oM@ -3235 -24.67
2023-07-03  Buy(Maintain) 235009 6MM¥ -53.21 -43.19 2025-03-25  Buy(Maintain) 14,0009  6IH¥

2023-08-14  Buy(Maintain) 23,500  6ME -4850 -25.96
2023-10-17  Buy(Maintain) 23,500 6ME -54.97 -48.72

2023-11-13  Buy(Maintain) 19,5008 6JH® -4532 -4421
2023-11-16  Buy(Maintain) 19,500®  6JHE -49.48 -44.00
2024-01-18  Buy(Maintain) 19,5008  6JH® -50.92 -44.00
2024-04-24  Buy(Maintain) 19,5002  6JH® -50.73 -44.00
2024-05-23  Buy(Maintain) 19,5008  6IHEY -49.33 -44.41
2024-07-10  Buy(Maintain) 19,5008  6IHE -50.92 -44.41
2024-11-21  Buy(Maintain) 16,0008  6ME -49.78 -43.94
2025-03-25  Buy(Maintain) 14,0008  6%HE
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