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Financial Data

(Alotg)) 2022 2023 2024E 2025E 2026E
OfjzsoH 142,151 162,664 173,895 174,187 178,721
%2io|ol 9,825 15,127 15,161 14,379 14,124
20|2 7,984 12,272 14,071 12,872 12,820
EPS (%) 34,344 55,359 63,406 58,027 57,296
=12 (%) 47.7 61.2 14.5 -8.5 -1.3
PER (x) 44 37 36 39 4.0
PBR (x) 0.5 0.6 0.6 0.6 0.5
YRAOIUE (%) 6.9 93 8.7 8.3 7.9
EBITDA Ol (%) 10.5 12.3 1.7 11.6 11.3
ROE (%) 9.4 13.7 13.8 1.7 10.8
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Stock Data
KOSPI (10/24) 2,581.03 pt
APHEEH 478,516 2
LA 209,416 Mz
52 % %

To/A|X2F 298,000/ 169,700 &
90 ¥ YEAXHEZ 1,874.57 A2

Q=0 X2g 41.2%
HiZt~Q15(24.12E) 6.1%
BPS(24.12E) 376,508 ¥
KOSPI L 4ltielE 3 -7.8%

671 -6.0%
12908 16.7%
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1 Siixt 2% 0| 8 HY

(EH9): Aloi9l) 2023 2024E 2025E 1Q23 2023 3023 4Q23 1024 2Q24 3Q24P  4Q24E
Ofj=H 162,664 173,895 174,187 | 37,770 42,250 41,003 41,641 40,659 45021 42,928 45,288
%yoy 14.4% 69%  02%| 247% 17.4% 8.7% 9.2% 7.6% 6.6% 47% 8.7%
%qoq -1.0%  11.9%  -3.0% 16%  -24% 107%  -4.6% 5.5%
PN NG 130,186 136,835 136,085 | 30646 33,766 32,312 33,462 31,718 35,238 34,019 35,860
%yoy 14.5% 51% -05%| 27.3%  18.5% 9.3% 5.9% 3.5% 4.4% 5.3% 7.2%
%qoq -3.0%  102%  -4.3% 36% -52% 11.1%  -35% 5.4%
=8 22,401 27,090 27,931 5,089 5,748 5,902 5,662 6,656 7,105 6,497 6,832
%yoy 11.8%  209%  3.1%  16.4% 5.5% 09%  29.7% | 30.8% 236% 101%  20.7%
%qoq 16.5%  12.9% 27%  -41% | 17.6% 6.7%  -8.6% 5.2%
J|Ef 10,114 9971 10,170 ~ 2,044 2,736 2,789 2,545 2,285 2,678 2412 2,59
U0y 15,127 15161 14379 | 3,642 4238 3,822 3,425 3557 4279 3581 3744
%0PM 9.3% 87%  83% 96%  10.0% 9.3% 8.2% 8.7% 9.5% 8.3% 8.3%
%yoy 54.0% 02% -52% | 888% 422% 146.3% 18%| -23% 07%  -6.3% 9.6%
%qoq 83% 16.4%  -9.8% -10.4% 39%  203% -16.3% 4.5%
XSAt 12,612 12,238 11,343 3,054 3,473 3,114 2,971 2,900 3,428 2,879 3,031
%0PM 9.7% 89%  83%| 100%  10.3% 9.6% 8.9% 9.1% 9.7% 8.5% 8.5%
%yoy 70.6%  -3.0% -73%| 1393%  54.8% 207.4% 38% | -50% -1.3%  -7.5% 2.0%
%qoq 6.7% 137% -103%  -46%| -24% 182% -16.0% 5.3%
=8 1,385 1,913 2,082 368 425 383 209 425 561 435 492
%0PM 6.2% 71%  75% 7.2% 7.4% 6.5% 37% 6.4% 7.9% 6.7% 7.2%
%yoy -249%  381%  89% | -33.0% -30.2% 13% -321% 155%  32.0% 13.6% 1352%
%qoq 19.5%  155%  -99% -454% 103.3%  320% -225%  13.0%
7|Et 1,064 1,010 954 171 340 325 228 232 290 267 221
%0PM 105%  101%  9.4% 8.4%  124%  11.7% 9.0% | 102% 108% 11.1% 8.5%
M|Eo|e) 17,619 19,181 17,546 4647 4834 4667 3,470 4727 5566 4370 4518
%yoy 57.6% 89%  -85% 1039% 243% 1286%  16.8% 1.7%  11.2%  -6.4%  36.9%
%qoq 56.3% 40%  -35% -256%| 362% 17.7% -21.5% 3.4%
X|HHz=0[2] 11,962 13,462 12,486 3,312 3,235 3,190 2,225 3,231 3,970 3,046 3,215
%NPM 7.4% 77%  7.2% 8.8% 7.7% 7.8% 5.3% 7.9% 8.8% 7.1% 7.1%
%yoy 62.4%  12.5%  -7.2% | 108.9%  15.4% 150.8%  30.6% | -2.4% 227%  -45%  445%
%qoq 943%  -23%  -14% -302%| 452% 229% -23.3% 5.6%
TR 3,983 3,966 4,064 973 1,012 963 1,034 954 1,020 944 1,048
%yoy 83%  -04%  25% | 129%  10.0% 4.2% 6.4% | -2.0% 08%  -2.0% 1.3%
KRW/USD 1,307 1,349 1,300 1,276 1,316 1,313 1,321 1,330 1,371 1,356 1,340
Xt HAChAL LS 2IMXIHIE]
Z mfge 53 Aol
#2 SCHX} 3Q24 Review
(Erel: M) = [A 34 Consensus
3Q23 2Q24 3Q24 (Yay) (QoQ) 3Q24 Diff.
ot 42,233 40,659 42,928 1.6% 5.6% 42,841 0.2%
Aol 4,248 3,557 3,581 -15.7% 0.7% 3,870 -7.5%
YYo|lE 10.1% 8.7% 8.3% -1.7%p -0.4%p 9.0% -0.7%p
=02 3,235 3,231 3,046 -5.9% -5.7% 3,345 -9.0%
Xtz SRt LSS 2IMXIHIE
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n3 Bk 2EZIL APY Table

(SHL: 2, Hh) 2024E 2025E
BPS 376,508 408,764
Target P/B ratio X 0.9
Target Price 360,000
Current Price 228,500
Upside (%) 57.5
XE: LSTH 2MXKIE
Dz QACHAL Ofj=seH 0] B MY Tz BChXF Fgole o] B MY
(M) - (M)
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siClix} (005380)

RHFSEHEE £OAIAA
(M) 2022 2023 2024E 2025E 2026E (RH3) 2022 2023 2024E 2025E 2026E
St 58352 58,604 62,845 66,551 68,877 o= 142,151 162,664 173,895 174,187 178,721
2 8 IR 20,865 19,167 21,028 23982 25027 o=t 113,880 129,179 137,575 136,844 140,506
DA S D|EREA 9,199 8782 10379 10462 10,727 o=30( 28,272 33,484 36,320 37,343 38,215
RHORpAE 14291 17,400 18666 18816 19,292 THORH| B 22 |H| 18,447 18,357 21,159 22,964 24,091
7 |EFRESAH 13997 13,255 12,772 13,291 13,831 AdAHo|e 9,825 15,127 15161 14,379 14,124
HIR-SAHt 107,027 116,172 133,433 139,230 146,400 (EBITDA) 14873 20,073 20,360 20,147 20,138
AP |HEXS 28329 32458 37,633 39,161 40,751 a8&Y 1 669 884 932 970
SEXpAL 36,153 38,921 42,969 45495 49,204 O|XtH|E 523 558 430 431 442
L N 6,102 6219 6282 6134 6,039 AP RS EXRES 1,558 2,471 3454 3,166 3,351
XHESA| 255,742 282,463 315,838 330,195 344,743 J|EtA QA0 -212 -648 317 -932 -970
SEERY 74236 73362 77,494 78917 80,773 MITAIE A0 11,181 17,619 19,181 17,546 17,475
OHUXHE S 7 [EXHR 24700 26945 22,844 23,027 23610 HSAIGHIM S 2979 4627 4791 4673 4655
12884 37,445 34,426 32,386 32,721 33,054 HlEArHoQ] 8202 12992 14390 12872 12,820
I EFRSEX 12,091 11,991 22,265 23,169 24,109 STIAIR0|Y -219 -720 -319 0 0
HIR-S5 90,609 107,292 125875 130,054 134,170 =o|=0[ 7,984 12,272 14,071 12,872 12,820
H 28R 76,213 91,614 108,449 111,942 115,345 PN Lol 7364 11962 13,462 12,486 12,436
I |EHIF-SE 14396 15678 17,426 18,111 18824 Axolel 8,136 13,054 14,071 12,872 12,820
BXSA 164,846 180,654 203,369 208,970 214,942 HES0|UE (%) 19.9 20.6 20.9 214 214
PN/ === NI 82,349 92,497 102,195 110,950 119,525 LHO|UE (%) 6.9 93 8.7 8.3 7.9
itE= 1,489 1,489 1,489 1,489 1,489 EBITDAOIEIE (%) 10.5 12.3 11.7 11.6 11.3
Aoz 4241 4378 4375 4375 4375 271201 E (%) 5.6 75 8.1 7.4 7.2
oY= 79954 88,666 98,054 106,809 115,384 ROA (%) 3.0 44 45 3.9 3.7
H|X[HiZFFXI2 (1) 8547 9312 10275 10,275 10,275 ROE (%) 9.4 13.7 13.8 1.7 10.8
THESH| 90,897 101,809 112,470 121,225 129,800 ROIC (%) 11.6 18.6 17.7 15.3 14.3
S3SER T2 EXX|®
(HHR) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
does BgsE 10,627 -2,519 8,273 10,959 10,668 EXIX|E (x)
E7|=0]Q(24) 7,984 12,272 14071 12872 12.820 P/E 44 37 36 3.9 40
HeigolH[81 20,256 21192 7,891  -2552  -2,711 P/B 05 06 06 06 05
FEXHRZ 2| 3181 3284 3554 3996 4,274 EV/EBITDA 83 74 87 8.8 89
DSR2 1867 1,663 1644 1772 1,740 P/CF 15 1.7 2.8 6.0 6.1
J|EfHZoH| 15208 16,246  -4,987 -15998 -16,521 HiE2UE (%) 46 5.6 6.1 6.3 6.6
AAets XS -13,923 -30,365 -10,507 639 559 X (%)
OHEXHH 22 (571 -1,326 -99 1,193 -83 -265 jE=S 209 14.4 6.9 0.2 26
THOXRAE 24A(S7H -2721  -3250  -534  -150  -476 Fole 47.1 540 0.2 52 -18
OHUME SIHZA) 3,333 984 3,012 183 583 Mol 405 576 89 -85 04
J[EFRR, EAHHE -13,209 -27999 -11,793 689 717 2|20|2 40.2 537 147 85 04
EXtes 2igss -1,203  -8,649 -11,880 -8,760 -10,209 EPS 477 61.2 145 -85 13
SQERMIHE(FIS) -3878  -6926 -7,723 -6580  -8,042 O (%)
SR 2 (B0 -1,711 -1,778  -1,580  -1,624  -1,644 ExidlE 181.4 177.4 180.8 1724 1656
EXpRHAE 2ZE4 (B 4,980 938 =774 1,335 1,444 satlg 78.6 79.9 81.1 84.3 85.3
7 |EIEXIES -594 -882 -1,803 -1,890 -1,967 2=XIRUS/R[RH2 () 95.2 97.5 99.9 93.1 88.8
MEss sigss -1,324 9,393 5,013 754 585 Fol/28HIE(X) 18.8 271 35.3 334 320
AtA=2| SIHEA) 126 11,281 8163 3,829 3,735 EXRIZ (MAY) 113,658 126,039 140,835 144,664 148,399
AHEO| ZOHUA) -1,548  -2,499  -4384 -3731 -3,860 =AU (AU 86,542 99,214 112,327 112,898 115,273
g3 Xz 1355 2,499 -4384 -3731 -3,860 FEIX|E ()
7 |EHRES 98 611 1,234 656 710 EPS 34344 55359 63,406 58027 57,296
$H39| 37t 8,069 -1,698 1,862 2,954 1,045 BPS 297,355 337,373 376,508 408,764 440,357
e 12,796 20,865 19,167 21,028 23,982 CFPS 101,970 122,058 80,913 38,021 37,245
o\ oIz 20,865 19,167 21,028 23982 25027 DPS 7,000 11,400 14000 14,500 15,000
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SICHXE 28501 30| EXIIA WS
- 22I8(%) 2218(%)
2 ext =2x =xt 25—
400,000 - 7t SEF UA| ofH oy | BT AN mR UA| o oy | HD HM m@
350,000 I e | CHel  CHe|  CHH| Cie|  CHH|  ChA|
: 20240320 94 oE2
300,000 1 20240320 Buy 360,000 |-17.2 -29.1
202407.09 Buy 380,000 |-26.7 348
250,000 20241025 Buy 360,000
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100,000 1
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Compliance Notice
2 K20l 2t LIS Zhdxt 20lo| oS Hefsh| videtn lon ool 2ofot {o|Lt 2H] ¢lo] RRNEIUSS SQIBHLICHEMIAL: 0]-7)
2 X2 1Mo ZHUEXE 27| 2ot YEXZS SMo2 METUSLICL & K20 28 8L TAF 2| MX|IZE0 Mg oot X2 Y FEE HIFo2 Zhdst 2ol
AP O HebdolLt e e BEE £ gloos HNXR20t Z8otAD| Hi2lH RIS FXt Al EXIXF XHhle| Tttt HHolslol AFAFES StAP| HIELICE
It 2 X2E ofsh 2oz 124o| SHEA Zntof| st #X Melaxto| SUXR2 AFRE 4 glgLict
E XEs AR MEZRM ZE MEHS AP UoH offst AL THAte] 52| 2l0| EX, T, HE, HHE 4 QUSLIC
_ 5 NBE MBARN iR 2[HEXPE £ R30I AR XSt AFMO| gigLICt
_ 5 ARe| FHES2 HY J|E HRHIAOIM 1% Ol ERotn UX| ebELch.
_ 5 AR FHEZ2 MY J|F oirf AR ZARA EEiXt 9 O HiRAt 5 HHXP BRstn UX| QRSLICE
_ & ARo| FHEZ0| siifsts 2AHE TAIR HIPS|AL 2A] UX| SbELIC]
ExsE % HE oI
= EXtSE guide line EXts= HE8I|1E FxelA H|n
(EXP12F 6~12 1) (= 12718) g
Sector A|I71E2Y ChH| Overweight (H|ZZCH)
(E3) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan HORQUE J|F Buy (0H=~) +15% 0|4 2|cH 93.9%
pany T 3 ° 201819 109 25 YRE| T} SXIST H82|Z0|
C1g) XSS 3T Hold (£R) -15% ~ +15% 6.1% J|E £15%2 12
Sell (OH) -15% O[3} 2|cy
2 100.0% | =xjo|H HlES 2023.10.1 ~ 2024.9.30
AL 2IMAMIE S| o E B=E2| wHOtx|af
SHOAES J|FOR o EXSZY HIEY
(&2 12 £5 01E 201 A1)
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