
 

LS Securities Research 1 

 

 

 

⁮ 
 

 

 

 



 

LS Securities Research 2 

 

 

 

 

 

 

JQԑ ‾֜ ᷄ḁ, 

 

JQT_jscAf_glὣ & ₒ ḓ T_jsc Af_gl֥ ṯ әӒ Ἅ ' ♬‗ ἰᶷ ṅ ὗ

̛Nmucprp_gl*̜ Af_qqgq*̝ @mbwἛᵁᶞ ▓  Ὂ *֥ Ӓוּ ἍῳӨἎ֥ ṯ ḓ ▐  

⁫ ᷄ḁ, 

֞Ἓ’ Ӓ֗ ҍҙ Ṑ ẁỚ֞Ἓ’ Ⱡ ṯ ℮ὗᶋ ә  ҍ ὗ ᶷҹ ἄ  

″Ӓ ḓ ә ᾞ* ί Ⱡ ҍᶾⱠ ᶷₐ ▐ ᾨ ҍ ḁ᷄, ֥ /'  

ḋḏ ᶷNC *0' Ἅ″ ḻ ᶷCNAS* 1'  ὣ◄ ὗ ҏ Ἓ ҷ ᶷ@Q?ʊ ֥

ₐבּ ᷄ḁ, ֥ ֥ Ⱡ ẁỚ ₐ ṯḻṅῺⱠ ҍᶾⱠ ᶋ ᷄ḁ, 

◖ &Af_qqgq' ♄ʊ ₐ ᶸ ᵁә ᷄ḁ, *⃰ ἄ ₐ ♄ᶷ ṅ ⁫ḁ Ἓ

Ӏ בּ ḻἜ &?@Q* RAQ* CQA'ὗ▐ ә ә* ֜ ᶷ Ὣ ὥḝ$a

Ṵ ṍә ᶷ Ɫ ᷄ḁ, ֥ בּ ҍᶸ ᵉ ẁỚ* ⃰ἄ בּ ᶷḝ ҍ ὶ

᷄ḁ, ṅ ḻ ҍ ḓ ḁἶ ⁫ ᷄ḁ,o ֥Ө ⁫ḁ̈͂ ұ ֥ בּ ҍ 

ҍ ẁỚ* &@mbw'a Ӓỳ ḁә Ḅ*  Ὂ ֥ ḻ□ ⁫ ᷄ḁ, 

֥ ₒ♅ ᾨ Ἓᶷ ֥ ἄ ₐ ḋḏ ә ᶷ ḓᾧ℮ *GB@CK@Ṵ Ṏ  

⃰ἄ ὗ ▓ בּ ᶷּ֥וἍ ҍ ә ᶷ HLὭḻ*FCT בּ ὗᶂὣә ᶷ ḓ *NC  

ₐ ᾧ Ԃṅᾧ ὗə SʊNTᾧ ⃰  ḓ ҙ ḋ ᷄ḁ, 

‗ ὣ ἰὗ ṅ ▓ ᵒ Ẕ ֥ ṯ ▐ ә*ҎҎ֥ ṯ Ӓ Ἅ Ẕ ὗ 

ᶷ֥ ҍṍ֥ὗῶở᷄ḁ, 

 

Ҕ▐ ᷄ḁ, 
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ἰ  ʊ Ӏ3 ҍ  Part Ἓ ԂⱠ ᷄ḁ. 

 

[ Part  I.  Powertrain Value Chain ]    

Part I ♄  ʊ ṅ  ṅἍ  ḋḏ  ʊ Powertrain   & Ὂ, ֥  List  ḁἶ ᷄ḁ. 

 

, ″ꜚ ,֥  Ṵ ṅἍӦ ӨἎṎ ᾧṭ  ʊ ἄ (Powertrain )  ḏṑ ḁ᷄. ⃰ὣṫ ֥ ♄  ʊ

  ὣ, PE , ICCU Ṵ ₐ ֱ  ṑ᷄ḁ. ֞Ἓ’ ṅ   Ӧұ 10 ҟᵹ  ֘Ⱡ Ὅ בּ 1%  Ἓ 

Ⱡ Ⱡ  ᶋ  ▓  ᷄  ֥ẋῄ , ἄ   Ⱡ Ⱡ  ᷄ḁ. ḁὭ, ICE  ֗ᾧ  ʊ

2024 ᵹ~2030 ᵹ CAGR -9%ὗ ֥Ἔ  ҹ Ἓ ◄ṍ  ʊῺᾠ, EV/HEV  ҎҎ 13%/11% ὗ ֥Ἔ  

ὶ ᷄ḁ. ֞Ἓ’ Ӓ ֗ ҍ ҙ Ṑ  ẁỚ ֞Ἓ’ Ⱡ  ṯ  ℮ὗ ᶋ ә   ҍ ὗ  ʊҹ  

ἄ  ″Ӓ   ḓ ә ᾞ,  ί  Ⱡ  ҍᶾⱠ   ʊₐ ▐  ᾨ  ҍ ᷄ḁ. 

 

[ Part  II.  Chassis & Body Value Chain ]  

Part II ♄  ʊ ṅ ὗ ἶ  ʊ֥Ὼ  ӝӉ  ◖ (Chassis)  ṅ  ҽₐ  oῳ ἄ  ῦ  ʊ

ῶṶ(Body)   & Ὂ, ֥  List  ḁἶ ᷄ḁ. 

 

◖  ʊ , ṅ , ҍ  Ṵ  ṍ  ᾞ, ֜  ʊ  ₐ   ᶸ ᵁ  ʊ Ɫ ḁ᷄. 

♄ ʊ   ᷆ ᾧ֥  Ἓ ṯ  ⁫  ʊ ṅ   Ὢ (EPS)   Ὦ  

ә ᷄ḁ. ṅ ♄ ʊ ṅ  ⁫ḁ Ἓ Ӏ  ּב ḻἜ (ABS, TCS, ESC)ὗ 

▐ ә ә, ֜  ʊ  Ὣ ὥḝ&ₐ  Ṵ  ṍә  ʊ Ɫ ḁ᷄. Ắ , 

♄  ʊ⃰ἄ   ә  ῼ◕ ḻ ỳ ṅ  ҍᶾ ṍ  ֥ẋῄ ,  ECUἛ ԂⱠṍ  

 ʊ  ⃰ἄ בּ   ʊḝ  ҍ  ὶ ḁ᷄.  

 

ῶṶ  ʊ Ӏ ᾕ  ,  ,  ᵒ Ἓ ԂⱠṍ  ḁ᷄. ᾕ  ʊ  ӝӉ Ἓ , Ӊ, 

ṅ  ӋṶ  ʊₐₒ ᷄ḁ. Ἕ  ῶṶ(Front Body)  ▐ ṫ ῶṶ(Side Body), ὣ  ῶṶ(Rear Body), 

Ἓ (Floor) Ṵ ₐ  ṍ  ᷄ḁ.   ‛ , ֚ὦ, ṫ, ḻ  Ṵ,  ᵒ  ,v  Ṵ  

ṍ  ḁ᷄. ᵒ ֥Ө ⁫ḁ ῁ұ  ֥ בּ  ҍ ҍ  ẁỚ, (Body) ₐ  Ӓỳ   

ḁә Ḅṑ᷄ḁ. 

 

[ Part  III. Company □ ⁫ ]֥   

Part III ♄  ʊ▓   Ὂ   oӨἎ ֥   ―ὣ  ֥  ә ֥  ҟ ὗ Ⱡ ᷄ḁ. 

 

Powertrain  ӨἎ ֥ Ἓ,   ὣ ὗ Ӥ֡  ʊⱠ Ӧ , ᵯ ὗ Ӥ֡  ʊ ԃḄ  

Ὢ ᵮ ὗ Ӥ֡  ʊ , Ἅ  PCB Ass±wὗ Ӥ֡  ʊ Ӧ    ꜙ   Ӥ֡  ʊᵁᶂ  

ḓ  ᵒ  ḁἶ ᷄ḁ. 

 

Chassis & Body ӨἎ ֥ Ἓ, ṫỪ ὗ ᵊ  ʊ , ᵒ  ₐ  ᵊ  ʊ♄ , ⃰ἄ  ṫὗ 

ᵊ  ʊ◄ ⃰ἄ  ḓ  ᵒ  ḁἶ ᷄ḁ. 
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ἰ8 K_pijglcq* JQԑὣ♄ Ɽ   ἰ8 K_pijglcq* JQԑὣ♄ Ɽ  

 

 

Þ ICE/EV/HEV   ֗ᾧ  ʊ 2024 ᵹ~2030 ᵹ CAGR -9%/13%/11% ὗ ֥Ἔ  ὶ 

Þ Ⱡ   ʊ Ӓ֗ ὗ ἄ  ″Ӓ   ḓ ,  ί  Ⱡ  ҍᶾⱠ   ʊₐ ▐  ᾨ 

 

 
PE  Ԃ  

 

ἰ8 ḓᾧ℮*JQԑὣ♄ Ɽ  

 

 

Þ ֥ ♄   ḋḏ  ʊₐ  PE :  ḓᾧ℮ , SNTᾧ ,⃰ ḓ ҙ  

Þ ֥ בּ   ҍ è PE  ӨἎ ֥  ₐҎ 
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EPCU( Ἅ″ ) ԂⱠḻ  ḓᾧ℮  ICCU 

 

 

 

ἰ8 JQԑὣ♄ Ɽ   ἰ8 ḓᾧ℮*JQԑὣ♄ Ɽ  

 

 

Þ EPCU  ʊ ֥   o Ἅ Ӥ֡  ḻἜ ḻ  ʊ : ḓᾧ℮ ,  

Þ ICCU(Integrated Char ging Control Unit)  ʊ OBC  LDC  Ἓ ḓᾧ℮ ҍ Ӥ  ֡

 

 
BSA  ԂⱠ 

 
ἰ8 ḓᾧ℮*JQԑὣ♄ Ɽ  

 

 

Þ BSA  ʊ  ὣ  (PRA, ᵚҎ  Ṵ)Ӧ BMS(  ὣӨὣ )ὗ  : ḓᾧ℮ , 

, Ⱡ , ԃḄ , ᵁᶂ  Ṵ 

Þ  ֜ ֥   ҍἛ   ὣ ỳӦ ṶⱭ   ʊ BMS  Ⱡ ҍ 
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⃰ἄ   Ӧ  

 
ἰ8 FJὭḻ*JQԑὣ♄ Ɽ  

 

 

Þ  ֜⃰ἄ  ʊ  ḓ  ί ,  Ὣ ὥḝ&ₐ  Ṵ  : HL Ὥḻ  

Þ  ּב ҍ ᶸ ᵉ  ẁỚ, ֥ҍ ṍ   ʊ  ⃰ἄ בּ   ʊ ҍ  ὶ 

 

 
ICE vs EV ỳ ℮ӽ 

 
ἰ8JQԑὣ♄ Ɽ  

 

 

Þ ῶṶ  ʊ Ӏ ᾕ  ,  ,  ᵒ Ἓ ԂⱠ 

Þ ֥  ʊᵒ ֥Ө ⁫ḁ 10~15% ḻ ῁Ҹ  ֥ẋῄ , ℮ ◄    Ӓỳ ҍ ּב 
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,

* ,

* ,

?@Q&?lrg+jmai@p_ic Qwqrck',?@QFAS& '

*

FAS ,RAQ&Rp_argml Amlrpmj Qwqrck'

&Rp_argml' *CAS FAS

, 

CQA&CjcarpgaQr_`gjgrw AmlrpmjCQN* Cjcarpga Qr_`gjgrw Npmep_k'

?@QRAQ , *

,

*

, * QST

*CQA

, 

֚ὧ19 ABS ֥  ʒ  ֚ὧ20 TCS ֥  ʒ

 

 

 
ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ   ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ  

 

֚ὧ21 ESC ֥  ʒ

 

ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ  
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CN@&Cjcarpga N_pigle @p_ic' *

*

,CN@CQA

, 

*

, *

, 

FJ ?@QCQA $

GB@&Glrcep_rcb Bwl_kga @p_ic',

KmA&Kmrmp mlA_jgncp'*

c+Bpsk ,GB@Kma& c+Bpsk' CK@ *

Jt1 , 

*

,

*

,FJ GB@0F?B *

, CAS CAS CAS

* ,CK@

, *

*

, 

֚ὧ22 ⃰ἄ   Ӧ  

 
ἰ8 FJὭḻ*JQԑὣ♄ Ɽ  

  

+ 

+ 
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ᾮ  ᾨṞ 
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IDB IDB HAD 

+ 
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1'ҍ &Qsqnclqgml Qwqrck' 

,

*

,

* &Af_qqgq Qnpgle'*

&Qfmai ?`qmp`cp'*

&Qr_`gjgxcp' , 

֚ὧ23 ҍ  Ԃ (1)  ֚ὧ24 ҍ  Ԃ (2) 

 

 

 

ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ   ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ  

 

&Pgegb ?vjc Qsqnclqgml'&Glbcnclbclr

Qsqnclqgml' ,

, 

&Rmpqgml @c_k'*DD

, &Rmpqgml @_p'

,

, 

3  ҍ Ӧ ḼὨ ҍ  ℮ӽ 

 

 
 

 ҍ  ḼὨ ҍ  

Ԃ  ҏḄ  ⁬  

ҍӉ ἐ  ℮  

Ҕ ℮ӽ ᵁ╧  

ҙḻ ᶋ  ℮ӽ ᵎ  

ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ   



ṅ ⁫֥ ‴ Ṏₐ ▐♠‴  ֥

JQ Qcaspgrgcq Pcqc_paf25  

֚ὧ25 Ɑ⅛ (Torsion Beam) Ԃ  

 ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ  

 

/'&?pk' &K_aNfcpqml Qrpsr'* 0'

&Bms`jc Ugqf`mlc'* 1'

&Ksrg Jgli', 

&Jmucp ?pk' & ) '

,

* DD ,

&Snncp ?pk'

, , *

, ,

T 0

,

* , 

֚ὧ26 ḼὨ ҍ  Ὂ ῳ Ԃ  

 

ἰ8 JQԑὣ♄ Ɽ  

ὅ= 
 ᾭ +  

 

  

᾿  ὅ  Ṟ╚ ↑  ῐ  ᾭ  

ὦ  

ὅ= 
 ᾭ +  ︣₦ 

ὦ  
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@mbwT_jsc Af_gl 

&@mbw' * ,

, * *

, * *

, &Dpmlr @mbw' &Qgbc@mbw'* &Pc_p @mbw'*

&Djmmp' , * * * *

* , * /.|/3#

* , 

֚ὧ27  ₐ  Ὂ 

 

ἰ8 Ӕ ἰ*JQԑὣ♄ Ɽ  

 

֚ὧ28 ICE vs EV ỳ ℮ӽ 

 
ἰ8 JQԑὣ♄ Ɽ  
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◖ -ῶṶₐ ◕▓  

 
֚ὧ29  ṅ  ₐ  ◕▓   ̜

 

ἰ8 JQԑὣ♄ Ɽ  

 

    

fl ׳/  
Å╗Ὃ / ᾭ/+ /ᾰṼ :רּ Ṕ῭╞  

Å ׳ ⁭  ,  Ω￼׳ ≈ : AMS 

ÅẸ￼ , : ֽ ἳ ֞ / Ṕ  

ÅAxle Shaft/Spindle: ṅ  

Å ᾭ/ ╡ἥ : Ṕ Ӛ /ꜙ Ӛ  

Åἵ : / Ṕ῭╞ ש/  

Å ₈: Ṕ῭╞ /S&T῭ ╗/ẕ  

Å₅ ≈ : ⱶ /Ẇ  

Å ‏ : ≈ⱶ /֞  ￼ש

/ /╗Ὃ  ắ 
Å╗Ὃ ắ: ꜝ ╗Ὃ /KB /ꜟὨ ῭ ╗ 

Å : ֽ ש/ /ᶰּכ  

Å  ╗: ᶰּכ/ Ẇ  

Å ש יּ :  

Å ᾁ″Ḧ : Ὃ  רּ

όԛ  
Å Ἷ :ɴ ᾦ /ꜙ⅞῭  

Å Ḹ : ᾦ  

︣  ׳₇/׳
Å₵ὦ : SJM 

Å︣ יּ :׳ ֞ /Ẻ  

/  
Å יּ : /ⱶ‏ זּ/ / /          

יּ /֞MS / / ⱶ  

Åfl  ⁭ ⁯Ẻ≈ : / /֞  

Å : KCC 

/  
Å : Ṕ ⱶ /+  

Å : Ḹ /Ṕ /ẕ  

Å ῭ : ԛ  ׳

Å ắףὋ : / ֽ ╟ 

Åᶓ : ṟ ⱶ /+ /NVH ᾦ  

Å Ὃ / ắ: Ṕ֞  

Å€ : ἥ  

ÅAVN: Ṕ῭╞ /῭ Ὄ  

֞  
Å / Ὃּצ: /ẕ ֞ / ֽṯ  

Å֞ ≈ : ᾦⱶ זּ/ /Ṕ ≈  

Door/Key ֢ὗ 
ÅDoor Lock/Door Latch: /֞+  

ÅṼ ᾪ: + /+ Ὶ  

Å /סּ : +  

ÅṼ  Ὃ : Ẇ  ￼ש

ÅṼ ₵ /ῳể: ּיẆ 

Å ӎἥ / ԛ: Ḹ  
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Part  ȍ 

Company 
□ ⁫  ֥
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ӨἎ֥ ҟ 8Nmucprp_gl 

/'Ⱡ &IO*./353.' 

, * *

* & '* , *

,

,0.0. E6.ET6.

* 3 4* CT4 ,

35# , 

,

* ,

CT *

CT ,

&@Q?' , 

0.0.0,7 ɣ0.0/1,1 ɣ0.001,7 ɣ0.012,1

,/F02 0,/&)/,/# WmW'* 6// &+/4,6# WmW'

, 

 

 

/,әҠ▐ḁҎ Ὑ 

EK

,

, 

0,ҍּב ֥ḓ 

*

@Q? *

@Q? , 

1,ḻ“ Ⱡ ὶ 

/1#,

,

* , 
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֚ὧ30 Ⱡ     ֚ὧ31 Ⱡ  ‴ ὺ  ℮  

 

 

 
ἰ8Ⱡ * JQԑὣ♄ Ɽ   ἰ8Ⱡ * JQԑὣ♄ Ɽ  

 

֚ὧ32 Ⱡ    ὣ   ֚ὧ33 Ⱡ  BSA 

 

 

 
ἰ8Ⱡ * JQԑὣ♄ Ɽ   ἰ8Ⱡ * JQԑὣ♄ Ɽ  
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0' &IQ*./.47.' 

,

, , 

* &KAS' ,

0.0/ 3*CT4* CT7C+EKN KC@

, 6..

, CT2 ET7. ,

C+EKN 0.04 cK

, 0.02|0.03 , 

0.0./,/ ɣ0.0//,0 ɣ0.00/,5 ɣ0.01/,6

,/F02 6*23.&+6,3# WmW'* 23. &+/7,4# WmW'

, 

 

 

/,0.04ᵹ ♥ ὺ Ⱡ ֥ḓ 

0.02|0.03 ,0.03

, *

0.04/...

, 

0, ḻ“ Ⱡ ὶ 

/6# ,

, -

CT , 

֚ὧ34     ֚ὧ35  ‴ ὺ  ℮  

 

 

 
ἰ8 * JQԑὣ♄ Ɽ   ἰ8 * JQԑὣ♄ Ɽ  
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1' ԃḄ &IQ*.0332.' 

*

, -

, *

* , 

& *GA@* @BS' 03|13# ,

* /O01 37ɣ 0O01

/2. ɣ1O01 0.2ɣ2O01 064ɣ/O02 316ɣ0O02 670

, 

0./75*50/ɣ0.0.6*.03ɣ0.0/7*400ɣ0.00

/ /*46/ƞ 0.01/ 0*747 ,/F02 5*213&)/2,4#

WmW'* 7/3 &)47,2# WmW' , 

 

 

/,eῦ Ⱡ  ꜚ

A_n_ *

, E *Q

$ , *

0.01467 ɣ 0.021*... ɣ 0.031*3.. | 2*...

* WmW , 

֚ὧ36 ԃḄ     ֚ὧ37 ԃḄ  ₑῦ“  ὺ   

 

 

 
ἰ8 ԃḄ * JQԑὣ♄ Ɽ   ἰ8 ԃḄ * JQԑὣ♄ Ɽ  
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2' &IQ*./7/6.' 

*

& 8 * 4* * *ET5.' ,

, 

& -

'*

, 

0./72*.00ɣ0.0.1*242ƞ 0.0/2*.05ƞ 0.00

2*475ƞ 0.013*641 ,/F02 1*//3 &)//,2# WmW'*

/61 &)/5,1# WmW' , 

֚ὧ38    

 
ἰ8 JQԑὣ♄ Ɽ  

 

֚ὧ39 Ὢ ᵮ     ֚ὧ40   

 

 

 

ἰ8 * JQԑὣ♄ Ɽ   ἰ8 * JQԑὣ♄ Ɽ  

  

402 

346 

403 

470 

586 

22 
9 

20 1 
43 

0%

1%

2%

3%

4%

5%

6%

7%

8%

0

100

200

300

400

500

600

700

2019 2020 2021 2022 2023

ι OPM( )
( )

, 

11.5%

ԓ ֞ , 

40.3%

ἥ Ὃ  ,רּ

48.2%



JQT_jscAf_gl 4- ṅ -a -0.02,/., 1. 

JQ Qcaspgrgcq Pcqc_paf 34

3' &IQ*.016/.' 

NA@?qqŚw* CN@& '*

CAQ& ' ,NA@ C+EKN GAAS ,GAAS

2 & * * *QKNQ' , 

0.0. GAAS &NA@' *

GAAS *

, 

0./71*4.6 ɣ 0.0.1*620ƞ 0.0/2*171 ƞ 0.00

3*/00 ƞ 0.013*207 ,/F02 0*561 &)0,4# WmW'*

/4/ &)03,6# WmW' , 

֚ὧ41     ֚ὧ42 ICCU  ⁫ṫ 

 

 

 

ἰ8 *JQԑὣ♄ Ɽ   ἰ8 * JQԑὣ♄ Ɽ  

 

֚ὧ43 ICCU  ⁫ṫ  ֚ὧ44 ICCU ἠ ⁫ṫ 

 

 

 
ἰ8 * JQԑὣ♄ Ɽ   ἰ8 * JQԑὣ♄ Ɽ  
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4'Uᶂ &IO* 2/5./.' 

*

& * ' ,

7.# *

MCK* , 

,

, 0.0/ 15#

ƞ 0.0035#ƞ 0.0146# , 

,

MCK

* 0

, 

,

* &SLCAC'

,

?QN1

, 

1 /3

,

3*... *

0.03 , 

0.01 250 &)01# WmW'*32 &)6.#WmW' 0./4

, 0.02

,

, 
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֚ὧ45  ᶂU     ֚ὧ46 ֞Ἓ’ ֥   ӨἎ  ֗  

 

 

 
ἰ8U ᶂ * JQԑὣ♄ Ɽ   ἰ8U ᶂ * JQԑὣ♄ Ɽ  

 

֚ὧ47    ꜙ  Ԃ  oῳ ᵁᶂ  Ӓ Ἅ 

 
ἰ8U ᶂ *JQԑὣ♄ Ɽ  
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ӨἎ֥ ҟ 8Af_qqgq $ @mbw 

/' &IQ*..363.' 

, * * *

* *EK* Dmpb ,

5.|6.# , 4.|5.#*EK/.#

, * * ,

* ,

, 

0./70 0*400ɣ0.0.0 3*.3.ƞ 0.0/1 // ƞ

0.002 /*523ƞ 0.012 6*166 ,/F02 0 3*220

&)1,0# WmW'* 0*644&)0.,3# WmW' , 

 

 

/,JCBỪ Ԃ Ⱡ ֥ḓ 

JCB * JCB

,JCB ?QN , 7* CT2

, 5.# , 

0,@KQṴ ṅ Ⱡ ֥ḓ 

@KQ 0.04 , CT1

CT2@KQ ,

* @KQ

, 

֚ὧ48     ֚ὧ49 Ừ  ὺ   LED Ừ  ℮  

 

 

 
ἰ8 * JQԑὣ♄ Ɽ   ἰ8 * JQԑὣ♄ Ɽ  
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0'♄ &IQ*0..66.' 

,

&Bmmp Rpgk'* , 6.#

, ,0.01

3. *

- ,

0.03 ,0.03

, 

0.0./ 7*402ɣ0.0/0 /*6./ɣ0.000 6*231

ɣ 0.011 3*521 ,/F02 / 7*455&)/5,.# WmW'*

720 &)3,/# WmW', 

֚ὧ50 ♄    

 
ἰ8♄ *JQԑὣ♄ Ɽ  

 

֚ὧ51 ♄    

 
ἰ8♄ *JQԑὣ♄ Ɽ  

1,977 1,962 
2,180 

2,845 

3,574 

22 49 
66 151 193 

0%

1%

2%

3%

4%

5%

6%

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

2019 2020 2021 2022 2023

ι OPM( )
( )



ṅ ⁫֥ ‴ Ṏₐ ▐♠‴  ֥

JQ Qcaspgrgcq Pcqc_paf39  

1'◄ ⃰ἄ &IQ*.2/43.' 

* ,

52# ,MC - - -FJ

,PC , 

0.0.1*27.ɣ0.0/1*75.ɣ0.002*67.ɣ0.01

3*533 ,/F02 0*7// &)5,1# WmW'* //7 &)02,.# WmW'

, 

֚ὧ52 ◄ ⃰ἄ    

 
ἰ8◄ ⃰ἄ * JQԑὣ♄ Ɽ  

 

֚ὧ53 ‴ ὺ  ℮   ֚ὧ54 ‴ ὺ  ℮  
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ṅ -a Nccp T_js_rgml 

4 ṅ  Peer Valuation  

&Ḅ 8 ὭḆỴ'   ὺ   MNK&#' CNQ&"' @NQ&"' NCP&V' N@P&V' 
CT- 

C@GRB?&V' 
PMC&#' 

ḓ ṅ  

0.01 /02*336 //*361 7,1 13,. 126,7 2,/ .,3 5,4 /.,43 

0.02C /01*764 /.*755 6,7 17,. 052,7 2,/ .,4 5,6 /1,45 

0.03C /06*1/2 /.*71/ 6,3 16,3 1//,. 2,/ .,3 5,4 /0,./ 

֥  

0.01 54*205 6*667 //,4 /5,. 7.,5 2,1 .,5 /,5 0.,22 

0.02C 54*602 7*232 /0,1 /7,. 76,5 1,3 .,5 /,0 0.,53 

0.03C 56*755 7*/5. //,4 /6,3 //0,7 1,4 .,4 .,6 /5,3. 

ᵡỷᾧ  

0.01 /5/*620 7*076 3,2 5,2 31,4 2,5 .,3 0,6 /3,/5 

0.02C /57*5.1 /2*320 6,/ /.,0 35,6 3,0 .,7 0,6 /5,43 

0.03C /55*063 /1*15. 5,3 /.,1 51,. 3,/ .,5 0,7 /1,63 

ṫᾧ  ᷄

0.01 /54*/7/ 3*236 1,/ /,/ /.,6 4,7 /,. 0,3 /.,// 

0.02C /50*7/. /.*4/4 4,/ /,6 //,1 4,0 /,. 0,2 /3,.4 

0.03C /50*12. /.*.75 3,7 /,6 /0,0 4,2 .,7 0,3 /1,6. 

Ờ  

0.01 0.2*775 02*0.. //,6 4,3 07,7 1,6 .,4 /,3 02,0. 

0.02C /52*010 /.*4// 4,/ 0,7 07,4 2,5 .,3 /,0 /.,33 

0.03C /6.*3.. /0*464 5,. 1,2 10,0 2,. .,2 /,. //,17 

ṅ 

0.01 052*605 0.*/35 5,1 /,1 /3,5 6,0 /,. 3,6 6,76 

0.02C 066*00. 11*112 //,4 0,0 /3,2 5,7 /,/ 7,5 /3,46 

0.03C 1.7*56/ 10*006 /.,2 0,/ /6,2 6,2 /,. 7,6 /0,23 

᷾▓ ṅ  

0.01 56*161 0*567 1,4 .,2 7,7 2,5 .,2 /,2 2,35 

0.02C 6/*024 1*560 2,5 .,5 7,1 2,. .,1 5,. 5,60 

0.03C 63*145 0*.41 0,2 .,2 //,/ 4,5 .,0 4,2 1,6/ 

ḁ ṅ  

0.01 /03*.43 3*553 2,4 .,7 /4,7 4,0 .,3 4,0 4,.0 

0.02C /11*.61 6*361 4,2 /,2 /3,6 5,4 .,5 4,2 6,71 

0.03C /2.*175 7*720 5,/ /,3 /6,5 5,. .,4 4,/ 6,11 

ῶӁ 

0.01 126*34. 02*60/ 5,/ 12,3 132,1 1,3 .,1 .,5 /.,05 

0.02C 124*/.. /7*216 3,4 03,1 172,. 1,7 .,1 .,7 4,4. 

0.03C 133*60. 0/*736 4,0 06,7 2.6,0 1,2 .,0 .,4 5,.6 

ᾕὔⱢḫ •

֚Ἳ 

0.01 /43*5/. /6*621 //,2 /2,4 75,3 3,. .,4 /,4 /4,/. 

0.02C /34*603 /2*.16 7,. /.,1 /..,5 4,. .,4 /,3 7,57 

0.03C /36*.77 /1*551 6,5 /.,3 /.4,/ 3,7 .,4 /,3 7,20 

@KU 

0.01 /46*/54 /7*737 //,7 /7,/ /33,2 3,7 .,4 0,1 /0,56 

0.02C /4/*237 /1*456 6,3 /2,1 /41,2 3,5 .,3 1,. 7,6/ 

0.03C /42*537 /2*/// 6,4 /3,. /43,0 3,2 .,3 1,. 7,76 

Ớ 

0.01 74*551 6*67/ 7,0 2,5 /7,5 42,7 /0,1 2.,. 05,72 

0.02C 77*546 6*/35 6,0 0,2 0/,3 /.7,. /0,0 32,6 //,00 

0.03C //3*776 //*74. /.,1 1,0 02,4 6/,. /.,5 2/,1 /0,56 

@WB 

0.01 63*.35 2*720 3,6 /,3 4,5 /1,7 1,0 3,5 02,.3 

0.02C /.3*715 4*3.6 4,/ /,6 6,0 01,6 3,1 6,2 01,.4 

0.03C /07*06. 6*006 4,2 0,1 /.,/ /6,4 2,1 4,2 01,64 

Eccjw 

0.01 03*1.5 333 0,0 .,/ /,/ /.,5 .,7 1,7 4,72 

0.02C 1/*216 770 1,0 .,0 /,1 /.,3 /,3 4,7 /2,25 

0.03C 15*./0 /*03. 1,2 .,/ /,2 /1,5 /,2 4,/ /.,16 

ἰ8 JQԑὣ♄ Ɽ  
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5 ₐ ▐ Peer Valuation  

&Ḅ 8 ὭḆỴ'   ὺ   MNK&#' CNQ&"' @NQ&"' NCP&V' N@P&V' 
CT- 

C@GRB?&V' 
PMC&#' 

ḓᾧ℮  

0.01 23*151 /*536 1,7 06,6 123,6 3,6 .,3 1,6 6,51 

0.02C 2/*025 /*750 2,6 07,1 121,2 4,. .,3 2,4 6,63 

0.03C 21*330 0*042 3,0 10,0 15/,4 3,3 .,3 1,5 6,75 

ḭ  ꜙ

0.01 25*13. 1*/30 4,5 .,6 //,. //,2 /,0 4,3 5,03 

0.02C 23*704 1*//6 4,6 .,6 /.,1 /4,7 /,1 6,2 6,./ 

0.03C 26*127 2*203 7,0 /,/ /0,5 /0,3 /,/ 4,1 7,/0 

ᵰ  

0.01 22*575 /*733 2,2 4,1 53,5 6,0 /,. 2,0 6,37 

0.02C 21*403 0*41. 4,. 5,7 55,6 6,. .,6 1,2 7,7. 

0.03C 23*/16 1*0.0 5,/ /.,1 61,6 4,0 .,6 1,. //,76 

Ὣ֚ᵁ ᵒⱫ  v

0.01 20*575 0*.16 2,6 2,0 2/,3 6,3 /,1 3,/ /.,41 

0.02C 20*546 0*004 3,0 3,1 20,. 6,. /,. 2,5 /0,.3 

0.03C 21*220 0*225 3,4 4,. 22,5 5,/ /,. 2,1 /0,37 

ῼἄ  

0.01 01*62/ 564 1,1 /,. /4,0 4,4 .,6 0,7 3,76 

0.02C 01*2.7 67. 1,6 /,0 /4,3 6,1 .,4 0,3 5,./ 

0.03C 02*253 /*//0 2,3 /,6 /5,4 3,3 .,4 0,1 7,6. 

 ֥

0.01 10*345 207 /,1 .,1 /4,1 5,5 .,4 2,2 0,/3 

0.02C 1/*706 77/ 1,/ .,6 /2,4 /1,7 .,5 3,/ 3,27 

0.03C 10*235 /*207 2,2 /,/ /5,6 7,6 .,4 2,/ 4,20 

Ὥḻ 

0.01 4*205 0/2 1,1 0,0 14,5 5,1 .,5 2,5 4,/6 

0.02C 4*044 03. 2,. 0,7 14,/ 6,6 .,5 2,7 6,24 

0.03C 4*550 076 2,2 2,. 17,3 4,4 .,5 2,0 /.,16 

 

0.01 5*10. 0/0 0,7 .,/ 1,2 /3,7 /,4 5,0 0,00 

0.02C 5*02/ 001 1,/ .,/ 1,/ 3/,1 .,7 4,/ /,75 

0.03C 5*4.3 073 1,7 .,0 1,1 /0,6 .,7 3,2 4,6/ 

ḓ  

0.01 4*356 /54 0,5 0,4 76,0 6,. .,3 2,0 0,51 

0.02C 4*117 /7/ 1,. 2,1 72,. 5,0 .,1 1,. 2,35 

0.03C 4*431 001 1,2 3,3 77,. 3,4 .,1 1,. 3,60 

 

0.01 1*5.3 074 6,. 3,4 10,1 3,1 .,6 0,6 /6,61 

0.02C 1*55. 125 7,0 4,. 14,3 2,. .,5 0,/ /5,60 

0.03C 2*.03 154 7,2 4,3 20,0 1,5 .,4 /,4 /4,40 

 

0.01 /*16. 42 2,4 /,5 7,7 2,6 .,6 1,4 /7,05 

0.02C /*1.4 44 3,/ /,5 //,0 1,7 .,4 1,2 /5,./ 

0.03C /*224 60 3,5 /,7 /1,. 1,3 .,3 0,4 /3,54 

♄  

0.01 0*515 /26 3,2 2,3 03,0 0,7 .,3 0,1 /7,46 

0.02C 0*700 /37 3,2 2,7 05,0 0,/ .,2 0,/ /7,.. 

0.03C 1*/33 /55 3,4 3,. 10,/ 0,/ .,1 /,4 /4,7. 

QLRᾧ  ⃰

0.01 65. 67 /.,1 3,. 33,4 4,/ .,4 /,/ 7,33 

0.02C 5./ 53 /.,5 2,7 3.,. 4,5 .,5 /,2 /.,/. 

0.03C 535 55 /.,0 2,6 31,6 4,7 .,4 0,/ 7,05 

ḓ ҙ  

0.01 625 23 3,1 .,2 4,1 4,4 .,4 2,6 4,/5 

0.02C 643 23 3,1 .,4 4,2 3,. .,2 2,7 7,5. 

0.03C /*..0 5. 5,. .,6 5,2 1,3 .,2 0,6 //,63 

ἰ8 JQԑὣ♄ Ɽ  
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ḓᾧ℮ &./011.' 

֥ Ⱡ Ὑ  

0.02,/.,1. ṅ /ₐ  
 

 

Analyst ‾  ֜

bglee@ls-sec.co.kr  
 

  
֥ ҟ  

ḓᾧ℮ ᶷ ṅ 1ḓ ᾧṨ&◖ - -Ἕ ṫᾧṨ' Ὠ-◕▓

ḓ ֚Ἳ ♄ Ӥ֡ ḁ, ₐ ▐ ṅ- -  -Ừ ῳ

-ṅ ₐ &NC -@Q?-GAAS'Ṵ ◕▓ῳӤ֡ ḁ,?Q▐ ԃᵒ▐

ꜙῳₐ Ɽ Ṵ ?Qa ԃᵒ ὺ ḁ, 

֥ ₐ ḋḏ 

ṅ▐ʊ  ḓ  ֥  ֥    ὣ ᾧṨ, , Ἅ ὗ  BSAὗ Ӥ

֡ ә ḁ. ṅ  ₐ  ḓ ֚Ἳ  E-GMP  Ḽ Ἓ ᵊ ә ḁ. 

ṅ   oₐ ‴ ὺ  ℮  2024ᵹ ֥  BSA 41%, PE  49%, ICCU 

בּ 5% Ἓ Ṏḁ.  ₐ ṯ  ♄ ֡ ḓἛ, ֥  ἄ  ṯ

ҍ  ʊ ₐ בּ ṯ ֥, ḓ ֚Ἳ ֥  ◕▓ỳ ҍ  ẁỚ ṅ▐  ṅ  

ὺ  ֗ᾧ  ḓṏ ὶ ḁ.  

ḓ ṅ▐  ṅ   ḓₐ  o ḓ ֚Ἳ Ἓ ᵊ ṍә ,U Non-

Captive ּב ҍ ҍ  ʊ ₐₒ  ֣ ḁ. Non-Captive ּב  ʊ 2021ᵹ 

25.2 ḆỴ è 2022ᵹ 46.5 ḆỴ è 2023ᵹ 92.2 ḆỴ è 2024ᵹE 93.4

ḆỴἛ  ҍ ә ḁ. ᵹ  ỹOEM Ἓₐ  Ώ  5  ֗ᾧ  

BSAʊ  2026ᵹₐ   Ӥ ♄ ▓ṏ ḁ.  

Ӌ@swᾨ ҍ1/.*...  

ҍᶷ/0KDub N-C* N-@֥ ҎҎ4,. *.,3 ּב ḁ,Ḅ֥ Ἓ

// /7 Gltcqrmp B_w♄ῼ ҍ ḓᶷᾧᾗ Ἓ

ὶ ḁ,ṅ▐ ṅ ₐ ἍӦוּ֥ Ⱡ ῦ ṍ ḁ,

ṅ Ӧ ḝₔ ֥ ḻҍ ◄ ᶷԂҏ ♄ṅ▐  Ὂ

Ɑ ◄ ҹ Ἓ ◄Ṏḁ, 

 Buy  ( ) 
ᾨ ҍ ( ) 310,000  

ҍ 247 ,500

◄ Ἅ 25.3 % 
 

Ɽ♄  ḓ℮ 

◄  ₐ   

   
 

 
Stock Data 
KOSPI(10/29) 2,617.8 pt  

ҍ  230,163  

ῼ   92,995 בּ

52  әҍ / ҍ 269,000 / 199,000  

90  ֘ұỦḓ ֠ 428.11  

ԃ  ₒ  40.6% 

 ḏּב Ὅ(24.12E) 1.8% 

BPS(24.12E) 470,522  

KOSPIḓ℮ ◄ḓּב Ὅ 1 ҟ  12.9% 

 6 ҟ  10.4% 

 12 ҟ  -1.2% 

ԂⱠ ֥ (  9 ) 31.9% 

 ԃῨ ֠ӤḄ(  1 ) 8.6% 

ῦỦ ⱨ ▓ (  10 ) 5.2% 

 

Stock Price 

 

 

 

Financial Data 
 ὺ   Ɫ דּ   CNQ ҔὍ C@GRB? NCP CT-C@GRB? N@P PMC 

& '     &' &#'  & ' & ' & ' &#' 

0.00 3/*7.4 0*.05 1*141 0*265 05*.36 2,5 0*703 5,2 4,1 .,3 4,6 

0.01 37*032 0*073 2*223 1*201 15*526 17,3 1*00/ 4,1 4,/ .,3 6,5 

0.02C 34*450 0*545 3*0/7 1*460 2.*62/ 6,0 1*6/2 4,/ 3,2 .,3 6,5 

0.03C 35*75/ 0*742 3*3.. 1*656 21*./. 3,1 2*0.4 3,6 2,4 .,3 6,3 

0.04C 37*2/0 1*151 3*726 2*/72 24*3/4 6,0 2*5/4 3,1 1,6 .,3 6,3 

ἰ8 ḓᾧ℮*JQԑὣ♄ Ɽ* I+GDPQӍ֥    
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6 ḓᾧ℮    ῳ ὶ 

&Ḅ 8 ' 0.01 0.02C 0.03C /O01 0O01 1O01 2O01 /O02 0O02 1O02N 2O02C 

ὺ  37*032 34*450 35*75/ /2*445 /3*463 /2*01. /2*450 /1*647 /2*433 /2*..0 /2*/24 

#wmw /2,0 +2,2 0,1 07,5 05,2 5,. +0,0 +3,2 +4,4 +/,4 +1,4 

#omo    +0,0 4,7 +7,1 1,/ +3,3 3,5 +2,3 /,. 

ₐ -ᾧṨ 26*15/ 22*526 23*776 /0*.14 /0*766 //*235 //*67. /.*715 //*47/ /.*72/ //*/56 

#wmw /4,. +5,3 0,6 12,2 1/,4 6,/ +1,/ +7,/ +/.,. +2,3 +4,. 

#omo    +/,7 5,7 +//,6 1,6 +6,. 4,7 +4,2 0,0 

ṅ  /0*026 4*7/1 5*340 1*105 1*522 0*502 0*232 /*654 /*503 /*357 /*511 

ₐ  //*.74 /0*336 /1*.35 0*304 0*537 0*54/ 1*.3. 0*766 1*125 1*.62 1*/2. 

ᾧṨ Ὠ 03*.06 03*055 03*156 4*/61 4*263 3*750 4*165 4*.51 4*4/7 4*057 4*1.3 

?Q /.*661 //*702 //*751 0*41/ 0*475 0*551 0*560 0*710 0*742 1*.4/ 0*745 

#wmw 4,4 7,4 .,2 //,6 /.,4 0,5 0,1 //,2 7,7 /.,2 4,5 

#omo    +1,1 0,3 0,6 .,1 3,2 /,/ 1,0 +1,. 

 0*073 0*545 0*742 2/6 442 47. 301 321 414 7.7 46. 

#MNK 1,7 2,7 3,/ 0,7 2,0 2,7 1,4 1,7 2,1 4,3 2,6 

#wmw /1,1 0.,4 5,/ 6,/ 42,4 /7,6 +0.,6 07,6 +2,0 1/,4 1.,. 

#omo    +14,5 36,5 2,. +02,0 1,5 /5,0 20,6 +03,0 

ₐ -ᾧṨ +54 +027 077 +//5 74 /3 +47 +/63 +/02 71 +10 

#MNK +.,0 +.,4 .,5 +/,. .,5 .,/ +.,4 +/,5 +/,/ .,6 +.,1 

#wmw          313,4  

#omo      +62,5      

?Q 0*15/ 1*./4 0*443 313 346 454 370 506 54. 6/4 5/0 

#MNK 0/,6 03,1 00,1 0.,1 0/,/ 02,2 0/,1 02,6 03,4 04,5 02,. 

#wmw 0/,/ 05,0 +//,4 04,5 04,. //,7 01,. 14,. 11,6 0.,6 0.,0 

#omo    //,/ 4,0 /6,7 +/0,1 00,7 2,2 5,1 +/0,5 

Ɫ  2*223 3*0/7 3*3.. /*.2/ /*030 /*100 61. /*001 /*2/0 /*1.5 /*055 

#wmw 10,0 /5,2 3,2 2.,1 /6,4 2.,6 10,4 /5,3 /0,6 +/,0 31,7 

#omo    44,1 0.,1 3,4 +15,0 25,1 /3,3 +5,3 +0,0 

דּ   1*201 1*454 1*65/ 62/ 71/ 776 430 64/ 774 70. 677 

#LNK 3,6 4,3 4,5 3,5 3,7 5,. 2,2 4,0 4,6 4,4 4,2 

#wmw 15,5 5,2 3,1 40,/ 0/,0 57,3 /,4 0,2 5,. +5,6 15,7 

#omo  34*450 35*75/ 1/,/ /.,5 5,/ +12,5 10,/ /3,5 +5,5 +0,0 

ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ  

 

7 ḓᾧ℮  3Q24 Review 

&Ḅ 8 ' ₒ֥  Ҕ Amlqclqsq 

 

 1O01 0O02 1O02 &WmW' &OmO' 1O02 Bgdd, 

ὺ  /2*01. /2*433 /2*..0 +/,4# +2,3# /2*.// +.,/# 

 47. 414 7.7 1/,4# 20,6# 444 14,2# 

Ὅ 2,7# 2,1# 4,3# /,4#n 0,/#n 2,6# /,5#n 

דּ  776 774 70. +5,6# +5,5# 717 +0,/# 

ἰ8 ḓᾧ℮ * JQԑὣ♄ Ɽ  
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֚ὧ55 ḓᾧ℮  ὺ   ῳ ὶ  ֚ὧ56 ḓᾧ℮    ῳ ὶ 

 

 

 

ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ   ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ  

 

֚ὧ57 ḓᾧ℮  ṅ  ὺ   ῳ ὶ  ֚ὧ58 ḓᾧ℮  ₐ /ᾧṨ   

 

 

 

ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ   ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ  

 

֚ὧ59 ḓᾧ℮ ?Q   ֚ὧ60 ḓᾧ℮ Lml+A_nrgtcּב ῳӔ  

 

 

 

ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ   ἰ8 ḓᾧ℮* JQԑὣ♄ Ɽ  
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֚ὧ61 ḓᾧ℮ /0K Dub N-C @_lb 

 

ἰ8 JQԑὣ♄ Ɽ  

 

֚ὧ62 ḓᾧ℮ /0K Dub N-@ @_lb  ֚ὧ63 ḓᾧ℮ /0K Dub N-@ 

 

 

 

ἰ8 JQԑὣ♄ Ɽ   ἰ8 JQԑὣ♄ Ɽ  
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ḓᾧ℮  (012330 )  
῁◄  

( ) 2022  2023  2024E  2025E  2026E  

ṅ ▓ 25,660  25,565  26,212  28,259  30,323  

 ֠ῳ ֠Ⱡ ▓ 4,088  5,079  5,766  6,980  8,486  

ὺ ԑ ῳ ֥ ԑ 10,152  10,152  9,496  9,882  10,094  

ә ▓ 5,267  5,512  5,774  6,009  6,138  

֥ ṅ ▓ 6,153  4,822  5,177  5,387  5,606  

℮ ṅ ▓ 29,747  33,021  37,365  39,464  41,668  

ӨӔ֥ Ṵ 18,025  19,896  22,168  23,068  24,005  

▓ 9,371  10,481  12,532  13,592  14,724  

῁ ▓ 965  1,034  1,105  1,180  1,250  

▓ Ӕ 55,407  58,586  63,578  67,723  71,991  

ṅₐ  11,476  12,053  12,414  12,857  13,145  

ὺ  ̈͂ῳ ֥  ̈͂ 8,144  8,430  8,618  8,969  9,161  

Ḅ֥֠ ₐ 1,884  1,665  1,285  1,275  1,265  

֥ ṅₐ 1,449  1,957  2,510  2,612  2,718  

℮ ṅₐ  6,123  5,878  7,371  7,607  7,850  

֥֠ ₐ 1,759  1,085  1,990  2,023  2,055  

֥ ℮ ṅₐ 4,364  4,792  5,381  5,584  5,795  

ₐ Ӕ 17,599  17,931  19,785  20,464  20,995  

   o 37,799  40,634  43,758  47,224  50,961  

⁮  ֠ 491  491  491  491  491  

⁮  ֠ 1,362  1,363  1,363  1,363  1,363  

 ֠ 36,979  39,640  42,775  46,241  49,978  

℮   (o Ӎ) 8  21  35  35  35  

⁮ Ӕ 37,808  40,655  43,793  47,259  50,996  

ꜜ Ӕ▓♄ 
( ) 2022  2023  2024E  2025E  2026E  

ὺ  51,906  59,254  56,672  57,971  59,412  

ὺ ҍ 45,919  52,492  49,019  50,359  51,627  

ὺ  5,987  6,762  7,653  7,612  7,785  

ὺ℮ ῳ Өὣ℮ 3,961  4,467  4,886  4,648  4,412  

 2,027  2,295  2,767  2,964  3,373  

(EBITDA) 2,925  3,221  3,814  4,206  4,716  

֠ ꜜ  211  228  487  439  422  

℮  76  150  133  138  112  

ӨӔ֥ Ṵ ꜜ  1,222  1,845  2,133  2,125  2,178  

֥ ꜜ -96  77  -169  -28  -24  

Ɫ Ӕꜚ▐  3,363  4,445  5,219  5,500  5,948  

Ӕꜚ▐ “ Ɫ℮ 875  1,022  1,537  1,623  1,755  

Ӕꜚ▐  2,487  3,423  3,682  3,878  4,194  

Ḅ▐  0  0  0  0  0  

ḏּ֥ד  2,487  3,423  3,682  3,878  4,194  

   2,485  3,423  3,676  3,871  4,187  

ө  2,464  3,711  3,682  3,878  4,194  

ὺ Ὅ (%) 11.5  11.4  13.5  13.1  13.1  

Ὅ (%) 3.9  3.9  4.9  5.1  5.7  

EBITDAὫ Ὅ (%) 5.6  5.4  6.7  7.3  7.9  

ḏּ֥ד Ὅ (%) 4.8  5.8  6.5  6.7  7.1  

ROA (%) 4.7  6.0  6.0  5.9  6.0  

ROE (%) 6.8  8.7  8.7  8.5  8.5  

ROIC (%) 8.0  9.4  10.4  10.5  11.2  

֠ Ὑ  
( ) 2022  2023  2024E  2025E  2026E  

ṅ ֠ Ὑ 2,154  5,343  4,063  2,812  3,302  

ḏּ֥ד (ꜜ ) 2,487  3,423  3,682  3,878  4,194  

℮ בּ֠ ℮ ҍҔ 700  205  -991  -687  -631  

▓Ҕҍ◄Ҏ℮ 836  852  969  1,158  1,254  

῁ ▓◄Ҏ℮ 62  74  78  84  89  

֥ בּ֠ ℮ -198  -721  -6,929  -6,439  -6,569  

ṅ ▓ₐ ″ṅ -764  1,748  994  -379  -261  

ὺ ԑ Ҕ (ꜙ ҍ) -1,985  105  1,021  -387  -212  

ә ▓ Ҕ (ꜙ ҍ) -870  -172  -218  -235  -129  

ὺ  ̈͂ ҍ(Ҕ )ꜙ 1,189  -185  -29  351  192  

֥ ▓, ₐ ″ṅ 902  2,000  219  -108  -113  

ṅ ֠ Ὑ -1,604  -2,541  -3,369  -1,215  -1,369  

▓ (o Ṭ) -1,056  -1,764  -2,847  -2,218  -2,386  

῁ ▓ Ҕ (ꜙ ҍ) -86  -111  -137  -159  -159  

▓ Ҕ (ꜙ ҍ) -518  -655  -639  1,225  1,241  

֥ ṅ 57  -12  254  -63  -66  

῁ ṅ ֠ Ὑ -638  -1,889  -209  -382  -427  

֠  ҍ(Ҕ )ꜙ -26  -1,232  270  23  23  

⁮  ҍ(Ҕ )ꜙ -612  -670  -570  -405  -450  

 ḏ֠   ֡ 368  367  -407  -405  -450  

֥ ῁ ṅ 0  12  91  0  0  

֠  ҍ -68  991  686  1,214  1,506  

֥  ֠ 4,156  4,088  5,079  5,766  6,980  

֥ὰ  ֠ 4,088  5,079  5,766  6,980  8,486  

ἰ: ḓᾧ℮ , LS ԑ ὣ♄ Ɽ  

  
 2022  2023  2024E  2025E  2026E  

 (x) 

P/E 7.4  6.3  6.1  5.8  5.3  

P/B 0.5  0.5  0.5  0.5  0.5  

EV/EBITDA 6.3  6.1  5.4  4.6  3.8  

P/CF 5.9  6.1  8.6  7.2  6.5  

 ḏּב Ὅ (%) 2.0  1.9  1.8  2.0  2.2  

Ⱡ Ⱡ (%)      

ὺ  24.5  14.2  -4.4  2.3  2.5  

 -0.7  13.3  20.6  7.1  13.8  

Ɫ  5.3  32.2  17.4  5.4  8.2  

ḏּ֥ד  5.3  37.6  7.5  5.3  8.2  

EPS 4.7  39.5  8.2  5.3  8.2  

Ⱡ (%)      

ₐ ℮  46.5  44.1  45.2  43.3  41.2  

ṅ℮  223.6  212.1  211.2  219.8  230.7  

דּ /֠ ֥ ⁮(x) -1.4  -5.9  -5.7  -7.8  -10.1  

/֠ ℮ (x) 26.8  15.3  20.9  21.5  30.0  

 ֠ ( ) 3,643  2,751  3,275  3,298  3,321  

דּ  ֠( ) -530  -2,394  -2,493  -3,684  -5,167  

ḏ ( )      

EPS 27,058  37,748  40,841  43,010  46,516  

BPS 400,887  433,855  470,522  507,794  547,976  

CFPS 33,799  38,739  28,930  34,308  38,313  

DPS 4,000  4,500  4,500  5,000  5,500  
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FJὭḻ&0.210.' 
Ӧ בּ  

0.02,/.,1. ṅ /ₐ  
 

 

Analyst ‾  ֜

bglee@ls-sec.co.kr  
 

  
֥ ҟ  

FJὭḻᶷ ṅ- - ҍ Ṵ ṅ ◖ ₐ Ӧ?B?Qὗ ә ὺ

ḁ,?B?Qaῄ ♄/.# ◄ὺ ᵒә ᾞ* ℮ 4.#

◄ ḁ, ♄ ṅ ḓҍḁҍ ẁỚ*ּב ҍᶋ CN@*CNQṴӦ

Ҝ ⃰ἄ ῳ ҍ ὗₑῦ- ԃ-ԃᵒMCK ᵊ ә ḁ, 

ҍ ʊּב  

ṅ▐ בּ֗ ᶷ0./7ᵹ /. è 0.0.ᵹ 6 è0.0/ᵹ // è

0.00ᵹ // è 0.01ᵹ /5 è 0.02ᵹC/3 Ἓ Ἓ

Ἓ ҍ ә ḁ, 

ṅ▐   әҠ  ᵁ  ₑῦ ֥   ҍ  ֥  ▓  ᵒᵹₐ  

ṏ ḁ.  ỳ Ớ Ӧ ṅ   Ớ ♄ ◕▓  Ӕ  ֥ẋ

ῄ , ṅ▐   ▐  ҍᶾⱠ  ᶋḁ. 2024ᵹ ὰₐ  ʊᾖ  Ӥ ♄ 

◕▓ṏ  IDB2  ṅ▐  ὺ  Ⱡ  ֥  ҹ ḁ. 2025ᵹₐ  ʊₑ

ῦ Ⱡ  ṯ Ӏ ADAS  EMBḻ Ӥ ,֡  ֥ Ⱡ  ṅἍ  ῦ ⁫  

◄ ḁ. Ắ , ṅ▐  ʊ ῦ 3Ɫḓ   ֥ὗ ҟῼ ῳ ▓ ℮ֱ

 ᴸᵒᶌ  ◄ ,  ◕▓   ḓ ֚Ἳ Ἓ Ӥ֡ṏ ḁ.  

Ӌ@swᾨ ҍ33*...  

FJὭḻ ḓ Ӌ@swᾨ ҍ33*... ḁ, ḻ-ᾖ - ԃ

Ⱡ Ӧ בּ֗ ҍὗҔ ẋ*a ᵒ ♄ ‴ Ṏ

Ⱡ ҍᶾ ҹ ḁ, ṅ ḓҍḁҍ ▐Ἔṅבּ әὫ ₐ

Ἓ ḓῳ בּ Ⱡҟ♠ ᵁ ᵆҹ ḁ, ҍᶷ/0K Dub

N-C* N-@֥ ҎҎ5,. * בּ 6,. ḁ, ▐ N-C@_lbḄҖ /.,. 

ֱ ᶷ ▐ ṫҍ ₒ ḁә ḄṎḁ, 

 Buy  ( ) 
ᾨ ҍ ( ) 55,000   

ҍ 36,000

◄ Ἅ 52.8 % 
 

Ɽ♄  ḓ℮ 

◄  ₐ   

   
 

 
Stock Data 
KOSPI(10/29) 2,617.8 pt  

ҍ  16,905  

ῼ   46,957 בּ

52  әҍ / ҍ 49,600 / 31,100  

90  ֘ұỦḓ ֠ 82.97  

ԃ  ₒ  27.0% 

 ḏּב Ὅ(24.12E) 2.2% 

BPS(24.12E) 45,340  

KOSPIḓ℮ ◄ḓּב Ὅ 1 ҟ  1.8% 

 6 ҟ  -3.5% 

 12 ҟ  -12.8% 

ԂⱠ ṿ(  5 ) 30.3% 

 ԃῨ ֠ӤḄ(  1 ) 10.0% 

T. Rowe Price Hong 
Kong Limited (  

10 ) 
 

6.1% 

 

Stock Price 

 

 

 

Financial Data 
 ὺ   Ɫ דּ   CNQ ҔὍ C@GRB? NCP CT-C@GRB? N@P PMC 

& '     &' &#'  & ' & ' & ' &#' 

0.00 5*3/4 026 01. //6 0*.74 +2/,0 365 /7,0 3,6 .,7 2,6 

0.01 6*171 057 004 /33 0*665 15,6 4./ /1,4 3,3 .,6 4,0 

0.02C 6*453 134 057 /37 0*61. +0,. 470 /0,5 3,1 .,6 4,/ 

0.03C 7*160 22. 224 121 4*2.. /04,/ 577 3,4 2,3 .,5 /1,1 

0.04C /.*.42 32/ 326 200 5*644 00,7 7/0 2,4 1,6 .,4 /2,3 

ἰ8FJὭḻ*JQԑὣ♄ Ɽ* I+GDPQӍ֥     
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8 HLὭḻ   ῳ ὶ 

&Ḅ 8 ' 0.01 0.02C 0.03C /O01 0O01 1O01 2O01 /O02 0O02 1O02N 2O02C 

ὺ  6*171 6*453 7*160 /*775 0*.65 0*//7 0*/7. 0*/.5 0*/25 0*/50 0*027 

#wmw //,5# 1,2# 6,/# /6,1 02,1 5,5 .,2 3,3 0,7 0,3 0,5 

#omo    +6,2 2,3 /,3 1,2 +1,6 /,7 /,/ 1,4 

ԃ 1*.35 0*753 1*0.0 534 543 530 561 516 535 471 566 

ₑῦ /*6/5 0*.01 0*126 240 236 234 22. 3.2 300 317 236 

ԃ /*741 0*./2 0*.73 2/4 26. 3// 333 224 243 32. 341 

ḻ 545 622 7.1 /63 /62 0.2 /73 0// /76 001 0/1 

֥  57. 6/6 613 /55 0.. /74 0/5 0.6 0.4 /55 006 

 057 134 22. 5. 55 60 3/ 54 7. 61 /.6 

#MNK 1,1 2,/ 2,5 1,3 1,5 1,6 0,1 1,4 2,0 1,6 2,6 

#wmw /0,4 05,1 01,6 /,6 46,3 4,2 +//,. 5,5 /4,2 /,0 //1,2 

#omo    01,3 7,5 3,6 +15,7 27,2 /6,3 +5,7 1.,7 

Ɫ  01. 057 224 5/ 45 22 26 0/3 3. +30 44 

#wmw .,. 0/,3 37,5 12,3 +0,1 +53,5 +/45,1 0.1,3 +03,4 +0/6,/ 14,3 

#omo    +/77,/ +3,/ +13,/ /.,/ 125,2 +54,5 +0.1,. +005,0 

דּ   /14 /11 1./ 17 26 /1 14 /2. 2 +35 23 

#LNK 0,5 1,0 2,6 0,. 0,1 .,4 /,4 4,4 .,0 +0,4 0,. 

#wmw 15,7 +0,. /04,/ 1/,5 11,3 +7.,.  033,3 +7.,5  06,/ 

#omo 6*171 6*453 7*160  0/,7 +51,. /53,. 071,/ +74,6   

ἰ8 FJὭḻ* JQԑὣ♄ Ɽ  

 

9 FJὭḻ1O02 Pctgcu 

&Ḅ 8 ' ₒ֥  Ҕ Amlqclqsq 

 

 1O01 0O02 1O02 &WmW' &OmO' 1O02 Bgdd, 

ὺ  0*//7 0*/25 0*/50 0,3# /,/# 0*/77 +/,0# 

 60 7. 61 /,0# +5,7# 71 +//,3# 

Ὅ 1,6# 2,0# 1,6# .,.#n +.,2#n 2,0# +.,2#n 

דּ  /1 2 +35 +316,4# +/150,2# 01 +13.,5# 

ἰ8FJὭḻ* JQԑὣ♄ Ɽ  

 
֚ὧ64 HLὭḻ ‴ ὺ  ℮   ֚ὧ65 FJὭḻ ‴ὺ  

 

 

 

ἰ8 FJὭḻ* JQԑὣ♄ Ɽ   ἰ8 FJὭḻ* JQԑὣ♄ Ɽ  
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֚ὧ66 FJὭḻὺ ῳ ὶ  ֚ὧ67 FJὭḻ ῳ ὶ 

 

 

 

ἰ8 FJὭḻ* JQԑὣ♄ Ɽ   ἰ8 FJὭḻ* JQԑὣ♄ Ɽ  

 

֚ὧ68 FJὭḻ בּ֗ ֠   ֚ὧ69 FJὭḻ ℮  

 

 

 

ἰ8 FJὭḻ* JQԑὣ♄ Ɽ   ἰ8 FJὭḻ* JQԑὣ♄ Ɽ  

 

֚ὧ70 FJὭḻ ‴ὺ  

 

ἰ8 FJὭḻ* JQԑὣ♄ Ɽ  
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֚ὧ71 FJὭḻ/0K Dub N-C @_lb 

 

ἰ8 JQԑὣ♄ Ɽ  

 

֚ὧ72 FJὭḻ/0K Dub N-@ @_lb  ֚ὧ73 FJὭḻ/0K Dub N-@ 

 

 

 

ἰ8 JQԑὣ♄ Ɽ   ἰ8 JQԑὣ♄ Ɽ  
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FJὭḻ&0.210.' 
῁◄  

( ) 2022  2023  2024E  2025E  2026E 

ṅ ▓ 2,980  3,265  3,071  3,301  3,571  

 ֠ῳ ֠Ⱡ ▓ 492  615  194  204  267  

ὺ ԑ ῳ ֥ ԑ 1,630  1,730  1,727  1,868  1,999  

ә ▓ 665  734  786  851  911  

֥ ṅ ▓ 193  186  364  378  394  

℮ ṅ ▓ 2,866  3,022  3,296  3,400  3,521  

ӨӔ֥ Ṵ 213  239  401  417  434  

▓ 2,117  2,176  2,262  2,319  2,393  

῁ ▓ 160  197  214  227  239  

▓ Ӕ 5,846  6,287  6,367  6,701  7,091  

ṅₐ  2,151  2,636  2,451  2,574  2,688  

ὺ  ̈͂ῳ ֥  ̈͂ 1,296  1,526  1,503  1,627  1,741  

Ḅ֥֠ ₐ 757  1,004  824  818  813  

֥ ṅₐ 97  106  124  129  134  

℮ ṅₐ  1,421  1,295  1,648  1,596  1,545  

֥֠ ₐ 1,309  1,152  1,451  1,392  1,334  

֥ ℮ ṅₐ 112  142  197  204  211  

ₐ Ӕ 3,572  3,931  4,099  4,170  4,233  

   o 2,157  2,231  2,129  2,392  2,719  

⁮  ֠ 47  47  47  47  47  

⁮  ֠ 603  603  603  603  603  

 ֠ 1,083  1,153  1,250  1,513  1,840  

℮   (o Ӎ) 116  125  139  139  139  

⁮ Ӕ 2,274  2,356  2,268  2,531  2,858  
 

 
ꜜ Ӕ▓♄ 
( ) 2022  2023  2024E  2025E  2026E 

ὺ  7,516  8,393  8,675  9,382  10,064  

ὺ ҍ 6,510  7,263  7,433  8,022  8,605  

ὺ  1,006  1,130  1,242  1,360  1,459  

ὺ℮ ῳ Өὣ℮ 758  851  886  920  918  

 248  279  356  440  541  

(EBITDA) 587  601  692  799  912  

֠ ꜜ  -39  -62  -62  -61  -59  

℮  58  96  101  98  95  

ӨӔ֥ Ṵ ꜜ  6  -2  2  2  3  

֥ ꜜ 15  11  -16  64  63  

Ɫ Ӕꜚ▐  230  226  279  446  548  

Ӕꜚ▐ “ Ɫ℮ 112  71  120  103  126  

Ӕꜚ▐  118  155  159  343  422  

Ḅ▐  0  0  0  0  0  

ḏּ֥ד  118  155  159  343  422  

   98  136  133  301  369  

ө  154  156  159  343  422  

ὺ Ὅ (%) 13.4  13.5  14.3  14.5  14.5  

Ὅ (%) 3.3  3.3  4.1  4.7  5.4  

EBITDAὫ Ὅ (%) 7.8  7.2  8.0  8.5  9.1  

ḏּ֥ד Ὅ (%) 1.6  1.8  1.8  3.7  4.2  

ROA (%) 1.7  2.2  2.1  4.6  5.4  

ROE (%) 4.8  6.2  6.1  13.3  14.5  

ROIC (%) 3.8  5.3  5.4  8.6  10.1  
 

֠ Ὑ  
( ) 2022  2023  2024E  2025E  2026E 

ṅ ֠ Ὑ 54  429  -39  574  660  

ḏּ֥ד (ꜜ ) 118  155  159  343  422  

℮ בּ֠ ℮ ҍҔ 434  453  -44  320  321  

▓Ҕҍ◄Ҏ℮ 304  290  303  320  330  

῁ ▓◄Ҏ℮ 34  32  33  38  40  

֥ בּ֠ ℮ 95  132  -409  -54  -67  

ṅ ▓ₐ ″ṅ -473  -96  -164  -89  -84  

ὺ ԑ Ҕ (ꜙ ҍ) -153  -102  -27  -141  -131  

ә ▓ Ҕ (ꜙ ҍ) -111  -60  -25  -64  -60  

ὺ  ̈͂ ҍ(Ҕ )ꜙ 24  198  81  123  114  

֥ ▓, ₐ ″ṅ -233  -132  -193  -7  -7  

ṅ ֠ Ὑ -204  -322  -440  -463  -491  

▓ (o Ṭ) 31  -333  -302  -377  -405  

῁ ▓ Ҕ (ꜙ ҍ) -59  -75  -47  -51  -51  

▓ Ҕ (ꜙ ҍ) 21  0  -7  -17  -17  

֥ ṅ -198  85  -83  -17  -18  

῁ ṅ ֠ Ὑ -245  18  20  -102  -106  

֠  ҍ(Ҕ )ꜙ -197  60  60  -64  -63  

⁮  ҍ(Ҕ )ꜙ -48  -42  -28  -38  -42  

 ḏ֠   ֡ 48  42  -28  -38  -42  

֥ ῁ ṅ 0  0  -12  0  0  

֠  ҍ -360  123  -421  9  63  

֥  ֠ 852  492  615  194  204  

֥ὰ  ֠ 492  615  194  204  267  

ἰ8FJὭḻ*JQԑὣ♄ Ɽ  
 

 
 2022  2023  2024E  2025E  2026E 

 (x)      

P/E 19.2  13.6  12.7  5.6  4.6  

P/B 0.9  0.8  0.8  0.7  0.6  

EV/EBITDA 5.8  5.5  5.3  4.5  3.8  

P/CF 3.4  3.0  14.6  2.5  2.3  

 ḏּב Ὅ (%) 1.2  1.5  2.2  2.5  2.8  

Ⱡ Ⱡ (%)      

ὺ  22.3  11.7  3.4  8.1  7.3  

 6.8  12.6  27.4  23.8  23.0  

Ɫ  0.8  -1.9  23.8  59.6  22.9  

ḏּ֥ד  -33.8  30.7  2.8  116.0  22.9  

EPS -41.2  37.8  -2.0  126.1  22.9  

Ⱡ (%)      

ₐ ℮  157.1  166.8  180.7  164.7  148.1  

ṅ℮  138.6  123.9  125.3  128.2  132.8  

דּ /֠ ֥ ⁮(x) 67.3  63.1  88.4  76.2  62.9  

/֠ ℮ (x) 4.3  2.9  3.5  4.5  5.7  

 ֠ ( ) 2,066  2,156  2,275  2,211  2,147  

דּ  ֠ ( ) 1,530  1,486  2,004  1,928  1,798  

ḏ ( )      

EPS 2,096  2,887  2,830  6,400  7,866  

BPS 45,945  47,505  45,340  50,939  57,905  

CFPS 11,759  12,947  2,457  14,133  15,832  

DPS 500  600  800  900  1,000  
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ḓ &.//0/.' 

″ ҍ  

0.02,/.,1. ṅ /ₐ  
 

 

Analyst ‾  ֜

bglee@ls-sec.co.kr  
 

  
1O02 Pctgcu 

ḓ 1ʊO02Nὺ 0,/ &+3,7# WmW* ).,/# OmO'* 307

&+00,4# WmW*+01,4# OmO* MNK0,3#' ֥Ἔ* Ɽ♄

ḁ,ᾧ⅓ὣ ₐῄ ὺ /,7 &+/,0# WmW*+3,6#OmO'*

203 &+16,4#WmW*+7,2#OmO* MNK 0,0#' ֥Ἔ ḁ,Ỵ ▓ṅ“

ҍ ṍꜚә Ὥ*ԃᵒᾧṨὺ Ҕꜙῳ ҳ℮ ҍּב Ⱡ ớ

ḁ,Ӥ - בּ▓ ₐῄבּ ῇỳ ҍἛ ҍ ṍꜚә ḁ, 

ṍә ᶷ Өὣₐ ӦFCT  

ṅ▐ ὺ ҍ ℮ ә ᶷ ₐῄ ԃ-Ỵ ὗ

Ἓ ⁬ ә Ὥ* ֥ Ἓo ֥Ө ꜙ Ὥḋḏ ᶷ ṅכ

▐ᶷ ṅ ί ḓ ḁ, ⃰ὣṫ &/.|/3Ὥḓ'ּב ὗ

Ὥ* ṍә ᶷ◄ ḁ,Ắ * ḓ ֚ἻcK Ἂ

Өὣ ḻ֥ ṍә ḁᶷ ♄Ḅ֥ Ἓ ṅ

 Ὂ Ɑ◄ ṯҹ Ớ Ḅ ḁ, ⃰ὣṫ Ӧ Өὣ

▓ ṍᾠ* Ӓ ₐ ὣ ὗҍ ә Ḡṅ▐ ḓ

Ἄҍ ꜙṏҹ Ớ Ḅ ḁ, 

Ӌ@sw *ᾨ ҍ4.*...Ἓ  

ḓ ḓ Ӌ@swὗ әᾨ ҍʊ 4.*...Ἓ ḁ,

ҍᶷ/0K Dub N-C* N-@֥ ҎҎ5,4 * .,1 Ἓ Ὂ ⱭὺἍḻҍ

ᶋ Ԃҏ ḁ, ֥ ἛFCT-CTἛ ὣ ṅ▐  Ὂ

Ɑ◄ Rpgeecpҍṏҹ ḁ, 

ṅ▐ᶷ ֜Ӥ Ӕ֥▐ ₐ ῇ ₒ ₒὺҎ ḁ,ὺҎḓ◄

ԃᵒῳ ▐ ₐῄ ә*ὺҎ֠ 1*2..֗ ᾧḁ,0.03ᵹ0

ₒ֥ᵒἛὺҎ ἰ Ӕ ᾞ*ὺҎḓ֠ ỳₐ ▐ &FCT * ḻ▐

Ṵ' ḓῳ ▐ &ӨὣṴ' Ӕ ḁ, 

 Buy  ( ) 
ᾨ ҍ ( ) 60,000   

ҍ 42,450

◄ Ἅ 41.3 % 
 

Ɽ♄  ḓ℮ 

◄  ₐ   

   
 

 
Stock Data 
KOSPI(10/29) 2,617.8 pt  

ҍ  11,544  

ῼ   27,195 בּ

52  әҍ / ҍ 65,100 / 42,450  

90  ֘ұỦḓ ֠ 38.14  

ԃ  ₒ  15.0% 

 ḏּב Ὅ(24.12E) 2.0% 

BPS(24.12E) 127,748  

KOSPIḓ℮ ◄ḓּב Ὅ 1 ҟ  -18.1% 

 6 ҟ  -25.0% 

 12 ҟ  -43.9% 

ԂⱠ ḓ ṅ (  3 ) 40.7% 

 ԃῨ ֠ӤḄ(  1 ) 8.3% 

▐ (  1 ) 2.0% 

 

Stock Price 

 

 

 

Financial Data 
 ὺ   Ɫ דּ   CNQ ҔὍ C@GRB? NCP CT-C@GRB? N@P PMC 

& '     &' &#'  & ' & ' & ' &#' 

0.00 6*0.6 0/0 64 21 0*233 2,4 311 0.,/ 1,5 .,2 0,. 

0.01 6*37. 007 /.5 31 1*210 17,6 3/2 /7,. 2,/ .,3 0,5 

0.02C 6*435 027 /72 /// 1*767 /4,0 303 /.,4 0,/ .,1 1,/ 

0.03C 6*40/ 041 022 /61 4*445 45,/ 310 4,2 /,3 .,1 3,. 

0.04C 6*406 053 034 /70 4*773 2,7 312 4,/ /,/ .,1 3,. 

ἰ8 ḓ *JQԑὣ♄ Ɽ* I+GDPQӍ֥     
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10 ḓ    ῳ ὶ 

&Ḅ 8 ' 0.01 0.02C 0.03C /O01 0O01 1O01 2O01 /O02 0O02 1O02N 2O02C 

ὺ  6*37. 6*545 6*40/ 0*.73 0*063 0*.77 0*/// 0*/20 0*011 0*/./ 0*/6/ 

#wmw 2,5 0,/ +.,2 7,7 /3,7 .,7 +4,/ 0,0 +0,1 .,/ 1,1 

#omo    +4,6 7,/ +6,/ .,4 /,2 2,1 +3,7 1,6 

ᾧ⅓ὣ  5*721 6*..7 6*.4/ /*725 0*//5 /*717 /*72/ /*760 0*.13 /*7/4 /*771 

#wmw 2,6 .,6 /,5 //,5 /5,0 .,3 +5,6 /,6 +1,7 +/,0 0,5 

#omo    +5,2 6,5 +6,2 .,/ 0,/ 0,5 +3,6 2,. 

ₐ  5*527 5*537 5*6.7 /*7/4 0*.51 /*655 /*661 /*7/1 /*756 /*632 /*712 

ꜝἶⱭ /72 03. 030 1/ 22 40 35 47 36 40 37 

Ӥ -  66/ 65/ 76/ .4/ /5/ .4/ 46/ 26/ 337 536 425 בּ

#wmw 1,2 /5,0 +01,3 +7,5 /,0 3,7 /6,. 6,. /5,5 /4,3 7,7 

#omo    0,/ /1,7 +2,5 4,3 +4,4 02,/ +3,5 .,3 

 007 047 041 3/ 43 46 23 4. 47 31 45 

#MNK 0,5 1,/ 1,/ 0,2 0,7 1,1 0,/ 0,6 1,/ 0,3 1,/ 

#wmw 6,/ /5,0 3,5 +/,. 00,5 00,4 +/1,4 /5,2 4,0 +00,4 3.,0 

#omo    +/,4 06,. 2,6 +12,3 11,4 /3,5 +01,4 05,/ 

ᾧ⅓ὣ  0/4 0/4 003 23 42 47 16 32 25 21 34 

#MNK 0,5 0,5 0,6 0,1 1,. 1,4 0,. 0,5 0,1 0,0 0,6 

#wmw +.,4 .,/ /1,0 +//,. /7,4 01,6 +11,5 /6,6 +04,/ +16,4 23,5 

#omo    +0/,4 2.,0 7,. +22,5 2.,3 +/0,6 +7,2 1/,1 

Ӥ -  // ./ 00 4 4 /+ 0 4 16 30 1/ בּ

#MNK 0,. 4,7 4,6 1,6 /,. +.,3 1,5 1,6 //,1 3,4 4,/ 

Ɫ  /.5 /72 022 02 /6 13 07 3. 65 1 31 

#wmw 02,/ 6/,1 04,/ /4,6 +70,. 6,3 +//3,/ /.4,2 163,0 +7.,5 60,2 

#omo    +//0,5 +04,2 75,3 +/6,0 51,2 51,0 +74,0 

דּ  3.0,4*/  7/ //. /61 /4 6 00 25 14 24 +// 2. 

#LNK /,0 0,0 0,6 .,5 .,1 /,. 0,0 /,5 0,. +.,3 /,6 

#wmw 02,/ 6/,1 04,/ +10,4 +74,2   /06,7 3.2,1  +/3,/ 

#omo     +3/,3 /63,1 //4,5 +01,5 06,0   

ἰ8 ḓ * JQԑὣ♄ Ɽ  

 

11 ḓ ᾨ ҍ▓ R_`jc 

&Ḅ : * ' 0.02C 0.03C 

CNQ 1*767 4*445 

R_pecr N-Cp_rgm Á 7,. 

R_pecr Npgac  4.*... 

Asppclr Npgac  20*23. 

Snqgbc &#'  2/,1 

ἰ8 JQԑὣ♄ Ɽ  
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֚ὧ74 ḓ  ὺ   ῳ ὶ  ֚ὧ75 ḓ    ῳ ὶ 

 

 

 
ἰ8 ḓ *JQԑὣ♄ Ɽ   ἰ8 ḓ *JQԑὣ♄ Ɽ  

 

֚ὧ76 ḓ  ᾧ⅓ὣ    ῳ ὶ  ֚ὧ77 ḓ  Ӥ /  ῳ ὶ   בּ

 

 

 
ἰ8 ḓ *JQԑὣ♄ Ɽ   ἰ8 ḓ *JQԑὣ♄ Ɽ  

 

֚ὧ78 ḓ בּ  ә  

 

ἰ8 ḓ *JQԑὣ♄ Ɽ  

8ᾧ⅓ὣ ꜝἶⱭ*Ӥ ֥Ӕ* ▐בּ Ṵ ḏ 
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֚ὧ79 ḓ /0K Dub N-C @_lb 

 

ἰ8 JQԑὣ♄ Ɽ  

 

֚ὧ80 ḓ /0K Dub N-@ @_lb  ֚ὧ81 ḓ /0K Dub N-@ 

 

 

 

ἰ8 JQԑὣ♄ Ɽ   ἰ8 JQԑὣ♄ Ɽ  
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ḓ &.//0/.' 
῁◄  

( ) 2022  2023  2024E  2025E  2026E 

ṅ ▓ 4,267  3,733  3,963  4,160  4,414  

 ֠ῳ ֠Ⱡ ▓ 674  472  867  1,079  1,246  

ὺ ԑ ῳ ֥ ԑ 1,798  1,713  1,636  1,606  1,645  

ә ▓ 810  795  762  749  767  

֥ ṅ ▓ 985  754  698  726  756  

℮ ṅ ▓ 3,279  3,093  2,971  2,872  2,784  

ӨӔ֥ Ṵ 189  187  193  201  209  

▓ 2,799  2,642  2,544  2,432  2,331  

῁ ▓ 109  106  110  110  110  

▓ Ӕ 7,546  6,826  6,935  7,032  7,198  

ṅₐ  2,410  1,984  2,451  2,392  2,394  

ὺ  ̈͂ῳ ֥  ̈͂ 1,309  1,343  1,440  1,414  1,449  

Ḅ֥֠ ₐ 993  524  940  903  868  

֥ ṅₐ 108  116  71  74  77  

℮ ṅₐ  1,402  1,075  614  616  618  

֥֠ ₐ 1,229  936  429  423  417  

֥ ℮ ṅₐ 174  139  186  193  201  

ₐ Ӕ 3,813  3,059  3,065  3,008  3,012  

   o 3,319  3,392  3,474  3,629  3,792  

⁮  ֠ 136  136  136  136  136  

⁮  ֠ 490  490  490  490  490  

 ֠ 2,719  2,775  2,858  3,013  3,175  

℮   (o Ӎ) 415  375  395  395  395  

⁮ Ӕ 3,734  3,767  3,869  4,024  4,187  
 

 
ꜜ Ӕ▓♄ 
( ) 2022  2023  2024E  2025E  2026E 

ὺ  8,208  8,590  8,657  8,621  8,628  

ὺ ҍ 7,621  8,006  8,037  8,001  7,995  

ὺ  587  584  620  619  633  

ὺ℮ ῳ Өὣ℮ 375  355  371  356  357  

 212  229  249  263  275  

(EBITDA) 533  514  525  532  534  

֠ ꜜ  7  -113  2  -48  -47  

℮  64  76  68  76  73  

ӨӔ֥ Ṵ ꜜ  4  1  5  5  5  

֥ ꜜ -137  -11  -63  24  23  

Ɫ Ӕꜚ▐  86  107  194  244  256  

Ӕꜚ▐ “ Ɫ℮ 43  54  83  61  64  

Ӕꜚ▐  43  53  111  183  192  

Ḅ▐  0  0  0  0  0  

ḏּ֥ד  43  53  111  183  192  

   65  91  106  178  186  

ө  40  69  111  183  192  

ὺ Ὅ (%) 7.2  6.8  7.2  7.2  7.3  

Ὅ (%) 2.6  2.7  2.9  3.1  3.2  

EBITDAὫ Ὅ (%) 6.5  6.0  6.1  6.2  6.2  

ḏּ֥ד Ὅ (%) 0.5  0.6  1.3  2.1  2.2  

ROA (%) 0.9  1.3  1.5  2.5  2.6  

ROE (%) 2.0  2.7  3.1  5.0  5.0  

ROIC (%) 2.5  2.8  3.8  5.6  6.0  
 

֠ Ὑ  
( ) 2022  2023  2024E  2025E  2026E 

ṅ ֠ Ὑ 424  468  593  464  422  

ḏּ֥ד (ꜜ ) 43  53  111  183  192  

℮ בּ֠ ℮ ҍҔ 584  522  290  266  255  

▓Ҕҍ◄Ҏ℮ 292  262  252  244  234  

῁ ▓◄Ҏ℮ 29  22  24  25  24  

֥ בּ֠ ℮ 262  237  -152  -26  -26  

ṅ ▓ₐ ″ṅ -140  -11  255  15  -25  

ὺ ԑ Ҕ (ꜙ ҍ) -162  74  135  30  -39  

ә ▓ Ҕ (ꜙ ҍ) 15  -14  73  14  -18  

ὺ  ̈͂ ҍ(Ҕ )ꜙ 85  -12  76  -26  35  

֥ ▓, ₐ ″ṅ -79  -60  -28  -2  -2  

ṅ ֠ Ὑ 185  153  -64  -188  -189  

▓ (o Ṭ) -112  -115  -110  -132  -132  

῁ ▓ Ҕ (ꜙ ҍ) -17  -20  -26  -24  -24  

▓ Ҕ (ꜙ ҍ) 296  277  70  -26  -27  

֥ ṅ 18  11  2  -5  -5  

῁ ṅ ֠ Ὑ -362  -819  -157  -64  -66  

֠  ҍ(Ҕ )ꜙ -344  -800  -134  -42  -42  

⁮  ҍ(Ҕ )ꜙ -19  -19  -23  -23  -24  

 ḏ֠   ֡ 19  19  -23  -23  -24  

֥ ῁ ṅ 1  0  -1  0  0  

֠  ҍ 239  -203  395  212  167  

֥  ֠ 435  674  472  867  1,079  

֥ὰ  ֠ 674  472  867  1,079  1,246  

ἰ8 ḓ *JQԑὣ♄ Ɽ  
 

 
 2022  2023  2024E  2025E  2026E 

 (x)      

P/E 20.1  19.0  10.6  6.4  6.1  

P/B 0.4  0.5  0.3  0.3  0.3  

EV/EBITDA 3.7  4.1  2.1  1.5  1.1  

P/CF 2.1  3.1  2.9  2.6  2.6  

 ḏּב Ὅ (%) 1.4  1.3  2.0  2.1  2.5  

Ⱡ Ⱡ (%)      

ὺ  9.0  4.7  0.8  -0.4  0.1  

 106.5  8.1  8.7  5.7  4.5  

Ɫ  -14.6  24.0  81.3  26.2  4.9  

ḏּ֥ד  -22.5  20.9  110.8  65.3  4.9  

EPS 4.6  39.8  16.2  67.1  4.9  

Ⱡ (%)      

ₐ ℮  102.1  81.2  79.2  74.7  71.9  

ṅ℮  177.0  188.2  161.7  173.9  184.4  

דּ /֠ ֥ ⁮(x) 16.9  9.2  -1.8  -8.6  -13.8  

/֠ ℮ (x) 3.3  3.0  3.7  3.5  3.8  

 ֠ ( ) 2,222  1,461  1,368  1,327  1,285  

דּ  ֠ ( ) 632  346  -70  -347  -579  

ḏ ( )      

EPS 2,455  3,432  3,989  6,667  6,995  

BPS 122,04

7  

124,71

5  

127,74

8  

133,44

8  

139,41

9  CFPS 23,060  21,118  14,722  16,499  16,446  

DPS 700  850  850  900  1,050  
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QLRᾧ &⃰.4274.' 

Ԃṅᾧ בּ ҍ  

0.02,/.,1. ṅ /ₐ  
 

 

Analyst ‾  ֜

bglee@ls-sec.co.kr  
 

  
֥ ҟ  

ṅ▐  ʊ ṅ  ₐ  Ἓ EV/HEV  ṯ ҍ  ʊᾧ   , + ꜙ― 

Ṵ  ◕▓ ῳ ὺ ә ḁ.  + ꜙ―ʊ ḓₐ  o GM ә, ᾧ  

ὺ  ḓₐ  o ḓ ֚Ἳ Ἓ  aῼ◕ ә ḁ. 

Ԃṅᾧ בּ  

ṅ▐  ʊ ḓ ֚Ἳ ὣ⃰ṫ ṅᾧ  ◄  ֥  Ԃṅᾧ ὗ Ḽ Ἓ 

Ӥ֡ ә ḁ. ḁὭ,  ᾧ ὗ  ʊ E-GMP ֥Ὼ  ֥ ҍ ᵁ  ֥

ᾠ♄  ʊ◄  ֥ Ὥ Ԃṅᾧ ὗ Ӥ֡ ә ḁ. 2023ᵹ ṅᾧ /Ԃ

ṅᾧ  ὺ  1,500 /1200  ֥Ἔ ḁ.  ʊ ⃰ὣṫ ҙⱢ 

Ἓ ḓ ֚Ἳ ⃰ὣṫ ὺỳ  +25%YoYὗ ֥Ἔ  ὶ,  ẁỚ ṅ▐

 ṅᾧ  ὺ  1,900 ֱ  ҍ  ҹ Ἓ ◄Ṏḁ. Ԃṅᾧ  ὺ  

⁷әEV  EV Ɫ ṯ ὶ ḁ. ὣ⃰ṫ ṅᾧ  Ḅҍ  ʊ 20~25Ὥ

ә, ֥  Ԃṅᾧ  ʊ 90~100Ὥ ḫ Non-E GMP ỳ Ὥ Ӥ֡ ә 

ḁ. Ḅҍ ҍ  ֥ẋῄ  ṅᾧ  ὺ ҍἛ ᾧ  ὺ  Ӌ ֥  ʊ

ₐ ḁ. 

0.03ᵹּב ֥ḓҔ  

ṅ▐ /0K Dub N-Cᶷ 4,7  בּ Ἓ ▐ * Ὅ /.#

Ҕ ẋNccpḓ℮ ҍ Ớ Ḅ ḁ, ḓ ֚Ἳ Ɫḓ ֥ Ἂ

ҍᵒᵹ ṍ ֥ẋῄ * ὰἛґּבἜcK-cQԂṅᾧ בּ

֥ḓҔ Ớ ҹ Ἓ ◄Ṏḁ, ḓ ֚Ἳ Ự ẁỚԂṅᾧ

ҍᶾⱠ ᶋḁ,ṅ▐ᶷEKӦ כ ᾧ ὗҟῼ Ӓ

ᾞ* Ớ ḻԂ ә ḁ,cK-Cq Ԃṅᾧ בּ ὗ

Ώᶷḁᾠ ֥ Ἓ ҏ 2*3.. ֗ᾧ ὺ ḝ ὶ ḁ,Ӧұ

C+EKNԂṅᾧ בּ ḓ ֥ḓҔ ẋ N-Cʊ/2  בּ *Ԃṅᾧ

בּ T_jsc Pc+p_rgleᵆҹ Ớ Ḅ ḁ, 

 Not Rated  
ᾨ ҍ Not Rated  

ҍ 45,650

◄ Ἅ - 
 

Ɽ♄  ḓ℮ 

◄  ₐ   

   
 

 
Stock Data 
KOSPI(10/29) 2,617.8 pt  

ҍ  6,675  

ῼ   14,623 בּ

52  әҍ / ҍ 50,000 / 39,900  

90  ֘ұỦḓ ֠ 10.79  

ԃ  ₒ  14.8% 

 ḏּב Ὅ(23.12) 3.5% 

BPS(23.12) 72,062   

KOSPIḓ℮ ◄ḓּב Ὅ 1 ҟ  -6.2% 

 6 ҟ  1.6% 

 12 ҟ  -3.5% 

ԂⱠ S&T ṿ (  2 ) 42.0% 

 ▐ (  1 ) 17.1% 

ԃῨ ֠ӤḄ(  1 ) 8.3% 

 

Stock Price 

 

 

 

Financial Data 
 ὺ   Ɫ דּ   CNQ ҔὍ C@GRB? NCP CT-C@GRB? N@P PMC 

& '     &' &#'  & ' & ' & ' &#' 

0./7 754 67 /.0 2 /53 +75,2 //6 022,/ 0,6 .,6 .,1 

0.0. 72/ 67 52 32 1*736 0*/37,7 //6 /0,3 1,2 .,7 5,1 

0.0/ 720 70 /.7 6. 3*54. 23,3 /0/ 6,0 0,7 .,6 7,7 

0.00 /*.23 //0 //7 66 4*4/2 /2,6 /21 4,1 /,6 .,5 /.,/ 

0.01 /*/14 //5 //2 65 4*422 .,3 /25 4,3 /,1 .,5 7,3 

ἰ8QLRᾧ *⃰ JQԑὣ♄ Ɽ* I+GDPQӍ֥     
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֚ὧ82 SNTᾧ  ⃰ὺ    ֚ὧ83 SNTᾧ  ⃰   

 

 

 
ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ   ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ  

 

֚ὧ84 SNTᾧ  ⃰ Ӓ   ℮    ֚ὧ85 SNTᾧ  ⃰әҠ▐‴ ὺ  ℮  

 

 

 
ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ   ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ  

8֥  ʊ▓-Ὼḻ ὺ ḻ  

 

֚ὧ86 ḓ ֚Ἳ ◄  ֥  ὺỳ  

 
ἰ8 ḓ ֚Ἳ*JQԑὣ♄ Ɽ  
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12 SNTᾧ  ⃰   

& ' 1O00 2O00 /O01 0O01 1O01 2O01 /O02 0O02 1O02 0.00 0.01 

ὺ  051,2 114,4 063,6 067,. 054,5 062,6 000,. 02.,1 00.,6 /*.23 /*/14 

#wmw 07,2 11,5 10,2 10,. /,0 +/3,2 +00,1 +/4,6 +0.,0 /.,7 6,5 

#omo 02,6 01,/ +/3,/ /,/ +2,0 0,7 +00,. 6,0 +6,/   

ṅ ₐ  /.5 /.7 /.1 //0 //0 50 41 45 4/ 13/ 177 

Af_qqgq /3 /4 /4 0. /7 /7 /4 /6 // 33 52 

?gp`_e 2 1 0 0 0 / . . . /4 6 

Bpgtc Slgr 26 23 24 23 23 5 . . . /.3 /22 

NmucpRp_gl 2/ 23 16 22 24 22 24 26 27 /50 /50 

Mrfcpq / . . . . + . . . 0 / 

ᾧ  /.5 //5 /05 //5 /.4 /./ /.4 /// /.0 205 23. 

CNQ 3 4 5 4 4 5 6 7 5 0/ 04 

Nmucp

Rp_gl&BAR*CQ

K' 

00 /7 0. /7 0. /7 0. 01 0/ 56 56 

FCT-CT 41 52 6. 53 43 35 37 36 34 042 055 

Mrfcpq /4 /6 0. /5 /3 /6 /7 00 /6 42 47 

 /6 /7 /6 /6 /1 /0 // 6 5 5/ 4. 

 ▓ 22 72 17 22 27 /.1 24 35 31 0.3 013 

 06,6 17,2 04,7 06,3 06,7 10,2 00,. 03,/ 00,. //0 //5 

#MNK /.,3 //,5 7,2 7,7 /.,2 //,2 7,7 /.,2 /.,. /.,5 /.,1 

#wmw 22,2 44,2 /4,0 16,7 .,/ +/6,. +/6,/ +/0,/ +01,5 00,0 2,0 

#omo 2.,0 14,7 +1/,6 4,0 /,/ /0,/ +10,. /2,. +/0,0   

Ɫ  24,3 7,2 17,5 13,5 16,2 .,. 13,2 13,1 /5,6 //7 //2 

#wmw 30,0 +37,2 0/,6 /5,0 ,+/5,1 +77,5 +/.,6 +/,/ +31,4 6,4 +2,0 

#omo 30,5 +57,6 101,7 +/.,0 5,4 +77,7 /17*57/

,5 

+.,2 +27,3   

  דּ  11,2 5,/ 1/,2 05,0 07,2 +/,/ 04,7 05,0 /5,. 66 65 

#LNK /0,0 0,/ //,. 7,2 /.,4 +.,2 /0,/ //,1 5,5 //,2 /.,. 

#wmw 25,. +37,6 06,6 0.,3 +//,7  +/2,1 .,1 +20,2 6,4 +2,0 

#omo 26,0 +56,4 12.,4 +/1,4 6,1   /,/ +15,5   

ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ  
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֚ὧ87 SNTᾧ  ⃰12M Fwd P/E Band  

 

ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ  

 

֚ὧ88 SNTᾧ  ⃰12M Fwd P/B Band  

 

ἰ8QLRᾧ *⃰JQԑὣ♄ Ɽ  
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QLRᾧ &⃰.4274.' 
῁◄  

( ) 2019  2020  2021  2022  2023  

ṅ ▓ 626  644  666  755  799  

 ֠ῳ ֠Ⱡ ▓ 295  251  243  204  200  

ὺ ԑ ῳ ֥ ԑ 197  187  174  226  194  

ә ▓ 130  123  140  169  164  

֥ ṅ ▓ 3  83  109  157  241  

℮ ṅ ▓ 413  449  484  471  412  

ӨӔ֥ Ṵ 2  43  84  57  47  

▓ 376  372  367  366  357  

῁ ▓ 16  14  13  9  7  

▓ Ӕ 1,039  1,093  1,150  1,225  1,211  

ṅₐ  241  274  235  290  220  

ὺ  ̈͂ῳ ֥  ̈͂ 178  215  161  206  158  

Ḅ֥֠ ₐ 0  0  2  0  0  

֥ ṅₐ 62  59  72  83  62  

℮ ṅₐ  62  58  58  57  48  

֥֠ ₐ 0  0  0  0  0  

֥ ℮ ṅₐ 62  58  57  57  48  

ₐ Ӕ 303  332  292  346  268  

   o 736  761  858  879  943  

⁮  ֠ 73  73  73  73  73  

⁮  ֠ 70  70  73  73  73  

 ֠ 599  626  695  765  830  

℮   (o Ӎ) 0  0  0  0  0  

⁮ Ӕ 736  761  858  879  943  
 

 
ꜜ Ӕ▓♄ 
( ) 2019  2020  2021  2022  2023  

ὺ  976  941  942  1,045  1,136  

ὺ ҍ 823  804  798  873  966  

ὺ  153  137  144  171  170  

ὺ℮ ῳ Өὣ℮ 64  47  52  60  54  

 89  89  92  112  117  

(EBITDA) 118  118  121  143  147  

֠ ꜜ  9  -7  23  24  28  

℮  0  0  0  0  0  

ӨӔ֥ Ṵ ꜜ  0  0  1  0  0  

֥ ꜜ 4  -8  -5  -17  -31  

Ɫ Ӕꜚ▐  102  74  109  119  114  

Ӕꜚ▐ “ Ɫ℮ 24  20  29  31  27  

Ӕꜚ▐  79  54  80  88  87  

Ḅ▐  -75  0  0  0  0  

ḏּ֥ד  4  54  80  88  87  

   2  54  80  88  87  

ө  4  54  100  69  92  

ὺ Ὅ (%) 16  15  15  16  15  

Ὅ (%) 9  10  10  11  10  

EBITDAὫ Ὅ (%) 12  13  13  14  13  

ḏּ֥ד Ὅ (%) 0.4  5.8  8.5  8.4  7.7  

ROA (%) 0.2  5.1  7.1  7.4  7.1  

ROE (%) 0.3  7.3  9.9  10.1  9.5  

ROIC (%) 13.3  15.8  16.3  18.3  19.2  
 

֠ Ὑ  
( ) 2019  2020  2021  2022  2023  

ṅ ֠ Ὑ 99  139  60  109  97  

ḏּ֥ד (ꜜ ) 79  54  80  88  87  

℮ בּ֠ ℮ ҍҔ 68  72  57  67  57  

▓Ҕҍ◄Ҏ℮ 26  27  27  29  28  

῁ ▓◄Ҏ℮ 3  2  2  3  2  

֥ בּ֠ ℮ 39  43  28  36  27  

ṅ ▓ₐ ″ṅ -36  42  -60  -17  -32  

ὺ ԑ Ҕ (ꜙ ҍ) 4  6  13  -58  35  

ә ▓ Ҕ (ꜙ ҍ) -5  7  -16  -29  2  

ὺ  ̈͂ ҍ(Ҕ )ꜙ -30  34  -48  50  -49  

֥ ▓, ₐ ″ṅ -5  -5  -9  19  -20  

ṅ ֠ Ὑ -7  -146  -57  -97  -73  

▓ (o Ṭ) -32  -25  -21  -31  -27  

῁ ▓ Ҕ (ꜙ ҍ) -3  -2  -2  -1  -1  

▓ Ҕ (ꜙ ҍ) 38  30  105  48  27  

֥ ṅ -10  -149  -140  -113  -73  

῁ ṅ ֠ Ὑ 1  -32  -21  -52  -27  

֠  ҍ(Ҕ )ꜙ 0  0  0  0  0  

⁮  ҍ(Ҕ )ꜙ 10  -31  -21  -52  -27  

 ḏ֠   ֡ 16  29  21  22  21  

֥ ῁ ṅ -8  0  0  0  0  

֠  ҍ 94  -44  -8  -39  -4  

֥  ֠ 201  295  251  243  204  

֥ὰ  ֠ 295  251  243  204  200  

ἰ8QLRɒ Ẅ, LSּשԑὣ♄ Ɽ  
 

 
 2019  2020  2021  2022  2023  

 (x)      

P/E 244.1  12.5  8.2  6.3  6.5  

P/B 0.8  0.9  0.8  0.7  0.7  

EV/EBITDA 2.8  3.4  2.9  1.8  1.3  

P/CF 4.3  5.7  5.0  4.0  4.4  

 ḏּב Ὅ (%) 3.3  3.2  3.4  3.8  3.7  

Ⱡ Ⱡ (%)      

ὺ  3.7  -3.6  0.1  10.9  8.7  

 -2.6  0.2  2.5  22.2  4.2  

Ɫ  -6.5  -27.3  47.1  8.6  -4.2  

ḏּ֥ד  -95.4  1,371.9  47.2  9.2  -0.6  

EPS -97.0  2,159.9  45.5  14.8  0.5  

Ⱡ (%)           

ₐ ℮  41.2  43.7  34.1  39.4  28.4  

ṅ℮  259.6  235.0  283.9  260.6  363.4  

דּ /֠ ֥ ⁮(x) -40.2  -42.9  -39.8  -40.6  -45.9  

/֠ ℮ (x) 1,008.2  1,965.4  1,518.2  7,130.8  9,634.0  

 ֠ ( ) 0  1  2  0  0  

דּ  ֠ ( ) -296  -327  -341  -357  -433  

ḏ ( )      

EPS 175  3,958  5,760  6,614  6,644  

BPS 50,329  52,022  58,645  60,112  64,509  

CFPS 10,027  8,631  9,400  10,580  9,855  

DPS 1,400  1,600  1,600  1,600  1,600  
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ḓ ҙ &...21.' 

ҍ Ԃṅᾧ בּ  

0.02,/.,1. ṅ /ₐ  
 

 

Analyst ‾  ֜

bglee@ls-sec.co.kr  
 

  
֥ ҟ  

ṅ▐ᶷ ṅ ₐ Ἓ ὪӦ ὗ◕▓ῳ ὺ ә ḁ,ὺ ֥

ҍ Ὢ- ₐῄ 63#-/2#ὗ ә ḁ,ԃᵒK-Qʊ6.# Ḇ

ḁ, ҍ Ὢo ḓ ֚Ἳ℮ 3.#*Uᾊ 3.#ʊ EKӦ Afpwqjcp

ḓₐₒ ḁ, ▐ ▬ ҙ ὗ ҏ Ӥ֡Ώә *Ӓ ▐

ḓ℮ Ἓ ἰ Ḇ ҍᶾ ḁ, 

Ὢῧ ҟ♠  

ṅ▐ᶷ ֥ ἛFCT-CTὺỳ ҍ ẁὖὺ Ⱡ ֥ḓṎḁ, ҍ

Ὢ ᶂᾠ ♄Ώᶷ Ӊ בּ ә♠ ֘ בּ ḻἜḻ

ᶷₐ ḁ, GAC ℮ FCTʊ/3.ie* CTᶷ2..|3..ieḝ῁Ҹ֥ẋῄ *

FCT-CTṯ ҍᶷ ҍ Ὢ ҍӉӦὫ ḝᶋḁ, FCT-CT֗ᾧᶷ

0.01ᵹ|0.1.ᵹA?EP /4#Ⱡ ҹ Ἓ ◄* ẁỚṅ▐ ῧ ҟ♠

ꜚṏ ὶ ḁ, 

ҍ Ԃṅᾧ בּ  

ṅ▐ᶷ ᵹ ḓ ֚Ἳ ἛₐԂṅᾧ ὗּב Ώ ḁ, ֱ֠ Ԃṅᾧ

ᶷ ᵮⱫᵥḼ ἛӤ֡ *Uṅ▐ҍԂṅᾧ ҟ

ῼ ἰ ḓ ֚Ἳ ṅ▐ ᵮⱫᵥ Ӏ3ḓ3 Ἓῼ

ә ḁ, ḓ ֚Ἳ Ԃṅᾧ ҍ⁮Ӊ ṍә ḁә Ḅ ḁ,ṅ▐

ᶷ /' 5᷅&0.02ᵹ|0.1.ᵹ* 00Ὥḓ* 61.|62.'* 0'ὣⱢ ṫ֡

QST ⃰ὣṫ&0.03ᵹ|0.1/ᵹ* 22.Ὥḓ* 0*4..'* 1'ᵮ ḓ

֥ Ἂ &0.03ᵹ|0.11ᵹ* /3.Ὥḓ* 1*...' בּ Ώ ḁ, ֜

⃰ὣṫҙⱢἛּב Ώ ⃰ὣṫ ῇỳ ֥ בּ ḓ℮ ḓṎҹ Ἓ

Ṏḁ, ḓ ֚Ἳ ֥ ὺᾨ ᶷ0.05ᵹ0..Ὥḓè 0.1.ᵹ14.

Ὥḓḁ, ḓ ֚Ἳ ֥ ὺ ҍἛṅ▐ Ԃṅᾧ בּ ֥ Ἓ

ҍ ὶ ḁ, ▓ ֥ әә ℮ₐḋ ֥ *o ᵹֱ ֥

ḻᶷ ᶷ ӆ Ὥּב ҍἛ T_jsc Pc+p_rgleҍᶾ ὶ ḁ, 

 Not Rated  
ᾨ ҍ Not  Rated  

ҍ 3,935

◄ Ἅ - 
 

Ɽ♄  ḓ℮ 

◄  ₐ   

   
 

 
Stock Data 
KOSPI(10/29) 2,617.8 pt  

ҍ  2,440  

ῼ   62,000 בּ

52  әҍ / ҍ 6,190 / 3,800  

90  ֘ұỦḓ ֠ 3.43  

ԃ  ₒ  1.9% 

 ḏּב Ὅ(23.12) 2.81% 

BPS(23.12) 8,211  

KOSPIḓ℮ ◄ḓּב Ὅ 1 ҟ  -5.3% 

 6 ҟ  -30.4% 

 12 ҟ  -36.5% 

ԂⱠ ḓ ṿ( 14 ) 38.5% 

 (  27 ) 15.2% 

әἌ ⁷(  2 ) 10.2% 

 

Stock Price 

 

 

 

Financial Data 
 ὺ   Ɫ דּ   CNQ ҔὍ C@GRB? NCP CT-C@GRB? N@P PMC 

& '     &' &#'  & ' & ' & ' &#' 

0./7 74. 05 11 0/ 036  60 /1,/ 2,6 .,2 1,2 

0.0. 64/ 3 +1 +1 +/.2  35 +14,6 5,0 .,3 +/,2 

0.0/ 640 +3 +5 +1 +///  26 +11,4 5,7 .,3 +/,3 

0.00 /*.02 00 /0 01 1.2  46 //,/ 2,6 .,2 2,. 

0.01 /*/.5 37 4/ 16 272 40,3 /.1 //,. 2,3 .,5 4,0 

ἰ8ḓ ҙ *JQԑὣ♄ Ɽ* I+GDPQӍ֥     
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֚ὧ89 ḓ ҙ  ὺ    ֚ὧ90 ḓ ҙ    

 

 

 
ἰ8ḓ ҙ *JQԑὣ♄ Ɽ   ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  

 

֚ὧ91 ḓ ҙ  ‴ ὺ  ℮ (2023 ᵹ ֥ )  ֚ὧ92 ḓ ҙ  әҠ▐‴ ὺ  ℮ (2023 ᵹ ֥ ) 

 

 

 
ἰ8ḓ ҙ *JQԑὣ♄ Ɽ   ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  

8 MCK EK*Ớ ỴṴ  

 

֚ὧ93 ḓ ҙ  12M Fwd P/E Band  

 

ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  
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13 ḓ ҙ    

& ' 0O00 1O00 2O00 /O01 0O01 1O01 2O01 /O02 0O02 0.00 0.01 

ὺ  031,4 027,1 065,2 053 070,1 050,2 045,/ 062,2 073,1 /*.02 /*/.5 

#wmw 0,4 20,2 10 /1,0 5,3 3,5 +7,7 1,2 /,. /6,6 6,. 

Ὢ 01/,/ 0/5,/ 032,1 012,6 026,4 007,3 007,/ 013,4 013,7 7/. 72/,7 

#wmw 3,/ 22,7 16,1 /1,0 5,3 3,5 +7,7 .,1 +3,/ 0/,/ 1,3 

 /6,4 06,7 07,6 15,5 2/,/ 2.,2 13,2 23,7 27,7 /./ /33 

#wmw +00 07,4 +0,1 37 /0.,4 2.,/ /6,7 0/,6 0/,3 1,/ 31,/ 

֥  1,6 1,1 1,1 0,3 0,4 0,3 0,3 0,7 7,2 /1,3 /.,0 

 +0,6 3,1 /4,3 /.,5 0/,1 /4,3 /.,4 /4,6 +3,6 

 

00 37 

#MNK +/,/ 0,/ 3,5 1,7 5,1 4,/ 2,. 3,7 +0,. 0,0 3,1 

#wmw    02/,0  0/1,0 +13,4 35,.   /46,1 

Ɫ  +.,0 6,3 . /0,. 0.,/ 00,4 3,6 /6,1 +/,4 /0 20 

  דּ  +1,6 7,6 /1,4 6,2 /1,/ /0,. +1 /0,. +1,/ /7 1/ 

#LNK +/,3 1,7 2,5 1,/ 2,3 2,2 +/,/ .,2 

 

+/,. /,6 0,6 

#wmw   52,6   00,2  20,7   40,3 

ἰ8ḓ ҙ * JQԑὣ♄ Ɽ  

 
֚ὧ94  ὺ  85%ὗ  ʊ ҍ Ὢ 

 

ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  

 

֚ὧ95  ὰₐ  ▓ṏ Ԃṅᾧ  

 
ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  
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ḓ ҙ &...21.' 
῁◄  

( ) 2019  2020  2021  2022  2023  

ṅ ▓ 322  330  347  380  416  

 ֠ῳ ֠Ⱡ ▓ 29  19  10  47  26  

ὺ ԑ ῳ ֥ ԑ 167  175  169  182  221  

ә ▓ 79  85  109  111  127  

֥ ṅ ▓ 47  51  59  40  42  

℮ ṅ ▓ 726  688  636  630  611  

ӨӔ֥ Ṵ 47  47  74  57  64  

▓ 635  586  506  477  468  

῁ ▓ 9  9  8  7  7  

▓ Ӕ 1,048  1,018  983  1,010  1,026  

ṅₐ  372  364  342  377  372  

ὺ  ̈͂ῳ ֥  ̈͂ 134  144  140  169  175  

Ḅ֥֠ ₐ 227  210  192  192  174  

֥ ṅₐ 11  10  11  16  22  

℮ ṅₐ  89  82  64  35  36  

֥֠ ₐ 29  28  16  3  8  

֥ ℮ ṅₐ 59  54  47  32  28  

ₐ Ӕ 461  446  406  412  408  

   o 480  464  463  484  509  

⁮  ֠ 31  31  31  31  31  

⁮  ֠ 19  19  19  19  21  

 ֠ 441  425  417  446  464  

℮   (o Ӎ) 107  108  114  114  109  

⁮ Ӕ 587  572  577  598  618  
 

 
ꜜ Ӕ▓♄ 
( ) 2019  2020  2021  2022  2023  

ὺ  960  861  862  1,024  1,107  

ὺ ҍ 864  789  798  936  976  

ὺ  96  73  64  88  130  

ὺ℮ ῳ Өὣ℮ 69  67  69  66  71  

 27  5  -5  22  59  

(EBITDA) 82  57  48  68  103  

֠ ꜜ  -9  -8  -6  -8  -11  

℮  11  10  8  10  13  

ӨӔ֥ Ṵ ꜜ  5  1  1  -3  2  

֥ ꜜ 9  -1  3  1  10  

Ɫ Ӕꜚ▐  33  -3  -7  12  61  

Ӕꜚ▐ “ Ɫ℮ 12  0  -4  -12  23  

Ӕꜚ▐  21  -3  -3  23  38  

Ḅ▐  0  0  0  0  0  

ḏּ֥ד  21  -3  -3  23  38  

   16  -6  -7  19  31  

ө  25  -3  2  16  42  

ὺ Ὅ (%) 10  8  7  9  12  

Ὅ (%) 3  1  -1  2  5  

EBITDAὫ Ὅ (%) 9  7  6  7  9  

ḏּ֥ד Ὅ (%) 2.2  -0.3  -0.3  2.3  3.4  

ROA (%) 1.5  -0.6  -0.7  1.9  3.0  

ROE (%) 3.4  -1.4  -1.5  4.0  6.2  

ROIC (%) 2.5  0.5  -0.5  2.5  5.5  
 

֠ Ὑ  
( ) 2019  2020  2021  2022  2023  

ṅ ֠ Ὑ 6  40  14  56  54  

ḏּ֥ד (ꜜ ) 21  -3  -3  23  38  

℮ בּ֠ ℮ ҍҔ 80  74  74  61  82  

▓Ҕҍ◄Ҏ℮ 54  52  52  46  44  

῁ ▓◄Ҏ℮ 0  0  0  0  0  

֥ בּ֠ ℮ 26  22  22  15  38  

ṅ ▓ₐ ″ṅ -72  -21  -48  -22  -46  

ὺ ԑ Ҕ (ꜙ ҍ) 16  -12  -8  -16  -37  

ә ▓ Ҕ (ꜙ ҍ) 16  -7  -26  2  -13  

ὺ  ̈͂ ҍ(Ҕ )ꜙ -64  16  1  5  13  

֥ ▓, ₐ ″ṅ -40  -18  -15  -13  -9  

ṅ ֠ Ὑ -22  -29  -9  16  -39  

▓ (o Ṭ) -19  -13  -19  -26  -32  

῁ ▓ Ҕ (ꜙ ҍ) 0  0  0  2  0  

▓ Ҕ (ꜙ ҍ) 4  11  13  57  75  

֥ ṅ -8  -26  -3  -17  -82  

῁ ṅ ֠ Ὑ 17  -20  -15  -34  -38  

֠  ҍ(Ҕ )ꜙ 26  -11  -12  -21  -21  

⁮  ҍ(Ҕ )ꜙ -10  -9  -2  -13  -7  

 ḏ֠   ֡ 9  9  8  13  8  

֥ ῁ ṅ 0  0  0  0  -9  

֠  ҍ 2  -11  -9  38  -21  

֥  ֠ 28  29  19  10  47  

֥ὰ  ֠ 29  19  10  47  26  

ἰ8ḓ ҙ *JQԑὣ♄ Ɽ  
 

 
 2019  2020  2021  2022  2023  

 (x)      

P/E 13.1  (36.8) (33.6) 11.1  11.0  

P/B 0.4  0.5  0.5  0.4  0.7  

EV/EBITDA 4.8  7.2  7.9  4.8  4.5  

P/CF 2.1  3.3  3.2  2.5  2.8  

 ḏּב Ὅ (%) 3.4  2.6  2.7  2.9  2.0  

Ⱡ Ⱡ (%)      

ὺ  11.4  -10.3  0.1  18.8  8.0  

  -80.7    168.3  

Ɫ      421.6  

ḏּ֥ד      62.6  

EPS     62.5  

Ⱡ (%)           

ₐ ℮  78.4  77.9  70.4  69.0  66.0  

ṅ℮  86.5  90.6  101.3  100.9  111.7  

דּ /֠ ֥ ⁮(x) 31.5  30.4  25.0  18.8  20.7  

/֠ ℮ (x) 2.5  0.5  -0.7  2.1  4.5  

 ֠ ( ) 257  238  208  195  183  

דּ  ֠ ( ) 185  174  144  113  128  

ḏ ( )      

EPS 258  -104  -111  304  494  

BPS 7,743  7,487  7,461  7,802  8,211  

CFPS 1,640  1,149  1,152  1,362  1,936  

DPS 115  100  100  100  110  
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ḓᾧ℮  ᾨ ҍ  Ӌ ″ṅᵒ  

 

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%)  

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%) 

ә 

 ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮ 

 ә  

ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮  
2024.03.20  ″Ӓ ‾  ֜           
2024.03.20  Buy 350,000  -24.0  -31.3        
2024.05.22  Buy 310,000            
             
             
             
             
             
             
             
             
             
             
             
             

 

  

HLὭḻ ᾨ ҍ  Ӌ ″ṅᵒ  

 

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%)  

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%) 

ә 

 ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮ 

 ә  

ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮  
2024.03.20  ″Ӓ ‾  ֜           
2024.03.20  Buy 45,000  10.2  -13.5        
2024.07.09  Buy 55,000            
             
             
             
             
             
             
             
             
             
             
             
             

 

 

ḓ  ᾨ ҍ  Ӌ ″ṅᵒ  

 

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%)  

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%) 

ә 

 ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮ 

 ә  

ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮  
2024.03.20  ″Ӓ ‾  ֜           
2024.03.20  Buy 77,000  -22.1  -29.6        
2024.10.30  Buy 60,000            
             
             
             
             
             
             
             
             
             
             
             
             

 

 

SNTᾧ  ⃰ᾨ ҍ  Ӌ ″ṅᵒ  

 

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%)  

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%) 

ә 

 ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮ 

 ә  

ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮  
2024.10.30  ″Ӓ ‾  ֜           
2024.10.30  NR NR           
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ḓ ҙ  ᾨ ҍ  Ӌ ″ṅᵒ  

 

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%)  

 
Ӌ 

ᾨ  

ҍӉ 

ӵὣ (%) 

ә 

 ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮ 

 ә  

ḓ℮ 

  

ḓ℮ 

 ֘  

ḓ℮  
2024.10.30  ″Ӓ ‾  ֜           
2024.10.30  NR NR           
             
             
             
             
             
             
             
             
             
             
             
             
             

 

 

 

 

 

 

 

 

 

 

 

 

 

Compliance Notice 

⁮ ἰ  ֥ Ṏ ᵒ ṯ  Ⱡ  ⁮  Ӌ  Ӏ Ὼ ә ᾞ ₐ  ₐḏ  Ἅ  Uҏ♫  Ⱡṍ  ᷄ḁ( Ⱡ : ‾ )֜. 

⁮ ἰ  ʊәҠ  ԑ ὗ ṃ  ֥  ⁫ Ӥ  ᾨ Ἓ ṍ ᷄ḁ. ⁮ ἰ ἜṎ ᵒבּ   ḏ▐ ὣ♄ ⁮ₐҍ Ἡ  Ὥ  ἰ ῳ ⁫ὗ ῶ Ἓ Ⱡ  ҹ ,U 

ḏ▐ҍ  ֚ Ⱡ  U Ⱡ  ⁫ ῡἛ ә בּ  ἰἛὭ  ֥ῶỚᾞ ҍ ԑ     ḄӦ  Ӎ   ֥ῶở᷄ḁ.  

ẁỚ♄ ⁮ ἰ  ʊ Ẕ  Ӓ ḻ әҠ  ԑ  ӍӦ  ḓ  “  ꜙ  ⅞ ἰἛ ▐ ṏ ּב ᷄ḁ. 

⁮ ἰ  ʊḏ▐  ῇἛ♄ ᾧṭ ԑ  ḏ▐ Ӏ ᾞ Ẕ  Ӓ ḻ ḏ▐  ṅ   ⁬ ,   , ,ꞈ ″ ṏ ּב ᷄ḁ. 

_ ṅ ἰ  ʊ Ӥ   ֥Ө ҍ Ắ  ʊ 3 Ӏ ▐  Ӥ  ▐  ᷄ḁ.  

_ ṅ ἰ  ᾨ   ֥  ḏ▐ ♄ 1% ◄ ⁫ ә  ᷄ḁ. 

_ ṅ ἰ  ᾨ   ֥   ḏ▐  ▐ₒ♅ ḋḏ  ῳ  ֚   Ṵ ӨἎ ҍ ⁫ ә  ᷄ḁ. 

_ ṅ ἰ  ᾨ  ḏ  ʊ ▐  ʊḏ▐  Ӕ ▐ ӨӔ   ᷄ḁ. 
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