%) NGL AL

Buy(Maintain)
SEZ}: 18,0008
FIH11/8): 12,600

A7H5H: 4,498
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AMMIAICITELHA S (031430

Ofxl2 7|LrEo] 2R

ﬂHIg‘ﬂEﬂHH‘éQI 327 njzoe

2960242 (-63% YoY), FHOIS 21942

(-65%, OPM 0.7%)2 7|2, APIIICIKIS f2l, Ui+ Z717h SEIME 20| I
SYE/HRol% Analyst 247 2 201 BHH SAHS A2 HAUC I 2fOMA S S AR TES HITEG|

=
=
CHet A=S ot AS. F21Xoz EtS U 22 Halof el SFHez Tt
ORX[Z, OFX2 HIZUA FZ= o U= HISO| /Y 37| R0, ¥ 20l= &t

£ Wole &Xl g2 £ T2 g&2t XIHEXL
Stock[Data
KOSPI (11/8) 2,561.15pt >>> 3Q: 7| S80IN X2 = Qb
52% 20i5% Aot ESpH
2072051 c 184108 esoe | ANAIQIEILIMES] 327] BHEAS 2,960 (-63% Yov), FLo|o 21
sag -31.6% 0.6% s
om o e 18 (-65% YoY, OPM 0.7%)2 7|2, AEIITHAIS SHECt i 717t &
" 3 S | zigy| Rl
6M -30.8% -25.8%
1Y -23.2% -27.4%
Company Dot TjM: 387 HATIE T4 Atelol BB 1437948 (-4% Yoy), 2 5 =
e s | S 948212l (+15%), IUHE 489218 (-13% Yov)O= AHEIC) L4 A
wEa oM wmF | EXIOZ AR BHO| SEX| U9t SojCt
Q=el Xj2g 6.6%
HiE =2 E(24E) 3.2%
BPS(248) 24,8198 SPSE/MEEE: 387| HEIIE SUE AIY BEHE 93324 (-1.3%), 2
e e e s 5 2012 712908 (-2.7% Yov), XAl AIYS 22090 (+15%)02 FHE
CF Ui 37| 22102 40| aX| QAT JHRE, X A st Xy &
EXKIE HEo| H& DHIEO| X[SEHA HYHS 7St otH HHEE At BE2
(AR IFRS AE) 2022 2023  2024F  2025F SQIQ% (—]8% YOY)Q 2 _7':_Jg| 5|_||_—_|.
WELT 15539 13543 1,2930 13795 )
Felolol 115.3 487 408 69.0
EBITDA 1726 1079 959 1186 ot =
Mol 1367 61.1 653 936 >>> Lol M= &
20/ 118.8 39.6 54.2 73.0 [ EXel K=} = Hel (- o aoip|olo HE| (=149
P E= SN SRl 1183 39.2 535 72.1 243 Th=AES 12 293048 (-4.5% YoY), SEHOIAS 408AE (-16%
EPs(e) 335 08 la 208 | YoY, OPM 3%)2 7|28 HYOICH Li& FJ| 9EOR MEO| ofe & gt
Z2E(%,YoY) 440 -668 36.4 34.8 oL
PER(HH) 75 167 8.4 6.2 off |ict.
PBR(HH) 1.06 0.77 0,51 0.48
EV/EBITDA(tH) 6.2 75 538 44 N C o ul=al o o R
SENOE) 74 36 32 50 Sl SAtel HIELIA 2XR= W HIFSO0| Y 27| TR0, W=+ F2(7t &t
O e ol M e L SBiX| e Oy, NS oYLk Ol0] SAHE SBHRE AlY PE WS 9
of At SHEE BHE QI ofiQ] HAUMEO| OfAOF AIRYE FIS S TS Al
Price Trend T E ot UCH oot Aot G 42712 HEN HItE O|0X|7|& o
BAXT, T2 FSAtS] YEHEE J|fUIte e 3™EH0|2tn Tty
() A ATh4olE(2)
(%) =
20,000 10 = XIAZA

15,000

10,000 [

5000 |

0

23,11 24,02 24,05 24.08
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AMAHRIELIMY HEY|E A 0| Y MY
1023 2023 3023  4Q23 1Q24  2Q24  3Q24P  4Q2E 2023 2024E  2025E
o 3122 3338 3158  3925; 3094 3209 2960  3667| 13543 12930 13795
Yoy -11.4% -13.1% -185%  -88%| -09%  -39%  -63%  -66%| -128%  -45%  +6.7%
oI 85.2 95.4 934 1303 81.3 90.9 948  1327| 4043 3997 4083
Yoy -32.6% -334%  -343%  -216%| -46%  -47%  +15%  +19%| -301%  -11%  +2.1%
XHR| A 78.2 69.6 56.0 96.3 70.1 615 489 802| 3001 2607 2736
Yoy -12.9%  -83% -278%  -75%| -60% -11.6% -127% -168%| -13.6% -13.1%  +5.0%
siar= 91.9 9.6 94.5 9.8} 1043 1053 933 98.4| 3798 4013 4547
Yoy +16.8%  +2.0%  -40%  +82% i +135%  +9.0%  -13%  +17%| +51%  +57%  +133%
nogm 56.9 72.2 72.0 69.2 537 633 59.1 554 2703 2315 2430
Yoy -04%  +31%  +37%  -21%| -56% -123% -17.9% -200%| +1.2% -144%  +5.0%
mj=£oel 1961 2090 1864 2361 1928 2022 1788  2427| 8276 8164 8711
Yoy -7.7% -141% -188%  -93% -17%  -33%  -41%  +28%| -125%  -13%  +67%
GPM 63% 63% 59% 60% 62% 63% 60% 66% 61% 63% 63%
el 103 1824 6.02 14.0 11.2 133 2.1 14.2 486 4038 69.0
Yoy -68.9%  -529% -75.1% -27.2%| +8.6% -27.1% -65.1%  +10%| -57.8% -16.1%  +69.2%
OPM 3.3% 5.5% 1.9% 3.6% 3.6% 4.1% 0.7% 3.9% 3.6% 3.2% 5.0%
AIEole| 108 24.1 10.0 16.2 14.0 18.6 5.6 27.1 61.1 65.3 93.6
Yo —69.5% -43.9% -52.7% -563% | +29.0% -22.6% -442% +675%| -553%  +69%  +43.2%
% 3% 7% 3% 4% 5% 6% 2% 7% 5% 5% 7%
g71&0[2| 89 19.4 2.6 8.7 12,6 15.6 49 21.2 39.7 54.2 73.0
Yoy -667% -A17% -84.1%  -79.4%| +41.0% -19.9% +89.2% +1427%| -66.6% +36.7%  +34.6%
NPM 3% 6% 1% 2% 4% 5% 2% 6% 3% 4% 5%
Ttz UMARIEUAMY, 2123 2lMX|

A
A
. o o
= AR AXe J|2 5 FHAY
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2024,
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&L (erel uole)  THRAENHE (Erl saiofe)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
H=Y 15539 1,3543 12930 13795 14485 QEXRI 547.1 5982 6342 7130 7847
&t 608.0 526.6 476.6 508.5 533.9 oigd U At 488 153.5 204.0 248.6 285.7
U= 945.8 827.7 816.4 871.1 914.6 CHoI2 8t 48.1 20.1 16.1 128 103
THE| 830.6 779.0 775.7 802.1 835.0 OHEXH S J|EmH 1485 124.6 118.9 126.9 133.2
ojoio|o! 1153 487 40.8 69.0 79.7 THDXFAE 2892 2821 2693 2873 3017
EBITDA 172.6 107.9 95.9 118.6 116.4 J|EFR S XA 125 17.9 25.9 37.4 53.8
Foio|aol 215 12.4 246 24.6 255  H|QSXpat 7316 7259 7188 6846 6632
O|Xtz=9} 2.2 45 5.7 6.8 7.7 EXtRpAE 2146 2301 2454 2608 2762
O|XtH|& 5.6 8.9 8.9 8.9 8.9 XLt 281.2 253.7 241.6 200.0 169.7
Qetaaio|el 109 6.8 55 55 55 SERpA 70.1 67.1 56.8 486 423
ety 15.8 8.0 6.3 63 6.3 J|EHH| R-SAtLt 165.7 175.0 175.0 175.2 175.0
I gl 2 I|Y2 16.4 16.0 17.7 17.7 177 KRAEH| 12787 13241 13530 13975 14479
7|Et 13.4 2.0 109 9.8 98 Q& 2823 3262 3173 3122 3073
HAMXZT0|Y 136.7 61.1 65.3 93.6 105.1 OHRUXHE X 7|EHHSR 121.0 106.9 98.1 92.9 88.1
HOIMIH| 17.9 215 1.1 206 23.1 1285 129.9 193.8 193.8 1938 193.8
e E N pu bl 118.8 39.6 54.2 73.0 82.0 J|EtR S 31.4 255 25.4 255 254
7|20 118.8 39.6 54.2 73.0 820 HIQSH 162.7 146.2 146.2 146.2 146.2
XHiFF&01 1183 39.2 535 72.1 81.0 I8 152.5 1315 1315 1315 1315
3zE YU 24 (%) 7|EtH| R S5 10.2 147 147 147 147
=Y U Al -12.8 -45 6.7 5.0  EXBAH 4450 472.4 4635 4584 4535
golojel =28 25.4 -57.8 -16.2 69.1 155  X[HjX|E 8305 8490 880 9347 9889
EBITDA &2 11.4 -375 =110 237 -19 xea 35.7 35.7 357 357 35.7
X ==20]Q S8 44.1 -66.9 365 348 123 o2 119.8 119.8 119.8 119.8 119.8
EPS Z¥& 441 -66.8 36.4 348 12.4 J|EPRHE 0.0 0.0 00 0.0 00
IHE50|2 (%) 60.9 61.1 63.1 63.1 63.1 J|EPEL RO Ao 1.4 2.8 0.2 -2.4 -5.0
0| AE(%) 7.4 36 32 5.0 5.5 0|0z 673.6 6907 7304 7817 8384
EBITDA Margin(%) 1.1 8.0 7.4 8.6 80  H|XHiX|E 32 2.7 35 4.4 5.4
K|t F=ZF&0|2 E(%) 7.6 29 4.1 5.2 5.6  XHESH| 8337 851.7 889.5 939.1 9943
[al=ger=gtd (el do)  EXEX|HE (S9! 24, %, b
128 & IFRS SE 2022A 2023A  2024F  2025F < 2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
AEE BIBE 110.0 114.8 131.9 937 938  FEX|H(Y)
o101 118.8 39.6 54.2 73.0 82.0 EPS 3313 1,098 1,498 2,018 2,268
HFge=e It 67.2 85.3 745 77.4 66.2 BPS 23,264 23,781 24819 26,183 27,700
FYAL IS 2] 47.4 48.2 448 415 30.4 CFPS 5,210 3,499 3,605 4213 4151
SYUX LTS24 9.9 1.0 103 8.1 6.4 DPS 500 400 400 600 700
X 2HIL A0 -16.4 -16.0 -18 -18 -18  ZJHHH=(HH)
7|Et 263 42.1 21.2 29.6 31.2 PER 75 16.7 8.4 6.2 5.6
SAESIUE B2 -59.3 48 2.1 -49.5 -455 PER(%X|1) 10.9 238 12.3
ESYE LIPSOV ETIIFIEN -6.5 21.8 5.6 -8.0 -63 PER(X|X) 6.7 135 8.3
THOXpAte|2hA -38.7 4.1 12.8 -18.0 -14.4 PBR 1.06 0.77 051 0.48 0.45
O LN R LT |EFXHR 2| B¢ 6.3 -19.5 -8.8 -5.1 -4.8 PBR(X|1) 1.55 1.10 0.74
J|EL -20.4 -1.6 -75 -18.4 -20.0 PBR(%]X) 0.96 0.62 0.50
IEliasE -16.7 -149 1.1 -7.2 -89 PSR 0.57 0.48 0.35 0.33 031
EXgs sigdss -96.1 -265 -48.0 -16.2 -16.8 PCFR 48 5.2 35 3.0 3.0
ORI 2= -36.8 -28.1 -32.7 0.0 0.0 EV/EBITDA 6.2 75 5.8 4.4 42
QXA K& 23 42 0.0 0.0 00 FQH|E(%)
SHIAO| 23S -88 -95 0.0 0.0 0.0 HI A SH %, B E X 32 15.0 36.0 255 285 29.6
EXtRHel 2 A (BT -33.9 -15.4 -136 -13.6 -13.6 Q& (%, 253 313) 2.0 22 3.2 48 5.6
CHI| 28RO 2 A (ST} -29.7 280 40 32 2.6 ROA 9.7 3.0 4.1 53 5.8
J|Et 10.8 -5.7 -5.7 -5.8 -58 ROE 153 47 6.2 7.9 8.4
H2gs dadss -14.0 15.1 -29.1 -28.6 -356 ROIC 12.2 4.1 48 7.8 9.1
Kel2o| oKL A) 2.9 479 0.0 0.0 0.0 HEM M| HE 10.9 9.9 10.6 11.2 1.1
23, X2Yoigel KAL) 0.0 0.0 0.0 0.0 0.0 TH DXL X g 5.8 47 47 5.0 49
X | =AM E(RXS) 0.0 0.0 0.0 0.0 0.0 HijHle 53.4 55.5 52.1 488 456
g3 Xl= -10.7 -18.0 -143 -13.9 -20.8 2xpelad|e 223 17.8 1.8 6.8 29
7|E} -6.2 -14.8 -14.8 -14.7 -148 O| Xt AHH] & 20.5 5.5 46 7.8 9.0
J|Etas g 0.6 13 -43 -43 -43  BEXYS 282.4 3253 3253 3253 3253
sz ¥ PR &5%t 0.5 104.7 50.5 44.6 371 XS 185.5 151.7 105.2 63.9 293
P ESC = =T =SSN 482 488 153.5 204.0 2486  NOPLAT 172.6 107.9 95.9 118.6 116.4
U2 U SHIMXA 4838 153.5 204.0 248.6 2857  FCF 458 60.7 58.4 54.0 53.4
3 125U«
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SEFIH0|(20E)

=2 /2| &{(%)
s%9 Rt e e
N i St
A 2023-01-26  Buy(Maintain) 340008  6ME® 2695 -24.71 FEFMNE)  ————SEFF
QIELiA Y ' ' '
(031430)  2023-02-09  Buy(Maintain) 33,0008 &Y -3334 -2379
2023-04-21  Buy(Maintain) 28,0009 6 -29.77 -28.21 40,000 -
2023-05-11  Buy(Maintain) 250008 64 -27.80 -22.84 35,000 4
2023-07-06  Buy(Maintain) 250008 &I -29.57 -22.84 30,000 __\1
2023-08-11  Buy(Maintain) 250008  6MHE -29.63 -2036 25,000 -
2023-11-09  Buy(Maintain) 250008 6ME -31.17 -26.36 20,000 + ‘_\_l_
2024-01-12  Buy(Maintain) 250008  6M¥ 3216 -26.36 B0 4
2024-02-07  Buy(Maintain) 250008  6MHE -32.18 -2636 oD
2024-04-17  Buy(Maintain) 250008  6MHE -31.76 -2636 S 4
2024-05-09  Buy(Maintain) 23,0008 &MY -2691 -2061 ‘zg/n/n 23111 24711/
2024-07-19  Buy(Maintain) 21,0008 &MY -3541 -3043
2024-10-15  Buy(Maintain) 180002 6 -2825 -25.06
2024-11-11  Buy(Maintain) 18,0008 674
Tl FPFIIE J|EC2 12|88 MEGIE.
SRl 3 HEIIFE
71Y HBIIE(6IHE) A5 HEIIE(6ME)
Buy(0i=+) APSTHH| +20% Ol It A& oA Overweight (HIZZtTH) APSTHE| +10% O Enk4=9f ofja
Outperform(A =& 42) APSTHE] +10~+20% 7t &5 Ol Neutral (5&) AJETHE] +10~-10% HS o4t
Marketperform(A&4=2&) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) AIRITHE| -10% O|AF X1tSH2E Ofj At
Underperform(AI&=2E 613 APETHE] -10~-20% =7t o2} oAb
Sell(Oi=) APSTHH| -20% O[St ZJt o2t ofl4

EXtse e

SA (2023/10/01~2024/09/30)

O

Bd

("=

94.87%

5.13%

0.00%
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MSCI ESG & && MSCl 83 M 53 2%
AAA
AA : : %
: : 9% 3%
A :
BBB :
» @—0—0—0 m
B ; :
ccc 0% :
Dec-19 Feb-21 Feb-22 Jan-23 CCcc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| XtZ: MSCl, 7185 2lAX|
= MSCIACWI 44 B3 dRQ=/AKIXE 71 2874
ME s2e He 9 MY Za
e U Hs HE
=82 0|#0f Cet Jts Ha 39 5.2
=3 3.0 4.6 18.0% v0.3
HE Ea Y= 2.7 4.4 9.0%
2z &N 3.2 44 9.0% v0.6
Azl 4.4 53 49.0%
s 2 6.8 4.2 18.0%
I2lO|tHA| & GOJE| EQF 4.2 6.4 17.0%
ofety Qrx 1.6 4.1 14.0%
Xlef = 3.6 5.7 33.0% A07
71 Kb 45 6.3 AQ6
g s 4.6 6.4 A07
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
AUXt ue
S els
Iz 7123 2lMX|
MSCI mo{a& HXot3
=9 Oo 3§ AE =4 HE EA oIty oty =& 2| Z2lo|HAl & 7| XHiTE 71 WS S8 X & 0|
(A04R-S-KHFAH|XH) LR= CllojEf 2ot
OIC|El A e o 0 0 oo 00 e o 0 0 LN ) LI I ) oo o0 0 AA
LHAHA N/A o o o @ N/A o o o @ e 00 ° o0 00 AA A
orarE N/A e oo N/A . oo o e oo . A A
TIX ° LI L3N [ o 00 o0 oo A <>
JD.com N/A oo 0 N/A o0 oo 00 ° ° BBB A
LMAJEI LA E L) o0 e oo . . . BB <«
BHEA 2SS 0 XS S5 0 0 00
52 Yot FO: RX| <> THO HERY A F A Ol HE XTF AL SRR v F O oY ofE XF vv

Xt=2: MSCI, 7125H 2lMX|




