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LS ԑ ᷄ḁ.
²ḁ ὭᵄⱢӔ³Ớᶷ ᾨ Ἓ ꞈ 25ᵹ ҏ ὶ ἰὗ ℮ ᷄ḁ.

Ἓ ꞈ ҍ¦֠ ὣ¦ Ἓ♥ᾤṍבּ ᷄ḁ.֚Ỵᵁ ֜ ṯ ұ Ӓ֥ ꜙṯ╝Ὥ ᷄Ớ ℮ἣ ︢
֥ ″ , ḫῧ~ὣ ,᷿ Ӓ֗ , ԃ Ӓ″ ὔֱ֥ ֚ ᶵẋ⁫ḁḻḁ ṯבּ″ ″ṅⱠ ᶷ ὺἛ♄ ᶷ ◄ ᷄ḁ.

¦ ¦ӤҎ ԑ ֥ ṯ 25ᵹẮ ‗ Ὣḁ ″ ὗί ᷄ḁ.
▓ ◕ Ӕ ″ ꜚ ♄ ᵒ ♅ҍὣ֥ᶷ ḻ ᷄ḁ.

Ӥ Ӓ ḓ Ӥ- ᵁ Ӥ ‾ ℮ἛꜙὫ῁ὣṍᾞ▓ ◕ Ӕ ἶ ὶ ᷄ḁ.
ҍ ὖӒ Ԃḻ ꜚ ♄ᾥᾥ֥ ṯ ᶠ ỎᶷῺ▐ּב ὗ ҹ ᷄ḁ.
Ӥ▐ṯ Ὑ 2025 ᵹ ḻ Ҡ¦ ῇṔἶ֣ ҹ Ἓ֥ḓṑ᷄ḁ.
⁮¦ῦ ᶂ♠ בּ Ɫҍ ꜚṍ ҍʊ ḫ ԃ¦ ỹᶂ♠ ὺ℮ ♄♄ ◄ ᾞ Ӥ▐ṯ Ⱡ ֥ ὗ Ӥ ҹ ᷄ḁ.
Ỹ 2֥ ₐ ‛ ẁỚ Ӥ▐ṯ ῦ ᶂ♠ בּ ҍ ᶷ ҍ ớ ẁὖὫ ◄ Ắ ᶂἌ⁯ּב ᷄ḁ.

Ӓ ▐ בּ ҍḄ֥ҏ Ὥ ḻ ῇṅỳṖ , ♠ₐ Ἓ ᵡ ὶ ᷄ḁ.
°25.02 2M Ἓ֞Ἓ’ ᵡ ṅᾄ ᵁᾞӒ Ӓ ḝ Ӊ ṏҹ Ἓ ◄ṑ᷄ḁ.
ҳ ῇ♠ Ắ ꜙ Ṗ ҍ ◄ṑ᷄ḁ. ԃ ֗ Ӥₐ ἛCape ῇּב ῺṴֱ ᶷ ҵὦҹ Ἓ⁫ ᷄ḁ.
ᵁὬ Ắ ᵁὫ Ớ᷄ᵛἛ ⃰Ớ ῼӚῇῇṅỳₐ Ἓּב Ṗ ҍ ᷄ḁ.
Ὼ ᶂ֥ ♠ḓ ᷄ ḓ ԃӒ֥ₐ ᾧᾗ ⁮Ӊ ὗ֥ḓ ᷄ḁ.

Ӓ ᾊ ᴒ Ⱡ Ɫ ֚ҏ ṍ ҍ ◄֥ḓҍ  ▐ṯ ֥ Ἓ ҹ Ἓ ὶ ᷄ḁ.

/ ♠ Ἓᶷ ḓ֞Ἓ℮ , Ӥ ♠ Ἓ ḓʊ Ӥ, ὗ ᷄ḁ.

Ҕ▐ ᷄ḁ.
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Ӥ: ὺ ᴸ
Part I

ãӤ֡ ḓὗӋḴᵒ ҙʊ Ҡּב

ã ⁮¦ῦ ᶂ♠ .ꜚ ԃ¦ ỹᶂ♠ ⁬֥ḓ

ãḓ Ӥ¦ ♠ . ᾕҍDQA¦1▐ LCC ‛֥ḓ

ₔ Ⱡ, ᵾ
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[ Ӥ] Ӥ▓ ◕ Ӕ ᵹ

ἰ: LS ԑὣ♄ Ɽ

Å ֽᶓּׂש: ֽ ת֞שּׂ Ṕ￼Peak- Out ּי ￼ ꜝ

Å ↑: Ӛּי Ẏᶂ֞ ⁭ ֞ ת ӴShortageὦ ꜝ Room

Å Ẇᶊ : ԛ זּ .ꜝ ἥḸᶜ ễᾝ ẗ ὕ

Å :ֽ I/B ּז יּ ￼. 3Q25 O/B Ṕ׳Ṕ

Å ″ : ″ ֢ԛԓ꜠ ὦ Ӛּי. FSC ׳ Ṽ ΅

Å ὄ: Ἷ ễᾝ ╞ ֞ . שּׂת︣ ӎṔ ׳ ⅞ӎΩ

↑/″ ￼. /ֽ ὄ⁷Ẹ׳Ṕӡ

Å Ὰת֞₪ὦק ￼ ꜝӲἱ‏ẆἾ Ṕὦ זּ ￼

Å C ῍ ὦ ֞ Ẏῤּזּ Base‏ זּ

׳ ⁹fi ὦ ￼
֞
‏

Å ֞ⱳẳ ת֞ Ṕ Ṽ≤ּӚ ӎ ῤ , ῭ẕԌ Ӻ

Å ὃ ׳2 ≈ €: ″ ӎ ἦ ֠ὦֽᶓ ֞ ⁷ⱳ Ṕ׳

Å Ṕ -֞ ᶂ ֞ ⅔ᾮ ᾦ. fi ԛ Ṕ≤ זּ ︣ ễἥₐᾓ רּꜝ ₅ᾦὋ Ṕ׳

֞ Ԍ ὦOverweight

Å Ṕ :֞ OZ ᾮ ᾦ. ӡå Ẇ⁷‏ ￼ Ṽ Ἶ ￼ Ὰ

Å : 27ʌ 3ⱳ LCC € ὦLCC ԛ1 Ẹפ. Ṽ ӎ ︣ὦ ≡ Upside ⅞ Ὰ

2025 Ἳ: Ṕ å֞ שּׂ . ῚӎFSCå3ⱳ LCC €׳Ṕ
Ԍ
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[ Ӥ] ᶞҍPeak-out ꜙὣὗo ᶷҍ?

ÞPre-Pandemic ᵨ , New-Normal

- °02,/.ԃ Ӥ ԃ ♠ Ҡּבꞈ 616 Ὥᾤ(YoY +15.5%) Ἓ10 ֥ ḓ ә ֥Ἔ

- ᵹḓ℮℮ Ӥ Ӧ℮ ꜙ℮Ӓ֥ Ӓ ḻə Ԃ Ӥ Ҡּב ◄ʊḓ Ӌ

Þ֜ұὣ Ӥ֡Ӓ Ὥҙ בּ Ἓә , әL/F Ӓ

- ⁮/ṅᵉ ᶂ♠ Ӥ▐ṯ Ӥ֡ ḓ ᶷ ◄

- ֚Ỹ ḻə Ԃ әҙ Ҡּב ҍ ὗ ― ᾞ Ӥ▐ṯ 3ₒ֥ ֥Ἔ Ӓ Ἓ

- Ҡ ⁬ ḓ֥℮ ḓ ἄ‪ḁꜙ ớ ᵁ 19ᵹּב Ṭ ◄

ἰ: Airportal , LS ԑὣ♄ Ɽ

ԃ Ӥ ԃ ♠ Ҡּבꞈ ԃ Ӥ ԃ ♠ ҠLoad Factor 
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[ Ӥ] ҍ Ӓ

ἰ: Bloomberg, IATA, LS ԑὣ♄ Ɽ

Þԃ ҍ ớ+ Ὣ ꜙἛ Ὂ℮a ḋ

- ֞Ἓ’ Ӥּב ◄ ⱢṖ Ἓ Ὣ ᵹּב Ἓ ԝ

- Ỹ 2֥ ₐ ‛Ӧ ԃῼּב ₐ Ἓԃ ҍ ớ֥ḓ ḓ

Þ Ὂ℮a ḋ ꜙἛ Ҡּב ῳ Peak-Out Ἄ◄ִי

- Ḅұὣᶂ♠ Ӥ֡ ḓἛ Ӥ▐ҏӒ ◄: ớ Ἄ ḓ

- Ӓ ₔҍ ᵁ Ӥ ҍӉ Ӓ Ӥ▐ṯ בּ Ⱡ  

- ◄ Ἓ Ὂ℮ᶷ Ӥ▐ ҍ 30% ҍỳ ( ұὣ ¦ ,Ἔבּ Ὃ ᶸבּ ᵆּבἜê)

Ӥ ꜙ℮ỳ (vs 2019)Ӥ ҍӉ Ӥ Ὣ

֞Ἓ’ ҠRPK 
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[ Ӥ] ⁫ ֥ Ӥ֡ᵄ ꜚ

ἰ: ATIS, LS ԑὣ♄ Ɽ

ԃᵒ Ӥ▐⁫ Ҡ֥ ֥Ḅ֗ᾧ

Þ֥ḓḓ℮ תּ ֥֗ ḻ

- ⁫ ῼ◕▓ Ӧ֞ Ἓ’ ֥ Ӥ֡ Ӓ ꜚ ẁỚԃᵒ Ӥ▐ṯ ֥ ⁫Ӕ

- †ὣ Ӥ Ӧ (Ỵ ) Ӧԃᵒ Ӥ Ҡ Ӧּב Ӓ әἌ ẋ, 19ᵹḓ℮Ὦ ֥ ҍ

ÞῶỞ ᵆ ᶷBoeing

- 11/21 ῦ   Ӥ (FAA)ʊ B737 Max ֥ ῄ ҷ ὗᾥ ᵒꜙ Ӕ Ớә́ (Reuters)

- CFM LEAP-1B ҟ ῳ ֥ ◄ ᶄ ӨἎ MAX 7, 10 ᾧḮ ῳMAX 8, 9 ᾧḮ ◕▓ Ἄ ḓ
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[ Ӥ] ⁫ ֥ Ӥ֡ᵄ ꜚ

ἰ: ATIS, LS ԑὣ♄ Ɽ

ԃᵒ Ӥ▐ ḻ‴ ֥֗ ḻ

Þ֥ḓḓ℮ תּ ֥֗ ḻ

- ⁫ ῼ◕▓ Ӧ֞ Ἓ’ ֥ Ӥ֡ Ӓ ꜚ ẁỚԃᵒ Ӥ▐ṯ ֥ ⁫Ӕ

- †ὣ Ӥ Ӧ (Ỵ ) Ӧԃᵒ Ӥ Ҡ Ӧּב Ӓ әἌ ẋ, 19ᵹḓ℮Ὦ ֥ ҍ

ÞῶỞ ᵆ ᶷBoeing

- 11/21 ῦ   Ӥ (FAA)ʊ B737 Max ֥ ῄ ҷ ὗᾥ ᵒꜙ Ӕ Ớә́ (Reuters)

- CFM LEAP-1B ҟ ῳ ֥ ◄ ᶄ ӨἎ MAX 7, 10 ᾧḮ ῳMAX 8, 9 ᾧḮ ◕▓ Ἄ ḓ
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[ Ӥ] Boeing, Airbus Orders & Deliveries

ἰ:Boeing, Airbus, LS ԑὣ♄ Ɽ

Airbus Ӥ֥‴ ῄỳ Airbus Ӥ֥‴ ḻỳ

Boeing Ӥ֥‴ ῄỳ Boeing Ӥ֥‴ ḻỳ
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[ Ӥ] ᶂ♠‴ ҷῳ ὶ

ἰ: Airportal , LS ԑὣ♄ Ɽ

Þᶂ♠‴Summary 

- ԃᵒ♠: Pandemic Peak-out Ὣ῁ὣ. Ӕ ẁỚ″ṅ

- ԃ ♠: ⁮/ῦ ꜚ Ὑꜚ ỹ/ ԃ ⁬Ɫ ◄. ṅᵉ ᶷ Ӕ Ⱡ ◄ ὶṍ ὭỚ᷄ᵛҍ″ּב

- In-Bound ӨӮⱠ ⱢἛӔ ⱠSmoothing Ӧ֥ḓ

Þԃᵒ♠: Pandemic Peak-out . ּב /Ӥ֡◄ Ἅ

- ԃ ♠Ӥ֡ ḓἛ Ἓ 1U9 ֥ҏ בּ ҍ23~24ᵹ ұ ᾞῺớ

- ⁮ᶂ♠ Ҡּב Boom ꜚ ◄. Ӥ▐ṯ Ḅұὣ֥ ԃᵒ♠ ◄בּ Ἅ

ԃ ▐ԃᵒ♠ Ҡּבԃᵒ♠ Ҡ בּ ԃᵒ♠ Ҡ Ҡּב
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[ Ӥ] ԃᵒ♠: ҍӉᾕὣ ₐ

ἰ: KOSIS, ӨӮ , LS ԑὣ♄ Ɽ

Þ ℮ ԃᵒ

- ±02,/.Ӕ ꜙ℮ ῇҍ בּ֥ ԃᵒḄ בּ℮ 1ʊ25.98 pt Ἓ Ḅ בּ℮ 111.18 pt ὗ13%◄

- ҙⱢ ḻə Ԃԃᵒ ḓ℮ ҍӉ ᾕὣ ҍᴒ ₐҎ

Þ ԃ ḻ ḻ◄ Ɫ

- ԃӨӮ ә ԃ ḻ ḻẮ ᶸ ᵁᶷ Ɫ

- ֫ / - ᶂ♠ԃᵒ♠ּב ớ֥ Ẹἒ ᵁ ԃ ӨӮּב ҍ ὗꜙ יִ◄

ḻ ԃ ӨӮҠּבԃ /o Ḅ ℮ꜙ ℮ ῇҍ בּ ḻo ԃ ӨӮҠּב
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[ Ӥ] ԃ ♠: 25ᵹ ᶷ ṶἛҍ⁯ֱ

ἰ: KOSIS, ӨӮ , LS ԑὣ♄ Ɽ

Þԃ ד :♠ ᶷּב

- Ӓ֥Ṗ ℮ Ӓ ḻə Ԃ בּ ᶷ ꜚӋ

- ±02,/. WRBԃ ▐ԃ ♠ Ҡּבᶷ 5,033 Ὥᾤ Ἓ19ᵹṅ֥ҏ (5,378 Ὥᾤ)ḓ℮93.6% ּב

Þ ҳד ᶷ

- ԃ ▓±02,/.℮ ὶꜙ℮ ὣ 9ʊ6 ptἛבּ ▐ ֘ ◄

- ֥בּ℮ ḻə Ԃᴒ ҏ Ҡּ200בὭᾤê. ▐ ᾧҠỳẮ ꜚ ◄

ԃ ▐ԃ ♠ Ҡּבԃ ♠ Ҡ בּ ԃ ♠ Ҡ Ҡּב
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[ Ӥ] ԃ ♠: 25ᵹ ᶷ ṶἛҍ⁯ֱ

ἰ: ԃ , Ӕ , ᾧṔ , ᵁ , ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

ԃᵒ ▐ ꞈ Ҡ ᵒԃ Out-Bound Ҡּב

Ӕ ꜙ℮ ῇҍ ԃ»בּ /ԃᵒ Ӥἰ ԃCSI « ℮ ὶ
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[ Ӥ] ԃ ♠: Ẹἒ I/B ⁬Ɫ. ԃ   ֥ḓ ꜚ

ἰ: ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

3ᵹ (o~26) 
ᾨ Ἓ♄ ῄ Survey
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[ Ӥ] ⁮ᶂ♠: ԃῨ Ṵ֛

ἰ: Quantiwise, ԃӨӮӤ▐, Airportal , LS ԑὣ♄ Ɽ

Þὺ ֥ἜӒ

- ֥ ẁὖ ҳӦὣ ᷿ ԃᵒ בּ Peak-out ә ⁮ ꜚ

- ⁮ᶂ♠ ҏ Ҡּבᶷ ֜220Ὥᾤֱ ֡Ṵ

ÞIn-Boundֱ ᶷ

- ⁮   ӨӮҠּבẮ Ⱡ Ɫὗ ꜚ

- / ҍ ṅῺ ꜚ°֚ᵁὫ ἐ ԃ ±ᾕὣ

⁮ᶂ♠ ҠּבKRW/JPY ⁮ ԃ ӨӮҠּב

  ⁮ In-Bound ӨӮҠּב
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[ Ӥ] ⁮ᶂ♠: Ӥ֡◄ Ἅ

ἰ: ᵁὣ ԃ Ӥ, ⁮Ӓ ▓ Ⱡ, KOTRA, LS ԑὣ♄ Ɽ

Þ ⁮ӨӮ ꜚӤ֡◄ Ἅ . ԃ ▐ṯ ꜙḻ ֗ Ἓ ꜚḓ

- ⁮Ӥ ◄ ἍShortage Ӥ Ӥ֡ᵄ Ἓ ⁮ ḻ ᶂ♠ ◄בּ Ἅ

- ⁮Ӥ ◄ ἍShortage ꜚṍә Ὥ±02,/. ḓ℮ꜙ ⁬ ҹ Ἓ ḄṐ

- ⱢӔ ⁮ӨӮּב ꜚӤ Ӥ Ӥ֡ Ἄ ֥

- ӨӮּב ֡ Ӧ ♥ *ꜙ ±02,.2ꞈ ҏ ᶂṅ ҏ◄ ֗ ḻ ẁὖῇὊCapa a Ṵ ⁮Ӥ Ӥ ֡ ᵄ

- ԃ Ӥ▐ṯ ḻ (ḻ , ▐ , Ṵ) ꜙḻ ֗ Ἓ ꜚḓ .  Ḅ ԃ Ӥ▐ ⁮ ꜙḻ List

ҍә Ὣ(KAL,JJA), әὫ (KAL), ԂὫᾧ (TWB,AAR), (︢JNA), ᷄ ҍ (KAL), ḁ Ὣ (KAL, ASV), ḻ Ὣ(KAL, AAR), Ὣ Ὣ(ABL,JJA), ῦ (AAR), ῦ Ὣ(JNA), 

▐ҍ(TWB), Ɽḁ (AAR), ᾧ Ὣ(JNA), (JJA), ▐ (AAR), ᾧὣ(KAL), ℮ Ἓ(EOK),  (JJA), Ὣ(KAL), ᵁә(ASV), Ἓ Ὣ(JJA)

⁮ ₐ Ӥ Ӥ֡ₐ ṅӔᵁὣ Ӥ ԃ ♠ Ӥ ḏ ֘ Ҡּב ᵁὣ Ӥ ‴ԃ ♠ Ӥ בּ
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Åᵒ ♠ Ἓ Ṵ ҙ♠ꞈבּ
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Å /ꜙ Ṵꜙ֥
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ÅӤ ἰ ỳ ⁫
Å Ἓὣḓּב ⁫, ♠ῷḓ ,
ᶂ Ṏ ♥℮ҧ Ṵ
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[ Ӥ] ⁮ᶂ♠: Ӓ Ӓ ҷ

ἰ: Airportal , LS ԑὣ♄ Ɽ

Þ֚ ὰἛ Ӓ

- 2022~2023 ᵹLCCṯ ♠ ’ ḫ 2024ᵹ ḓ Ӥ, ᵁ ӤẮ ӤӉ ḓ Ὂ

- 23ᵹֱ ṅ ⁬Ɫҍa Ḡ Ӥ, Ἓ ӤẮ 24ᵹ ⁮ᶂ♠ Ἓ⁮Ӊ ḓҟ

- ҙ Ӓ Ԃḻ ḻə Ԃ әּב ҙⱢ¦Ӥ֡ ֥Ὼ High-L/F әּב Ӓ .ꜚ 2025ᵹ ḻԃ Ӥ▐ ῴұὙ ṏ ὶ

Þḓ Ӥ+ ᵁ Ӥ, + ₐ▓+ ♄ ‾ Ӓ Ԃḻ בּ″

- 01/31 ḓ Ӥ- ᵁ Ӥ ‾ῳ ‛ӨἎ « ⁮Ӥ (JFTC) ֥ Ӎ

- ±02,/. WRB֥ KE+OZ Ӕ ▐ ⁮ᶂ♠M/Sᶷ65% ῷ

- 12ҟ ⁬ ᶂ♠ ♄ - ▐ /► Ἓ/ᵁә / , a ▓- ▐ /► Ἓ/ 7ҟᶂ♠ ἣ ₐ ḻ¦

⁮ᶂ♠FSC/LCC⁮ᶂ♠ Ӥ▐‴ Ҡּב ±02,/. WRB⁮ᶂ♠ Ӥ▐‴ Ҡ
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[ Ӥ] ᶂ♠: Ẹἒ Ӕ Ⱡ ◄ ὶ

ἰ: Airportal , ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

Þ ᶂ♠: Ẹἒ Ӕ Ⱡ ◄ ὶ

- 2024ᵹ ᶂ♠ ꞈבּ ( / ) ḫῧ בּ ֜ ᾞ ⁬ Ὑ

- 1Q25 ṅᵉ ὗ℮ἣ ( / ) ᶂ♠ Ⱡּ֥ב ӦₐҎṏҹ

- K-pop ә  ӨӮҠּבẮ ◄ Ὑ ꜚ

ÞỚ᷄ ḿv ҍᶾⱠa Ҏ. ṅᵉ ӨӮ Ӊ Ἄ

- ᵄ2ᵹҏ ︢ ᷄ᶗ Ớ᷄ᵛ ◄ῼ◕ ἌₐҎ

- ṅᵉ ҙּבỳ ҍῳ ῼ◕ҍᶾⱠבּ ẁỚ ӨӮ Ӊ Ἄ

  ( ⁮, ԃ ) ӨӮҠּבᶂ♠ Ҡ בּ ᶂ♠ Ҡ Ҡּב
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[ Ӥ] ᶂ♠: Ớ᷄ ḿv ◄. ṅᵉ ӨӮ Ӊ Ἄ

ἰ: NOAA, Airportal , LS ԑὣ♄ Ɽ

ṅᵉ Ӥ▐‴ בּ ṅᵉ Ӥ▐‴ Ҡּב

︢ ᷄ᶗ Ớ᷄ᵛἛ ḿ ҍᶾⱠ ᾨ ±02,/. WRBṅᵉ ᶂ♠ Ӥ▐‴ Ҡ
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[ Ӥ] ԃᶂ♠: ֥ḓḓ℮ᶵὥI/B. Ⱡּב O֥/B ּב ֥ḓ

ἰ: ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

ԃ In-Bound ӨӮҠּב ῳ

Þ ῼᶿ Ὥ ꜚ ⁬

- ±02,/.ԃ In-bound ỦӨӮҠּבᶷ ҏ37 Ὥᾤ Ἓ ӔṐ. I/B ӨӮҠּבҍ160 Ὥᾤ Ἓә῁ ◄ Ὑ ⁫ ҹӦḆὣḁꜙ תּ

- ҠⱠּ֥ב °03,1Oὗ֥ Ἓ2014ᵹ ᵹּב ὗ90% ҍỳ ⁬ בּ ҹ Ἓ֥ ḓ. ᶷₒ֥ ӨӮҠ180 Ὥᾤּב

ÞLoad Factorҍ ᴭᶷ . I/B ῺṴꜚḻҍ ה

- ᵎ בּ ḻə Ԃ әԃ ₐ ԑ ₒ֗בּ ( 10~20 ) ẁỚԃ ▐ṯ Ὅ Ҕּב ᾞ ԃᶂ♠

- ֜ Ὑ ℮ḓבּ Ҡּב Ὥ ◄ ◄. L/F ҟ♠ Ӥ▐ ԃᶂ♠ ҟ♠ בּ

- ԃ Out-Bound Ҡּב ⁬ ẁὖL/F ҟ♠֥ḓ
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ԃᶂ♠ בּ / «  ԃ ӨӮҠ℮ӽԃᶂ♠ Ҡ Ҡּב
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[ Ӥ] ԃᶂ♠: ֥ḓḓ℮ᶵὥI/B. Ⱡּב O֥/B ּב ֥ḓ

Þ ῼᶿ Ὥ ꜚ ⁬

- ±02,/.ԃ In-bound ỦӨӮҠּבᶷ ҏ37 Ὥᾤ Ἓ ӔṐ. I/B ӨӮҠּבҍ160 Ὥᾤ Ἓә῁ ◄ Ὑ ⁫ ҹӦḆὣḁꜙ תּ

- ҠⱠּ֥ב °03,1Oὗ֥ Ἓ2014ᵹ ᵹּב ὗ90% ҍỳ ⁬ בּ ҹ Ἓ֥ ḓ. ᶷₒ֥ ӨӮҠ180 Ὥᾤּב

ÞLoad Factorҍ ᴭᶷ . I/B ῺṴꜚḻҍ ה

- ᵎ בּ ḻə Ԃ әԃ ₐ ԑ ₒ֗בּ ( 10~20 ) ẁỚԃ ▐ṯ Ὅ Ҕּב ᾞ ԃᶂ♠

- ֜ Ὑ ℮ḓבּ Ҡּב Ὥ ◄ ◄. L/F ҟ♠ Ӥ▐ ԃᶂ♠ ҟ♠ בּ

- ԃ Out-Bound Ҡּב ⁬ ẁὖL/F ҟ♠֥ḓ
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[ Ӥ] ԃᶂ♠: ֥ḓḓ℮ᶵὥI/B. Ⱡּב O֥/B ּב ֥ḓ

ἰ: Airportal , LS ԑὣ♄ Ɽ

Þ ԃ Out-Bound ⁬ ḁʊꜙ ҵὦҹ. Ὼ֥֥ ḓҔ

- 11/01 ԃ ӽₐᶷ ԃ ԑꜙ ḓ ῁℮ ԃ ҍ Surprise ῼ

- ԃ ֥ ֜ұὣḓ℮Ḅ ӨӮּב ҍᶋ . ә ᶷ ῼ Hard-block ⁫ὗ ▐/ Ӥ▐ṯ Ӥ֡ ḓֱ ḁꜙ ῼ◕ ҹ Ἓ ◄

- Ӕ ὗ֥בּ℮ ᵁ3Q25 ҠⱠּ֥ב ԃ O/B ּב ⁬֥ḓ

Þ ԃᶂ♠ ỳ ₒᾤ Valuation Premium 

- ◄ Room ⁫ ᶄʊὣỚᾠ, ԃᶂ♠ ὺ℮ ῳ ỳ בּ Ӥ▐ Valuation Premium ₐ ᶷ ḏ

- 3▐ LCC( ) ₐ▓/ ♄ ԃᶂ♠ ỳ ḓ֥בּ

ԃᶂ♠ Ӥ▐‴ בּ °02,/. WRBӤ▐‴ Ҡԃᶂ♠ Ӥ▐‴ Ҡּב
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[ Ӥ] ԃᶂ♠: ֥ḓḓ℮ᶵὥI/B. Ⱡּב O֥/B ּב ֥ḓ

ἰ: Airportal , LS ԑὣ♄ Ɽ

°02,/. WRBӤ▐ᶂ♠‴ ҠExposure

(Ḅ : %) ḓ Ӥ ᵁ Ӥ Ӥ Ӥ ₐ▓ ♄ ἄῦ

⁮ 21.9 34.1 47.7 58.8 46.0 57.8 70.7 22.6

ḓὭ 2.9 3.9 6.0 8.8 9.2 9.6 0.0 0.0

3.3 3.1 3.3 1.4 3.8 0.0 0.0 0.0

ṅᵉ 29.1 23.2 36.3 29.0 35.3 24.9 26.4 21.8

ԃ 15.2 15.5 6.7 2.0 4.0 7.7 2.9 0.0

ỹ 9.7 8.4 0.0 0.0 1.7 0.0 0.0 6.5

ῦ 17.9 11.8 0.0 0.0 0.0 0.0 0.0 49.1

Ӕ 100 100 100 100 100 100 100 100

Þ ԃ Out-Bound ⁬ ḁʊꜙ ҵὦҹ. Ὼ֥֥ ḓҔ

- 11/01 ԃ ӽₐᶷ ԃ ԑꜙ ḓ ῁℮ ԃ ҍ Surprise ῼ

- ԃ ֥ ֜ұὣḓ℮Ḅ ӨӮּב ҍᶋ . ә ᶷ ῼ Hard-block ⁫ὗ ▐/ Ӥ▐ṯ Ӥ֡ ḓֱ ḁꜙ ῼ◕ ҹ Ἓ ◄

- Ӕ ὗ֥בּ℮ ᵁ3Q25 ҠⱠּ֥ב ԃ O/B ּב ⁬֥ḓ

Þ ԃᶂ♠ ỳ ₒᾤ Valuation Premium 

- ◄ Room ⁫ ᶄʊὣỚᾠ, ԃᶂ♠ ὺ℮ ῳ ỳ בּ Ӥ▐ Valuation Premium ₐ ᶷ ḏ

- 3▐ LCC( ) ₐ▓/ ♄ ԃᶂ♠ ỳ ḓ֥בּ
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[ Ӥ] ῦ ᶂ♠: בּ .ꜚ 25ᵹ ḻ ᶂ♠

ἰ: Airportal , ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

ῦԃ ῄ ԃ ӨӮҠּבῦ ᶂ♠ בּ ῦ ᶂ♠ Ҡּב

Þ ֚

- ±02,.2ῦ ᶂ♠ ҏ Ҡּבᶷ 50Ὥᾤ Ἓ ḫῧ ᵹּב 15% ҍỳ◄ ә

- בּ , ◄ בּ Ἓә , әL/F Ӓ ꜚ

Þῦ Ӥ Ӥ֡ₐ ꜚ ὶ. ԃᵒ Ӥ▐ṯ בּ ҹ

- 09/19 ῦ Ӥ3▐(DAL, UAL, AAL)ʊ ₐ ῦ ҏ Ӥ ҟ ֥

- †ὣ Ӥ ҍ ₐὗṗỴ Ӥ▐ ₔӤ Ӓ Ӓ, ₔ Ἓ ԃ◄ בּ ₐ , ֞ Ἓ’ḓ ӨӮּב Ṗ Ṵ  Ӓ

- 03/31 ῦӽ ₐҍ -ῦ ᶂ♠ ḻὗ 35 ♄ 50 Ἓ ḓ ῦU Ӥ▐ṯ 39 Ὥ ҟ. ᶷ ḫῧ ҏ150 ḓ℮26% ₔӦ

- DAL Ṷ Ἓ / -◄ , UAL ● Ờ -† /◄ , LA-◄ , AAL ḖỴ -◄ Ὥ ә
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[ Ӥ] ῦ ᶂ♠: ּב .ꜚ 25ᵹ ḻ ᶂ♠

ἰ: Airportal , ԃ Ӥ Ӥ▐, LS ԑὣ♄ Ɽ

ῦ ᶂ♠ Ӥ▐‴ Ҡּב-ῦԃ Ҡ Ҡ ῦ ᶂ♠ Ӥ▐‴ בּ

Þ ֚

- ±02,.2ῦ ᶂ♠ ҏ Ҡּבᶷ 50Ὥᾤ Ἓ ḫῧ ᵹּב 15% ҍỳ◄ ә

- בּ , ◄ בּ Ἓә , әL/F Ӓ ꜚ

Þῦ Ӥ Ӥ֡ₐ ꜚ ὶ. ԃᵒ Ӥ▐ṯ בּ ҹ

- 09/19 ῦ Ӥ3▐(DAL, UAL, AAL)ʊ ₐ ῦ ҏ Ӥ ҟ ֥

- †ὣ Ӥ ҍ ₐὗṗỴ Ӥ▐ ₔӤ Ӓ Ӓ, ₔ Ἓ ԃ◄ בּ ₐ , ֞ Ἓ’ḓ ӨӮּב Ṗ Ṵ  Ӓ

- 03/31 ῦӽ ₐҍ -ῦ ᶂ♠ ḻὗ 35 ♄ 50 Ἓ ḓ ῦU Ӥ▐ṯ 39 Ὥ ҟ. ᶷ ḫῧ ҏ150 ḓ℮26% ₔӦ

- DAL Ṷ Ἓ / -◄ , UAL ● Ờ -† /◄ , LA-◄ , AAL ḖỴ -◄ Ὥ ә
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[ Ӥ] ỹᶂ♠: ỹḻ , ₐ Ὥ ◄

ἰ: Airportal , ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

Ḽ  ῄ ԃ ӨӮҠּבỹᶂ♠ בּ ỹᶂ♠ Ҡּב

Þῦ ℮ ḝṸ ⁬ Ὑ

- ῦ ḫῧ ⁬ ῦ ᶂ♠ӦḆὣẮḁὖ ұὣᶂ♠ ỹᶂ♠ ⁬ꜚḻ ḝʊṸ◄

- ⁬Ὅ 75% ḻּב . Ỵ Ӥ Ἓ ℮ ꜙҍ֡ ♠῁

- Ḽ  ῄ ԃ ӨӮҠּבᶷ ᵹ בּ 62%

Þ ỹḻ , ₐ Ὥ ◄

- Ӥ, KE-OZ ‾Remedy TakerἛἛὫ(8/8), ὣ(8/28), ῶὔⱥἛ (U9/11), Ợ ὔ(10/3) ֗

- 11/21 ỹ (EC), Ӥ KE-OZ ‾ӨἎ ỹ4ҟᶂ♠ Ө ҳ ῼ

- Ӥ* ±03,.2B777-300ER 2ḓ ҍ (QR, CX) ỹᶂ♠

A330-200 5ḓ ḓ

▐100ᾤ Ӌ

ỹ /ԑבּ ἣ Ө
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Ợ ὔ/ῶὔⱥἛᵁ
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[ Ӥ] ỹᶂ♠: ℮ ꜙҍ֡ ♠῁

ἰ: Airportal , ԃӨӮӤ▐, LS ԑὣ♄ Ɽ

°02,/. WRBỹᶂ♠ Ӥ▐‴ ҠM/SӤ▐‴ ỹᶂ♠ בּ Ӥ▐‴ ỹᶂ♠ Ҡּב

Þῦ ℮ ḝṸ ⁬ Ὑ

- ῦ ḫῧ ⁬ ῦ ᶂ♠ӦḆὣẮḁὖ ұὣᶂ♠ ỹᶂ♠ ⁬ꜚḻ ḝʊṸ◄

- ⁬Ὅ 75% ḻּב . Ỵ Ӥ Ἓ ℮ ꜙҍ֡ ♠῁

- Ḽ  ῄ ԃ ӨӮҠּבᶷ ᵹ בּ 62%

Þ ỹḻ , ₐ Ὥ ◄

- Ӥ, KE-OZ ‾Remedy TakerἛἛὫ(8/8), ὣ(8/28), ῶὔⱥἛ (U9/11), Ợ ὔ(10/3) ֗

- 11/21 ỹ (EC), Ӥ KE-OZ ‾ӨἎ ỹ4ҟᶂ♠ Ө ҳ ῼ

- Ӥ* ±03,.2B777-300ER 2ḓ ҍ (QR, CX) ỹᶂ♠
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[ Ӥ] ῇ: ֥ בּ ῼ◕ Ἓ ꜚṏ

ἰ: IATA, LS ԑὣ♄ Ɽ

Þ Ӥ ῇ: ֞Ἓ’Ӥ֡ὶ+ ꜚ בּꞈ , ◄ұỦῇṅỳ ḓἛ Ⱡ ꜚ

- G?R? ±02,.7֞Ἓ’ ▓CTKʊ 200 kmἛYoY +10.5% Ⱡ . ᵄ±01,.6Ủ14ҟ YoY Ⱡ Ɫ ꜚ

- ▐ Ἓ֞ Ἓ’ Ӥ֡ὶ ῼ◕ ẁỚ Ӥ ῇ בּꞈ ֡

- ῦԃꜙ℮ ṯ C ᾊ ꜙ℮ ә - ᶂ♠ בּ ḓ

Þ֥ בּ ῼ◕ ἛḆỚ ▓

- Ӥ ῇּב ᶷ Ἓῦԃ PMI Ӕ. ᶷῺḻ ῳ ֥ ὺ ḝₔ ӨἎ֥ CAPEX ▐ ӦῪ ӨἎ

- ֚Ỵᵁ ֜ Ӥ ῇ ḓ Ῠʊҏ ꜙ℮ ꜙ℮ҍӋ . ῇּב Ὼḻ / / בּ ○Ἓ בּ ⁫ἛԂ Ⱡ ֥ḓ

Global Ӥ ῇLoad FactorGlobal Ӥ ῇּב (CTK) Global Ӥ ῇӤ֡(Available CTK)
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Ӥ ῇᶂ♠‴Ӥ ῇ בּ Ӥ ῇ Chgבּ %YoY

[ Ӥ] ῇ: ֥ בּ ῼ◕ Ἓ ꜚṏ
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Þ Ӥ ῇ: ֞Ἓ’Ӥ֡ὶ+ ꜚ בּꞈ , ◄ұỦῇṅỳ ḓἛ Ⱡ ꜚ

- G?R? ±02,.7֞Ἓ’ ▓CTKʊ 200 kmἛYoY +10.5% Ⱡ . ᵄ±01,.6Ủ14ҟ YoY Ⱡ Ɫ ꜚ

- ▐ Ἓ֞ Ἓ’ Ӥ֡ὶ ῼ◕ ẁỚ Ӥ ῇ בּꞈ ֡

- ῦԃꜙ℮ ṯ C ᾊ ꜙ℮ ә - ᶂ♠ בּ ḓ

Þ֥ בּ ῼ◕ ἛḆỚ ▓

- Ӥ ῇּב ᶷ Ἓῦԃ PMI Ӕ. ᶷῺḻ ῳ ֥ ὺ ḝₔ ӨἎ֥ CAPEX ▐ ӦῪ ӨἎ

- ֚Ỵᵁ ֜ Ӥ ῇ ḓ Ῠʊҏ ꜙ℮ ꜙ℮ҍӋ . ῇּב Ὼḻ / / בּ ○Ἓ בּ ⁫ἛԂ Ⱡ ֥ḓ
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Ӥ ῼ Ἓּב DRAM ῇҍӉ

Ӥ ԃ ♠ Ӥ ῇּבꞈ Ӥ▐‴ Ӥ ῇּבꞈ

[ Ӥ] ῇ: ֥ בּ ῼ◕ Ἓ ꜚṏ
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[ Ӥ] ḓ Ӥ¦ ♠ . ᾕҍDQA¦1▐ LCC ‛֥ḓ

ἰ: LS ԑὣ♄ Ɽ

Þ2025 Ự: ḓ Ӥ¦ ♠ . ᾕҍDQA¦1▐ LCC ‛֥ḓ

- ḓ Ӥ: OZ ¦Ὣ῁ὣ. Ҡבּ ῇṅῺ ꜚ ḻ ỳ ꜚ ὶ

: 2027ᵹ3▐ LCC ‛ ἛLCC Ӕ1 Ṵ .֛ ḻ ҍ ꜙἛ ₒ Upside ⁫ ὶ

Ӥ ―ὣ ֥ ῳ ὶ

(Ḅ : ) ὺ EBITDA
 
דּ

EPS
( )

OPM
(%)

ROE
(%)

PER
(X)

PBR
(X)

EV/EBITDA
(X)

ḓ Ӥ

2023 17,869 2,173 3,890 1,061 3,849 11.1 11.8 8.3 0.9 3.8

2024E 18,507 2,384 4,166 1,380 4,562 12.2 14.2 6.8 0.9 3.4

2025E 19,531 2,530 4,374 1,635 4,929 12.9 15.0 5.8 0.8 3.2

Ӥ

2023 1,724 170 297 134 1,650 9.8 44.9 7.0 3.0 4.8

2024 1,963 163 300 93 1,156 8.3 27.3 8.0 2.0 3.7

2025E 1,984 172 321 121 1,498 8.7 28.1 6.2 1.5 3.3

2023 1,277 182 273 134 2,494 14.3 112.5 4.6 4.3 1.9

2024E 1,448 177 273 132 2,553 12.2 62.9 4.7 2.2 1.3

2025E 1,486 184 293 132 2,554 12.4 38.6 4.7 1.5 0.7

Ӥ

2023 1,349 139 239 99 513 10.3 91.6 4.8 3.1 2.4

2024E 1,535 42 155 16 75 2.7 9.7 37.5 3.5 5.0

2025E 1,729 103 237 66 306 6.0 31.9 9.1 2.5 3.0

▓

2023 22,219 2,665 4,699 1,428

2024E 23,453 2,765 4,894 1,621

2025E 24,730 2,989 5,226 1,953

LCC ▓

2023 4,350 491 809 367

2024E 4,946 382 728 241

2025E 5,199 460 851 318
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[ Ӥ] ḓ Ӥ¦ ♠ . ᾕҍDQA¦1▐ LCC ‛֥ḓ

ἰ: Dataguide, LS ԑὣ♄ Ɽ

ḓ Ӥ12MF PBR ḓ Ӥ12MF PER 

ḓ Ӥ ҍ ῳ12MF PBR Band Chart
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Appendix. Ӥ Ӕ ♥

Þ Ἓῦ (Tonne-Kilometers Performed)
: Ҏ℮ Ԃҏ Ҡ, ῇ ỳ( , ̈͂ Ӏ) Ԃҏ‴ԂҏұὣὗӢ Җ Ἓ Ӥּבꞈỳᵁ ᵒ Ḅʊ

ÞRPK (Revenue Passenger Kilometers, ◄ Ҡ Ἓῦ)

: Ҏ℮ Ԃҏ‴ ◄ Ҡּב ᶂ♠‴ԂҏұὣὗӢ Җ Ἓ Ӥ Ҡּב ὗ Ḅ ᶷ Ἓ▐

ÞASK (Available Seat Kilometers, Ӥ֡ ♅ Ἓῦ)

: Ҏ℮ Ԃҏ Ӥ֡ Ҡ בּ♅ ҎԂҏұὣὗӢ Җ Ἓ Ӥ ҠӤ֡ Ḅ ᶷ Ἓ▐

ÞPLF (Passenger Load Factor, Ҡ Ὅ)

: RPKὗASKἛᵁᶠҖ. Ӥ֡ ℮ḓבּ♅ Ҡ Ὅ

ÞYield ( /km)
: Ҡὺ RPKἛᵁᶠҖ. Ҡּבꞈ 1kmḏ Ӥ▐ּב ᵁ ᵒᾞ Ҡ בּ Ḅ ᶷ Ἓ▐

ÞCTK (Cargo Tonne Kilometers, ῇ Ἓῦ)
: Ҏ℮ Ԃҏ ῇ ỳ ԂҏұὣἛӢ בּ ṯ Ἓ Ӥ ῇּב ὗ Ḅ ᶷ Ἓ▐

ÞACTK (Available Cargo Tonne Kilometers, Ӥ֡ ῇ Ἓῦ)
: Ҏ℮ Ԃҏ ◄ ꞈ ῇӤ֡ ỳ ҎԂҏұὣὗӢ Җ Ἓ Ӥ ῇӤ֡ Ḅ ᶷ Ἓ▐

ÞCLF (Cargo Load Factor, ῇ )
: CTKὗACTKἛᵁᶠҖ. Ӥ֡ Ӥ ῇCapaḓ℮ Ӥ ῇ

ÞYield ( /ton -km)
: ῇὺ CTKἛᵁᶠҖ. ῇּבꞈ 1ton -kmḏ Ӥ▐ּב ᵁ ᵒᾞ ῇ בּ Ḅ ᶷ Ἓ▐
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: Ӊṅ ḻ֥Ủ
Part Ȍ

ã :χ Ḅ֥ ὶṍᵁ ὶ

ãṫỚ ’ בּ : Ⱡ ḿ Ԃὗ ḁ

Ӥ֡Ӧ Ỹ ὗḝ ᾠ
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[ ] :χ Ḅ֥ ὶṍᵁ ὶ

Þ2025 ᵡ : Ḅ֥ ὶṍᵁ ὶ

- ◄ ᵡ ʊ (SCFI)בּ 11/29 2,233.83 pt Ἓḁ 2,000 pt ḓὗ ⁬

- ▐ ẁὖ♠▐ṯ בּ ᶷ ᵄ ֥Ӕ Ӧ ẁỚḏₒҏ ꜚ

- ᵹḓ℮ ὖ ILA Ἄ, Ỹ 2֥ӨⱢ ҙ Ἄ Ὺ ᵒ ῇ֥ỳṴ Ἓ1Q25 ᵡ ♠▐ṯ ҹ

Þּב ᶷɡ ὣә(ë) Ӥ֡ ᶸ ᵁ (ʊê) ә

- ֥ῼ ♠ ḻ⁮Ӊ ẁὖ♠⁬ỳ◄ Ἄᶷ ◄

- ῼּב Ἓӣҏ ♠▐ṯ ḁ ῼ ὗ ҟ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

2025 «χ בּ ḏₒҏ ṍᵁ ᵡ בּ

2025

* Ɫ* ҙⱢ

בּ

Ӥ֡

ῦ ꜙ℮Peak-Out ẁὖ◄ בּ Ṗ

Peak-Season Ӧ

֠ὣ ⁮Ӊ Ἓ֞ Ἓ’Ӓ֥ₐ

֥ῼ ♠ ḻ ꜚ ẁὖ♠⁬ỳ◄

ῺԄ בּ ¨ ◄ ֱ ꜙ

Trump 2.0 : ⁫ ῁ ҙ , ὣ+ Ὢ֥ ḓ, ӨⱢ

CII ֥ ҙ / EU ETS / FuelEU Maritime «ᶂ ♠ḓ ḓ

Trump 2.0 : ֞Ἓ’ Ӓ Ỵḁ Ṗ Ἓ ӒӤҔḓë

2M : ṅᾄԂḻ ἛӒ Ӊ
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[ ] :χ ּב ᶷɡ ὣә&ë'Ӥ֡ ᶸ ᵁ &ʊê' ә

ἰ: Bloomberg, Clarksons, LS ԑὣ♄ Ɽ

ԃShanghai Oχut-Bound ῇṅỳ Global Ports Congestion

ᵡ♠ ֘♠ꜚᵡ ◄ῇṅỳ ῳ ὶ
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[ ] :χ ּב בּ

ἰ: Ҏ▐, LS ԑὣ♄ Ɽ

Þ ꜚ֞Ἓ’ ♠χ▐2024ᵹ ²ḓῷ³

- ֞Ἓ’♠▐ṯ ῼӤ֡ὶ ֥ὗ Ⱡ ֥ Ἓ

- A.P. Maerskὗ℮ἣ ֞Ἓ’♠▐ṯ ҏ Guidance Ắ ꜚ◄

ÞHMM : ᷿♄ Ớ ḓ Ὂ

- HMM 3Q24 1 4,614 (YoY +1,827.4%) ֥Ἔ ᾞ ᷿♄ Ớ ḓ Ὂ

- ῦ / ỹ Ἓὗ Ἓ . ҍ ӒӦ֞ Ἓ’ ṯ ♠ ә Ἓ4Q24 Ắ ֥ḓ

֞Ἓ’♠▐2024E EBITDA Guidance
(Bear Case)

֞Ἓ’♠▐2024E EBITDA Guidance 
(Bull Case)

HMM ₒ֥
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[ ] :χ ּב בּ

ἰ: Bloomberg, Clarksons, LS ԑὣ♄ Ɽ

A.P. M l̼ler -K̳pqiᶂ♠‴ ″ ONE ᶂ♠‴ ″

בּ ᵡ♠ ỳ/Clarksons Avg.Containership Earnings
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[ ] :χ Orderbook ῺṴ Ɫ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

Þ ֚ :ᴜ Ӕꜚṍᶷ ḻ

- ḫῧ ֥֥ ῼ ῇχỳ 23ᵹ Ӥ֡ Ἓ ꜚ ṍә

- °02,//֞Ἓ’ ♠χḓ֗ᾧᶷ 30.4 MteuἛ°01,./ḓ℮17.7% ҍỳּד

- 1H24 ῼ ҟṍᾞOrderbook Level Ắḁ ◄ Ɫ

- IMO ֥֗ ҍḻ ṍ 2ʊ7ᵹ ḻ Ἓ ᶷ ῼ ῼ

- ±02,//ᵡ♠Orderbook ֗ᾧᶷ 7.6 MteuἛ ♠⁬ỳḓ℮25% ῷ

֞Ἓ’ ᵡ♠▐Orderbook ֗ᾧ֞Ἓ’ ᵡ♠♠ḓ֗ᾧ ֞Ἓ’ ᵡ♠Delivery Pipeline

♠χ ‴Orderbook ֗ᾧ
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[ ] :χ ḁ ḿ ῼ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

ᵡ♠ ♠ҍ ᵡ♠ ә♠ҍ

ᵡ♠ ֘♠ἔᵡ♠ Ӕ
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[ ] :χ ṅᾄӒ Ԃḻ²Ӊṅ³

ἰ: Alphaliner, LS ԑὣ♄ Ɽ

Þ♠▐ҏӒ ԂḻӉ ԃᾠ

- °03,.0 0K &KQA ) ?NKK'+ Gemini Cooperation (APMM + Hapag-Lloyd) ‛

- ֞Ἓ’♠⁬ỳ1 MSCʊ ♠ḓ֗ᾧὗ ꜚ ḓ ᾞḼ ᶂ♠Ԃ

- Ớ non-Alliance ♠▐ZimẮ ӤӉ ҍ ♠ ⁫Ἓ♠ḓ֗ᾧ֥ 9 ḠYang-Ming

Þ ṅᾄӒ Ԃḻ²Ӊṅ³

- Gemini Cooperation ӍⱠ ẁỚHapag-Lloydᶷ±03,./ἛTHEAὗ . 

ṅᾄᵒ ỹ♠▐ ҍ Ὦ ♠⁬ỳ ⁫ Hapag-Lloyd ӨἎ , THEAʊ Premier AllianceἛ○ ῼ

- Premier AllianceᶷMSC - ỹ 9ҟ Ἓ ḓ ♠⁬ӽ Ἅ

֞Ἓ’Top 10 ᵡ♠▐Orderbook֞Ἓ’ ᵡ♠▐M/S ֞Ἓ’Top 10 ᵡ♠▐♠ḓ
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[ ] :χ ṅᾄӒ Ԃḻ²Ӊṅ³

ἰ: Alphaliner, LS ԑὣ♄ Ɽ

Þ♠▐ҏӒ ԂḻӉ ԃᾠ

- °03,.0 0K &KQA ) ?NKK'+ Gemini Cooperation (APMM + Hapag-Lloyd) ‛

- ֞Ἓ’♠⁬ỳ1 MSCʊ ♠ḓ֗ᾧὗ ꜚ ḓ ᾞḼ ᶂ♠Ԃ

- Ớ non-Alliance ♠▐ZimẮ ӤӉ ҍ ♠ ⁫Ἓ♠ḓ֗ᾧ֥ 9 ḠYang-Ming

Þ ṅᾄӒ Ԃḻ²Ӊṅ³

- Gemini Cooperation ӍⱠ ẁỚHapag-Lloydᶷ±03,./ἛTHEAὗ . 

ṅᾄᵒ ỹ♠▐ ҍ Ὦ ♠⁬ỳ ⁫ Hapag-Lloyd ӨἎ THEAʊ Premier AllianceἛ○ ῼ

- Premier AllianceᶷMSC - ỹ 9ҟ Ἓ ḓ ♠⁬ӽ Ἅ

±02,/0 Ejm`_j Jglcp P_li

Rank Alliance Operator
Total Owned Chartered Orderbook

MTEU Ships MTEU Ships MTEU Ships %Chart MTEU Ships %existing

1 non-Alliance MSC 6.2 874 3.3 580 3.0 294 47.8 1.9 133 30.9

2 Gemini Maersk 4.4 715 2.6 333 1.9 382 42.3 0.5 34 10.7

3 OCEAN CMA CGM 3.8 647 2.1 286 1.7 361 44.0 1.2 76 30.9

4 OCEAN COSCO 3.3 506 1.9 194 1.3 312 40.9 0.9 48 27.7

5 Gemini Hapag-Lloyd 2.3 295 1.3 128 1.0 167 42.2 0.5 12 20.1

6 Premier ONE 2.0 246 0.8 92 1.2 154 60.0 0.6 47 30.9

7 OCEAN Evergreen 1.7 220 1.1 137 0.6 83 35.3 0.6 57 35.3

8 Premier HMM 0.9 79 0.7 54 0.2 25 17.0 0.1 12 10.8

9 non-Alliance Zim 0.8 129 0.1 12 0.7 117 91.5 0.0 6 2.7

10 Premier Yang Ming 0.7 93 0.3 57 0.4 36 55.7 0.1 5 11.0
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[ ] ṫỚ ’ בּ : Ⱡ ḿ Ԃὗ ḁ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

2025ᵹҳ ῇ♠ ꜙ Ṗ ὶ ҳ ῇ♠ בּ

Þ2025 ṫỚ ’ בּ : Ⱡ ḿ Ԃὗ ḁ

- Clarksons ▓2025ᵹDry-bulk ◄ῇṅỳ 5,777 MTἛYoY +0.6% Ⱡ ֚ ὶ

- ԃ Cape ῇּב ῺṴ ҍ ḫLa nina Ἓ⃰ Ớ ῼӚῇῇṅỳẮ תּ ҹ Ἓ ◄

- ᵁὫ ◄ ἛӤ֡ : ұὣ/ ꜙҔבּ ẁỚ   Ἅ Ἓ

Þ Ӓ֗ / ḻa ẁỚ  ֥ Ⱡ ◄

- ᵡ♠ӦḆὣҳ ῇ♠ ֡בּ♠ ҳ ◄

- Ӓ֗ ⁮Ӊ ἛӤ֡ ῷ , ² ² ²  ² ḝʊ ₒᾤ ҹ

2025

* Ɫ* ҙⱢ

בּ

Ӥ֡

ᶋ ₐṅ▓ әἄ‪: ₐṅ▓ ֗ Ӥῦ ҍᶾⱠ

ԃӒ֥ₐ Ӧ
Ӯ♅/♅ Ὥ ә

֠ὣ ⁮Ӊ «ҎԃInfra ḓ

’ ♠ ♠֗ᾧ ◄ḓ℮ ҍᶾⱠ

ῺԄ בּ ¨ 2025 ꜚҍᶾⱠ

CII ֥ ҙ / EU ETS / FuelEU Maritime / IMO ֥
: ᶂ ♠ḓ ֥

Ớ᷄ᵛ : Ӛῇ◕▓ỳ/ ◄ῇṅỳҔꜙ

ᵁὫ ◄

Ỵ : Ớ ҳҳ ῇּב ῼ
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[ ] ṫỚ ’ בּ : Ⱡ ḿ Ԃὗ ḁ

ἰ: Clarksons, ᵁὫ (ACP), LS ԑὣ♄ Ɽ

ÞCAPE″ṅⱠ BDI   ḻ

- ԃӒ֥ₐ ṗỴ ₔ Ⱡ ҳ ῇ♠ Ὼ Ṵớ ҹ

- ḁὭ, Capesize ◄ῇṅỳ ḓ ᶷ ҍ ҹ

- 2H24 ԃӒ֥ₐ ӨἎ Ὥ ә ⁫ᾧᾗ ⁮Ӊ ὗ֥ ḓ

Þ Ứ֥ ᴸ ᵁὫ ḻ℮ҍ ᷄ḁ

- Ӕ ֥ Ӧ ᷄ᶗῼҍῊ ḄӔ ꜙἛ ᵁὫ ῼ Shortageᶷ ꜙԃᾠ. ῇ Ӥ֡ Gʊatun בּ ᶷ 8֜8 ptֱ ⁬

- ҍῊ ꜙṍ ҍʊ ḫ ᵡ♠ ỳ ♠ ἛῺṴ Ɫ. ҳ ῇ♠ ҳẮ ᵁ ҹ

ᵁὫ Gatun ₒ֥בּ ֘BDI(◄), BCI( ) ’ בּ♠ / ᵁὫ ҏ ỳ
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[ ] ṫỚ ’ : Ӎԃ ԃ ה

ἰ: Bloomberg, LS ԑὣ♄ Ɽ

ԃₐṅ▓ ‴ ֗ Ӥᾠ : ₐ Ӥ ԃ ҙ ҙὫ ῳ Ӯ♅ҍӉ

֞Ἓ’Dry bulk ◄ῇṅỳ ԃ Ớ ֗ᾧᶷ ꜚ ḓ
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[ ] ḏ әCycle Ḅớ

ἰ: Bloomberg, LS ԑὣ♄ Ɽ

ԃ♅ Ὥ ә ԃ♅ בּ ỳ

ԃ Ӯ♅ Ὥ ә ԃ Ӯ♅ּב ỳ

0

5

10

15

20

25

30

35

40

45

50

20/01 20/07 21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07

שֽׁ Ἶ
(MT)

80

85

90

95

100

105

110

115

20/01 20/07 21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07

ֽ שׁ֨ Ἶ
(MT)

10

11

12

13

14

15

16

17

18/01 19/01 20/01 21/01 22/01 23/01 24/01

SteelHome ֽ שׁ֨ ᾰ ֓
( ᾰMT)

0

500

1,000

1,500

2,000

2,500

3,000

3,500

18/01 19/01 20/01 21/01 22/01 23/01 24/01

SteelHome ֽ ᾰ ֓
(MT)



LS Securities  Research    48

[ ] ṫỚ ’ תּ : Ӥ֡ Ἓ ֥ ὶά

Þ ἌӤ֡ ῷ Ҳ ᶷ

- ֞Ἓ’ ♠ Ӧ֚ ẁὖәₐҍҍ ♠ῷ♠‴ּב ֥ ἛDry bulk Carrier בּ ὺἍḻᵎ ◄

- ♠ҍ◄ ḻə Ԃ ә Ӕ ҳּבᶷ֡ Ҕ ◄ . Ὼḓ֡ₐἛ ә♠ҍӉ ṴⱢ

- CII Ṵ֡ῼ ẁὖ Ḅ♠⁬ ḓ EU ETS ḻ ẁὖnon-Eco ♠ḓ ὺἍḻ ớ ’ ♠Ӥ֡ ῷ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

Dry bulker Deliveries֞Ἓ’Dry bulker ♠ḓ֗ᾧ Dry bulker Orderbook

Dry Bulker ♠Ӕ ҳּבDry Bulker ♠ҍ בּ Dry Bulker ә♠ҍ בּ
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[ ] 25 ᵹ ♠ỳῺṴ ᵹ

ἰ: Clarksons, LS ԑὣ♄ Ɽ

CII ֗ Ὑḻ♠ ‴ ỳ ῳ ὶ Ӊ CII Rating ֥
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annual

operational
CII

2008 2019 2023 2025 2030

SEEMP
approval

Review

E

D

C

B

A

SEEMP audits 
+ annual CII rating

Vessel 
rated
A, B, 
or C

Vessel 
rated D 
for 1st & 
2nd time

Vessel 
rated D for 

3rd time

Vessel 
rated

E

Statement of Compliance 
will be issued

Take 
Corrective 

actions
Scrap!

MEPC
80

23.07

֥Ӎ
ҍ

בּ

MEPC
82

24.10

֥Ӎ

MEPC
83

25.04

֥Ӎ

MEPC
ES2

25.10

‴MEPC
֥Ӎ

16Ӡ

27.02

֥ ῼ

IMO ҍ ֥

13.6

4.8

0.8
1.2

3.0

4.95.2

4.3

5.4

3.6

6.1

9.5

0.2 0.2

2.3

1.2

3.5

6.3

0

2

4

6

8

10

12

14

2021 2022 2023 2024 2025 2026

Tanker Bulker Containership(mil DWT)

Assign rating

Verified against required CII

Calculate attained CII



LS Securities  Research    50

[ ] ♠ῷ Ӓ֗ ӨἎ ὣ

ἰ: ClassNK, LS ԑὣ♄ Ɽ

ᾤ EEDI EEXI CII

ҟ
Energy Efficiency Design Index

ᵡ ♥Ӕ בּ
Energy Efficiency eXisting ship Index

♠ῷ ᵡ בּ
Carbon Intensity Index

ꜙ ḻ בּ

ḻ ֥ 2013.01.01~ 2023.01.01~ 2023.01.01~

▓  
Ḅ Ὣ ṅ   ṍᶷ
ꜙ  ỳ Ἕ ἛӔ▓ Җ

Ḅ Ὣ ṅ   ṍᶷ
ꜙ  ỳ Ἕ ἛӔ▓ Җ

IMO DCSὗ ἰꜙᾧỳ
ḓἛ ꜙ  ỳ

▓ Ӥ
ὅὕ  Ӕּב ὛὊὅ Ἅ

♠ῷ֗ᾧ ♠ῷꜚḻ

ὅὕ  Ӕּב ὛὊὅ Ἅ

♠ῷ֗ᾧ ♠ῷꜚḻ

ҏ ἰꜙ℮ỳ ὅὕ  Ӕּב

ꜚұὣ ♠ῷ֗ᾧ

ḓ◄
♠

2..er ê
♠+ ֥ ♠ῷ
2..er ê

♠+ ֥ ♠ῷ
3*...er ê

֗ ᵒ

Phase 1('13~)
: 08ᵹḓ℮ ꜙ  ỳ10% Ҕ

Phase 2('20~)
: 08ᵹḓ℮ ꜙ  ỳ20% Ҕ

Phase 3('25~)
: 08ᵹḓ℮ ꜙ  ỳ30% Ҕ

Ú ᵡ 'ʊ22ᵹₐ Phase 3 ḻ

Phase 2('23~)
: 08ᵹḓ℮ ꜙ  ỳ20% Ҕ

Phase 3('25~)
: 08ᵹḓ℮ ꜙ  ỳ30% Ҕ

Ú ᵡ 'ʊ23ᵹₐ Phase 3 ḻ

ὺᵹA~E Rating a

A,B Rating ♠ῷ Ὥḏԃ Ɽ ⃰a

E Rating Ώұᵁ
3ᵹ ꜚD Rating Ώ

(1) Corrective Action Plan 
(2) ♠
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: Ὼ ᾧ◌
Part ȍ

ã ҍ֥ ṯ ḠӒ֥Ṗ ḩ

ã25ᵹḁ ASP ᾨ ἕ

ãC ᾊ ῁ ᵉӑᵁ

ḁ ASP ᾨ ἕ
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[ ] ҍ֥ ṯ ḠӒ֥Ṗ ḩ

ἰ: ԃ , CJḓ , LS ԑὣ♄ Ɽ

Þ ҍ֥ ṯ ḠӒ֥Ṗ

- ꜙ℮Ӓ֥ₐ ꜚ  ῇṅỳⱠ Ɫ

- ֚ҏ ᾊ өᾨ◄ḓ Ⱡ ⱢẮ 2H24 Ὑ

- 1, 2 ҍԂⱠ Ɫ ᾊ Ử ҏӒ Ӊ ὗәἌ ẋ ᾊ ꜚӋ ҹ Ἓ ◄

Þ25ᵹḁ ASP ᾨ ἕ

- ῇṅỳⱠ ֥ḓҔ Ὥ֚ ҏ ṍ  ℮ ◄ҍᶾⱠ ֥ḓ

- ‴ ꞈ♄℮ ᾌ ῇỳ ḓἛSurcharge ⁫

ҏ  ῇṅỳԃ ꜙ℮ ὣ ԃבּ ꜙ℮ ὶ
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[ ] 25 ᵹḁ ASP ᾨ ἕ

ἰ: KOSIS, LS ԑὣ♄ Ɽ
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[ ] C ᾊ ῁ ᵉӑᵁ

ἰ: KOSIS, LS ԑὣ♄ Ɽ

ÞC ᾊ Ⱡ Ɫ ὭӍԃ   Ӏ ὣ Ὑ

- ԃ ᾊ Ử ҍ ὖⱠ Ɫ 1ʊH24 ◄

- ὣ/ ῁ ᶷ ▐ Ḅּד ԃ▓ ҍ◄ ḓ בּ℮ꜙ ҙⱢ ԃ ṍ

- 1) ḁҎ Ṏꜙ בּ℮ ҵί ḁʊ ◄ Ớ

0' °ҍⱠ℮ꜙ ℮± ἆṫὗ Ӊ ᵎ ҍӉḓ

3) ḁ ꜙỳ ῄ֥ . Bulk/ḓỳ ᷆ᵐҟ/ꜙỳꜙ℮

4) ᾊ ῳ℮ḓᾠꜙ℮ּב

- ῁ ⁫ḁ, ֥ /ᵮ ―/11‗ҍ/SSGἛḓ ṍḠԃᵒ ᾊ ○Ἓ ұḓⱥỴҍṴ ҹ ṯ

Ὂ¦ Ɑ◄ ԃῼ ԂԂὺԃҍ‴ ԂỚ + Ԃὺ
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֥ ₒ♅
Part Ȏ

ã ♠ : ḓ֞Ἓ℮, ḓ Ӥ, 

ã֥ ₒ♅: Ӥ, Ӥ, HMM, Ɑ, CJḓ

֥ Comments
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ḓ֞Ἓ℮ &.6406.'8 °Ejm±pgmsq2025

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 26,982 1,799 1,597 1,193 15,864 52.0 2,265 5.2 2.9 0.9 18.8

2023 25,683 1,554 1,453 1,070 14,148 -10.8 2,107 6.8 3.2 0.9 14.6

2024E 28,123 1,742 1,784 1,339 17,734 25.3 2,374 7.0 3.6 1.1 16.1

2025E 30,167 2,013 2,023 1,517 20,029 12.9 2,686 6.2 2.9 0.9 16.1

2026E 31,675 2,114 2,133 1,599 21,146 5.6 2,834 5.9 2.4 0.8 15.1

Buy ( )

ᾨ ҍ( ) 170,0 00

ҍ 124,100

◄ Ἅ 37.0 %

KOSPI(12/2) 2,454.48 pt

ҍ 93,075

ῼ בּ 75,000

52 әҍ/ ҍ 127,600 / 83,533

90 ұ֘Ủḓ֠ 206

ԃ ₒ 43.8 %

 ḏּב Ὅ(24.12E) 3.2 %

BPS(24.12E) 117,055

KOSPIḓ℮◄ḓּב Ὅ 1ҟ 5.3 %

6ҟ 45.1 %

12ҟ 44.3 %

ԂⱠ ♠ 20.0 %

Den Norske Amerikalinje AS 11.0 %

Þᾧṭ▐ ₐ

- 3Q24 ῇὊ/ / ₐῄὺ Double-digit Growth

- [ῇὊ] ֞Ἓ’ Ⱡ ὺỳṖ ḻə Ԃ Ⱡ ◄ῇὊ▐ Ӓ Ἅ ꜚӋ .

SCFI ּב ҍḻṫỚ Ḡ ṿ▐ 4Q24 ֥ Ἓ ◄

- [ ] PCTC ▐ ₐ ◄ ֥ḓ ꜚ

Ӕ ▐ Ӕ ◄Ӧ ֗♠ῷ ⁫ἛP, Q ᾧṔ ♄Ⱡ ἶ ὶ

PCTC ꜚӋ ҍ ḫḓ ӨⱢ ḓ ẁὖ

LasseIpgqrmddcpqcl&ACM md UUM ?Q?' ²ԃῼῦԃ Ⱡ ῇṅỳῦῦ. 25ᵹ 24ᵹ ◄ ҹ³

- [ ] 3Q24 CKD ә בּ⁫ , ±03,./ GJ?Ἄ◄ ẁỚ4Q24Ắ ә᷄ ҹ

Ὑꜚ Ỹ 2֥ ὣa+ Ὢ֥ ḓἛCKD ▐ בּ ◄

Þᾨ ҍ170,000 ῳ / ᵒ ♠ Ӌ

- ᵒ ◄ בּ ῁ ⱠӦӋ ὶ

- 25ᵹₐ 1)  ḏⱠ 2ꜙ5% ◄, 2) DPS YoY 5ꜙ% ◄ (⁫ ֥ ) Ἓ ḏ ҙ

- Ⱡ Ɫῳ  Ὂ ֥ḓ ẁỚḄḄ ҍ֥ Ⱡṏҹ
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ḓ֞Ἓ℮ (086280)

: IFRS Ӎ֥
ἰ: ḓ֞Ἓ℮, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 25,683 28,123 30,167 6,301 6,535 6,330 6,517 6,586 7,064 7,469 7,004

%yoy -4.8 +9.5 +7.3 +0.1 -4.8 -9.8 -4.3 +4.5 +8.1 +18.0 +7.5

%qoq -7.5 +3.7 -3.1 +3.0 +1.1 +7.3 +5.7 -6.2

1. ῇὊ 9,022 9,844 10,829 2,145 2,258 2,244 2,374 2,275 2,434 2,583 2,552

2. 4,211 5,174 6,359 1,009 1,053 1,036 1,114 1,151 1,288 1,329 1,406

3. 12,450 13,105 12,979 3,147 3,224 3,050 3,029 3,161 3,342 3,557 3,045

1,554 1,742 2,013 407 413 384 351 385 439 469 449

%OPM 6.1 6.2 6.7 6.5 6.3 6.1 5.4 5.8 6.2 6.3 6.4

%yoy -13.6 +12.1 +15.6 -4.6 -8.0 -19.6 -21.3 -5.4 +6.5 +22.1 +27.9

%qoq -8.8 +1.5 -6.9 -8.7 +9.7 +14.2 +6.8 -4.3

1. ῇὊ 745 802 845 168 220 190 167 182 203 211 207

%OPM 8.3 8.1 7.8 7.8 9.7 8.5 7.0 8.0 8.3 8.2 8.1

2. 292 382 613 106 74 52 60 83 79 108 112

%OPM 6.9 7.4 9.6 10.5 7.0 5.0 5.4 7.2 6.1 8.1 8.0

3. 518 558 556 133 119 142 124 121 158 150 129

%OPM 4.2 4.3 4.3 4.2 3.7 4.7 4.1 3.8 4.7 4.2 4.3

דּ 1,070 1,339 1,517 284 291 246 250 306 313 384 336

%NPM 4.2 4.8 5.0 4.5 4.4 3.9 3.8 4.6 4.4 5.1 4.8

%yoy -10.3 +25.1 +13.3 -2.8 -4.7 +4.1 -30.5 +7.9 +7.7 +56.0 +34.6

%qoq -21.1 +2.5 -15.4 +1.5 +22.6 +2.2 +22.6 -12.4
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ḓ֞Ἓ℮ (086280)

ἰ: Dataguide, LS ԑὣ♄ Ɽ

ḓ֞Ἓ℮ 12MF EV/EBITDA Band Chartḓ֞Ἓ℮ 12MF PER Band Chart

ḓ֞Ἓ℮ 12MF PBR ḓ֞Ἓ℮ 12MF PBR Band Chart
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ḓ֞Ἓ℮ (086280)

ἰ: ḓ֞Ἓ℮, LS ԑὣ♄ Ɽ

ḓ֞Ἓ℮ PCTC ♠ḓӔḓ֞Ἓ℮ PCTC ὺ ῳ ὶ

ḓ֞Ἓ℮ ▐ ₐ‴ ῳ ὶḓ֞Ἓ℮ ▐ ₐ‴ὺ ῳ ὶ

0

1

2

3

4

5

6

7

8

9

1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25E

)ᾓ‏ )

0

200

400

600

800

1,000

1,200

1,400

1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25E

Ṕקὦ╞ PCTC ι( )

0.0

0.1

0.2

0.3

0.4

0.5

0.6

1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25E

)ᾓ‏ )

47% 45% 49% 53% 56% 59% 61% 63%

128

0

30

60

90

120

150

2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

֓ +שↄ(ⱳּׂשּׂזּ ׳ (שּׂ ΩẆּשּׂזↄ( /ṅ׳ (שּׂ
( )



LS Securities  Research    60

ḓ֞Ἓ℮ (086280)

ἰ: ḓ֞Ἓ℮, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 8,182 8,772 10,085 11,399 12,988

֠ῳ ֠Ⱡ ▓ 2,061 2,291 3,498 4,438 5,632

ὺ ԑῳ֥ ԑ 3,240 3,040 3,515 3,771 3,959

℮ ṅ ▓ 5,696 5,954 6,283 6,647 6,929

ӨӔ֥ Ṵ 858 893 914 906 899

▓ῳ ₐṅ▓ 4,470 4,726 5,036 5,406 5,694

▓ Ӕ 13,878 14,725 16,368 18,046 19,918

ṅₐ 4,344 4,468 4,805 5,107 5,600

℮ ṅₐ 2,654 2,474 2,746 2,924 3,104

ₐ Ӕ 6,998 6,941 7,552 8,031 8,704

⁮֠ 19 19 38 38 38

⁮ ֠ 154 154 135 116 97

֠ 6,679 7,513 8,607 9,809 11,012

⁮ Ӕ 6,880 7,784 8,817 10,015 11,213

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

ὺ 26,982 25,683 28,123 30,167 31,675

ὺ 2,301 2,091 2,421 2,697 2,832

ὺ℮ῳӨὣ℮ 503 537 680 684 718

1,799 1,554 1,742 2,013 2,114

EBITDA 2,265 2,107 2,374 2,686 2,834

Ɫ Ӕꜚ▐ 1,597 1,453 1,784 2,023 2,133

“ Ɫ℮ 405 383 444 506 533

ḏּ֥ד 1,193 1,070 1,339 1,517 1,599

ὺ Ὅ(%) 8.5 8.1 8.6 8.9 8.9

Ὅ(%) 6.7 6.1 6.2 6.7 6.7

EBITDAὫ Ὅ(%) 8.4 8.2 8.4 8.9 8.9

ḏּ֥ד Ὅ(%) 4.4 4.2 4.8 5.0 5.0

ROA (%) 9.2 7.5 8.6 8.8 8.4

ROE (%) 18.8 14.6 16.1 16.1 15.1

2022 2023 2024E 2025E 2026E

(x)

P/E 5.2 6.8 7.0 6.2 5.9

P/B 0.9 0.9 1.1 0.9 0.8

EV/EBITDA 2.9 3.2 3.6 2.9 2.4

P/CF 3.9 3.2 6.5 4.6 3.8

 ḏּב Ὅ(%) 3.5 3.3 3.2 4.1 4.3

Ⱡ Ⱡ(%)

ὺ +23.9 -4.8 +9.5 +7.3 +5.0

+59.7 -13.6 +12.1 +15.6 +5.0

EPS +52.0 -10.8 +25.3 +12.9 +5.6

Ⱡ(%)

ₐ ℮ 102 89 86 80 78

ṅ℮ 188 196 210 223 232

ḏ ( )

EPS 15,864 14,148 17,734 20,029 21,146

BPS 91,547 103,405 117,055 132,834 148,630

DPS 2,850 3,150 4,000 5,100 5,300

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 1,559 2,242 1,443 2,013 2,448

ḏּ֥ד (ꜜ ) 1,193 1,070 1,339 1,517 1,599

℮ בּ֠ ℮ ҍҔ 1,334 1,306 1,035 1,168 1,235

ṅ ▓ₐ ″ṅ -724 211 -512 -203 101

ὺ ԑ Ҕ (ꜙ ҍ) -604 246 -476 -255 -189

ὺ ῁ ҍ(Ҕ )ꜙ -19 -61 142 197 421

ṅ ֠ Ὑ -527 -1,007 186 -379 -409

▓ (o Ṭ) -338 -313 -310 -369 -289

῁ ▓Ҕ(ꜙ ҍ) -3 -5 -1 -1 -1

֥ ṅ -185 -689 498 -8 -119

῁ ṅ ֠ Ὑ -438 -701 -422 -694 -845

֠ ҍ(Ҕ )ꜙ -31 -149 410 227 217

⁮ ҍ(Ҕ )ꜙ 0 0 0 0 0

 ḏ֠ ֡ -143 -214 -236 -300 -383

֠ ҍ 416 231 1,207 940 1,194

֥ ֠ 1,645 2,061 2,291 3,498 4,438

֥ὰ ֠ 2,061 2,291 3,498 4,438 5,632
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ḓ Ӥ(003490): ᴸ ⁫ ḁ

ἰ: LS ԑὣ♄ Ɽ

Buy ( )

ᾨ ҍ( ) 33,0 00

ҍ 25,650

◄ Ἅ 28.7 %

KOSPI(12/2) 2,454.48 pt

ҍ 94,449

ῼ בּ 368,221

52 әҍ/ ҍ 25,950 / 19,900

90 ұ֘Ủḓ֠ 273

ԃ ₒ 17.5 %

 ḏּב Ὅ(24.12E) 2.9 %

BPS(24.12E) 28,860

KOSPIḓ℮◄ḓּב Ὅ 1ҟ 12.1 %

6ҟ 29.9 %

12ҟ 16.8 %

ԂⱠ ( 28 ) 30.4 %

ԃῨ ֠ӤḄ( 1 ) 7.3 %

Ě

ÞKE-OZ ‾▐ ◄Ὣ῁ὣ

- //-06 CA ²IC-OZ ‾♠Ӎ ҳᾧṔ ³ ῼ

- ᵉ ▐ ῦʊ“῁ (aDOJ) ╝. DOJҍ ▐֥ Ὥἰֱ ꜙꞈ ֥ ᶷḁᾠᾧṭ ▐ ἰ

- DOJ Ắ ֣ ӍӦὗ ◄. ᶷ1) ԃ-ῦԃ '98.06 Ӥ ẁỚ

/ԑבּ ἣ ӨἎ Ӓ Ӓ Ἄҍ Ớᶷ Ӧ2) '24.08 DOJҍAlaska air «Hawaiian holdings ҏ

‾ Ṵʊ ֜ṯ ֚ҏ Ӥ▓ Ḽ ◄ʊῺṍᶷ ⁫ ә ḁ  ʊӒ ֥

- ṅ▐ 1ʊ2/20 ֱ ᵁ Ӥ בּ ὗ ἰ Ἓ ▐ Ӧ Ὣ῁ὣ Ӕ

2ᵹҏ ▐ ὗұ ‾ Ἱ ὶ

Þ Ỹ בּ 2.0 ᶷU ҹ

- 1)ῦ ґṴ Ἓῦ- ᶂ♠Ӥ֡ ẁὖ בּ ,ꜚ 2)ԃ ҍ ớ ẁὖ ἰ℮a ḋӒҔ, 

3) ֞Ἓ’ Ӓ ֥ Ṗ ẁὖSAF ▐ ῁ ҍᶾⱠṴ ᾨ

Þᾨ ҍ33,000 ῳ Ӥ ᵒ ♠ Ӌ

- Ӥ▓ ◕ Ӕ ῳ ‾ӨἎₔ Ⱡ ꜙ ẁὖ Ὂ Ɑ◄ ὣἄ ֥ḓ

- ұὣ Ҡ/ ῇ ֥ ᾞAsian Peer FSCṯӦ  Ὂ ⱭӉ ꜙṏҹ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 14,096 2,831 2,562 1,730 4,787 188.0 4,480 4.9 3.0 0.9 21.4

2023 16,112 1,790 1,576 1,129 2,960 -38.2 3,513 8.3 3.8 0.9 11.8

2024E 17,869 2,173 1,985 1,475 3,849 30.0 3,890 6.8 3.4 0.9 14.2

2025E 18,507 2,384 2,299 1,748 4,562 18.5 4,166 5.8 3.2 0.8 15.0

2026E 19,531 2,530 2,484 1,888 4,929 8.0 4,374 5.3 2.9 0.7 14.4
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ḓ Ӥ(003490)

: IFRS Ӎ֥
ἰ: ḓ Ӥ, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

Ḅ : 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ (‴ḻ) 14,575 16,145 16,634 3,196 3,535 3,864 3,980 3,823 4,024 4,241 4,057

%YoY +8.7 +10.8 +3.0 +13.9 +6.1 +5.3 +10.3 +19.6 +13.8 +9.8 +1.9

%QoQ -11.4 +10.6 +9.3 +3.0 -4.0 +5.3 +5.4 -4.3

Ҡּב (ԃᵒ♠) 480 474 475 107 133 123 118 105 131 125 114

%YoY +3.6 -1.2 +0.2 +37.9 +3.8 -9.2 -4.1 -1.9 -2.1 +1.7 -2.7

ASK ( Ὥ km) 2,724 2,728 2,755 662 709 697 656 629 712 718 669

RPK ( Ὥ km) 2,358 2,345 2,342 573 623 600 562 531 629 612 573

L/F (%) 87 86 85 87 88 86 86 84 88 85 86

Yield ( /km) 204 202 203 186 214 205 209 197 207 204 200

Ҡּב (ԃ ♠) 8,534 9,388 9,768 1,671 2,088 2,436 2,339 2,238 2,314 2,492 2,344

%YoY +119.4 +10.0 +4.0 +491.7 +179.9 +84.6 +51.7 +33.9 +10.8 +2.3 +0.2

ASK ( Ὥ km) 78,053 88,720 94,043 16,034 19,351 21,068 21,600 21,631 21,774 22,634 22,681

RPK ( Ὥ km) 65,696 74,389 78,537 13,191 16,223 17,951 18,331 18,022 18,398 18,917 19,052

L/F (%) 84 84 84 82 84 85 85 83 84 84 84

Yield ( /km) 130 126 124 127 129 136 128 124 126 132 123

ῇᶂ♠ּב 4,030 4,336 4,383 1,049 964 915 1,102 997 1,097 1,120 1,122

%YoY -47.8 +7.6 +1.1 -51.2 -55.6 -50.7 -28.8 -4.9 +13.8 +22.3 +1.8

ACTK ( Ὥ km) 11,757 12,167 12,532 2,744 2,935 3,022 3,056 2,999 3,019 3,062 3,087

CTK ( Ὥ km) 8,431 8,806 9,273 2,016 2,060 2,139 2,216 2,165 2,241 2,209 2,191

L/F (%) 72 72 74 73 70 71 73 72 74 72 71

Yield ( / ton -km) 478 492 473 520 468 428 497 460 490 507 512

(‴ḻ) 1,587 1,937 2,102 415 468 520 184 436 413 619 455

%OPM 10.9 12.0 12.6 13.0 13.2 13.5 4.6 11.4 10.3 14.6 11.2
ὺ ( Ӎ) 16,112 17,869 18,507 3,592 3,877 4,249 4,393 4,291 4,402 4,675 4,500

%YoY +14.3 +10.9 +3.6 +24.5 +13.3 +8.6 +13.2 +19.5 +13.5 +10.0 +2.4

%QoQ -7.4 +7.9 +9.6 +3.4 -2.3 +2.6 +6.2 -3.7

( Ӎ) 1,790 2,173 2,384 486 477 543 284 538 443 666 527

%OPM 11.1 12.2 12.9 13.5 12.3 12.8 6.5 12.5 10.1 14.2 11.7
דּ ( Ӎ/  ) 1,061 1,380 1,635 234 354 407 66 375 352 292 360

%NPM 7.0 8.3 9.4 7.0 9.3 9.9 2.2 9.5 8.2 6.8 8.7
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ḓ Ӥ12MF EV/EBITDA Band Chartḓ Ӥ12MF PER Band Chart

ḓ Ӥ12MF PBR ḓ Ӥ12MF PBR Band Chart

ḓ Ӥ(003490)
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ḓ Ӥ Ҡ ῳ ὶḓ ӤRPK ῳ ὶ
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ḓ Ӥ ῇ ῳ ὶḓ Ӥ ῇᶂ♠ּב ῳ ὶ

ḓ Ӥԃ ♠ᶂ♠‴ὺḓ Ӥ ҠYield ῳ ὶ
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ḓ Ӥ(003490)

ἰ: ḓ Ӥ, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 8,091 8,595 10,085 10,343 11,561

֠ῳ ֠Ⱡ ▓ 6,077 6,254 7,370 7,544 8,626

ὺ ԑῳ֥ ԑ 1,143 1,138 1,265 1,310 1,382

℮ ṅ ▓ 20,907 21,797 21,981 23,782 24,635

ӨӔ֥ Ṵ 502 543 549 554 560

▓ῳ ₐṅ▓ 17,079 18,175 18,558 20,535 21,538

▓ Ӕ 28,998 30,392 32,065 34,125 36,196

ṅₐ 8,475 9,410 9,880 10,099 10,386

℮ ṅₐ 11,230 11,167 11,203 11,654 11,915

ₐ Ӕ 19,705 20,577 21,083 21,753 22,301

⁮֠ 1,847 1,847 1,847 1,847 1,847

⁮ ֠ 4,146 4,145 4,145 4,145 4,145

֠ 2,054 2,592 3,686 5,034 6,513

⁮ Ӕ 9,292 9,815 10,983 12,372 13,895

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

ὺ 14,096 16,112 17,869 18,507 19,531

ὺ 3,851 3,261 3,813 4,199 4,425

ὺ℮ῳӨὣ℮ 1,020 1,471 1,639 1,815 1,896

2,831 1,790 2,173 2,384 2,530

EBITDA 4,480 3,513 3,890 4,166 4,374

Ɫ Ӕꜚ▐ 2,562 1,576 1,985 2,299 2,484

“ Ɫ℮ 833 447 517 552 596

ḏּ֥ד 1,730 1,129 1,475 1,748 1,888

ὺ Ὅ(%) 27.3 20.2 21.3 22.7 22.7

Ὅ(%) 20.1 11.1 12.2 12.9 13.0

EBITDAὫ Ὅ(%) 31.8 21.8 21.8 22.5 22.4

ḏּ֥ד Ὅ(%) 12.3 7.0 8.3 9.4 9.7

ROA (%) 6.2 3.8 4.7 5.3 5.4

ROE (%) 21.4 11.8 14.2 15.0 14.4

2022 2023 2024E 2025E 2026E

(x)

P/E 4.9 8.3 6.8 5.8 5.3

P/B 0.9 0.9 0.9 0.8 0.7

EV/EBITDA 3.0 3.8 3.4 3.2 2.9

P/CF 1.5 2.2 2.2 1.9 1.8

 ḏּב Ὅ(%) 3.3 3.1 2.9 2.9 2.9

Ⱡ Ⱡ(%)

ὺ +56.3 +14.3 +10.9 +3.6 +5.5

+99.6 -36.8 +21.4 +9.7 +6.1

EPS +188.0 -38.2 +30.0 +18.5 +8.0

Ⱡ(%)

ₐ ℮ 212 210 192 176 160

ṅ℮ 95 91 102 102 111

ḏ ( )

EPS 4,787 2,960 3,849 4,562 4,929

BPS 24,353 25,793 28,860 32,510 36,515

DPS 750 750 750 750 750

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 5,572 4,092 4,314 5,035 5,130

ḏּ֥ד (ꜜ ) 1,730 1,129 1,475 1,748 1,888

℮ בּ֠ ℮ ҍҔ 3,074 2,652 2,734 2,719 2,803

ṅ ▓ₐ ″ṅ 1,019 969 413 930 837

ὺ ԑ Ҕ (ꜙ ҍ) 28 90 -127 -45 -72

ὺ ῁ ҍ(Ҕ )ꜙ 194 88 -127 103 60

ṅ ֠ Ὑ -2,976 -2,410 -1,973 -3,706 -2,795

▓ (o Ṭ) -725 -1,901 -1,968 -3,701 -2,789

῁ ▓Ҕ(ꜙ ҍ) -2 -8 59 59 59

֥ ṅ -2,249 -500 -64 -64 -65

῁ ṅ ֠ Ὑ -2,698 -2,085 -1,281 -1,212 -1,310

֠ ҍ(Ҕ )ꜙ -2,277 -1,201 -793 -762 -892

⁮ ҍ(Ҕ )ꜙ 0 0 0 0 0

 ḏ֠ ֡ -5 -282 -277 -277 -277

֠ ҍ -128 -434 1,059 118 1,025

֥ ֠ 1,185 1,057 623 1,682 1,800

֥ὰ ֠ 1,057 623 1,682 1,800 2,825
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(272450): ҏ. LCC ֥ ḓ ҏ

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 593 -67 -90 -64 -1,307 30 n/a 33.8 9.0 -47.5

2023 1,277 182 174 134 2,494 273 4.6 1.9 4.3 112.5

2024E 1,448 177 169 132 2,553 2.4 273 4.7 1.3 2.2 62.9

2025E 1,486 184 169 132 2,554 0.0 293 4.7 0.7 1.5 38.6

2026E 1,571 203 188 147 2,849 11.6 319 4.2 0.1 1.1 30.6

Buy ( )

ᾨ ҍ( ) 16,0 00

ҍ 11,130

◄ Ἅ 43.8 %

KOSPI(12/2) 2,454.48 pt

ҍ 5,810

ῼ בּ 52,200

52 әҍ/ ҍ 14,200 / 9,500

90 ұ֘Ủḓ֠ 21

ԃ ₒ 4.0 %

 ḏּב Ὅ(24.12E) 0.0 %

BPS(24.12E) 5,346

KOSPIḓ℮◄ḓּב Ὅ 1ҟ 4.5 %

6ҟ -5.9 %

12ҟ -4.3 %

ԂⱠ ḓ Ӥ( 4 ) 54.9 %

ԃῨ ֠ӤḄ( 1 ) 6.2 %

Þ3Q24 Review: Ӥ֡ ḓ   ὗṅ ⱠӤ Ⱡּ֥ב
- 3Q24 ‴ḻ ὺ 3,646 (YoY +13.1%), 402 (YoY +23.0%) Ἓ

Ɽ♄ (351 ) ὗ14.5% ◄ ᶷ

- 2024ᵹ ꜚṍә ᶷ ӨἎ″ṅ℮ ◄ ὙӦ֜ ұὣᶂ♠ Ӓ Ӊ ḻə Ԃ, 

Ⱡּב ԃ֥ ♠Ӥ֡ ḓ   ṅ ⱠӤ ᾞ ἍӦ

- Ӥ֡Ӓ ◄ Ἓҙ Ҡּב Ӓꜚԃ ♠ Ӥ ḫῧ בּ ὗ Ӏ◄

Þ ҏ. LCC ֥ ḓ ҏ
- ᶷ ᵁ Ӥ ▐ ₐ▓, ♄ ↑ὔᾠ27ᵹ ‾ ὶ

- BX, RS ἛLCC M/S 1 Ṵ֛ ◄(֥ ԃ ,36%בּ ♠ Ҡּ2ב/#* ±02,/. WRB֥ )

- ֚ҏ Valuation LCC ḓ℮De-rating ṍḠ 2ҍ Ἓ ὣ בּ

1) ḓ Ӥ ▐Ἓ♄ ◄KE-OZ ‾ Ҏ בּ ₐ

2) ῦPeak ֜ ⁮ᶂ♠ ᵁ Ӏ Ṏᶂ♠Mix

- 3▐ LCC ( ¦ ₐ▓¦ ♄ ) ‛ ֚ҏ Discount ꜙ

Þᾨ ҍ16,000 . ḓ ӤӦ כ Ӥ ᵒ ♠ Ἓ
- ԃᵒ Ӥ▐ҍ ḫ ḻ Ἓ ἐ Valuation. ὙẮ ὺ Ӌ

- +֠M/S- ֠ῳὣ ₐ֥ 2,000 ◄ ṅⱠ℮ . BX, RS ּבӨἎ ῁ₐḋ
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(272450)

: IFRS ‴ḻ֥
ἰ: , LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 1,277 1,448 1,486 353 259 322 343 430 308 365 345
%YoY +115.2 +13.4 +2.6 +422.0 +105.0 +84.8 +52.5 +22.1 +19.0 +13.1 +0.6
%QoQ +56.7 -26.5 +24.5 +6.4 +25.4 -28.4 +18.3 -5.3

Jet Fuel ($/bbl) 105 95 85 107 92 113 108 103 99 92 89
%YoY -15.5 -9.1 -11.1 -0.1 -35.3 -12.6 -8.8 -4.5 +7.2 -18.4 -17.7
Ҡּב (ԃᵒ♠) 286 264 264 68 79 70 68 58 73 69 64

%YoY -18.2 -7.6 +0.2 +13.1 -20.6 -31.7 -21.3 -15.5 -7.4 -1.2 -6.5

ASK ( Ὥ km) 1,887 1,795 1,831 455 501 478 453 417 467 472 439

%YoY -25.2 -4.9 +2.0 -27.5 -26.8 -28.0 -17.0 -8.4 -6.8 -1.3 -3.0

RPK ( Ὥ km) 1,656 1,553 1,648 400 451 416 389 355 412 405 381

%YoY -22.3 -6.2 +6.1 -18.9 -25.2 -25.3 -18.4 -11.3 -8.6 -2.6 -2.0

L/F (%) 88 87 90 88 90 87 86 85 88 86 87

Yield ( /km) 172 170 160 171 176 168 175 163 178 171 167

Ҡּב (ԃ ♠) 910 1,092 1,127 265 162 231 252 348 214 271 259
%YoY +340.8 +20.0 +3.2 +12,162.4 +740.6 +281.7 +102.1 +31.3 +32.1 +17.2 +3.0

ASK ( Ὥ km) 10,743 12,609 13,870 2,760 2,313 2,837 2,833 3,454 2,750 3,201 3,204
%YoY +269.2 +17.4 +10.0 +7,163.2 +726.1 +175.2 +81.5 +25.1 +18.9 +12.8 +13.1

RPK ( Ὥ km) 9,423 11,199 11,949 2,458 1,995 2,485 2,485 3,144 2,438 2,807 2,810
%YoY +308.1 +18.8 +6.7 +17,457.1 +873.2 +219.4 +89.4 +27.9 +22.2 +13.0 +13.1

L/F (%) 88 89 86 89 86 88 88 91 89 88 88
Yield ( /km) 97 98 94 108 81 93 101 111 88 97 92

182 177 184 85 18 33 47 98 1 40 38
%OPM 14.3 12.2 12.4 24.1 6.9 10.1 13.6 22.9 0.3 11.0 10.9
דּ 134 132 132 60 11 21 42 68 -6 42 27
%NPM 10.5 9.1 8.9 17.0 4.2 6.5 12.3 15.9 -1.9 11.5 7.9
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(272450)

ἰ: Dataguide, LS ԑὣ♄ Ɽ

12MF EV/EBITDA Band Chart12MF PER Band Chart

12MF PBR 12MF PBR Band Chart
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(272450)

ἰ: , LS ԑὣ♄ Ɽ

ҠYield ῳ ὶῳ ὶ
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(272450)

ἰ: , LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 275 492 703 896 1,100

֠ῳ ֠Ⱡ ▓ 229 418 623 814 1,014

ὺ ԑῳ֥ ԑ 0 0 0 0 0

℮ ṅ ▓ 483 460 455 449 454

ӨӔ֥ Ṵ 28 27 27 27 27

▓ῳ ₐṅ▓ 327 326 361 385 409

▓ Ӕ 758 952 1,158 1,344 1,554

ṅₐ 392 487 522 545 572

℮ ṅₐ 271 323 360 393 428

ₐ Ӕ 663 809 883 938 1,000

⁮֠ 52 52 52 52 52

⁮ ֠ 297 296 296 296 296

֠ -305 -195 -63 68 215

⁮ Ӕ 95 143 276 407 554

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

ὺ 593 1,277 1,448 1,486 1,571

ὺ -9 280 291 301 327

ὺ℮ῳӨὣ℮ 58 97 114 117 123

-67 182 177 184 203

EBITDA 30 273 273 293 319

Ɫ Ӕꜚ▐ -90 174 169 169 188

“ Ɫ℮ -27 40 37 37 41

ḏּ֥ד -64 134 132 132 147

ὺ Ὅ(%) -1.5 21.9 20.1 20.2 20.8

Ὅ(%) -11.3 14.3 12.2 12.4 12.9

EBITDAὫ Ὅ(%) 5.1 21.4 18.9 19.7 20.3

ḏּ֥ד Ὅ(%) -10.7 10.5 9.1 8.9 9.3

ROA (%) -9.3 15.7 12.5 10.5 10.1

ROE (%) -47.5 112.5 62.9 38.6 30.6

2022 2023 2024E 2025E 2026E

(x)

P/E n/a 4.6 4.7 4.7 4.2

P/B 9.0 4.3 2.2 1.5 1.1

EV/EBITDA 33.8 1.9 1.3 0.7 0.1

P/CF 4.9 1.5 2.3 2.3 2.1

 ḏּב Ὅ(%) 0.0 0.0 0.0 0.0 0.0

Ⱡ Ⱡ(%)

ὺ +140.1 +115.2 +13.4 +2.6 +5.7

-2.7 +3.9 +10.5

EPS +2.4 +0.0 +11.6

Ⱡ(%)

ₐ ℮ 698% 566% 320% 230% 181%

ṅ℮ 70% 101% 135% 164% 192%

ḏ ( )

EPS -1,307 2,494 2,553 2,554 2,849

BPS 1,842 2,775 5,346 7,900 10,750

DPS 0 0 0 0 0

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 176 417 273 266 291

ḏּ֥ד (ꜜ ) -64 134 132 132 147

℮ בּ֠ ℮ ҍҔ 100 221 153 171 182

ṅ ▓ₐ ″ṅ 138 59 14 3 7

ὺ ԑ Ҕ (ꜙ ҍ) -31 -7 -7 -1 -3

ὺ ῁ ҍ(Ҕ )ꜙ 5 9 21 5 11

ṅ ֠ Ὑ -14 -219 -39 -28 -28

▓ (o Ṭ) 0 -1 0 0 0

῁ ▓Ҕ(ꜙ ҍ) -1 -2 0 0 0

֥ ṅ -13 -217 -39 -28 -28

῁ ṅ ֠ Ὑ -131 -224 -34 -50 -67

֠ ҍ(Ҕ )ꜙ -98 -139 32 39 41

⁮ ҍ(Ҕ )ꜙ 0 0 0 0 0

 ḏ֠ ֡ -4 -5 0 0 0

֠ ҍ 31 -26 201 188 197

֥ ֠ 44 75 50 250 438

֥ὰ ֠ 75 50 250 438 635
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Ӥ(089590 ): Ὼ֥ ὗᶂἌ⁫

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 703 -178 -217 -180 -3,587 -50 n/a n/a 4.0 -76.2

2023 1,724 170 173 134 1,650 297 7.0 4.8 3.0 44.9

2024E 1,963 163 115 93 1,156 -30 300 8.0 3.7 2.0 27.3

2025E 1,984 172 149 121 1,498 30 321 6.2 3.3 1.5 28.1

2026E 2,092 183 160 129 1,605 7 343 5.8 2.9 1.2 23.3

Buy ( )

ᾨ ҍ( ) 13,0 00

ҍ 9,300

◄ Ἅ 39.8 %

KOSPI(12/2) 2,454.48 pt

ҍ 7,500

ῼ בּ 80,641

52 әҍ/ ҍ 13,490 / 8,550

90 ұ֘Ủḓ֠ 15

ԃ ₒ 4.3 %

 ḏּב Ὅ(24.12E) 0.0 %

BPS(24.12E) 4,592

KOSPIḓ℮◄ḓּב Ὅ 1ҟ -5.0 %

6ҟ -7.3 %

12ҟ -13.1 %

ԂⱠ AK ṿ ( 5 ) 53.6 %

ԃῨ ֠ӤḄ( 1 ) 6.1 %

Þ Ἄḓ℮Ӌ Ӓ
- 3Q24 ҠⱠּב Ӥ֥֡ ҍ ḻYield   ⱠӤ

- 4Q24 L/F Ӌ Ὥ ꜙ ớ ҹ Ἓ ◄. Ӥ ҍӉ ớ Ἓ Ὂ℮a ḋӒҔ ◄ṍᵁ

3Q֥ὰḓ℮◄ ₐḋ

Þ ԃᶂ♠ῺṴּב ҍ LCC. Ὼ֥ ԃO/B Ҡּב ֥ḓ
- ῼ(6), ̈͂ ῼ(2), ῼ(2) 10ҟ ԃᶂ♠ . Ӓ ▐ḓ℮ ԃᶂ♠ ỳ

- ῁℮ ԃ בּ Ἓ ԃ O/B ּב Ⱡ ↑ὖ בּ ҍ

- ԃ ֥ ֜ұὣḓ℮Ḅ ӨӮּב ҍᶋ ᶂ♠.

ә Ḡ῁℮ ῼ Hard-block ▐/ Ӥ▐ṯ Ӥ֡ ḓֱ ḁꜙ ῼ◕ ҹ Ἓ ◄

- Ӕ ֥בּ℮ 3Q25 ҠⱠּ֥ב ԃ O/B ⁬֥ḓ

Þ ӋBuy , ᾨ ҍ13,000 Ἓ
- ″Ӓῳ Multiple ẁỚᾨ ҍὗ֥ 15,000 ♄13.3% 

- ԃᶂ♠ ỳ ẁỚ ◄ Room Ἄ ḁᶷ ӦAPIC ⁮ ẁὖ25ᵹ ḏҟ ֥ḓҔ

Ӓ ▐ḓ℮Premium ₐ

- 24ᵹ ḓḻ ἶ ᾯ Ḡ737 Max-8 ֥ ḻ ֥ḓ. ֠ ὣ ֥ꜙ ֥ ⁫ᶷ Ӓ Ἅ

- ᾧ ▐⁫ ₒ ḋ⁫ Ӥ ֡בּ ҳ◄ ₐḋ
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Ӥ(089590)

: IFRS Ӎ֥
ἰ: Ӥ, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 1,724 1,963 1,984 425 374 443 482 556 449 480 477

%YoY +145.4 +13.8 +1.1 +423.3 +196.3 +126.5 +60.9 +30.8 +20.1 +8.4 -1.0

%QoQ +41.9 -12.0 +18.6 +8.7 +15.4 -19.2 +7.0 -0.7

Jet Fuel ($/bbl) 105 97 85 107 92 113 108 103 99 92 89

%YoY -15.5 -7.9 -12.2 -0.1 -35.3 -12.6 -8.8 -4.5 +7.2 -18.4 -17.7

Ҡּב (ԃᵒ♠) 284 273 274 68 76 69 70 63 75 68 67

%YoY -20.1 -3.6 +0.2 +0.4 -23.6 -32.1 -17.8 -6.8 -2.1 -0.7 -5.2

ASK ( Ὥ km) 2,515 2,519 2,570 635 632 616 632 616 638 627 638

%YoY -24.4 +0.2 +2.0 -28.3 -27.7 -27.3 -12.1 -3.0 +0.9 +1.8 +1.0

RPK ( Ὥ km) 2,387 2,332 2,402 615 610 580 582 562 598 582 590

%YoY -22.4 -2.3 +3.0 -21.3 -26.2 -25.8 -15.2 -8.6 -1.9 +0.3 +1.3

L/F (%) 95 93 93 97 96 94 92 91 94 93 92

Yield ( /km) 119 117 114 110 126 119 120 112 125 118 113

Ҡּב (ԃ ♠) 1,255 1,430 1,449 317 255 327 356 430 307 346 347

%YoY +323.7 +14.0 +1.3 +5,694.7 +1,482.8 +317.5 +81.5 +35.7 +20.7 +5.8 -2.7

ASK ( Ὥ km) 18,679 21,333 23,039 4,149 4,263 5,055 5,212 5,448 5,157 5,333 5,394

%YoY +318.3 +14.2 +8.0 +5,055.4 +1,717.3 +270.9 +87.0 +31.3 +21.0 +5.5 +3.5

RPK ( Ὥ km) 16,176 18,931 20,650 3,749 3,574 4,308 4,545 4,928 4,580 4,703 4,720

%YoY +343.8 +17.0 +9.1 +10,457.6 +2,034.0 +319.5 +88.2 +31.4 +28.2 +9.2 +3.9

L/F (%) 87 89 90 90 84 85 87 90 89 88 88

Yield ( /km) 78 76 70 84 71 76 78 87 67 74 73

170 163 172 71 25 48 26 79 -5 47 43

%OPM 9.8 8.3 8.7 16.6 6.6 10.9 5.5 14.2 -1.2 9.7 9.0

דּ 134 93 121 48 22 31 34 47 -18 51 13

%NPM 7.8 4.7 6.1 11.3 5.8 7.0 7.0 8.5 -4.0 10.5 2.8
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Ӥ(089590)

ἰ: Dataguide, LS ԑὣ♄ Ɽ

Ӥ12MF EV/EBITDA Band ChartӤ12MF PER Band Chart

Ӥ12MF PBR Band ChartӤᾨ ҍ ▓ Table

Ḅ : 2025E

2025E EBITDA 321

Target EV/EBITDA Á 4.3

LCC Global Peers ֘ 20% Discount

Enterprise Value 1,385

Net Debt - 319

Fair Market Cap = 1,066

Shares of Outstanding ( ) Â 80,571

Target Price ( ) 13,000

Current Price ( ) (12/02) 9,300

Upside (%) 39.8

Previous Target Price ( ) 15,000

Change (%) -13.3

1.7X

3.3X

4.9X

6.4X

8X
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6X
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Ӥ(089590)

ἰ: Ӥ, LS ԑὣ♄ Ɽ

Ӥ ҠYield ῳ ὶӤ ῳ ὶ

ӤRPK ῳ ὶӤa ῄ‴ ῳ ὶ
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Ӥ(089590)

ἰ: Ӥ, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 564 508 682 794 949

֠ῳ ֠Ⱡ ▓ 372 316 469 579 725

ὺ ԑῳ֥ ԑ 90 123 140 142 150

℮ ṅ ▓ 1,081 1,473 1,439 1,563 1,694

ӨӔ֥ Ṵ 11 2 2 2 2

▓ῳ ₐṅ▓ 429 579 639 707 784

▓ Ӕ 1,645 1,981 2,121 2,357 2,642

ṅₐ 855 1,122 1,155 1,180 1,244

℮ ṅₐ 502 548 596 686 778

ₐ Ӕ 1,357 1,670 1,751 1,866 2,022

⁮֠ 77 81 81 81 81

⁮ ֠ 561 598 98 98 98

֠ -502 -400 194 314 444

⁮ Ӕ 288 311 370 491 620

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

ὺ 703 1,724 1,963 1,984 2,092

ὺ -64 338 346 358 379

ὺ℮ῳӨὣ℮ 114 168 183 186 197

-178 170 163 172 183

EBITDA -50 297 300 321 343

Ɫ Ӕꜚ▐ -217 173 115 149 160

“ Ɫ℮ -38 38 22 28 30

ḏּ֥ד -180 134 93 121 129

ὺ Ὅ(%) -9.1 19.6 17.6 18.1 18.1

Ὅ(%) -25.3 9.8 8.3 8.7 8.7

EBITDAὫ Ὅ(%) -7.1 17.2 15.3 16.2 16.4

ḏּ֥ד Ὅ(%) -25.6 7.8 4.7 6.1 6.2

ROA (%) -10.9 6.8 4.4 5.1 4.9

ROE (%) -76.2 44.9 27.3 28.1 23.3

2022 2023 2024E 2025E 2026E

(x)

P/E n/a 7.0 8.0 6.2 5.8

P/B 4.0 3.0 2.0 1.5 1.2

EV/EBITDA n/a 4.8 3.7 3.3 2.9

P/CF 9.2 2.4 2.6 2.4 2.1

 ḏּב Ὅ(%) 0.0 0.0 0.0 0.0 0.0

Ⱡ Ⱡ(%)

ὺ +157.2 +145.4 +13.8 +1.1 +5.4

-4.0 +5.7 +6.0

EPS -30.0 +29.7 +7.1

Ⱡ(%)

ₐ ℮ 472 537 473 380 326

ṅ℮ 66 45 59 67 76

ḏ ( )

EPS -3,587 1,650 1,156 1,498 1,605

BPS 3,739 3,862 4,592 6,091 7,696

DPS 0 0 0 0 0

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 124 388 288 306 359

ḏּ֥ד (ꜜ ) -180 134 93 121 129

℮ בּ֠ ℮ ҍҔ 247 245 224 217 231

ṅ ▓ₐ ″ṅ 82 32 -10 -11 22

ὺ ԑ Ҕ (ꜙ ҍ) -47 -76 -17 -2 -8

ὺ ῁ ҍ(Ҕ )ꜙ 55 56 11 -9 31

ṅ ֠ Ὑ -382 -77 -52 -176 -163

▓ (o Ṭ) -210 -174 -60 -68 -76

῁ ▓Ҕ(ꜙ ҍ) 0 0 15 0 0

֥ ṅ -172 97 -6 -108 -86

῁ ṅ ֠ Ὑ 165 -298 -83 -21 -52

֠ ҍ(Ҕ )ꜙ -13 -67 7 19 17

⁮ ҍ(Ҕ )ꜙ 216 0 0 0 0

 ḏ֠ ֡ -8 -8 0 0 0

֠ ҍ -94 12 152 109 145

֥ ֠ 294 200 212 364 473

֥ὰ ֠ 200 212 364 473 618
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Ӥ(091810): ℮ ⁫ḁḝ ῦỦὗ⁫

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 526 -104 -150 -119 -828 -12 n/a n/a 6.7 -222.4

2023 1,349 139 112 99 513 239 4.8 2.4 3.1 91.6

2024E 1,535 42 21 16 75 -85 155 37.5 5.0 3.5 9.7

2025E 1,729 103 84 66 306 305 237 9.1 3.0 2.5 31.9

2026E 1,826 144 125 97 453 48 290 6.1 2.1 1.8 33.8

Hold ( )

ᾨ ҍ( ) 3,1 00

ҍ 2,780

◄ Ἅ 11.5 %

KOSPI(12/2) 2,454.48 pt

ҍ 5,988

ῼ בּ 215,379

52 әҍ/ ҍ 3,770 / 2,230

90 ұ֘Ủḓ֠ 353

ԃ ₒ 2.4 %

 ḏּב Ὅ(24.12E) 0.0 %

BPS(24.12E) 806

KOSPIḓ℮◄ḓּב Ὅ 1ҟ -9.0 %

6ҟ 6.4 %

12ҟ 22.9 %

ԂⱠ ṿ ( 15 ) 30.1 %

ꜙᶂ ᵒⱫ(v 2 ) 26.8 %

Þ3Q24 Review: ℮ ⁫ḁḝ ῦỦὗ⁫
- Ӥ 3Q24 Ӎ ὺ 3,949 (YoY +14.4%), -60 (YoY ) Ἓ

2ҟₒ֥ ꜚ ֥Ἔ

- ỹᶂ♠ ֗ ꜚ ♄ḻYield L/F ᾧṔӋә Ὑ ⁫ ᾞ בּ בּ

- ḁὭ ꜚṍә ᶷ ҍ◄ ḝ , ỹᶂ♠ ֗ Ἅ Ἓ℮ ₐḋ

Þ ỹᶂ♠ ֥ḓ
- 11/21 ỹ (EC), Ӥ KE-OZ ‾ӨἎ ỹ4ҟᶂ♠ Ө ҳ ῼ

- ἛὫ(8/8), ὣ(8/28) ῶὔⱥἛ (U9/11), Ợ ὔ(10/3) ֗

- ±25.04 B777-300ER 2ḓ ҍ (QR, CX) ỹᶂ♠

- ḓ ֥ ҍ ⁫ῳỴ A330 ֥ ♄ ỹᶂ♠ בּ Ⱡ ә֥ḓ

Þ ӋHold, ᾨ ҍ3,100 Ἓ
- ″ӒῳӒ ԑo ӨἎḄ֥ ₔ Ⱡ ẁỚ Ӌῳᾨ ҍ

- ḓ Ӓ ԑ  ḄӦӨἎבּ ₔ Ⱡ ꜙ ֥ &±03,.1'ֱ ꜚṏ ὶ

- ֜ ₐ ỹᶂ♠ Ӧ ♄ ₐ ₔӦ. 

ₒӒ ӨἎᶂ ҍḁꜙҴ әU ᾠ ұὣLCCἛ♄ Ḽ⁫ ҍᶾⱠ Ὼṫ ₐҎṏҹ
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Ӥ(091810)

: IFRS Ӎ֥
ἰ: Ӥ, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 1,349 1,535 1,729 359 286 345 359 423 326 395 391
%YoY +156.5 +13.8 +12.7 +500.9 +205.2 +117.8 +67.8 +17.9 +13.9 +14.4 +8.9
%QoQ +67.6 -20.3 +20.6 +4.0 +17.8 -22.9 +21.2 -1.0

Jet Fuel ($/bbl) 105 97 85 107 92 113 108 103 99 92 89
%YoY -15.5 -7.9 -12.2 -0.1 -35.3 -12.6 -8.8 -4.5 +7.2 -18.4 -17.7
Ҡּב (ԃᵒ♠) 266 220 196 70 73 62 60 54 60 56 50

%YoY -11.2 -17.3 -10.9 +26.6 -8.7 -26.0 -24.4 -23.2 -18.6 -9.3 -17.1

ASK ( Ὥ km) 1,754 1,528 1,406 465 465 417 407 387 389 394 358

%YoY -18.2 -12.9 -8.0 -12.6 -17.3 -20.0 -22.0 -16.8 -16.3 -5.5 -12.0

RPK ( Ὥ km) 1,621 1,415 1,307 413 438 389 381 359 365 360 331

%YoY -14.9 -12.7 -7.6 -9.8 -14.1 -13.7 -21.4 -13.1 -16.7 -7.5 -13.1

L/F (%) 92 93 93 89 94 93 93 93 93 93 92

Yield ( /km) 164 155 150 169 168 160 159 149 164 156 151

Ҡּב (ԃ ♠) 1,037 1,268 1,473 275 204 275 283 359 255 326 328
%YoY +418.5 +22.3 +16.2 +7,223.7 +1,739.1 +312.9 +138.9 +30.6 +25.1 +18.6 +15.7

ASK ( Ὥ km) 13,109 16,424 21,351 2,997 2,988 3,628 3,496 3,871 3,629 4,293 4,631
%YoY +320.4 +25.3 +30.0 +6,869.8 +1,481.0 +162.1 +132.8 +29.2 +21.5 +18.3 +32.5

RPK ( Ὥ km) 11,409 14,455 18,575 2,634 2,516 3,184 3,075 3,513 3,205 3,755 3,982
%YoY +405.3 +26.7 +28.5 +12,442.9 +2,146.4 +271.5 +142.5 +33.4 +27.4 +17.9 +29.5

L/F (%) 87 88 87 88 84 88 88 91 88 87 86

Yield ( /km) 91 88 79 104 81 86 92 102 79 87 82

139 42 103 82 20 35 2 76 -22 -6 -7

%OPM 10.3 2.7 6.0 23.0 7.0 10.0 0.6 18.0 -6.6 -1.5 -1.8
דּ (  ) 99 16 66 46 10 15 28 48 -25 -2 -5

%NPM 7.3 1.0 3.8 12.9 3.5 4.4 7.7 11.3 -7.6 -0.6 -1.3
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Ӥ(091810)

ἰ: Ӥ, LS ԑὣ♄ Ɽ

Ӥ ҠYield ῳ ὶӤ ῳ ὶ

ӤRPK ῳ ὶӤa ῄ‴ ῳ ὶ
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Ӥ(091810)

ἰ: Dataguide, LS ԑὣ♄ Ɽ

Ӥ12MF EV/EBITDA Band ChartӤ12MF PER Band Chart

Ӥ12MF PBR Band ChartӤᾨ ҍ ▓ Table

Ḅ : 2025E

2025E EBITDA 237

Target EV/EBITDA Á 3.2

LCC Global Peers ֘ 40% Discount

Enterprise Value 767

Net Debt - 110

Fair Market Cap = 657

Shares of Outstanding ( ) Â 213,997

Target Price ( ) 3,100

Current Price ( ) (12/02) 2,780

Upside (%) 11.5

Previous Target Price ( ) 3,700

Change (%) -16.2

1.3X

2X

2.8X

3.5X

4.2X
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Ӥ(091810)

ἰ: Ӥ, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 241 454 406 535 689

֠ῳ ֠Ⱡ ▓ 186 277 217 334 482

ὺ ԑῳ֥ ԑ 24 64 73 83 87

℮ ṅ ▓ 802 830 948 999 1,054

ӨӔ֥ Ṵ 4 0 0 0 0

▓ῳ ₐṅ▓ 52 72 120 120 120

▓ Ӕ 1,043 1,284 1,353 1,534 1,743

ṅₐ 411 465 515 540 553

℮ ṅₐ 572 661 665 756 853

ₐ Ӕ 983 1,127 1,180 1,296 1,407

⁮֠ 96 105 105 105 105

⁮ ֠ 343 345 0 0 0

֠ -385 -296 65 131 228

⁮ Ӕ 59 157 173 239 337

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

ὺ 526 1,349 1,535 1,729 1,826

ὺ -43 252 186 256 301

ὺ℮ῳӨὣ℮ 60 113 145 153 157

-104 139 42 103 144

EBITDA -12 239 155 237 290

Ɫ Ӕꜚ▐ -150 112 21 84 125

“ Ɫ℮ -31 13 5 19 27

ḏּ֥ד -119 99 16 66 97

ὺ Ὅ(%) -8.3 18.7 12.1 14.8 16.5

Ὅ(%) -19.8 10.3 2.7 6.0 7.9

EBITDAὫ Ὅ(%) -2.2 17.8 10.1 13.7 15.9

ḏּ֥ד Ὅ(%) -22.6 7.3 1.0 3.8 5.3

ROA (%) -13.4 8.5 1.2 4.6 5.9

ROE (%) -222.4 91.6 9.7 31.9 33.8

2022 2023 2024E 2025E 2026E

(x)

P/E n/a 4.8 37.5 9.1 6.1

P/B 6.7 3.1 3.5 2.5 1.8

EV/EBITDA n/a 2.4 5.0 3.0 2.1

P/CF 2.4 1.2 2.1 1.7 1.5

 ḏּב Ὅ(%) 0.0 0.0 0.0 0.0 0.0

Ⱡ Ⱡ(%)

ὺ +145.3 +156.5 +13.8 +12.7 +5.6

-70.2 +148.2 +39.4

EPS -85.3 +305.2 +48.2

Ⱡ(%)

ₐ ℮ 1655% 717% 680% 542% 418%

ṅ℮ 58% 98% 79% 99% 125%

ḏ ( )

EPS -828 513 75 306 453

BPS 371 783 806 1,112 1,565

DPS 0 0 0 0 0

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 166 415 284 354 393

ḏּ֥ד (ꜜ ) -119 99 16 66 97

℮ בּ֠ ℮ ҍҔ 175 273 259 292 313

ṅ ▓ₐ ″ṅ 108 40 9 9 5

ὺ ԑ Ҕ (ꜙ ҍ) -22 -38 -9 -9 -5

ὺ ῁ ҍ(Ҕ )ꜙ 30 30 21 22 11

ṅ ֠ Ὑ -106 -142 -90 -64 -66

▓ (o Ṭ) -11 -38 -48 0 0

῁ ▓Ҕ(ꜙ ҍ) 0 -1 0 0 0

֥ ṅ -95 -103 -42 -64 -66

῁ ṅ ֠ Ὑ 8 -162 -214 -173 -180

֠ ҍ(Ҕ )ꜙ -11 -35 0 0 0

⁮ ҍ(Ҕ )ꜙ 120 0 0 0 0

 ḏ֠ ֡ 0 0 0 0 0

֠ ҍ 68 111 -19 117 147

֥ ֠ 17 84 195 176 292

֥ὰ ֠ 84 195 176 292 440
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HMM (011200): ֥ ὗᶌ ♠▐

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 18,583 9,949 10,215 10,117 20,621 92.4 10,791 0.9 0.1 0.5 65.0

2023 8,401 585 1,054 969 1,278 -93.8 1,458 13.9 3.3 0.6 4.6

2024E 11,460 3,340 3,929 3,821 5,034 293.9 4,212 3.5 0.4 0.5 16.4

2025E 8,410 808 1,092 1,062 1,036 -79.4 1,691 17.0 3.8 0.7 4.2

2026E 8,179 386 562 547 533 -48.5 1,298 33.1 4.5 0.7 2.1

Þ בּ ὗ ἣ

- 3Q24 ὺ 3 5,520 (YoY +67.0%), 1 4,614 (YoY +1,827.4%) Ἓ

֥ḓ ὗ Ӏ◄

- ▐ ẁὖә Ӓ ꜚӦ ῇⱠּ֥ב Ӧ, ILA Ἄ♠ ῼ Ớ⁫ὗ ἶᾞ ᵡ♠▐

ỳ ḓ

- 4Q24 ὙẮ Ӌ ҹ Ἓ Ḅ. ᶷ1) ᵹḓ℮ ὖ ẁὖ♠ ῼ 2) Ỹ 2֥

ḓ ӨⱢῳ῁ ⁮Ӊ ὗ Ṕ Ṗ ῇṅỳῪ ᵒ ,֥ 3) Ὥ ṅ ӨἎILA ҟ ἌṴ ẁỚ

4Q24 ּב ҍ◄ḓ ἛӋ ҹ Ἓ⁫  Ӓ Ṙ

Þ ӋHold, ᾨ ҍ19,000 

- ᵡ♠   25ᵹ ᾠ ὶ. Ӓ Ӊ ꜚ ḻ ẁỚ2H25ὗ֥ Ἓ

֞Ἓ’Linerṯ Ӏ℮ ҍ ҍᶾⱠ

- Ớ - ⁯Ớ Ἓ ֧ Ắ ḄӔ Ɫ

- 11/13 196 Ԃ ῇỳ(1.32 , 17.6%) ⁫ . ṅ▐ ♅ₐḋ 197 Ԃ Ὥ

ᵉӈṘ(1.44 , 16.34%). 

- ±03,.2ֱ Ԃ ₒ ♅a ḋ ҹ әἌ, Trading Ө ♄ ֜

Hold ( )

ᾨ ҍ( ) 19,0 00

ҍ 17,650

◄ Ἅ 7.6 %

KOSPI(12/2) 2,454.48 pt

ҍ 155,503

ῼ בּ 881,039

52 әҍ/ ҍ 22,100 / 14,550

90 ұ֘Ủḓ֠ 247

ԃ ₒ 9.6 %

 ḏּב Ὅ(24.12E) 5.7 %

BPS(24.12E) 33,500

KOSPIḓ℮◄ḓּב Ὅ 1ҟ 6.9 %

6ҟ 5.0 %

12ҟ 13.2 %

ԂⱠ ԃ▓ 33.7 %

ԃ Ӥ▐ 33.3 %
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HMM (011200)

: IFRS Ӎ֥
ἰ: HMM, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 8,401 11,460 8,410 2,082 2,130 2,127 2,063 2,330 2,663 3,552 2,915

%YoY -54.8 +36.4 -26.6 -57.7 -57.7 -58.4 -41.5 +11.9 +25.0 +67.0 +41.3

%QoQ -40.9 +2.3 -0.2 -3.0 +12.9 +14.3 +33.4 -17.9

I. ᵡ 6,965 9,931 7,191 1,752 1,783 1,743 1,687 1,936 2,254 3,188 2,553

%YoY -59.8 +42.6 -27.6 -62.5 -62.1 -63.3 -47.1 +10.5 +26.4 +82.9 +51.3

BSA 5,513 5,346 5,138 1,183 1,421 1,490 1,419 1,274 1,296 1,388 1,388

L/F(%) 68.7 72.0 71.4 72.7 67.5 68.6 66.5 70.1 73.3 71.5 73.0

ỳꞈבּ 3,785 3,848 3,667 860 959 1,022 944 893 950 992 1,013

II. ’ 1,243 1,303 1,029 285 300 334 323 339 348 319 297

%YoY +13.5 +4.8 -21.0 +36.5 +10.3 +5.5 +8.9 +18.9 +16.1 -4.7 -8.2

Dry Bulk 722 775 575 156 188 198 181 192 224 192 166

Wet Bulk 521 529 454 130 113 137 142 147 124 127 131

585 3,340 808 306 160 76 42 407 644 1,461 827

%OPM 7.0 29.1 9.6 14.7 7.5 3.6 2.1 17.5 24.2 41.1 28.4

I. ᵡ 396 3,230 709 228 134 22 11 350 607 1,468 806

%OPM 5.7 32.5 9.9 13.0 7.5 1.3 0.7 18.1 26.9 46.1 31.6

II.’ 186 100 93 74 23 52 37 53 34 -8 21

%OPM 15.0 7.7 9.0 26.0 7.5 15.6 11.5 15.7 9.8 -2.5 7.0

ᾨ‴ὺ ҍ

ῇ℮ 3,631 3,485 3,533 798 968 953 912 831 843 900 911

♠ἰ 1,649 1,801 1,513 403 392 437 416 417 446 478 460

ἰ℮ 1,188 1,349 1,159 259 291 329 309 331 350 335 333

Ҕҍ◄Ҏ℮ 661 653 657 158 163 171 169 166 165 160 162

דּ 969 3,821 1,062 298 313 95 263 485 661 1,738 937

%NPM 11.5 33.3 12.6 14.3 14.7 4.5 12.7 20.8 24.8 48.9 32.1
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HMM (011200)

ἰ: Dataguide, LS ԑὣ♄ Ɽ

HMM 12MF EV/EBITDA Band ChartHMM 12MF PER Band Chart

HMM 12MF PBR HMM 12MF PBR Band Chart
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HMM (011200)

ἰ: HMM, LS ԑὣ♄ Ɽ

HMM ҏ ῳ ὶHMM ♠χḓ ῳ ὶ

HMM♠⁬Ӥ ỳꞈבּ֡/ ῳ ὶHMM ҏὺ ῳ ὶ
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HMM (011200)

ἰ: HMM, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 14,280 13,180 16,699 16,726 17,315

֠ῳ ֠Ⱡ ▓ 12,833 11,806 15,136 15,475 16,088

ὺ ԑῳ֥ ԑ 1,026 935 1,146 841 818

℮ ṅ ▓ 11,787 12,534 13,193 13,897 14,090

ӨӔ֥ Ṵ 2,113 1,175 311 311 311

▓ῳ ₐṅ▓ 8,784 10,644 12,168 12,871 13,064

▓ Ӕ 26,067 25,713 29,893 30,622 31,405

ṅₐ 2,052 2,001 2,252 2,176 2,432

℮ ṅₐ 3,234 2,271 2,546 2,674 2,709

ₐ Ӕ 5,286 4,273 4,798 4,850 5,141

⁮֠ 2,445 3,445 3,745 5,125 5,125

⁮ ֠ 2,680 1,680 1,380 0 0

֠ 4,425 4,436 4,363 4,373 4,373

⁮ Ӕ 20,781 21,441 25,095 25,773 26,265

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

ὺ 18,583 8,401 11,460 8,410 8,179

ὺ 10,444 975 3,781 1,254 877

ὺ℮ῳӨὣ℮ 495 390 441 446 491

9,949 585 3,340 808 386

EBITDA 10,791 1,458 4,212 1,691 1,298

Ɫ Ӕꜚ▐ 10,215 1,054 3,929 1,092 562

“ Ɫ℮ 98 86 108 30 15

ḏּ֥ד 10,117 969 3,821 1,062 547

ὺ Ὅ(%) 56.2 11.6 33.0 14.9 10.7

Ὅ(%) 53.5 7.0 29.1 9.6 4.7

EBITDAὫ Ὅ(%) 58.1 17.4 36.8 20.1 15.9

ḏּ֥ד Ὅ(%) 54.4 11.5 33.3 12.6 6.7

ROA (%) 46.0 3.7 13.7 3.5 1.8

ROE (%) 65.0 4.6 16.4 4.2 2.1

2022 2023 2024E 2025E 2026E

(x)

P/E 0.9 13.9 3.5 17.0 33.1

P/B 0.5 0.6 0.5 0.7 0.7

EV/EBITDA 0.1 3.3 0.4 3.8 4.5

P/CF 0.9 6.8 3.2 9.4 11.7

 ḏּב Ὅ(%) 6.1 3.6 5.7 2.3 2.3

Ⱡ Ⱡ(%)

ὺ +34.7 -54.8 +36.4 -26.6 -2.7

+34.9 -94.1 +471.1 -75.8 -52.2

EPS +92.4 -93.8 +293.9 -79.4 -48.5

Ⱡ(%)

ₐ ℮ 25% 20% 19% 19% 20%

ṅ℮ 696% 659% 741% 769% 712%

ḏ ( )

EPS 20,621 1,278 5,034 1,036 533

BPS 42,490 31,115 33,500 25,142 25,621

DPS 1,200 700 1,000 400 400

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 11,082 1,980 4,110 1,923 1,541

ḏּ֥ד (ꜜ ) 10,117 969 3,821 1,062 547

℮ בּ֠ ℮ ҍҔ 614 424 326 564 687

ṅ ▓ₐ ″ṅ 475 186 -62 120 124

ὺ ԑ Ҕ (ꜙ ҍ) 1,044 190 -211 305 23

ὺ ῁ ҍ(Ҕ )ꜙ -50 93 128 -192 99

ṅ ֠ Ὑ -4,852 -1,487 -4,082 -1,302 -319

▓ (o Ṭ) -470 -2,027 -1,524 -703 -193

῁ ▓Ҕ(ꜙ ҍ) -8 -6 0 0 0

֥ ṅ -4,374 546 -2,558 -599 -126

῁ ṅ ֠ Ὑ -3,331 -2,238 -121 -881 -734

֠ ҍ(Ҕ )ꜙ -72 -53 393 233 157

⁮ ҍ(Ҕ )ꜙ 0 0 0 0 0

 ḏ֠ ֡ -326 -667 -532 -749 -410

֠ ҍ 3,255 -1,730 -93 -260 488

֥ ֠ 1,725 4,980 3,250 3,157 2,897

֥ὰ ֠ 4,980 3,250 3,157 2,897 3,384
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Ɑ(028670): ◄ ә ҍ Ὑ ὶ

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 6,420 790 688 677 1,267 23.3 1,456 4.5 3.1 0.7 16.7

2023 4,361 386 248 245 458 -63.8 876 8.1 4.0 0.4 5.3

2024E 4,638 480 396 385 721 57.3 925 4.7 3.7 0.4 7.9

2025E 4,861 502 394 383 716 -0.7 976 4.8 3.5 0.3 7.4

2026E 5,170 544 439 426 798 11.4 1,046 4.3 3.3 0.3 7.7

Buy ( )

ᾨ ҍ( ) 5,2 00

ҍ 3,425

◄ Ἅ 51.8 %

KOSPI(12/2) 2,454.48 pt

ҍ 18,309

ῼ בּ 534,570

52 әҍ/ ҍ 4,890 / 3,360

90 ұ֘Ủḓ֠ 71

ԃ ₒ 13.4 %

 ḏּב Ὅ(24.12E) 4.2 %

BPS(24.12E) 9,449

KOSPIḓ℮◄ḓּב Ὅ 1ҟ 6.6 %

6ҟ -15.0 %

12ҟ -8.6 %

ԂⱠ ὧ ( 13 ) 54.9 %

ԃῨ ֠ӤḄ( 1 ) 6.6 %

Þ ἍBulk-up

- ҳ ῇּבꞈỳ ᵹ℮ ꜙ ὙӦ ♠ ₐ ḻə ԂṔ Ὡּב ᶋ OPM ֥ Ἔ ᾞ Ἅ

- 24ᵹὰLNGC 2 ҍ ḻἛLNG a ῄ Ⱡ ⁫

Þҳ ῇ בּ ῺṴ ֥ḁὥḁ

- ԃӒ֥ₐ ᾧᾗ ҏ ֚ ә תּ ◄

- Ḅּד Ὥ ә בּ ҍ ᷆ בּ Ⱡ

- ԃ ұ ₐṅ▓ ֗ ӤῺṴ 25ᵹ ḻ Ἄ ⁫

- ᵁὫ ҳ ẁỚPmax Ӥ֡ ḓ. Cape, Pmax ᾧṔ╙ ◄ ḿ Ԃὗ ֥ Ἄ ◄

Þ ӋBuy, ᾨ ҍ5,200 

- ◄ ṅἍ ₐ ҳ ῇ♠ Ӧ ₔ  Ὂ

- PBR ▐ Ḅֱ ớ Valuation Level ֚ Ἓ Ὥ○Ἓ ◄ ṅἍ

- 26ᵹ non-eco ᶂ ҳ ῇ♠ṯ Ӧҳ ῇּב ῺṴ⁮Ӊ ֥ḓ

ҍᶷ ◄ ә Ὑ ⁫ ҹ Ἓ ὶ
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Ɑ(028670)

: IFRS Ӎ֥
ἰ: Ɑ, LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

Ḅ : 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 4,361 4,638 4,861 996 1,225 1,112 1,028 976 1,233 1,277 1,152

%yoy -32.1 +6.3 +4.8 -30.8 -28.9 -39.5 -27.6 -2.1 +0.7 +14.9 +12.0

%qoq -29.9 +22.9 -9.2 -7.5 -5.1 +26.4 +3.5 -9.8

3,906 3,964 4,220 963 1,058 955 929 884 1,076 1,004 1,001

Bulk 3,114 3,112 3,302 761 857 765 731 686 870 789 766

Container 366 398 390 98 97 84 87 80 94 108 115

Tanker 343 356 343 83 87 86 88 98 92 82 85

LNG 83 98 185 22 18 20 23 19 19 25 35

Ӛῇ▐ 527 696 690 49 182 174 122 100 181 253 163

386 480 502 113 125 79 69 98 135 128 119

%OPM 8.8 10.4 10.3 11.3 10.2 7.1 6.7 10.1 11.0 10.0 10.3

%yoy -51.1 +24.4 +4.6 -33.4 -47.6 -64.6 -56.3 -12.8 +8.1 +61.2 +72.5

%qoq -28.4 +11.0 -36.4 -13.5 +42.9 +37.7 -5.3 -7.5

388 484 501 115 121 80 71 99 138 128 119

Bulk 243 277 284 66 77 55 45 54 85 73 65

Container 9 36 20 13 7 -6 -4 -1 8 18 11

Tanker 112 136 120 30 32 25 25 38 38 29 31

LNG 24 34 78 6 6 6 6 8 6 8 12

Ӛῇ▐ 0 -4 1 -1 3 -1 -1 -1 -2 0 -1

דּ 245 385 383 113 92 25 15 60 110 131 84

%NPM 5.6 8.3 7.9 11.4 7.5 2.2 1.5 6.2 8.9 10.3 7.3
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Ɑ(028670)

ἰ: Dataguide, Ɑ, LS ԑὣ♄ Ɽ

Ɑ12MF EV/EBITDA Band Chart

Ɑ12MF PBR

Ɑ12MF PER Band Chart

Ɑ12MF PBR Band Chart
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Ɑ(028670)

ἰ: Ɑ, LS ԑὣ♄ Ɽ

VLCC, MR Tanker 

Ɑҳ ῇ♠♠ḓ ῳ ὶ

Ɑ▐ ₐῄ‴ ῳ ὶ

Ɑ ▐ ₐῄ‴ὺ ῳ ὶ
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Ɑ(028670)

ἰ: Ɑ, LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 1,834 1,757 1,584 1,916 2,132

֠ῳ ֠Ⱡ ▓ 745 953 1,059 1,373 1,565

ὺ ԑῳ֥ ԑ 275 231 232 243 259

℮ ṅ ▓ 5,715 6,097 6,716 7,036 7,364

ӨӔ֥ Ṵ 221 197 210 210 210

▓ῳ ₐṅ▓ 5,444 5,841 6,447 6,767 7,095

▓ Ӕ 7,549 7,854 8,299 8,951 9,496

ṅₐ 1,227 1,294 1,218 1,361 1,338

℮ ṅₐ 1,830 1,847 2,031 2,233 2,455

ₐ Ӕ 3,056 3,141 3,249 3,594 3,794

⁮֠ 535 535 535 535 535

⁮ ֠ 1,942 1,942 1,942 1,942 1,942

֠ 1,475 1,638 1,978 2,284 2,630

⁮ Ӕ 4,493 4,713 5,051 5,357 5,703

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

ὺ 6,420 4,361 4,638 4,861 5,170

ὺ 900 500 602 629 679

ὺ℮ῳӨὣ℮ 110 114 122 127 136

790 386 480 502 544

EBITDA 1,456 876 925 976 1,046

Ɫ Ӕꜚ▐ 688 248 396 394 439

“ Ɫ℮ 11 3 11 11 12

ḏּ֥ד 677 245 385 383 426

ὺ Ὅ(%) 14.0 11.5 13.0 12.9 13.1

Ὅ(%) 12.3 8.8 10.4 10.3 10.5

EBITDAὫ Ὅ(%) 22.7 20.1 19.9 20.1 20.2

ḏּ֥ד Ὅ(%) 10.5 5.6 8.3 7.9 8.2

ROA (%) 9.6 3.2 4.8 4.4 4.6

ROE (%) 16.7 5.3 7.9 7.4 7.7

2022 2023 2024E 2025E 2026E

(x)

P/E 4.5 8.1 4.7 4.8 4.3

P/B 0.68 0.42 0.36 0.34 0.32

EV/EBITDA 3.1 4.0 3.7 3.5 3.3

P/CF 2.2 2.7 2.6 1.9 2.2

 ḏּב Ὅ(%) 2.6 2.3 4.2 4.4 5.1

Ⱡ Ⱡ(%)

ὺ +39.1 -32.1 +6.3 +4.8 +6.4

+37.8 -51.1 +24.4 +4.6 +8.3

EPS +23.3 -63.8 +57.3 -0.7 +11.4

Ⱡ(%)

ₐ ℮ 68 67 64 67 67

ṅ℮ 150 136 130 141 159

ḏ ( )

EPS 1,267 458 721 716 798

BPS 8,404 8,817 9,449 10,021 10,668

DPS 150 85 144 150 175

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 677 245 385 383 426

ḏּ֥ד (ꜜ ) 784 633 539 593 619

℮ בּ֠ ℮ ҍҔ 30 23 -112 94 -98

ṅ ▓ₐ ″ṅ -5 48 0 -11 -15

ὺ ԑ Ҕ (ꜙ ҍ) -9 -26 -131 97 -73

ὺ ῁ ҍ(Ҕ )ꜙ -577 -84 -371 -322 -331

ṅ ֠ Ὑ -328 -311 -606 -320 -329

▓ (o Ṭ) -1 -3 0 0 0

῁ ▓Ҕ(ꜙ ҍ) -248 230 235 -2 -3

֥ ṅ -643 -470 -224 -311 -304

῁ ṅ ֠ Ὑ -183 -146 238 247 272

֠ ҍ(Ҕ )ꜙ 0 0 0 0 0

⁮ ҍ(Ҕ )ꜙ -53 -80 -45 -77 -80

 ḏ֠ ֡ 223 208 106 314 193

֠ ҍ 522 745 953 1,059 1,373

֥ ֠ 745 953 1,059 1,373 1,565

֥ὰ ֠ 677 245 385 383 426
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CJḓ (000120): 1Ṵḁ Ⱡ Ɫ

ἰ: LS ԑὣ♄ Ɽ

Financial Data

( ) ὺ Ɫ דּ
EPS

( )

ҔὍ

(%)
EBITDA

PER

( )

EV/EBITDA

( )

PBR

( )

ROE

(%)

2022 12,131 412 285 197 8,190 345 924 9.5 4.9 0.5 4.9

2023 11,768 480 325 243 10,357 26 1,059 10.4 5.0 0.6 6.0

2024E 12,154 530 355 259 11,036 7 1,122 6.3 3.3 0.3 5.9

2025E 12,700 595 453 340 14,229 29 1,212 4.8 2.9 0.3 6.8

2026E 13,075 642 517 388 16,377 15 1,277 4.2 2.5 0.3 7.2

Buy ( )

ᾨ ҍ( ) 123,0 00

ҍ 82,000

◄ Ἅ 50.0 %

KOSPI(12/2) 2,454.48 pt

ҍ 18,706

ῼ בּ 22,812

52 әҍ/ ҍ 148,500 / 77,900

90 ұ֘Ủḓ֠ 69

ԃ ₒ 14.1 %

 ḏּב Ὅ(24.12E) 0.6 %

BPS(24.12E) 217,804

KOSPIḓ℮◄ḓּב Ὅ 1ҟ -3.8 %

6ҟ -14.0 %

12ҟ -25.9 %

ԂⱠ CJ ḏ( 3 ) 40.2 %

▐ ( 1 ) 12.6 %

ÞB2B ῇὊ▐ Ⱡ ꜚ

- 2024ᵹ CL (Contract Logistics) ▐ ₐῄ Ⱡ ⱢẸἒ

- ᶷ3PL ῇὊ ℮ Ự Ӧ ֥

- Ӥ֡ὶӨὣ ῄ ḓ ꜚ ḓṏҹ ẁỚ25ᵹ ḻW&D a ῄ Ⱡ ҹ

Þ4Q24 ֥  / ᾊ ḻḁ Ⱡ ḓ Ὂ֥ḓ

-  / ᾊ ₐῄ 3Q24 ῇṅỳa ẁỚ ֥ YoY -3.1% Ⱡ ֥Ἔ

- 4Q24 + ᾊ әҠ▐ ἛᾧⱭ ẁỚ ᾊ ῇṅỳῺṴ ◄

- 2025ᵹ 7  ꞈ♄℮ ⁮Ӊҟ әҠ▐ ἍӨӔ ḓ, ֚ ҏṅӍṍ   ҍҟ♠ ֥ḓ

Þ ӋBuy, ᾨ ҍ123,000 

- CJḓ ḓ ֥ ὺּב ӋӦᾨ ҍ123,000 

- C ᾊ ҍə Ỵ ҙἍ ҍ◄ ᾧᾗ ḓₐ ◄o Ṏ◄ . ֚ Ỹ ḻə Ԃ әӋә ḝᾗ ḓ℮

֜ ҍ ớ Ӧḻ ҹ Ἓ Ḅ

- Valuation Level ᶵḧ12M Trailing adj. PBR 0.4X, 12M Trailing PER 8.0X ּב ֜ .

֣ ὶꜚ℮ ḓὗәῨ ⁯
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CJḓ (000120)

: IFRS Ӎ֥
ἰ: CJḓ , LS ԑὣ♄ Ɽ

ₒ֥‴ ὶ

(Ḅ : ) 2023 2024E 2025E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E

ὺ 11,768 12,154 12,700 2,808 2,962 2,937 3,061 2,921 3,059 2,976 3,197

%yoy -3.0 +3.3 +4.5 -1.7 -5.6 -5.7 +1.2 +4.0 +3.3 +1.3 +4.5

%qoq -7.1 +5.5 -0.9 +4.2 -4.5 +4.7 -2.7 +7.4

I.  , ᾊ 3,723 3,793 4,040 911 921 901 990 937 943 898 1,016

II. CL 2,854 2,993 3,125 679 714 723 737 697 737 768 791

III. ֞ Ἓ’ 4,206 4,395 4,535 1,036 1,070 1,054 1,045 1,076 1,124 1,099 1,097

IV. ҳ♥ 986 972 1,001 182 258 259 288 211 256 211 294

480 530 595 99 112 125 144 109 125 142 153

%OPM 4.1 4.4 4.7 3.5 3.8 4.2 4.7 3.7 4.1 4.8 4.8

%yoy +16.6 +10.3 +12.3 +30.9 -3.2 +15.9 +28.2 +10.5 +11.6 +13.5 +6.3

%qoq -11.8 +13.5 +11.0 +15.4 -24.0 +14.6 +12.9 +8.1

I.  , ᾊ 246 241 277 49 62 56 80 54 62 54 72

%OPM 6.6 6.4 6.9 5.4 6.7 6.2 8.0 5.7 6.5 6.0 7.1

II. CL 144 183 208 35 38 44 28 41 43 51 47

%OPM 5.1 6.1 6.7 5.2 5.3 6.1 3.7 5.9 5.8 6.7 6.0

III. ֞ Ἓ’ 77 78 81 14 16 15 32 12 19 28 20

%OPM 1.8 1.8 1.8 1.5 1.5 3.1 1.1 1.6 2.6 1.8

IV. ҳ♥ 12 27 28 1 -3 10 5 3 3 8 14

%OPM 1.3 2.8 2.8 0.4 -1.0 3.7 1.6 1.4 1.0 3.9 4.6

דּ (  ) 225 232 304 45 54 52 74 49 52 55 75

%NPM 1.9 1.9 2.4 1.6 1.8 1.8 2.4 1.7 1.7 1.8 2.4
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CJḓ (000120)

ἰ: Dataguide, CJḓ , LS ԑὣ♄ Ɽ

CJḓ 12MF Adj. EV/EBITDA Band Chart

CJḓ 12MF Adj. PBR 

CJḓ 12MF Adj. PER Band Chart

CJḓ 12MF Adj. PBR Band Chart
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CJḓ (000120)

ἰ: CJḓ , LS ԑὣ♄ Ɽ

CJḓ  M/S 

CJḓ ₐῄ‴ ῳ ὶ

CJḓ  ASP 
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CJḓ (000120)

ἰ: CJḓ , LS ԑὣ♄ Ɽ

῁◄
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ▓ 2,956 2,488 3,042 3,263 3,497

֠ῳ ֠Ⱡ ▓ 985 500 972 1,132 1,331

ὺ ԑῳ֥ ԑ 1,475 1,495 1,573 1,632 1,667

℮ ṅ ▓ 6,737 6,869 6,939 7,011 7,084

ӨӔ֥ Ṵ 377 415 419 423 428

▓ῳ ₐṅ▓ 3,364 3,328 3,378 3,431 3,485

▓ Ӕ 9,693 9,358 9,981 10,273 10,582

ṅₐ 3,109 2,622 2,569 2,575 2,548

℮ ṅₐ 2,550 2,692 2,601 2,542 2,479

ₐ Ӕ 5,659 5,314 5,170 5,117 5,027

⁮֠ 114 114 114 114 114

⁮ ֠ 2,325 2,327 2,327 2,327 2,327

֠ 925 1,112 1,323 1,596 1,913

⁮ Ӕ 4,034 4,043 4,811 5,156 5,555

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

ὺ 12,131 11,768 12,154 12,700 13,075

ὺ 1,186 1,299 1,412 1,510 1,579

ὺ℮ῳӨὣ℮ 774 819 883 915 937

412 480 530 595 642

EBITDA 924 1,059 1,122 1,212 1,277

Ɫ Ӕꜚ▐ 285 325 355 453 517

“ Ɫ℮ 89 82 96 113 129

ḏּ֥ד 197 243 259 340 388

ὺ Ὅ(%) 9.8 11.0 11.6 11.9 12.1

Ὅ(%) 3.4 4.1 4.4 4.7 4.9

EBITDAὫ Ὅ(%) 7.6 9.0 9.2 9.5 9.8

ḏּ֥ד Ὅ(%) 1.6 2.1 2.1 2.7 3.0

ROA (%) 2.1 2.5 2.7 3.4 3.7

ROE (%) 4.9 6.0 5.9 6.8 7.2

2022 2023 2024E 2025E 2026E

(x)

P/E 9.5 10.4 6.3 4.8 4.2

P/B 0.5 0.6 0.3 0.3 0.3

EV/EBITDA 4.9 5.0 3.3 2.9 2.5

P/CF 3.0 3.0 1.8 1.9 1.7

 ḏּב Ὅ(%) 0.5 0.0 0.0 0.0 0.0

Ⱡ Ⱡ(%)

ὺ +6.9 -3.0 +3.3 +4.5 +2.9

+19.7 +16.6 +10.3 +12.3 +8.0

EPS +345.0 +26.5 +6.6 +28.9 +15.1

Ⱡ(%)

ₐ ℮ 140 131 107 99 91

ṅ℮ 95 95 118 127 137

ḏ ( )

EPS 8,190 10,357 11,036 14,229 16,377

BPS 179,030 180,692 217,804 233,333 251,263

DPS 500 500 500 500 500

֠ Ὑ
(Ḅ : ) 2022 2023 2024E 2025E 2026E

ṅ ֠ Ὑ 623 837 913 882 943

ḏּ֥ד (ꜜ ) 197 243 259 340 388

℮ בּ֠ ℮ ҍҔ 744 827 881 886 903

ṅ ▓ₐ ″ṅ -153 -52 -104 -85 -93

ὺ ԑ Ҕ (ꜙ ҍ) -69 -20 -78 -60 -35

ὺ ῁ ҍ(Ҕ )ꜙ 4 35 53 53 19

ṅ ֠ Ὑ -567 -80 -69 -71 -73

▓ (o Ṭ) -218 -250 -51 -52 -54

῁ ▓Ҕ(ꜙ ҍ) -49 -50 -12 -12 -12

֥ ṅ -300 219 -7 -7 -7

῁ ṅ ֠ Ὑ 290 -1,056 -371 -651 -671

֠ ҍ(Ҕ )ꜙ 575 -500 -151 -118 -117

⁮ ҍ(Ҕ )ꜙ 0 0 0 0 0

 ḏ֠ ֡ -30 -42 -22 -30 -30

֠ ҍ 353 -293 472 160 199

֥ ֠ 230 583 290 762 922

֥ὰ ֠ 583 290 762 922 1,121
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ḓ֞Ἓ℮ ᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.04.01 ֗

2024.04.01 Buy 135,000 -5.5 -27.6

2024.07.16 Buy 170,000

ḓ Ӥᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.01.09 ֗

2024.01.09 Buy 30,000 -18.3 -26.5

2024.11.07 Buy 33,000

ᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.01.09 ֗

2024.01.09 Buy 16,000
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Ӥᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.01.09 ֗

2024.01.09 Buy 15,000 -10.1 -31.0

2024.12.03 Buy 13,000

Ӥᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.01.09 ֗

2024.01.09 Buy 3,200 0.2 -11.8

2024.06.04 Buy 3,700 1.9 -23.1

2024.12.03 Hold 3,100

HMM ᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.08.21 ֗

2024.08.21 Hold 19,000
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Ɑᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.06.04 ֗

2024.06.04 Buy 6,500 -32.6 -41.4

2024.10.23 Buy 5,200

CJḓ ᾨ ҍ Ӌ″ṅᵒ

Ӌ ᾨ ҍӉ
ӵὣ (%)

Ӌ ᾨ ҍӉ
ӵὣ (%)

әḓ℮ ḓ℮ ֘ḓ℮ әḓ℮ ḓ℮ ֘ḓ℮
2024.01.09 ″Ӓ

2024.01.09 Buy 160,000 -7.2 -17.3

2024.02.13 Buy 180,000 -22.6 -32.6

2024.06.04 Buy 159,000 -34.6 -40.2

2024.10.29 Buy 123,000
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Compliance Notice

⁮ ἰ ֥ Ṏo ṯ Ⱡ ⁮ Ӌ ӀῺ ә ᾞ ₐ ₐḏ Ἅ ҏU♫ Ⱡṍ ᷄ḁ( Ⱡ : )

⁮ ἰᶷәҠ ԑ ὗṃ֥ ⁫ Ӥ ᾨ Ἓ ṍ ᷄ḁ. ⁮ ἰ ἜṎᵒבּ ḏ▐ὣ♄ ⁮ₐҍ Ἡ Ὥ ἰῳ ⁫ὗῶ Ἓ Ⱡ ҹ ,U ḏ▐ҍ֚ Ⱡ ᵁ Ⱡ ⁫ בּ ῡἛ
ә ἰἛὭ ῶ֥Ớᾞ ҍ ԑ ḄӦ Ӎ ῶ֥ở᷄ḁ.ẁỚ♄⁮ ἰᶷ Ẕ Ӓ ḻәҠ ԑ ӍӦ ḓ “ ꜙ ⅞ ἰἛ▐ ṏּב ᷄ḁ.

⁮ ἰ ḏʊ▐ ῇἛ♄ᾧṭ ԑ ḏ▐ Ӏ ᾞ Ẕ Ӓ ḻḏ▐ ṅ ⁬ ,  , ,ꞈ″ ṏּב ᷄ḁ.

_ṅ ἰᶷ Ӥ ֥Ө ҍẮᶷ 3 Ӏ▐ Ӥ ▐ ᷄ḁ.
_ṅ ἰ ᾨ ֥ ḏ▐ ♄1% ◄⁫ ә ᷄ḁ.
_ṅ ἰ ᾨ ֥ ḏ▐ ▐ₒ♅ḋḏ ῳ֚  ṴӨἎ ҍ⁫ ә ᷄ḁ.
_ṅ ἰ ᾨ ḏ ᶷ ▐ ḏʊ▐ Ӕ ▐ӨӔ ᷄ḁ.

Ṵ ῳ֡ ֥

Ԃₒ
Ṵ g֡uide line

( ֥ҏ6~12ҟ )
Ṵ֡

֥
( 12ҟ )

Ӌ
℮

℮ә

Sector
( )

ҍ ḓ℮ Overweight (℮ ḓ)

℮ ֥ Neutral ( Ὠ)

Ṵ 3֡ḄӔ Underweight (℮ )ꜙ

Company
(֥ )

ḓּב Ὅ֥ Buy (ὺּב) +15% ◄֥ḓ 93.9%
2018ᵹ10 25 ₐ ḏ▐ Ṵ֡ ֥
֥ À20% ♄À15%Ἓ″Ӓ

Ṵ 3֡ḄӔ Hold (⁫ ) -15% ~ +15% ֥ḓ 6.1%

Sell (ὺḻ) -15% ֥ḓ

Ӕ 100.0%
Ӌ℮ 2023. 10. 1 ~ 2024. 9. 30 

ḏ▐ὣ♄ Ɽ ӋӤ ᾨṯ ὼὫ ὬӤ Ӌ ֥ Ἓ Ṵ֡‴℮
( ֜1ᵹҏᶞ ֥ . ₒ֥‴ҧ )


