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Compliance Notice  

 
Â Ḓ▓  ʌ 02  11   ⁮Ӝ♇  ṑ֤ ᾫ  1% 

◌ ⁮ Ӝ  ᷇Ḅ. 

Â Ḓ▓  ʌṈ ἳὝ ֨ӫ  ằ  ʌ 3 Ӄ ▓  ӧ

 ▓  ᷇Ḅ. 

Â Ṉ ἳ  ֣ ₠♠▓  ʌ ἳ Ᵽ   Ṉ 

ἳ◌  ֤ṑ ֨ Ṳ  ֣ ◌  ῷ ԚὦὝ ⁮

Ӝ  ᷇Ḅ. 

Â Ṉ ἳ  Ӄ ṑ ᵕ Ṳ  ⁵  ӎ  Ӄ 

´ Ӝ ᾡ, ₓ  ₓḒ  ἐ  ɐ ҒⱠ  

ⱣṐ  ᷇Ḅ 
 

 

 Investment Summary  
 

 Ҷ♪▓ ₓṈ▪  ΎҗḾ Ґ 

Ҷ♪▓  / Ҷ  ₓῈ ώ  ⅓  ʆ11ᵼₓ  ꜝ ἠ 

Ґ  Ẅờ Ҷ♪▓ Ґ  ₓṈ▪  ΎҗḾ  ʌ Ґ  

Ҽ ἠ ḇṑḄ. ʆ25ᵼ ₓṈ▪  ּהḾԚ ὰ ὰ  

⁯ⱥὝ ⁮  Ҽ ἠ όṑḄ. Ḅὰ,  ₢ Ᵽ  

Ẅờ Ҷ♪ Ґ  ₓṈ▪  ⱥҐ ⁮  ʌҐ Ḯ,  

Ґ᷁  ₓ  ᵄὦ  ᵄὦ  ‼ ֨Ḗ ʌ  הּ   x

Ṳ  ▬ ⁶ Ґ Ḅ.  ₢ Ᵽ   ꜜṒ  

⁯  ֨Ḗ ɐ  הּ  ԚḒ  ᶡԅ Ґ  Ẅờ 

Ҷ♪▓  Ґ  ₓṈ▪  ⁯ ֚ᾪ  ʌ Ґ  

Ҽ ἠ ⁮  ֨ẎῈ Ḅ. 
 

 Ō25ᵼ Ҷ♪  ◌  ὦҴ ?ʌ  

ʆ22ᵼ ₓṈ▪ Ởө מ ꜝ  Ҷ♪  ₓ    

Ὦ  ⁯ , PF  ₢ , Ῡ₠  ῊỶ  Ґἠ ḇṑḄ. 

Ḅὰ, ʆ25ᵼ  ỹ Ṳ  Ḗ ἠ ꜜṒ Ҽ ἠ ֨ḖṑḄ.  

Ὦ  ⁯  ṑ ӧ▓⅓  ʆ23~ʇ24ᵼ ӧ ῊỶ  ώ  ⅓  

Ґ  , PF  Ҷ♪▓  ⁮   › , ṑ 

ӧ▓⅓  ֣ὦ  ẄὛ Ң   ◌  , Ῡ₠  

ῊỶ  Ԇ  ӧ  ֤ җꜜ  ֣ὦ   Ң♦Ṓ 

Ҽ ἠ ֨ḖṑḄ.  ּה  ằ  өҴ Ḗ⅓ Ὦ  Ң♦ṑ ᾪ  

⁮  ʌ Ґ Ḯ, ʆ25ᵼ Ḅּה הּ    ἠ Ґ ֨ḖṑḄ  ʌ

Ḿ Ҷ♪▓ Ґ  ֦  Ҽ ờ ḇṑḄ. 
 

 Ҷ♪▓ Ō25ᵼ ό & ỳ 

ʆ25ᵼ Ҷ♪▓Ṳ   ꜜҐ όṑḄ.  Ҷ♪▓  ӕ  

ₓῈ   ꜜҐ όṐɐ , GSҶ♪, DL , 

ḖҶ♪    ₓῈ  ώ  Ᵽ ө Ὦ  Ң♦ⱥἠ Ғ 

 Ґ᷁  Ҽ ἠ όṑḄ. ▼ⱣE&A  ʌ ӧₓῈ  ώ  

Ᵽ  ⅓ ӧ ₓῈ   ꜜὝ ◌ע  Ҽ ἠ ◌Ṑ ,ɐ 

⅓ ӧ ώ ὒ  ᶎḄ  ʌ ♇ җ  ◌ṑḄ. 
 

Ҷ♪▓ Top Pick ἠ  ʌ GSҶ♪ө DL Ὕ Ḅ. 

GSҶ♪  ᶎ ₠ ḾԚהּ   ⱥḖὝ Ό ἠ ּהḾԚ  

ₓṈ▪ ⁯ הּ ♇ Ὕ ῾  Ҽ ἠ ֨ḖṑḄ. ằ , ʆ25ᵼ 

ừ , ờ  ώ  Ᵽ   ώ  Ở      הּ 

Ҽ ἠ ֨ḖṑḄ. DL  ʌ ᵑ ₠ ḾԚהּ⅓   ῊỶ  ҝӜ 

Ӝ, ▓ ώ ὒḾ ᶎ  ᾪ  ⁮ Ӝ Ḅ. ▓  ʌ

 ῄԅ Ὕ  Ҽ ἠ ֨ḖṐ  ʌ Ґ Ḯ, ᶎ  

 ằ  ֦ ờ ḇṐӜ, ₢    ꜝ Ґ  

 ♦ Ґ Ṓ Ҽ ἠ ⁮ Ḅ. 
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I. Ҷ♪▓ ₓṈ▪  ΎҗḾ Ґ   
 

 ᶎ  / Ҷ  ₓῈ ώ  ⅓  

ʆ11ᵼₓ  Ԇ  ᴗҶ♪▓  /Ҷ  ₓῈ  ώ  ⅓  ᴕ  Ґ  Ẅờ Ҷ♪▓ὮḄ  ʌ  ɐ

Ḗ  Ҷ♪▓  ӕ  ώ הּ 70%~60   Ӄ Ṑ Ḅ.  ʌ 1) Ґἠ   ּה  җ ,ꜜ 

2) ῄὦ   Ґ ּה  ẄὛ  ӕ , 3) Ԇ  ᴗ ₓṈ▪  ◌  ֨  ʌ Ҽ ἠ ḇṑḄ. 

ỷ  Ԇ  ᴗώ  Ґἠ Ҷ♪▓  ₓṈ▪  Ḗ  ΎҗḾ  ʌ Ґ Ӄ Ṑ Ӝ, Ԇ  ᴗ Ҵ  ʌ

Ḗₓ₠  Ṑ  Ḅ  ʌ ♇  ώώҐҐ Ҷ♪▓ Ґ   ₓ₠   Ӄ Ṑ Ḅ. 

₠   Ҷ♪▓    Ґ Ḯ  ώώҐ  ◌  ֨ḖṐҴ ,ɐ ώώҐҐ ₠ Ґ⁮Ḅ 

Ḡ ᶎ  ӕ  ₠  Ḗ הּ  Ґ Ґ  ֨ ẎῈ Ḅ. ἠ ʆ11ᵼ   Ҷ♪  Ґ  ʌ ‼ 

 ώώҐ ּה  ⅓ Ӄ  ʌᾪ  ⁮ Ḅ. 

 

Ҷ♪▓ / Ҷ  ₓῈ ώ  ⅓   

 

ἳ: ґ ▓, Ԛ ὦ♇ Ⱨ  

 

Ҷ♪ ώώ ‼  & הּ  הּ  ⅓ӫⱣ Ґ  өҴḖ◌ הּ  ӫⱣ  ᵑ  

 

 

 

ἳ: Fnguide, ԆₓṈ▪ , Ԛ ὦ♇   ἳ: Fnguide, Ҷ♪ , Ԛ ὦ♇  
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 ³25ᵼ ₓṈ▪  ό  

ḾԚ ₓṈ▪ ὰהּ (1  ◌  ֨Ḗ 

ʆ25ᵼ ּהḾԚ ₓṈ▪  ὰ  ◌  ֨ḖṑḄ.  ֝ ἠ  ʌ 1) ʆ25~ʇ26ᵼ ּהḾԚ ӧ  ֤ ֤җ, 2) 

 ᶎ  ♇ הּ ḾԚהּ   , 3) ₓ הּ  הּ    Ң♦ , 4) ֨  ֣ὦ  ẄὛ 

ὦ Ң♦  όṐ  ֨ẎῈ Ḅ.  

 

ʆ25~ʇ26 ᵼ ּהḾԚ ӧ  ֤ῊỶ  Ӄ җꜜ  Ҽ ἠ ◌ṑḄ. ӧ֤  ♦  Ґ, ӧ ῊỶ  ⁶ , 

ʆ22~ʇ24 ᵼ Ґ ῊỶ ḾԚהּ    ⱥὝ ⁮ ḣ ʆ10~13 ᵼ ּה (24.6 ὰҶ)   ʌ ᾪ  

⁮ Ӝ Ӝ. ʆ22~ʇ24ᵼ ӧ ῊỶḾ ʆ11~ʇ13ᵼḾ ּה (19.9ὰҶ)  Ӝ Ḅ. , ʆ23ᵼө ʆ24ᵼ 

ӧ ῊỶ  ʆ11 ᵼ ӗ Ᵽ  Ґ  ᵑ הּ   ⁮ Ӝ Ḅ. Ẅờ♇,  ӧ  ӧִ  

 ꜜ 2~3 ᵼ Ḿ Ғ  ꜜ Ṑ  ʌ  ӜἏ  , ʆ25~ʇ26 ᵼ ּהḾԚ  ӧ ῊỶ  җꜜ  Ҽ ἠ 

ḇṑḄ. 

 

ḾԚהּ  ӕ  ӧ֤   Ҷ ƙҢ   Ḗ   Ґἠ ӜἏ  Ґ Ḅ. 

Ҷ ƖҢ   ӕ  Ґ  ӧִ  Ḡ ừ ֨Ғ  Ҹὦ  ֨ ẎῈ Ḅ. ♇ ♇    Ḿ  

▓  ẄὛ  ּה  ֤ ◌ Ὕ ⁮ᾣ ʆ25~ʇ26 ᵼ ӧ֤  ʌ   Ῡ   Ҽ ἠ ⁮ Ḅ. 

 ʌ 1) ʆ21~ʇ22 ᵼ  ӧ▓⅓ ◌ ө 2) ᶎ  ֣ὦ  ẄὛ ⅓ Ґ ṷ ֣  ⅓  Ґ ἠ 

▓    ◘  ֨ẎῈ Ḅ. ₓ  8.8 Ḗ Ḿ ⅓  ӧ  ֤֚ᾪҐ ᶎḄ  ʌ ө ▓  ִ  

Ғ  ◌Ḓ  ҸὨḄ  ʌ ḾԚ  ώώҐהּ ♇  Ῡ  ʌ   Ҽ ờ ◌ṑḄ.  

 

♦)ḾԚ  ӧ, Ґהּ ), ӧ(♦   ḾԚ Ґ ‼ ᶡӗהּ   (

 

 

 
ἳ: Kosis, Ԛ ὦ♇  

1) Ō24ᵼ ӧ, Ō26ᵼ Ґ, ӧ  11  ᶡӗҙ   
ἳ: Kosis, Ԛ ὦ♇  
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♇   ḾԚ ӧ ‼ ᶡӗהּ  Ḿ הּ    ֤ ◌-´25,´26ᵼ   

 

 

ԅ₠ 2021 2022 2023 2024E 2025E 2026E 

Ң  

הּ  ֤
- 12,108 - 17,503 3,015 - 514 6,270 - 263 

Ҷ  

הּ  ֤
289 7,101 7,350 13,879 - 6,801 911 

ӗ - 11,819 - 10,402 10,365 13,365 - 531 648 

ἳ: Kosis, Ԛ ὦ♇  

 
 

ἳ: ♇  Ҵ ⅓ө, Ԛ ὦ♇  

֤הּ (1  Ҷ / Ң ἠ  ᾤ , ӧ  ֤ ▪ 

 

8.8 ₓṈ▪ ӧ  ֤Ḗ -ӧִ֤  Ғ  ҸἏ ³25~26ᵼ ӧ  ֤    

Ḗ  Ң   ᵕ  

♇    ḾԚהּ©

21ὰ  ◌ Ґ ӧ  ֤

♇   ֟֝Ὠ‭  ἠ ֚   ԉ 2ὰ  - > 8ὰ  

3  ֨ Ḿ  ṷ ּהḾԚ ӧӧ ἠ 2ὰ  ◌ Ґ ӧ  ֤

⅓  11ὰ  ◌ ώ Ḗἠ ӧ ,֤ ♇  ⅓  ῄ  ώ ©ӧ ֤

⅓  ώ Ḗ  ꜜ 12ὰ  - > 16ὰ  ◌ 

♇    ḾԚהּ©
21.7ὰ  ֨ӗ   ֨ӧ  ֤

Ҷ Ң  Ἒ‟ ἠ 6ᵼҒ 17.6ὰ  ӧ 

⅓  Ḗ  Ғꜜ  Ҷ Ң  ֨Ғ 3ᵼ ḇ  

ḾԚ ӧӧהּ  '25ᵼִ  ӧ Ῡ₠   ◘  LHҐ ώ , 4.1ὰ   ֨ӧ  ֤ Ḿ 

הּ  ӫὦ    
'24ᵼ 9/1 ₓ  ἇ  DSR 2ḇӗ  

( Ḿ ֣ ♇ Ґ ἠ  Ḗ  Ґӗ Ḗ   ԚӜ) 

ӧ  ֤ Ҷ Ң♦ PF Ḗ  ⁮  30  - > 35   

ἳ: Ԇ Ԁ ,x Ԛ ὦ♇ Ⱨ  

 

ḾԚהּ  ₠ הּ    Ґ  ◌ ἠ ḇṑḄ. ּהḾԚ  ӕ  1) ᶎ  ώώҐἠ  

₠ ҐҐ ◌Ḗ ἠ ώἐ  ӕ  2) ₠ Ґ ◌   ῾  ₠  ῊҶṲἠ  ἠằ  

Ґ᷁  ₠  ῊỶ   Ḗ⅓ ᶎ   ӕ ὒ  ⁮ Ӝ Ḅ. Ґ  (֟11  25~27 ) 

ḣ ʆ♇  ʇ  ӕ  ♇   ᴗ Ӄ ♦ Ṑ ḣ  ᷿ Ḿ ₢ԅ Ӝ, 20~30  

ז1ּ ӕ ὒ  Ḗₓ₠ ṗ ὦּהὝ ֨ἡ Ḅ  ʌ הּ  ♇ Ґ άḄӜ ḇṑḄ. 

 

Ԇ, ּהḾԚ 1ּז  ӕ ὒ ⅓Ԁ-♇  ἠ Ԇ Ḗ⅓ ּהḾԚ  ᶎ   ӕ ὒ  ⁮  

 

ἳ: ₓṈ▪114, Ԛ ὦ♇ Ⱨ  

  

0

50

100

150

200

250

300

2018 2019 2020 2021 2022 2023 2024

1 2 3 4 5 6

7 8 9 10 11 12

Ḗ ᵼ

( )

0:1

20:1

40:1

60:1

80:1

100:1

1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

Ԇ ♇ ‼ ӕ֨Ḿ ӱ



ҝ
 

 

 

6 

 

 

ḾԚהּ  ҴứỶḾ ʆ06ᵼ  ḣ ʆ22ᵼ  ֛ 2.1ὰҶ  ἠ ꜝ ἠ Ґ Ӝ Ӝ, 

 ꜜ⅓ ὦ Ḿ ʆ23ᵼ Ḗ⅓ ´ṷהּ Ӝ  ʌ ᾪ  ⁮ הּ  ḾԚהּ   ⁯ⱥҐ 

ꜝṐӜ Ḅ ḇṑḄ.  ֟ ₓ  ֣ Ԛ Ḗ  ֚  ӗ  ẄὛ  ₢ ἠ  

ҴứỶ  җꜜ  ₓ₠  ,ɐ Ғ  ᵌ  Ẅờ  ₢ Ᵽ  ᾡ ⁯Ṓ Ҽ ἠ 

όṑḄ.  

 

ₓ  ʌ  ֟ הּ Ὕ ἠ ּה    Ӝ ᶺḮ, ʆ23ᵼ  Ἒ⁮֣ ὦἢ, 

ʆ24ᵼ ◘  ἚḖ  ӕ  Ḗ◌  Ґ  9   ֨ ẎῈ  ♇  Ӫ  ɐ  x

ִ ḾԚהּ  ώώҐ Ґ᷁ Ḅ.  ֟ Ḗ  ֚ Ḿ ₢ԅ Ӝ ◘  ἚḖ  ӕ  ꜜṯ Ҷ  

Ḅ  ʌ הּ ♇  Ḗ ♇  ʌ ֚ Ґ  Ҽ ἠ ◌ṑḄ.  ֟ ỹ ּה   

▪ ἠ  ₓₓ  Ṑ  Ḅ. ₓₓ  ӕ  ἠ  ɐ ḾԚהּ   Ḗ הּ  Ґ Ґ 

ⱥ   ỷ  ₓ  Ḿ  ʌּהḾԚ  ֦ ἠ  Ҽ ἠ ֨ḖṑḄ. 

 

⅓ꜜ  ,ḾԚ ҴứỶהּ ὦ ṷ  ₓ´ הּ  x₠  › ♦ ḾԚהּ- Ḿ Ґ ⱥ 

 

 

 

ἳ: KBₓṈ▪, ԆₓṈ▪ , Ԛ ὦ♇   ἳ: Kosis, Ԛ ὦ♇  

 

ằ ḾԚהּ ,  ֨ ֣ὦ  ẄὛ ṈⱣ Ґ ӕ ḾԚהּ⅓ ♇  ⅓  Ḡ ᶎ הּ  Ὕ ῾  Ҽ ἠ 

◌ṑḄ. ּהḾԚ, ⅓ּהḾԚ  ώώҐ  ⱥҐ  Ґ  Ὕ ⁮ᾣ ּהḾԚ  Ḡ  ›ṈⱣ  ⁮ Ӝ, 

ⱥҐ  ʌ הּ   Ḅ  ʌ ḾԚהּ ♇  ӕ  ώώҐ הּ  Ґ   Ῡ Ӝ Ḅ 

ḇṐ  ֨ ẎῈ Ḅ. Ẅờ♇, ֨ ֣ὦ  ẄὛ ṈⱣ ҐҐ ⅓ּהḾԚ ώώҐ⁮Ḅ ּהḾԚ ώώ  Ḡ 

  Ҽ ἠ όṑḄ. 

 

ʆ12~ʇ14ᵼḾ ֨ ֣ὦ   ֨ ֣ὦ  ʌ ֨  ֣ὦ⁮Ḅ ᾏ  ᾡ Ḡ ↔ὗӃ Ở Ḅ  ʌ  

⁮ᾣ ‚ Ḿ ◌⁮Ḅ Ḡ ↔ὗӃ ֣ὦҐ ᵑ ḄӜ ḇṑḄ. Ḗ הּ  ἠ  ֣ὦ  

Ḏ⁮Ḗ  Ґ    Ᵽ  ´Ḗἠ  ὰ  ʆ25ᵼ Ḿ Ḏ⁮ Ḗ  Ґ  Ҽ ἠ ◌ṐӜ, 

ḾԚ ώώҐהּ  ʌ ỹ ṈⱣ Ґ הּ  Ґ  Ҽ ἠ ◌ṑḄ.  
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‼ ³ώώҐYoY ® ⱥYoY  ́  

ḾԚ ›ṈⱣהּ   ὰ  ώώҐ הּ     Ӝ ⅓ּהḾԚ ›ṈⱣ הּ     Ḅ ḇ 

 

ἳ: ԆₓṈ▪ , Ԛ ὦ♇  

 

֨ ֣ὦ   ᾏ , ↔ὗӃ Ở   Ḗ ֣ὦ,  Ḗ ֣ὦ& Ḏ⁮Ḗ  Ḗ ἠ ´Ḗ  

 

ἳ: KOFIA, , Ԇ , Ԛ ὦ♇ Ⱨ  
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הּ⁮ ḾԚהּ⅓ (2    ꜝ ό  

ʆ25 ᵼ ⅓ּהḾԚ ₓṈ▪   ⁮ּה   ꜝṒ Ҽ ἠ όṑḄ.  ʌ 1) Ґӌ ◌   

Ґ ӧ ἠ  ּה  ʌ Ґ ῊỶ, 2) өҴ ₓṈ▪ Ở  ֨ הּ  ӧ  Ῡ₠  ῊỶ  ẄὛ 

֨  ₠  Ӝ ₓḎ, 3) ₓ  Ҝἐ הּ ḾԚהּ⅓    ֞  ₓ  ẎῈ Ḅ.   

 

ḾԚḾ ʆ25~ʇ26הּ⅓ ᵼ ӧ  ֤ῊỶ  җꜜ  Ҽ ἠ ֨ḖṑḄ. ⅓ּהḾԚ ӧ ῊỶ  ʆ22~ʇ24 ᵼ 20 ὰҶ  

ᾡ өҴ Ḗ⅓ ᵑ הּ   ⁮  ֨ẎῈ Ḅ. Ḅὰ, ⅓ּהḾԚ  ӕ  ʆ21~ʇ23 ᵼ Ґ ῊỶ ֛  

27 ὰҶ ἠ өҴ 20 ᵼ  ֛Ḗ⅓ ᶎ הּ   ֨ἡ Ӝ Ӝ, Ґ  ӧ ῊỶ Ғ   ʌ⅓ּהḾԚ 

Ґӌ ◌   Ґ  ӧ  ẄὛ ӧ֤ ἠ  ₓṈ▪ Ґӌ    ἐ   .ḄӜ ḇṑḄ הּ  

 

ӃḄҐ ⅓ּהḾԚ  ӕ  ӧ  Ῡ₠  Ὕ ⁮ᾣ ◌ ⱥὝ ꜝ Ӝ Ӝ,  ³18~ 2́0 ᵼ  

⁮ ḾԚ ⱥὝהּ⅓ ḣ ֨  ӧ  Ῡ₠  ῊỶ  15,000 ⱥḖ ּה  ⁮ Ӝ  ֨ ẎῈ  

Ῡ₠  ὦ  ằ   ᶎ  ờ  ּה Ḅ. ֨  ₠  ӜὝ ꜜ ʌ  הּ   הּ Ґ 

◘֨   ʌ ◌ ᶎ  Ῡ₠  ῊỶ ḾԚ ώώҐהּ⅓   ₓ   Ῡ  Ҽ ἠ όṑḄ. 

 

♦)ḾԚ  ӧ, Ґהּ⅓ ), ӧ(♦  ḾԚ  ӧ֤ῊỶהּ⅓   (

 

 

 

ἳ: Kosis, Ԛ ὦ♇  

1) Ō24ᵼ ӧ, Ō26ᵼ Ґ, ӧ  11  ᶡӗҙ 
 

ἳ: ₓṈ▪114, Ԛ ὦ♇  

1) Ō24, Ō25ᵼ  Ҷ♪▓Ṳ  ӕ ӗ  Ẅờ  xּה  Ґ  ᷁

 

₠ḾԚ ӧ  Ῡהּ⅓ הּ ḾԚ ⱥהּ⅓ 19ᵼḾ´~³18- הּ  ִ  ◌  

 

ἳ: Ԇ Ԁ ,x Ԛ ὦ♇ Ⱨ  
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ḾԚהּ⅓  ӕ הּ   Ḿ ₢  ◌ ἠ ḇṑḄ. ⅓ּהḾԚ  ӕ הּ  Ґ ώώҐ  Ῡ  ʌ

 Ḡ  Ҽ ἠ ⁮  ʌ Ґ Ḯ, 1) 20~30 Ḗ  ԅ ּז  ꜝṐӜ Ӝ, 2) ₓ  Ҝἐ  

הּ ḾԚהּ⅓   ֞  ₓ  ֨ ẎῈ Ḅ.  ʌ ḾԚהּ  ờҐ ᾮἏ  ʌ Ґ Ḯ, Ԇ  ᴗ  

  Ḗ⅓ ⁵▓ ꜜ  ṷ הּ ḾԚ ὦהּ   Ґ, Ԇ  ᴗ▪  ӕ ἐ  ṷ  ἠ 

הּ ḾԚהּ Ґ ᶎ  ◌ Ӝ, ₓҐ     ֞ הּ      ▓  

 ֨ ẎῈ ờ ◘ґṑḄ.  

 

өҴ ⅓ּהḾԚ ⁮ ḾԚ⁮Ḅ ҜⱥὝהּ  ḣ ʆ10~³13ᵼ Ḓ  ³07~ʇ08ᵼḾₓ  30, 40Ḗ  ԅҐ 

  ἠ ּז Ṑ  ֨ Ӝ, 20Ḗ זּ   ֚ᾪḾ ³08ᵼḾₓ  ³16ᵼḾִ  Ὕ ⁮ ᾡ 

ḾԚהּ⅓ ἠ  ּה Ὕ ֞ ὰ  ԅ Ṉ  Ḅ.  ʌ ₓ  Ḿ  , ⱥ  

ₓₓ   ṷ  Ẅờ  ӧӧ֨ӫ, ӧӧ֨  ṷ    ἠ  ө  x Ḗ֨  ▓  

ṷ ḾԚהּ⅓   ◘֨Ӄ Ṑ  ֨ ẎῈ ờ ◘ґṑḄ. Ẅờ♇ Ḓ  ʌ ֣  ֨  Ὠ ṈⱣ  

ḾԚהּ   ᷉ ḾԚהּ⅓ הּ  ᾡ Ҝ  ◌ ⱥὝ ⁮ ὰ,  ʌ ₓ  ỹ Ҝἐ  ḾԚהּ⅓ 

הּ   ֞  ₓ  ◌ Ӝ,  ּה  ἠ ּה Ґ Ґ ▪ḾԚ ₓṈהּ    Ὠ 

ṈⱣ הּ   Ґ᷁Ᵽ  Ḅ. 

 

‹ ḾԚ ώώҐ MoMהּ⅓ ḾԚөהּ -өҴ ⅓ּהḾԚ ώώҐ Ҝⱥ, ⱥ  

 

ἳ: ԆₓṈ▪ , Ԛ ὦ♇ Ⱨ  

 

20~40Ḗ ּהḾԚ ḾҒ ԅ ּז   

 

ἳ: KOSIS, Ԛ ὦ♇ Ⱨ  
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 ₓ  ө ₓṈ▪ , Ґ   Ᵽ 

1) ♪ ἠ ֚ Ґ ά ḣ  ֨ ḣ Ґ    x  

Ҷ♪▓  ₓṈ▪  ΎҗḾҐ Ґ  ὰ  Ҷ♪▓ Ґ  ♇Ḿ  x  ΎҗḾ  ʌ Ґ ḄӜ 

Ḅ. ₓ הּ    Ὴἢ ₓṈ▪    Ᵽ  ◌ Ӑ  ʌҼ  ᷇ ,ɐ ḄὛ ▪Ṳ  ⅓  

 ḾҐ ᶎḄӜ ◘ґṑḄ.  Ḗ   Ⱨ♇  ʌ өҴₓ   ʌ Ḓ‼ Ṳ  

Ẅờ ⱣṐῤἠ өҴ  ▬ ⁶ Ᵽ  Ḅ. Ӑἢ ἢ өҴ  Ῡὁ⁶Ẏ ⁮ּה  Ḗ ♦ 

ₓṈ▪   ֚  , ⁮  Ḗ ♦ ₓṈ▪  ◌ ө ֚  Ҝ Ґ Ⱨ♇ ἠ  

Ҽ Ḅ. ♪ ἠ ֚ Ὕ ά  ḣ ⁮ Ḓ ♇ Ἇ  ₓṲ  ֚  ө ṈⱣ 

Ґ   Ґ  ʌ Ḡ  ᾪ  ⁮ Ḅ. Ẅờ♇, Ґ ᾣ ♇  ԚḒ   Ḿ  

ₓ  ө Ḗ  ӕ  Ҷ♪  Ґ    Ґᶾ ᶺḮ Ḅ.  

 

өҴ Ḡ₢ Ύ Ḓ  Ԛ ḣ ᶅῄ  ,x Ὲ   xᾪṗ ṈⱣ  Ґ ḣ ֨ἠ ₓṈ▪ ֤ṷ֨  

Ԛ  Ӄ Ṑ Ӝ,  ώ‚ ҜḾ ᶎ  ₓṈ▪  Ḅ. Ḡ₢ Ύ Ḓ  Ḗ  өҴ 

ἠ  ʌ ₓⱥ, Ҷ ө )הּ ), ₠ Ґ◌ (₠◌ ) ṷ   Ṳ ּה Ḅ. ´Ḗἠ 

ԆΎ  Ԛ ḣ ᾧῺ ,x Ὼ֟  ₓ  ʌᾪṗ ṈⱣ Ґ  Ở Ҵ ,ɐ  ḣ ֨Ғ ἠ 

ₓṈ▪  ₢ ḣ ֨Ґ άӜ,  Ẅờ ώ‚ өҴ ֚ Ὕ  ʌ  ₓṈ▪  

Ḅ. ԆΎ  Ḗ  өҴ ἠ  ʌ ₓⱥ , Ҷ © Ң  , Ḿꜜṯⱥ ῷ ṯⱥ 

,  ḇ, LTV, DTIṷ Ḗ  ֚   ṷ  Ḅ.  

 

Ґ   ֟ ♠  ₓ  өҴ ₓṲ  ₓṈ▪ ♇    өҴ ₓṲ  ◌Ḓ֨Ғ ּה  

  Ҵ ,ɐ ּה     ʌṷ ӫⱣ  ʌ  ḣḮ  ´   ֨ Ὕ 

ḇ֨Ғ  Όᴕ  ʌ ἠ ₓṈ▪  Ḗ Ӝ Ḅ. ₓ  ʌ ₓṈ▪  ὰ  ◌   ֨

 ₓṈ▪  Ḗ  ṈⱣ ӧ֤ө ֚ Ὕ Ӄ  ʌ ´  ֨ ḇ ἠ ‚Ҕ  Ґᾣ♇ ▓ Ḅ. ʆ22ᵼ 

ₓṈ▪ Ḗ Ở ♇  ʌ Ҝ  ɜ 3ԅ, ▪ԅὝ  ᾪṰ  Ḗ   ֨ ө ԅ ῷ Ḗ◌  

Ӝ, Ἒ⁮֣ ὦἢ   ṈⱣ  ӧ Ḅ. ʆ23ᵼ ´  ֨ ḇ  ֨ ө ⱥ ♦ 

Ἒ⁮֣ ὦἢ ´ , 2  Ḗ  ḇө ἇ  DSR Ḿ   ḇ֨  ṈⱣ  

▓ Ӝ, ʆ24ᵼ Ở  Ḅ  ◘  ἚḖ ө ₓ  x ⱥ©ԅ Ḗ   ₓṈ▪  

ṈⱣ  ӧ֤ Ḅ. ʆ24ᵼ ´  ֨ ḇ  ֨ ө ⱥ ♦ Ṳ Ӄ ҐӗḖ   ԚӜ  ᵄⱢӜ, ʆ24ᵼ 

9 ₓ  ἇ  DSR 2ḇӗὝ ◌ ἠ ᾣ♇ ḇ  ֨ ₓṈ▪ ◌ ו  Ḅ. 

 

ִ  ỹ  ө  ʌ ᶎ  Ҽ ἠ ḇṑḄ.  ֝  ʌ  ₓṈ▪  1) ּה   

הּ Ґ ꜝṐӜ Ӝ, 2) ἠ  ɐ֨Ғ  Ἐḣ Ҝ  ṈⱣ   ᵌ  ʌ◌ ♇ 3) Ӝ֣ὦ  ᵕּה 

ӕ  ֨₢  ֨Ғ Ṑꜝ  ֨ẎῈ ἠ ⁮ Ḅ. ἠ  ּה   ♇  ʌּהḾԚ  Ҝ הּ  Ὕ 

ḾԚ  ֤ṷⱥҐ ᵄהּ  ᵄ ὰ, ּה   ꜜ ♇  ʌ Ӝ֣ὦἠ   ⅓  ₓḎ ἠ Ḗ  

 өҐ Ҝ Ӄ ᵄ  ɐₓṈ▪  ↔ὗӃ ṙ Ṑ  ʌᾪ  ⁮ Ḅ. 
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ᶎ  M2 Ґ  ⁮  ᶅῄ / Ὲ  ,x ⅓Ԁ  ᵑ  M2 Ґ  ⁮  / ᶶ   

 

ἳ: Ԇ , Ԛ ὦ♇ Ⱨ  

 

ḮῪ  Ԇ, ּהḾԚ,  Ԛ MoM ώώҐ ›   

 

ἳ: ԆₓṈ▪ , Ԛ ὦ♇ Ⱨ  

 

‼ Ґӗ Ḗ  Ṉ (MoM ₠):  x ἠ ³23ᵼ 3 ₓ  Ḏ⁮Ḗ  Ґ  

 

ἳ: ֣ , Ԛ ὦ♇ Ⱨ  
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2)   x    ẄὛ , ₓṈ▪ ө Ҷ♪▓  Ґ 

 ֟ ₓṈ▪  ӗ    ₢ Ᵽ ἠ  ⱥὝ ⁮ Ӝ Ḅ. ỷ  ӫόⱥ  ʌ  

Ԇө Ὦ Ґ ἠ  ₢ Ᵽ  ꜜṐ  ֨ ִ  ʌ ꜝṒ Ҽ ἠ ⁮ Ḅ. Ḅὰ,  Ԛ  

ẄὛ  ›  Ẅờ ₓṈ▪  ֨    Ᵽ  ɐҢ♦  ҜḾҐ ḉờ ִ .Ḅ הּ   Ґ᷁  

ᵄὦ  ʌ 2 Ґ  1) Ύ Ḓ ⁮  Ḓ♦ ӕ , 2)  Ḗ Ἑ  ֨ґ  Ԛ Ḓ  Ḓ♦ ӕ ἠ 

◘ґ Ḅ. Ӑἢ הּ ⁶  ἠ  ʌₓṈ▪ ө Ҷ♪▓  ʌ Ґ Ḡ ֦  Ҽ ἠ ḇṑḄ.  

 

‚  ӕ  Ύ Ḓ ⁮  Ḓ♦ ӕ  өҴ Ύ Ḓ  ӕ  Ὦ Ґ ἠ ₓṈ▪  Ḗ  ֚  ֨  ʌ

ꜝ  Ҽ ἠ ◌ṑḄ.  ἠ  ʌḄ  ⁮ ⱥ Ҝ , ₠◌ +₠ ҐӧҢ, ӧӧ  ӧ  ֤ Ḗ 

ṷ  ◌ṑḄ. ằ ,  Ḗ  3 ‟  Ӝ, Ҷ ө ῷ ӧ הּ Ґӌ Ὕ ꜝ  

Ҽ ἠ ◌ṑḄ.  ʌ ₠  ♇  ʌ Ґӌ Ở   H Ҽ ἠ ◌ṐӜ, Ḗ  Ҷ♪▓  ♇Ḿ 

ₓ   Ῡ  Ҽ ἠ ◌ṑḄ. Ḅὰ, ώώҐ  ӕ  ӕ  ɐ הּ    Ґ, Ҵứⱥ 

 ṷ   Ẅờ ◌  Ґ᷁Ᵽ  ḄӜ ḇṑḄ. 

 

₠  ӕ  өҴ ᶅῄ  ₓ  Ὲ   x ᾪṗ ΎҒ  Ḗ  ₠ Ґ◌ Ὕ Ӝ, 

₠ ҐӧҢ  Ḗ  ֦  Ὕ Ḅ. Ḿ Ύ Ḓ ỷ Ṳ    ♇   

Ṳ  Ḗ  ԅ  ʌ Ґ Ӝ Ӝ, ᶎ  ₠ ҐҐ 1  ṷ ּה Ṳ Ӄ ₓ   Ῡ  ʌ

Ҽ ἠ ⁮Ӝ Ḅ. өҴ ʆ07 ᵼḾ ₠ Ґ ӧҢ Ḿ  ₠ Ґ ◌ Ґ Ṑ  Ḓ , ₠ Ґ Ở  

 Ῡ ḣ  ḣ ὰ  ‚ Ḿ ỹ Ṳ  Ṓ  ₠ Ґ Ở   Ҽ ἠ ⁮ Ӝ, 

 ₠ ҐҐ ᶎḄ  ʌ ἢ   ʌὰ  ỹ Ṳ  ◌⁮Ḅ ↔ὗӃ Ṓ Ḿ Ḅ ḇṑḄ. 

 

ӧ֤  ӕ  Ύ Ḓ  өҴₓ  ӧӧ Ḗ  ӧ֤  ꜜṯ  ҴὝ Ӑ Ӝ  Ḅ. 

‚ Ḿ Ὦ Ґ ἠ ӧӧ Ḿἠ Ὕ ӧ֤  Ҽ ἠ ◌Ṑ  ʌ Ґ Ḯ, Ḗ ἠ ӧӧ Ḿ   

ӧ֤  ₓ֨ӫө ꜜ  Ҷ♪▓Ṳ  Ґ Ṑ Ḅ  ʌ ♇ Ḗ  Ҷ♪▓ Ӄ  ʌ ₓ  Ҽ ἠ 

◌ṑḄ. Ḅὰ,  ֟ Ύ Ḓ Ṳ    ♇ өҴ  ḄὛ  Ҷ  ֨⁮Ḅ ӧ֤  Ḗ  

ґ ἠ Όờ⁮ᾡ, Ҷ  Ḗ  ֚  ʌ   Ҽ ἠ ⁮ Ḅ. Ḅὰ, Ҷ  Ḗ  ӧӧⱣ   

ӧӧ Ḗ Ⱨ №Ὕ ӧ Ӝ, Ҷ ө הּ Ὕ ꜝ  ֨ הּ  Ὕ Ὧ  Ҽ ἠ ⁮ Ḅ. 

ḾԚהּ  ӕ  ֨  Ṳ ♇ ӧӧ Ḗ  Ḗ  ₓ  ґ   ʌ ὰ  Ⱨ №  ẄὛ 

Ґ  ӧ֤  ὁ  ʌῩ הּ Ӝ ἠ   ᶎ  Ҵ ӕ  Ḗ הּ  Ґ ᶎ   

ӕ ὰ ἠ Ң ƖҶ  ὁ  Ґ᷁Ᵽ  Ḅ. Ẅờ♇, Ԛ Ḓ   ӕ  ⁮ḇ ӧ֤  

 Ҽ ἠ ◌Ṑ ,ɐ өҴ Ύ Ḓ ₓṲ Ḗ⅓ Ҷ הּ   ʌ Ґ Ҽ  הּ  ἠ ֨ḖṑḄ. 

 

ώώ  ӕ  ʌ ֦  Ṳө ₓ  Ṳ  ᾪṗ Ṑ Ḅ. өҴₓ  Ύ Ḓ 

ₓ ♇  ʌ ◌ Ḅ Ὕ  ҙ ◌  ἠ ᾫ ᾡ, Ḿ ӫἑ ⁮Ṳ    ♇ 

Ḅ  Ḗ  ₓ   ṐӜ Ḅ. өҴ ᶅῄ  ₓ , Ὲ  ₓ ♇ Ḅ  Ḗ  

⁮ ⱥὝ ◌  ⱥּהὝ ҷ Ṳ Ӝ  ҙ ◌   Ҽө Ὦ Ґ ἠ Ύ Ḓ Ԛ  Ṳ ♪ ӕ  

Ḅ  Ḗ  ⁮ ⱥ  ʌ ἠ Ґ  Ҽ ἠ ◌ṑḄ. ằ , Ὲ  ₓ  Ҵứⱥ Ҝ   

 ⅓  ῾  ֨ẎῈ , өҴ  ḄὗӃ Ҵứⱥ  Ґ᷁Ᵽ  Ӝ  ʌᾪṗ ώώҐ  ₓ   

Ῡ  Ҽ ἠ ◌ṑḄ. Ḅὰ, өҴ ῄ₠‼ Ӄ ₓṈ▪ ֚    Ҽө  ʌ´Ḗἠ ּה  Ḗ  

 ꜝ  Ҽ ἠ ◌ṐӜ, ᵕּה ₓ  ẄὛ ӕө ԆҐₓ  Ґ  Ḗ  ֦     ṷ   

 ӧ֤  Ґ  ẄὛ ώώҐ ◌  Ґ᷁Ᵽ  Ḅ. Ẅờ♇ ώώҐ  ӕ   ₓ  ₓṈ▪  

Ḗ  ֚   ꜝḾ  ֚ᾪ  Ẅờ   Ᵽ  ḄὗӃ ỷ Ҕ ּה ḄӜ ḇṑḄ. 
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ṗ‚  ӕ   Ḗ Ἑ  ֨ґ  Ԛ Ḓ   ӕ ἠ өҴ ⁮ּה Ḓө ⅓ Ӄ  

ₓṈ▪  ◌ṑḄ.  ἠ  ʌ Ḅ  өⱥ  , ӧ Ґӌ  , ₠ Ґ◌  

Ҵ  ῄ , Ҷ ƙҢ  ֚   ῷ ֨Ғ ḇ , Ҷ ө Ḗ , הּ  3 ‟ Ң  

ṷ  Ḅ.  ʌ₠ Ґ, Ҷ♪▓, ώώҐ   ֦   Ῡ  Ҽ ἠ ◌ṑḄ. 

 

₠  ӕ  ♠  ₓ  ʌ ₠ Ԛ ώ  ṷ   ʌ ṷ ₠ הּ  Ὕ Ґ  ʌ  

Ḅ.  Ԛ Ḓ ♇ Ґ ἠ ₠ Ґ◌  Ҵ  ῄ Ὕ Ӝ Ḅ  ʌ ♇  

₠ הּ Ὕ ᶻὩ ּה  ֦ ἠ ḇṑḄ. ằ , ӧ▓⅓Ґ Ґ ḣ  ₠ Ґ  ⅓   

´ Ṓ ּה Ḿἡ  ʌ    ᵕᶏӜ, Ḿ ᶎ  ₠ Ґ  Ḗ  ₓ  ᾪ  ⁮  Ӝ 

Ḅ. Ύ Ḓ Ԛө  ʌ ḄὗӃ ₠ Ґ◌ , ₠ ҐӧҢ ṷ  ֚ Ґ  Ҽ ἠ ◌Ṑῤἠ ּה  

ẄὛ ₠ Ґ ◌  Ґ᷁  ὰ  ▓  ӧ▓ Ӄ ♇ ֦  Ҽ ἠ ◌ṑḄ.  

 

ӧ֤  ӕ   ӧ֤  ꜝṒ Ҽ ἠ ◌ṑḄ.  ₓ  ʌ CR ὦ ṷ   Ῡ₠  

 Ḗ  Ӑ  ᵄⱢӜ, ӧ֤  ꜝ Ἇ Ḅ. ằ , 8.8 ♇    ֝Ὠ‭  Ґ 

◌ ἠ ṓ  Ẅờ   ӧ  ֤ῊỶ  Ḗ Ḅ  ʌ ♇ Ҷ♪▓ Ӄ ֦ ἠ ◌ṑḄ. 

Ҷ ƖҢ  ֚   ῷ ֨Ғ ḇ (♇  ֨  ṷ)  Ṑᾣ♇ ΎҒ Ḿ  ӧ֤  ḖṒ ּה 

Ӝ, Ҷ ө Ґ Ṓ ӕ הּ  Ṳ  Ҷ  Ὕ Ҝ  Ḡ ↔ὗӃ ּהḾԚ  

ӧ֤  Ḗ Ҽ  הּ  ἠ ◌ṑḄ. Ҷ ƖҢ   ӕ  Ῡ₠  ὦ Ґ Ӝ, Ṳ  Ḗ  

Ҷ♪▓  Ḗ הּ  Ґ  ὰ   ₓṈ▪  ⁯  Ґ  Ṓ  ӧ  ֤ Ґ Ḗ מ   

Ҷ♪▓Ṳ Ӄ ּה Ґ Ṓ Ҽ ἠ ◌ṑḄ. 

 

ώώ  ӕ  ֨  ḣ ּה   ᾪ֨   ꜝṐᾣ♇ ώώҐ     ῾  

Ҽ ἠ ◌ṑḄ.  ֝ Ḿ Ḅ  Ḗ  Ḿⱥ  ө  ʌ ♠  ₓ  Ḗ♦ ӧ ἠ ₓṈ▪ 

 Ḗ הּ   ὒ  ᶎ  Ẅờ  Ὕ Ᵽ Ӝ, ằ הּ    ӧ Ґӌ  

 ẄὛ ⁮ ⱥ Ḿ   Ḗ  Ⱨ ᾏ Ὕ Ң♦ Ḅ. Ḗ הּ   3 ‟ Ң  ằ  

Ḅ  ₓṈ▪ ּה Ὕ Ґ ʌ  הּ  ἠ ḇṑḄ. ӐԆ  ּה   ♇ 

הּ   Ґ  ẄὛ  Ᵽ  Ԇᾣ ἠ ᾣ♇ ώώ  ֦   Ῡ  Ҽ ἠ 

◌ṑḄ. Ḅὰ,  ֟ ₓҐ ḇ֨Ғ ₓ   ֨ Ὕ Όᴗ Ҽ  ⁶  ө   ῤἠ,  

Ḗ  ꜝḾ  ᵄҐᾣ♇ ἠ ◌  Ḿ  Ҽ ἠ ◌ṑḄ. 

 

ӗ   Ґ᷁   x›  ẄὛ  ◌ 

ԅ₠ Ḓ ⁮ Ḓ♦ ԆΎ  Ԛ  

Щ/  

Щ 

Ԇ íor - / î í/ í 

- ḾԚ íorהּ / î í/ í 

/ḾԚ îהּ⅓ î î/ í 

ӧ֤  

 270ὰ הּ   ӧ  ֤ᾫ   ꜝ ◌ 

ӧӧ   ӧ  ֤  

Ҷ , Ң  ֚   ֨   

(Ḅὰ, ӧӧ ֨  Ḗ Ⱨ № ₓ  ◌) 

֨  270ὰ +a, ♇  ֨   

Ҷ © Ң    

1  ֨ Ḿ  ⅓ ֨  ,  

֝Ὠ‭     ꜝ

הּ  

 ₓⱥ, ▪ⱥ ( ⁮ ⱥ Ῡ  ) 

הּ   ֚    ꜝ ◌ 

Ḅ  ⁮ ⱥ Ҝ . Ḿꜜṯⱥ, Ҵứⱥ  

Ḗ  3‟  

ӧ Ґӌ   ꜝ  ꜝḾ  

ἇ  DSR ֚   ꜝ

Ḅ  өⱥ    

1  Ḿꜜṯⱥ, ▪ⱥ ₓḎ  ꜜ

ₓⱥ, ▪ⱥ   

Ḗ  3‟ Һ , ӧ Ґӌ   

ἇ  DSR ֚   ꜝ

הּ   ᾪ֨  Ḗ ◌  

₠ Ґ◌  Ҵ  ῄ   

Ґӌ  
ΎҒ  ₠◌ , ₠ Ґ ӧҢ Ḿ  

Ҷ ө   הּ
Ҷ ө  ♦Ң   הּ

 

ἳ: ἢ֨▓, Ԛ ὦ♇ Ⱨ  
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II. ³25ᵼ Ҷ♪  ◌  ὦҴ ?ʌ 
 

 ҐὝ ᶥỷ  ₓῈ Ὦ  ₓ , PF  ₢ , Ῡ₠  Ґ 

 Ҷ♪  Ґ ◌  ♇  ʌ ֝Ṉ  ҐὝ ᶥỷ ḣ Ῡ₠  ῊỶ Ґ, PF  ₢ ,  

Ὦ  ⁯  ṷ  ꜜṒ Ᵽ  Ḅ.  ֝  Ґ  ⱥ  ◌  ♦  ӧ ө֤ 

הּ Ґ מ Ґ ᾡ ώ   Ᵽ  ⁮  Ҽ ἠ ḇṑḄ. 

 

Ҷ♪  Ґ  ʌʆ22~ʆ24ᵼ Ở Ӝ, Ḗ⅓ Ḡ  ʌ ᾪ  ⁮ Ḅ. ґ Ḿ‼ Ở Ὕ 

⁮ᾣ, ʆ22ᵼ  HDC Ḗ▪ Ң   ₓ ӧ▓, ֣ὦ ◌  ẄὛ ₓṈ▪  ₢ , Ҷ  Ґӌө 

Ҷ⅓ ◌  ẄὛ Ὦ  ,ꜟ ἇӜừṮ ▓ ἠ  PF  ₢   Ở ἠ 

Ḅ. ʆ23ᵼ  ʌ GSҶ♪   Һḇ ₨Ӹ▓Ӝ  ӧ Ӑ , Ҷ  Ґӌө Ҷ⅓ ◌  ẄὛ 

ₓ ӧ▓ Ґ, ӫὦ ⅓  Ґ  ẄὛ Ὦ  ⁯ , Ҷ♪ ṈⱣ ♪֨ө  

 Ở   ἠ Ḅ. ʆ24ᵼ Ḿ ӧ  Ῡ₠  ῊỶ  ӗ  ꜝ Ґ Ӝ,  Ὦ ө 

ₓṈ▪  ằ   ⁯ⱥὝ ⁮  ᾲ ᾡ, ӐԆ Ҷ♪  Ґ Ở  ꜝṐ Ḅ.  

 

Ẅờ♇, Ҷ♪  Ґ  ◌  ♦ Ῡ₠  ῊỶ  җ ,ꜜ PF  ₢  ,ꜜ Ὦ  ⁯   

ἠ ḇṐӜ, ʆ25ᵼₓ  ʌ ỹ Ṳ  ꜜҐ ֨ḖṑḄ. ṑ ӧ▓⅓  Ҷ♪▓  Ḿ֤  

 Ҷּה Ґ   ʆ23~ʇ24ᵼḾ ӧ ῊỶ  ώ  ⅓  Ґἠ  Ҷ♪▓  Ὦ  Ґ  

⁯  ֨ḖṐӜ, ằ  1) өҴ  ḄὛ Ҷ♪▓  ⁮  , 2) ṑ ӧ▓⅓  ֣ὦ , ₠ Ґ 

◌   Ң   ◌  Ẅờ PF Ḿ  Ṓ Ҽ ἠ ֨ḖṐ  ֨ ẎῈ Ḅ. Ῡ₠  ῊỶ 

ằ  Ԇ  ӧ  ֤җꜜ  ֣ὦ  ẄὛ  ὦ Ң♦ ἠ җꜜὝ ֨Ḗ  .Ḅ הּ ⁶
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³20ᵼ ἠ  ɐ   Ḗ⅓ Ҷ♪  Ґ   ₠♠  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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 ⁵ӌ  ₓῈ Ὦ  ⁯ ֨Ḗ 

1) Ō23~ō24ᵼ Ҷ  Ґӌ   xӧ▓⅓  Ḗ  

ʆ23ᵼ  ֨ ἠ ₓῈ   ӧ▓⅓ ◌  ḣ Ҷ  Ґӌө Ҷ⅓ ◌ ὒ   

Ṑ Ḅ. ἠ   ֚ Ҷ♪ ӗ  Ḗ ♦ ἇ ⱳ ἠ  Ґ  ἏҐ Ӝ, 

ₓḾ ỹ ᶎ  ӧ▓⅓  Ḗ  Ҷ♪ ӧ▓⅓     ᵕᶏ ᾡ  Ҷ♪▓Ṳ  ₓῈ 

Ґ  Ң♦  ֦   Ῡ  Ҽ ἠ ֨ḖṑḄ. 

 

Ҷ♪ӧ▓⅓ הּ  ʌʆ21~ʆ22ᵼִ  ֤ṷ Ḅ.  ʌ Ҷ♪ , Ҷ⅓ ṷ   ´  Ҷ♪⅓  

ҐҐ  ἠ ʆ21ᵼ ῊὍ   uₓ  ◌ ἠ ֞  ῊὍ Ḗở   ◘ Ӝ, Ὕ 

   Ґӌ  ◌  Ẅờ Ҷ  ҐӌṲḾ מ ◌ Ḅ. Ҷ⅓  ʌ ἠᵄἠ  

Ԇ  ἐ ּ֤ה  Ὲ   52 Ғ ṷ  ἠ Ґ  Ҽ ἠ ḇṑḄ. ӐԆ ỹ Ҷ  Ґӌ 

Ґ  Ҷ⅓ Ґἠ  ʆ20ᵼέ Ḗ⅓ ʆ22ᵼέִ  ӧ▓⅓  ʌ 23%ִ  ◌ Ḅ.  

 

Ḅὰ, ʆ23ᵼₓ  ʌῊὍ ◌  Ґ  ṷ   Ҷ  Ґӌ ◌ ὒ   Ṑ Ӝ, 

Ҷ⅓ ằ  ◌ ὒ  ʆ24ᵼₓ  ʌ  Ở  ʌ ᾪ  ⁮  Ẅờ ʆ23~ʇ24ᵼ ᶡ  Ҷ♪ӧ▓⅓  הּ

Ґ הּ 4%  ἠ җꜜ Ḅ. Ḿx ᶎ  Ҷ♪ ӧ▓⅓Ὕ  ֨  ʆ24ᵼ 10  ʆҶ♪ ӧ▓⅓ 

   ʇ    Ӝ,  ᵕ ἠ  ʌ Ҷ  Ґӌ Ὕ   Һ,  Ҷ  ӧ  ֤

Ḗ, ἐּה  ֤ Ὕ  Ҷ⅓ ₓḎ җ  ꜜ ṷ  Ṑ Ḅ. Ẅờ♇, Ҷ , Ҷ♪  Ҷ⅓  

ₓ מ     ӧ▓⅓ Ὕ ἹӜ ʆ25ᵼ  ʌ ´  Ҷ♪  

◌ Ὕ ֨Ḗ Ҽ  הּ  Ḅ.  

 

Ҷ♪ӧ▓⅓ ‹ YoY הּ    Ґӌ YoY ›  

 

 

 

ἳ: KOSIS, Ԛ ὦ♇   ἳ: Ԇ ⁮♇⅓, Ԛ ὦ♇  
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ᾚ , ἇῩ , ὦ ‹ YoY הּ    Ԇ  ᴗ  ֟ Ґӌ YoY ›  

 

 

 

ἳ: KOSIS, Ԛ ὦ♇   ἳ: Ҝ֣ꜝ Ὲ, Ԛ ὦ♇  

 

Ҷ♪ Ҷ⅓ YoY ›   Ҷ♪▓ 4Ң Ҷ / ₓῈ Ґ  

 

 

 

ἳ: KOSIS, Ԛ ὦ♇   

 
 

ἳ: ґ ▓, Ԛ ὦ♇   

1) Ō24ᵼ  3Q24 ᶡ  ֨  

 

Ҷ♪ ӧ▓⅓     ᵕ - Ґ  Ґ  Ң♦ ό 

Ḗ     ᵕ  

ᾫ  
³26ᵼִ  ӧ▓⅓ ◌ ὖ Ғ 2% ᵕ ἠ ӫὦ 

³25ᵼ Ҷ♪ּה  200  Ṃ  

⅓  

 

1) ἳ Ґӌ Ở Ḿ ӧ֤Ґӌ ◌  ṷ ₢‟©₢ӧ  Һ  ́  

2) ΎҒ   ᾚ  Ḿ   ἠ  ꜜῷ © Ᵽ Һ  

3)  Ӡ  ӧ֤Ỷ ḖὝ  ΌḄӠ , ▪ὪӠ , ◌Ӡ  ṷ ֚   Ң♦ 

ἐּה  ֤

 

1) ᵼ  Ԁ  Ҝ , Ҷ♪ ӗ ּוἑ ἐ Ḗ Ὕ  ּוἑ֨᷁   Ḗ Ⱨ № ₓ  

2) Ԇ ἐ  Ҷ♪  Ғ Ṉ Ґ  ᷁▓  ԅ , ᵕԆ  ֨  ӧ ἑ֨᷁וּ    ⅓  Ḿ   ֨Һ  

3) Ҷ♪֨ӗ Ḗἳ ◌     ḇ ,ꜝ Ḗ֣   Ḗ◌ Ḗ, ἠ⁹ , ᾪṫỷ ӧ‟ Ᵽ   

ӧӧ ḉ  

⅓  Ң♦ 

1) ԆҐ ἠ   ӧӧӧ▓   Ґ ԅώὝ , ԅώ  ḇ  

2) ӧӧӧ▓⅓ Ὕ  ḾҢ♦     ᴗ ©  
 

ἳ: ֨ ,x Ԇ Ԁ ,x Ԛ ὦ♇ Ⱨ  
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2) Ō25ᵼ Ō23~ō24ᵼ Ḿ֤  Ґ  ӧ▓⅓   ´ Ṓ Ҽ 

ʆ23~ʇ24ᵼ ӧ ῊỶ  Ḿ֤  Ґ   ṑ Ҷ Ṳ  ἠ Ґ   Ḗ⅓ ◌  

הּ ἠ Ở Ḅ.  ӧ ֨Ғ  ӜἏ   ʆ23~ʇ24ᵼ ӧ ώ  ʆ25ᵼₓ  Ῡ Ӄ ώ  

⅓  Ґ  Ẅờ ʆ25ᵼₓ  ʌ⁵ӌ  ₓῈ Ґ  Ң♦  όṑḄ. 

 

ʆ22ᵼₓ  ᶎ  ӧ▓⅓ἠ  Ҷ♪▓  ӧ  җꜜ Ӝ, ӧ▓  ▓  Ҕṷ  ꜝṐᾣ♇ 

 ӧ  ֤ җꜜҐ ἏṐ Ḅ.  ʌ ₓἠ  ֣ ӧ  ֤   Ὴ  Ṓ Ҽ ờ 

ḇṐ Ӝ, ₓ  ʌ  ᴜ Ḿ  ӧ▓⅓Ὕ ₠ Ґ  Ґ Ḿἡ Ḅ. ▓ ằ הּ   

ӧ▓Ὕ  ֨ Ἇ  Ẅờ, ʆ23ᵼₓ  ʌ ӧ▓⅓ Ґ  Ḗ  ἇ ⱳ  ӗ  

▓הּ  Ṑ  ֨ Ḅ. ӧ▓⅓Ґ ₠ Ґӌ   ´ ṓ  Ẅờ ₠ Ґ  ʌʆ23ᵼ 12%, ʆ24ᵼ 11% 

◌ Ӝ, ₠ Ґ ◌   ꜝ ӧ▓  Ḿ  ֤  ӗ Ḿ Ґ ᾣ♇ ṑ ӧ▓⅓  ʆ23ᵼ מ 

ӧ ῊỶₓ  ʌὮ  ◌  ֑Ḿ  Ṑ  ֨ Ḅ.  Ҷ Ɩ◓ˌḛ⁄ἌѤ ♇  ἠ  

ḾԚהּ  ₓṈ▪ Ґӌ Ҝⱥἠ  Ṳ  ▓  Ґ ⁮Ḅ Ң♦Ṑ  ᶎ  Ḿ֤  

הּ  ʌ ᾪ  ⁮ Ḅ. ἠ ḖҶ♪  ʆ24ᵼ 9 έ ´ ӧ1ḇ  1©2©4 ԅ Ҷ ⅓ 

▓ ♇ 1.3  ӗ ֣  ◌  ӧ  Ό Ḅ.  

 

Ҷ♪  Ᵽ◌ S- CurveὝ ֝ὦᾡ ώ  ṑḄ  ʌ ♇ ӧ▓  ώ   Ҷ♪   ʌ

ʆ21~ʇ22ᵼ ӧ ῊỶ   ◌Ḓₓ₠  Ӝ Ӝ,  Ҷ♪  ӫὦ  Ḗ  ⅓ ,  

ӫὦ ⅓  Ґ  ֨ẎῈ , ʆ24ᵼ  ʌṮờὮ  Ґ  Ң♦  ⁮  ᾲ Ḅ. Ḅὰ, ʆ25ᵼₓ  ʌ

ʆ21~ʇ22ᵼ ӧ ῊỶ   ӧṐӜ ʆ23~ʇ24ᵼ ӧ ῊỶ ⅓  ⁵ӌ ἠ Ґ ᾣ♇ ώ  

Ὺ  ẄὛ ӧ▓  Ґ  Ң♦   Ṓ ּה  Ҽ Ӝ, ₓṈ▪ ֨  ῄὦ  ӧ 

Ґ ♇ †  ɐ  Ḗ  ⅓  ꜝ ἠ ´  ὰ  ʆ25ᵼ  ʌ Ὦ  ⁯  ₠  

֨Ḗ  .Ḅ הּ ⁶

 

Ҷ♪▓  ἠ   ӧ  Ңּה  ´֨‼ ӧ ῊỶ ὦ 

 

 

 

ἳ: DART, Ԛ ὦ♇   

 
 

ἳ: Kosis, Ԛ ὦ♇  

1) 2H24=ō24ᵼ 7 ~11 ִ  
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Ԇ ᾣ Ḓ ₠ Ґӌ Ґ   ₓῈ GPM ό-³25ᵼ Ҝ  Ң♦ⱥ ό 

 

 

 

ἳ: Kosis, Ԛ ὦ♇  

 

 

 

ἳ: DART, Ԛ ὦ♇   

1) ḖҶ♪(‼Ḿ), Ḗ Ҷ♪, GSҶ♪, DL  ▪ 

2) 1H25, 2H25  ʌ Ԛ  

 

 PF   ֨Ḗ 

1) ԅ ἠ ᵑ  ӧ▓ PF ֨  өҴ ֣ὦ  ֨

ʆ09ᵼḾ ֣  ֨   ₓṈ▪  ⁯ⱥὝ ⁮ Ḿ ₢ԅ Ӝ, ʆ10ᵼḖ ´ₓ  

 Ḗ  ₓ ө PF  Ḗ  ₢  ꜝṐ Ḅ. Ẅờ♇  ₓṈ▪  ⁯ Ḿ 

PF  ₢  ꜝṒ Ґ᷁Ᵽ   Ὕ Һ  Ґ Ḅ. Ӑἢ ἠ  ʌ 1) өҴ  ḉὦ 

ӧ▓  ῄ⁮  Ґ Όᴪ Ӝ, ֣Ᵽ ▪  Ґ  ʌ ṷ ӧ▓  ›  2)֣ὦ  

֨  PFὦ Ґ ₢Ҵ ḣ  Ḅ  ʌ ♇ ʆ25ᵼₓ  ʌ PF  Ὕ ֨Ḗ   הּ ⁶

Ҽ ờ ḇṑḄ. 

 

ӧ▓  PF ӧ  Ὕ ⁮ᾣ ʆ09ᵼ ֣  ֨  ʆ22ᵼḾ ἠ  ɐ  PF ӧ  

Ґ  Ҽ ֣ Ḅ. Ḅὰ, ʆ09ᵼ הּ    ֨ Ḓ  ʌ Ḗ⁮ , ֣⁮ , ῄ ṷ הּ  Ґ 

ꜝ ἠ Ґ ὰ, ʆ22ᵼ  Ґ  ʌ Ḗₓ₠ ӧ ṷ  ḄὛ ἠ Ґ  .Ḅ הּ ⁶  

Ẅờ♇  ʌ PF ӧ  Ḗ  ὦ  Ґ  ʌὺ ,ɐ Ῡ₠ ♇   Ὲ Ґ  ◘  ᶺḄᾣ, 

ὦ  ҐҐ өҴ  ḉὦ Ӝ   Ὲ ἠ     Ҽ ἠ ḇṑḄ.  

 

PFḖ  Ḗ  ⁮  Ḗ⁮ , ῄ ⁮֣ ,הּ , ӧ ἠ ԅ₠ṑḄ. Ḗ⁮ ở 

ӧ▓Ґ ▓  Ḗ  ῄὝ ₓḎ  ʌ Ӝ, ῄ ‹ở  ▓Ґ ῄהּ Ὕ 

₢  ӕ  ῄ הּ  ӧ▓Ґ Ḓ ῄὝ ּה  ʌҼ Ḅ. ֣⁮ ở Ṉ ▓(SPC)  

Ḗ  ⁮Ҝ ἠ SPCҐ ῄ₢ , ◌  ₓ  ṷ  Ґ  ◘  ӧ▓Ґ ₓ  ֣  

⁮  ʌ ⁮Ҝ Ḅ.  3Ґ   Ḗ⁮  ӗ ө Ṉ  ῄҐ ◘֨Ӝ, Ӝ©Һ◑ ›Ԛ  

 Ґ   ὦ Ὕ ҝ ,ɐ ῄ הּ  ֣⁮ Ḿ ӗ ◌ ἠ Ḗₓ₠ Ӝ©Һ◑ ›Ԛ  

   ʌӕ Ґ ά  ▓ ◌ 3Ґ  ᾪṗ ӧ▓ ♇ Ὕ ṗ  ʌҼ  ῄ Ῡ ḄӜ ⁶ ּה Ḅ. 

ӧ  έ ֝Ḗἠ ₢Ґ  ◌  Ӝ  ʌ ӧ   ῄἠ  3Ґ  ḉὦ ὦ  

ẄὛ Ḗ ꜟ  ӧ▓⅓ἠ ṐӜ, ӧ  ῄ₢  ẄὛ ῄ  ꜟ   ◘  ᶺḄ. 

Ẅờ♇, ӧ▓ ♦ ӧ  ⅓  Ґ ἡ PFὦהּ Ґ ◌Ḗ ἠ Ḅ  ּה Ḅ.  
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ằ ,  ֟ Ḗ Ҷ♪▓   ֣ ⅓  ᴕ  Ґ Ḅ. ỷ  ᶎ   ֣ ⅓   

PFὦ  Ḗ  ֤⁮   ʌ ◌ ♇ ӧ▓ἠ  ֣ ṈⱣ ֨Ὕ †  e ἐ  

Ґ ḄӜ ⁶ ּה Ḅ.  

 

ӧ▓ PF ӧ  -  ֟PF ӧ  Ґ  ʌḖₓ₠ ӧ   

 

ἳ: ᾀ , Ԛ ὦ♇ Ⱨ  

 

ӧ▓ PF ӧ  ⅓  -  Ґ  ʌ ӧ ⅓  

 

ἳ: ᾀ , Ԛ ὦ♇ Ⱨ  

 

Ҷ♪▓ ֣Ᵽ ▪/ ▪ -өҴḖ⅓ Ҷ♪▓Ṳ  ֣Ᵽ ▪ ⅓  Ґ 

 

ἳ: ґ ▓, Ԛ ὦ♇ Ⱨ   

1) Ҷ♪▓: ḖҶ♪, Ḗ Ҷ♪, GSҶ♪, DL (21ᵼ  ḖὪ▪ ) ӗ ֣  ֨  
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ʆ09ᵼḾ ֣  ֨ Ḿ Ґ  ʌ Ῡ₠ ө Ҷ♪▓  ṈⱣ ֨ἠ  PF  ₢  

ꜝṐ Ӝ, ἠ  ʆ11ᵼḾ  ʌ   ▓ ִ  Ὲ Ґ Ӄ Ṑ Ḅ. Ḅὰ,  

֣ὦ ṈӐө ֨ἠ Ṳ Ɫḣ ʆ12ᵼḾₓ  ʌ Ӄ ₓґṒὰ  PFῈ  ʌ Ӝ, Ҷ♪▓  ▓  

   ֣ Ḿ җꜜ  ֨ Ḅ. ằ  Ғ Ҷ♪   ӧӜ ҶּהὝ ⁮ᾣ ֣ ֨Ґ ṑ 

ʆ07ᵼḾₓ  ◌  ֨  ʆ11ᵼḾִ  ◌  ʌ ᾪ  ⁮ Ӝ ֣ὦ Ở֨  Ṳ ♦ ʆ13ᵼḾ 

  ӧӜ ҶּהҐ Ӄ җꜜ  ʌ ᾪ  ⁮ Ḅ. Ẅờ♇ ⁵ӌ  ֣ὦ ֨  Ṳ ♇ᾣ♇ 

ʆ25ᵼₓ  Ҷ♪  ´  ₢ җ  җꜜ Ҽ  הּ  ἠ ֨ḖṑḄ.  

 

Ҷ♪     -  ³12ᵼₓ  ֨ ֣ὦ  מ җꜜ  Ҷ♪     

 

ἳ: ᾀ , Ԇ , Ԛ ὦ♇ Ⱨ   

 

 ³12ᵼḾ  ֨ ֣ὦ   ֨ Ҷ♪  ӧӜּה җ  ꜜ 

 

ἳ: Ḗ Ҷ♪ , Ԇ , Ԛ ὦ♇ Ⱨ   
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2) ӧ▓⅓ ◌  ֣ὦ  ʌҢ  ▓   ҐὝ Ῡ  

PF  ₢  ♇ Ҷ♪▓  ◌ ө Ὦ Ґ ἠ ʆ23~ʇ24ᵼ ӧ ῊỶṲ  ӧṓ  Ẅờ ▓  

Ң   ◌  Ṑᾣ♇  Ң♦Ṓ Ҽ ἠ ◌ṑḄ.  ʌ Ҷ  Ґӌ Ởө  x  ẄὛ 

ӧ▓⅓ , ֣ὦ  ẄὛ ֣ ⅓  Ở  ֨ Ḅ.  

 

Ԇ  ᴗ   ♦₠  Ḗₓ₠   ʌ ὰ  ₠  ӗ   ӧ▓⅓Ґ ◌  ֨  

₠ ҐὝ  ▓ Ң     ⁮Ґ Ἇ Ӝ, ἠ  ӧ▓Ὕ ῩἹҴ ,ɐ   ʌ

ṷ  Ὲ Ґ ◘ӔḄ. ▓  Ң  הּ  ♇ ӧ▓⅓Ґ  ʌ ⅓ הּ 50%~40   ἠ 

Ґ  ᶎ  ⅓  Ӝ, ʆ20ᵼέ~ʇ22ᵼέ ӧ▓⅓ ◌ (23%)  ӜἏ  Ң  הּ   

10%p ◌    Ҽ ἠ ◌ṑḄ. Ḅὰ,  ʌ ᶸ Ḿ ₠ Ґ  ӧ▓⅓Ґ ◌  ₓ₠  

Ґ  ◌ ờ ḇṑḄ. ʆ22ᵼ, ʆ23ᵼ, ʆ24ᵼ ₠ Ґ  ʌґґ 9.5% 12%, 11% ◌ ᾡ Ḗ⅓ ᶎ  

◌ ὒ  ⁮  ֨ẎῈ Ḅ. 

 

֣ὦ Ḿ PF  ʌ ֦   Ῡ Ḅ. PF ♇  ʌʆ22ᵼ 9 έ ἇӜừṮ ▓  ʆ23ᵼ 

έ Ҷ♪ ἠ  PF Ṉ Ԛ     ֣ὦҐ ά  ᶎ Ḅ. PF ḇ    ֣ὦ  ʌ

ʆ20ᵼḾ έִ ὰ ḠờḾ ὰ  ֨ 3Ң  A1ṷ  ֤ ֨ ה1.3%ּ  , A2ṷ  ֤ ֨ הּ 1.7%  ,ɐ 

ἇӜừṮ ▓   ʆ22ᵼέ  ʌ ґґ 7% ,́ 12% ּה ִ  Ґ Ӄ ṑḄ. ʆ23ᵼ έ ֨ ֣ὦ 

 Ḗ  ֨Ḗҗ  ֣ὦ  ´ Ṑ Ḿ ₢ԅ Ӝ Ҷ♪   Ἇ  ἠ 

ὰ  ֨ 3Ң  A1ṷ  ֤ ֨  4.7~4.9%, A2ṷ  ֤ ֨  7~7.1%ἠ ᶎ   ᶎ  ᾪ  ⁮ Ḅ. 

▓ ὮḄ  ʌ  ɐ ֣ ⅓  Ḗ ἠ 10~15% ּה ἠ ▪ṑḄ. ʆ21~ʇ23ᵼ ṑ Ҷ♪ 

ἠ Ṳ  1) PF֣ ὦҐ 2~4  ◌ ◌ Ḅ  ʌ ө 2) Ḗₓ₠  ▓  ʌ ֨ ⁵  5%Ῡὰ 

הּ ἠ Ң  ἠ  ֣  Ḗₓ₠  PFἠ ḉ Ḅ  ʌ ♇ Ң   ֨Ḗ  ֨ Ἇ  Ҽ Ḅ.  

 

Ḅὰ,  ֟ Ԇ  ֨ ֣ὦ   PF ḇ    ֣ὦ  ʌ 3Ң  ὰ  ֨ A1ṷ  ֤ ֨  

3% ´Ḗ, A2ṷ֤  4% ´Ḗἠ Ở Ḅ. Ṉ Ԛ  ὰ  ֨ ₠ Ὕ ⁮ Ḿ Ḗ⅓ ὰ֨Ґ  ֪

Ԛ  Ґ ὰ  PF  Ḗ  Ἇ  ʌά  җꜜ  Ҽ ἠ ⁮ Ḅ. өҴ ʆ18~ʇ19ᵼḾ  ҟ  1%  ́ ~ 

2% ´  ᵑ  ֣ὦ ּה  ֨Ḗ ֨  ʌ Ἇ  Ҽ ἠ ⁮ ,ɐ Ԇ  Ґ  ֨ ֣ὦ  

ẄὛ Ḗ ֣ὦ Ở ө  PF  ὦ  җꜜ  ẄὛ ἇṮ җ  ꜜ  ֣ὦ  ◌  Ң♦ өὝ 

֨Ḗ Ҽ  הּ ⁶ Ḅ.  

 

ӐԆ ◌ ἠ ₠   ▓  ʌ ᶸ Ḿ ּה  Ң    ֬ Ҽ  הּ ἠ ◌Ṑ  ʌ ὰ  

 Ῡ₠  ῊỶ  җꜜ   PF  ₢ Ᵽ  Ӄ җꜜ  Ҽ ἠ ֨ḖṑḄ.  
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▓ Ң ▓ הּ   ῷ ▪ ԅ -ά  ⅓   ʌӧ▓⅓   ֨ ⁵ ⅓  

 

ἳ: Ԇ Ԁ ,x  ἳ, Ԛ ὦ♇ Ⱨ  

 

PF ḇ  87 Ὴ ◌ A1 ṷ  ֤    ֛֣ὦ   PF ḇ  87 Ὴ ◌ A2 ṷ  ֤    ֛֣ὦ 

 

 

 

ἳ: ᾀ , Ԛ ὦ♇    ἳ: ᾀ , Ԛ ὦ♇   

 

PF ḇ  A1 ṷ  ֤ 2~3Ң Ὴ    ⅓  Ґ  PF ḇ (87 ◌)- (91 ) ἇṮ 
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 Ῡ₠  ῊỶ җ  ꜜ֨Ḗ 

1)  ӧ  ֤ῊỶ җꜜ  ẄὛ Ῡ₠  җ  ꜜ֨Ḗ 

ʆ25ᵼ ´֨Ὕ ֨ ἠ  Ῡ₠  ῊỶ  җꜜҐ Ґ᷁  Ҽ ἠ ◌ṑḄ.  ʌ 1) ʆ25ᵼḾₓ  

җꜜ  Ԇ  ӧ  ֤ῊỶө 2) ֨ ֣ὦ  ẄὛ ₓṈ▪ ὦ Ң♦ ẎῈ Ḅ. 

 

ӧ  Ῡ₠   ֨ ♦ Ҝ הּ   Ң♦    ӜὝ ꜜ  ʌ  ‟ө 

ӧ֤  җꜜ ᾡ  ӜὝ ꜜ  ʌ  ‟  Ḅ. өҴ ӧ  Ῡ₠  Ӄ Ὲ Ґ 

Ṑ ḣ ֣  ֨ Ḓ ḾԚהּ⅓ ḾԚөהּ   ӧ ,֤ ӧ  Ῡ₠  Ὕ ⁮ᾣ, ⅓ּהḾԚ ӧ֤  

ʆ08ᵼḾₓ  җꜜ  ʆ09ᵼḾₓ  ӧ  Ῡ₠  җꜜ Ḅ. ּהḾԚ  ӕ  ʆ11ᵼḾₓ  ӧ֤  

җꜜ  ֨ Ӝ, ʆ12ᵼₓ  ʌ ӧ  Ῡ₠  җꜜ  ֨ Ḅ. ⅓ּהḾԚ  ӕ  Ḓ  Ҝ  

ώώҐ ◌ ⱥҐ ḣ өḾ ,ɐ ּהḾԚ  ӕ  ʆ12~ʆ13ᵼḾ ᾪṗ ₓṈ▪ ώώҐҐ 

Ở֨ Ḅ  ʌ ♇ ӧ  ֤җꜜ  өҐ ӧ  Ῡ₠  җꜜ    Ῡ  Ҽ ἠ ḇṑḄ. 

 

ḾԚהּ⅓ ḾԚөהּ   ӧ Ὕ ⁮ᾣ ּהḾԚ  ӕ  ʆ23ᵼ ₓ  ӧ ῊỶ  җꜜ  ֨

Ӝ, ⅓ּהḾԚ  ӕ  ʆ24ᵼ ₓ  ӧ ῊỶ  җꜜ  Ҽ ἠ ◌ṑḄ. ʆ25ᵼ ἠ  ʌ

ӧ  Ӄ җꜜ  ὰ  ṗ  ᾪṗ ʆ25~ʇ26ᵼ ӧ  ֤ ῊỶ  Ӄ җꜜ  Ҽ ἠ ◌Ṑᾡ, 

֣  ֨ Ḓ  ḇּז ⅓Ԁ  ּהḾԚ  ӕ  ʆ25ᵼₓ  ӧ  Ῡ₠  җ ḾԚהּ⅓ ꜜ,  ӕ  ʌ

ʆ26ᵼₓ  ӧ  Ῡ₠  җꜜὝ ֨Ḗ Ҽ  הּ  Ḅ. 

 

ḾԚ ³08ᵼ ӧהּ⅓  ֤җ ,ꜜ ³09ᵼḾ ӧ  Ῡ₠  җ ḾԚ ³11ᵼ ӧהּꜜ/  ֤җ ,ꜜ ³12ᵼ ӧ  Ῡ₠  җ  ꜜ

 

ἳ: ₓṈ▪114, Ԇ Ԁ ,x Ԛ ὦ♇ Ⱨ   

  

0

10

20

30

40

50

0

50

100

150

200

250

'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

ḾԚӧ֤הּ ḾԚӧ֤הּ⅓ ḾԚהּ ӧ Ῡ₠ ( ) ḾԚהּ⅓ ӧ Ῡ₠ ( )( ) ( )

ḾԚӧ֤הּ⅓ '08ᵼḾₓ җꜜ

ḾԚӧ֤הּ '11ᵼḾₓ җꜜ



ҝ
 

 

 

26 

 

 

ḾԚ ³25~´26ᵼ Ԇ ӧ ῊỶ җהּ⅓  ḾԚ ³24~´26ᵼ Ԇ ӧ ῊỶ җꜜⱥהּ  ꜜ ◌ 

 

 

 

ἳ: KOSIS, Ԛ ὦ♇    ἳ: KOSIS, Ԛ ὦ♇   

 

2) ֣ὦ  ẄὛ Ῡ₠  җ  ꜜ֨Ḗ 

Ḿ ֣ὦ  ẄὛ ӧ  Ῡ₠  җꜜὝ ֨Ḗ Ḅ. 2010 הּ  ᵼḖ  ⅓ּהḾԚ  ώώҐ 

Ҝⱥ   ↔ὗӃ ӧ  Ῡ₠  җꜜ Ḯ  ⅓ ḾԚהּ   ʆ13 ᵼḾִ  ꜝ ἠ ӧ  

Ῡ₠  Ґ Ḅ. Ḅὰ, ʆ12 ᵼ ´֨ₓ  Ṑ ḣ ֨  ֣ὦ  מ ₓ הּ    

 ₓṈ▪  ὦҐ Ң♦Ṑ Ӝ, ּהḾԚ Ῡ₠  ῊỶḾ җꜜ  ֨ Ḅ. ‚ ֨  ֣ὦ 

Ḿ ʆ24 ᵼ ´֨ₓ  Ṑ Ḅ. ӃḄҐ  ֟ ᵕּהӕ  ֨   Ԇ  11  ◌  

Ґ  ֣ὦ Ὕ ḇ Ḅ  ʌ ♇ ʆ25 ᵼₓ  ʌ֨  ֣ὦ Ґ ꜝṒ Ҽ ἠ ֨ḖṐ  ʌὰ , 

ʆ25 ᵼḾ  ₢ Ᵽ  ꜜҐ ṑḄᾣ ₓṈ▪  ὦҐ Ң♦Ṑᾣ♇ ӧ  Ῡ₠  җꜜҐ 

Ṓ Ҽ ἠ ◌ṑḄ.  

 

³12ᵼḾ  ֨ ֣ὦ   ּ֨הḾԚ/⅓ּהḾԚ ᾪṗ ӧ  Ῡ₠  җ  ꜜ

 

ἳ: Ḗ Ҷ♪ , Ԇ , Ԛ ὦ♇ Ⱨ   
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III. ἠ ֨Ḗ ʌ  הּ   ▓  
 

הּ   ὦ  Ґ 

1) ừ , ờ ₓῈ ♇  ώ ὒ Ґ הּ   Ḅґ   

▓‼ ừ  ờ Ὦ  өҴḖ⅓ Ң♦ṑ ᾪ  ⁮ Ӝ Ḅ. ʆ10 ᵼḖ  Ґ ּה  ӕ ἠ 

Ԇ  ᴗ  Ҷ♪▓Ṳ  ừ  ờ ₓῈ Ὦ   ᾲ  ᾪ  ⁮ Ḅ. ֝ỷ  ɐ  ʌ өҴ  

 ӕ ♇ † ᵄӜ ḄӜ ḇṑḄ. өҴḖ⅓ Ḡ Ḅ  ♇ Ḅ  ▓   Ӝ, 

ʆ21~ʇ22 ᵼ ἇ ⱳ ἠ  ӧ▓⅓ ₓḎ  Ґӌ  Ґ ḣ ὰ , өҴḖ⅓ Ґ  ὦ  ʌ

◌Ḗ ἠ ḄӜ ḇṑḄ. 

 

 ֟ Ԇ  ᴗ Ҷ♪▓Ṳ הּ   Ὕ ⁮ᾣ  ּה  ԆҐҐ өҴ Ḗ⅓ Ḅ Ḅ. ἠ  

Ҷ♪▓Ṳ  ♦‼ הּ  Ґ Ґ᷁ Ӝ, ּה  ӕ Ḿ ᵑ   Ḗ⅓ ᶎ  Ὦ  Ґ Ҕ ּה Ӄ 

Ṑ Ḅ. ḖҶ♪  ₔῩ, ᵌῩ ἠ Ӝ Ḅ. ᵌῩ ♦ ʆ20 ᵼ ᵄὮ ᾘ ἠ 3 ♦ 

ӧ▓  ʆ21 ᵼ Ἱ ἠ Ԇ ӧ  ӧ▓Ὕ ґ ԆҐ הּ  ♇ Ὕ Ӝ, ₔῩ  ּה  ʌ

ӱ ♪  Ḗ ᷇ Ὥ  ֝Ἶ▓ ӧ הּ    Ґ Ḅ.  ʌ Ґ הּ    

ԆҐ ḖὝ  ᵌ  ₓ  ῄ  Ӑ Ӝ, ּה ,ꜜ ӱ, ◌ ἐ, ἐό ṷ ⱥḖ 

ᵤ  ▓   Ḅ  ₠ ♇  ἐ  ԅ  ӗ Ḅ. Ḗ Ҷ♪  ᵄ ὦ  ὦ⅓ Ὕ 

Ҵ ἠ ὦ  ἠ ּה Ὕ Ḗ  ᵄҔ ӗ Ӝ,  ֝ ἠ ʆ20 ᵼḾ ᾪ ⅓  LNG 

ӧ▓  Ḅ.  Ḿ ᵄḄ, ῩԆ ṷ ₔῩ ₓṈ▪ Ң   ӗ Ḅ. GS Ҷ♪  

ₔῩ ө ἠ Ӝ Ḅ. ₔῩ ♦ LG    ὦ ӧ  Ҷ♪ הּ   Ґ Ґ Ӝ, 

♦ ʆ21 ᵼ NEL(North East Link)  Ḿἠӧ▓Ὕ ֨ ἠ ʆ24 ᵼ SRL ּה ִ   PPP ▓  

 ֞ Ӝ Ḅ. DL  ʌ ῩԆө ỷ  ἠ Ӝ Ӝ, ῩԆ ♦ ʆ22 ᵼ GTPP 

הּ Ὕ, ỷ ♦ ʆ21 ᵼ ỷ     Ἀ  ἠ הּ  Ὕ Ḅ. ▼ⱣE&A  ʌ  ֟֝Ἶ▓  

ἂ  ἠ ἂ ּה ֣  Ґ Ḅ. 

 

Ḿ  Ҷ♪▓Ṳ  ♇ Ḡ Ḅ  ▓   ώ Ὕ Ḅґ  ҐӜ Ḅ. ἠ  

 Ҷ♪▓Ṳ    Ᵽ  өҴḖ⅓ Ґ  Ҽ ἠ όṑḄ. ḖҶ♪  Ḗ ө ӱ 

ṷ  ◘ ᵤ Ὕ  Ґ   ώ Ὕ Ḗ Ӝ Ӝ, Ḗ Ҷ♪   Ң ▓   

 ώ Ὕ Ḗ Ӝ Ḅ. GSҶ♪  ởṮ Danwood ṷ  ᾪṫỷ , GS ᷇Ὦ הּ  ὦ,  

Ң  ▓  ṷ    ώ  Ḗ Ӝ Ӝ, ▼ⱣE&A  ʌ ᵤ   ἠ  ἠ ֝Ὠ©ΩἹ 

הּ ,ꜜ SAF ṷ הּ  Ὕ ᶻὦӜ Ḅ. DL  ӕ  X- energy ▓  ῄ    SMR 

♇  EPC▓ἠ Ҵṵ  eּה Ḿἡ ⅓ Ӝ Ḅ. 
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ґ ▓ ờ ₓῈ ώ ὒ   ґ ▓ ừ  ₓῈ ώ ὒ  

 

 

 

ἳ: ґ ▓, Ԛ ὦ♇   

1) DL  Ō17~ō20ᵼ  ‼Ḿ ֨  GPM  

 

 

ἳ: ґ ▓, Ԛ ὦ♇   

1) DL  Ō17~ō20ᵼ  ‼Ḿ ֨  GPM  

2) ▼ⱣE&A  ʌ ӧₓῈ GPM 

 

Ԇ  ᴗҶ♪▓  ּה  Ṉ  ἠ Ḗ  ḖҶ♪( Ӑ)  ּה  ‼ ⅓ -ₔῩ Ḗ 

 

 

 

ἳ: Ҷ♪ , Ԛ ὦ♇    ἳ: Ҷ♪ , Ԛ ὦ♇   

 

Ḗ Ҷ♪  ּה  ‼ ⅓ - ὦ  Ḗ  GSҶ♪  ּה  ‼ ⅓ -ₔῩ Ḗ 

 

 

 

ἳ: Ҷ♪ , Ԛ ὦ♇    ἳ: Ҷ♪ , Ԛ ὦ♇   
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DL הּ    ‼ ⅓ - ἂ, ₔῩ Ḗ  ▼ⱣE&A  ּה  ‼ ⅓ - ἂ Ḗ 

 

 

 

ἳ: Ҷ♪ , Ԛ ὦ♇   ἳ: Ҷ♪ , Ԛ ὦ♇  

 

2) Ҷ♪▓  ּה  ờ  Һ 

ʆ24 ᵼ  ּה Ὕ ‘ὦ  ֨ Ṳ  Ң‼ἠ ⁶ , GS Ҷ♪ө ▼Ᵽ E&A  ʌ Ґ ,ɐ ḖҶ♪, 

Ḗ Ҷ♪, DL  ʌҗꜜ Ḅ. GS Ҷ♪  1Q24 Fadhili Gas Plant הּ (1.6 ).  4Q24   

SRL(  5000 הּ (   ʆ24 ᵼ ᶡ  8.5 (YoY +246%) ּה הּ   Ὕ ֨ἡ Ḅ. 

Ẅờ♇ Fadhilil  ὒ ◌   ʆ25 ᵼ ₓ  ⁵ӌ   ώ  ҐҐ ֨ḖṐӜ, ´ִ֨ Ḿ 

 ώ  ҐⱥҐ ꜝṒ ּה  Ҽ ἠ όṑḄ. ▼Ᵽ E&A  ʌ ᶡ  10.2 (+318%)   

הּ Ὕ ֨ἡ Ḅ. ʆ25 ᵼ  ʌ 2Q24 ּה  Fadhili, 4Q24 ּה  Ras Laffan  ὒ ◌  

⁵ӌ Ṑᾣ♇, ʆ25ᵼ Ṯ  ʌ⅓ ӧ  ώ   xώᴟ  Ҽ ἠ ֨ḖṑḄ.  

 

ʆ25 ᵼ  ʌ ‘ὦ  ֨ Ṳ  ´ הּ  Ὕ ֨Ḗ Ҽ  הּ  ἠ ⁮ Ḅ. ḖҶ♪   ᴗ

Ӑ  ἠṗ   EPC ⁵ӗ  ʆ25 ᵼέ  ᵄ  Ҽ ἠ ֨ḖṑḄ. ἢ◌  ᵄ  ֣ ἠ  ʌ

 ἠ  ֚ᾪ  ʌ 20 הּ   ◌Ṑᾡ, ḖҶ♪ө Ґ Ὕ ᵄᶡ  Ґ Ҕ Ҽ ἠ 

όṑḄ.  Ḿ ▓ ṹ LTC  EPC, ᶲ֨  ᷇ LNG, ῩԆ ӱ, Ḗ ᷇ Ὥ  

 Ґ  ṷ  ờ  ⁮ Ӝ Ḅ. Ḗ Ҷ♪  ᵼ Ṑ ḣ ὗ ᾘ᷇  

⅓ἳӧ (1 ) ὦ⅓  ờ ⁯ԅ ▓ (0.9 )ө ờ  ԇ ♪ Ҷ(1.8 ),   ṷ  ֨ḖṑḄ. 

  ӕ  ӧ  Όἠ Ṃ  ʌ Ҽ  ᷇  ɐ Ḅ  ‚ Ԇ  ᴗ Ḗ הּ  ờ  ʌ ♇ 

◌ Ᵽ   ʌ ὰ  ֡ἠ“  ▓  Ḗ ꜝ ♇ ▓  Ґ  ּה  Ҽ ἠ ֨ḖṑḄ. 

GSҶ♪   ờ ₓῈ ♇ Ḅּה הּ   ờ  ⁮ Ӝ ᾡ,    1~2 Ң ּה Ὕ 

ᾫ Ӝ Ӝ, UAE NEB ἠ Ὕ  Ḅ הּ  Ґ ֨ḖṑḄ. ▼ⱣE&A  ʌʆ25 ᵼ Ḿ UAE 

Taziz(15 ₢), ▓ ṹ SAN- 6(30 ₢), ὗNGL(30 ₢)  3 Ҷ  ἐ Ҷ ἠ Ґ Ґᾡ  ֝

Ḿ 7 Ҷ (  155 הּ (₢  ờ  ⁮ Ḅ. ʆ25 ᵼ ⅓ ӧx Ὲ ♇ הּ   ʌ 4  

הּ ἠ ᵑ  Ҽ ἠ ⁮ ,ɐ ӧ ♇ ⁮  ỷ ờ Ṳ  Ὕ  x ὰ  Ҽ ἠ 

֨ḖṑḄ. DL Ḿ ʆ24 ᵼ  ּה Ґ ḣ ὰ  ʆ25 ᵼ  ⁵ӌ ἠ ּה  ᵄ♪Ҽ ἠ 

֨ḖṑḄ.  ▓  ʌ הּ   Ὕ ӗ   Ӝ, Ԇᵕ ♇  ʌ  , 2  ṷ   

3 הּ   ừ הּ  Ὕ  Ҽ ἠ όṑḄ.  
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Ҷ♪▓‼ ³23ᵼ, ³24ᵼ  ּה  ⅓Ԁ  Ԇ  ᴗҶ♪▓ ּה   

 

 

 

ἳ: ґ ▓, Ԛ ὦ♇  

1) ᾪṰ ֨  Ӑ֨   
ἳ: Ҷ♪ , Ԛ ὦ♇   

 

 

 Ҷ♪▓ ּה  ờ  

֨ ᾧ ἠ הּ   ֣  ◌  ֨ ᾧ ἠ הּ   ֣  ◌  

ḖҶ♪ 

(‼Ḿ) 

ờ הּ  ὦ ♪ -  35 ḉỷ 1H25 

Ḗ Ҷ♪ 

ᵄ ὦ  Indorama  -  -  2025ᵼ 

₢Ґὦ  ἠṗ  

 ⁵ӗ  

EPC 

(▓ ♪ӗ ) 
-  2H25 ờ  ԇ ♪ Ҷ -  1  2025ᵼ 

ᶲ֨᷇  LNG 
EPC 

(Feed ἳ) 
12 ḉỷ 2H25 ởṮ ἐ    EPC -  

2025ᵼ 

 

ἹὮ᷇   

♪⅓Ң♦ӧ▓ ӗ  
-  -  2025ᵼ 

▼ⱣE&A 

UAE Taziz ᾘ  EPC 15 ḉỷ 1Q25 

▓ ṹ LTC 
FEED  

to EPC 
30 ḉỷ 2025ᵼ ▓ ṹ SAN- 6 EPC 30 ḉỷ 1H25 

ḖENG 

ὗ ᾘ᷇   

Ґ   
EPC 3  2025ᵼ ờ NGL- 5 

FEED 

to EPC 
30 ḉỷ 2H25 

 Ґ  EPC 1.8  2025ᵼ  ֝   7 Ҷ -  155 ḉỷ 2025ᵼ 

Ḗ Ҷ♪ 

ὗ ᾘ᷇   

ῩᵱỠ ⅓ἳ ӧ  
-  -  1H25 

GSҶ♪ 

UAE NEB EPC 6 ḉỷ 1H25 

ờ    

ԇ֨  
-  1.8  1H25  PPP ▓ (Ḅּה) -  -  2025ᵼ 

ὦ⅓  ờ 

⁯ԅ( הּ ὦ ṷ) 
-  0.9  1H25 

DL  
⅓ Ṉ ӧ ἠ  EPC 1.5  1H25 

 ṗ Ό  ᷇  EPC -  2H25    ▓  -  0.5  2025ᵼ 
 

ἳ: ґ ▓, Ԛ ὦ♇ Ⱨ  
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IV. ³25ᵼ Ҷ♪▓ ό & ỳ 
 

 ³25ᵼ Ҷ♪▓ ό 

ʇ25 ᵼ  Ҷ♪▓Ṳ  ώ  Ở  ⁮  Ҽ ἠ όṑḄ.  Ҷ♪▓  ӕ  ₓṈ▪ ӕ  ֨ ἠ 

 ₠ ῊỶ җꜜҐ όṐ  ֨ ẎῈ Ḅ. Ḅὰ, Ḗ Ҷ♪   Ḗ  Ҷ♪▓Ṳ    ₓῈ  

Ᵽ ө Ὦ  Ң♦    Ґ᷁  Ҽ ἠ όṑḄ. ▼Ᵽ E&A  ʌ ӫӗ▓  җꜜ  

ẄὛ ⅓ ӧ ώ  җꜜἠ  ꜜҐ ◌ṐӜ, ⅓ ӧ ώ  ◌  ֨ḖṐ  ɐ ◌ ἠ ӧ 

ₓῈ  ώ ὒ  ⅓ ӧ ₓῈ  ⅓  ᵑ  ֨ẎῈ  Ғ ἠ җ  Ҽ ἠ όṑḄ. 

 

 Ҷ♪▓  ӕ  ᾪṗ / Ҷ  ₓῈ  ώ  ꜜἠ  ꜜҐ όṑḄ. Ḅὰ, Ḗ Ҷ♪  

 GSҶ♪, DL , ḖҶ♪ ᾪṗ ʆ25ᵼ Ғ  Ґ᷁  Ҽ ἠ όṑḄ.  

 

GS Ҷ♪  ʆ24 ᵼ Fadhili  Ṉₔ  LNG Ῡ  ρṷ הּ  , ᵄὮ ♇ הּ    / Ҷ  

ₓῈ   ꜜὝ  x    Ҽ ἠ όṑḄ. ằ ,   ₓῈ ♇  ώ  Ᵽ ө מ 

ώ ὒ Ң♦ⱥḾ ꜝṐᾣ♇ ʆ25ᵼ Ӑ  63% Ґ  Ҽ ἠ όṑḄ.  

 

DL  ʌ DL (‼Ḿ+ )   ῷ Ԇ  ᴗ ừ  ἠ Ṳ  ὒ  Ґ  Ẅờ ώ  

֨ ḾҐ Ґ ᾣ♇ ừ  ₓῈ  ώ  ҐҐ ֨ḖṐӜ, ᾫ ₓῈḾ ʆ23~ʇ24 ᵼ ּה  Ґ  

 ώ  Ґ  Ҽ ἠ όṑḄ. ừ  ᾫₓῈ   Ᵽ  / Ҷ  ₓῈө 

DL Ҷ♪  ώ  Ở   x    Ҽ ἠ όṑḄ. ằ , ʆ24 ᵼ ᶎ   ₓῈ  ώ ὒ 

֨ἡ  Ґ Ḯ, ʆ25 ᵼ Ґ  ₓῈ ώ ὒ Ң♦ ἠ  ꜜ Ḿ ώ  

Ґ ᾡ, ʆ25ᵼ Ӑ  70% Ґ  Ҽ ἠ όṑḄ.  

 

ḖҶ♪  4Q24   Ḗ֚ᾪ Ᵽ ⅓ ө Ԇ  ᴗ הּ⁮   Ґ Һ   ʆ24 ᵼ 

Ғ Ὕ ֨ἡ  ὰ  ʆ25 ᵼ  ʌ  ֨ḖṑḄ. ⁮ּה  Ḓ֣  ´  ὰ   

Ґ  Ḗ֚ᾪ ⅓   ◘ Ґ᷁Ᵽ  ᵑ Ḅ ḇṐӜ,   Ὦ  Ң♦    

ꜜ Ḿ ₢ԅ Ӝ  1 הּ    όṑḄ.  

 

Ḗ Ҷ♪  ʆ25 ᵼ  ▓ ₓ   ꜜҐ όṑḄ.  ₓῈ Ḿ ʆ24 ᵼ Ḗ הּ   ₓ  Ẅờ 

ᾫ, ừ  ₓῈ  ώ Ḿ җꜜҐ όṐ  ֨ ẎῈ Ḅ.  ₓῈ  ᾫ  Ὦ Ḿ Ҷ♪▓Ṳ Ḗ⅓ 

ᵑ  ᾪ  ⁮ Ӝ, ⅓ּהḾԚ ₠  ά ḣ ὰ  Ῡ₠  ὦ Ґ  ḄӜ ḇṐ , Ὦ  

Ң♦ⱥҐ Ṓ Ґ᷁Ᵽ  ḄӜ ḇṑḄ. Ḅὰ, 4Q24 Ᵽ   ◘ ᾡ  ♇ ờ Ὕ 

⁮ ḣ ὰ  ằ ḄὛ Ᵽ   ◘  Ґ᷁ Ḅᾣ ʆ25ᵼ  ◌  Ґ᷁  Ҽ Ḅ. 

 

▼ⱣE&A  ʌʆ25 ᵼ җ  ◌Ṑ ,ɐ ᵼ ӧ ₓῈ ♇ 8  ◌ הּ  Ὕ ֨ἡ Ӝ,  Ẅờ 

ʆ25 ᵼ  ʌ ⅓ ӧ ₓῈ   ꜜὝ ӧ ₓῈ   x ע◌  Ҽ ἠ ֨ḖṑḄ. ӧ ₓῈ ♇ 

ꜝ ἠ ӧ  Ᵽ   ◘ Ḅ  ʌ ♇ ▓  ԅ  › Ґ җ Ṑ  ʌ ὰ  

ʆ25 ᵼ  ʌ◌ Ӝ  Ґ Ὗ  ֨ḖṐӜ,  Ὦ  ḉⱣ  ẄὛ Ґ  Ᵽ   ◘ 

ₓ  Ẅờ ʆ25ᵼ  ◌ Ṓ Ґ Ḅ.  
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Ҷ♪▓ ῄ  (ḇ : ) 

▓ᾧ ԅ₠ 1Q24 2Q24 3Q24 4Q24 1Q25E YoY 2Q25E YoY 2024 2025E YoY 

ḖҶ♪ 

הּ֚  95,177 71,468 55,936 82,704 47,748 - 49.8% 87,248 22.1% 305,285 312,494 2.4% 

הּ Ӝ 912,515 901,228 865,905 899,316 859,915 - 5.8% 857,132 - 4.9% 899,316 902,216 0.3% 

ώ  85,453 86,212 82,611 72,668 80,593 - 5.7% 74,977 - 13.0%p 326,944 309,668 - 5.3% 

 2,509 1,433 1,183 - 17,334 2,480 - 1.2% 2,746 91.6%p - 12,209 10,031  

OPM 2.9% 1.7% 1.4% - 23.9% 3.1% 0.1%p 3.7% 2.0%p - 3.7% 3.2% 7.0%p 

זּ (  ) 1,554 1,505 505 - 4,952 1,751 12.6% 1,917 27.4% - 1,388 7,071  

Ḗ Ҷ♪ 

הּ֚  24,894 19,114 29,714 25,406 21,457 - 13.8% 46,925 145.5% 99,128 139,791 41.0% 

הּ Ӝ 456,572 449,888 447,777 444,401 443,145 - 2.9% 466,476 3.7% 444,401 494,985 11.4% 

ώ  24,873 28,215 25,478 26,470 22,713 - 8.7% 23,595 - 16.4% 105,036 89,207 - 15.1% 

 1,148 1,048 623 1,212 837 - 27.1% 1,047 - 0.1% 4,031 3,930 - 2.5% 

OPM 4.6% 3.7% 2.4% 4.6% 3.7% - 0.9%p 4.4% 0.7%p 3.8% 4.4% 0.6%p 

זּ (  ) 884 947 381 0 529 - 40.1% 674 - 28.8% 2,211 2,518 13.9% 

GSҶ♪ 

הּ֚  33,020 50,448 46,143 69,492 30,000 - 9.1% 34,000 - 32.6% 199,103 132,000 - 33.7% 

הּ Ӝ 545,700 577,019 567,284 599,532 597,668 9.5% 599,127 3.8% 599,532 604,584 0.8% 

ώ  30,710 32,972 31,092 33,865 32,108 4.6% 32,781 - 0.6%p 128,639 127,904 - 0.6% 

 701 939 817 405 1,223 74.6% 1,097 16.8%p 2,862 4,669 63.1% 

OPM 2.3% 2.8% 2.6% 1.2% 3.8% 1.5%p 3.3% 0.5%p 2.2% 3.7% 1.4%p 

זּ (  ) 1,349 269 1,187 - 339 865 - 35.9% 778 189.3% 2,466 3,306 34.1% 

DLҶ♪ 

הּ֚  19,109 11,481 29,134 35,091 29,300 53.3% 33,300 190.0% 94,816 127,200 34.2% 

הּ Ӝ 308,367 301,209 303,625 301,781 306,080 - 0.7% 314,031 4.3% 301,781 330,791 9.6% 

ώ  18,905 20,702 19,200 24,472 19,839 4.9% 20,295 - 2.0% 83,279 79,318 - 4.8% 

 609 325 835 955 958 57.2% 1,305 301.5% 2,725 4,621 69.6% 

OPM 3.2% 1.6% 4.4% 3.9% 4.8% 1.6%p 6.4% 4.9%p 3.3% 5.8% 2.6%p 

זּ (  ) 260 406 553 700 653 151.3% 881 116.8% 1,919 3,131 63.2% 

▼ⱣE&A 

הּ֚  14,141 95,030 5,924 29,055 34,000 140.4% 39,000 - 59.0% 144,150 123,000 - 14.7% 

הּ Ӝ 159,852 241,417 218,580 213,261 223,026 39.5% 237,542 - 1.6% 213,261 238,682 11.9% 

ώ  23,847 26,863 23,170 25,786 24,235 1.6% 24,484 - 8.9%p 99,666 97,579 - 2.1% 

 2,094 2,625 2,039 2,958 1,725 - 17.6% 1,678 - 36.1%p 9,716 6,681 - 31.2% 

OPM 8.8% 9.8% 8.8% 11.5% 7.1% - 1.7%p 6.9% - 2.9%p 9.7% 6.8% - 2.9%p 

זּ (  ) 1,620 3,153 1,637 1,159 1,333 - 17.7% 1,294 - 59.0% 7,569 5,152 - 31.9% 
 

ἳ: ґ ▓, Ԛ ὦ♇ Ⱨ  
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 Ҷ♪▓ ỳ 

Ҷ♪▪   Ḗ  Overweight ӎ  Ӝ Top Pick ἠ GS Ҷ♪, DL Ὕ Ḅ. 

Ҷ♪▪   ▓Ṳ  Ґ  ʌ  ₓῈ  Ґ  Ң♦ⱥ , PF  ₢ , Ῡ₠   

Ґἠ  ᵑ   ʌ ◌ Ḅ. Ḅὰ, ʆ25 ᵼ  ӧ  ẄὛ ώ  Ὺ  Ң♦ө ӧ▓⅓ 

ἠ ₓῈ Ґ  Ң♦  ꜝṐᾣ♇, ´֨ἠ Ҕּהἡ  ₢ ө ֣ὦ  ө  

, PF , ₓṈ▪  ⁯ⱥҐ ֨ḖṑḄ.  Ḡ  ḮῪ Ḗ⅓ ᶎ  ừ  

ờ ₓῈ  Ґ  Ң♦   ʆ25ᵼḾ Ḗₓ₠  ▓Ṳ   όṑḄ.  

 

ʆ25ᵼḾ Ҷ♪▓   ♦ ἠ ₀  ₓ₠  ₓῈ  ώ ὒ Ң♦ⱥờӜ ḇṑḄ.  

ₓῈ  ώ ὒ Ң♦  ʆ25 ᵼ Ҷ♪▓    Ґ    Ṓ Ҽ ἠ 

◌Ṑ  ֨ẎῈ Ḅ. ʆ25 ᵼₓ  ʆ23~ʇ24 ᵼ ӧ  ₓῈ ώ  Ґ  Ẅờ ₓῈ Ґ  

Ң♦Ṓ Ҽ ἠ ⁮  ֨ẎῈ , ʆ23~ʇ24 ᵼ ӧ ⅓  ᶎ  ▓Ґ Ґ Ң♦  ὦ  Ҽ ἠ ⁮ Ḅ. 

PF  ₢  ꜜ  Ῡ₠   җꜜҐ ֨ḖṐ  ɐּהḾԚ  Ῡ₠  ᾏ  җꜜ  Ҽ ἠ ◌ṐӜ, 

ḾԚהּ⅓   Ῡ₠  ὦ Ґ ᵌ ḄӜ ḇṑḄ. Ẅờ♇, ʆ23~ʇ24 ᵼ ּהḾԚ ⅓  ᶎӜ,  

₠ ♇   ⅓  ᵑ  Ҷ♪▓Ґ  Ҷ♪▓Ṳ Ḗ⅓  Ґ ᾏ Ὕ ⁮  Ҽ ἠ όṑḄ.  

 

    ₓṈ▪  ʆ17~ʇ19ᵼḾ  ⅓  Ҽ ἠ ṑḄ. ʆ16ᵼḾ έ Ḓ  Ԇ  

Ӎ ᾡ, ʆ17~ʇ18 ᵼḾ  ʌּהḾԚ  ₓṈ▪ ⁯ⱥὝ ⁮ ḣ ֨  ֨ẎῈ Ḅ. өҴ ʆ17~ʇ19 ᵼ 

ḾԚ ώώҐהּ  ʌ ꜜ  ◌ Ӝ, ⅓ּהḾԚ  ώώҐ  ʌ ⱥὝ ⁮ ,ɐ ֝ἁ Ḿ ₢ԅ Ӝ Ḓ  

♇  ἠ ּהḾԚ  ֚ ₠ הּ   ⱥὝ ⁮ Ḅ. ἠ  Ҷ♪▓Ṳ  Ґ  ʌ ʆ18 ᵼ 

´ִ֨   ᾪ  ⁮ Ḅ.   GS Ҷ♪  (Xi) №ừṮ ӕ ἐ  ⱥ  ʆ18 ᵼ Ҷ♪▓  

ӧ֤ῊỶ 1 Ὕ ֨ἡ Ӝ, ּהḾԚ  ₠   ἠ  1 Ὕ ֨ἡ Ӝ, 

‼  Ґ Ὗ  ⁮ Ḅ. Ẅờ♇ ʆ25 ᵼ Ḿ ּהḾԚө ⅓ּהḾԚ  ‼ ṑ ώώҐ ◌  ꜝ Ḿ 

ḾԚ ἠ ӧ֤הּ   Ґ  Ґ ᾏ Ὕ ⁮  Ҽ ἠ όṑḄ. 

 

³17~´19ᵼ  Ҷ♪▓&  Ҷ♪  Ґ -  GSҶ♪ ּהḾԚ  ₠ ἠ ‼  Ґ Ὗ  

 
ἳ: Dataguide , Ԛ ὦ♇ Ⱨ  

1) Ō16ᵼ 12  29  ҐὝ 100 ֨ ἠ  ◌Ḗ Ґ 
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 ₓῈ Ḿ ừ  ờ ₓῈ ♇   Ң♦ⱥҐ ⁮ ḣ ὰ , ʆ25 ᵼḾ ừ  ờ 

ₓῈ  ώ  ҐⱥὝ ⁮  ʌ ֨ ṲḾ ᾫ ⁶ὰ Ḅ. GS Ҷ♪  ᵼ 1Q ּה  Fadihili Gas 

Plant  ӧ ὒ  ʆ25 ᵼ  ⁵ӌ ἠ Ґ ᾣ♇ ᶎ  ừ  ώ Ґ  όṐӜ, ´֨  ʌ

4Q ּה ῾  Ṉₔ  LNG Ῡᵨ  ώ  ֨ ḾḾ Ґ ᾣ♇ Ґ   Ң♦ⱥὝ ⁮  

Ҽ ἠ ֨ḖṑḄ. ằ  ֨ ἠ  PPP ▓  ᾡ Ґ  Ὦ  Ң♦ⱥҐ ֨ḖṑḄ. 

DL  ʌ ᵼ  ּה  ʌₓ ,ɐ ʆ23 ᵼḾ ּה  ῊỶ  ώ  ֨ ḾҐ Ґ  Ẅờ ừ  

ờₓῈ  ώ  Ᵽ ⱥҐ ֨ḖṑḄ. ḖҶ♪  ʆ25 ᵼḾ Ḗ הּ  ἠ ₢Ґὦ  ἠṗ   

֨ḖṐ ,ɐ ʆ25 ᵼ ´֨ הּ  Ґ όṑḄ  ʌ הּ  ♇ ֨  Ḗ  Ґ Ᵽ  ᶎ Ḅᾣ 

Ґ  ֦   Ῡ Ҽ ἠ ֨ḖṑḄ. 

 

Ḅὰ, ḇ֨Ғ ἠ Ԇ  ᴗ  ᶅ ἠ  ὦ Ґ ᶎ  ◌  ֨ ẎῈ  ₓṈ▪ ө Ґ  

ₓ ₢   ,Ḅ. ὰ הּ   Ᵽ  җꜜ Ӄ Ṓ ӕ  Ҷ♪  Ḗ  Ⱨ ᾏ  ʌ

⁯Ṓ ּה  Ҽ ờ ֨ḖṑḄ.  ₓ     Ẅờ Ԇ  ᴗ ₓṈ▪    Ᵽө ⁯֚ᾪὝ 

ʌ  הּ  ὰ   Ԇ  ᴗ  › , ֣ ӕ ›  ₓ   ›  Ḗ  ӫ  ҝ  

Ґ Ḅ. 

 

TOP Pick  GS Ҷ♪ө DL Ὕ Ḅ. GS Ҷ♪  ʆ23~ʇ24 ᵼ ₠  ῊỶ  ּהḾԚ ⅓  

75%ἠ ‘ὦ  ֨   Ґ  ᶎ הּ   ⁮ Ӝ Ӝ, ʆ25 ᵼ ώ  ӃṒ ʆ21~ʇ24 ᵼ ₠  

ῊỶ  ⅓ּהḾԚ  ⅓  37%ἠ ᵑ הּ   ⁮ Ḅ. Ẅờ♇, ₓῈ  Ḗꜟ◌ґ ὦ Ґ ᵑḄӜ 

ḇṐӜ,   ₓῈ  Ὦ ὒ ◌  Ґ Ᵽ  ᶎḄӜ ḇṑḄ. GS Ҷ♪  ʆ23 ᵼ ᾪṰ  

Ḗ  ᵼέ  Ґ Һ   ⅓  ὦ  ֨ẎῈ ,  ₓῈ GPM Ḿ Ҷ♪▓ 

Ḗ⅓ ᶎ הּ   ⁮ Ӝ Ḅ. ằ , ʆ24 ᵼ 1Q Fadhili Gas Plant , 4Q Ṉₔ  LNG Ῡ ,ρ  

Ḿ זּ Ḿ(SRL)   ρ ӧ▓Ὕ ּה ᾡ ʆ25 ᵼₓ  ⁵ӌ  ώ   ֨Ḗṓ  Ẅờ 

  ώ Ḿ Ῡ Ӄ Ґ  Ҽ ἠ ◌ṑḄ.  

 

DL  ʌ הּ⁮  ֨ ứ ♦‼ הּ  Ὕ  ᶎ   Ὦ  ⁮ Ӝ Ӝ, ʆ25 ᵼ Ḿ 

Ҝ   Ὦ  ⁯ⱥὝ ֨ἡ  Ҽ ἠ ◌ṑḄ. ʆ23~ʇ24 ᵼ ₠ ₠ ḾԚהּ    ⱥḖ ⅓  

71%ἠ ᶎ הּ   ⁮ Ӝ Ӝ, ʆ21~ʇ24 ᵼ ₠ ₠ ḾԚהּ⅓    36%ἠ Ґ  ᵑḄ. Ẅờ♇, GS 

Ҷ♪ө Ὦ Ґ ἠ Ҷ♪▓Ṳ Ḗ⅓ Ῡ₠  ὦ Ґ Ґ   ὰ ,  ₓῈ Ὦ ὒ ◌  

Ґ Ᵽ  ᶎḄ ḇṑḄ. DL  έ ₓ ⅓ זּ ,100%  ֣  1 ἠ Ҷ♪▓Ṳ Ḗ⅓ 

ῄҶ Ᵽ  ᶎḄ  ʌ Ḿ ֦ Ḅ. ằ , Ӑ ּז הּ 15%   ֨  ṯө 10% 

הּ   ֣  Ḓ  Ӑ  ♇ ʆ25 ᵼ ֨ הּ 6%    ֨ḖṐ  ʌὰ  ₢   

 ꜝҐ   Ґ Ṓ Ҽ ἠ ◌ṑḄ. 
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 Ҷ♪▓ ³23~´24ᵼ ₠ ⅓ ḾԚהּ    ³21~2́4ᵼḾ ₠ ⅓ ḾԚהּ⅓   

 

 

 

ἳ: ₓṈ▪ 114, Ԛ ὦ♇   ἳ: ₓṈ▪ 114, Ԛ ὦ♇  

 

Ҷ♪▓  ᾫ Valuation Table  

(ḇ :  USD) 
Ґ 

 

ώ   PER(X) PBR(X) ROE(%)  Ḓּה ὒ(%) 

'24 '25E '26E '24 '25E '26E '24 '25E '26E '24 '25E '26E '24 '25E '26E '24 '25E '26E 

▼ⱣῊ▪ 145.2 308.8 291.0 302.5 21.9 21.8 23.7 9.8 8.8 8.1 0.7 0.52 0.49 6.6 6.2 6.6 2.1 2.4 2.5 

ḖҶ♪ 24.5 239.8 209.2 207.4 - 9.0 6.2 7.5 - 20.6 6.1 4.9 0.36 0.44 0.40 - 1.7 7.1 8.6 2.4 2.0 2.0 

Ḗ Ҷ♪ 9.7 77.0 62.8 68.0 3.0 2.8 3.8 5.8 5.6 3.9 0.30 0.31 0.29 5.3 5.7 7.7 0.0 0.0 3.0 

GSҶ♪ 10.3 94.3 87.3 90.1 2.1 3.1 4.2 6.0 5.7 4.0 0.32 0.31 0.29 5.5 5.7 7.6 0.0 4.2 4.9 

DL  9.9 61.0 53.9 56.1 2.0 3.1 3.7 7.2 4.6 3.8 0.28 0.30 0.28 4.0 6.8 7.6 1.6 2.2 2.5 

HDC Ḗ▪ Ң  8.2 31.2 30.7 33.2 1.4 2.4 3.1 7.6 4.3 3.3 0.3 0.36 0.33 5.4 8.6 10.5 4.3 4.5 5.0 

Ṉ♇ 4.0 11.1 9.8 9.6 1.3 1.2 1.2 11.5 8.1 5.7 0.4 0.37 0.35 3.7 4.6 6.3 5.3 5.2 5.7 

▼ⱣE&A 24.1 73.1 66.5 72.6 7.1 5.0 5.7 4.3 5.7 5.1 0.79 0.74 0.66 19.9 13.6 13.8 4.0 3.6 3.8 

Fluor 84.6 165.7 176.1 189.0 4.3 5.4 6.3 18.8 16.7 15.2 3.58 3.07 2.64 17.0 18.6 18.2 0.0 0.3 0.7 

Tecnicas Reunidas  12.7 46.1 49.3 51.4 1.9 2.2 2.5 8.9 9.8 8.0 1.96 2.17 1.78 23.4 22.7 23.0 0.0 0.2 1.8 

Vinci 654.1 783.9 765.5 789.4 93.0 96.1 101.2 11.8 12.6 11.4 1.87 1.92 1.77 16.8 17.0 17.2 4.8 4.5 4.9 

JCG Holdings 23.9 53.7 52.0 51.3 - 0.6 1.7 2.3 18.3 11.7 10.3 0.80 0.78 0.74 6.3 6.8 7.4 3.0 3.2 3.3 

Sinopec Engineering  34.7 84.3 91.6 95.9 2.9 3.3 3.4 11.3 9.4 8.7 0.94 0.82 0.80 8.5 9.1 9.6 5.9 7.1 7.4 

D.R Horton 406.5 366.9 371.2 394.4 58.7 54.1 59.2 9.9 9.7 8.5 1.78 1.49 1.37 19.6 16.2 17.0 0.9 1.2 1.3 

Lennar 322.4 355.2 374.1 400.5 47.7 44.8 51.6 9.6 9.6 7.9 1.30 1.17 1.13 14.9 15.5 17.8 1.4 1.7 1.7 

KB Home 45.8 69.5 71.4 74.1 7.9 8.0 8.2 7.8 7.6 6.8 1.09 1.01 0.91 16.1 14.5 14.0 1.5 1.6 1.8 
 

: Ԇ Ғ 2025ᵼ 2  10  Ґ ֨  

ἳ: Bloomberg  Ⱨ♇ , Dataguide Ⱨ♇ , Ԛ ὦ♇ Ⱨ  
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֨ ₠♠ 

 
GSҶ♪ BUY/ ᾫ Ґ 27,000  
(006360) (Xi)  
 
 
DL  BUY/ᾫ Ґ 54,000  
(375500) ₢   ꜝ   
 
 
ḖҶ♪ BUY/ᾫ Ґ 42,000  

(000720)   ɐ ờ  ʌ Ḅ 
 
 
Ḗ Ҷ♪ BUY/ᾫ Ґ 4,600  
הּ (047040)  ₓ  ẄὛ   ꜜ  ֨
 
 
▼ⱣE&A BUY/ᾫ Ґ 30,000  
(028050) ֦  ›   ꜝ ἓ  Ґ 
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GSҶ♪ (006360) 

 

BUY(Initiate ) 
Ґ(2/ 11) 17,390   

ᾫ Ґ 27,000  
 

ҝ  Analyst  Ḗ  

shin8d@kiwoom.com 

 

GSҶ♪  ³23~2́4ᵼ ₠  ⱥḖּה  ᶎ

⅓ ḾԚהּ   ҝӜ , ³25ᵼ ּהḾ

Ԛ  ₓṈ▪  ⁯  ꜝּה Ὕ ῾

 Ҽ ἠ όṑḄ. ³25ᵼ ₓῈ ώ

 җ  ꜜ ɐ ừ, הּ   ờ  

ώ  Ґ, Ὦ  Ң♦ ἠ  όṑ

Ḅ.  ӎ BUY  ᾫ Ґ 

27,000 ἠ ‘ὦ  Ң ᾡ, Ҷ♪

 Top Pick ἠ Ḅ. 

 

Stock Data 

KOSPI (2/ 11)  2,539.05pt 

Ґ   14,883  

52  ҐṈ   ӜҐ Ґ 

 21,550  14,080  

Ӝ/ ҐḖ⅓ ṷỞ - 19.3% 23.5% 

Ґּה ὒ Ḗ ◌Ḗ 

1M - 4.5% - 5.3% 

6M - 9.1% - 7.3% 

1Y 14.3% 19.2% 

   

Company Data 

  85,581   הּ  

 ֛ҴứỶ(3M)  382  

Ԇ  ₠   25.2% 

 Ḓּה ὒ(24E)  0.0% 

BPS(24E)  53,598  

 23.6%  16  הּ  

   

Price Trend 

  

 (Xi)  
 

 ᶎ ₠ ḾԚהּ   ⅓ ө  Ὦ  ֦  

GSҶ♪  ʆ23~ʇ24ᵼ ₠  ⱥḖּהּ  הḾԚ ⅓  

75%ἠ ‘ὦ  ֨  Ґ Ḯ Ґ  ᶎ  ὰ  ḾԚהּ ,

 ₓṈ▪ ⁯ ꜝ ♇ ▓  ώἐ  Ḡ  Ҽ ἠ 

ḇṑḄ. ▓ʌ   ῄὦ Ӄ ₠  ῊỶ ḖὝ 

ḣҼө ḉὦ ֨Ὕ ᾡ ₠  ᵄ♪ Ҽ ἠ 

◌Ṑ  ֨ ẎῈ  ʆ25ᵼ  ₓῈ ώ  Ӄ җꜜ  

Ҽ ἠ ◌ṑḄ. ֝ỷ  ɐʆ23ᵼ  Ґ Һ   

Ἒ Ӝ, ּהḾԚ ₠  ά  ὰ  ʆ25ᵼ Ḿ 

ₓῈ  Ὦ  ᶎ הּ   Ṓ Ҽ ἠ ◌ṑḄ. 
 

    ꜜ   Ґ  ᷁

▓  ʆ25ᵼ  ώ  Ở  Ҽ ἠ ◌Ṑ  ʌ

Ґ Ḯ,  ֝  ▓ ₓ  ώ  Ᵽ  Ὕ    Ҽ ἠ 

όṑḄ. , ừ  ₓῈ ♦ ʆ24ᵼ 3  ◌  

הּ Ὕ ֨ἡ  Ґ Ḯ, Fadhili  Ṉₔ  LNG Ῡ  ρ

ṷ  ώ  ֨ Ḿ Ґἠ ᶎ  ώ  Ᵽ ⱥҐ όṐӜ, 

▓ ♇ʌ  ʆ24ᵼ ᵄὮ ♇  ᶎ הּ    

ώ   ώ  Ᵽ  όṑḄ.   ▓ ₓ  

ώ  Ᵽ ө Ḡ₢  Ὦ  Ң♦  όṐ  ʌ ὰ  ʆ25ᵼ 

Ӑ ֨  YoY +63%   Ᵽ  ֨ḖṑḄ. 
 

 ᾫ Ґ 27,000 ,  Top Pick  

GS Ҷ♪   ₓῈ ♇  ᶎ ⅓ ḾԚהּ  ө   

▓  ₓῈ  ώ  Ґʌ  Ґ   ֨ᾪᾚ ἠ  

Ҽ ἠ ֨ḖṑḄ.  ӎ BUY  ᾫ Ґ 

27,000 (ᾫ  PBR 0.47 ) ἠ ‘ὦ Ὕ Ң Ӝ, 

 Top Pick ἠ Ḅ. 
 

( , IFRS Ӑ) 2022 2023 2024F 2025F 2026F 

ώ  12,299 13,437 12,864 12,790 12,715 

 555 - 388 286 467 528 

EBITDA 769 - 195 489 750 818 

ⱥ  665 - 517 441 480 550 

זּ  441 - 420 265 348 399 

  זּ₠  339 - 482 247 331 403 

EPS( ) 3,964 - 5,631 2,881 3,863 4,706 

 җὒ(%,YoY) - 17.3   34.1 21.8 

PER( ) 5.3 - 2.7 6.0 4.5 3.7 

PBR( ) 0.37 0.30 0.32 0.30 0.28 

EV/EBITDA( ) 5.6 - 22.4 10.3 6.1 5.3 

ὒ(%) 4.5 - 2.9 2.2 3.7 4.2 

ROE(%) 7.2 - 10.5 5.5 6.9 7.8 

זּ ֣⅓ (%) 36.6 51.1 56.8 44.4 37.8 

ἳ: Ԛ ὦ♇ Ⱨ  
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GSҶ♪  ώ  ӧ▓  

 
ӗ  ӧ  ӗ Ḿ֤  Ᵽӧ▓   ὒ 

ᾘ  '21.10 '25.6 1,196.5 717.7 479 60% 

▪ Ḡ ὦ  '21.12 '25.5 1,010.2 651.8 358 65% 

ἇṹ  '22.4 '25.3 706.3 475.8 231 67% 

Ḗᾧ ֝ừṮ  '23.1 '26.4 463.4 181.9 281 39% 

᷇  '24.8 '27.11 958.7 27.4 931 3% 

Fadhili Gas Increment Program PKG2  '24.4 '27.9 1,616.8 20.9 1,596 1% 

ITTC Project '20.5 '25.4 639.3 606.4 33 95% 

NSC N101 '18.12 '27.7 683.7 352.8 331 52% 

North East Link Project  '21.10 '28.12 2,910.0 855.1 2,055 29% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  

 

GSҶ♪ ᾫ Ґ ▪  

ᾫ ( , ) ᾫ Ґ ▪  ♪ᾧ 

 ̞ GSҶ♪ ROE 6.93   Ԛ '25 ᵼ ROE ◌  

 ̟ GSҶ♪ ᾫ  PBR   0.47 '16 ᵼ~  Ҷ♪▓  ֛ ROE,  ֛ PBR  ´  

 ̠ ֨Ғ BPS 57,838    Ԛ '25 ᵼ BPS  

 ̡ᾫ Ґ   27,000  *̟ (̠   ὦּה ´ Ὢ) 

Ґ   17,390  ³25ᵼ 1  23  Ґ 

◌ ἐ   55%   
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

GSҶ♪ Ԛ , Ⱨ♇  ⅓Ԁ Table 

(  ) 
 Ⱨ♇   

1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E 

ώ  3,210.8  12,790.4  12,715.1  3,144.1  12,632.0  13,039.2  2.1% 1.3% - 2.5% 

 122.3  466.9  527.8  90.3  444.0  598.0  35.5% 5.2% - 11.7% 

  זּ  86.5  330.6  402.8  52.5  262.5  374.5  64.8% 25.9% 7.6% 
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  
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GSҶ♪ 12Ң  Forward  P/B Chart  

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

GSҶ♪ 12Ң  Forward  P/ E Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

GSҶ♪ ώ , ▓ ₓ‼ ώ  ⅓   

 

ἳ: GSҶ♪, Ԛ ὦ♇ Ⱨ  

³25E:  
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GSҶ♪ ▓ ₓ‼ ώ ὒ  

 
ἳ: GSҶ♪, Ԛ ὦ♇ Ⱨ  

³25E:  

 

GSҶ♪ Ӑ   ῷ ό (ḇ : ) 

(  ) 1Q24 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E 

הּ֚  3,302  5,045  4,614  6,949  3,000  3,400  3,200  3,600  10,184  19,910  13,200  

הּ Ӝ 54,570  57,702  56,728  59,953  59,767  59,913  60,007  60,458  54,199  59,953  60,458  

ώ  3,071  3,297  3,109  3,387  3,211  3,278  3,128  3,173  13,437  12,864  12,790  

YoY - 12.6% - 5.7% 0.0% 2.0% 4.6% - 0.6% 0.6% - 6.3% 9.3% - 4.3% - 0.6% 

ᾫ 263  259  313  319  289  299  321  332  1,105  1,154  1,240  

Ҷ /  2,387  2,533  2,237  2,355  2,162  2,210  2,002  2,006  10,237  9,511  8,379  

ừ  54  61  102  209  188  202  240  264  301  426  894  

▓ / ֝Ὠ 335  419  434  479  548  543  543  547  1,686  1,668  2,182  

֨  22  22  22  22  22  22  22  22  22  22  22  

ώ  275  275  257  308  283  293  321  316  262  1,114  1,212  

YoY - 20.5%  14.0%  2.8% 6.6% 25.2% 2.5% - 79.6% 325.3% 8.8% 

ᾫ 6  - 33  33  - 14  12  12  16  17  24  - 7  56  

Ҷ /  210  279  164  228  173  188  190  191  - 30  881  742  

ừ  7  - 27  9  24  14  15  22  24  - 17  12  75  

▓ / ֝Ὠ 45 56 52 68 79 78 91 83 275 220 332 

ώ ὒ 9.0% 8.3% 8.2% 9.1% 8.8% 8.9% 10.3% 9.9% 1.9% 8.7% 9.5% 

ᾫ 2.4% - 12.6% 10.5% - 4.4% 4.0% 4.0% 5.0% 5.0% 2.2% - 0.6% 4.5% 

Ҷ /  8.8% 11.0% 7.3% 9.7% 8.0% 8.5% 9.5% 9.5% - 0.3% 9.3% 8.8% 

ừ  12.5% - 45.4% 8.7% 11.5% 7.5% 7.5% 9.0% 9.0% - 5.5% 2.9% 8.3% 

▓ / ֝Ὠ 13.3% 13.4% 11.9% 14.2% 14.5% 14.4% 16.8% 15.1% 16.3% 13.2% 15.2% 

ӫ⅓ 205  181  175  268  160  183  172  230  650  828  746  

ӫ⅓  6.7% 5.5% 5.6% 7.9% 5.0% 5.6% 5.5% 7.3% 4.8% 6.4% 5.8% 

 70  94  82  41  122  110  149  85  - 388  286  467  

YoY - 55.9%  36.7%  74.6% 16.8% 82.8% 110.9%   63.1% 

OPM 2.3% 2.8% 2.6% 1.2% 3.8% 3.3% 4.8% 2.7% - 2.9% 2.2% 3.7% 

ⱥ  179  55  181  26  126  113  153  89  - 517  441  480  

Ḓּ֨ז  139  36  121  - 31  91  82  111  64  - 420  265  348  

  זּ  135  27  119  - 34  87  78  105  61  - 482  247  331  

YoY - 2.0%  38276.5% - 89.5% - 35.9% 189.3% - 11.4%    34.1% 
 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

ώ  12,299 13,437 12,864 12,790 12,715  Ṉ ▪ 9,412 9,482 9,380 9,631 9,969 

   ώ Ґ 11,013 13,174 11,749 11,578 11,425      ֣ ῷ ֣Ᵽ ▪ 2,024 2,245 2,179 2,605 2,751 

ώ  1,287 262 1,114 1,212 1,290     ḇ֣֨ ▪ 974 1,021 973 1,021 1,072 

   ӫ⅓ 732 650 828 746 762     ώ Ԛ ῷ ֨ Ԛ 2,860 3,101 3,001 2,714 2,866 

 555 - 388 286 467 528     Ӝ ▪ 1,500 1,339 1,252 1,296 1,264 

EBITDA 769 - 195 489 750 818     ֨ Ṉ ▪ 3,028 2,797 2,948 3,016 3,088 

ꜟ  110 - 130 155 13 22  ⅓ Ṉ ▪ 7,535 8,225 8,609 8,721 8,825 

הּ     125 198 125 137 144     ▪  2,189 2,503 2,562 2,599 2,636 

   ⅓  148 306 216 204 204     ▪ 1,820 2,256 2,634 2,652 2,666 

   ӫἑ  381 241 227 227 227     ῄ ▪ 888 961 1,033 1,089 1,142 

   ӫἑꜟ  264 233 174 174 174     ֨ ⅓ Ṉ ▪ 2,638 2,505 2,380 2,381 2,381 

    ꜝ ῷ ӫӗ֨ ꜟ  18 40 - 5 10 14  ▪ ӗ 16,947 17,707 17,989 18,352 18,794 

   ֨  - 2 - 70 198 17 15  Ṉₓ  8,205 8,796 8,919 8,902 8,898 

‟ ⱥ җ  665 - 517 441 480 550     ώ ῄ ῷ ֨ ῄ 2,948 2,842 2,875 2,858 2,854 

   ‟ ⱥ⅓  224 - 98 176 132 151     ḇ֣֨ ₓ  2,269 2,441 3,034 3,034 3,034 

ӗꜝ▓ ꜟזּ  441 - 420 265 348 399     ֨ Ṉₓ  2,988 3,513 3,010 3,010 3,010 

Ḓּ֨ז  441 - 420 265 348 399  ⅓ Ṉₓ  3,385 4,026 3,894 3,894 3,894 

  זּ  339 - 482 247 331 403     ֣֨ ₓ  2,686 3,320 3,058 3,058 3,058 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  699 706 836 836 836 

   ώ  җ  36.1  9.3  - 4.3  - 0.6  - 0.6   ₓ ӗ 11,590 12,822 12,813 12,796 12,792 

    җ  - 14.2  - 169.9  - 173.7  63.3  13.1     ₠ 4,832 4,314 4,587 4,950 5,400 

   EBITDA җ  - 3.9  - 125.4  - 350.8  53.4  9.1      ⁵  ֣ 428 428 428 428 428 

     זּ  җ  - 17.0  - 242.2  - 151.2  34.0  21.8      ⁵  ֣ 943 942 942 942 942 

   EPS җ  - 17.3    34.1  21.8      ֨ ⁵ - 37 - 37 - 37 - 37 - 37 

   ώ (%) 10.5  1.9  8.7  9.5  10.1      ֨ Ӭꜟ ᶡӗ - 162 - 65 - 39 - 7 40 

   ὒ(%) 4.5  - 2.9  2.2  3.7  4.2       ֣ 3,660 3,046 3,293 3,624 4,026 

   EBITDA Margin(%) 6.3  - 1.5  3.8  5.9  6.4   ⅓   ₠ 525 571 589 606 602 

     זּ ὒ(%) 2.8  - 3.6  1.9  2.6  3.2   ⁵ ӗ 5,356 4,885 5,176 5,556 6,002 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

Ṉ ֣ Ὗ - 7 470 673 1,380 1,085  Ḓ ( )      

  Ḓּ֨ז  441 - 420 265 348 399     EPS 3,964 - 5,631 2,881 3,863 4,706 

  ⅓ ֣ ᾫ  Ґҗ 648 1,103 976 971 987     BPS 56,457 50,413 53,598 57,838 63,095 

     ▪җҐ◌ґ⅓ 159 167 174 250 254     CFPS 12,729  7,983  14,494  15,413  16,196  

     ῄ ▪җҐ◌ґ⅓ 56 26 29 33 37     DPS 1,300  0  0  0  0  

     ₠‟ Ґꜟ  - 19 - 40 45 30 26  Ґ ּה( )      

     ֨  452 950 728 658 670     PER 5.3  - 2.7  6.0  4.5  3.7  

  Ṉ ▪ₓ җ - 783 27 - 354 206 - 145        PER( Ӝ) 12.5  - 4.3  7.5    

    ώ Ԛῷ֨ Ԛ җꜜ - 94 - 288 100 287 - 152        PER( ) 5.2  - 2.2  4.8    

    Ӝ ▪ җ  ꜜ 203 314 87 - 44 32     PBR 0.37  0.30  0.32  0.30  0.28  

    ώ ῄῷ֨ ῄ Ґ 101 - 96 33 - 17 - 4        PBR( Ӝ) 0.88  0.48  0.41    

     ֨  - 993 97 - 574 - 20 - 21        PBR( ) 0.37  0.25  0.26    

  ֨ ֣ Ὗ - 313 - 240 - 214 - 145 - 156     PSR 0.15  0.10  0.12  0.12  0.12  

Ṉ ֣ Ὗ - 1,311 - 763 - 608 - 372 - 372     PCFR 1.7  1.9  1.2  1.1  1.1  

    ▪  ṯ - 296 - 476 - 552 - 268 - 268     EV/EBITDA 5.6  - 22.4  10.3  6.1  5.3  

    ▪  ₠ 2 1 0 0 0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 30 - 28 - 100 - 89 - 89     ḒⱣ (%,⁮ , )֣ 25.0  0.0  0.0  0.0  0.0  

    ▪ җ (ꜜ Ґ) - 300 - 314 - 104 - 66 - 63     Ḓּה ὒ(%,⁮ , )֣ 6.1  0.0  0.0  0.0  0.0  

    ḇ֣֨ ▪ җ(ꜜ Ґ) - 505 - 47 48 - 49 - 51     ROA 2.7  - 2.4  1.5  1.9  2.1  

    ֨  - 182 101 100 100 99     ROE 7.2  - 10.5  5.5  6.9  7.8  

ῄ Ṉ ֣ Ὗ 625 496 1,003 632 632     ROIC 12.1  - 12.8  5.6  7.5  8.4  

   ֣  Ґ(җ )ꜜ 0 0 372 0 0    ώ Ԛ  4.9  4.5  4.2  4.5  4.6  

   ⁵ ,֣ ⁵ ֣ Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪  8.3  9.5  9.9  10.0  9.9  

   ֨ ₠( ṯ) 0 0 0 0 0    ₓ ⅓  216.4  262.5  247.5  230.3  213.1  

    Ḓ֣  ֤ - 120 - זּ    0 0 0 135 ֣⅓  36.6  51.1  56.8  44.4  37.8  

   ֨  745 631 631 632 632    ⁮◌   3.7  - 1.3  1.3  2.3  2.6  

֨ ֣ Ὗ - 1 18 - 1,135 - 1,213 - 1,198   ֣ 4,956 5,760 6,093 6,093 6,093 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - 695 221 - זּ  146 426 66  ֣ 1,958 2,494 2,941 2,466 2,269 

  ֨  ֣ῷ ֣Ᵽ ▪ 2,718 2,024 2,245 2,179 2,605  NOPLAT 769 - 195 489 750 818 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 2,024 2,245 2,179 2,605 2,751  FCF - 510 - 770 - 574 470 171 

ἳ: Ԛ ὦ♇ Ⱨ    
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DL  (375500) 

 

BUY(Initiate ) 
Ґ(2/ 11) 37,400   

ᾫ Ґ 54,000  
 

ҝ  Analyst  Ḗ  

shin8d@kiwoom.com 

 

DL  ʌ4Q24, ³24ᵼ Ғ GPM  ᶎ

הּ   ⁮ Ӝ, Ҷ♪▓Ṳ Ḗ⅓  

ₓῈ  ᶎ  Ὦ  ⁮ Ӝ  ʌ Ґ Ḯ, 

³25ᵼ Ґ  Ң♦  όṑḄ. ▓  ʌ

 ῄԅ Ὕ ҝӜ Ӝ, ³25ᵼ ֨

ḖṐ  ʌ  6% ờ  ʌ Ḿ ֦

Ḅ. DL  Ḗ  ᾫ Ґ 

54,000 ἠ ‘ὦ Ὕ Ң Ӝ, Ҷ♪

 Top Pick ἠ Ḅ. 

 

Stock Data 

KOSPI (2/ 11)  2,539.05pt  

Ґ   14,471  

52  ҐṈ   ӜҐ Ґ 

 39,850  29,050  

Ӝ/ ҐḖ⅓ ṷỞ - 6.1% 28.7% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 15.4% 14.4% 

6M 22.2% 24.6% 

1Y - 6.1% - 2.1% 

   

Company Data 

  38,694   הּ  

 ֛ҴứỶ(3M)  151  

Ԇ  ₠   29.9% 

 Ḓּה ὒ(24E)  1.6% 

BPS(24E)  114,147  

  DL  7  24.8% 

   

Price Trend 

  

 ₢   ꜝ   
 

 Ō25ᵼ Ḡ ᶎ   Ὦ  

DL  ʌ ‼Ḿ֨   GPM  4Q24 14.1% ʆ24ᵼ 

9.3%ἠ ᶎ הּ   ⁮ Ӝ, DLҶ♪Ḿ  GPM  4Q24 

11.5%, ʆ24ᵼ 7.3%ἠ  ᾪ  ⁮ Ӝ Ḅ. ỹ 

ᶎ  Ὦ  ʆ25ᵼ Ḿ ӧᵼḾ  ẄὛ ώ  Ὺ  › ἠ 

Ӑ ֨ ἠḾ ṗ ὦּה  GPMִ  ⁯Ṓ Ҽ ἠ 

όṑḄ.  ʌ DL  ♦‼ הּ   ἠ ʆ25ᵼ 

ό   ▓  җ  ⁮ Ӝ, DLҶ♪Ḿ DL  

הּ  ὦ  Һ   ♦‼ הּ  Ὕ  ʆ25ᵼ ᶎ  

הּ  GPM Ң♦  όṑḄ.  

 

  ῄԅ  Ḿ ֦  

▓  4Q24 ֨  ₓ ⅓  100%ἠ Ҷ♪▓Ṳ 

Ḗ⅓ ᵑ הּ   ⁮ Ӝ, ּז  ֣ 1   ʌ ṷ 

 ῄԅ Ὕ ҝӜ Ḅ. ằ  ▓  ʌ ʆ24~ʇ26ᵼ 

Ғ ּז  ֨ הּ 15%   ֨  ṯө 10% 

הּ   ֣  Ḓ  Ӑ Ḅ. Ẅờ♇, ʆ25ᵼ  ʌ 900  

הּ   Ḓө  6% ּה  ◌Ṑᾡ ₢  

  ꜝҐ   ♦ Ґ Ṓ Ҽ ἠ ◌ṑḄ. 

 

 ᾫ Ґ 54,000 ,  Top Pick  

DL  ʌ 4Q24     ᶎ  Ґ ◌ ὒ  

⁮ Ḅ. ֝ἁ Ḿ ʆ25ᵼ ֨  PBR 0.31  ּה ἠ ᶎ  

Ὦ ὒө ▓   ῄԅ , ᶎ   

ӜἏ  ‌Ὅ ⱳ   ᵑḄӜ ḇṑḄ. ӎ 

BUY  ᾫ Ґ 54,000 (PBR 0.45 ) ἠ ‘ὦ Ὕ 

Ң Ӝ, Ҷ♪  TOP Pick ἠ Ḅ.  

 
( , IFRS Ӑ) 2022 2023 2024F 2025F 2026F 

ώ  7,497 7,991 8,328 7,932 8,074 

 497 331 272 463 552 

EBITDA 583 418 357 491 567 

ⱥ  595 280 355 495 592 

זּ  432 202 230 359 429 

  זּ₠  413 188 193 326 382 

EPS( ) 9,627 4,377 4,490 7,592 8,910 

 җὒ(%,YoY) - 29.0 - 54.5 2.6 69.1 17.4 

PER( ) 3.5 8.2 7.2 4.9 4.2 

PBR( ) 0.33 0.32 0.28 0.31 0.30 

EV/EBITDA( ) 1.1 1.1 0.4 0.3 - 0.1 

ὒ(%) 6.6 4.1 3.3 5.8 6.8 

ROE(%) 9.7 4.1 4.0 6.5 7.3 

זּ ֣⅓ (%) - 24.2 - 21.6 - 24.6 - 27.5 - 31.0 

ἳ: Ԛ ὦ♇ Ⱨ  
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DL   ώ  ӧ▓  

 
ӗ  ӧ  ֨⁵Ḿ֤  Ᵽӧ▓  ӗ  ὒ 

GTX- A5ӧԅ '19.3 '24.12 499.4 456.5 43 91% 

 ᵝ ԅ Ң♦▓  '18.8 '25.1 415.4 349.4 66 84% 

Ṉ  הּ  ꜜ '24.8 '30.12 438.0 0.1 438 0% 

S- OIL SHAHEEN TC2C '23.3 '26.6 1,422.1 403.4 1,019 28% 

LG  ABS ԅ  '22.8 '25.8 455.3 396.3 59 87% 

Thai Binh2 PP '12.5 '25.6 783.0 749.4 34 96% 

PROJECT SPRING '22.4 '24.12 403.6 345.7 58 86% 

GTPP '22.4 '26.6 123.1 60.1 63 49% 

Baltic PE/LAO  '21.12 '26.5 337.9 227.1 111 67% 

Moscow AORC HCU '21.3 '26.7 430.3 236.8 194 55% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  

 

DL  ᾫ Ґ ▪  

ᾫ ( , ) ᾫ Ґ ▪  ♪ᾧ 

 ̞ DL  ROE 6.50 
 

Ԛ '25 ᵼ ROE ◌  

 ̟ DL  ᾫ  PBR 
 

0.45 '16 ᵼ~  Ҷ♪▓  ֛ ROE,  ֛ PBR  ´  

 ̠ ֨Ғ BPS 119,479  
 

Ԛ '25 ᵼ BPS  

 ̡ᾫ Ґ 
 

54,000  *̟ (̠   ὦּה ´ Ὢ) 

Ґ 
 

37,400  ³25ᵼ 1  23  Ґ 

◌ ἐ 
 

44% 
  

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

DL  Ԛ , Ⱨ♇  ⅓Ԁ Table 

(  ) 
 Ⱨ♇   

1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E 

ώ  1,983.9  7,931.8  8,074.0  1,864.2  7,890.3  8,209.6  6.4% 0.5% - 1.7% 

 95.8  462.1  551.4  89.9  468.4  548.7  6.6% - 1.4% 0.5% 

  זּ  65.3  313.1  365.8  65.9  342.2  414.7  - 0.9% - 8.5% - 11.8% 
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  
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DL  12Ң  Forward  P/ B Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

DL  12Ң  Forward  P/ E Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

DL  ώ , ▓ ₓ‼ ώ  ⅓    DL  ▓ ₓ‼ ώ ὒ  

 

 

 

ἳ: DL , Ԛ ὦ♇   

³25E:   
ἳ: DL , Ԛ ὦ♇   

³25E:  
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DL  Ӑ   ῷ ό  

(  ) 1Q24 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E 

הּ֚  1,911  1,148  2,913  3,509  2,930  3,330  3,230  3,230  14,889  9,482  12,720  

DL  1,115  819  2,553  2,559  2,400  2,800  2,600  2,600  11,609  7,047  10,400  

DLҶ♪ 796  329  360  950  530  530  630  630  3,281  2,435  2,320  

הּ Ӝ 30,837  30,121  30,362  30,178  30,608  31,403  32,389  33,079  30,909  30,178  33,079  

DL  23,677  23,605  24,371  23,718  24,129  24,892  25,643  26,153  23,521  23,718  26,153  

DLҶ♪ 7,160  6,516  5,991  6,460  6,479  6,511  6,746  6,926  7,388  6,460  6,926  

ώ  1,891  2,070  1,920  2,447  1,984  2,029  1,842  2,076  7,991  8,328  7,932  

YoY 2.2% 5.1% 4.5% 4.9% 4.9% - 2.0% - 4.1% - 15.2% 6.6% 4.2% - 4.8% 

DL  1,292  1,400  1,351  1,816  1,479  1,540  1,456  1,642  5,601  5,858  6,117  

YoY - 3.6% 1.7% 8.1% 11.1% 14.5% 10.0% 7.8% - 9.6% - 0.2% 4.6% 4.4% 

ᾫ 199  223  227  270  245  242  252  289  917  918  1,028  

Ҷ /  673  715  638  905  628  662  577  625  3,272  2,932  2,492  

ừ  418  461  485  642  605  635  625  726  1,404  2,006  2,591  

֨  1  1  1  - 1  2  2  2  1  9  2  6  

DLҶ♪ 597  672  570  630  511  498  395  450  2,430  2,469  1,854  

ώ  181  167  210  289  223  244  233  269  782  847  969  

YoY - 6.2% - 12.5% 18.9% 30.6% 23.4% 45.7% 10.8% - 6.8% - 16.0% 8.3% 14.4% 

DL  135  137  165  234  182  200  195  226  634  671  803  

YoY - 16.7% - 9.8% 21.6% 27.2% 34.9% 45.4% 18.2% - 3.4% - 18.5% 5.9% 19.6% 

ᾫ 20  20  24  9  25  24  25  29  114  73  103  

Ҷ /  47  50  49  128  66  79  75  88  266  274  308  

ừ  67  67  91  98  91  95  94  109  251  324  389  

DLҶ♪ 41  30  45  52  41  44  38  43  150  167  167  

ώ ὒ 9.6% 8.1% 10.9% 11.8% 11.3% 12.0% 12.6% 13.0% 9.8% 10.2% 12.2% 

DL  10.4% 9.8% 12.2% 12.9% 12.3% 13.0% 13.4% 13.8% 11.3% 11.5% 13.1% 

ᾫ 10.1% 8.8% 10.4% 3.4% 10.0% 10.0% 10.0% 10.0% 12.4% 7.9% 10.0% 

Ҷ /  7.0% 7.0% 7.7% 14.1% 10.5% 12.0% 13.0% 14.0% 8.1% 9.3% 12.4% 

ừ  16.0% 14.6% 18.8% 15.3% 15.0% 15.0% 15.0% 15.0% 17.9% 16.1% 15.0% 

DLҶ♪ 6.9% 4.4% 7.8% 8.2% 8.1% 8.9% 9.6% 9.6% 6.2% 6.8% 9.0% 

ӫ⅓ 120  135  127  193  128  113  112  154  451  575  507  

ӫ⅓  6.4% 6.5% 6.6% 7.9% 6.4% 5.6% 6.1% 7.4% 5.6% 6.9% 6.4% 

 61  33  84  95.5  96  130  121  115  331  272  463  

YoY - 32.4% - 54.8% 3.8% 8.3% 57.2% 301.5% 44.8% 20.2% - 33.5% - 17.6% 69.8% 

OPM 3.2% 1.6% 4.4% 3.9% 4.8% 6.4% 6.6% 5.5% 4.1% 3.3% 5.8% 

DL  44  39  72  95  80  106  111  106  271  250  402  

OPM 3.4% 2.8% 5.4% 5.2% 5.4% 6.9% 7.6% 6.4% 4.8% 4.3% 6.6% 

DLҶ♪ 12  - 7  10  - 1  16  24  10  9  62  14  61  

OPM 2.0% - 1.1% 1.8% - 0.1% 3.1% 4.9% 2.6% 2.0% 2.5% 0.6% 3.3% 

ⱥ  44  56  57  197  99  134  124  118  280  355  495  

Ḓּ֨ז  26  41  45  117  72  97  90  86  202  230  359  

  זּ  26  41  55  70  65  88  82  78  188  193  326  

YoY - 71.1% 35.8% - 14.3% 1883.9% 151.3% 116.8% 48.1% 11.2% - 54.5% 2.1% 69.8% 
 

ἳ: Ԛ ὦ♇ Ⱨ  

  



ҝ
 

 

 

46 

 

 

Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

ώ  7,497 7,991 8,328 7,932 8,074  Ṉ ▪ 5,404 5,783 6,092 6,133 6,503 

   ώ Ґ 6,565 7,209 7,481 6,962 6,986      ֣ ῷ ֣Ᵽ ▪ 1,752 2,004 2,140 2,321 2,559 

ώ  931 782 847 969 1,088     ḇ֣֨ ▪ 629 310 341 376 414 

   ӫ⅓ 434 451 575 507 537     ώ Ԛ ῷ ֨ Ԛ 1,111 1,332 1,466 1,298 1,363 

 497 331 272 463 552     Ӝ ▪ 853 938 924 905 921 

EBITDA 583 418 357 491 567     ֨ Ṉ ▪ 1,059 1,199 1,221 1,233 1,246 

ꜟ  99 - 51 83 33 40  ⅓ Ṉ ▪ 3,571 3,561 3,754 3,750 3,760 

הּ     94 116 94 96 106     ▪  1,257 1,358 1,380 1,398 1,416 

   ⅓  34 49 39 38 38     ▪ 132 128 36 20 17 

   ӫἑ  168 68 107 107 107     ῄ ▪ 35 33 24 17 12 

   ӫἑꜟ  82 76 91 91 91     ֨ ⅓ Ṉ ▪ 2,147 2,042 2,314 2,315 2,315 

    ꜝ ῷ ӫӗ֨ ꜟ  11 24 - 8 - 8 - 8  ▪ ӗ 8,975 9,344 9,846 9,883 10,263 

   ֨  - 58 - 134 20 - 33 - 36  Ṉₓ  3,211 3,749 3,905 3,680 3,746 

‟ ⱥ җ  595 280 355 495 592     ώ ῄ ῷ ֨ ῄ 1,393 1,555 1,889 1,664 1,730 

   ‟ ⱥ⅓  164 78 125 136 163     ḇ֣֨ ₓ  331 594 392 392 392 

ӗꜝ▓ ꜟזּ  432 202 230 359 429     ֨ Ṉₓ  1,487 1,600 1,624 1,624 1,624 

Ḓּ֨ז  432 202 230 359 429  ⅓ Ṉₓ  1,072 827 1,004 1,004 1,004 

  זּ  413 188 193 326 382     ֣֨ ₓ  916 687 874 874 874 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  156 140 130 130 130 

   ώ  җ  - 1.8  6.6  4.2  - 4.8  1.8   ₓ ӗ 4,282 4,575 4,910 4,684 4,750 

    җ  - 48.1  - 33.4  - 17.8  70.2  19.2     ₠ 4,350 4,769 4,899 5,128 5,395 

   EBITDA җ  - 43.8  - 28.3  - 14.6  37.5  15.5      ⁵  ֣ 215 215 215 215 215 

     זּ  җ  - 28.4  - 54.5  2.7  68.9  17.2      ⁵  ֣ 3,494 3,847 3,847 3,847 3,847 

   EPS җ  - 29.0  - 54.5  2.6  69.1  17.4      ֨ ⁵ - 32 - 105 - 140 - 194 - 258 

   ώ (%) 12.4  9.8  10.2  12.2  13.5      ֨ Ӭꜟ ᶡӗ - 185 - 178 - 187 - 196 - 204 

   ὒ(%) 6.6  4.1  3.3  5.8  6.8       ֣ 858 990 1,164 1,455 1,796 

   EBITDA Margin(%) 7.8  5.2  4.3  6.2  7.0   ⅓   ₠ 343 0 37 71 117 

     זּ ὒ(%) 5.5  2.4  2.3  4.1  4.7   ⁵ ӗ 4,692 4,769 4,937 5,198 5,512 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

Ṉ ֣ Ὗ 152 231 658 458 544  Ḓ ( )      

  Ḓּ֨ז  432 202 230 359 429     EPS 9,627 4,377 4,490 7,592 8,910 

  ⅓ ֣ ᾫ  Ґҗ 380 434 287 238 241     BPS 101,345 111,110 114,147 119,479 125,705 

     ▪җҐ◌ґ⅓ 75 78 75 22 10     CFPS 18,904  14,820  12,060  13,918  15,621  

     ῄ ▪җҐ◌ґ⅓ 12 10 9 7 5     DPS 1,000  500  500  900  1,100  

     ₠‟ Ґꜟ  - 12 - 25 0 0 0  Ґ ּה( )      

     ֨  305 371 203 209 226     PER 3.5  8.2  7.2  4.9  4.2  

  Ṉ ▪ₓ җ - 482 - 364 208 - 65 - 36        PER( Ӝ) 7.3  8.9  9.8    

    ώ Ԛῷ֨ Ԛ җꜜ - 85 - 204 - 134 168 - 65        PER( ) 3.5  6.6  6.4    

    Ӝ ▪ җ  ꜜ 88 - 51 14 20 - 17     PBR 0.33  0.32  0.28  0.31  0.30  

    ώ ῄῷ֨ ῄ Ґ 51 62 334 - 225 66        PBR( Ӝ) 0.69  0.35  0.39    

     ֨  - 536 - 171 - 6 - 28 - 20        PBR( ) 0.33  0.26  0.25    

  ֨ ֣ Ὗ - 178 - 41 - 67 - 74 - 90     PSR 0.19  0.19  0.17  0.20  0.20  

Ṉ ֣ Ὗ - 386 201 - 37 - 60 - 64     PCFR 1.8  2.4  2.7  2.7  2.4  

    ▪  ṯ - 18 - 12 18 - 7 - 7     EV/EBITDA 1.1  1.1  0.4  0.3  - 0.1  

    ▪  ₠ 1 1 0 0 0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 6 - 4 0 0 0     ḒⱣ (%,⁮ , )֣ 8.8  8.9  8.3  9.6  9.8  

    ▪ җ (ꜜ Ґ) - 191 - 101 - 23 - 18 - 18     Ḓּה ὒ(%,⁮ , )֣ 3.0  1.4  1.6  2.4  3.0  

    ḇ֣֨ ▪ җ(ꜜ Ґ) - 292 319 - 31 - 34 - 38     ROA 4.9  2.2  2.4  3.6  4.3  

    ֨  120 - 2 - 1 - 1 - 1     ROE 9.7  4.1  4.0  6.5  7.3  

ῄ Ṉ ֣ Ὗ - 65 - 189 - 111 - 142 - 168     ROIC 29.1  13.0  9.9  21.9  25.7  

   ֣  Ґ(җ )ꜜ 90 - 3 13 0 0    ώ Ԛ  7.6  6.5  6.0  5.7  6.1  

   ⁵ ,֣ ⁵ ֣ Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪  8.4  8.9  8.9  8.7  8.8  

   ֨ ₠( ṯ) - 29 - 73 - 35 - 54 - 64    ₓ ⅓  91.3  95.9  99.5  90.1  86.2  

    Ḓ֣  ֤ - 64 - 44 - 20 - 19 - זּ    35 ֣⅓  - 24.2  - 21.6  - 24.6  - 27.5  - 31.0  

   ֨  - 62 - 69 - 69 - 69 - 69    ⁮◌   14.4  6.8  7.0  12.2  14.6  

֨ ֣ Ὗ 6 8 - 375 - 74 - 74   ֣ 1,247 1,282 1,267 1,267 1,267 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - זּ  238 182 136 252 292  ֣ - 1,134 - 1,032 - 1,214 - 1,430 - 1,706 

  ֨  ֣ῷ ֣Ᵽ ▪ 2,045 1,752 2,004 2,140 2,321  NOPLAT 583 418 357 491 567 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 1,752 2,004 2,140 2,321 2,559  FCF 49 - 66 473 292 373 

ἳ: Ԛ ὦ♇ Ⱨ    
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  ɐ ờ  ʌ Ḅ 
 

 Ḗ֚ᾪ Ᵽ ⅓  ẄὛ ֨   

ḖҶ♪  4Q24 ♇ Ḗ֚ᾪ Ᵽ ⅓ ө 

 x Ḗ ᷇ Ὥ ᶎ  Ԇ  ᴗ Ґ ἠ  Ӑ֨  

- 1.7  Ὕ ֨ἡ Ḅ. Ḅὰ,  ʌ ◘ Ґ᷁  

⅓  Ḗ  Ḓ  ֣ ẎῈ ἠ ⁮Ḅ  Ὦ  

Ң♦ Ґ Ᵽ  ᶎ ḄᶺḮ  Ṛ Ґ Ḅ. 

ḖҶ♪  ₓῈ ώ ♇ Ḿ ⅓ ⅓ ө Ṯ 

№ừṮ ⅓  Ḗ Ӝ, Ὲ Ґ Ṑ ḣ  

ἠ Ṳ ♇  ʌ ‚ө ҟ  Ḗ֚ᾪ ⅓  Ґ᷁Ᵽ  

ᵑ Ҽ ἠ ṑḄ. ŕ25ᵼ  ỹ ›  Ḗ  

өҐ Ṓ   Ґ ᾏ Ґ ֨ḖṑḄ. 
 

 ṹ‌ἠ ἠ  ›  Ḗ   ⁵ӗ  

ḖҶ♪  ŕ21~ŕ24ᵼ ₠  ῊỶ  ⅓ּהḾԚ ⅓   

Ҷ♪▓Ṳ Ḗ⅓ ᶎ הּ   ⁮ Ӝ,  ₓῈ Ὦ  ⁯Ḿ 

ṐӜ Ḅ. Ḅὰ, ʆ25ᵼ 3  CJҐ ₓ  Ң   

ἠ Ḅּה  Ḗ֚ᾪ Ң  ▓  Ṑ  Ḅ. 

 ŕ25ᵼₓ  ḇּז ӧ▓Ὕ ᵫ  ṹ‌ἠ ἠ♇  ώἐ  

Ḡ  Ҽ ἠ όṑḄ. ằ , ´  ֨ ἠṗ   

⁵ӗ   Ḅּה   ἠ Ґ ◌Ṑ  ʌ ὰ  

הּ   ҐḾ ֨Ḗ  .Ḅ הּ ⁶ 
 

 ӎ BUY, ᾫ Ґ 42,000   

ḖҶ♪  ₓῈ Ὦ הּ  , ⁯   ₓ  

ἠ  PBR  Ҷ♪▓Ṳ ּה ἠ ᵑ   ʌ

◌ Ḅ. Ḅὰ, ʆ25ᵼ  ֨Ḗ ʌ  הּ  Ṳ  ά  

ὰ  Ґ  ʌ ´֨ἠ Ҕּהἡ ◌ Ҽ  הּ  ờ 

ḇṑḄ.  ӎ BUY  ᾫ Ґ 42,000 (ᾫ  

PBR 0.54 ) ἠ ‘ὦ Ὕ Ң Ḅ. 
 

( , IFRS Ӑ) 2022 2023 2024F 2025F 2026F 

ώ  21,239 29,651 32,694 30,967 30,290 

 575 785 - 1,221 1,003 1,087 

EBITDA 757 982 - 973 1,273 1,372 

ⱥ  754 940 - 942 1,129 1,213 

זּ  471 654 - 736 819 879 

  זּ₠  409 536 - 139 707 759 

EPS( ) 3,637 4,767 - 1,235 6,290 6,756 

 җὒ(%,YoY) - 0.4 31.1   7.4 

PER( ) 9.6 7.3 - 20.6 5.2 4.8 

PBR( ) 0.51 0.48 0.36 0.42 0.39 

EV/EBITDA( ) 3.5 3.7 - 0.8 2.9 2.0 

ὒ(%) 2.7 2.6 - 3.7 3.2 3.6 

ROE(%) 5.5 6.8 - 1.7 8.5 8.4 

זּ ֣⅓ (%) - 35.4 - 25.2 - 39.3 - 17.0 - 25.6 

ἳ: Ԛ ὦ♇ Ⱨ  
 

ḖҶ♪ (000720)  
 

BUY(Initiate ) 
Ґ(2/ 11) 32,700   

ᾫ Ґ 42,000  
 

ҝ  Analyst  Ḗ  

shin8d@kiwoom.com 

 

ḖҶ♪  ³25ᵼ CJҐ ₓ  Ң ▓  

ἠ ṹ‌ἠ ἠ♇  ώἐ  ₓґṒ 

Ҽ ἠ ֨ḖṐӜ, Ḗ   Ḅ

 Ḗ הּ   Ґ όṑḄ. ằ , 4Q24 

Ḗ֚ᾪ ⅓   ẄὛ Ὦ  Ґ Ᵽ Ґ

 ʌ ֦ ờ ḇṑḄ. ³25ᵼ ֨ḖṐ  ʌ

Ґ ά  ὰ  Ґ  ʌΌḅ   bҼ

ἠ ḇṐӜ,  ӎ BUY  ᾫ

Ґ 42,000 ἠ ‘ὦ Ὕ Ң Ḅ. 
 

Stock Data 

KOSPI (2/ 11)  2,539.05pt 

Ґ   36,413  

52  ҐṈ   ӜҐ Ґ 

 35,700  24,100  

Ӝ/ ҐḖ⅓ ṷỞ - 8.4% 35.7% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 22.7% 21.6% 

6M 5.7% 7.7% 

1Y - 3.8% 0.4% 

   

Com any Data  

  111,356  הּ  

 ֛ҴứỶ(3M)  919  

Ԇ  ₠   20.0% 

 Ḓּה ὒ(24E)  2.4% 

BPS(24E)  71,219  

  Ḗ Ṉ   5  34.9% 

   

Price Trend   
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ḖҶ♪  ώ  ӧ▓  

(  ) ӧ▓  ӧ  ֨⁵Ḿ֤  Ᵽӧ▓  ӗ  ὒ 

ᵄὮ ᾘ ἠ 3 ♦ '21.2 '26.4 2,303 1,507 797 65% 

▓ ṹ ᵱ  ỹḂ  ρӧ▓ '22.6 '25.12 633 237 397 37% 

Ґ   Ῡ  ρ 2ḇӗ '18.3 '27.3 558 416 142 75% 

ὦ  ᵌₓ Ḿ 4,5,6ӧԅ '23.6 '28.3 1,468 125 1,342 9% 

 Ḡ  '21.10 '25.8 1,276 837 439 66% 

  5ԅ  Ҷ ⅓▓ '22.7 '26.8 1,090 286 804 26% 

  ờԇ ờ  '21.6 '25.4 930 755 175 81% 

ṙ ӧ Ҷ  '19.12 '24.11 1,216 1,050 166 86% 

 ᾭ ἠ  '21.10 '25.1 776 722 53 93% 

 ӧ  '22.7 '25.10 755 461 294 61% 

Ḗ 1ԅ  Ң  ⅓▓  '22.10 '26.1 581 184 397 32% 

 ἇ  ꞋḾ 4  '22.3 '25.6 563 315 248 56% 

ṹ  ứ  '24.3 '27.11 3,932 243 3,689 6% 

Ḗ Ṉ ֝Ἶ֡ἠ“⅓ ᷇ Ⱨ ӧ▓ '20.5 '26.12 1,792 103 1,689 6% 

Ḡ ▓ Ṯ ♇  '23.2 '27.2 751 108 643 14% 

  Ḯ Ⱨ  '22.2 '25.9 857 469 388 55% 

 Ḿ  ὦ‘  1ḇ (5BL) '24.7 '27.8 -  -  -  1% 

 Ḿ  ὦ‘  2ḇ (4BL) '24.7 '27.9 -  -  -  1% 

▪  ◙  Ἁ ◘▪ ♪ Ҷ♪ӧ▓ '23.1 '26.6 2,406 685 1,721 28% 

ờ  Ό ờ ӧ  ӜḾ ♪⅓ ӧ▓ '21.2 '25.8 2,419 1,581 838 65% 

▓ ṹ ờ ὦ  ῷ ₓḖ ♪ ӧ▓ '21.11 '25.8 1,002 712 289 71% 

ἐ 3,4  ֨ ♪⅓ӧ▓ '24.4 '33.10 1,560 21 1,539 1% 

▓ ṹ ῩỠ ὦ  ῷ ₓḖ ♪ ӧ▓ (PKG4) '23.6 '27.5 2,827 268 2,560 9% 

▓ ṹ ờ2 ὦ  ῷ ₓḖӧ▓ '24.1 '27.6 1,564 54 1,510 3% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  

 

Ḗ ᷇ Ὥ  ώ  ӧ▓  

(  ) ӧ▓  ӧ  ֨⁵Ḿ֤  Ᵽӧ▓  ӗ  ὒ 

Ṉₔ♦ Ḿ Ḿ ΎҒ ▓  Ҷ♪ӧ▓ '21.7 '26.7 434 258 175 60% 

ᵄὮ ᾘ ἠ 3 ♦ Ҷ♪▓  '21.2 '25.8 768 520 248 68% 

LOTTE Indonesia New Ethylene Complex ▓  '22.1 '25.8 1,043 883 160 85% 

ởṮ PKN ἇ  ӧ▓ '21.6 '27.1 2,314 1,569 745 68% 

▓ ṹ ờ ἠ  ( - 2) '21.11 '25.8 1,222 915 307 75% 

Ḿᵱ  RDMP Balikpapan '18.12 '25.9 4,372 3,903 469 89% 

Datan Add on CCPP- 7 Expansion Project  '19.12 '25.1 535 458 77 86% 

ῩԆ HMGMA Ḗ ӧ  ӧ▓ '22.4 '24.12 2,051 1,899 152 93% 

SKᵲ ὦ  ởṮ ӧ  ӧ▓ '22.7 '24.12 324 303 21 94% 

ῩԆ HMGMA ᾪ⅓ ӧ  ӧ▓ '22.8 '24.7 899 792 107 88% 

 ◙  ἠ  PKG- 2 '23.1 '26.12 1,647 457 1,190 28% 

 ◙  ἠ  PKG- 1 '23.1 '26.12 758 244 514 32% 

ῩԆ SK  ὦӧ  ӧ▓ '22.10 '25.8 2,769 1,815 954 66% 

▪ӧ  ֨  ӧ  Ҷ♪ ῷ ₓḖӧ▓ '22.10 '25.12 1,211 702 509 58% 

ῩỠ ἠ  #1 '23.6 '27.6 3,318 326 2,992 10% 

ῩԆ LG  ὦӧ  ӧ▓ '23.4 '25.10 2,123 798 1,325 38% 

▓ ṹ ờ ἠ  ( - 2 ) '24.1 '27.6 1,569 49 1,520 3% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  
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ḖҶ♪ ᾫ Ґ ▪  

ᾫ ( , ) ᾫ Ґ ▪  ♪ᾧ 

 ̞ ḖҶ♪ ROE 8.47 
 

Ԛ '25 ᵼ ROE ◌  

 ̟ ḖҶ♪ ᾫ  PBR 
 

0.54 '16 ᵼ~  Ҷ♪▓  ֛ ROE,  ֛ PBR  ´  

 ̠ ֨Ғ BPS 77,313 
 

Ԛ '25 ᵼ BPS  

 ̡ᾫ Ґ 
 

42,000 *̟ (̠   ὦּה ´ Ὢ) 

Ґ 
 

32,700 ³25ᵼ 1  23  Ґ 

◌ ἐ 
 

28%   
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

ḖҶ♪ Ԛ , Ⱨ♇  ⅓Ԁ Table 

(  ) 
 Ⱨ♇   

1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E 

ώ  8,059.3  30,966.8  30,289.8  7,521.4  30,704.6  30,457.1  7.2% 0.9% - 0.5% 

 248.0  1,003.1  1,086.6  192.9  962.0  1,194.5  28.6% 4.3% - 9.0% 

  זּ  175.1  707.1  759.4  136.9  601.9  751.2  27.9% 17.5% 1.1% 
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

ḖҶ♪ 12Ң  Forward  P/B Chart  

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

ḖҶ♪ 12Ң  Forward  P/ E Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  
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ḖҶ♪ Ӑ ώ , ▓ ₓ‼ ώ  ⅓  

 
ἳ: ḖҶ♪, Ԛ ὦ♇ Ⱨ  

³25E:  

 

ḖҶ♪ ‼Ḿ ώ , ▓ ₓ‼ ώ  ⅓  

 
ἳ: ḖҶ♪, Ԛ ὦ♇ Ⱨ  

³25E:  

 

▓ ₓ‼ ώ ὒ 

 
ἳ: ḖҶ♪, Ԛ ὦ♇ Ⱨ  

³25E:  
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ḖҶ♪ Ӑ   ῷ ό 

(  ) 1Q24 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E 

הּ֚  9,518  7,147  5,594  8,270  4,775  5,975  8,725  11,775  32,491  30,529  31,249  

ḖҶ♪ 3,790  5,285  4,450  4,787  3,188  3,188  6,738  6,738  17,166  18,311  19,852  

Ḗ ᷇ Ὥ 5,676  1,692  1,087  3,548  1,500  2,700  1,900  4,950  14,991  12,002  11,050  

הּ Ӝ 91,252  90,123  86,591  89,932  85,992  84,265  85,713  90,222  89,745  89,932  90,222  

ḖҶ♪ 58,479  59,647  58,839  60,905  60,039  59,124  61,835  64,548  58,499  60,905  64,548  

Ḗ ᷇ Ὥ 32,489  30,118  27,417  28,150  25,952  25,141  23,878  25,674  30,908  28,150  25,674  

ώ  8,545  8,621  8,261  7,267  8,059  7,922  7,498  7,488  29,651  32,694  30,967  

YoY 41.7% 20.4% 5.1% - 15.5% - 5.7% - 8.1% - 9.2% 3.0% 39.6% 10.3% - 5.3% 

ḖҶ♪ 4,168  4,321  4,130  4,135  4,065  4,114  4,038  4,036  15,779  16,754  16,253  

YoY 21.6% 14.0% 2.5% - 8.7% - 2.5% - 4.8% - 2.2% - 2.4% 31.7% 6.2% - 3.0% 

ᾫ 434  370  555  444  435  464  457  459  1,784  1,803  1,814  

Ҷ  2,790  2,935  2,601  2,610  2,485  2,475  2,456  2,434  10,721  10,935  9,850  

ừ  922  981  937  1,040  1,096  1,127  1,075  1,095  3,151  3,880  4,393  

֨  22  35  37  41  49  49  49  49  123  155  196  

Ḗ ᷇ Ὥ 4,096  4,064  3,790  2,816  3,697  3,511  3,163  3,154  13,063  14,765  13,526  

YoY 64.2% 26.1% 9.9% - 27.8% - 9.7% - 13.6% - 16.5% 12.0% 48.2% 13.0% - 8.4% 

ώ  533  342  348  - 1,417  486  487  507  511  1,703  - 193  1,992  

YoY 40.4% - 13.9% - 32.5%  - 8.8% 42.4% 45.7%  12.6%   

ḖҶ♪ 290  148  133  - 197  258  272  277  285  851  373  1,092  

YoY 35.8% - 38.2% - 37.0% - 205.2% - 10.9% 83.9% 108.3% - 244.6% 4.8% 128.2% - 65.9% 

ᾫ 23  34  61  0  26  28  27  28  77  118  109  

Ҷ  190  7  79  0  143  148  156  158  577  275  605  

ừ  63  77  - 53  0  55  62  59  66  99  87  242  

Ḗ ᷇ Ὥ 195  154  157  - 1,297  185  176  182  181  639  - 791  724  

YoY 54.2% - 7.4% 1.1%  - 5.3% 14.3% 15.7%  33.9%   

ώ ὒ 6.2% 4.0% 4.2% - 19.5% 6.0% 6.2% 6.8% 6.8% 5.7% - 0.59% 6.43% 

ḖҶ♪ 6.9% 3.4% 3.2% - 4.8% 6.3% 6.6% 6.9% 7.1% 5.4% 2.23% 6.72% 

ᾫ 5.3% 9.3% 10.9% 0.0% 6.0% 6.0% 6.0% 6.0% 4.3% 6.53% 6.00% 

Ҷ  6.8% 0.2% 3.0% 0.0% 5.8% 6.0% 6.3% 6.5% 5.4% 2.52% 6.14% 

ừ  6.9% 7.8% - 5.6% 0.0% 5.0% 5.5% 5.5% 6.0% 3.1% 2.25% 5.50% 

Ḗ ᷇ Ὥ 4.8% 3.8% 4.1% - 46.1% 5.0% 5.0% 5.8% 5.7% 4.9% - 5.36% 5.35% 

ӫ⅓ 282  199  230  317  238  255  233  262  917  1,028  989  

ӫ⅓  3.3% 2.3% 2.8% 4.4% 3.0% 3.2% 3.1% 3.5% 3.1% 3.1% 3.2% 

 251  143  118  - 1,733  248  232  275  249  785  - 1,221  1,003  

YoY 44.6% - 35.9% - 51.5%  - 1.2% 61.9% 132.1%  36.6%   

OPM 2.9% 1.7% 1.4% - 23.9% 3.1% 2.9% 3.7% 3.3% 2.6% - 3.7% 3.2% 

ḖҶ♪ 101  81  10  - 365  126  141  150  137  341  - 172  554  

OPM 2.4% 1.9% 0.2% - 8.8% 3.1% 3.4% 3.7% 3.4% 2.2% - 1.0% 3.4% 

Ḗ ᷇ Ὥ 107  33  53  - 1,432  88  52  86  71  255  - 1,238  298  

OPM 2.6% 0.8% 1.4% - 50.8% 2.4% 1.5% 2.7% 2.3% 2.0% - 8.4% 2.2% 

ⱥ  303  248  85  - 1,578  280  264  306  280  940  - 942  1,129  

Ḓּ֨ז  208  146  40  - 1,131  203  191  222  203  654  - 736  819  

  זּ  155  151  51  - 495  175  165  192  175  536  - 139  707  

YoY 18.8% - 8.7% - 69.5%  12.6% 9.6% 279.6%  31.1%   
 

ἳ: Ԛ ὦ♇ Ⱨ  

  



ҝ
 

 

 

52 

 

 

Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

ώ  21,239 29,651 32,694 30,967 30,290  Ṉ ▪ 15,517 18,613 21,682 19,082 19,894 

   ώ Ґ 19,726 27,949 32,887 28,975 28,183      ֣ ῷ ֣Ᵽ ▪ 3,974 4,206 5,465 3,393 4,476 

ώ  1,513 1,703 - 193 1,992 2,107     ḇ֣֨ ▪ 1,528 971 1,266 1,304 1,343 

   ӫ⅓ 938 917 1,028 989 1,020     ώ Ԛ ῷ ֨ Ԛ 7,849 10,659 11,877 11,275 10,974 

 575 785 - 1,221 1,003 1,087     Ӝ ▪ 855 816 806 954 838 

EBITDA 757 982 - 973 1,273 1,372     ֨ Ṉ ▪ 2,839 2,932 3,534 3,460 3,606 

ꜟ  179 154 279 126 126  ⅓ Ṉ ▪ 5,395 5,101 5,312 5,400 5,474 

הּ     162 180 180 121 150     ▪  1,557 1,217 1,328 1,363 1,397 

   ⅓  44 64 69 66 66     ▪ 1,049 1,205 1,260 1,295 1,317 

   ӫἑ  410 340 259 259 259     ῄ ▪ 721 724 746 765 782 

   ӫἑꜟ  348 321 222 222 222     ֨ ⅓ Ṉ ▪ 2,068 1,955 1,978 1,977 1,978 

    ꜝ ῷ ӫӗ֨ ꜟ  - 13 - 5 6 - 4 - 4  ▪ ӗ 20,912 23,714 26,994 24,482 25,368 

   ֨  12 24 125 38 9  Ṉₓ  8,757 10,357 14,655 11,347 11,375 

‟ ⱥ җ  754 940 - 942 1,129 1,213     ώ ῄ ῷ ֨ ῄ 6,806 7,715 8,423 8,115 8,143 

   ‟ ⱥ⅓  283 285 - 206 311 334     ḇ֣֨ ₓ  644 644 1,390 1,390 1,390 

ӗꜝ▓ ꜟזּ  471 654 - 736 819 879     ֨ Ṉₓ  1,307 1,998 4,842 1,842 1,842 

Ḓּ֨ז  471 654 - 736 819 879  ⅓ Ṉₓ  2,230 2,902 2,611 2,611 2,611 

  זּ  409 536 - 139 707 759     ֣֨ ₓ  1,342 1,899 1,522 1,522 1,522 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  888 1,003 1,089 1,089 1,089 

   ώ  җ  17.6  39.6  10.3  - 5.3  - 2.2   ₓ ӗ 10,987 13,259 17,267 13,958 13,987 

    җ  - 23.7  36.5  - 255.5  - 182.1  8.4     ₠ 7,687 8,137 8,006 8,691 9,428 

   EBITDA җ  - 18.2  29.7  - 199.1  - 230.8  7.8      ⁵  ֣ 562 562 562 562 562 

     זּ  җ  0.4  31.1  - 125.9  - 608.6  7.4      ⁵  ֣ 1,095 1,095 1,095 1,095 1,095 

   EPS җ  - 0.4  31.1    7.4      ֨ ⁵ - 6 - 6 - 6 - 6 - 6 

   ώ (%) 7.1  5.7  - 0.6  6.4  7.0      ֨ Ӭꜟ ᶡӗ 26 65 140 186 231 

   ὒ(%) 2.7  2.6  - 3.7  3.2  3.6       ֣ 6,009 6,420 6,214 6,854 7,545 

   EBITDA Margin(%) 3.6  3.3  - 3.0  4.1  4.5   ⅓   ₠ 2,238 2,319 1,721 1,833 1,953 

     זּ ὒ(%) 1.9  1.8  - 0.4  2.3  2.5   ⁵ ӗ 9,924 10,456 9,727 10,524 11,381 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

Ṉ ֣ Ὗ - 143 - 715 1,569 - 1,710 1,446  Ḓ ( )      

  Ḓּ֨ז  471 654 - 736 819 879     EPS 3,637 4,767 - 1,235 6,290 6,756 

  ⅓ ֣ ᾫ  Ґҗ 470 557 - 162 443 452     BPS 68,380 72,383 71,219 77,313 83,872 

     ▪җҐ◌ґ⅓ 172 187 238 259 271     CFPS 8,367  10,772  - 7,989  11,226  11,842  

     ῄ ▪җҐ◌ґ⅓ 9 10 10 12 14     DPS 600  600  600  600  600  

     ₠‟ Ґꜟ  - 39 - 11 - 6 4 4  Ґ ּה( )      

     ֨  328 371 - 404 168 163     PER 9.6  7.3  - 20.6  5.2  4.8  

  Ṉ ▪ₓ җ - 827 - 1,816 2,124 - 2,742 339        PER( Ӝ) 14.0  9.3  - 29.2    

    ώ Ԛῷ֨ Ԛ җꜜ - 1,076 - 2,886 - 1,218 602 301        PER( ) 9.1  6.8  - 19.5    

    Ӝ ▪ җ  ꜜ - 91 54 10 - 148 116     PBR 0.51  0.48  0.36  0.42  0.39  

    ώ ῄῷ֨ ῄ Ґ 866 536 708 - 309 29        PBR( Ӝ) 0.75  0.61  0.51    

     ֨  - 526 480 2,624 - 2,887 - 107        PBR( ) 0.48  0.45  0.34    

  ֨ ֣ Ὗ - 257 - 110 343 - 230 - 224     PSR 0.18  0.13  0.09  0.12  0.12  

Ṉ ֣ Ὗ 1,853 563 - 857 - 534 - 535     PCFR 4.2  3.2  - 3.2  2.9  2.8  

    ▪  ṯ - 148 - 222 - 293 - 293 - 293     EV/EBITDA 3.5  3.7  - 0.8  2.9  2.0  

    ▪  ₠ 18 38 0 0 0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 14 - 13 - 31 - 31 - 31     ḒⱣ (%,⁮ , )֣ 14.2  10.2  - 9.1  8.2  7.6  

    ▪ җ (ꜜ Ґ) - 217 335 - 106 - 39 - 39     Ḓּה ὒ(%,⁮ , )֣ 1.7  1.7  2.4  1.8  1.8  

    

ḇ֣֨ ▪ җ(ꜜ Ґ) 
1,743 557 - 295 - 38 - 39     ROA 

2.3  2.9  - 2.9  3.2  3.5  

    ֨  471 - 132 - 132 - 133 - 133     ROE 5.5  6.8  - 1.7  8.5  8.4  

ῄ Ṉ ֣ Ὗ - 658 366 114 - 173 - 173     ROIC 8.2  9.6  - 16.8  11.5  10.4  

   ֣  Ґ(җ )ꜜ - 431 566 287 0 0    ώ Ԛ  3.0  3.2  2.9  2.7  2.7  

   ⁵ ,֣ ⁵ ֣ Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪  27.0  35.5  40.3  35.2  33.8  

   ֨ ₠( ṯ) 0 0 0 0 0    ₓ ⅓  110.7  126.8  177.5  132.6  122.9  

    Ḓ֣  ֤ - 115 - 95 - 67 - 67 - זּ    67 ֣⅓  - 35.4  - 25.2  - 39.3  - 17.0  - 25.6  

   ֨  - 112 - 105 - 106 - 106 - 106    ⁮◌   13.1  12.3  - 17.6  15.1  16.4  

֨ ֣ Ὗ - 5 18 433 345 345   ֣ 1,986 2,543 2,911 2,911 2,911 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 1,047 232 1,259 - זּ  1,083 2,071  ֣ - 3,516 - 2,634 - 3,819 - 1,786 - 2,908 

  ֨  ֣ῷ ֣Ᵽ ▪ 2,927 3,974 4,206 5,465 3,393  NOPLAT 757 982 - 973 1,273 1,372 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 3,974 4,206 5,465 3,393 4,476  FCF - 399 - 1,240 1,049 - 2,068 1,087 

ἳ: Ԛ ὦ♇ Ⱨ    
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Ḗ Ҷ♪ (047040) 
 

Buy(Initiate ) 
Ґ(2/ 11) 3,440   

ᾫ Ґ 4,600  
 

ҝ  Analyst  Ḗ  

shin8d@kiwoom.com 

 

Ḗ Ҷ♪  ³25ᵼ  ꜜ  Ὦ  Ң

♦  Ẅờ җ  όṑḄ. ³25

ᵼ ṑ  Ḗ הּ   Ґ Ᵽ  

Ṓ Ґ Ӝ, 4Q24  ҟ  

Ᵽ    ◘ Ḅᾣ Ґ ₓ

♇ †  e Ҽ  הּ ἠ ḇṑḄ. 

ӎ Buyө ᾫ Ґ 4,600 ἠ 

‘ὦ Ὕ Ң Ḅ.  

 
Stock Data 

KOSPI (2/ 11)  2,539.05pt 

Ґ   14,297  

52  ҐṈ   ӜҐ Ґ 

 4,260  3,090  

Ӝ/ ҐḖ⅓ ṷỞ - 19.2% 11.3% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 5.2% 4.2% 

6M - 13.6% - 11.9% 

1Y - 13.7% - 9.9% 

   

Company Data 

  415,623  הּ  

 ֛ҴứỶ(3M)  907  

Ԇ  ₠   11.9% 

 Ḓּה ὒ(24E)  0.0% 

BPS(24E)  10,218  

  Ҷ  2  50.8% 

   
Price Trend 

  

הּ   ₓ  ẄὛ   ꜜ  ֨
 

 Ō25ᵼ   ꜜ ό  ꜝҗ  ό 

ʆ25ᵼ Ḗ Ҷ♪   ▓ ₓ ♇ ώ  җꜜ ᾣ♇  

Ҷ♪▓Ṳ Ḗ⅓ ᶎ  ώ  җꜜ  ⁮  Ҽ ἠ 

όṑḄ.  ʌ 1) Ԇ  ᴗ ₓṈ▪ ӕ  ֨  Ῡ₠  

Ґ  ẄὛ ₠  ῊỶ җꜜἠ   ₓῈ ώ  

җꜜ  2) ʆ24ᵼ Ḗ הּ   ₓ  ẄὛ ᾫ, ừ  

ₓῈ   җꜜҐ ◌Ṑ  ֨ẎῈ Ḅ.  ₓῈ  ᾫ  

Ὦ Ḿ Ҷ♪▓Ṳ Ḗ⅓ ᵑ  ᾪ  ⁮ Ӝ, ⅓ּהḾԚ 

₠  ά  ὰ  Ῡ₠  ὦ Ґ ᶎ  Ὦ  Ң♦ⱥҐ 

Ṓ Ҽ ἠ όṑḄ. Ẅờ♇ ʆ25ᵼ җ  όṑḄ. 
 

הּ   , Ᵽ  ᾫ   

ʆ24ᵼ ֨ḖṐ ḣ ὗ ᾘ᷇  ῩᵱỠ ⅓ἳ ӧ  

ἠ (1 ), ὦ⅓  ờ ⁯ԅ ▓ (0.9 ),  

ԇ֨ (1.8 )Ґ ʆ25ᵼ ἠ Ṑ Ḅ.  Ὦ  

Ң♦ⱥҐ ᵑ  Ґ Ḯ, ṑ ἠ Ὕ  ʆ25ᵼ 

֨ḖṐ ḣ ּה Ṳ  Ґ Ᵽ  ṑḄᾣ Ґ ₓ ♇ 

†  e Ҽ  הּ ờ ḇṑḄ. ằ , 4Q24 ♇ 

Ḿ֤   ṷ  ẄὛ Ᵽ   ◘ ᾡ Ḓ  

ҐҐ Ӄ Ґ  ὰ  ằ ḄὛ Ᵽ   ◘ 

Ґ᷁Ᵽ  ᾫ  Ґ Ḅ ḇṑḄ. 
 

 ӎ Buy, ᾫ Ґ 4,600   

Ḗ Ҷ♪  Ґ  ʌ ᵑ   Ὦ ө Ḗ הּ    

ₓ ἠ ₓ  ᾪ  ⁮ Ḅ. ʆ25ᵼ Ὦ  Ң♦ⱥ  

όṐ  ʌ Ґ Ḯ  ּה  Ґ Ᵽ  Ґ Ҵ  ɐ Ᵽ 

 ӗ  ꜝ  ◘   Ґ  ʌ ₓ  ᾪ  †  e  הּ

 Ҽ ἠ ḇṑḄ. ӎ Buyө ᾫ Ґ 

4,600 (ᾫ  PBR 0.42 ) ἠ ‘ὦ Ὕ Ң Ḅ. 
 

( , IFRS Ӑ) 2022 2023 2024F 2025F 2026F 

ώ  10,419 11,648 10,504 8,921 8,954 

 760 663 403 393 436 

EBITDA 874 790 544 520 560 

ⱥ  713 745 359 365 413 

זּ  508 521 243 265 300 

  זּ₠  504 512 221 252 284 

EPS( ) 1,213 1,231 532 606 683 

 җὒ(%,YoY) 4.0 1.5 - 56.8 13.9 12.8 

PER( ) 3.4 3.4 5.8 5.7 5.0 

PBR( ) 0.47 0.43 0.30 0.32 0.30 

EV/EBITDA( ) 2.3 3.5 5.4 3.9 3.0 

ὒ(%) 7.3 5.7 3.8 4.4 4.9 

ROE(%) 14.6 13.2 5.3 5.8 6.2 

זּ ֣⅓ (%) 6.7 25.7 37.2 11.7 3.7 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ḗ Ҷ♪  ώ  ӧ▓  

(  ) ӗ  ӧ  ֨⁵Ḿ֤  Ᵽӧ▓  ӗ  ὒ 

GTX- A '19.6 '24.12 546.1 470.6 75 86% 

Ὢ ἇ ▓ '20.2 '24.11 1,006.3 895.7 111 89% 

ὗ ἇⱧ ▓ '22.4 '25.3 596.1 458.7 137 77% 

ὗ …ὗ▓ '22.4 '25.3 572.0 416.2 156 73% 

  הּ ὗ ꜝףּ ▓ '22.9 '25.10 483.1 175.3 308 36% 

Ґ ὗḾ ḾCR108 '21.4 '29.12 669.8 136.4 533 20% 

ờ  ὰ1ḇӗ '21.8 '26.12 2,221.4 1,587.3 634 71% 

ờ  ώ  ρ '21.8 '25.8 824.4 543.8 281 66% 

ờ  ӐḾἠ '21.8 '25.5 574.5 441.5 133 77% 

NIGERIA NLNG T7 PJ '20.5 '25.11 507.3 456.0 51 90% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  

 

Ḗ Ҷ♪ ᾫ Ґ ▪  

ᾫ ( , ) ᾫ Ґ ▪  ♪ᾧ 

 ̞Ḗ Ҷ♪ ROE 5.77   Ԛ '25 ᵼ ROE ◌  

 ̟Ḗ Ҷ♪ ᾫ  PBR   0.42 '16 ᵼ~  Ҷ♪▓  ֛ ROE,  ֛ PBR  ´  

 ̠ ֨Ғ BPS 10,778    Ԛ '25 ᵼ BPS  

 ̡ᾫ Ґ   4,600  *̟ (̠  ὦּה ´ Ὢ) 

Ґ   3,440  ³25ᵼ 1  23  Ґ 

◌ ἐ   34%   

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

Ḗ Ҷ♪ Ԛ , Ⱨ♇  ⅓Ԁ Table 

(  ) 
 Ⱨ♇   

1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E 

ώ  2,271.3  8,920.7  8,953.8  2,176.9  9,008.8  9,812.2  4.3% - 1.0% - 8.7% 

 83.7  393.0  436.2  83.3  388.5  529.3  0.5% 1.2% - 17.6% 

  זּ  52.9  251.8  284.0  45.4  245.7  350.6  16.6% 2.5% - 19.0% 
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  
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Ḗ Ҷ♪ 12Ң  Forward  P/B Chart  

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

Ḗ Ҷ♪ 12Ң  Forward  P/ E Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

Ḗ Ҷ♪ ώ , ▓ ₓ‼ ώ  ⅓   

 

ἳ: Ḗ Ҷ♪, Ԛ ὦ♇ Ⱨ  

³25E:  
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Ḗ Ҷ♪ ▓ ₓ‼ ώ ὒ  

 
ἳ: Ḗ Ҷ♪, Ԛ ὦ♇ Ⱨ  

³25E:  

 

Ḗ Ҷ♪ Ӑ   ῷ ό 

(  ) 1Q24 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E 

הּ֚  2,489  1,911  2,971  2,541  2,146  4,693  3,649  3,492  13,210  9,913  13,979  

הּ Ӝ 45,657  44,989  44,778  44,440  44,315  46,648  48,244  49,499  45,134  44,440  49,499  

ώ  2,487  2,822  2,548  2,647  2,271  2,359  2,052  2,237  11,648  10,504  8,921  

YoY - 4.6% - 13.8% - 14.8% - 4.7% - 8.7% - 16.4% - 19.4% - 15.5% 11.8% - 9.8% - 15.1% 

ᾫ 548  541  516  566  524  496  439  409  2,415  2,170  1,868  

Ҷ  1,598  1,878  1,643  1,723  1,400  1,473  1,279  1,380  7,205  6,842  5,532  

ừ  272  296  289  281  273  274  253  233  1,620  1,139  1,032  

֨  70  107  99  78  74  118  82  214  407  353  488  

ώ  215  276  169  268  191  222  192  251  1,212  928  857  

YoY - 25.1% - 17.3% - 42.8% - 9.5% - 11.0% - 19.5% 13.4% - 6.1% 11.3% - 23.5% - 7.6% 

ᾫ 60  18  - 12  - 49  31  30  26  25  252  16  112  

Ҷ  105  135  87  217  98  108  98  110  558  544  414  

ừ  48 66 48 80 49 49 51 40 279 242 189 

ώ ὒ 8.6% 9.8% 6.6% 10.1% 8.4% 9.4% 9.3% 11.2% 10.4% 8.8% 9.6% 

ᾫ 10.9% 3.3% - 2.4% - 8.6% 6.0% 6.0% 6.0% 6.0% 10.4% 0.7% 6.0% 

Ҷ  6.6% 7.2% 5.3% 12.6% 7.0% 7.3% 7.7% 8.0% 7.7% 7.9% 7.5% 

ừ  17.7% 22.3% 16.4% 28.4% 18.0% 18.0% 20.0% 17.0% 17.2% 21.2% 18.3% 

ӫ⅓ 100  171  107  147  108  117  113  125  549  524  464  

ӫ⅓  4.0% 6.1% 4.2% 5.5% 4.7% 5.0% 5.5% 5.6% 4.7% 5.0% 5.2% 

 115  105  62  121  84  105  78  126  662  403  393  

YoY - 35.0% - 51.9% - 67.2% 55.4% - 27.1% - 0.1% 25.8% 4.1% 11.3% - 39.2% - 2.5% 

OPM 4.6% 3.7% 2.4% 4.6% 3.7% 4.4% 3.8% 5.6% 5.7% 3.8% 4.4% 

ⱥ  136  135  59  28  77  98  71  119  745  359  365  

Ḓּ֨ז  92  97  40  15  56  71  52  86  522  243  265  

  זּ  88  95  38  0  53  67  49  82  512  221  252  

YoY - 9.0% - 52.5% - 64.9% - 100.0% - 40.1% - 28.8% 29.4% #DIV/0!  1.5% - 56.8% 13.9% 
 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

ώ  10,419 11,648 10,504 8,921 8,954  Ṉ ▪ 8,028 8,021 8,739 9,014 9,241 

   ώ Ґ 9,166 10,436 9,576 8,064 8,042      ֣ ῷ ֣Ᵽ ▪ 1,423 982 952 2,154 2,509 

ώ  1,254 1,212 928 857 912     ḇ֣֨ ▪ 914 743 828 758 757 

   ӫ⅓ 494 549 524 464 476     ώ Ԛ ῷ ֨ Ԛ 2,833 3,703 4,323 3,513 3,442 

 760 663 403 393 436     Ӝ ▪ 1,927 1,684 1,721 1,646 1,561 

EBITDA 874 790 544 520 560     ֨ Ṉ ▪ 1,845 1,652 1,743 1,701 1,729 

ꜟ  - 47 82 - 45 - 28 - 23  ⅓ Ṉ ▪ 3,112 3,222 3,180 3,171 3,165 

הּ     78 136 79 124 139     ▪  885 1,067 922 922 922 

   ⅓  80 150 131 127 127     ▪ 354 384 363 356 351 

   ӫἑ  169 508 464 464 464     ῄ ▪ 70 66 64 62 60 

   ӫἑꜟ  146 324 301 301 301     ֨ ⅓ Ṉ ▪ 1,803 1,705 1,831 1,831 1,832 

    ꜝ ῷ ӫӗ֨ ꜟ  4 - 9 - 9 - 9 - 9  ▪ ӗ 11,140 11,243 11,918 12,185 12,406 

   ֨  - 72 - 79 - 147 - 179 - 189  Ṉₓ  5,406 5,033 4,967 4,968 4,917 

‟ ⱥ җ  713 745 359 365 413     ώ ῄ ῷ ֨ ῄ 3,560 2,944 2,728 2,669 2,618 

   ‟ ⱥ⅓  205 223 116 100 114     ḇ֣֨ ₓ  1,206 1,493 1,544 1,594 1,594 

ӗꜝ▓ ꜟזּ  508 521 243 265 300     ֨ Ṉₓ  640 596 695 705 705 

Ḓּ֨ז  508 521 243 265 300  ⅓ Ṉₓ  2,010 2,148 2,667 2,687 2,687 

  זּ  504 512 221 252 284     ֣֨ ₓ  1,381 1,274 1,829 1,849 1,849 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  629 874 838 838 838 

   ώ  җ  20.0  11.8  - 9.8  - 15.1  0.4   ₓ ӗ 7,416 7,181 7,634 7,655 7,604 

    җ  2.9  - 12.8  - 39.2  - 2.5  10.9     ₠ 3,714 4,046 4,247 4,480 4,736 

   EBITDA җ  2.7  - 9.6  - 31.1  - 4.4  7.7      ⁵  ֣ 2,078 2,078 2,078 2,078 2,078 

     זּ  җ  4.0  1.6  - 56.8  14.0  12.7      ⁵  ֣ 550 550 550 550 550 

   EPS җ  4.0  1.5  - 56.8  13.9  12.8      ֨ ⁵ - 99 - 99 - 99 - 99 - 99 

   ώ (%) 12.0  10.4  8.8  9.6  10.2      ֨ Ӭꜟ ᶡӗ - 308 - 446 - 466 - 485 - 513 

   ὒ(%) 7.3  5.7  3.8  4.4  4.9       ֣ 1,494 1,963 2,184 2,436 2,720 

   EBITDA Margin(%) 8.4  6.8  5.2  5.8  6.3   ⅓   ₠ 10 16 38 51 66 

     זּ ὒ(%) 4.8  4.4  2.1  2.8  3.2   ⁵ ӗ 3,725 4,062 4,285 4,530 4,802 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

Ṉ ֣ Ὗ - 423 - 833 - 426 1,206 506  Ḓ ( )      

  Ḓּ֨ז  508 521 243 265 300     EPS 1,213 1,231 532 606 683 

  ⅓ ֣ ᾫ  Ґҗ 541 525 309 231 226     BPS 8,937 9,735 10,218 10,778 11,394 

     ▪җҐ◌ґ⅓ 106 119 133 119 116     CFPS 2,524  2,517  1,327  1,192  1,264  

     ῄ ▪җҐ◌ґ⅓ 9 9 8 8 8     DPS 0  0  0  0  0  

     ₠‟ Ґꜟ  - 4 - 12 0 0 0  Ґ ּה( )      

     ֨  430 409 168 104 102     PER 3.4  3.4  5.8  5.7  5.0  

  Ṉ ▪ₓ җ - 1,424 - 1,801 - 817 808 75        PER( Ӝ) 6.2  4.0  9.3    

    ώ Ԛῷ֨ Ԛ җꜜ - 846 - 757 - 620 810 71        PER( ) 3.3  3.1  5.8    

    Ӝ ▪ җ  ꜜ 361 340 - 37 76 85     PBR 0.47  0.43  0.30  0.32  0.30  

    ώ ῄῷ֨ ῄ Ґ 259 - 593 - 216 - 59 - 51        PBR( Ӝ) 0.84  0.51  0.49    

     ֨  - 1,198 - 791 56 - 19 - 30        PBR( ) 0.44  0.39  0.30    

  ֨ ֣ Ὗ - 48 - 78 - 161 - 98 - 95     PSR 0.17  0.15  0.12  0.16  0.16  

Ṉ ֣ Ὗ 333 26 51 61 - 7     PCFR 1.7  1.6  2.3  2.9  2.7  

    ▪  ṯ - 69 - 70 - 112 - 112 - 112     EV/EBITDA 2.3  3.5  5.4  3.9  3.0  

    ▪  ₠ 9 3 0 0 0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 11 - 4 - 6 - 6 - 6     ḒⱣ (%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

    ▪ җ (ꜜ Ґ) - 123 - 183 145 0 0     Ḓּה ὒ(%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

    ḇ֣֨ ▪ җ(ꜜ Ґ) 395 171 - 85 70 2     ROA 4.7  4.7  2.1  2.2  2.4  

    ֨  132 109 109 109 109     ROE 14.6  13.2  5.3  5.8  6.2  

ῄ Ṉ ֣ Ὗ 430 168 595 7 - 63     ROIC 27.5  13.2  6.1  6.7  8.3  

   ֣  Ґ(җ )ꜜ 598 231 658 70 0    ώ Ԛ  4.2  3.6  2.6  2.3  2.6  

   ⁵ ,֣ ⁵ ֣ Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪  5.9  6.5  6.2  5.3  5.6  

   ֨ ₠( ṯ) 0 0 0 0 0    ₓ ⅓  199.1  176.8  178.2  169.0  158.4  

    Ḓ֣  ֤ זּ    0 0 0 0 0 ֣⅓  6.7  25.7  37.2  11.7  3.7  

   ֨  - 168 - 63 - 63 - 63 - 63    ⁮◌   9.4  4.4  3.1  3.1  3.4  

֨ ֣ Ὗ 22 198 - 250 - 73 - 81   ֣ 2,587 2,767 3,374 3,444 3,444 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 362 - 441 - זּ  355 1,202 30  ֣ 250 1,042 1,594 532 179 

  ֨  ֣ῷ ֣Ᵽ ▪ 1,061 1,423 982 952 2,154  NOPLAT 874 790 544 520 560 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 1,423 982 952 2,154 2,509  FCF - 727 - 1,299 - 531 1,102 397 

ἳ: Ԛ ὦ♇ Ⱨ    
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▼ⱣE&A (028050) 
 

BUY(Initiate ) 
Ґ(2/ 11) 18,790   

ᾫ Ґ 30,000  
 

ҝ  Analyst  Ḗ  

shin8d@kiwoom.com 

 

▼ⱣE&A  ʌ֝Ṉ  ӧ▓ ӕ   

ꜝ  Ᵽ   ʌ ṷ 

֦  › Ґ ⁮ Ӝ Ḅ. ³25ᵼ

 ʌ⅓ ӧ ₓῈ  ꜜἠ җ  

◌Ṑ  ɐ ▓  ԅ  ›  Ẅờ 

 ◌ Ṓ Ґ Ḅ.  

ӎ Buy  ᾫ Ґ 30,000 ἠ 

‘ὦ Ὕ Ң Ḅ. 

 

Stock Data 

KOSPI (2/ 11)  2,539.05pt 

Ґ   36,828  

52  ҐṈ   ӜҐ Ґ 

 28,550  16,310  

Ӝ/ ҐḖ⅓ ṷỞ - 34.2% 15.2% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 5.1% 4.2% 

6M - 30.4% - 29.1% 

1Y - 20.5% - 17.1% 

   

Company Data 

  196,000   הּ  

 ֛ҴứỶ(3M)  914  

Ԇ  ₠   44.8% 

 Ḓּה ὒ(24E)  4.0% 

BPS(24E)  21,056  

  ▼ⱣSDI  7  20.5% 

   

Price Trend 

  

 ֦  ›   ꜝ ἓ  Ґ 
 

 ֦  ▓  ›  ᾫ    

▼ⱣE&Aʌ  ֝Ṉ  ӧ▓ ӕ   ӧ  

▪  ṷ  ἠ ӧ ₓῈ ♇ ᶎ  GPM  

ḉⱣ Ӝ Ḅ. Ḿ Ṉ▓  ʌ ֝Ὠ ꜠Ἱⱳ ӧ, 

FEED- to- EPC ṷ   ▓   Ḗ Ӝ ᾡ, 

Digital Transformation   ῄ ἠⱥ  Ᵽ  

ᶎ  ‼ ṑ ӕ ἐ  ҝ ҐӜ Ḅ  ʌ  ᾫ  

Ґ Ḅ.  ▓Ґ ἳḇӗ ἠ    

Ὦ  ḉⱣ  ẄὛ Ґ  Ⱨ №  ◘  Ґ  

´ṷ  ₠  ֨Ḗ Ҽ  הּ  ἠ ḇṑḄ.  

 

 ŕ25ᵼ ⅓ ӧ ꜜ  ẄὛ   ꜜ ό 

Ṉ▓  ʆ25ᵼ Ӑ  җ Ṓ Ҽ ἠ όṑḄ. 

 ʌӫӗ▓  җꜜἠ  ⅓ ӧ ₓῈ   ꜜҐ 

όṐ  ֨ ẎῈ Ḅ. Ḅὰ, 2Q24 ּה  Fadhili ώ  

⁵ӌ  Ṑᾣ♇ ´֨  ӧ ₓῈ  ⅓ ӧ ₓῈ   

Ὕꜜ    Ҽ ἠ όṑḄ. , ӧ ₓῈ ♇ 

ꜝ ἠ Ᵽ  ᵕӜ Ḅ  ʌ  ᾫ  

Ґ Ӝ, 4Q24  ʌ ⅓ ӧ ₓῈ ♇Ḿ ▪  

 ◘  ὰ     ◌ Ṓ Ḿ Ḅ. 

 

 ӎ BUY, ᾫ Ґ 30,000   

ʆ25ᵼ ֨  ▓  ROE 11.9% Ḿ ʆ25ᵼ ֨  PBR  

0.81 ἠ ἠ  ɐ ֨Ғ ♇  ⁮Ḅ Ḡ ᵑ  ᾪ  

⁮ Ӝ Ḅ. ʆ25ᵼḾ җ  ӜἏ Ḿ өḾ הּ  ờ 

ḇṑḄ. ӎ BUYὝ ᾡ, ᾫ Ґ 

30,000 (ᾫ  PBR 1.27 ) ἠ ‘ὦ Ὕ Ң Ḅ. 

 
( , IFRS Ӑ) 2022 2023 2024F 2025F 2026F 

ώ  10,054 10,625 9,967 9,758 10,339 

 703 993 972 668 784 

EBITDA 760 1,058 1,039 754 924 

ⱥ  716 933 904 630 745 

זּ  595 696 639 456 540 

  זּ₠  665 754 757 515 612 

EPS( ) 3,392 3,846 3,864 2,628 3,121 

 җὒ(%,YoY) 78.6 13.4 0.5 - 32.0 18.7 

PER( ) 6.6 7.5 4.3 7.1 6.0 

PBR( ) 1.62 1.64 0.79 0.81 0.72 

EV/EBITDA( ) 3.2 3.9 - 0.5 1.0 1.0 

ὒ(%) 7.0 9.3 9.8 6.8 7.6 

ROE(%) 28.3 24.4 19.9 11.9 12.7 

זּ ֣⅓ (%) - 69.2 - 41.4 - 90.3 - 62.1 - 49.7 

ἳ: Ԛ ὦ♇ Ⱨ  
 

  

-30

-20

-10

0

10

20

30

0

5,000

10,000

15,000

20,000

25,000

30,000

24.02 24.05 24.08 24.11

(%) ( הּ ( Ґ( ) 

◌Ḗּה ὒ( ) 



 

 

59 

 

 

▼ⱣE&A  ώ  ӧ▓  

ₓῈ (  ) ӗ  ӧ הּ   ֨ᵍ הּ  Ӝ ὒ 

ӧ 

Ras Laffan Petrochemicals Project  '22.12 '26.8 1,735.4 637 1,099 37% 

CC- 7 '22.2 '27.11 1,873.4 390 1,483 21% 

Saudi Aramco Jafu rah GPF Project  '21.11 '25.8 1,639.6 1,159 481 71% 

έἑ Shell Rosmari & Marjoram OGP 

(EPC) 
'22.7 '26.2 1,070.9 569 502 53% 

TOP UJV '18.11 '25.8 684.8 501 184 73% 

▓ ṹ Fadhili Ґ  '24.4 '27.9 8,025.5 145 7,881 2% 

⅓ ӧ 

Ґὦ Ὼ ӧ  ӧ▓ '18.12 '25.5 851.5 450 401 53% 

Ґὦ W- SCOPE ₠ὦὯ ӧ  ἠ  '21.12 '25.10 713.7 510 203 72% 

Ґὦ SDI E- Project  '24.1 '25.12 742.3 140 603 19% 

  P3- PJT '20.4 '24.12 5,152.4 4,782 371 93% 

  P4- PJT '21.7 '25.6 4,472.0 2,639 1,833 59% 

ῩԆ  T- PJT '20.9 '24.12 1,042.6 973 69 93% 

֨   NRD- K PJT '22.6 '25.9 842.9 691 152 82% 

ꞋḾ SBL P5 '22.2 '25.5 1,500.0 1,288 213 86% 

ꞋḾ ὦ  '22.9 '27.2 555.0 112 443 20% 
 

ἳ: DART, Ԛ ὦ♇ Ⱨ  

 

▼ⱣE&A ᾫ Ґ ▪  

ᾫ ( , ) ᾫ Ґ ▪  ♪ᾧ 

 ̞ Vinci 1.76   Global Peer 1 '25 ᵼ ◌ PBR 

 ̟ Tecnicas Reunidas  1.78   Global Peer 2 '25 ᵼ ◌ PBR 

 ̠ JGC Holdings 0.74   Global Peer 3 '25 ᵼ ◌ PBR 

 ̡ Sinopec Engineering  0.80   Global Peer 4 '25 ᵼ ◌ PBR 

 ̢▼ⱣE&A ᾫ  PBR   1.27 ~̞  ̡ Global Peer PBR  ֛

 ̣ ֨Ғ BPS 23,285    Ԛ '25 ᵼ BPS  

 ̤ᾫ Ґ   30,000  *̢ (̣   ὦּה ´ Ὢ) 

Ґ   18,790  25ᵼ 1  23  Ґ 

◌ ἐ   60%   
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

▼ⱣE&A Ԛ , Ⱨ♇  ⅓Ԁ Table 

(  ) 
 Ⱨ♇   

1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E 

ώ  2,423.5  9,757.9  10,338.5  2,291.9  9,593.6  10,443.2  5.7% 1.7% - 1.0% 

 172.5  668.1  783.6  176.3  748.7  848.3  - 2.2% - 10.8% - 7.6% 

  זּ  133.3  515.2  611.7  145.3  607.7  685.7  - 8.3% - 15.2% - 10.8% 
 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  
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▼ⱣE&A 12Ң  Forward  P/ B Chart 

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

▼ⱣE&A 12Ң  Forward  P/E Chart  

 

ἳ: Fnguide, Ԛ ὦ♇ Ⱨ  

 

▼ⱣE&A ώ , ▓ ₓ‼ ώ  ⅓   

 

ἳ: ▼ⱣE&A, Ԛ ὦ♇ Ⱨ  

³25E:  
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▼ⱣE&A ▓ ₓ‼ ώ ὒ  

 
ἳ: ▼ⱣE&A, Ԛ ὦ♇ Ⱨ  

³25E:  

 

▼ⱣE&A Ӑ   ῷ ό 

(  ) 1Q24 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E 

הּ֚  1,414  9,503  592  2,906  3,400  3,900  1,100  3,900  8,791  14,415  12,300  

ӧ 69  7,747  214  1,568  2,500  3,000  200  3,000  1,046  9,597  8,700  

⅓ ӧ 1,345  1,756  379  1,338  900  900  900  900  7,746  4,818  3,600  

הּ Ӝ 15,985  24,142  21,858  21,326  22,303  23,754  22,427  23,868  16,818  21,326  23,868  

ӧ 9,023  16,826  15,271  14,815  16,118  17,845  16,749  18,382  9,671  14,815  18,382  

⅓ ӧ 6,962  7,316  6,588  6,511  6,184  5,909  5,678  5,486  7,147  6,511  5,486  

ώ  2,385  2,686  2,317  2,579  2,423  2,448  2,428  2,458  10,625  9,967  9,758  

YoY - 5.9% - 3.6% - 6.5% - 8.8% 1.6% - 8.9% 4.8% - 4.7% 5.7% - 6.2% - 2.1% 

ӧ 942  1,230  1,109  1,317  1,197  1,273  1,296  1,366  4,607  4,598  5,132  

⅓ ӧ 1,443  1,456  1,208  1,261  1,227  1,175  1,132  1,092  6,018  5,369  4,626  

ώ  337  396  334  442  303  306  303  306  1,451  1,509  1,217  

YoY 4.4% - 12.4% 26.6% 7.3% - 10.0% - 22.9% - 9.3% - 30.8% 34.2% 4.0% - 19.3% 

ӧ 149  240  214  246  144  153  156  164  642  849  616  

ừ  188 157 120 196 159 153 147 142 809 661 601 

ώ ὒ 14.1% 14.7% 14.4% 17.2% 12.5% 12.5% 12.5% 12.4% 13.7% 15.1% 12.5% 

ӧ 15.8% 19.5% 19.3% 18.7% 12.0% 12.0% 12.0% 12.0% 13.9% 18.5% 12.0% 

⅓ ӧ 13.0% 10.8% 9.9% 15.6% 13.0% 13.0% 13.0% 13.0% 13.4% 12.3% 13.0% 

ӫ⅓ 128  134  130  147  131  138  132  148  458  537  549  

ӫ⅓  5.3% 5.0% 5.6% 5.7% 5.4% 5.6% 5.5% 6.0% 4.3% 5.4% 5.6% 

 209  263  204  295.8  172  168  170  158  993  972  668  

YoY - 7.1% - 23.8% 32.9% 9.6% - 17.6% - 36.1% - 16.5% - 46.7% 41.3% - 2.2% - 31.2% 

OPM 8.8% 9.8% 8.8% 11.5% 7.1% 6.9% 7.0% 6.4% 9.3% 9.7% 6.8% 

ⱥ  220  293  220  171  163  158  161  148  933  904  630  

Ḓּ֨ז  164  205  158  111  118  115  116  107  696  639  456  

  זּ  162  315  164  116  133  129  131  121  754  757  515  

YoY - 8.7% 1.7% 8.8% - 0.1% - 17.7% - 59.0% - 19.7% 4.5% 13.4% 0.4% - 31.9% 
 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

ώ  10,054 10,625 9,967 9,758 10,339  Ṉ ▪ 5,948 5,965 7,950 7,080 6,931 

   ώ Ґ 8,973 9,174 8,457 8,541 8,995      ֣ ῷ ֣Ᵽ ▪ 1,412 915 2,999 2,146 1,837 

ώ  1,081 1,451 1,509 1,217 1,344     ḇ֣֨ ▪ 629 593 641 647 654 

   ӫ⅓ 378 458 537 549 560     ώ Ԛ ῷ ֨ Ԛ 2,344 2,351 2,259 2,215 2,347 

 703 993 972 668 784     Ӝ ▪ 0 0 0 0 0 

EBITDA 760 1,058 1,039 754 924     ֨ Ṉ ▪ 2,192 2,699 2,692 2,719 2,747 

ꜟ  13 - 60 - 68 - 39 - 39  ⅓ Ṉ ▪ 1,901 1,836 2,005 2,347 2,384 

הּ     21 63 70 51 45     ▪  247 261 282 302 322 

   ⅓  15 23 20 20 20     ▪ 437 430 486 784 784 

   ӫἑ  352 246 245 245 245     ῄ ▪ 75 81 116 140 158 

   ӫἑꜟ  354 331 218 218 218     ֨ ⅓ Ṉ ▪ 1,142 1,064 1,121 1,121 1,120 

    ꜝ ῷ ӫӗ֨ ꜟ  7 0 7 5 5  ▪ ӗ 7,849 7,801 9,955 9,427 9,315 

   ֨  2 - 15 - 152 - 102 - 96  Ṉₓ  5,013 4,217 5,875 4,969 4,412 

‟ ⱥ җ  716 933 904 630 745     ώ ῄ ῷ ֨ ῄ 4,116 3,340 3,783 3,069 2,687 

   ‟ ⱥ⅓  120 237 265 173 205     ḇ֣֨ ₓ  243 128 164 164 164 

ӗꜝ▓ ꜟזּ  595 696 639 456 540     ֨ Ṉₓ  654 749 1,928 1,736 1,561 

Ḓּ֨ז  595 696 639 456 540  ⅓ Ṉₓ  259 286 246 246 246 

  זּ  665 754 757 515 612     ֣֨ ₓ  17 14 15 15 15 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  242 272 231 231 231 

   ώ  җ  34.3  5.7  - 6.2  - 2.1  6.0   ₓ ӗ 5,272 4,503 6,121 5,215 4,659 

    җ  39.7  41.3  - 2.1  - 31.3  17.4     ₠ 2,693 3,473 4,127 4,564 5,080 

   EBITDA җ  38.3  39.2  - 1.8  - 27.4  22.5      ⁵  ֣ 980 980 980 980 980 

     זּ  җ  78.6  13.4  0.4  - 32.0  18.8      ⁵  ֣ - 22 - 22 - 22 - 22 - 22 

   EPS җ  78.6  13.4  0.5  - 32.0  18.7      ֨ ⁵ 0 0 0 0 0 

   ώ (%) 10.8  13.7  15.1  12.5  13.0      ֨ Ӭꜟ ᶡӗ 59 85 110 136 162 

   ὒ(%) 7.0  9.3  9.8  6.8  7.6       ֣ 1,677 2,430 3,058 3,470 3,960 

   EBITDA Margin(%) 7.6  10.0  10.4  7.7  8.9   ⅓   ₠ - 116 - 175 - 293 - 352 - 423 

     זּ ὒ(%) 6.6  7.1  7.6  5.3  5.9   ⁵ ӗ 2,577 3,298 3,834 4,212 4,656 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F  12  Ӑ▪, IFRS Ӑ 2022A 2023A 2024F 2025F 2026F 

Ṉ ֣ Ὗ 577 - 460 2,309 - 310 - 41  Ḓ ( )      

  Ḓּ֨ז  595 696 639 456 540     EPS 3,392 3,846 3,864 2,628 3,121 

  ⅓ ֣ ᾫ  Ґҗ 427 520 283 230 321     BPS 13,741 17,721 21,056 23,285 25,918 

     ▪җҐ◌ґ⅓ 42 44 43 52 99     CFPS 5,214  6,202  4,702  3,502  4,395  

     ῄ ▪җҐ◌ґ⅓ 16 22 23 34 41     DPS 0  0  660  530  620  

     ₠‟ Ґꜟ  - 7 0 - 7 - 5 - 5  Ґ ּה( )      

     ֨  376 454 224 149 186     PER 6.6  7.5  4.3  7.1  6.0  

  Ṉ ▪ₓ җ - 304 - 1,551 1,599 - 857 - 727        PER( Ӝ) 8.3  9.8  7.6    

    ώ Ԛῷ֨ Ԛ җꜜ - 577 - 583 92 44 - 132        PER( ) 5.4  5.7  4.2    

    Ӝ ▪ җ  ꜜ 0 0 0 0 0     PBR 1.62  1.64  0.79  0.81  0.72  

    ώ ῄῷ֨ ῄ Ґ 576 - 1,097 443 - 713 - 383        PBR( Ӝ) 2.06  2.13  1.39    

     ֨  - 303 129 1,064 - 188 - 212        PBR( ) 1.34  1.24  0.77    

  ֨ ֣ Ὗ - 141 - 125 - 212 - 139 - 175     PSR 0.43  0.53  0.33  0.38  0.36  

Ṉ ֣ Ὗ - 529 16 - 173 - 382 - 132     PCFR 4.3  4.7  3.5  5.4  4.3  

    ▪  ṯ - 21 - 28 - 100 - 350 - 99     EV/EBITDA 3.2  3.9  - 0.5  1.0  1.0  

    ▪  ₠ 2 0 0 0 0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 36 - 26 - 58 - 58 - 58     ḒⱣ (%,⁮ , )֣ 0.0  0.0  20.2  22.8  22.5  

    ▪ җ (ꜜ Ґ) - 111 - 13 - 15 - 15 - 15     Ḓּה ὒ(%,⁮ , )֣ 0.0  0.0  4.0  2.8  3.3  

    ḇ֣֨ ▪ җ(ꜜ Ґ) - 394 36 - 48 - 6 - 7     ROA 8.6  8.9  7.2  4.7  5.8  

    ֨  31 47 48 47 47     ROE 28.3  24.4  19.9  11.9  12.7  

ῄ Ṉ ֣ Ὗ 175 - 123 23 - 141 - 115     ROIC - 1,381.7  135.7  242.4  1,413.9  56.8  

   ֣  Ґ(җ )ꜜ 188 - 112 34 0 0    ώ Ԛ  4.7  4.5  4.3  4.4  4.5  

   ⁵ ,֣ ⁵ ֣ Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪       

   ֨ ₠( ṯ) 0 0 0 0 0    ₓ ⅓  204.6  136.5  159.7  123.8  100.1  

    Ḓ֣  ֤ 0 0 0 - 129 - זּ    104 ֣⅓  - 69.2  - 41.4  - 90.3  - 62.1  - 49.7  

   ֨  - 13 - 11 - 11 - 12 - 11    ⁮◌   48.0  43.4  47.7  33.4  39.9  

֨ ֣ Ὗ 51 70 - 74 - 21 - 21   ֣ 259 143 179 179 179 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 274 - 497 2,084 - 853 - זּ  309  ֣ - 1,782 - 1,366 - 3,461 - 2,614 - 2,312 

  ֨  ֣ῷ ֣Ᵽ ▪ 1,138 1,412 915 2,999 2,146  NOPLAT 760 1,058 1,039 754 924 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 1,412 915 2,999 2,146 1,837  FCF 283 - 824 2,121 - 696 - 176 

ἳ: Ԛ ὦ♇ Ⱨ    
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Ӝ ▓  

 ̧⁵ ▓₠♠ ἳ  ʌḒ▓  ὦ♇ Ⱨ Ґ Ἤ ʌ  הּ  ἳ ῷ ⁮ἠₓ   Ҽ ,ɐ Ḓ▓Ґ  ֝ Ᵽ  ɐ Ᵽ  ⁮

Ӝ,   ӎ הּ   ›ӕṒ ּה ᷇Ḅ. 

 ̧⁵ ▓₠♠ ἳ  ʌ Ґ Ԛ Ὕ  ⁮ ӧ  ᾫ ἠ Ḓ▓ Ӝң Ӄ   Ṑ  ʌ Ӝ ἳἠ♇, Ґ Ԛ  Ὅ, ᾫ, 

ώώ  ԅ₠ө  ‟ ṷ  ӫ  ▓Ӑ  ἠ   ḇө  Ἱ  ᾡ, Ḓ▓  ʌ⁵ ἳ  ᵕ  

Ҵ     Ӑө  Ḗ  ẗ  Ḿ  ᾡ ‟  ₠ ♇ Ҵἠ ▓  Ṓ ּה ᷇Ḅ. 

 ̧⁵ ▓ ₠♠ ἳὝ ῄḇ ἠ , ⁯ , ,   , Ꞌ, , ‚ ,  ʌ ṷ   ‟ ἠ Ԛ   ʌӕ  ʌӫ

ἑ‟   Ύ̯▓◌  Ӄ Ṕ᷇Ḅ. 

 

ӎ ›Ṉᵕ  (2Ңᵼ)   
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Ґӌ 
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Ӹὦ (%)  

ᾫᾧ  ӎ 
ᾫ  
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ᾫ  

Ґӌ 

Ḗ◌ 

 

Ӹὦ (%) 

 ֛

Ґ 

Ḗ⅓ 

Ӝ 

Ґ 

Ḗ⅓ 

 

 ֛

Ґ 

Ḗ⅓ 

Ӝ 

Ґ 

Ḗ⅓ 

GSҶ♪ 2025- 02- 11 Buy(Initiate)  27,000    6Ң      Ḗ Ҷ♪ 2025- 02- 11 Buy(Initiate)  4,600    6Ң     

(006360)        (047040)       

DL  2025- 02- 11 Buy(Initiate)  54,000    6Ң      ▼ⱣE&A 2025- 02- 11 Buy(Initiate)  30,000    6Ң     

(375500)        (028050)       

ḖҶ♪ 2025- 02- 11 Buy(Initiate)   42,000    6Ң             

(000720)               

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪ . 

 

ᾫ Ґ  (2Ңᵼ)  

GSҶ♪(006360) DL (375500) 

  

ḖҶ♪(000720) Ḗ Ҷ♪(047040) 

  

▼ⱣE&A(028050) 
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ӎ ῷ ֨  

֨  ֨ (6Ң )  ֨ (6Ң ) 

Buy(ώּה) 

Outperfo rm( הּ ὒ ◌ ) 

Marketperform( הּ ὒ) 

Underperform( הּ ὒ ) 

Sell(ώḾ) 

Ḗ⅓ +20% ◌ Ґ ◌  ◌ 

Ḗ⅓ +10²+20% Ґ ◌  ◌ 

Ḗ⅓ +10²- 10% Ґ ›Ṉ ◌ 

Ḗ⅓ - 10²- 20% Ґ Ở ◌ 

Ḗ⅓ - 20%  Ґ Ở ◌ 

Overweight (⅓ Ḗ) 

Neutral ( Ὣ) 

Underweight ( ⅓ )ꜜ 

Ḗ⅓ +10% ◌ өּה  ◌ 

Ḗ⅓ +10²- 10% ›Ṉ ◌ 

Ḗ⅓ - 10% ◌ ө Ở ◌ 

 

ṷ  ֤⅓  ӗ (2024/ 01/01~2024/ 12/ 31) 

ώּה Ὣ ώḾ 

96.37% 3.63% 0.00% 

 


