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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
4Q23E HMUS7|CHH] ME7|CHH|] ZHAMMA HAMIMACHH| M (128) 2021A
=oH
ES 2,584 128 127 249 35 E 9.977
Fedo|] 1,096
oy 187 81.8 16.3 193 -3.2
X|Hiz=0[] 807
MTAS A0 187 32.8 68.1 189 -1.1
ROl PER 1.0
KlEiz=0(< 137 -46.8 78.3 141 -2.6 PBR 17
FHOIUE (%) 7.2 +3.7%pt  +0.2 %pt 7.7  -0.5 %pt EV/EBITDA 5.4
X|biz=0|2AE (%) 53 -3.4 %pt  +1.9 %pt 57  -0.4 %pt ROE 1.1
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[E-1] TR0l A £ (B dE)
2022  2023E 2024E | 1Q23 2023 3023 40Q23E QoQ YoY 1Q24E  2Q24E 3Q24E 4Q24E
Ay I A 1,248 1,316 1,305 1,359 1,276 1,316 1,312 -0.3% -2.2% 1,321 1,300 1,300 1,300
g 1,292 1,306 1,300 1,276 1,316 1,312 1,321 0.7% -2.8% 1,300 1,300 1,300 1,300
25714 il 3,504 2,705 2,591 3,191 2,737 2,396 2,495 4.2% -17.1% 2,527 2,586 2,612 2,638
(&) A 2,158 2,151 2,047 2,170 2,116 2,129 2,191 29%  10.1% 2,027 2,034 2,054 2,075
(ERHIE) = 1,802 1,924 2,040 1,851 1,969 1,936 1,939 01%  14.5% 2,042 2,048 2,035 2,035
(EIRA) 2 21.7 234 23.6 23.0 23.8 23.7 23.0 -2.8%  16.1% 23.8 235 235 235
25714 il 3,481 2,652 2,604 3,137 2,540 2,436 2,498 25% -17.1% 2,552 2,595 2,621 2,647
(2g) A 2,151 2,136 2,052 2,137 2,119 2,172 2,116 -2.6% 0.5% 2,027 2,040 2,061 2,081
(E2E) = 1,802 1,944 2,040 1,890 1,978 1,927 1,979 27%  14.3% 2,048 2,041 2,035 2,035
(EI22) 2 21.8 234 235 22.6 24.2 23.6 23.3 -1.3% 9.3% 23.6 235 235 235
& 11,219 9,874 10,045 2,527 2,469 2,293 2,584  12.7% -12.8% 2,400 2,506 2,462 2,677
HEZS Mx 2 o 9,019 8,392 8,661 2,072 2,076 1,995 2249  12.7% -7.6% 2,094 2,153 2,102 2,313
(k) 8,081 7,387 7,493 1,815 1,787 1,783 2,002  12.3% -7.5% 1,859 1,888 1,794 1,952
(B 2) 938 1,005 1,168 257 289 212 247 16.3% -8.2% 235 265 307 361
HEz4 +5Y 2,437 1,577 1,376 495 406 315 360 145% -31.7% 338 349 343 346
HI7I1EME 5 267 360 320 103 100 7 85  20.8% -6.2% 78 82 80 81
(H2Zxd 3) -504 -454 -312 -144 -113 -87 -110 - - -110 -78 62 62
ol 919 648 689 146 156 160 187  16.3%  81.8% 185 156 155 193
0/9&F 8.2% 6.6% 6.9% 5.8% 6.3% 7.0% 7.2%  02%p  3.8%p 7.7% 6.2% 6.3% 7.2%
HEZS Mz 3 2o 858 656 701 159 151 154 192 243%  80.5% 190 160 158 193
(OPM) 9.5% 7.8% 8.1% 7.7% 7.3% 7.7% 85% 0.8%p  4.2%p 9.1% 7.4% 7.5% 8.3%
(k) 931 678 677 155 165 167 191 14.9%  22.5% 185 155 152 185
(OPM) 11.5% 9.2% 9.0% 8.5% 9.2% 9.3% 96% 0.2%p  2.3%p 9.9% 8.2% 8.5% 9.5%
E) 73 21 24 4 13 A2 0 25 25 5 5 6 8
(OPM) -7.8% -2.1% 2.1% 1.4% -4.5% -5.8% 02% 6.0%p 18.7%p 2.2% 1.9% 1.9% 2.2%
HEz4% ¢+ 63 12 16 -3 2 10 3 -67.3% -27.2% 3 4 5 4
(OPM) 2.6% 0.7% 1.2% -0.7% 0.5% 3.1% 09% -22%p  0.1%p 0.9% 1.3% 1.5% 1.1%
Hol2xE S -2 -35 -20 -15 5 -8 -8 35 A 5 -5 -5 -5
(OPM) -0.8% -9.7% -6.2% 14.3% 4.8%  -10.7% -8.9% 1.8%p  6.0%p -6.4% -6.1% -6.3% -6.2%
(H2xd 3) 0 15 8 5 7 4 -1 - - -3 -4 -3 2
MIE o[ 881 663 662 195 170 M 187 681%  328% 181 151 147 183
o/%E 7.9% 6.7% 6.6% 7.7% 6.9% 4.8% 7.2%  24%p  2.5%p 7.6% 6.0% 6.0% 6.8%
X[Hf =019 781 475 485 140 121 7 137  783% -46.8% 133 110 108 134
0/%E 7.0% 4.8% 4.8% 5.5% 4.9% 3.4% 53%  2.0%p -3.4%p 5.5% 4.4% 4.4% 5.0%
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11201 (010130) FHMFHIE (K-IFRS HE)

LAUALN (E191: 401D e (E90: Mot
ZAH128) 2021A  2022A 2023F 2024F 2025F ZA129) 2021A  2022A  2023F  2024F  2025F
EL] 9977 11,219 9874 10045 10,461 [ERHA 5,689 6,071 6,090 6,001 5,894
EE 8720 10,050 8,952 9,076 9,404 HIUHIHRI 466 781 666 446 251
EER 1,256 1,169 922 969 1,057 HEMH U 7ERA 532 654 31 757 7%
| 160 250 274 280 202 T RRA 2,909 2,825 2,910 3015 3,085
22{0[2 1,006 919 648 689 765 HISEXHA 4275 6,027 6,236 7434 8,160
EBITDA 1,386 1223 966 1,091 1,239 QERR 3,459 3,694 3,836 5,034 5,759
LR 43 -38 14 27 74 ATIUS NEpERt 138 426 478 478 478
9zl 1 43 40 28 28 J|EFERIRA 455 780 852 852 852
0| X}l 24 14 8 47 04 RS 9964 12,008 12325 13435 14,054
7| e 2 3 30 12 12 12 Qe 1,771 2,319 2,320 3,356 3,880
J|E 27 -38 58 60 60 RS U J|EHY S 1,175 1,120 996 1,032 1,056
O A ZE 222 1,139 881 663 662 690 B|xtel2 296 792 1,194 2,194 2,694
oI HS 328 83 184 172 179 FEAYI|RH 8 12 17 17 17
ASAd 22 811 798 479 490 511 HRSEA 459 547 500 500 500
BTG E2Y 0 0 0 0 0 IR = 126 206 202 202 202
g71=0[Y 811 798 479 490 511 AR 1 3 4 4 4
XIHjR|240(2 807 781 475 485 506 EEY 2,230 2,866 2,820 3,855 4,380
Egzo|d 908 734 527 490 511 X|H{ K| = 7,608 9,043 9,311 9,380 9,470
X[HiX| 2 E 20| 902 7 515 466 486 23 % 99 105 105 105
HolH=2
5 R0l (45 J1EE 71 k-GAPH S2. 3, IHESOI HERIel BRHID X1 oo o T e dem e
H| K] K] & 127 189 195 200 205
XY 7,734 9,232 9,506 9,580 9,674
HIsExR (TH): Aoigl) =XUS 4,574 1,268 -743 4 1172
zxj0l2 549 1123 1,507 2,507 3,007
ZAKH128) 2021A  2022A 2023F 2024F 2025F
JYes HISE 607 785 65 70 194 Valuation AIE R
g7]20[ 811 798 479 490 511
— 280 293 " 02 e ZA129) 2021A  2022A  2023F  2024F  2025F
EPS 42755 40572 23533 23212 24192
SIS 5 -39 9 28 28 BPS 430439 455251 447534 450,862 455,174
ERR Ml 3 -30 12 12 12 EBITDAPS 73448 63561 47,850 52170 59,239
Ao 52 -544 110 424 815 783 SPS 528711 583125 489,354 480435 500,320
PEEECE) 48 133 305 48 48 DPS 20000 20000 20000 20,000 20,000
£XgS B35 578 4797 499 600 1,200 PER o0 230 199
PBR 11 12 11 11 11
FHIY 27 A8 469 0 0 EV/EBITDA 54 80 103 08 92
SYX4 57} (CAPEX) 464 373 -385 1,600 1,200 PSR 09 10 10 10 10
LETIM L4 1 0 2 0 0
JEfE3sE 92 213 -585 0 0 JVETEY (9l 8, %)
WRES H35E 2 1,296 293 584 84 AA128) 2021A 2022A 2023F 2024F 2025F
B|xtel2 244 433 414 1,000 500 &Y Z718 (%) 316 125 120 17 4.1
AR Y =R 2 145 141 29 0 0 gl E7t8 (%) 221 -16.1 -29.5 6.3 1.0
e T O T T un i I R .
. WE50|%8 (% ! ) } ! )
= 278 -355 599 416 416 %Zgl Q!_;(% ) 10 82 65 6 73
JEfE3sE -110 4 -31 0 0 XHY20[2E (%) 8.1 7.0 48 48 48
AzHolmE = 7| 10 30 2 721 726 EBITDA 012 (%) 139 10.9 98 10.9 18
#32o| =2t M 315 A15 219 195 ROIC 144 13.3 6.7 6.3 6.2
PER=F 426 466 781 666 446 ROA 87 71 39 38 37
i ROE 11 94 52 52 54
712 #8 466 781 666 446 il SHHE (%) 288 310 207 402 453
NOPLAT 1,096 919 648 689 765 2RI Z/RE|RHE (%) 207 -14.0 8.0 5.1 124
FCF 143 412 -320 1,530 -1,006 glo|ol/ZEH| () 2632 26.7 1.4 6.2 50
A= RS
Z: {.EPS, BPS U PER, PBRS AIHZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
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* O] X120 AME HES

o S AR IBFAZMAR PHH—rIF‘ NE3EY HAf chyelo| FALM FEFAE E HElE 2Rl AR &

o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FASE 48 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
« Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —10%0|stZ 7=

» 4F FXS3 Guide Line: FXZ|ZE 12708, A7HEY CiH| ¥F HIE 71F2 FXS= 3l(Overweight, Neutral, Underweight) 2 #&
o 2014 282142 IA FXSS0| J|E 3T + 280l 4T = HY
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