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Financial Data FIRE
(Hfe) 2020 2021 2022 2023pP 2024F N te o
ATER! 4,157 6,137 7,107 8,115 9,289 7333)0 ) relative to KOSPl "
g0 456 595 580 514 686 60'000 100
F0|UE(%) 1.0 9.7 82 6.3 74 '
50,000 r 90
HIHOIOI 414 2,294 1,304 -1,370 911 '
2|HR 22| £20] 156 1392 1353 -665 357 40,000 80
EPS(2) 352 3,122 3,037 -1,496 804 30,000 70
Z2E(%) =E] 787.7 2.7 2 =] 20,000 ¢ €0
ROE(%) 2.7 17.1 135 6.6 35 10,000 ¢ 50
PER(HH) 2215 36.0 175 -39.0 727 0 40
PBR(UH) 11 50 24 26 )5 23/02 23/05 23/08 23/11 24/02
EV/EBITDA(HH) 44,1 487 1838 189 15.1

2l2: 71712, DSEAIEH 2|M2|MIE], K-FRS HZ7|Z




7t 2024.02.19
H1 4Q23P A& Qo
o) 4Q23P 4Q22 % YoY | Consensus % Gap DS | % Gap
oj 2,171 1,774 224 2,219 2 2,221 22
ol 189 100 836 148 27.7 134 409
Z|Hfj (#=0]2) (836) (124) 573.0 80 (1,144.5) 74 (1,234.1)
AtR2: 717+, FnGuide, DSEARSH 2|AM2|MIE]
52 A3 HY
olel %) HAH HES % Change
2023P 2024F 2023P 2024F 2023P 2024F
oj 8,164 9,425 8,115 9,289 0.6) (1.4)
Feiole 459 555 514 686 119 23.7
2t S2SH 2l M2IMIE
H3 717129 A4 20| & HY
(M, %) 1Q23 2Q23 3Q23  4Q23P| 1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023P  2024F
A=
ojz 1,740 2,042 2,161 2,171 2,176 2,309 2,387 2,417 6,137 7,107 8,115 9,289
EUE 965 989 1,029 1,122 1,098 1,141 1,176 1,238 3,241 3,770 4,105 4,652
EH|2 516 503 518 582 547 575 595 641 1,644 1,902 2,118 2,358
ZEHIZ 84 89 83 88 85 87 87 83 493 424 344 346
EAET|E} 366 39 429 452 466 480 494 509 1,104 1,445 1,642 1,948
ES 776 1,054 1,131 1,049 1,079 1,168 1,211 1,179 2,896 3,336 4,010 4,637
A 247 269 262 231 239 301 314 298 999 1,10 1,009 1,153
22| 232 481 513 499 522 529 544 514 773 894 1,725 2,109
AER| 229 231 249 213 228 236 244 252 792 921 922 959
ojc|of 68 73 107 107 89 102 109 115 333 412 355 416
dgH|g 1,669 1,929 2,021 1,982 2,018 2,135 2,214 2,236 5,542 6,527 7,601 8,603
o17| 446 472 467 477 486 496 504 513 1,417 1,690 1,862 2,000
HEHSH| 667 810 872 770 794 859 897 875 2,477 2,654 3,119 3,425
Q|F/Qlmet 242 282 289 324 333 358 370 389 741 9024 1,138 1,450
OIS 115 120 125 125 127 136 142 145 435 485 485 550
2| 150 185 198 205 212 218 229 241 367 580 739 899
7|Et 50 60 69 80 65 69 72 73 105 192 258 279
Fo|y 71 113 140 189 158 174 173 181 595 580 514 686
0|2 78 57 35 -836 104 108 105 4 1,392 1,353 -665 357
AtEE Yoy
BHE 9% 6% 4% 16% 14% 15% 14% 10% 44% 16% 9% 13%
EH|= 12% 1% 1% 12% 6% 14% 15% 10% 43% 16% 11% 11%
ZEH|= 27% -13% -24% -10% 2% -3% 4% 0% 3% -14% -19% 1%
EET|E} 18% 6% 5% 30% 27% 21% 15% 13% 78% 31% 14% 19%
ez 1% 18% 30% 30% 39% 1% 7% 12% 52% 15% 20% 16%
Al 1% -20% “12% 0% -3% 12% 20% 29% 102% 1% -9% 14%
F2 13% 130% 105% 17% 125% 10% 6% 3% 10% 16% 93% 22%
AEZ| -5% 1% 8% -4% 0% 2% 2% 18% 50% 16% 0% 4%
ojcjof -10% -38% 14% -15% 32% 39% 2% 8% 85% 24% -14% 17%
Margin
FR0|UE 41% 5.6% 6.5% 8.7% 7.3% 7.5% 73% 75% 9.7% 82% 6.3% 7.4%
=0|2E 45% 2.8% 16% -385% 48% 47% 4.4% 17% | 227%  190%  -82% 3.8%
YoY
S 5% 12% 16% 22% 25% 13% 10% 1% 48% 16% 14%  14.5%
ol -55% -34% 7% 89% 122% 53% 24% -4% 31% 2% 1%  335%
=09 94% -16% 67% =l =] 90% 195%  -105% 795% 3%  -149%  -1538%
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EHz2-20 4,369 | 24F O4EH » &0|2UE 25% * Target P/E
24F O{ZH 1,248
Target P/E 14 | Global Peer 12M Fwd PER * 918 30%
E H|Z - AHHA 6,523 | 24F OHEH * &0|E 25% * Target P/E
24F DfEoH 1,109
Target P/E 24 | Global Peer 12M Fwd PER * 918 30%
2 HIZ 571 | 24F 042 » £0|2E 20% * Target P/E
24F DfEoH 346
Target P/E 8 | Global Peer 12M Fwd PER * QI8 50%
B Zt5|AL 74| 17,355
ZUE 7IE} 6,528
71712m|0] 1,851 | A& = 228 ~ &2l& 40%
717122 Y2|E| 3,129 | 239 38 |3 YAl 7IY71A| » 2I2E « E2lg 30%
71712QIE{Z 20| = 1,549 | 7|47t2] = A28 » &elE 30%
eI 10,826
717IRAH A= 518 | AlE * A28 » &8 40%
7172 UEEAIHE 5347 | 233 18 R3S DA 7IY7HA] « A2E « SOIE 30%
O AU QITHE 464 | AE * 228 « U2 40%
430} 4,497 | 219 FEAL O 7|712] 228 » &S 30%
C2IE 71| 2,343
717t2%3 2,343 | AE « A28 ~ YIE 40%
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7t 2024.02.19
[ 7712 035720]
MTAENE (Hotg) AN (Alofe)
2020 2021 2022 2023P  2024F 2020 2021 2022 2023  2024F
RSAMAE 4463 8102 7756 7937 8462 OjEH 4157 6137 7107 8115 9289
iz o SiI2Hapt 2878 5232 4780 4459 4754 OjELt 0 0 0 0 0
D&M L 7|ERRHA 467 663 772 1070 1,191 DfEE0|Y 4157 6137 7107 8115 9289
AR 46 R 160 160 178 TOfH| 2 2| 3,701 5542 6527 7601 8603
7|t 1073 2116 2043 2248 2339 Eol|Y 456 595 580 514 686
HIRSAtA 6987 13712 14451 16860 16989  (EBITDA) 722 968 1,162 1306 1612
A |1 UEAS 2510 4737 4604 5213 5425 28&9 25 36 43 60 49
FEApL 431 555 885 1,187 1,101 O2H|E 19 39 110 120 110
2R 3352 6348 6022 7328 7205 EAYIYS Exgeol 293 2172 1,603 0 4
AMEEA| 11,954 22780 22963 25963 26665 7|EIEQIE9 -360 510 922 -1943 172
FEEAY 2628 5246 4706 6073 6348  MIEAISAKI0[! M4 229 1304  -1370 911
DU L 7 [ERRHS 994 1556 1642 1,621 1,804 HSAIGHEIMEIE 241 648 242 115 319
12854 284 1983 1351 2201 2201  A&ZARI0[Q 173 1646 1063  -1485 592
7 EIRSEAY 1350 1,707 1,713 2251 2342 ECARI0Q 0 0 0 0 0
HIRSEAY 1,166 2,885 3844 3640 3680 |0l 173 1646 1063  -1485 592
71282 704 1871 2825 2576 2576 AR 156 1392 1353 665 357
7|EHIRSEAY 462 1,014 1019 1064 1,005 SZIoll 276 1,931 560 -1,485 592
Bz 4526 9190 9432 11,048 11418 OHEZ0|AUE (%) 1000 1000 1000 1000 1000
A|HFFR]E 6299 9984 9997 10006 10337 SYO|AUE (%) 11.0 97 82 63 74
A== 44 45 45 44 44 EBTDACRIE (%) 174 158 163 16.1 174
=0tz 5833 7,781 8116 8869 8869 T7|&0|AUE (%) 42 268 150 -183 64
olelloiz 316 1,710 3046 2331 2662 ROA(%) 15 80 59 27 14
HIZHIEZRI2(SHZ) 1129 3606 3535 4910 4910 ROE(%) 27 17.1 135 66 35
AL2EA| 7428 13590 13532 14915 15246  ROIC(%) 6.7 102 74 48 53
SI2SER (olg)  RLERE (&, )
2020 2021 2022 2023P  2024F 2020 2021 2022 2023  2024F
Fgs sgsE 971 1,307 678 468 1436 EAR|E ()
Y7|20(@E) 173 1646 1063 -1/488 592 PE 2215 360 175 -390 727
Hg=24H|E7 1 427 597 91 1,924 734 PB 1.1 50 24 26 25
REAAZTIAZIH| 176 238 378 539 678 PSS 83 82 33 32 28
PHAAZH| 91 135 204 253 247  EV/EBITDA 441 487 188 189 15.1
7EfEE4oHIE 161 970 -490 968 -199  P/CF 574 478 205 59.6 196
FHEE 2RSS 183 209 -460 RN 110 HIESQUE (%) 00 00 0.1 0.1 0.1
&K ZAET) -60 20 69 9 121 d4E (%)
HDApA ZAETD -4 -1 73 28 18 o2 354 476 158 142 145
OHURHR S7HZUA) 104 458 64 115 184 Fol 1204 305 25 114 335
7[ERML, BEafs 145 636 382 59 66 Mol 54 4537 431 A ==
E2EE ¢z 41261 3341 1574 1876 1,116  €7l&0[2 =4 8496 355 A ==
SBRAHE(EIS) -169 213 439 510 592 EPS B4 7877 27 E<Fl ==
DSRIA ZIANETP 81 -76 91 -131 -124 oFEM (%)
EZRA A ETD 723 -1,660 54 90 273 BAHIg 609 67.6 69.7 74.1 749
7 EtRAIES 288 -1,391 991 1,144 -127  {=Hig 1699 1544 1648 1307 1333
APEs 3 1305 4441 412 1,198 26 ERARUSAIIAEK) 349 221 -136 87 -109
21A29| STHUA) 24 1,134 265 85 0 YYo|o/28HIEX 24.1 15.1 53 43 6.2
AH2O| STHZUA) 66 52 50 13 26 ZARIZ W) 988 3854 4176 4777 4777
BiE2o| 22 13 13 23 26 26 =2 (W) 2589 3006 -1,846 -1,299  -1,659
T ERRES 815 3255 97 1,101 0 FYREE)
39| 37t 976 2431 -490 321 294 EPS 352 3122 3037 -14% 804
7|z83 1918 2894 5326 4780 4459 BPS 71173 22391 22444 22510 23255
== 2894 5326 4836 4459 4754  SPS 9394 13762 15955 18257 20,898
NOPLAT 191 427 473 373 446 CFPS 1358 2353 2,590 980 2984
FCF 477 2,501 881 -1348 320 DPS 30 53 60 60 60
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