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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 201 164 138 188 197 

 ( ) 22 7 16 25 26 

 (%) 10.9 4.3 11.6 13.3 13.2 

 ( ) 7 3 8 18 18 

EPS ( ) 104 47 117 261 264 

ROE (%) 8.0 3.3 7.8 15.5 13.5 

P/E ( ) 98.1 86.6 27.1 12.1 12.0 

(%) 1M 6M 12M 

 -21.4 -37.4 -34.5 

 -22.3 -47.5 -41.1 
 

P/B ( ) 7.2 2.8 2.0 1.7 1.5 

 (%) 0.0 0.0 0.0 0.0 0.0 

: K-IFRS  ,     

: ,   
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2Q23 Review:     

2   340 (-15% YoY),  48  (  29 )

   .  20    IP   121

 YoY 22%     .  

    200 (-3% QoQ)   

.  

   292 (-27% YoY, -10% QoQ)    

 . 2   14%     3%p . 2  

         

.  

 

     

    YoY 18%    

.     IP       

       .      

      .  

SLG        .  

   .    1Q24    

   1.4  .     IP   

  ,      .  

 

 ' ' ,  18%  

   24 (  3Q23~2Q24)    5,300   

(-18%,  P/E 20 )   .        

  23F, 24F   13%, 26% .  
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     , 2)       

      .  

     22  P/E 87  23  27   , 
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 1.      ( ) 

  1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2021 2022 2023F 2024F 

 41.1  39.8  43.9  39.5  36.6  34.0  33.9  33.4  201.3  164.3  137.9  188.4  

   (% YoY) -22.5% -26.0% -7.6% -15.9% -11.0% -14.7% -22.7% -15.5% 21.7% -18.4% -16.1% 36.7% 

    11.1  9.9  9.9  9.7  12.3  12.1  11.7  11.4  41.9  40.6  47.4  53.1  

    25.8  26.5  25.7  25.4  20.7  20.0  19.8  19.5  138.1  103.5  80.0  125.0  

   RPG 0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  3.1  0.0  0.0  0.0  

    0.2  0.3  0.2  0.1  0.1  0.0  0.0  0.0  2.1  0.8  0.1  0.0  

    3.9  3.1  8.1  4.4  3.5  1.8  2.5  2.5  16.0  19.4  10.3  10.4  

 38.0  39.8  41.7  37.3  32.6  29.2  29.2  31.3  179.5  156.7  122.3  163.1  

    6.0  7.6  6.5  7.7  6.9  7.5  6.7  7.9  24.2  27.8  29.0  30.0  

    18.5  17.8  17.3  17.3  14.9  14.3  14.1  14.0  90.8  70.9  57.3  89.6  

    11.4  12.2  15.4  10.0  8.3  4.3  5.3  6.3  56.0  48.9  24.2  30.5  

    2.1  2.1  2.5  2.4  2.4  3.1  3.1  3.1  8.4  9.1  11.8  12.9  

 3.1  0.1  2.2  2.1  4.0  4.8  4.7  2.1  21.8  7.4  15.5  25.4  

   (% YoY) -56.1% -98.7% -46.9% -51.9% 28.5% - 117.7% 0.8% 6.5% -66.0% 109.8% 63.3% 

    7.6% 0.2% 4.9% 5.2% 11.0% 14.0% 13.8% 6.2% 10.8% 4.5% 11.3% 13.5% 

 2.7  0.1  2.5  -2.1  2.0  2.7  3.0  0.4  7.0  3.2  8.0  17.9  

    6.4% 0.2% 5.8% -5.3% 5.5% 7.8% 8.8% 1.1% 3.5% 1.9% 5.8% 9.5% 

:   

 

 2.     ( ) 

  
     

  
2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 

 157  194  138  188  -12% -3% 169  188  -18% 0% 

      1Q24   

  (  ,   )    

      

 18  34  16  25  -13% -26% 20  32  -21% -20% 

 12  28  8  18  -32% -36% 13  24  -40% -25% 

 11.3% 17.7% 11.3% 13.5% - - 11.7% 16.8% - - 

 7.6% 14.6% 5.8% 9.5% - - 7.9% 12.7% - - 

:   

 

 3. 2Q23   ( ) 

       

 34.0  36.0  -6% 35.9  -5% 

 4.8  2.8  68% 2.9  64% 

 2.7  1.5  74% 1.8  48% 

:   

 

 4.   

   

24F  ( ) 18   

Target P/E ( ) 20   2020  P/E .     +   

  ( ) 364   

  ( ) 68,612   

 ( ) 5,300   

 ( ) 3,175   

 66.9%  

:   
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  ( )        ( )     

( )      ( )     

 164 138 188 197   56 58 77 95 

 0 0 0 0         

 164 138 188 197         

 156 122 163 171       

 7 16 25 26       

 7 16 25 26   192 189 197 199 

 1 -2 -1 -1       

           

            

       248 247 274 294 

       65 59 62 64 

             

           

 3 8 18 18       

       84 81 86 87 

           

 3 8 18 18       

       149 140 149 151 

       99 107 125 143 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       0 0 0 0 

  (%)       99 107 125 143 

           

  ( )         valuation ( )     

( )           

   -2 14 23 24  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   -11 -2 -13 -8  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   1 -5 0 0    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  -9 7 10 16   (%)     

      /  (%)     

      /  (x)     

: ,   
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  ( ) 
(%) 

 

 
 ( )  

 (067000) 

2023.07.28  5,300 - - 

2022.11.23  6,500 -33.76 -18.77 

     

     

     

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

89.09% 7.88% 2.42% 0.61% 

* 2023  06  30    1        
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