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ZAT| (128) 2022 2023 2024P 2025F 2026F
IHE (M) 249 285 276 318 360
pesiealo] BIN (I l)) 18 34 30 42 59
FOIAUE (%) 7.2 1.9 10.9 13.2 16.4
019 (M) 18 20 25 36 47
EPS (2) 957 1,041 1,271 1,790 2,345
ROE (%) 5.4 5.4 5.7 7.2 8.8
P/E () 91.5 65.1 69.9 52.2 398
P/B (HH) 49 33 37 36 34
HHE2IE (%) 0.6 0.7 0.6 05 05
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H 1.4024 AX™ HuE (2l
4Q24P Nx=
4023 3024 Q ce=
oj2iolAsSH ZAIMA YoY QoQ
oo 1,206 617 1179 1,201 23 91.1
&10/0] 215 61 252 232 17.1 3134
H0[2IZ (%) 178 99 214 193 198 1163
HEoel 134 149 110 279 88.1 69.1
20/9| 105 146 28 204 1043 472
N2 O[OS SIMARE
2 OAEIE AN =Y 1)
1023 2023 3023 4Q23| 1024 2024 3024 4Q24P| 2022 2023 2024P  2025F
oo 506 578 559 1,06 517 446 617 1179 2493 2850 2759 3261
YoY 37.0% 130% -80% 202%| 21% -228% 103% -22%| 505% 143% -32% 18.2%
w0t aigoporz | NSRS 33 86 9 105 44 16 88 109 132 217 257 339
EE;MS P gan %4 290 376 768 345 238 356 813 1468 1696 1752 2138
MRNA 70 1 5 0 0 3 8 4 76 94 15 16
%210/ 37 16 67 215 19 @1 61 2852 179 335 301 438
YoY 591.0% -545%  46.8% 133.0%| -493% MM -86% 172%| 2201% 87.7% -10.1% 45.3%
&712:0/9] 29 12 34 101 54 9 137 28 175 175 28 338
YoY 34.6% -64.1% -662% 387.9%| 87.8% -07.6% 307.8% -720%| 4186%  0.0% 302% 48.1%
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Ofled EAAHLN (29) Ol THFYENE (22)
(AJoig)y 2023 2024F  2025F  2026F  (Aoigd) 2023 2024F  2025F  2026F
S 285 276 318 360 QSKKE 348 327 414 475
=7} 173 179 207 232 32 Y HIMRR 50 48 105 145
=301y 112 97 m 128  OiEAE & 7|EREA 121 119 133 142
THofH| ekt H| 79 67 69 69  XHTAME 121 118 132 141
Z™3H0I1Y 34 30 42 59  VIEIRSAR 56 42 44 47
il 34 30 42 59  HIQSKKt 327 338 310 282
H|E &0l -1 4 0 0 HAHAVIHEXS 0 0 0 0
2829 -4 0 0 0 [EXM 277 300 273 246
A7 1S FAEY 0 0 0 0 SRRt 13 16 15 14
MITIASAI AL 23 34 42 59 XMEA 675 665 724 757
HASAMLHOIM IS 6 12 8 15 KA 84 56 68 63
AEAH0IQ] 18 23 34 44 DHURR & 7|ERRES 32 18 20 23
STAI0(9 0 0 0 0 7288 30 38 48 40
271201 18 23 34 4 TERSEH 22 0 0 0
NI B 20 25 36 47 HIRSEH 205 18 142 146
HIX|HHF5 -2 -2 -2 -3 A7I2ERA 177 91 111 11
E17z0[ 19 23 34 4 J|EHIRSEA 28 27 31 35
NI B 21 25 36 47  BXEA 289 175 210 208
HIX|HHF5 -2 -2 -2 -3 XHIFEFEXI2 385 490 516 5653
EBITDA 57 56 70 87  x=a 9 10 10 10
FCF -42 -1 38 58 KEQNZ 226 314 314 314
EBITDA OFNE (%) 20.0 20.3 22.0 242 0[2doiZ 136 151 177 214
HAHO|UZ (%) 11.9 109 132 164  H|KEHEZX|R 2 0 -2 -5
RHZEEHL 20|2F (%) 7.0 9.1 113 131 XEEH 387 490 514 548
Ol H3SER (29F o4 F=E7HX| ¥ valuation (22
(Aoig) 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
geszo2 oI5t HFEE 1 38 38 58 P/EX) 65.1 69.9 52.2 39.8
71201 18 23 34 44 P/CF(x) 187 26.1 26.7 21.6
H|SE4H87 12t 51 44 37 43 P/BKX) 33 37 36 34
QERMZ7 A2 22 25 27 27 EV/EBITDA (x) 24.7 328 27.1 213
PSR 1 1 1 1 EPS(®) 1,041 1271 1790 2,345
7IEt 28 18 9 15 CFPS(®) 3626 3409 3494 4327
HHSEOROISIXIAMUSRHO|HE -65 -16 -24 -5 BPS(§) 20445 24324 25614 27460
IHERHE 2 7B 2AE7H -26 2 -14 -9  DPS(g®) 500 500 500 500
THDRRA ZAET) -13 0 -14 -9 HHENE (%) 53.7 442 29.8 22.8
IHURNT 2 7|EtRHRS] S7HAD) 0 0 2 3 HiEARUE (%) 0.7 0.6 0.6 06
SO -2 -13 -8 -15  IEUSIIE (%) 143 -32 152 132
EXgsoR oI5t #1352 -82 2 0 0  EBITDAZIIE (%) 59.5 -0.5 252 23.9
OHRAHE(HE) -43 -48 0 0 EHEYAOIUSIIE (%) 87.7  -10.1 403 398
SHRMAMNBTN 0 0 0 0 FEPSZ7I2 (%) 88 22.1 408 31.0
U7 |IF ALY UMETD -47 50 0 0 OiEAdE e (&) 2.7 2.3 25 26
7 |EIEXEE 8 0 0 0 MM sEE (3) 2.5 2.3 25 26
RSO Qlst gSE 81 =30 20 -18 DX STE (3) 9.7 10.1 10.9 10.9
7|2 HRNL| BIHZA) 72 -78 30 -8 ROA (%) 2.8 34 49 6.0
KH2O| ZTHZA) 30 83 0 0  ROE (%) 54 5.7 7.2 88
22 Xig -9 -9 -10 -10  ROIC (%) 54 37 6.1 8.0
7 |EHREE -12 =31 0 0 EAMHIS %) 74.6 35.6 408 380
sige| 57t 0 -2 57 39  RSHE %) 4160 5819 6065 7589
plES == 50 50 48 106 &XRUZ/A IR (%) 30.2 1.2 54 —37
7|2s= 50 48 105 145 ZHIY0|Y/ZEHIE () 5.5 0.0 0.0 0.0
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MR} Exteizt =a5Ke %) (2 e
FKE gt ATERETIEL 15000 '
Ol AEIZ (237690)
2024.05.13 IfiE 120,000 - - 100000 |
2023.11.02 0= 100,000 -28.25 -0.20 ’
2023.03.20 0= 120,000 -34.13 -23.50
50,000

M | )

23.2 24.2 25.2
* WI2 A 25| BE, BEA| (NS 1H0[0] 2BZIIE HHsIS 49 dd ZASAKE] 2EY HUNA 7RIS (os &

XA 2R J HBIIE

71d oy
ofj ek e 7|E EE 20% 01Ae] 42| offat HIZS : &% 12712 7|F AEXISHSEO| AEsAUE UH| 7L 45
Trading Buy: &= 1271€ 7|& Hii+AUE 10% Ofael =l il B DS 1271E TIE EERSASES| AHPUE F
e e 120 7|1E HiE -10~10% O|LHe| S20] off4t HESA @ 8% 12012 7|12 YEXTEEE0| AETYUE | Z74L st
oi= SIS 127118 71 EUiUE -10% 0[AQ] Z=IFs1=H0] oA
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
EXfe|A Hlg
OH2=(0H<) Trading Buy(iZ:) sEEE =
84.62% 7.14% 8.24% 0%

*2024 128 31€ 7|ECR 22 1E7 S8FAIE0 totd| SHE 2[2 FASES B2
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