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27| (128) 2022 2023 2024F 2025F 2026F
= (M) 698 753 550 621 734
FHOIY (M) 65 56 36 49 64
FOIAUE (%) 9.3 74 6.5 7.9 8.7
#0(2 (M) 51 30 33 49 66
EPS (&) 1,684 1,001 1,114 1,639 2,180
ROE (%) 75 4.4 46 6.4 8.0
P/E () 51.1 515 386 25.7 19.3
P/B () 39 22 1.7 16 15
HHE2IE (%) 0.0 0.0 0.0 0.0 0.0
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1. 48 &3 (St
1023 2Q23 3023 4023 1024 2Q24 3024  4Q24P 2023 2024P 2025F 2026F
o= 2111 163.5 2174 161.1 192.1 137.1 90.3 130.6 753.1 550.1 620.9 734.4
YoY HHE(%) 74.4 3.8 -5.0 -15.4 -9.0 -16.1 -58.5 -19.0 7.9 -27.0 12.9 18.3
oy 432 425 35.0 334 47.3 30.7 216 276 154.1 127.2 137.4 180.7
ok 165.7 118.9 180.0 124.3 1413 102.5 64.4 98.3 588.9 406.5 463.5 521.7
7|Ek 2.3 2.1 23 34 35 3.9 43 43 10.1 16.0 25.0 32.0
= 0[] 30.8 23.9 28.8 43 28.7 18.1 5.9 15.3 87.9 68.0 84.3 104.2
IHEE0|UE(%) 14.6 14.6 13.2 2.7 14.9 13.2 6.6 1.7 1.7 12.4 13.6 14.2
Mzt 108.1 78.9 121.9 89.3 91.3 59.6 454 61.5 398.3 257.9 288.1 337.8
SARAAZH 46.4 413 46.0 49.0 50.1 385 26.1 22.2 182.6 136.8 162.4 191.3
Feol 216 16.3 21.9 -3.8 215 10.5 -0.9 5.4 55.9 36.4 491 64.4
HAHO|2UZ(%) 10.2 9.9 10.1 24 11.2 7.6 -1.0 4.1 74 6.6 7.9 8.8
HAHO|UNEIZ(%) 19.3 -39.8 15.4 HH -0.4 -36.7 g = -14.3 -34.8 35.0 31.0
K201 184 10.2 18.2 -16.7 20.2 8.2 6.1 1.3 30.1 335 493 61.3
Key data
Ty 98 83 71 79 71 46 58 46 331 221 252 282
Total ASP 2.2 2.0 3.1 2.0 2.7 3.0 1.6 2.8 23 25 25 2.6
HE HEH| 1.6 15 2.3 1.7 1.9 2.9 24 35 1.7 2.6 2.0 23
H 2.4Q24 AH H|uw (H93)
4Q24P
4023 3Q24 = P
x| FHx| 2 ZHMA 2E
1| E=pll 1,611 903 1,306 905 44% 1,056 27%
paluld el -38 -9 54 22 145% 37 46%
HROAUE (%) 24 -1.0 4.1 25 1.6%p 35 0.6%p
Xg: ARCQEMT QuantiWise, DZHAIZH SIMRIME £
B 3. 44X HEE (H93)
HAM HEZ HAE(%) w7 0j2
25F 26F 25F 26F 25F 26F
1| =gl 633.4 720.7 620.9 734.4 -1.9 1.9 HIZ=ASH IE 24 O[2] QIAISH 25 HHY
SRy 50.8 64.5 49.1 64.4 -33 - 229 2 HEHH|IE E710) T2 STt AlG
FeollE 8.0% 9.0% 7.9% 8.8% 0.1%p 0.2%p
g ARLREHE, QuantiWise, DI2HHAIZHE 2|MRIMH =7
E 4. Valuation HA)
) 4
25F EBIT 49.1| - =2l0p A& 0 B710 M2 7S el 22 3 EV/EBIT
Target EV/EBIT 32.6x| "9 +1SD Mg
(- 2X1Z2 -176.7| - il 3E2 F=L 0|F =2t HEF =27t g6t A7
A A|7}EH 1,774
;|)\-I7<)\IA(X-|7C) 30‘058
SEFTHE) 59,000 Mefxi2| HEd
RG] 42,100
450 40.1%
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AECQC2= 2025.2.13
Ofled EAAHLN (29) Ol THRMEHE (22
) 2023  2024F  2025F  2026F  (Moi®) 2023  2024F  2025F  2026F
sy 753 550 621 734  QEXRM 405 501 639 776
&7t 665 482 537 630 = L FFMAM 158 321 435 536
IiE£0(2 88 68 84 104 OHEAHA ¥ 7|EMREE 149 109 123 145
THOHH| b2k H] 32 32 35 40  X|DRpA 0 0 0 0
ZHIH0|Y 56 36 49 64  TIEIRSARL 98 71 81 95
paly el 56 36 49 64  HIRSAIM 688 569 500 459
HFeiae] -19 7 -5 17 EIRIEXS 12 9 10 12
=829 -4 -1 3 7 QIR 12 10 9 7
A7 |YES TR 0 0 0 0 SR 359 247 178 136
A S A2 37 43 44 81  XMEEA 1092 1070 1139 1235
ASMIHIMBIZ 7 8 8 15 [RS8 368 315 333 363
HAriole] 30 34 36 66 DHURHT L 7|EHR4S 69 51 57 68
ETALole] 0 0 0 0 ©7IZ88x 172 171 172 172
270l 30 33 49 66 7|EfREEX 127 eg] 104 123
XHz= 30 33 49 66  HIRSEH 16 15 15 16
HIX|uH2 0 0 0 0 A7IZ8=x 10 10 10 10
Exzo|o] 47 33 49 66  7|EHIQZER 6 5 5 6
XHz= 47 33 49 66 HXEA 384 329 348 379
HIX|uH= 0 0 0 0  XHiEEX|E 708 741 791 856
EBITDA 242 151 119 108 AEZ 15 15 15 15
FCF 42 158 m 95  XpEEUNZ 473 473 473 473
EBITDA OIEIE (%) 32.1 275 19.2 147 0lloZ 242 276 325 390
OIS (%) 74 6.5 7.9 87  HIXHiEFX|E 0 0 0 0
RHIZEZHS 20|95 (%) 4.0 6.0 7.9 90 XHE=EA 708 741 791 856
Olx HZSER (Y Ol Z=EH7HX] X valuation (22
(Aoig) 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
doigtsoR oI5t #zZs2 45 158 m 95 P/EX 515 386 257 19.3
7|01 30 33 49 66  P/CFX 6.3 85 10.2 11.1
HIE220lH|R 7124 216 119 75 48  P/BX 2.2 1.7 1.6 15
SR 2] 3 2 2 1 EV/EBITDA (¥ 6.5 7.6 8.4 8.4
FYRIAZH] 183 112 69 42 EPS(¥) 1,007 1,114 1639 2,180
7|Et 30 5 4 5  CFPS(¥) 8185 5065 4,148 3784
FYHTOZOISIAIMUB RO HE -179 1 -4 -6 BPS(H) 23546 24661 26299 28480
DHEANE 2 7B ZAE7 15 40 -14 -22  DPS(g) 0 0 0 0
THIRRN 2B 0 0 0 0 HHEHMEF (%) 0.0 0.0 0.0 0.0
OHRUAH & 7 [ERRHRS] B7HZL) -18 -3 1 2 HiEAE (%) 0.0 0.0 0.0 0.0
HOINEE =22 -5 -10 -13  DISHS7HE (%) 79  -270 12.9 18.3
EXgsoR It 3352 -1 10 13 16 EBITDAZIIE (%) 10.7  -37.7 208 -9.9
FENMUMREFIS) -3 0 0 0 ZHYH0IUBSIIE (%) -143  -348 35.0 31.0
FHMUNMBTT 0 0 0 0 EPSZ7tE (%) -40.6 1.3 47.1 33.1
BT |28 ZAET -4 1 0 -1 OHEAE siEE (9) 5.2 43 5.4 55
SN 6 9 13 17 XL sEE (3) 0.0 0.0 0.0 0.0
HRESOR oI5t HZFS2E -9 -9 -9 -8 OiYUAHZ siFE (3)) 487 50.1 62.1 63.0
AT |28ERC| SIHLA) -1 -1 0 0  ROA(%) 2.8 3.1 45 55
KH20| ZTHZA 0 0 0 0  ROE (%) 44 46 6.4 8.0
2 X3 0 0 0 0  ROIC(%) 85 6.4 1.2 16.8
7 EffREE -8 -8 -9 -8 EIHIE (%) 54.3 4.4 44,1 443
siz9| 57t 35 162 14 101 Q{SHIE (%) 1099 1594 1917 2137
e = 124 158 321 435 =RRIZ/AIAEE (%) 33 -182 325 417
7Y 158 321 435 536  AFFH0|AU/ZEHIE (x) 6.4 42 5.6 74
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EXelA ¥ SEFI HEF0|
12| 8(%
HAIAH Exjol 2RFIHR) ELit)
wIRZIE HDEREIE | () AsriocHz

AELQCHT (253450) 100,000 ¢
2025.02.13 1]{E 59,000 - - 80,000
2024.11.18 fj 61,000 -29.19 -19.02 | 60.000
2023.07.31 A O AL - - 40,000
2023.04.13 o 88,000 -31.44 -19.77 ’

20,000

0
23.2 24.2 25.2
* 22| ME 2EFIL G, SESV HYAIER 130|H SHESFVIE HEok=s 4% ol DARRAMRIRS SHY MUK 7|12tE tHCE &
EXold 28 U HEI|E
71 sty
Otz Sk 12708 7|1E HIjAS 20% OFA9] R0l offat HISELY @ &% 127118 7|& EEXSSE0| AYPUE UH| 274U 45
Trading Buy : k% 1271H€ 7| HUHAUE 10% 0142 Z=uj-2l 04 =g DR 120E 7|FE AERPHSEO AESAUE 7
e Sk 12708 7|1F HijE -10~10% O|LHe] S2H0] offat HEEA @ &% 12718 7|& EEXESE0| AYUS OhH| 2L st
o= ek 10E 7|1F H4E -10% 0149 FII510] o4
0i=~(A), Trading Buy(ll), (@), IH=(®), F7H—), SHEZF7H=), Not covered(M)
EXolA Hig
TES(iT2S) Trading Buy(TH:) SHEY) =
84.62% 7.14% 8.24% 0%

*20243 128 1Y TIECE z2 1d7t SEFAME0 Uiotd SHES 22U EXS52 HIE
Compliance Notice
- GAlE X2 AEY SA RARRA AL 2SI S8 Osi2tAYt SIS S SISLICE
- GAE 2 NEE MBROIA AR HMigSh AFAO| SiELIC
- 2 NEE Aot HIe|AEE N2EEY SiXf AR CHYHRIC S8FAME 2 HElE ERoln UX| SELICH
- & A=2s Rol 26t 2i={0|L}; 7H4GI0] ofdE|AES| o|A0| HEGH BIGEIUSS SRIBILICY,
= IMNEMAIEE FAS 2MRIMET ARE > = KR 2 HEESSFEH A2 A0\Ly, FAPE O FHH0|L 2AXHE BAS 4 GIRHE EXAL X[4lQ| TEHDt
MU0 B MEHO|LF FXFAIZ[0] Chet ZIF Z™ES StA7| HIFLICH TR 2 RARRMAIEE OfEHS ZR0= D42 ZEHEA Ant0] thel HE MRIAI|O|
SAXNERE ABE £ QIEULL 2 TARMRIES] XIEIMAS A0 UCEZ HALC| o= Gi0] FH SX| I HiES 2~ GELICH

4 Mirae Asset Securities Research




