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BUY qn  CRAEHER
TP 55.000 & o3 2024 WE 4599(QoQ +114%, YoY +15.3%), OP 13121(QoQ +22.6%, YoY
’ = T
+14.6%, OPM 28.5%) 712. 5/319 nHZH FH%](43721/1202) ot 7AXIA (463
Company Data 9}/1382)] Felshe A4, 1) B ufE g 19l 150912 71EFoH o] & &
ol BEE g o] 20 4 0 715 2 99 ool SR dhErheel S0
522 WHHES) 430002 (QoQ ~4.9%p)7HA] st
52 3 27HEESR) 26,950 &
KOSPI (08/13) 2,621.50p
KOSDAQ (08/13) 76486 244 A 1Y
A2 56 22! _
IR 3047 %4l 20249 i 1,83491(YoY +24.5%), OP 526%1(YoY +41.0%, OPM 28.7%) 715 A%
o) R 5319 WEFP FHA(1,7832/49590) £ Aokl o= TAIAA(1,81821/494
B2 088 oh2 Aslshe A, Gglele] 2L ANE e MEUHE FANE 15%p s
BAIHRE0Y) 36 ¢l O - - ~
QZOIRE (HEZ) 6.59% Ogoo]: léa DHE H]% /g— (}Oﬂ Eq-% %7}% 7H}1\j :]74—7]- l\_izﬂrq‘]—ﬂ% *]7\‘:'1]
Fez%
F2A22E 9139 37.55% E2lo|A Buy, SEF7} 5.5t Q3|
Price & Relative Performance E2LO1A Buy, SR 55U 44 FE B4l £F 520 T vlg FAA Aol
T et FHilo] okl A% Fogao] 2 AlEQl "y IA] pE0] whEs] sofuiAl
e | AP 710418 %54712 glol, Bele £ ule) 11g) Aol ek 37k ¥ 9)
S . O} A Fufje] JoollA $EEE Ffisirie AL Ut HAF st E 4 9L
2 o, FHdAE F=/HH Sl Al f5ES 20 A2 £F 1S U1
0 Wi glom FF FakE0] 47 SRS 4= glo]. wHFAL V|E Ayt go] I
’ 59 Ui g ArgEe] uligo] 26 Akt 1,000l ofE Ao 7. A7) ARl o
fﬁ%(%) 1’"‘%1 6;*1'%; 12:"5’; gt 7pAAdo] SRE e B4 Tt W ARQ] HA] 95l APge] BrlE i
At 5. . -16. _ e _ ”
Aot 172 346 05 - L T e oA e
Forecast earnings & Valuation
2022.12 2023.12 2024.12E 2025.12E 2026.12E
- TECTROSEL) 123 152 183 208 235
- 4 YoY (%) 315 236 204 133 13.0
- F20[2! (4oig) 2% 37 53 56 66
2 OP O (%. 211 24.3 29.0 26.9 28.1
=3 £0[0] (otel) 21 2 46 48 55
EPS(&) 2,115 2,314 4,132 4,235 4,909
YoY (%) 1345 94 785 2.5 15.9
PER (8H) 13.1 14.6 85 83 7.2
4 PCR(tH) 6.4 6.9 5.6 53 4.6
- PBR(tH) 20 19 1.7 14 1.2
Het/Hol2 A EV/EBITDA HH) 57 62 45 38 28
3771-9351 ROE(%) 16.0 14.7 21.2 18.3 18.0
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[TH 1] FHEA 27| & oIz A M
1Q22 2Q23 3Q23 4Q23 1Q24 2Q24P  3Q24F  4Q24F 2023 2024F  2025F
Of = <H 361 398 397 367 412 459 479 485 1,523 1,834 2,078

QoQ(%) 10.5% 10.1% -0.3% -7.4% 12.1% 11.4% 4.4% 1.3%

YoY(%) 34.5% 25.3% 24.3% 12.4% 14.0% 15.3% 20.8% 32.0% 23.6% 20.5% 13.3%
EE 113 114 137 127 148 150 161 173 491 631 739
QoQ(%) 13.0% 0.8% 20.0% -7.1% 16.3% 1.4% 7.5% 7.5%

YoY(%) 64.6% 46.9% 40.8% 26.9% 30.6% 31.4% 17.8% 36.2% 42.9% 28.7% 17.0%
=7t 194 210 203 212 228 232 244 248 819 953 1,033
(%) 53.8% 52.8% 51.2% 57.6% 55.5% 50.6% 51.0% 51.2% 53.8% 51.9% 47 3%
QoQ(%) 7.4% 8.0% -3.2% 4.2% 7.9% 1.6% 5.3% 1.6%

YoY(%) 24.7% 19.0% 18.2% 16.9% 17.5% 10.5% 20.2% 17.3% 19.5% 16.3% 3.1%
THEHH| 74 74 80 103 77 9% 91 91 330 355 482
(%) 20.4% 18.6% 20.1% 28.1% 18.7% 20.9% 19.1% 18.8% 21.7%  194%  25.6%
QoQ(%) -11.3% 0.0% 8.1% 292%| -25.4% 24.9% -4.8% -0.5%

YoY(%) 6.0% 13.9% 16.5% 24.0% 4.2% 30.2% 14.7% -11.7% 15.5% 7.6% 49.6%
ol 93 114 114 53 106 131 143 146 373 526 563
OPM 25.8% 28.7% 28.6% 14.3% 25.9% 28.5% 29.9% 30.0% 245%  287%  27.1%
QoQ(%) 48.5% 22.4% -0.3% -53.7% 102.5% 22.6% 9.7% 1.7%

YoY(%) 116.0% 49.4% 44.7% -16.1% 14.4% 14.6% 26.1% 177.1% 43.3% 41.0% 7.1%
0|9 111 33 72 32 93 119 125 128 248 464 476
(%) 30.7% 8.2% 18.2% 8.8% 22.5% 25.9% 26.1% 26.3% 163%  253%  22.9%
QoQ(%) -693.1%  -704%  120.0%  -55.0%| 185.4% 28.0% 5.4% 2.2%

YoY(%) 29%  -39.3% 162% -273.8%| -164%  261.5% 732%  293.5% 173%  86.9% 2.6%

A2 WEEH 2|MRMHE
[TH 2] FHEA 2Q24 AX (] AR)

_ 2Q24 | 7IE Fd  X0| MM A xtol 2Q23 YoY(%) 1Q24  QoQ(%)
o= 459 437 22 463 -4 398 15.3% 412 11.4%
geoly 131 120 11 138 -7 114 14.6% 106 22.6%
#=0]2 119 99 20 105 14 33 261.5% 93 28.0%
go|dE 28.5% 27.5% 29.8% 28.7% 25.9%
=0 E 25.9% 22.7% 22.7% 8.2% 22.5%

R D2E5H 2MAMHE
[TE 3] FHEA 3Q24 & 2024 A% FH #F LG (9 L)

HE 2 HY A Xto| HMM A Xto| HEY 2 HY A X0 M2 X0
o= 479 458 21 472 7 34 783 51 1,818 16
oy 143 128 15 136 7 526 495 31 494 32
=09 125 106 19 9% 29 464 414 50 394 70
IYoldE 29.9% 27.9% 28.8% 28.7% 27.8% 27.2%
=0|AE 26.1% 23.1% 20.3% 25.3% 23.2% 21.7%
X2 DESH 2|MAME]
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[EHIEIA 200670]
EEEUAH AN £l Aolel T2 A E ol Jol
12 ZAKAlf2) 2022A  2023A  2024F  2025F  2026F 12 ZAHAlele) 2022A  2023A  2024F  2025F  2026F
oS0 123 152 183 208 235 SEAR 141 130 166 203 250
el 69 82 95 98 11 SHIYUSTAR 91 80 106 136 174
jz50(2l 55 70 88 110 124 oiERA 2 7|EREH 22 20 24 27 3
0550(25 (%) 444 46.2 480 52.7 52.7 T AR 21 29 34 39 44
Tl |ofniz]s| 29 33 36 53 58 7 [EFRRERRA 7 1 1 1 1
%dolol 26 37 53 56 66  HIFEAH 87 90 95 101 106
AHO|AE (%) 21.1 245 28.7 27.1 28.1 FERWA 50 50 51 52 53
EBITDA 38 49 64 68 78 27 | SR 3 5 10 15 20
EBITDA Margin (%) 305 319 349 32.7 330 7 [EfZ 8RR 18 20 20 20 20
Adle|aol 3 5 5 4 4 7Bl RERRA 15 14 14 13 13
7| e 1 2 7 4 3 RHEA 227 220 261 304 356
2859 4 6 7 8 9 R 85 20 20 20 21
2808 -9 -9 -8 -8 -8 OHRUHZ 2 7|ERH 14 14 15 16 17
7|Et 8 0 0 0 0 iz 0 0 0 0 0
EHOIMH| 2R fRI 20l 29 32 58 60 70 fENIIZ 1 1 0 0 0
EHolMH|E 8 8 11 13 15 7 |EFRS SR 70 4 4 4 4
HEAfdagol 21 25 46 48 55  H|IRERA 3 2 2 3 4
Scheiaaol 0 0 0 0 0 xel2 0 0 0 0 0
E]z0(l 21 25 46 48 55 AR 0 0 0 0 0
ED|20[0lE (%) 172 16.3 25.3 229 235  J[EMISEH 3 2 2 3 4
BI XX | 220(2! 0 0 0 0 0 HrEA 88 22 22 23 25
X|Hjx[E20[0! 21 25 46 48 55  X[jx|E 139 198 239 281 331
X|fz=0[2IE (%) 171 16.3 25.3 229 235 RS 5 6 6 6 6
=7 IS 2SR ET} 0 0 0 0 0 AEoiZ 90 130 130 130 130
7|EfEZo|9] 0 0 0 0 0 o|2Yoizd 80 98 139 181 231
TL20[Y] 21 25 46 48 55 7 |EfRpEHE -36 -35 -35 -35 -35
HIX|H{X[ 2z Zo]o] 0 0 0 0 0 HxxIE 0 0 0 0 0
XX 2z Zo|o] 21 25 46 48 55  RH2EA| 139 198 239 281 331
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE ER 36 3 1 1 0
SgSER ol MY 8 EXX| B £l &, b, %
12 ZAAl2f2) 2022A  2023A  2024F  2025F  2026F 12 ZAHAIS) 2022A  2023A 2024F 2025F  2026F
dlals sigss 38 31 47 52 61  EPS 2115 2314 4132 4235 4,909
&jzo0lol 21 25 46 48 55  PER 13.1 146 85 83 7.2
ClEEREE 22 27 21 24 26  BPS 13912 17,637 21,291 25041 29464
L7z 11 11 11 11 11 PRR 20 19 17 14 1.2
9lakrol 0 0 0 0 0  EBITDAPS 3,764 4,530 5,699 6,042 6,908
X|2m ol - 2 7 4 -3 EV/EBITDA 57 6.2 45 38 2.8
7 et 12 14 17 17 18 SPS 12,352 14197 16,331 18504 20,908
RHHRHo| B2t 4 -1 A2 10 11 PSR 22 24 22 19 1.7
J|ERpiRsE -1 -10 -9 9 10 CFPS 1,916 1,838 2,602 2,988 3,602
EXfEE 3252 54 15 A7 -18 18 DPS 500 525 525 525 525
EXIRpA 17 -6 5 5 5
FER -7 -9 12 12 12 MFEHE el 8, o, %
7|t 44 0 0 -1 A 12 ZAKARR) 2022A  2023A 2024F 2025F  2026F
WS sigsE -1 -26 -26 -25 -25 AN
eh|RlRl2 0 0 0 0 0 UEY I8 315 236 204 133 13.0
AR 0 0 0 0 0 9old Zuke 1135 433 410 7.0 17.1
WIRRIZ 0 0 0 0 0 =0l% V8 135.3 173 86.9 25 159
el Z7HEL) 0 0 0 0 0 oy
=t 4 7 5 5 5 ROIC 243 36.6 478 46.0 49.8
7|t -7 -19 -20 -19 19 ROA 10.0 111 193 16.8 16.7
sigo| z7t 81 -10 2 30 38 ROE 16.0 147 212 18.3 18.0
7|% 32 9 91 80 106 136 oM
7| s 91 80 106 136 174 Riuls 63.3 114 9.1 8.2 76
NOPLAT 19 29 42 44 50 =RelEwg 15.7 1.2 04 02 0.1
FCF 19 20 29 34 40 OIXIEAMKS 8.2 258 59.4 67.6 84.6

A= FHEL, B2ESH SMRRIE
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- R A TR T ma maaw
20240531 O 55000  (3863) (34.00)

20240814 O 55000

A2 WESH 2IMEIME

m Compliance Notice =
O k20| ARHE! LIBSS 2riinte] ojzig HSIai| Hsta QLon, Qi) et iRio|LE ZH gio| ZMEISS Selst it

O] ZARIRE DAL BIMMEDH AIZJRt 4 Qlis A2 U HEREE] Q01 ZHOILE BAPE 1 MBI SIS BESHs 20| OFLILICk [P 0] ZARKRE AR TAZ 20 SESIAD| b2,

ot 23
ofiizt 2P0l 0| ZAEA} Znjo Cist A Molatje] SUR ABE 4 BELICH T3 O ZARKRO| ALAAS A0l 90D EiAjel of24 glO| SEH S U HTE 4 QLI

- 5 B ABAR S 7[WEAF E ABOIA| AR B3 AO| YL
- HY7IE AN 1% O BB 9| UsLIC
- 2AZR2 HWIE ZARH DA U T LA S BRI HRSHR YR LTk

-~

m EX[o|A HE3A| U EXISSETAE m 715 2%t 2024.06.30

a8 Buy(@+) Trading Buy (01) Hold(=19) sel@h=)
HIg 96.2 3.2 0.6 0.0

[ 23 S0 |
Overweight(HBEicl): I BICiENEiol Jjidut 39 EZ7t0] A 7Ick Neutral (E2)): 91 HICfIgAle] SoI0[8t Hai7} OAlElR] o

Underweight(HIZ%4): 245 HEUE| aiet el €E5712| k2t 7|ch

[71% Bzt 2 EASE] S= 6742 71, 2015.6.1(Strong Buy S5 AfA)

Buy(Ufi): KOSPI ChE| 7|ci=24E 10%014 Trading Buy: KOSPI CHE| 10%0}d 2] Ol8z|Lt S2HY =2 32
Hold(&2): KOSPI ChH| 7|ci==21& -10~10% Sell(Tl=): KOSPI ChH| 7|Ci<=21& -10% O[5t
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