BUY (22I)

SHEZ7H12M) 200,0009(51)

S22 71(7.18) 167,300
Key Data
KOSPI X| 4= (pt) 2,82435
527 & 1/5|%(Y) 197,800/95,100
APPSR A) 1,904.4
A7t F(%) 0.08
LYFH T 11,349.5
60Y Bz HAHFEF) 139.5
602 B TS AR) 234
QIR 2E(%) 32.90
FRFF X 2E&(%)

T ADHAH|E[OLO| Q] 12 I 26,14

SUAS Y 12.29

Consensus Data

2024 2025
S AA) 22024 2,500.1
FLOIAMAY) 199.8 2355
20[(HAd) 110.5 141.7
EPS() 10,291 13,090
BPS(2) 41,470 53,627
Stock Price

R Au
250 ST 2

Financial Data (AR, %, Hi, &)
EXX| B 2022 2023 2024F  2025F
IEN 16001 1777.5 21860 2459.5
Yol 531 157 1746 2216
M09 62 842 1245 1827
£0|9 208 571 954 1451
EPS 1837 5030 8403 12782
U8 (73300 17382 6706 5211
PER 4034 2513 1997 1313
PBR 145 229 263 217
EV/EBTDA 1007 68 484 405
ROE 365 946 1413 1813
BPS 51229 55226 63804 77259
DPS 0 0 0 0

Analyst 2f2% eunjungpark3@hanafn.com
RA ZJCH| kim.dahae@hanafn.com

OfLt5H 2 MXHIE

20244 07¥ 19Y | 7|YEX _Earnings Preview

[AUA (192820)
2Q24 Preview: 2249 9 ¥ VS &2 AH| B2

2Q24 Preview: 22Y Q& YW VS 33 &xH| B

AL 287 AHL HZ OfZ 5.5HU(YOY+15%), FROIY S09%ARU(YOY+119%,
FYOIOIZ 9%)S YT, 27| AT OiZ 7|SY 202 HOIC, If HHCQ vyl
A% Yo, 032 FYOBY 32 HAL0| FIIED AABA I AAD|XIY DY
0| FHOPY LIEIHD QT Tt 07 e 30) AH) U%0| S| Tt 42 YE
UEE 69 $3 AL WASI|H| 15% FAUCE Y 5L HopHE I A4t
JIXIO) 4% UTH BHL PHHOIL, FF Al oK UFLS AU A0 HFH 7|
ZOIA Ay 50|18 WAL 2471 Y %02 BLvit;

287| YIE HEF7|H| WEEEES SUH/F=/0=(FHE 7I18)/FHOF 22 +25%/
~5%/+2%/+31% ™Yot pRYEE)= Uiz 3.58AXU(YoY+25%, QoQ+10%), BY
0|9 4522 (YoY+49%, TYOIAE 13%)22 27| 2T UjZ 7|FY Ao 2e0. H
E3718 271 & S201 o 7004d +EL=2 §A ODMAPE Mz AL +Z0|
L. =2% 19 ODMALZM R&D, FYUH LHE D AL FAQ] U1E Top209d W 1
=2% Td gUiz % Yo mif FS0i. Ny & 0iE0| @ 50%E
Yote Aoz MY, FH/QY/22E B-ME 5 AL HEO| +F 2T} 350

? = M &4t 502 JtEE Y0l LEH T 98 e &
7|HEY. pEFOIAE)L UHE 1.58AU(Y0Y-5%), TYUOI2 53AA(YoY-68%, B
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OHE 360U (YOY+31%), FYUOIY 15H(YoY+61%) HYUUL. AZ=UAOrR} Ef=
P2 +25%, +50% ‘8% OISt EA| 27t FoO, N7 AU E HofX|= FoIL

>O|=@AE)= OiE 39042 (YoY+2%), Y
0
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J

2024'd 1Y 22Y U 12 IYHo|U, F= BF2
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U IEE 7199 =22 HRE0 gUiEY, S 9P Yiits FES YTl
-
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378
MO}, EOF FHOI QU A AP, QaT[Zt %X AT 0|7 FEY0| TE 0|9 K|
H IjME D2HO|CH ThRF OfZ0[Lf 0]Q] THOfM wiy #OIQI F9| H|LOM A% 2
T2 FAY HE 4H0| fFo= HEY £ UL IU/FHONO|=F0| HiRF F8X| &
F 2O, T OfF 2ol Ol T= A 30| A otg] FY &3
oMoz 2rgal o QUTEL THOHY| TE0|C TAMAOl 20243 ML AHZE UfE
2.2X21(YOY+23%), FYO0|Q! 1.7MALU(YoY+51%) MYOHH, E£XtO|H BUY 9X|, 52
FYX| ofY ROl 7191 SRFIHE 20THH O 2 OFFOICt.



£ 1 DAWA AF YA 0] Y WY (291: 4oi9d, %)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 2020 2021 2022 2023 2024F  2025F
HZ oz 4033 4793 4583 4367 5268 5532 5592 546.8 1,382.9 1,591.5 1,600.1 1777.5 2,186.0 2,459.5
AATA T30 434 2783 2880 2479 | 3154 3479 3312 3098 7654 8532 8540 10575 13043 14086
AAWAO|AE(F) 1224 1538 1237 1475 1544 1454 1330 1400 | 4560 6310 5568 5474 5728 6221
AU A 915 1119 85 1108 1076 974 900 1000 3371 4908 4321 3997 3950 4265
TATALTQ 297 400 369 340 468 480 430 400 1284 1406 1183 1406 1778 1956
AATAYAE(T]) 27.1 38.1 369 378 388 390 443 454 1664 1320 1639 1399 1674 2009
AABAQICH|A|Ot 192 207 234 25 239 259 281 2701 310 392 668 858 1049 1154
AATAEHL 5.1 6.8 6.6 7.1 95 102 80 10 201 199 194 255 386 425
%Yoy ¢Z fEo 1%  18%  15% 9% 3%  15% 2%  25% % 15% 1% 1%  23%  13%
FATA F2|0F 9%  23%  39% 4%  30% 2%  15%  25% % 1% 0%  24%  23% 8%
TAWAOIAE -18% 2% 8% 8% | 26%  -5% 8% 5% 3% 8%  -12% 2% 5% 9%
FATAATY -25% W -17%  N% | 18%  -13% 5%  -10% 9% @ 46% -12% 7% 1% 8%
DABAZHO | 27% 1% 18%  23% | 58%  20% 7%  18% 17% 9% -16%  19%  26%  10%
AABWAYAE -39% 0% -18% 3% | 43% 2%  20%  20% W% 21% 4% -15%  20%  20%
AABAQICHAOL | 34%  44%  28%  14% | 25%  25% @ 20%  20% 21% 2%  70%  28% 2%  10%
AATAENS 84%  100% 2% 9% 8%  50% 2% 5% | 13%  -1% 2%  31%  51%  10%
HZA ¥0| 138 461 333 225 455 509 446 337 666 1226 531 1157 1746 2216
AATAF|0F 130 304 258 175 301 452 348 279 659 776 429 88 1380 1631
el 9 xX 08 157 7.5 50 154 57 9.8 58 08 450 103 289 366 585
%Yoy FYo|o 1% 167%  69%  842%  229% 1%  34%  49% 2%  84% -57% 118%  51%  27%
AT A F2|0F 35%  63%  121%  500% @ 131%  49%  35% @ 59% @ 64%  18%  -45%  102%  59%  18%
el U X% -81% T 8%  TM | 1871% -64%  31%  15%  -94% 5596% -77% 182% 2%  60%
HE 0% 07 274 109 -12 196 288 248 153 -291 343 -165 378 885 1388
AATAF|0F 27 8.6 67 <199 290 352 268 213 -346 205 -1006 182 1123 1265
AABWAOIAE 36 109 46 34 -38  -07 -18  -08 237 752 B3 25 27 252
AT ALY 3.4 7.7 22 54 5.1 3.1 22 320 11 613 361 187 136 181
DAWALTH O 38 6.6 4.1 0.6 59 12 10 100 126 139 136 151 9.1 7.1
AAWAYAE -132  -104  -125 -139| -33 -50 30 20| -585 -733 -87 -50 -206 7.0
AATAQICH|A|Of 34 13 09 0.0 22 10 1.1 11 14 1.1 15 56 5.4 6.6
DA AR -40  -05  -04 07 08 02 0.1 02 -3 -48 -39 24 03 -00
%YoY £0[2 -93%  415%  61%  HX| | 2663% 5%  129% @ TH™ O®HM Oz MM ZH  134%  57%
D AGHA 3|0} 1M9%  -63%  -69%  HX| 28% 310% 299% ™ HM T MM ZTH 517% @ 13%
FAAWAO|AE -66% 1%  -38% -23% MM ®M™  ®M MM | 130% 218% -5%6% -32% % 1%
DAWAYAE M ®x ®x o My Ny Hxy ®¥x ¥x o XY My ¥x ¥x mMy  ZH
X|Hj=Z£0]2 67 305 152 47 192 322 269 170 214 744 209 571 954 1451
%O FYojals 3% 10% 7% 5% 9% 9% 8% 6% 5% 8% 3% 7% 8% 9%
D AGHA 2|0} 5% 11% 9% 7% 10%  13% 1% 9% 9% 9% 5% 8% 1%  12%
ool 3 X% 0% 8% 4% 3% 7% 3% 4% 2% 0% 6% 1% 4% 4% 6%
20(98 0% 6% 2% 0% 4% 5% 4% 3% 2% 2% -1% 2% 4% 6%
AATHA F2|0} 9% 3% 2% 8% 9%  10% 8% 7% 5% 2% -12% 2% 9% 9%
AAWAOIAE 3% 7% 4% 2% 2% 1% -1% 1% 5% 12% 6% 4% 4% 4%
AAWAYAE -49%  -27%  -34% 3% | 8% -13% 7% 4% | -35% -56% -50% -36% -12% 3%
F11Q23 9 20[2 79U JLRQIO| YOI FIt2 HEFI|H| 209 HA/IAMAT|0F £09) 2272 QUTHIIUA 0] 14224 Q14
7:12Q23 ¥ 20[2 86%Y: O|FHQI LHo1F CHAYZL/AATE SO2 19599 Q14 QU 09 3024 (2HAto|Q] 1929, Qutxtel 11249), HOlM| v g 77%Y
F14Q23 HE 209} 199%: Qubd£4 233249l FAU/AF THOIZ THAAZE 90 BIY/0| Ol Q00[© T4 M2 12949 QIAl/0|XtH| & 54249
Z:1Q24 Ui HZE 692 (YoY+312Y), BT 490 (YoY+152 Q) BFF. [£1] 20233 COSMAX USA & COSMAX WEST ] XUl Ato|TH, NU-WORLD & 4314,
X2 oS

OtU5H - 2



EH 2. AAMAQ| 2Q24F HF M3 HY

FAWA (192820)

SH 3. BAWAQ| 2Q24F 29| HE (YoY)

Alo{Q) Alo19]
(&2 22Q23 =2Q24F e% YoY (2) Eag)
600 - 18% 239
15%
- 16%
500 - @553 ?
- 14% "
400 - 1% - 12% :
L4 - 10%
300 | e
200 L 6%
100 F 4%
oy 509 r 2% 2023 os30l0  mojmaly| 2Q24F
0 0% ol o9
UES FYolY
it otEd 0 THOfRRRIH] 2Q23 3699 -2Q24F 5592 (+190%4¢)

SH 4. AAWAO| 2Q24F ¥Z O #IZ (YoY)

D U +696%49, 33 -84%g, O|R +9908, SHOHAAZY

+119%4 2%

Ttz ofEH

CH 5. BAWAO| 2Q24F HZ POl ¥IS(YoY)
DR +148%9, 2 -11299, 012 +1209Y, SYHOHHAZR
3 -108%4¥ 2%

(o) (o)
69.6 0.9 1.9 553.2 18 .
93 [0 T84
46.1
2023 24 F3F 0F e 204F 203 3 I 0F JE 20%F
UES & o1y o<
FI|EH(EHot, HEXT ) F: 7|EHE o, HEX T)
Rtg: ofLtE Z:4Q22 Yo &4 5 TJEE 33 IR 244 116249 E1
& oY
CH 6. TAMAQ| Holy goio|Q) =o| Gl MY Ty 7. 3AUMAQ| 12MF P/E Band Chart
He) r ()
250 — - 10%
—— 52 X 350,000
200 | Ol= 9%
Soiof | 5% 300,000
150 | - 7% 250,000
- 6%
100 ° 200,000
- 5%
50 | e 150,000 -
0 - - 3% 100,000
- 2%
(50) - L 10 50,000
(100) - L 0% 0 ‘

2016 2018 2020 2022 2024F

171 181 191 201 2110 221 231 2440

Tte: ofE
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CH 8. DAUHAO| AL /MAMAZ /IS E (9 H7H, %)

2015 2016 2017 2018 2019 2020 2021 2022 2023 1Q24

e
FAWA 250,000 277,867 580,000 654,635 596,090 622,361 621951 617339  649723| 195000
AT AKO|LY 200,000 289,688 564,000 692,000 692,000 692,000 692,000 692,000 692,000 173,000
AT QT AWA 40,000 40,000 84360 170,000 306,000 306,000 306,000 306,000 306,000 76,500
AAWAUSA 64080 82926 94770 94770 94770 94770 106,800 106,800 98,800 24,700
wc - - - 168,540 115560 115560 115560 115,560 - -
Total 554,080 690,481 1,323,130 1,779,945 1804420 1830691 1842311 1837,699 1746523 469,200

A AFAI S
i vES 74256 94880 125057 177,739 183812 212,616 208277 199477  226,856| 56,151
. AE | 115399 136,189 113227 128812 122392 117,127 120,830 136,887 177,435 49,628
S Aaio|Lt 7% | 169,188 199,681 184820 265732 222961 228366 267,180 174635 305305 61488
AR 18834 29829 60649 63589 71895 108,122 206,462 145867  166,183| 47,984
S AuA 7| % 41903 14042 14336 23153 31037 28573 47893 53037 85182 21864
AW 41 1,428 3,882 23867 60,830 74240 46,145 35934 26224 3,346
o AAUSA 7ES 186 5,139 8072 13299 19,116 31590 44339 38997  20,549| 11,134
AW 803 5344 15279 19303 18,066 6,467 2,635 4246 39367 6,781
ot J|% | 285533 313742 332,285 479923 456926 501,145 567,689 466,146  637,892| 150,637
AHZE | 135077 172,790 193,037 235571 273,183 305956 376,072 322,934 409209 107,739

IITE
FAWA 76% 83% 41% 47% 51% 53% 53% 54% 62% 54%
AW AKO|LY 94% 79% 44% 48% 43% 49% 68% 46% 68% 63%
AT QO AAMA 105% 39% 2% 28% 30% 34% 31% 29% 36% 33%
AAWAUSA 2% 13% 25% 34% 39% 40% 44% 40% 61% 73%
Total 76% 70% 40% 40% 40% 44% 51% 43% 60% 55%

[£1] 2023 COSMAX USA= COSMAX WESTO| X[9[AfO|TH, NU-WORLDE Z 4¢3

(D] MAMSHO SHHZ H4M 02 AJASH HOO| MM Z7OH 71, AH| ODM/OEMO| SX34F AJALS 7|70l ROIETH= I R0I0| HHX| I XY Hulol| We UL

e}
WQOB WH UEALE B HOIE BY 4 UL
KB AL
r

OHLIFH - 4



2 WA=

£YAIRN (EORSER) CHAICHZ & (EORSEE)

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
i[ESV 1,5915 16001 11,7775 2,180 2,455 SEXE 7922 7372 9176  1,1635 14657
U&7t 13140 13949 14838 17757 19853 et 186.0 185.2 252.4 357.2 3746
i EE=SJ[e] 277.5 205.2 293.7 4103 4742 P Ny 99.8 169.1 2353 3375 353.2
T 1549 152.2 178.0 235.7 252.6 EN 350.0 302.8 357.3 216 611.3
Feo|y 1226 53.1 157 174.6 216 TR 2236 202.3 252.8 316.1 395.1
28§29 (8.5) (17.9) (23.9) 41.7) (36.2) PSR oN 326 46.9 55.1 68.6 84.7
Z4 /0177|201 (0.0) 0.0 (1.9) 0.0 0.0 H| @ Xtk 619.7 659.3 606.2 569.8 5349
7|Efg Q] A0l (35.8) (29.0) 6.2) (8.4) (2.8 SRR 53.2 69.7 76.4 919 102.3
MEolel 783 6.2 84.2 1245 182.7 et 330 314 339 39.7 436
&Holx| 439 226 46.4 36.0 438 SHXRLE 4712 490.6 4338 3843 3410
PESN ol lel] 343 (16.4) 378 88.5 1389 S 50.3 496 46.5 441 42.1
S0 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 450 494 495 495 495
F7|&0]2 343 (16.4) 378 885 1388 XS 14119 13965 15239 17333 20006
HIX[HHEZX|E 20| (40.1) (37.3) (7.6) 8.9) (13.9) R 787.7 8120 8961  1,0044 11245
N[ =L o] 744 208 57.1 95.4 145.1 =R 448.5 517.0 5384 561.8 584.1
X|HfFFX| 22H0|2 107.4 31.8 (80.5)  (188.5)  (295.8) oY 186.7 175.8 219.8 274.7 3434
NOPAT 538  (141.6) 519 124.1 168.4 7Bt T 152.5 119.2 137.9 167.9 197.0
EBITDA 174.4 1119 165.5 216.6 256.8 H 3555 1589 140.2 1457 1583 166.7
‘74 (%) S 115.1 90.9 90.9 90.9 90.9
O EUEIS 15.08 0.54 11.09 22.98 12.51 7|Et| 552K 438 493 54.8 67.4 758
NOPATE7+2 kx| ek e ] 139.11 35.70 SxHEA| 946.5 9522 10418 11627  1,291.2
EBTDAZ 7S 5502 (35.84) 47.90 30.88 18.56 X|eiFFXx| & 561.3 581.1 6264 7239 876.6
Felo|alsIte 8408  (56.69) 117.89 50.91 26.92 xtEg 57 57 57 57 57
[eSLES=SERIE-S 24766  (72.04) 174.52 67.08 52.10 r2Yoig 292.5 286.8 286.8 286.8 286.8
EPSE7t2 23045  (73.30) 173.82 67.06 52,11 HEXHY 0.3) 0.3) 0.3) 0.3) 0.3)
22°4(%) 7|BFELO[Q 5| 154 214 214 214 214
ojE%0[s 17.44 12.82 16.52 18.77 19.28 ojelyoiz 248.1 267.5 3129 4103 563.0
EBITDAO|2I S 10.96 6.99 9.31 9.91 10.44 B x| FFX & (959) (1369  (1444) (1533) (167.2
Felojalg 7.70 3.32 6.51 7.9 9.01 NI 4654 4442 4820 5706 709.4
a0l 2.16 (1.02) 2.13 4,05 5.65 | 3775 4226 3769 2954 300.3

E2AE SiIAER (HHHAH)

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
FEREE) FYes HavE 100.0 102.5 53.0 96.3 116.5
EPS 6,880 1,837 5,030 8,403 12,782 F71&0Y 343 (16.4) 378 88.5 138.8
BPS 49 4833 51229 55226 63804 77,259 x7 106.5 90.7 498 420 352
CFPS 17,492 11,791 13,504 16,337 20,866 Y7he2| 51.8 58.8 49.8 2.0 352
EBITDAPS 16,120 9,860 14,581 19,081 22,628 QUHef A9 (1.1) 52 0.0 0.0 0.0
SPS 147,101 140,986 156,614 192,609 216,707 x| 28 &9 0.0 0.0) 0.0 0.0 0.0
DPS 550 0 0 0 0 7|ef 55.8 26.7 0.0 0.0 0.0
e EICl)) BYY T XA (40.8) 282 (34.6) (34.2) (57.5)
PER 12.70 40.34 25.13 19.97 13.13 EXLE HavE (143.7) (31.3) 22 8.0 @m0
PBR 177 145 2.29 2.63 2.17 B S EN ) (23.1) (16.4) 6.7) (15.5) (10.4)
PCFR 5.00 6.28 9.36 10.27 8.04 HESIHEA) (39.1) (82.6) 10.0 10.0 10.0
EV/EBITDA 7.30 10.07 6.88 484 4,05 7|} (81.5) 67.7 (1.1) (2.5 (1.7)
PSR 0.59 0.53 0.81 0.87 0.77 I2gF 3o E 325 35 215 234 22
X 2| &%) FERHE LA (49.3) 443 215 234 222
ROE 16.46 3.65 9.46 14.13 18.13 237K A) 111.0 (5.7) 0.0 0.0 0.0
ROA 572 1.48 391 5.86 7.77 T eI R (29.2) (28.9) 0.0 0.0 0.0
ROIC 853  (2131) 7.81 19.00 2546 CIcpN = 0.0 6.2 0.0 0.0 0.0
S| & 20339 21434 21612 20379 182.02 wgol 3¢ (11.7) 748 67.5 1023 157
=5 & 81.12 95.14 78.18 51.78 4234 Unlevered CFO 189.2 133.8 153.3 185.4 236.8
O| X1/t &) 7.00 2.53 522 7.61 9.32 Free Cash Flow 59.3 18.4 53.0 9.3 116.5

A& ofusd

OtU5H - 5



I E3to HIS U Y 2EZVF 2L

FAWA
< = 3
258500 - EFCIN 237p g TR SEEE O an naam
247.19 BUY 200,000

200,000 24529 BUY 220,000 -18.89% -10.09%
245,14 BUY 200,000 -16.79% -13.80%
150,000 23811 BUY 180,000 -30.62% -12.39%
100000 | 23718 BUY 130,000 -21.21% -4.77%
— 23.5.14 BUY 120,000 -25.90% -20.00%
50.000 - 23.1.17 BUY 100,000 -20.95% -14.20%
' 2.12.1 BUY 73,000 -4.22% 3.84%

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 221031 S - -
22.07 22.10 23.01 23.04 23.07 23.10 24.01 24.04 24.07 2513 " .00 6.96% 25.29%

I Compliance Notice ‘ I EA5E HUAY Y E29H BIEFA

* 2 XS YU O LEELY)E Y APl AT QL0 Ol
A |

S 2HIS W) QL00], =0Io| 9 YOPY woto] Hojyal op
ot aL,

2 XtRs ISR | IMolPY AR HFT ARO| gayct

YA 2024 78 199 X OfGOIARl X|2S 1960 B 0T UX| oL

ct
* EX2S U o2 AEET)E 2041 79 19 W oA §71F
Hg 2900 x Ut
o TAUA o/t BYPLE LAY HZYLO2 ofY HEIt 0B B
29
2 ZARRE DU SX0) YHE HFY SHO2 L0, OjHYt FLo|
= P o= 9 HE E 4 QaUD Eu B XiR0) 428 gL APt A
¢ 9t At U FER 20 FO|, 1 HOILt AHS BYY 4 goo
2 xR} Xlo| WL Melololl HEXHE O] HRIICE TR ofeet 3
90|z £ xfRs Mol FASXI] Halof Chet wH MYATIY FYKR2 Af
89 4 gauct

- EXjoIE0| QUYIZHS FHY O 171U TIFE Mg

<719 ER
BUY(OH ) SEZF 717 ATt CHH] 15% O 5 oqaa
Neutral(FE)_SEF717F ©FIt O] -15%~15% &
ReduceH|FEA) SHFIIF BT UH| 15% 0|4 Ot 7t

o AU ER
Overweight@hsﬁfth _GEX|47F K| ThE| 15% o\ f S o
Neutral(E&)_YFX| 47t HIHX| 4 CHe| -15%~15% T
Uﬂderweight@\%éi) al AT e W INEE ] —15%~15% s

Ext5a BUY(@4) Neutral33])  Reduce@jit) ofA|
SEEAEEY H& 93.98% 5.56% 0.46% 100%
7| 29: 2024 07 162

OIS H - 6



