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l. 4Q24 Review & 1Q25 Preview
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EPS(H) -1,852 333 HA - - 434 B sd 4136 2546 HA 1100 EH
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PER(X) na 50.1 - - 384 - - 8.1 na - 152
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cr4 7] HH 20| L AY(AHEV|Z)
(A, %) 1Q23A  2Q23A  3Q22P  4Q23A  1Q24A
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Cockpit 37 28 35 37 2.7
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o220 180 217 223 184 194
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2Q24A  3Q24A | 4Q24P | 1Q25F  2Q25F  3Q25F
46.0 476 476 486 514 56.2
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377 369 356 395 38.7 382
34 45 6.1 43 74 1.1
1.7 29 3.1 2.1 23 37
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-15.6 9.7 -7.0 16 35 5.1
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FE7. A7 20| U HY(AZI|F)
(AR, %) 2014A  2015A 2016A 2017A  2018A
24 75.3 82.1 1010 1227 1261
SI1E(%, yoy) 1.7 97 230 215 28
HEE o2 (NAY)
M - - - - -
Cockpit - - - - -
Royalty, License - - - - -
Others - - - - -
HEE HIZ(%)
M - - - - -
Cockpit - - - - -
Royalty, License - - - - -
Others - - - - -
+9|
0227t 56.6 52.0 579 83.2 758
OH=£Z0(2 187 30.1 430 395 50.3
ol 17.0 256 364 332 422
ol 1.7 46 6.6 6.3 82
MiZo| 29 2.1 9.0 0.0 6.2
27l=0[ 14 20 10.5 15 9.2
2o G701 14 20 10.5 15 9.2
0|2E(%)
227t 75.1 63.3 574 67.8 60.1
HEZ0/UE 249 36.7 4026 322 399
Hojz2lHIE 226 312 36.0 270 335
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AR S7le0l2lE 19 25 104 13 73
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lll, Peer Valuation

TH 10. Peer Group Valuation Table

HiafladA T AoMojclo]  SHMC|ojA
FIHE) 16,670 20,700 25,950
Y\pJ L) 2525 4310 4412
PER(HH)
FY22A 33 78 137 38
FY23A 8.1 129 - 12
FY24F - 264 63.4 89
FY25F 15.2 19.2 434 79
PBR(EH)
FY22A 09 22 34 14
FY23A 20 45 94 18
FY24F 13 34 6.0 038
FY25F 12 3.0 53 0.7
2 MM )
FY22A 1504 24.1 8394
FY23A 191.1 276 6723
FY24F 186.6 270 608.5
FY25F 2146 309 641.0
Yol (<)
FY22A 92 73 2044
FY23A 16.8 78 102.5
FY24F 49 5.0 62.6
FY25F 16.8 79 649
HAO|UE(%)
FY22A 6.1 217 303 244
FY23A 88 178 281 153
FY24F 2.6 144 186 103
FY25F 78 179 256 10.1
Z0[(Hd)
FY22A 459 10.0 1594
FY23A 62.6 -26.7 844
FY24F -38.1 6.5 498
FY25F 16.7 10.1 55.8
EV/EBITDA(H)
FY22A 86 6.7 14 25
FY23A 186 70 - 58
FY24F 222 335 63.5 36
FY25F 12.1 230 a4 37
ROE(%)
FY22A 333 309 249 430
FY23A 30.1 45 475 176
FY24F 173 94 94 94
FY25F 8.1 17 137 97

21:2025.02.13 E7t 7|%, ZMIMA AE. deflgas AL 23|
ZHR: WiseFN, RIS H
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DEUA
11,090
275.7
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135

1.9
2.1

568.5
531.0

58.8
532

104
10.0

385
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6.4
8.1
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16.6

LXAHOE
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1,026.3

50
14.0
6.9
6.3

12
1.5
0.9
0.8

2,1194
1,901.4
1,862.5
1,943.7

3106
129.0
1879
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14.7

6.8
10.1
10.8

2337
101.2
149.2
162.5

27
78
29
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26.7
10.5
144
14.1

Sj@H|A
243,000
22,5978

76
6.5
6.0
5.2

0.5
0.5
0.5
0.5

51,906.3
59,2544
57,0579
60,5574

2,026.5
2,2953
2,8833
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CHRICHZ EE EOIAAEM
(Clof:Alolel) 2022A 2023A  2024E  2025F  2026F  (EteAloie)) 2022A 2023A  2024E  2025F  2026F
AREEA 3102 3748 3628 3825 4572  OfEH 1504 1911 1866 2146 2439
FSAL 1197 1624 1072 1183 1965 2718(%) 103 271 23 150 137
SRR 489 497 380 399 1091  OE} B8 1106 1061 1172 1339
Oi&aH 182 210 182 24 264  OfEEo0[2 566 804 805 974 1100
i, 315 331 213 261 308 il 9 QekR]H| 474 637 756 806 870
HIRSARA 1904 2124 2557 2642 2607 1=l el 00 00 00 00 00
SRt 43 480 492 512 533 Yol 92 168 49 168 229
SERIA 698 691 673 650 633 2718(%) 137 88 (709 2452 362
7|t 763 953 1391 1480 1440  EBMDA 20 289 151 275 34
Safz7 1405 1286 1629 1690 2249 2718(%) 162 313 (477 818 214
Sea 1020 664 928 988 1547  FAUekrol 386 479 @411) 02 02
OHQIaHE 388 319 265 3RN5 384 0[50 15 19 15 05 06
FSHoRREAY 537 303 60 60 1120 oRtElE 18 32 09 09 10
7 et 95 42 42 43 43 220l 00 00 00 00 00
RS 385 622 701 70.1 702 1=l el 389 492 @417) 06 06
HIR-SO|R12A 316 531 595 595 595  AMigolel 478 647 (362 170 231
7|t 69 91 106 106 106 Z7t8(%) 526 3%3 HY BH 32
227 1697 2462 1999 2136 2323  HOWNHIE 19 20 19 03 35
Z|HHRI2 1697 2462 1999 2136 2323  ©@lx0/Y 459 626 (381 167 197
=z 69 76 76 76 76 Z7t8(%) 5527 365 Hd  BH 181
2oz 360 564 564 564 564 U =SS () 459 66 (86 167 197
0[9jYoiz 1284 1876 1460 1596 1784 Z7tE(%) 5527 35 AWM BH 181
7 et 17 G4 01)  @01) (109 B2 || 00 00 00 00 00
H|Z|HiR |2 00 00 00 00 00  EPS(®) 3312 4136 (2546) 1,000 129
ARREA 1697 2462 1999 2136 2323 S7HE(%) 533 249 A4 =4 18.1
= 83 84 1216 1216 1716  LHEPSE) 3312 4136 (25460 1,000 1,29
&aa %4 338 86 817 624 Z7tE(%) 53%3 249 #HYM  BH 181
3SR FEAAHE
(clof:Alole)) 202A 2023A  2024F  2025F  2026F 2022A 2023A  2024E  2025F  2026F
iz (73) 78 149 242 211 FEAEEQ)
&7|20Y 459 626  (386) 167 197 EPS 3312 4136 (25460 1,000 1,299
AHARAZH| 129 122 103 107 105 BPS 12245 16257 13202 14101 15341
J[EE|E=A 20! (1283) (459 300 00 00 DPS 130 200 60 60 60
2UREY @67) (123 146 (32 (1) HH2ojo[4(EH %)
OHERfHAAE7H 04) 29 21 @1 4.0) PER 33 81 na 15.2 128
ATAAZAZIN) @4 (8 "7 @48 @y PBR 09 20 13 12 11
NS4 (19 4.1 32 60 58 EV/EBTDA 86 186 222 12.1 94
7|t (199 (119 39 03 03 Higols 12 06 04 04 04
f2p5ig (634 (288 (579 (203 80) PCR 76 173 979 92 84
T |ERRpARZEA 73 131 19 010 1) 2A¥%)
I ESTPITS 508 0 (1) 02 (02 gjojojolg 6.1 88 26 78 94
AH|E2t (200 (107 (17 BO B4 EBTDAO|2E 147 151 81 128 137
AR 63 85 04 00 00 &0ldlg 305 328 (204 78 81
SFRIARE @64 (259 (23 (142 (14 ROE 333 301 (173 81 88
Psiz 630 251 390 B0 491 ROIC 58 68 13 58 67
237t 288 211 362 00 500 QMM (HH %)
=237t 177 67 0 G0 (09 e = A 3 215 137 418 383 269
Hig22IS (a5 (18 30 30 09 fstg 1174 2445 1155 1197 1270
dZ2Y 77 40 (39 08 682 ORIEAINS 5.1 52 54 182 236
e 199 12.1 16.2 122 131 H34@)
UEEE 121 162 122 131 813 ZAME|HE 06 06 05 06 06
Gross Cash flow 20,1 292 26 274 302 oieHs|ze 84 98 95 106 100
Gross Investment 727 542 M4 25 100 ARSI ZE 5.1 59 69 90 86
Free Cash Flow (526) (2500 (389 49 202 L =y 44 54 64 73 69

A2 QERZ
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Compliance Notice

YAtz A2 2EY 71222 2|t 374 2t SHFE=0 oA R71Sa Lalol| 2Hofst 20| glaLct

YAte 2 A7 LUUS TR0 R SIE=C| FAIS 1% Old Rt UR| gFSLCH

YAte & AFE 7| HERPL E= A 3A011H AP AIZ S ARdo] SiELICH

ZARMEE N AIRAEY A & S 25I0] A Ofs2tA| 7t iU T

& A=0l| HRAE HES2 ZARRMETEAL 2019] o|HS YelslH| Brgstl AU, 29| 2Lt f240(Lt 7HY 810] AYEIUSS Sl Ct
& ARe YA HAE2M BE AZAE2 GAOIA ASLICH

& Alze GAte| =2 glo| OjEdt A0 OfEdt FEHZE SA|, B, BE, HY, CHolg 4= glaLItt

& =0l EE LE2 YA 2IMRIMET A2 Ot 2te U HE22E A0l Z0|L, YAk 1 FEO|LL 2HgS B 4 SIS
Uf2tA OfEt ZR0| Alze 20| AIEf0| Ato]| Cist Ha AL et SU2ARZ AFBE 4 gigH Tt

Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
STRONG BUY (@) 2217|129 Z7|CHH| +50%0]A 0%

- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 96%

- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(OE) 2A712Y Z71CHH] -10%0|2F 0%

(2024.12.31 7|1%)

2P 2 2 j0|H U SHAIHHS

omp 1[22(%) BI[RIA054450KQ) 7+ Y SHSI 0|
22UR} EA0H  SHHE) ;H ” *\;* Bt Z{D(Z[A) CHEh O d2|AE: HEEN
o ChH| 7o
w3016 By 19000 1 165 05 o
W34 By 24000 1 4133 175 (#) ez P
20230512 Buy 24,000 14 119 175 45,000 ~ =te=— T
2023081 Buy 24000 1 37 175 40,000 -
20231110 Buy 30000 14 28 172 35,000 + h
20040215 By 39000 14 289 19 30,000 A W 'IV
WA510 By 31000 1 348 245 25,000 - v‘V/
W82 By 2100 14 356 48 20,000 - W,W
WHI® By 21000 19 3% 18 15,000 +
5014 By 21000 e 10,000 -
5,000 -+
O T T T T T T T T T T T T
N < O 00 O N N < O 0 O N
YT T YT T
m M M M M N - < < <5 <5 <5 n
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