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Financial Data = ) °
(Refel) 2023 2024 2025E 2026E  2027E
OH2soH
fizsoH 177.3 163.0 169.0 189.9 211.3 Stock Price
Feo| 6.5 7.3 9.6 11.2 13.9
20[9| 13.8 11.1 153 16.8 19.1 00 a3ud O
EPS (&) 692 555 764 840 955 ’ 200
ZUE (%) -26.3 -19.7 37.5 10.0 13.7 000 &-&Mx 2500
PER (x) 12.4 17.7 13.1 11.9 10.5 8,000 00
PBR (x) 0.3 0.4 0.4 0.4 0.4 6,000 a0
A0[2lE (%) 36 45 5.7 59 6.6 4000 L0
EBITDA Ol (%) 7.7 8.7 9.9 10.1 10.8 2000 a0
ROE (%) 2.6 2.1 2.9 3.1 3.4 ’ . .
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(242 2021 2022 2023 2024 | 2025E 2026E  2027E  2028E
Ofiz=24 2,389 2,278 1,773 1,630 1,690 1,899 2,113 2,337
Yoy 191%  -46%  -222% -81% 37% 124% 11.3% 10.6%
THSHEHM 1546 1,593 1,278 1,143 1,319 1,520 1,727 1,944
THR AL 498 372 273 333 209 215 220 225
pl=) 345 313 222 155 162 164 166 168
% YoY
HS =LA 16.5% 30% -197%  -106% 154% 152% 13.6% 126%
MEAI 202% -253% -267%  218%| -371% 26% 25% 24%
J|E} 303%  -92% -292% -303% 46% 1.4% 1.3% 1.3%
<Oi=H|I=>
TS EHM 64.7%  69.9% 72.1% 70.1% 78.0% 80.1% 81.7% 83.2%
THZ ALY 209%  16.3% 15.4% 20.4% 12.4% 11.3% 10.4% 9.6%
J|Et 144%  13.7% 12.5% 9.5% 9.6% 8.6% 7.9% 7.2%
(THSHEHIA: 2Al)
mINE=P 361 379 237 215 238 262 287 313
cEen 220 219 163 143 152 161 169 178
QIHE|(MHE) 29 18 7 6 6 7 7 7
THEHRESAT) 223 235 249 250 331 444, 560 681
DVD/0DD 17 35 58 53 54 55 56 57
SMPS(E%7| 5) 40 31 20 17 18 19 19 19
J|ENHE zEh 656 676 545 459 519 573 629 689
% YoY
LIX/EDE 37% 49%  -374% -9.3% 106% 10.1% 96% 97%
v 90%  -03% -257% -125% 6.9% 55% 52% 50%
OIHEI(A12E) -243% -366% -61.5% -135% 45% 4.3% 4.0% 38%
TBHALEAR) 16.0% 54% 56% 06%|  326%  341%  259% 21.7%
DVD/ODD 1645% 111.7% 655% -8.7% 22% 21% 20% 1.9%
SMPS(EX7| §) | 11.1% -242%  -352%  -122% 6.3% 1.9% 09% 05%
J|EHE/E{ESY 331% 30% -193% -158% 13.0% 104% 9.9% 94%

Yol 157 163 65 73 96 112 139 177
% of sales 6.6% 7.1% 3.6% 45% 5.7% 5.9% 6.6% 7.6%
% YoY 69.9% 36% -603% 137%| 320% 164%  23.7% 27.5%
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(A 1024 2Q24  3Q24 4Q24 1Q25E 2Q25E 3Q25E  4Q25E
iES 413 442 393 382 420 443 424 403
Yoy -17.7%  -97%  -77% 7.3% 1.8% 02% 7.8% 57%
THSHEHM 315 275 273 280 339 324 323 333
THZALY 69 114 81 68 51 63 59 36
pl=) 29 53 40 33 30 55 42 34
% YoY
HS =LA -134% -181% -126% 50% 78% 178%  185%  187%
THEAL -17.1%  414%  342% 262% -273% -446% -267% -46.7%
J|E} -524% 277% -255% @ -4.8% 59% 52% 42% 32%
<Oi=H|I=>
TS EHM 762%  622%  693%  734% 808%  732% 762%  825%
THEALY 168%  259%  205% 179% 120%  143%  13.9% 9.0%
J|Et 69% 119%  10.2% 8.7% 7.2%  12.5% 9.9% 8.5%
(HISH2RA: =AY}
CIX|=ord 59 52 51 52 64 57 57 59
e 38 35 35 34 40 38 37 37
QIHE|(LHE2171) 2 2 1 1 2 2 1 2
e N =) 64 60 60 66 73 77 81 100
DVD/ODD 15 13 13 12 16 13 13 12
SMPS(3H7| 5) 4 4 4 4 5 5 5 5
J|EH 2 ZE 132 108 108 111 139 132 129 119
% YoY
LIX/EDE -169% -155%  -7.7% 7.9% 82% 96% 11.7%  134%
v -193% -181%  -68%  -23% 54% 6.2% 7.2% 88%
QILIE{(AE1E2[2)) 39%  -18% 418% -125% 1.0% 38% 6.6% 84%
HEHIEAY) 28%  -66% -11.8% 222% 150% 283% 350% 514%
DVD/ODD -151%  -127%  -87% 7.6% 6.1% 1.2% 09%  -04%
SMPS(ZX7/ 5) -192% -181%  -68%  -1.6% 38% 55% 7.6% 85%
JIEHEI21EEY -162% -252% -170%  -1.9% 53% 224%  188% 74%

Yol 10 40 19 5 14 42 35 6
% of sales 2.3% 9.0% 4.9% 1.2% 3.2% 9.5% 8.2% 1.5%
% YoY -779%  289%  129% n/al  41.3% 60% 816% 31.1%
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THRLEHE QAN
Aloigl) 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
QEXA 3575 377.7 3838 3940 4067 ot 177.3 163.0 169.0 189.9 211.3
oig 3 dg-gxpt 323 232 214 186 180 o2t 152.7 1368 1398 156.8 1733
OHEAHA % D |ERHA 384 436 425 478 532 ojE50(2 246 262 29.2 33.1 381
THOXpAF 439 344 406 456 508 ThfH| &) 22| 181 189 196 219 242
J|EFQEXFAL 2428 2764 2792 2820 2848 2ol 6.5 7.3 96 112 13.9
HIQEXpA 186.6 1796 1781 180.8 1835 (EBITDA) 137 142 168 193 228
AP | FEXS 446 408 423 475 529 =8 116 125 11.0 112 114
[ 1348 1306 1273 1238 1202 O|XH& 0.0 0.0 0.0 0.0 0.0
SN 0.6 0.6 0.6 0.6 0.6 AP | EXpEY 0.3 0.4 0.4 0.4 0.4
XS 5440 557.3 5619 5749 590.3 J|EliRiel Al 0.1 66 -06 -04 -02
SR 97 229 179 198 218 MITA IS Ao 18.4 13.6 205 224 254
OHAHR 3! J|ERHR 93 204 154 173 193 ASAERIM B[S 4.6 25 5.2 5.6 6.3
|12 8 0.0 0.1 0.1 0.1 0.1 HLAtole 138 111 153 168  19.1
J|EtR-E R 0.4 2.4 2.4 2.4 2.4 STl 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 4.7 30 30 30 30 Fol=0Y 138 11.1 153 16.8 19.1
WM 0.0 0.1 0.1 0.1 0.1 NS 138 111 153 168  19.1
J[EHHI RS 4.7 2.9 29 2.9 29 sxzo|d 129 16.6 153 16.8 19.1
SR/EA 144 259 209 229 249 OHES0(2UE (%) 139 161 173 174 180
LI BSOS 5296 531.1 5407 551.7 565.1 GHo|AUE (%) 3.6 45 5.7 5.9 6.6
N 100 100 100 100 100 EBITDA ORI (%) 7.7 8.7 99 101 108
N 1257 1257 1257 1257 1257 EI120[2UZ (%) 7.8 6.8 9.0 8.8 9.0
oldoiz 370.7 3759 3855 396.6 4099 ROA (%) 2.5 20 2.7 30 33
HIX|HE X2 (1) 0.0 0.3 0.3 0.3 0.3 ROE (%) 26 2.1 29 3.1 34
25 529.6 531.4 541.0 552.0 565.4 ROIC (%) 2.2 29 37 4.1 5.0
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 309 398 117 151 18.1 EXIXIE (x)
7 |20|2(24) 138 111 153 168 191 P/E 124 177 131 119 105
HeigQlH[81 1.1 5.8 6.5 6.7 7.6 P/B 0.3 0.4 0.4 0.4 0.4
FEXHLRZ 2| 7.2 6.9 7.1 8.0 8.9 EV/EBITDA 74 <71 -5.8 -5.1 -4.4
NN L] 0.0 0.0 0.0 0.0 0.0 P/CF 115 116 9.2 8.5 7.5
J[EfZ S0l -1 <11 14 =21 -24 BiZ42IE (%) 35 3.0 30 3.0 3.0
GHES KRS 133 150 -101 -84 -86 MEA (%)
OHEXHR 242 (301 101 -3.2 11 -53  -54 o= -222 -81 37 124 113
THOXRAE 24A(S7H 94 110 -62 -50 -52 Fole -60.3 131 320 164 237
OHUAE SIHRA) -1.1 6.9 -5.0 1.9 20 Mol -248 -260 505 95 133
J|ERR, EXHHE -5.1 0.4 0.0 0.0 0.0 7120l -26.3 -19.7 375 100 137
EXgs #3ss -225 -352 -7.7 -122 -13.1 EPS -263 -19.7 375 100 137
[N ERFS) -50 -46 -38 -46 -53 P (%)
BEIA 2B 0.0 0.0 0.0 0.0 0.0 Xl 2.7 4.9 39 4.1 4.4
EXIXE 24A(39h 29 -306 -39 -76 -7.8 S=H|Ig 3,695. 1,647. 2,141. 1,985. 1,863.
I EIERIES -20.3 0.0 0.0 0.0 0.0 EARUF/XP KR (x) -516 -56.0 -552 -541 -532
o= sigs =2 -60 -151 -57 -57 -57 Foll/ZFEHIE(x) 13,045 7134 6840 800.1 9948
KpU22| SoHAA) 00 -02 0.0 0.0 0.0 XA () 0.0 0.2 0.2 0.2 0.2
XpEO| ZOHAA) -60 -152 -57 -57 -57 EXIUZ (M) -273.0 -297.6 -2986 -298.6 -300.8
Hie=2el XIg 6.0 60 -57 -57 -57 FOEX|E(Y)
JERlREE 0.0 0.3 0.0 0.0 0.0 EPS 692 555 764 840 955
#z9| 3%t 23 -91 -18 -28 -07 BPS 26,481 26,555 27,033 27,587 28,256
RIEE = 300 323 232 214 186 CFPS 747 846 1,089 1,175 1,335
o|ggd 323 232 214 186 180 DPS 300 300 300 300 300
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_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
ExsE % HE oIE
T2 EXtS& guide line Extsa HEI|E EXtel4 | H[T
(FXPIRF 6~1202) (&= 12712) HIE
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Compan HUlQE JIE Buy (O +15% Ol 7|cH 91.7%
Py == Y ) e " 20181 108 25 URE| Yt £XIST HEYIEO
(TR | EXSE 3 Hold (£]) -15% ~ +15% 8.3% SIE £15%2 2
- - [ e)
Sell (Oix) -15% O[&} J|cH
| 100.0% | =xjo|d HIEE 2024.4.1 ~ 2025.03.31
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