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SAIS| OiEH2 1P 10H2E CAGR 13.9%(2017% -3 A 2lojl= 97

2
YoY g8)e| T SEOICL Ol Aol 84 IT 7I=0| THotn 0|52 JI=

E£3|, 1H24 Sales 43942I(+26.2% yoy), OP 56242(+69.4% yoy, OPM 12.8%)2
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2oLy FEHOE MY £

SAto] Y¥Holle 2024 1122421(+40.3% yoy, OPM 13.1%, A X(CH)S ot
SHH, MZINQI ABo[Q 4% + OPM 50| 7[CHEICE O|R= FAEQ! o=l g%

o
J|2toR 1)Capex Z4: SAtQ| 28 671 oM 3717t 2021 ~ 2024'H0)| 2
[ 2020'd 0% Capex?t 2 FO=2 JIf5H v ULt 20h= 7[7|28| CHA

O XM AR A ZIke2H| S2140] 1fA ChE| 3X| gs HYOIC,,

okl mjo

~
(e}

2)RI=HAO} BHQI(KI2E 97.7%, 2= 915)9| Sales 2023 912 — 1H24
15,7947 &3t 2102 mef(2024d A2k 30%e Fe 2ts® X)ECt Fu= 9
ZUAJoF ERIo] B2 NP Margin 2023 31.3% — 1H2458.6% +FO= 2l
0| ZOHQUAHP JTHHOR 5| MHZ), QU=U|AOF EHRI9| of 2 £ Tt

10
O= ¢iZEl= 50|t

—

3)2022'A Aot HRHHIO|2(CRO, X2 64.9%) «0|20] 2022'3 -7942l, 2023
1 -20048l, 1H24 -16249] RQIE], $% HEIHPl BXIZ 24} J[chelct

Financial Data

(M) 2022 2023 2024E 2025E 2026E
[[E=S]) 67.1 74.1 85.6 97.1 104.5
CELalo] o] 6.5 8.0 11.2 13.2 15.2
20[2 5.8 7.4 9.4 10.6 12.1
EPS (&) 795 1,011 1,308 1,477 1,689
ZUE (%) -44.5 27.2 29.3 13.0 14.3
PER (x) 9.9 8.4 7.7 6.8 6.0
PBR (x) 0.8 0.8 0.8 0.7 0.6
UA0|AUE (%) 9.6 10.8 13.1 13.6 14.5
EBITDA OFXl (%) 25.7 26.8 28.5 27.8 28.0
ROE (%) 8.1 9.6 11.0 11.1 11.3

F:IFRS 912 J1F
X2 OOIXIAIE] LSEH 2JHHREd
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Stock Data
KOSDAQ (9/2) 769.21pt
APpEH 7332
LA 7,287 MF
52 = X|IIHAXI} 11,140/7,991 ¥
90 ¥ UHAHHCHS 35242
QI X128 6.7%
HHE401E(24.12E) n/a
BPS(24.12E) 12580
KOSDAQHH| Aitols 1o 16.7%
671 10.6%
12908 32.8%
FFY OlEHel 42)) 35.6%
TRARR(Q] 1) 2.8%
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= O
(242 2020 2021 2022 2023 2024E 2025E 2026E  2027E
0! 534 633 671 741 856 971 1,045 1,117
Yoy 126%  185% 61% 104%  155%  135% 7.6% 69%
AloIE 357 431 447 502 606 668 730 792
HEELD|| 266 326 333 335 413 454 494 534
X817 52 55 54 85 100 114 129 143
H{E{2| 16 28 37 44 44 46 47 48
i 22 22 23 39 48 54 60 67
mEs| 177 202 213 212 250 268 278 287
YoY
AlERIE 262%  207% 38% 124%  206%  103% 9.3% 84%
B[] 208%  223% 22% 06%| 235% 9.9% 89% 80%
A2t82/7/ 48.7% 46%  -20% 587% < 176%  141%  127%  11.4%
HffEf2/ 494%  762%  321%  17.8% 05% 32% 2.9% 26%
gt 366%  -05% 70%  646%| 252% @ 126%  11.3%  102%
el -76%  14.1% 53%  -05% 180% 7.2% 36% 32%
% of Sales
AlgoI= 66.8%  68.1%  666% 678%| 708% 688%  699%  70.9%
HEHEAMI|7] 499%  515%  49.6%  452% 48.3%  467%  47.3%  47.8%
= b 9.8% 8.7% 80% 115% 11.7% 11.8%  123%  12.8%
HHE 2] 3.0% 45% 5.6% 5.9% 5.2% 47% 45% 43%
iy 41% 3.5% 35% 5.2% 5.6% 5.6% 5.8% 6.0%
mEs| 332% 319% 31.7%  286%  292% 276% 266%  256%
Yol 104 111 65 80 112 132 152 170
% of sales 196%  17.5% 96%  108%| 131%  136%  145%  153%
% Yoy 44.8% 59% -41.6% 241%| 403% @ 176%  148%  123%
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(i) 1Q23 2Q23 3Q23 4Q23 1024  2Q24 3Q24E  4Q24E
TE] 160 188 196 198 199 240 216 216
Yoy -66%  130%  11.6%  247%  247%  275% 10.7% 94%
PN ES 101 130 129 143 126 167 153 160
HEEMI|D| 64 85 88 97 82 115 106 111
X8219| 20 24 22 20 24 28 25 23
H{E{2| 10 12 10 11 11 11 10 12
i 7 8 10 14 10 12 12 14
kS| 54 53 56 49 65 65 64 56
YoY
Alglolz -129%  187% 84%  388%  253%  284% 18.3% 122%
FEEL/7] -29.7% 56% 25%  382% @ 272%  345%| 203% 14.2%
AfE+8/7/ 662%  666%  583%  447%  203%  19.3% 15.4% 152%
HffEf2/ 481%  41.5% 1.9% -4.2% 66% -8.0% 24% 23%
HEAF 164%  486%  792% 1065%  526%  451%  226% 2.3%
) 1.5% -31% 56% -61%  21.1%  225% 135% 14.8%
% of Sales
oIz 632%  69.0%  66.1%  721%  635%  69.5%  70.6%  740%
HMEHEAD|7| 402%  454%  451%  49.0%  41.0%  479%| 49.0%  51.2%
XpE7(7] 123%  126%  11.0%  102%  119%  118%  115%  10.7%
HH{E{ 2| 6.6% 6.5% 5.2% 5.7% 5.6% 47% 4.8% 5.3%
HEA 41% 4.5% 4.9% 7.1% 5.0% 5.1% 5.4% 6.6%
mbs| 337%  281%  287%  248%  32.8%  270% = 294% = 26.0%
9jeio|2f 4 29 27 20 18 38 33 23
% of sales 28%  153%  136%  10.2% 89%  160% 152%  10.8%
% Yoy n/a  943%  406% n/a  2988%  339%  228% 156%
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123 OOJX[AE| Capex 38|

m Capex
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21 OfO[XIAJE] ZoMAt] S5
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K= OfO[XIAIE|, LSEH 2IMAIE],

1 IFRS QEVIE

225 Of|0]X|A|E| EBITDA 0|

mEBITDA 313 332
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Oj|o|X|A|E] (072990)

TR AIEHE 2O
(Aol 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
RS 356 370 411 488 582 e~ 671 741 856 97.1 1045
oig ol SRt 8.8 10.1 132  18.1 25.8 WTETN 411 453 487 549  58.1
OISR 3 2 |EFA 154 189 198 224 241 ojE50(2 261 288 368 423 464
THAXpLE 0.1 0.1 0.2 0.2 0.2 THOHH| % 22|y 196 208 256 290 313
7[R SRR 1.3 7.8 7.9 8.0 8.1 4ol 6.5 80 112 132 152
HIQE XA 97.0 1041 1099 1133 116.1 (EBITDA) 172 199 244 270 293
AP |1 UEXS 0.5 0.3 0.3 0.4 0.4 =F8& -14 -13 -15 -15 -15
[ 853 925 975 1001 1027 O|XH|E 1.1 15 1.9 1.9 1.9
SR 4.9 4.6 43 4.0 3.6 AP |YE EXAEY 0.0 0.0 0.0 0.0 0.0
XHESH| 1326 1411 1509 1620 1743 JElEelEe -0.1 0.2 00 -0.1 -0.1
SR 334 399 406 413 416 MITAIE A0 5.0 7.0 97 117 137
OHANR 3! J|EHR 6.0 6.1 6.9 7.9 8.5 ASA RIS -0.5 0.8 1.2 15 1.8
o IZ s 233 297 294 291 288 AEArgold 5.5 6.2 86 102 119
J|EtR-SEA 4.1 4.2 4.3 4.3 4.4 TG0l 0.0 0.0 0.0 0.0 0.0
HI S5 229 174 172 174 16.9 Fol=0Y 5.5 6.2 86 102 119
I8 223 167 165 164 162 PNl 5.8 7.4 94 106 121
J|EH|RSE 0.6 0.7 0.7 0.7 0.7 Zxolo] 6.2 6.6 86 102 119
SR/EA 56.4 573 578 583 585 OHES0(2UE (%) 388 389 430 435 444
N[ =S 731 808 90.2 1008 1129 AUAHO|2UZ (%) 96 108 131 136 145
=2 35 36 36 36 36 EBITDA ORI (%) 257 268 285 278 280
N 182 182 182 182 182 EI120[2UZ (%) 8.2 84 100 105 114
ooz 53.2 605 699 805 926 ROA (%) 4.6 54 6.4 6.8 7.2
HIX[HHEFX[2(Q1) 3.1 29 29 29 29 ROE (%) 8.1 96 110 111 113
25 76.2 837 931 1037 1158 ROIC (%) 4.7 6.5 8.4 94 103
SIZSEH F0 EXIX|8
(HHY) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JuEs AISE 163 140 212 214 242 EXXIE (x)
7 |2:0(2)(2A) 55 6.2 86 102 119 P/E 9.9 8.4 7.7 6.8 6.0
HI%iZHI87 1 19 138 127 129 135 P/B 0.8 0.8 0.8 0.7 0.6
FEXHRZ 2| 103 113 123 128 132 EV/EBITDA 4.9 4.7 4.2 36 30
NN L] 0.5 0.6 0.9 0.9 0.9 P/CF 33 3.1 3.4 3.1 2.8
JERiZH|E 1.1 2.0 -0.5 -0.9 -0.7 IS (%) 0.1 0.1 n/a n/a n/a
JYUE A HE 05 -47 00 -17 -1 AN (%)
OHEXHR 2301 -02 -32 -09 -27 -17 ISl 61 104 155 135 7.6
THOXAE 244 (5] -0.1 0.0 0.0 0.0 0.0 FHo| -416 241 403 176 148
OHUAE SIHRA) 06 -1.2 0.9 0.9 0.6 Mol -53.8 388 397 198 170
J|EFRR, EXHHE 03 -04 0.0 0.0 0.0 7120l -475 127 381  19.1 16.4
EXgs #3ss -20.1 -122 -179 -162 -16.3 EPS -445 272 293 130 143
QXA R (X|S) -134 -164 -17.2 -155 ~-157 oM (%)
S 2UA (BT -03 -02 -06 -06 -06 Exiulg 739 685 621 562 505
EXIXtAE 24 (BT -6.2 44 -01 -0 0.0 SeHlg 1065 926 1012 1182 1399
I EIERIES -01 -0 0.0 0.0 0.0 SRIUS/API | RH(x) 365 377 301 218 124
HRes siqs2 -2.1 05 -03 -03 -03 Foll/ZFEHIE(x) 5.7 52 5.8 6.9 8.0
izl 37H2L) 03 -15 -03 -03 -03 EXIUZ (M) 457 463 459 454 450
Xp2o| ZIHAUA) -2.5 0.0 0.0 0.0 0.0 aXRla (Aog) 278 316 280 226 144
Hie=2el XIg 05 0.0 0.0 0.0 0.0 ESENE=A )
JERfREs 0.1 1.0 0.0 0.0 0.0 EPS 795 1,011 1,308 1,477 1,689
sge| 37t -5.8 1.4 3.1 49 7.6 BPS 10,334 11,272 12,580 14,057 15,746
RIEE = 146 88 101 132 181 CFPS 2,390 2,750 2,967 3,226 3,535
7| oizd 88 101 132 181 258 DPS 7 8 n/a n/a n/a
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Ofl0|X|A|E| 2&53t o] EX[o|A HsLo
) 2I212(%) 1[212(%)
2 Ext =44 Ext e
12,000 #t SEE ba o oy | HR O EK ma |2 o4 ot | Hm o EH ma
O] CHE]  Ch| CHH]  CHE|  CH|
10,000 | 20240903 #3 HEAl
2024.09.03 NR N
8,000 1
6,000 -
4,000 -
2,000 1
0 ; ; ;
2/09  23/03  23/09  24/03
Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).

=

2 X2E 1Mol ZHEXE 57| 3t HENES SMOZ MAR|QJELICE 2 K20 2= LHE2 TAF 2IMAIEE} M2 ot X2 3 HEE HIFo= Zhgot 2oLt
AP FeolLt e g BEE & glooE HIXIER0t %‘%EHW HIEIH RIMSH FXF Al EXEXF Kphlo| T 2MISI0) ABZAHE SHA2| HIZLICE
M2t 2 XtEE Ofsh ZL0z n2Ho| ZHEX} Zujo)| Cieh HE MelAxlo| ZHXIRE AFE 4~ QiELICH
2 X2e GAC| MEAZRA BE XEHS Al Lo Ofifet AL0|T TAte| 52| ¢lo] =X, I, TS, HHE & gliELIct
_ 5 X2 MBAIY SR 2|REXD} s X3Kjof| AR XiZSH ARMO| SELICE
_ & ARe FHEZL WY J|E S0 1% Ol BRst UX| ebsLICh.
_ 5 XR0| FHEZ2 TY J|FE x| AL ZAREA SiEix} gl O uiQAt S XD BRQotn UX| oksLICE
_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EXSE o M8 01E

=l EXISZE guide line EXSE 8= EXjold  H|m

(EX212t 6~1271) (3= 1271) Hlg
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Compan s J|= Buy (0= +15% OJ+ 2Ich 92.7%
pany - =T v i) o e " 20181 10 25 USE A SXISF X8I|Z0|
(GOIXIAIE]) | EXI5Z 32 Hold (28) 5%~ +15% 7.3%  Sim yicecs i
- - [¥Ye)
Sell (Oix) -15% O[&} J|cH
= 100.0% | £xjolz4 HISS 2023.7.1 ~ 2024.6.30

AP MRS OIBE SRS HORX|e}
BEIAG JIFEOR Bt SXSTE HIFY

(E2 182t A JJE. 2014 )
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