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2023 947AHR(CAGR 16.5%), TH23 3922l — 1H24 4414921(+12.7% yoy)
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HUZRY Q2 = 4%l 1591 tist 202413 3,4168(+17.7% yoy), M=
6,746(+18.9% yoy)2 2 SiTH=(UW, 2 5 SAe| HURE OfEH2 20194
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Stock Data

KOSDAQ (10/2) 762.13pt
Al 806 ¢
Ll Al 44,947 =
52 A|0oH/EX2t 2,665/ 1,600 ¢
90 ¥ YFAHHCHS 3.6 9%
Q20! X|28 0.7%
i~ E(24.12E) 1.7%
BPS(24.12E) 1,173 ¢
KOSDAQ CiH| ArheolE 190 -1.3%

671Y  5.9%
1270 8.0%

(Aded) 2022 2023 2024E 2025E 2026E
o=l 86.5 94,7 105.1 114.7 122.0
Aol 3.1 8.9 13.5 16.8 19.2
0|2 =2.3 6.7 8.6 11.7 13.7
EPS (&) 6 173 196 263 307
SUE (%) n/a n/a 13.6 34.0 16.7
PER (x) 330.3 10.7 9.1 6.8 58
PBR (x) 2.3 1.9 1.5 1.3 1.1
AHAHO|AUE (%) 3.6 9.4 12.8 14.7 15.7
EBITDA Ol (%) 18.7 22.3 31.6 20.1 22.5
ROE (%) 0.7 18.9 18.1 20.4 19.9
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(i) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24E  4Q24E
0ol 171 220 282 273 195 246 312 298
Yoy 87% 7.8% 105% 102% 13.7%  11.9% 104% 97%
<HZHs
ey 110 156 219 224 139 186 254 247
2281l 30 38 49 56 40 47 61 62
D 2IERl & EA 80 119 170 168 98 139 194 185
e 61 64 62 54 56 61 57 51
<QEiH>
Qmajo|zto)| 120 162 204 192 121 170 212 179
22112 34 42 54 41 47 56 70 72
M & JIE} 18 16 25 40 27 21 29 47
YoY
el 21.7% 13.7% 14.8% 179%  260%  19.0% 16.3% 105%
;=291 757%  214%  227%  830% @ 340%  250% 242% 12.0%
;Qmafol & A 90% 10.7% 12.7% 55%  230% @ 171% 14.0% 100%
22/ -8.8% -32% -5.0% -6.7% -86% -5.3% -7.0% -6.2%
<>
omafolztof 1.7% 45% 61% 46% 1.4% 45% 4.3% -6.9%
23afolzto/ 35.4% 184% 197% -168%  368%  31.9%| 301%  773%
A & TJEF 24.2% 173%  363% 1657%  519%  350% 17.0% 16.2%
% of Sales
o 64.2%  709%  774%  820%  712%  754% 816%  83.0%
(HY 22121 HIF) 274%  240%  223%  249%  29.2% 0.0% 0.0% 0.0%
Fd 358%  29.1%  21.8% 198%  288%  246% 18.4% 17.0%
<|gE>
Quajolzto| 69.8%  737%  721%  703%  622%  689% 681%  60.0%
22101249 200%  192%  191%  149%  241%  226%  225% = 243%
=M & J|E} 10.2% 7.0% 89%  148%  13.6% 8.5% 94%  157%
Pzlalo] o] -27 15 60 41 -10 33 64 47
% of sales -15.5% 67%  214%  150% -50%  133%| 207%  15.8%
% Yoy -221% 2636%  480% 103.8% -635% 1245% 6.9% 154%
<E2E gYo|o)>
o -13 24 68 67 1 36 72 64
OP Margin -11.7%  151%  31.1%  29.7% 06%  196%| 283%  257%
E -14 -9 -8 -26 -11 -4 -8 -16
OP Margin -223%  -139%  -126% -475% -18.8% -60% -131%  -32.3%
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= O
(242 2020 2021 2022 2023 2024E 2025E 2026E
=l 599 794 865 947 1,051 1,147 1,220
Yoy 95% 326% 89% 95% 11.0% 92% 6.3%
<HZHs
me 435 558 609 709 826 936 1,019
;22 82 118 132 172 210 256 288
D UEol & EA 353 440 477 536 616 681 731
e 164 236 256 241 225 211 201
<QEH>
majolzto| 470 619 649 677 682 699 700
22112 88 128 155 171 245 294 331
M & JIE} 41 47 61 98 124 154 190
YoY
vif < 282% 97% 16.4% 16.6% 13.4% 88%
;2201 435% 11.5% 305% 222% 21.5% 12.7%
;Qmafol & A 24.7% 85% 125% 14.8% 10.6% 7.4%
e 44.3% 84% -59% -6.8% -6.1% -4.9%
<>
LI2fo1zfof 4.8% 4.4% 0.7% 25% 01%
22f212t9/ 209% 10.3% 43.7% 201% 12.4%
A & TJEF 29.7% 61.6% 25.7% 24.4% 232%
% of Sales
me| 72.6% 70.2% 70.4% 74.8% 78.6% 81.6% 83.5%
(HY 22121 HIF) 18.9% 21.2% 21.7% 24.3% 25.5% 27.3% 28.3%
£ 27.4% 29.8% 29.6% 25.5% 21.4% 18.4% 16.5%
<|gE>
2EaRIZ9 77.9% 75.0% 71.5% 64.9% 60.9% 57.3%
22119 16.2% 17.9% 18.1% 23.3% 25.6% 27.1%
=M & J|E} 5.9% 7.0% 10.4% 11.8% 13.4% 15.5%
Yol 41 78 31 89 135 168 192
% of sales 6.8% 9.9% 3.6% 9.4% 12.8% 14.7% 15.7%
% Yoy -44.6% 931% -60.7% 189.8% 50.9% 24.8% 13.9%
<HEE gYo|el>
ey 75 148 127 145 173 197 215
OP Margin 17.2% 26.5% 20.9% 20.5% 20.9% 21.0% 21.1%
e -34 -69 -97 -56 -38 -29 -24
OP Margin -20.8% -29.3% -37.7% -23.2% -16.9% -13.5% -11.8%
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OfojH|AS (339950)

THRLEHE QAN
(Meted) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
RSt 24.2 31.7 55.2 62.4 73.4 E= 86.5 947 1051 1147  122.0
oig 3 dg-gxpt 4.7 38 214 283 391 o=t 269 287 31.6 32.4 33.2
DX 3 2 |ERHA 1.9 2.5 2.5 2.7 2.9 ojE50(2 59.6 66.0 735 82.3 88.8
XHTXpAL 0.4 0.5 0.5 0.5 0.6 THOHH] 2 2k2|H| 56.6  57.1 60.0 65.5 69.6
7[R SRR 17.3 308 308 308 308 Feo|o 3.1 8.9 135 16.8 19.2
HIR-SXAH 514 424 331 374 3941 (EBITDA) 16.1 21.1 33.2 23.0 27.4
AP | DEXS 1.2 1.4 15 1.7 1.8 =829 -0.1 1.0 0.7 0.8 1.0
[ 10.9 99 -22 -06 -09 O|XH& 0.7 0.6 0.9 0.9 0.9
SN 3.7 3.3 3.0 2.7 25 AP Y EXpEY 0.0 0.0 0.0 0.0 0.0
XHESA| 756  80.1 884 998 1125 7 |EfG el =30 07 27 24 24
FEEH 30.3 30.5 308 317 324 NiTEA[SARI0[ 0.0 9.2 15 15.3 178
OHRUXHS: & D |ERRHS 7.8 9.1 9.4 10.3 10.9 HEAIEHRIMHIE 2.3 2.6 2.9 3.6 4.1
|12 8 10.2 8.3 8.2 8.1 8.1 AHArgo1d -2.3 6.7 8.6 1.7 13.7
JEtREEA 12.3 13.1 13.2 13.3 13.5 FThAgolY 0.0 0.0 0.0 0.0 0.0
HI S5 9.6 7.7 7.6 7.6 7.5 Fol=0Y -2.3 6.7 8.6 1.7 13.7
WM 8.7 5.8 5.8 5.7 5.6 NS 0.3 7.8 8.8 11.8 13.8
J[EHHI RS 0.9 1.8 1.9 1.9 1.9 Fxgol|y 2.3 6.7 8.6 1.7 13.7
SR/EA 400  38.1 B4 93 400 OHEB0|AUE (%) 68.9  69.7 69.9 n. 72.8
LI BSOS 373 48 527 633 753 GHo|AUE (%) 3.6 9.4 12.8 14.7 15.7
N 45 45 45 45 45 EBITDAOIEIE (%) 187 223 31.6 20.1 25
IS = 28.6 286 286 286 286 F21@0|AUE (%) -2.6 7.0 8.2 10.2 11.2
oldoiz 8.1 15.1 230 336 456 ROA (%) 0.3 10.0 10.5 12.6 13.0
HIX[HHFFX[2(AE) -7 -28 28 -28 28 ROE (%) 0.7 18.9 18.1 20.4 19.9
=5A 35.7 42,0 49.9 60.4 72,5 ROIC (%) 47 12.9 21.9 30.1 33.0
ZSER 82 EXX|®
(Ad2) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
does gs s 14.6 21.0 26.0 15.9 20.4 EXIXI®E (x)
Y21@0|2(24) 2.3 6.7 8.6 1.7 13.7 P/E n/a 10.7 9.1 6.8 5.8
HeigQlH[81 20.2 163 169 3.5 6.2 P/B 2.3 19 15 13 1.1
FEXHLRZ 2| 12.6 1.7 19.3 5.7 7.8 EV/EBITDA 6.2 4.4 2.2 2.9 2.0
NN L] 0.5 0.5 0.5 0.4 0.4 P/CF 48 3.6 3.2 5.3 4.1
JEfg g 7.1 41 -28 =27 =21 HiEd==2UE (%) n/a 1.1 1.7 2.2 2.8
JYUE NS -0.5 0.1 0.5 0.7 0.6 A8 (%)
OHEXHR 2(E21) 02 -06 0.1 -0.2  -02 Ofiz=ot 8.9 9.5 11.0 9.2 6.3
THOXRAE 2 (B2 -0.1 -0.1 0.0 0.0 0.0 Fole -60.7  189.9 509 248 139
TR SHZA) 0.0 1.0 0.3 0.9 0.6 Mol HH =>y| 247 RT 162
J|ERR, EXHHE -05 -03 0.1 0.1 0.1 7120l HH =>y| 291 %8 175
EXgs #3ss -85 -141 -75 -16 -79 EPS n/a n/a 136 340 167
[N ERFS) -57  -41 -7.1 -73 -16 P (%)
B NS -05  -0.1 -02 -02 -02 ExiulE 1121 90.9 770 650  55.1
XK ZA (B -0.2 -135 -02  -041 -0.1 qetlg 799 1237 1792  19%6.6  226.2
J|EFEXFEE 2.2 3.6 0.0 0.0 0.0 EARUF/XP KR (x) 401 245  -149 240 -35.0
RS #3ss -84 -7 -09 -14 -8 Foll/ZFEHIE(x) 43 15.3 155 194 222
Ki3el 7HED) -84 -717 -0 -0.1 -0.1 SXUZ (W) 19.0 14.1 140 138 137
AH29| SoHEL) 0.0 0.0 -09 -13 17 =AlE (HA) 14.3 10.3 74 145 -254
Hig=zel Xz 0.0 0.0 -09 -13 -17 FEXIE(Y)
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 6 173 196 263 307
#z9| 3%t 23 -08 176 6.9 10.8 BPS 831 96 1,173 1,407 1,676
R b= 6.9 47 38 214 283 CFPS 398 510 567 337 442
o|ggd 4.7 38 214 283 391 DPS n/a 20 30 40 50
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Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Nze 1Mo TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 XI20] ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
AP O HebdolLE ePdde BEY « glong Huxig2gt %*%EHPI HIZIH ROFESH FXF Al SXIXt XpLIO| TRt 2MQisiof XFAFS SHAI7| BIZILICH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 A2e AR MEERM BE MEH2 A Ao ofiit ARol= FAte] 52| 0| S, HHE, M, HHE gLt
& XE= HBSAE oM ISR = MK AR Higet AFo| SigLch
_ & AR9| FHEE2 Y JIE HxHFA0IM 1% Ol 2Rt UX| eb&LICh.
_ 5 MR FHEZ2 MU JIF A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
Exsa ¥ HE JIE
=] EXt5Z guide line EXtsa Hgl|lz EXjolA  Hlm
(FXPI12E 6~12012) (= 12748) HIE
Sector A|7HE CH| Overweight (H|SEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | EtheE J|E Buy (AH=) +15% Ol¢f 7| | 93.9%
e | e 2o . S B 2018 10 8 25 YRE YAt EAIST HEIIEO|
(obolHIEY)  FXSE 3T Hold (£3) -15% ~ +15% 6.1% J|E +15%2 B2
Sell (Oix) -15% O[&} J|cH
35| 100.0%  =xto|d HIg2 2023.10.1 ~ 2024.9.30
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHORAS J|FCZ ot EXS2E HIZY
(F2 192 55 01E 2018 )
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