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Financial Data

(M) 2022 2023 2024E 2025E 2026E
O 395.1 384.9 378.0 418.2 452.4
Yol 79.6 64.0 57.0 63.7 69.4
«=0[¢ 76.9 51.7 47.7 53.5 58.4
EPS (&) 5,176 3,483 3,211 3,600 3,928
SUE (%) 50.1 -32.7 -7.8 12.1 9.1
PER (x) 6.3 9.5 6.3 5.6 5.2
PBR (x) 1.4 1.2 0.7 0.6 0.5
HHOIUE (%) 20.2 16.6 15.1 15.2 15.3
EBITDA OFXl (%) 23.1 20.4 18.9 19.0 19.1
ROE (%) 24.7 13.8 11.3 11.4 111
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Stock Data

KOSDAQ (11/18) 689.55pt
INpIEL 3,008 A
Ll Al 14,854 X3
52 = A|DJHAX2F 33,700/ 19,990 &
90 & YHAHIHCHS 5.924¢
ef=el X|2= 26.2%
i~ E(24.12E) 0.5%
BPS(24.12E) 29,948 ¢
KOSDAQCHH| AlCH0lE 10 -4.1%
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= O
(i) 2020 2021 2022 2023 | 2024E 2025E 2026E  2028E
TE] 2,443 3,390 3,951 3,849 3,780 4,182 4524 5247
Yoy -1071%  387%  165%  -26% -1.8%  106% 82% 75%
2D 266 440 400 347 388 412 436 485
3D 952 1,368 1,657 1,422 1,697 2,022 2,254 2,759
ETC 314 534 567 577 554 584 613 672
XFS|AL O oiAEH 911 1,048 1,327 1,504 1,141 1,165 1,221 1,332
YoY
2D -148%  653% -92% -133%| 11.8% 62% 59% 53%
3D -185%  437%  21.1% -1471%| 193%  191%  11.5%  104%
ETC -236%  702% 62% 1.8% -39% 53% 50% 46%
XBIAF A OIZER | 103%  150%  267%  133%| -24.1% 21% 48% 4.3%
% of Sales
2D 109%  13.0%  10.1% 9.0%  10.3% 9.8% 9.6% 9.2%
3D 300%  404%  419%  37.0%  449%  483%  498%  52.6%
ETC 128%  157%  143%  150% 147%  140%  136%  12.8%
RESAL A AAXM™ | 373%  309%  33.6%  39.1% 302% @ 27.9%  27.0%  25.4%
Gedo| 316 655 796 640 570 637 694 817
% of sales 129%  193%  202%  166%  151%  152%  153%  156%
% YoY -263% 1075%  215% -196%| -109%  11.7% 89% 83%
XiE: HiE], LSEH 2IMAWIE,
FIFRS H21E
w2 B |EN Y
(42) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E
ooy 910 1,020 877 1,044 942 1,020 873 946
Yoy 58% -4.4% -11.5% 1.0% 36% 00%  -04% -9.4%
2D 113 86 70 78 79 90 106 113
3D 327 336 322 438 394 383 445 475
ETC 173 133 140 131 133 150 135 136
XpSlAb W AAERH 297 464 345 397 336 397 187 221
YoY
2D 62% -208% -329% -36% -305% 52%  51.0%  456%
3D -77%  -286% -236% 67% 207%  139%  383% 85%
ETC 12.3% 86% -3.7% -98% -228%  124%  -35% 41%
XS 2 OTHEE | 21.1%  274% 7.7% 00%  131% -145% -458% -444%
% of Sales
2D 12.4% 8.4% 8.0% 7.5% 8.4% 88%  121%  12.0%
3D 359%  330%  367% 419%  418%  375%  51.0%, 50.2%
ETC 190%  131%  160%  125%  141%  147%  155%  144%
RESAL W AAXM | 327%  455%  39.3%  380%  357%  389%  214% | 23.3%
PxLafo] o] 141 198 170 133 144 168 125 134
% of sales 155%  194%  193%  12.7%  153%  165%  143%  141%
% YoY -75%  -142%  -132%  -39.3% 23% -147% -265% 06%
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#3 RIM Valuation

o12d) 2023 2024E 2025E 2026E 2027E 2028E 2029E
Total Shareholder's Equity 3,986 4,604 5124 5,693 6,311 6,980

Total Shareholder's Equity (Year average) 3,740 4,295 4,864 5,408 6,002 6,646

Net Income 517 476 535 584 633 684

Dividend 15 15 15 15 15 15

Payout ratio % 2.9% 3.1% 2.8% 2.5% 2.3% 2.2%

FROE (Forecasted ROE) 13.8% 11.1% 11.0% 10.8% 10.5% 10.3%

2orAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

E(Rm-Rf) 2|A3z2|O0|A 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

H|E 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

ROE Spread (FROE-COE) 5.9% 3.1% 3.0% 2.8% 2.6% 2.3%

Residual Income 219 134 147 152 154 154 154
PVIF (including Mid-year adj. Factor) 99% 91% 85% 78% 73% 67%
FHTI0|YQ HXYIHK| 132 134 129 121 112

HS7HK] (2029 H 0]F) 1,925
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl AESEE g (%) 0.0%

COE 8.0%

=3 RI SRR 314

HSIHX] SRHDEX| 194

Beginning Shareholder's Equity 3,986

Equity Value for Residual Income 4,494

Appraised company value

AT (HF) 14,854

AP |FAlR (85) 0

FEFE (3) 30,257

SHFEOH (|) 20,250

Potential (%) 49.4%

AtR: LSTH 2IMXAIE
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HIE| (043150)

TR ELE 2| LM
(Meted) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
FEXHt 2704 3195 3634 4082  459.6 Ofi=2d 3951 3849 3780 4182 4524
oig 3 dg-gxpt 70.0 740 1414 1658  199.7 o=t 189.9 1798 173.0 1908  205.9
DX 3 2 |ERHA 736 1009 85.7 948 1025 ojE50(2 2051 2052 2050 2274 2465
THDXpAE 985 111.9 1033 1143 1237 THIfH| 9 22 |d| 1255 1411 1480 1637 1774
7[R SRR 28.2 326 380 383 336 Feo|o 796 640 570 637 694
HIR-SXAH 240.8 2674 2630 2777 2897 (EBITDA) 912 787 .4 79.6 86.6
AP | BEXS 77.9 826 811 80.7  97.0 =F8&Y 6.7 46 1.9 2.3 2.6
[ 81.8 1063 1053 1041 1026 0|2 16 2.5 2.3 2.3 2.3
SN 9.0 1.7 1.1 0.4 0.2 A DS T 15.0 3.2 3.2 3.2 3.2
XHESA| 5111 5869 6263 6859 7493 7Bt elEe] -3.8 -5.0 1.3 1.0 0.9
FEEH 1009 1145 1076 1152  121.6 NITA[S A0 976 667 634 702 761
OHRUXHS: & D ERRHS 65.1 766 696 770 83.3 HSAIEHRIMHIE 18.9 13.8 15.2 16.1 17.1
o IZ s 8.1 11.2 1.1 11.0 10.9 AEArgo1d 786 530 482 54.1 59.0
JEtREEA 217 267 269 212 275 FThAgolY 0.0 0.0 0.0 0.0 0.0
HI S5 46.8 58.2 58.3 58.3 58.4 Fol=0Y 78.6 53.0 48.2 541 59.0
128 19.0 25.1 249 246 244 NS 769 517 477 53.5 58.4
J[EHHI RS 278 331 384 337 340 Fxgoly 796 530 482 541 59.0
SR/EA 1477 1727 1659 1735  180.0 OHEB0|AUE (%) 5.9 533 54.2 54.4 545
X=X 2 349.3 3986 4449 4969 5537 GOIUE (%) 20.2 16.6 15.1 15.2 15.3
N 7.4 74 7.4 74 74 EBITDAOIEIE (%) 23.1 20.4 18.9 19.0 19.1
IS = 3.9 3.9 3.9 3.9 3.9 F21@0|AUE (%) 19.9 13.8 12.8 12.9 13.0
o|9jYoizg 3347 3840 4302 4822 5391 ROA (%) 16.5 9.4 7.9 8.2 8.1
HIX[HHFFX[2(AE) 141 15.5 15.5 15.5 15.5 ROE (%) 247 13.8 1.3 1.4 1.1
W=yl 3634 4142 4604 5124  569.3 ROIC (%) 35.0 20.6 16.6 18.8 19.4
YZSER F8 Expx|g
(Ad2) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
degs 9dsE 33.3 493 7.3 457 55.0 EXIXIE (x)
Y21@0|2(24) 786 530 482 541 59.0 P/E 6.3 9.5 6.3 5.6 5.2
HI%iZHI87 1 305 405 12.1 4.2 6.6 P/B 1.4 1.2 0.7 0.6 0.5
FEXHRZ 2| 10.8 13.7 13.4 14.9 16.2 EV/EBITDA 47 55 2.4 1.9 1.3
NN L] 0.8 0.9 0.9 0.9 0.9 P/CF 45 53 5.0 5.2 4.6
7 ERiIgHIE 189 259 -86 -181 -16.9 HiE==2UE (%) 0.3 0.3 0.5 0.5 0.5
JYUE A HE 516 -26.8 170 -125 -106 A (%)
OHEXHR 2(E21) 314 -227 152 -9.1 -1.7 Ofiz=2t 165 26 -1.8 10.6 8.2
DX 2 (B -233  -17.8 86 -11.0 -93 ol 215 196  -10.9 1.7 8.9
TR SHZA) 2.5 25 70 7.4 6.3 AEol 34 316 50 10.7 8.4
J|EFRR, EXHHE 0.6 11.2 0.2 0.2 0.2 7120l a9 326 90 12.1 9.1
EXtgs 3igss -36.0 -493 -83 -196 —195 EPS 501 =327 -7.8 12.1 9.1
[N EEFS) -140 -451 -125 137 1438 - (%)
B NS 0.0 02 -03 -03 -03 ExiulE 40.6 4“7 36.0 33.9 31.6
XX 2B -4.3 2.7 44 57  -44 fstE 268.0 2791 3376 3544 3778
J|EFEXFEE -176  -7.2 0.0 0.0 0.0 EARUF/XP KR (x) -173  -145 -278 -299 -33.0
HRes zsE -1.2 4,0 -1.6 -1.6 -1.6 Foll/ZFEHIE(x) 50.5 25.4 24.4 27.4 30.0
izl 37H2L) -9.3 55 0.1 -0.1 -0.1 SAdE (M) 27.1 36.4 36.0 35.7 35.3
2ol ZoHEL) -15 15 -5 -15 -5 =AlE (HA) -63.0 -60.1 -128.1 1531 -187.6
Hig=ael Xz 15 15 -15 -15 -5 FEXIE(Y)
JERRES -0.4 0.0 0.0 0.0 0.0 EPS 5176 3483 3211 3600 3,928
sge| 37t -16.1 40 674 244 39 BPS 23,514 26,837 29,948 33449 37277
RN 86.2 700 740 1414 1658 CFPS 7347 6294 4060 3919 4416
o|geg 700 740 1414 1658  199.7 DPS 100 100 100 100 100

Rz bl LSS 2|MALIE]
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EXSE o M8 01E
=l EXISZE guide line EXSE 8= EXjolAd  H|m
(EXP|2t 6~12 7H2) (8= 12 74gl) Hlg
Sector A|PESeH Che| Overweight (H|Z=&tH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company  Ei+E J|E Buy (OH=r) +15% 0|4 2|t 93.9%
" el . oo T 20181 109 25 URE HAL SXISE X82IE0|
(HpEt) EXEZ 35 Hold (£2) -15% ~ +15% 6.1% SE 15%2
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