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1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (X[HREF (%) (=) (EH) (EH) (EH) (%) (%)
2022 698.0 65.2 50.6 1,684 294 21982 51.1 3.9 12.1 7.5 65.1
2023 753.2 55.9 30.1 1,001 -406 23546 515 2.2 6.5 4.4 54.3
2024E 659.5 64.6 45.6 1519 517 25065 26.9 16 44 6.2 431
2025E 796.9 736 53.9 1,795 182 26,860 228 15 40 6.9 415
2026E 848.8 87.9 65.2 2,170 209 29,030 18.8 14 35 7.8 38.8
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AELC|QCaf™ 2Q24 Preview
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X
(E=F) ‘ 1Q23 2Q23 3023 4Q23 1024  2Q24F  3Q24FE  4Q24E 2023  2024E  2025E
o=y 2111 163.5 217.4 161.1 192.1 125.6 160.2 181.7 753.1 659.5 796.9
% YoY 74.4% 3.8% -50%  -15.4% -90%  -232%  -26.3% 12.8% 79%  -12.4% 20.8%
by 432 425 350 334 473 22.0 39.6 442 154.1 153.1 184.3
K 165.7 1189 180.0 1243 1413 99.7 116.2 133.0 588.9 490.2 594.3
7|Ek 23 2.1 23 3.4 35 39 4.4 4.5 10.1 16.3 18.3
OHE-21ot 180.3 139.6 188.6 156.8 163.4 105.4 129.7 164.8 665.3 563.3 690.3
% YoY 88.6% 14.3% -6.4%  -12.3% -94%  -245%  -31.2% 5.1% 11.3%  -15.3% 22.5%
Azt 108.1 78.9 121.9 89.3 91.3 442 62.4 96.1 398.2 294.0 397.4
SHXL2H| 46.4 413 46.0 490 50.1 473 48.8 495 182.6 1956 196.7
2IEF 258 19.4 20.7 185 22.0 13.9 18.5 19.3 84.4 737 96.1
oj£50|9f 30.8 239 28.8 43 28.7 20.2 30.5 16.8 87.9 96.2 106.6
% YoY 209%  -32.5% 52%  -63.1% -70%  -15.5% 58% 2902% | -12.1% 9.5% 10.8%
GPM(%) 14.6% 14.6% 13.2% 2.7% 14.9% 16.1% 19.0% 9.3% 1.7% 14.6% 13.4%
EHEHH| 9.2 7.7 6.9 8.2 72 8.1 8.0 8.4 32.0 31.6 33.0
% YoY 24.7% -88%  -17.8%  -22.4% | -22.5% 5.5% 15.9% 2.5% -8.0% -1.1% 4.2%
Q12| 5.1 4.2 36 45 32 43 45 4.7 17.3 16.7 17.5
FRUX 2| 0.5 05 0.6 0.6 0.6 0.5 0.6 0.6 22 24 25
=R 23 1.9 1.9 2.2 22 2.0 2.0 2.2 8.2 8.4 8.7
20| 0.0 0.3 0.0 0.0 0.0 0.3 0.0 0.0 0.3 0.3 0.4
1= 13 0.8 0.9 0.8 1.1 0.9 1.0 0.8 38 38 39
geiole 21.6 16.3 21.9 -3.8 21.5 12.1 22.4 8.5 55.9 64.6 73.6
% YovY 19.4%  -39.8% 15.4% eS| -0.4%  -254% 2.6% SH| -143% 15.6% 14.0%
BO[AUE(%) 10.2% 9.9% 10.1% -2.4% 11.2% 9.7% 14.0% 47% 7.4% 9.8% 9.2%
MK M 2=0]Y 22.1 15.8 25.1 -25.8 27.2 11.7 25.6 -5.2 37.2 59.2 67.7
HOIMH|E 3.7 5.6 6.9 -9.1 7.0 23 5.4 -1.1 7.1 13.6 13.7
F1=0|9 18.4 10.2 18.2 -16.7 20.2 9.3 20.2 4.1 30.1 45,6 53.9
=7|20|2UE(%) 8.7% 6.2% 8.4%  -10.4% 10.5% 7.4% 12.6% -2.2% 40% 6.9% 6.8%
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ABLC|RLE2|Z (253450)

Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E  2025E  2026E  (Ho%) 2022 2023 2024 2025E  2026F

U= 6980 7532 6595 7969 8488  YEs H3SE -62.9 447 2498 2438 2595

TERESTENCA) 433 79 124 208 65  E|a0/2(24) 50.6 301 456 539 65.2

ESIPl 5979 6653 5633 6903 7269  SERAAZY| 33 3.0 29 27 25

ESJV 100.0 87.9 9.2 1066 1220  SEXAA2| 1500 1831 1956 1967 1996

i EEL 34.8 320 316 33.0 341 2HREe 3% -2796  -179.0 50 74 -2.8

Foly 65.2 55.9 64.6 736 879  EXEE #3338 -43.4 -08 -1589 -1663 -167.4
AA0|2E(%) 93 74 9.8 9.2 104 Q&I ZIHCAPEX) 45 29 -30 -20 -1.8
2829 22 26 46 45 44 EXRMOILA(EIN 9.7  -249 20 29 -1.1
/7|20 0.1 0.1 0.0 0.0 00 WR2YE 32 165.3 -89 <422  -333 163

JErgYelE -8.9 -16.1 -9.9 -10.4 -10.3 1Uz9 Y 171.6 -1.0 -34.3 -26.8 -10.7

HEA LA 01 58.6 37.2 59.2 67.7 820 X9 B3t 3.0 0.0 0.0 0.0 0.0
HOIME| S 8.1 7.1 136 137 168 &2 EHUA) 59.1 347 489 443 75.8

@olz01Y 50.6 30.1 45.6 539 652  J|x¥3 64.6 123.7 1584 2073 2515

XefFFxE 0|9 50.6 30.1 456 539 652  J|UNZ 1237 1584 2073 2515  327.3

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025 2026E 2022 2023  2024E  2025E  2026E

QEXpA 400.1 4045 4232 511.8 6044  FYOIOIE|(Y)

HIURB YRR 1237 1584 2073 2515 3273  SPS 23250 25056 21,940 26510 28,239
EN R 1417 1491 1305 1577 1680  EPS(XHfZ=Z) 1684 1,001 1519 1,795 2170
THIREA 0.0 0.0 0.0 0.0 00  CFPS 7544 8185 8599 8813 9284

HIRE R 6905 6877 6552 6307 6066  EBITDAPS 7279 8051 8752 9,083 9645
xR 10.9 12.4 12.5 11.8 1.2 BPS 21,982 23546 25065 26,860 29,030
FERp 3778 3589 3283 3015 2770  DPS 0 0 0 0 0
EXXpA 150.1 1750 1731 1760 1770  H{Z2AUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 1,090.7 11,0922 10784 1,425 12110 Valuation(Multiple)

REEH 4163 3680 3094 3183 3211  PER 51.1 515 269 228 18.8
YUK 2 16.2 1.1 9.7 11.8 125 PCR 11.4 6.3 48 4.6 44
DAY 170.0 170.0 136.0 108.8 979 PSR 3.7 2.1 1.9 1.5 14
REYRIRH 0.0 0.0 0.0 0.0 00  PBR 39 22 16 15 14

HRERH 137 16.5 15.6 16.9 173 EBITDA(49E) 2185 2420 2631 2730 2899
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.1 6.5 44 40 35
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

LB 4299 3845 3250 3351 3384  XI|XHE0|2UE(ROE) 75 44 6.2 6.9 7.8

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|9E 313 321 39.9 343 34.2

THeEYoz 4734 4734 4734 4734 4734 EAfHIg 65.1 54.3 431 415 38.8

J|EHE 20|} -39.8 =224 =224 -22.4 -224  3Z8HIEREE 0.7 1.2 1.2 0.8 0.7

R 2126 242.0 287.7 341.6 4069  O[XtEAHE(X) 13.2 6.4 8.2 1.4 15.9

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXHBIHE(x) 53 5.2 4.7 5.5 5.2

HEEH 660.7 7078 7534 8074 8726  MIARIZTS(x)
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Compliance Notice

ARLIQEZE (253450)

2 AAEMTEE MBKOIA AN MEE AFMOl GlELICH YAe AEAEY i 2 ZARRAMKR0 AgE 52 XIS 1% 0ld BRaetr UX| &Lch
2 XRE M5 ofgelAEE ARAEY S FH S20 A oA eisLch 2 X0l AME W82 2019 oHS FalGH Bystn o,
Qo 2ot AH0(LE 7HY §10] Ao JAMoHA RYEASS SRl Ch
E A2 EXXIEQ EXpmt] 1t e FEMSS SXHo=2 HiZEe AU 2 XIRo £2EH WE2 YA 2IMIIMES FHRIZM Xt
HAs & Qlonf FENO|L 22 HAGHK| s 2 XIRES 0|8stle 22 2 ARt H2lst EXte| 215 S ARl WHoR ShAI7| HHELICE
et ofst ZR0lz 2 X2e EXF Zntet HRist WA MelATio] ZYUKER AIRE £ QlgUch B IARMIRE YA D20l SI6te] HiEE=
EZ YA &2 Qo] ZAL o, HiZ 2 2 Sisuch
FASS BUAMY 023 F 82 aLRE JE Y AH) FAeA HE
714 5 N7 FHIIEY AT 117 WaEot £E559 oM 2E4AUSES O] EXtolAH HIg
FHIEY Buy FHIIEY 2™ 1420 HeHY)Zt BREIHHE| +20% 0|4 off< 83.3%
pabS| 27} _ - _
;;};H;F'?;: Hold — ZE7IZY ZH 11200 A7t BREIHHE| —20% 04 ~ +20% 0|2t B 16.7%
= 1=
Sell FH7IEY A 100 A7t BHETHHE —20% DIt o 0.0%
At AZIBH7|1Z M AZHIS e 2RH|59| HatE &3 2024 68 309 7|ECR
- _ Zl2 1972t 3 8FAE0 tstod
T ey oo tiEsd 2Es 229 SAiS30 Hig
| =
[&x|20iH 352 Neural (52))
Underweight (HIEZA)

25C2E2E (253450) EASEHE LiE ¥ HEFEIE AR 1 H0ln, EXIS3HE JZE 285712 MYE
H{HQ BEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)

(%) WA AIEA)
2022.06.02  Indepth Buy 128,000 olrﬂl 432 -36.3 @

IR} B2 - - = ARCjeEzlz HEFh
2022.10.13 YAt 412 305 140000 -
2022.10.13  Indepth Buy 105,000 HX -’F -28.3 -15.3
20230418 J|gEE|Z Buy 100,000 FXs -385 “29.4 105,000 -
2023.07.18  J|gEE|m Buy 90,000 HX|& 433 -40.1 —‘_\_\_L‘—
20231011 J|¥EE Buy 81,000 Hx|& -36.0 -29.3 70000 |
20240117  J|YHE|T Buy 73,000 HX|4& -36.2 -35.0
20240208 J|yEET Buy 68,000 HX|& - - 35,000 1
0 T T T T
22.7 22.12 23.6 23.12 24.6
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