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TH 1. sigriojAol M2 o] Y HY (23 )

1Q23 2Q23 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023F 2024F
o=y 192.4 179.2 153.2 173.8 192.0 2019 2133 209.6 839.3 698.6 816.8
Yoy -36%  -17.1%  -31.7%  -127% -0.2% 127%  392%  206%| < 281% < -16.8% 16.9%
QoQ -3.4% -6.9%  -14.5% 73.4% 70.5% 5.1% 57% -1.8%
Ijj7| x| 67.8 67.5 57.1 66.2 712 747 78.5 78.5 300.4 258.7 302.9
2|5 Il (%) 75.6 70.1 70.6 76.4 82.6 85.1 90.9 923 291.2 292.6 350.8
2| S ma|I(IT) 49.0 415 25.5 312 382 020 440 38.8 247.7 1473 163.0
FAo|d 31.1 357 16.5 20.2 28.8 34.2 38.3 347 204.5 103.4 136.0
Yo| -357%  -34.1%  -71.3% = -54.7% -7.2% ~4.1%  132.4% 714%| 136.6%  -494%  31.4%
QoQ  -304% 147%  -53.8%  22.8% 42.6% 18.6% 711.9% -9.4%
Fo|lE 16.2% 79.9% 10.7% 71.6% 15.0% 16.9% 17.9% 16.5%|  24.4% 14.8% 16.6%
XtE: ofgTof| A, ol45H
8 2. siguolia A 20| Y HY (2 ) (S91: ot
1Q23 2Q23 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023F 2024F
o=y 192.4 179.2 200.7 205.9 200.8 220.7 237.8 229.2 839.3 778.1 888.6
Yoy -36%  -17.1%  -10.5% 3.4% 44%  232% 18.5% 11.3%  28.1% -7.3% 714.2%
QoQ -3.4% -6.9% 72.0% 2.6% -2.5% 9.9% 7.8% -3.6%
{7 || 67.8 67.5 78.9 76.3 69.8 81.0 86.7 80.1 300.4 290.5 317.7
2| Cma|Ql (%) 75.6 70.1 75.9 83.5 83.5 88.1 94.1 97.6 291.2 305.0 363.3
2| S ma|QI(T) 49.0 415 46.0 46.1 47 4 51.6 57.0 51.5 2477 182.6 207.5
FHold 31.1 35.7 42,1 40.4 39.1 45.4 51.7 46.1 204.5 149.2 182.2
Yoy,  -357%  -34.1%  -26.7% -96%  25.7% 272%  22.7% 142% 136.6%  -27.0%  22.1%
Qo0 -30.4% 14.7% 18.1% -4.2% -3.2% 76.1% 13.9%  -10.8%
Fo|AE 16.2% 199%  21.0% 19.6% 19.5%  206%  21.7%  20.1%| < 24.4% 192%  20.5%
X2 oirgeiof A, o5
& E 3. sfggoflA Valuation
]
EPS (&) 7,712 20239 EPS
Bl P/E (X) 170 =229 F5YHY 1271 9% B PER
Zolg (%) 20% =229 FTUHCL 0iE ¥ 0| 72 Y
M3 P/EX) 13.6
i G 81,108
SEFIt (B 81,000
EF7E () 56,800 2023.10.13 &7} 7|&
5o (%) 406
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EYARAM (T Q) CHAICHR & (A

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
GFE 655.4 839.4 698.6 816.8 910.0 S 256.0 3713 346.4 3540 381.0
o=t 519.7 574.1 539.0 618.1 667.6 TRkt 293 106.3 115.1 75.2 70.3
{ES=Se][o] 135.7 2653 159.6 198.7 2424 Pare N 293 763 889 436 35.1
| 493 60.8 56.1 62.7 68.4 L EN 130.4 1373 119.8 1445 161.0
o] el 86.3 204.4 103.5 136.0 174.1 S InPN Ly 88.7 1156 100.9 1216 1355
2g29 (1.1) (0.4) 0.3) 0.0 0.0 7|EFR- SR 7.6 121 10.6 127 142
S/ gAY 0.8) 0.0 4.0) (5.0) (8.0) B g-SXHLt 219.0 2883 3439 4367 517.7
7|Ef5 Q| 20 5.1 13 50 0.0 0.0 SEXXpAE 0.0 0.0 0.0 0.0 0.0
NEo| 89.5 205.3 104.2 1310 166.1 =R 0.0 0.0 0.0 0.0 0.0
=HOIA| 18.5 459 27 29.5 369 SERRE 207.8 253.6 309.0 401.5 482.5
H&ALRI0[2 711 159.4 81.5 101.4 129.2 SERL 6.1 20.1 20.2 20.5 20.5
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EH| 5 ARt 5.1 14.6 14.7 147 14.7
7|20 71.1 159.4 81.5 1014 1292 XRESA| 4749 659.6 690.2 790.7 898.6
HIX|HiZEFX|E 0|2 0.2 0.0 0.0 0.0 0.0 S5 1548 196.5 154.0 164.3 155.5
X|Hfzz40[e 713 1594 81.5 1014 129.2 | 55.3 63.1 66.3 66.3 50.6
X|HfFFX| 22 Z0|Q 70.5 163.2 819 101.4 129.2 OHRUXHE 332 27.8 243 29.3 326
NOPAT 68.5 158.7 80.9 105.3 135.4 7|ELR- KR 66.3 105.6 63.4 68.7 723
EBITDA 119.3 2434 149.4 194.7 244 4 Hl- o5 258 158 23 229 233
8778 (%) &N 26 126 19.5 19.5 19.5
I ESME e 42.88 2807 (16.77) 16.92 11.41 7[EfH| QA 32 32 28 34 38
NOPATZ 712 97.98 13168 (49.02) 30.16 28.58 X154 180.6 2123 176.3 187.2 178.8
EBTDAZ7IS 67.32 10402 (38.62) 30.32 25.53 X|djFFX| & 2943 2473 513.9 603.5 719.9
Fo|aEIte 98.39 136.85  (49.36) 31.40 2801 23 85.0 85.0 85.0 85.0 85.0
[ON[: =S ERCTE S o 137.67 12356 (48.87) 24.42 27.42 XEYoig 218 218 218 218 218
EPSE7HS 137.64 12366  (48.86) 24 44 27.33 X7 0.0 0.0 0.0 0.0 0.0
2019(%) 7 [EFZLO|Q) = |oH 0.0 0.0) 0.4 0.4 0.4
OjE%0[0l8 20.70 31.61 22.85 2433 26.64 0|9Yyoz 187.5 340.5 406.8 496.3 612.7
EBITDAO|2lE 18.20 29.00 2139 23.84 26.86 H|X|dlFFX| 2 0.0 0.0 0.0 0.0 0.0
Folels 13.17 2435 14.82 16.65 19.13 X354 2943 2473 513.9 603.5 719.9
HaAdo|ls 10.85 18.99 11.67 12.41 14.20 228E%Y 486 (30.6) (29.3) 10.6 0.3)

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
TR EE®) FYgs dWave 57.1 196.9 107.0 1431 188.1
EPS 4192 9,376 4,795 5,967 7,598 g71=01Y 71.1 159.4 81.5 101.4 129.2
BPS 17313 26,311 30,232 35499 42,347 x7 485 779 28.6 58.7 70.3
CFPS 7,652 15,424 9,164 11,157 13,903 L7Mg2| 329 39.0 459 58.7 70.3
EBITDAPS 7,016 14,320 8,789 11,451 14374 QAL 0.4) 79 0.2 0.0 0.0
SPS 38,551 49374 41097 48047 53,529 X2 a0 0.8 0.0 0.0 0.0 0.0
DPS 600 900 700 750 750 7|t 152 31.0 (17.5) 0.0 0.0
FIHR| B(HH) TRILF IR IR (62.5) (40.4) 3. (17.0) (11.4)
PER 11.65 3.82 11.85 9.52 7.48 EXgs dWgve (33.5)  (122.5)  (101.9)  (1569) (1549
PBR 2.82 136 1.88 1.60 134 SRR AEE 2.4 0.0 0.0 0.0 0.0
PCFR 6.38 2.32 6.20 5.09 4.09 2S7HE L) (27.4) (778) (1041 (15000  (150.0)
EV/EBITDA 7.37 2.38 6.27 501 3.95 7|} 8.5 (44.7) 2.2 6.9) 4.9)
PSR 1.27 0.73 1.38 1.18 1.06 IeHs HIBE (17.8) 273 (5.8) (11.9) (28.5)
X} 24| 2(%) TS 7HEA) 8.2 2.2 10.1 0.0 (15.8)
ROE 27.09 42.99 16.96 18.16 19.52 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 16.61 28.10 12.08 13.70 15.29 T [E{RY S (1.9) (14.9) 0.6) 0.0 0.1
ROIC 25.82 4733 19.96 21.93 2327 LISeN= 7.7 (10.2) (15.3) (11.9) (12.8)
S| & 61.37 47 47 34.31 31.02 24.83 w3 3 59 470 127 (453) 8.5
=& 16.52 (6.85) (5.70) 176 0.04) Unlevered CFO 130.1 2622 155.8 189.7 236.4
O X gtfi&(H) 61.09 105.83 0.00 0.00 0.00 Free Cash Flow 29.5 118.7 2.8 (6.9) 38.1
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126500 - ofgciof 27T - CE! 2| 2/8/
231015 BUY 81,000
100,000 1 23727 BUY 105,000 -38.31% -26.67%
80,000 2373 BUY 89,000 -25.37% -18.76%
2116 BUY 70,000 -32.84% 13.43%
60,000 1 22.10.14 BUY 89,000 -55.34% ~49.61%
40,000 | 22417 BUY 114,000 -47.40% -35.35%
20000 2412 BUY 88,000 -3239% 27.27%
’ 2117 BUY 80,000 -36.07% -28.63%
0 e 216 BUY 75,000 -29.84% 27.33%
21.10 22.01 22.04 22.07 22.10 23.01 23.04 23.07 23.10 211018 BUY 68,000 230.72% 223.82%
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