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EXIIA(RXI) 1]} B
2RZFIHSX) 200,000¢
BRHFTH24/4/29) 152,600
S50 31.1%
HHO|QU(24F, Al12) 42
Consensus HO|UQAF A1) 0
EPS MEZ(24F, %) 349
MKT EPS SXZ(24F %) 70.8
P/E(24F %) 131.2
MKT P/E(Q24F x) 11.1
KOSPI 2,687.44
A7HEH(AA) 4961
SR A (HRE) 33
QESFAHIZ%) 70.2
Q=21 HRH|Z(%) 13.6
HIEK12V) Y70l 0.88
527 E[K7KY) 129,300
5= Z[TIHEY) 231,646
(%) Y 6M  12M
HoHE7} -4.6 34 -115
e 25 -14 -176
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2471 (128) 2022 2023 2024F 2025F 2026F
= (Ho43) 486 630 888 2,078 4,140
FHOIY (A 32 32 42 116 232
OIS (%) 6.6 5.1 4.7 5.6 5.6
=019 (M) 28 27 38 103 188
EPS (%) 896 863 1,163 3,164 5,789
ROE (%) 12.1 74 7.6 18.1 264
P/E (tH) 57.1 170.8 131.2 438.2 264
P/B () 6.3 10.0 9.6 8.0 6.1
HHE=~21E (%) 0.0 0.0 0.0 0.0 0.0
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B 1. 3ADMAKXY Valuation Table

2024.4.30

26 Oll4 EPS (&)
Target P/E (x) 35

SHFT}(8) 200,000
EN N C)) 152,600

H50H (%) 311

5,789 Ol EPS HE A 25 — 2692 HE

A= D2HHANSH EIMAIME

E2 IFATMAM 27| 4H 0] 2 HY

(4212, %)

J
P

1Q24P  2Q24F  3Q24F  4Q24F|  1Q25F  2Q25F  3Q25F  4Q25F 23F 24F 25F
i =gl 122 127 263 376 379 490 549 659 630 888 2,078
2HA AR % 101 231 341 347 456 518 627 535 766 1,948
LA 28 26 32 36 32 34 31 33 % 122 130
HIZ(%) 100 100 100 100 100 100 100 100 100 100 100
AR 77 79 83 N 92 93 9% 95 85 86 94
LA 23 21 12 9 8 7 6 5 15 14 6
el 5 5 1 21 20 28 31 38 32 42 116
geolelE 43 4.2 4.1 55 53 56 56 57 5.1 47 5.6
QoQ 38s
E=Rl 376 4.0 107.1 431 0.7 29.3 12.1 20.1 29.7 411 1339
2R R 63.4 6.6 1295 475 19 315 135 210 383 432 154.2
LAl -105 -5.1 218 1.4 -10.7 5.2 -6.8 5.2 -43 293 6.3
pajulvisl -33.1 15 100.0 91.2 -2.8 38.1 1.2 22.9 -0.6 30.3 176.3
Az ZADLATY, O2HABHE 2| MR
a1, ZARMAI 27| 0jEY 2 HYO0IYE F0| J3 2. TARMATY 12748 M3 EV/EBITDA Y=
(Mg (%) ()
=Y (L) FHO0IAUE (R 300,000 - FADMATY
700 10
500 250,000 |
8 135.8x
500 | 200,000 |
6 107.0x
400 | 150,000 //———/—\__/
78.1x
0T 4 100,000 /_—_—\—_—/
e | 49.3x
200 | '
2 50,000 | 20.5x
100 |
0 : : : 0 0221 224 22.722.10 23.1 23.4 237 2310 24.1 24.4
1021 1Q22F  1Q23F  1Q24F  1Q25F A 224 22.72210 231 23.4 23.7°23.10 24.1 24.
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AR _H (005070)
Ofled IAOIAHAN (220 Offat THEAEHE (22F)
(Hod) 2023  2024F  2025F  2026F (Mg 2023 2024F  2025F  2026F
s 630 888 2,078 4140 QEXML 296 790 1,254 2,221
IHE247t 571 813 1,907 3817 oIz U Sig4xpt 60 151 133 37
HE501 59 75 17 323 OiEAHA 2 7|EREE 67 208 365 711
Hofu[Qtet2]H| 26 33 54 91  THIARM 166 424 743 1,447
T30y 32 42 116 232 T[EIRSAR 3 7 13 26
Ajo[e} 32 42 16 232 HIRSKH 377 567 747 o
gz -3 5 13 3 EAVIHEXS 4 17 30 59
=F8&Y -2 6 12 3 QEXM 368 540 702 857
AT IYS EXRRO -1 0 0 0  FExMt 2 2 2 2
MITAS AR 29 47 129 235 KREEAH 673 1,358 2,001 3,161
HSAAHOIMHIS 2 9 26 47 QEEH 162 565 963 1,842
e N T 27 38 103 188 OHRIAHS L J|EIRHS 113 478 837 1,631
SHAR0(Y 0 0 0 0 7388 37 39 40 43
Y7101 27 38 103 188  7EIRSEA 12 48 86 168
K|ezz 27 38 103 188 HIRSEH 32 275 418 512
HIX|bf=Z 0 0 0 0 X7I28=AM 19 219 319 319
EXH0|9 23 38 103 188  JIEHIRSEA 13 56 99 193
K|ezz 23 38 103 188 EXEA 194 841 1,381 2,354
H|X|dHzZ 0 0 0 0 XiFEFX|2 479 517 619 808
EBITDA 48 70 155 277 A2 33 33 33 33
FCF -131 -88 -96 -48  AEU0ZE 338 338 338 338
EBITDA OFIS (%) 76 79 75 67  0]9AnZ 82 120 222 411
FAOIUE (%) 5.1 47 5.6 56  HIXMHIFEFXIE 0 0 0 0
K|iZFZHE £0|2UE (%) 43 43 5.0 45  XEEA 479 517 619 808
oA HZSEH (Q9F Oflak FETIX| U valuation (228
(Hof?d 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
goisr=oz o5t 35S -29 12 104 152  P/EX) 170.8 131.2 482 26.4
71019 27 38 103 188 P/CF(x) 100.4 72.0 32.0 17.9
[HF+UHIE7 1Y 19 31 52 89  P/B®X 10.0 96 8.0 6.1
SYRZTIAZH| 16 28 38 45  EV/EBITDA (x) 99.0 72.4 334 19.0
FYRAAZH 0 0 0 0 EPS®) 863 1,163 3,164 5,789
7|E} 3 3 14 44 CFPS (%) 1,467 2,119 4761 8,634
FUEHS ORISR HE -70 47 -37 -82  BPS(®) 14,732 15896 19,060 24,849
IHERA 2 7[ERHES] ZAE71 46 -72 -89 -196  DPS(®) 0 0 0 0
TR ZE(S7H) -112 -258 -319 =705  HHASE (%) 0.0 0.0 0.0 0.0
UM 7Bt S7HEA) 2 276 272 600  HiERAUE (%) 0.0 0.0 0.0 0.0
=t -5 -9 -26 47  HEASIIE (%) 29.6 411 1339 99.3
EXESOoR QI5t 3gsE -95 -210 -210 222  EBITDAZIIE (%) -03 44.7 1215 79.2
FYRHRFS) -102 -200 -200 -200 ZAFIACIUBIRE (%) -05 30.1 176.3 99.8
SYRAUNMBI -1 0 0 0  EPSEIIE (%) -37 349 172.0 83.0
HHT IS8R LB 4 -10 -10 -2 DHERA ERE (3) 8.4 10.9 12.8 13.6
7 EtEAE S 4 0 0 0 MIXRt g (2) 59 3.0 36 38
HRESOR Q5 HFSE 151 201 101 3 YA e (3) 8.1 36 38 4.1
HH7 1282 S7HLL) -54 201 101 3 ROA (%) 48 37 6.1 73
Rpo| B7HLUL) 204 0 0 0  ROE (%) 74 7.6 18.1 26.4
g2l X5 0 0 0 0  ROIC (%) 74 7.0 12.8 18.7
JEfHRES 1 0 0 0 BAHE %) 405 162.8 223.0 2914
329l 57t 26 90 -17 -9  QSHIE (%) 182.8 139.7 130.2 1206
eSS 34 60 151 133 &XIQUB/AIIXHER (%) -1.2 19.4 345 373
7| YEz 60 151 133 37 EHYA0IQ/ZSHIZ (x) 9.2 7.7 9.9 27.3
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1|2|8(%)
HIA X} EXjolA SEFIHE — (&) ADA AT
FHE ot STEREIE] 5o 00
FADAAKY (005070)
2023.11.17 ofjs 200,000 - - [?00,000 ¢
2023.05.30 O 227,200 -24.57 1.96 150,000
2022.10.27 ofi4 88,905 10.13 1485 | o
2022.04.21 ofi4 72,111 -23.52 534 ’
50,000 ‘*
. | I}
22.5 23.5 24.4
* IR A ABIVHHE, SERTE RIARIS 19010 SEZVIZ Bl 32 o ZARNNRY SEY MWK JRIS TR §

EXelA 258 3 HEI|IE
71 Ak
O 8 12K TIF TO40IE 20% 010] Z0| oy BIBE : 3% 1218 JIE SERRNSE0 ARAUE gl S 4%
Trading Buy: &% 1271E 7|& ZUi+2E 10% 0N =0 Ol 5 CETVHE VIR UBKIHSEO| AEHSUE 7
2% 1KY 7IE MORE -10~10% Ol S2H0] oy HIESA | 3% 12702 JIE ASAASE0| A4S Oht| St otat
i &5 12202 7|F Hi4QlE -10% 0|42 F71512{0] G4
Oi=(A), Trading Buy(l), 52(@), TH=(®), =7K—), SEF7K=), Not covered ()
EXA dig

[TEN(iTES) Trading Buy(0HiZ) FUEY 0=

85.36% 9.15% 5.49% 0%

*20244 038 31€ 7|22 22 1H7t S8FAIS0 totd| SHE 2[22 FASE2 B2

Compliance Notice

- GAE M= ZEY B ZAREA tHyEellt st S
- A= = A=E MIKOH AFE MESH AF0| GlEU
- & NEE SR dRAEE MRAEY SR ZAREA HYE S8FAE X HElE Bl UA HaUCt
- = AzE 2F9 Bt 0Lt 7HIGI0| OfEE|AES] 90| HafolH HHERASS SRURLICE

= ZARMAIEE FALS MR IMEZL HE]
HAol0f S= HEHOILE FAAZ |0 CHE! 2
A== AIBE & BlE

LIC} & ZAREAAI=O

I

mok

—
[
5

Of

747é-|

AR
k=3
=230=
N

4 Mirae Asset Securities Research

=]
=

of OfalAE HSS SR,

=

=

4 9l N2 U YRHBOE 42 O\, YAVE D HEOIL AL
A7 | BIRILICE Db 2 ZARARIRE Ofst 290 D20)
ISR TAJO] OB HAfQ| of2t 80| RE S| U tim

202 FXRAH ARHO] Tt
0| Cheh B HRlaTtel




