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2024 511 HE AI2IE

=53 EXrTct ESPSESY)
O|T|EFA|A (007660) Buy 62,0009
LGO|=E! (011070) Buy 330,000
M|IZstolE|= (148150) Buy 15,0009
H|0i[0] x| (090460) Buy 29,000¢
47| (009150) Buy 190,000
LGHX} (066570) Buy 130,000
HFIalA (085670) Buy 11,5003
OfHIE! (149950) Buy 20,000%
I}OIQUEN (441270) Buy 13,0008
E|H| (356860) Buy 33,000
KHH}E! (060720) Buy 22,000¢
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0|¢]I'II E}l|¢(007660) SIO'I*'I E E‘L":j' Analyst ¥&4 02.6454-4875

seungsoo.yang@meritz.co.kr

BUY o masst ol 4 oz 21%) 2Q24 OP 241 21(+4.8% QoQ, +31.9% YoY) M2t
EHHZIt(12908) = 1Q240] 0|0{A 2Q24% GAFZF Al 7t&57| BIA FHM Sl AKX S B7t 21t K&
Y=} (5.30) 48 500 = MOHA DO A EQ HIERIS 32| 2|5 M| 7F HSHX|H 2Q24E OPM: 12.0% 7|CH
ALA O 27.8% = 327|2E{ 7 3B E A 7HE 0. 42 7|2 E7IS ME 22| MEHIHSE 90% HY) S Solf 2024\ 0EH
KOSPI 2,635.44pt 851622 (+26.1% YoY), 0|2 1,152A41(+83.9% YoY) ML
s OSTE goi] Sl Pointol £
eExAHE 0% = 1) AIZFS7| L lH|COF IS HIZ *231 13% — 243 34% Oi|4 (0§71 2002 — 8002 0|4}). &% B1008
9|;.o||;;§ 1.76% OAM 7Tt Sl AlH|C|oF O| Ul HIEY I MIE Al TI0]| (HE O E H|S AS 7t &E
525 |11/ 53,00028//14,3302 = 2) Al A|EH2HTHRL EHH| 800G OISl AQ|X| A& stet7| 22 QbAoA — 40Z 0|4 7|Ht QkAtO]| 2 OFEl A5 +
Gtofehtha 2,011.0%% Capa Loss Of| [LHE =71 B4 7|cH
FRFF(%) N N e
0l 9| 501 26.59 = 3)PCB2|Z L LET 7t S H AO|= BIH0| MECHENB 7|s M8 —» M5, =2, E2 3288 3
Foioigzct 12.58 0| 7|& CHH| 2~4HH 7} — MM H= MO 2 2025 £E|X| Cycle T 7HsA A= (ASP 1)
FOMMSE%) 1N et 120H EXte|A Buy, HE 371 62,000 A HIA|
U= o -
s 211 598 2385 = 20253 EPS 2439 (71Z 28X 22602 CHH| +7.9% AreH) X 25.341(2023 B HE|Z)
ATHZE 23.7 53.7 232.0
mopaam = MLAZRNAIZIEY | HEY T AR &M at LE|X| S Sl 0|01 E A& MES 2 EF 7| HH | CHY| =
T 2 #30j|0|M0| HSICH T
(42)) OIRTIERN 2 (pt)
60 - FALE|R(S) 3,000 mjE @Yol #0/9)  EPS(g) SUE BPS PER PBR  EV/EBITDA ROE FA{H|S
(HH9) (RIEH=)  (RIHiF= (%) () (HH) (EH) (HH) (%) (%)
40 | 2022 642.9 116.6 102.5 1,620 = 3,515 35 16 39 589 1456
2550 2023 675.3 62.2 47.7 755 534 4218 390 7.0 26.4 195 1348
201 2024E 8516 1152 932 1,474 953 5592 329 8.7 230 301 1051
o ‘ ‘ 1 2100 2025E 1,012.5 184.4 154.4 2,441 65.6 7934 199 6.1 145 36.1 80.3
25 29 241 245 2026E 1,135.8 2003 173.3 2,740 122 10574 17.7 46 12.8 296 63.8
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Ol=HIEFXIA &X HIOI=

20248 6HENI HE A2IE m

MM ITR S

()] \ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
ojEy 172.0 163.8 166.2 1733 1996 2009 216.3 2348 642.9 675.3 851.6
(% QoQ) 3.8% -4.7% 1.5% 4.3% 15.2% 0.7% 7.6% 8.6%
(% YoY) 22.4% -1.4% -2.6% 4.6% 16.1% 22.6% 30.1% 35.5% 36.9% 5.0% 26.1%
HERA| A 1419 1436 1455 148.1 168.4 172.3 186.3 206.5 4972 579.0 7335
E 28.1 28.0 32.0 33.8 36.8 34.5 357 334 142.7 121.9 140.5
oj=el 10.3 8.6 8.8 7.9 9.9 9.2 9.1 8.3 371 356 36.5
ol 20.2 18.3 13.2 11.0 23.0 24,1 31.3 36.8 116.6 62.6 115.2
(% QoQ) -33.4% -9.4% -27.9% -16.2% 108.3% 4.8% 29.9% 17.7%
(% YoY) 6.9% -44.9% -61.6% -63.5% 14.0% 31.9% 137.7% 233.8% 148.8% -46.3% 83.9%
AUA0[2UE (%) 11.7% 11.2% 7.9% 6.4% 11.5% 12.0% 14.5% 15.7% 18.1% 9.3% 13.5%
M=ol 19.3 16.7 10.3 8.3 214 212 284 374 110.0 54.7 108.4
X|fFZ2=0(2 15.7 15.6 8.2 8.2 17.5 17.4 24.6 337 102.5 47.7 93.2
X|HiZE 30|12 E (%) 9.7% 9.5% 4.9% 4.7% 8.8% 87% 11.4% 14.3% 15.9% 7.1% 10.9%

A2 O|STEMA| 2, 2| 2SS 2| M2 |4\
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OIZ=HIEFAIA Al J157] IHE SJ1 =01 OIZ&HIEIA HIEQD £FF0| X MY
(M) (M)
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NVAFSE NAL
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141 AAL
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Ol=HEAIA 2F01014 HIOIZ HIIRT/THE

Olz=HIEIAIA PER ¥ S 0014 HIOIE OlF=HEIA HE I} AEE
(HH) \ 2021 2022 2023  2024E  2025E Fair Value(§) H D
High 7,490 8,720 43,300
=0t () Low 3,185 4,655 5,270 EPS 2,439 2025 EPS
Average 4,015 6,693 20,486
High nm 5.4 57.4 Z 7t (HH) 253 2023 B HEIZ HE
PER(H{) Low nm 29 7.0
IES PN Average nm 4.1 27.1 K| () 61,620
o EPS -73 1,620 755 1,474 24414
EPS (&) 0 pSES s
Growth (%) = S48 -53.4 95.4 65.6 EE ESINE) 62,000
High 152.9 5.4 53.4
PER(H) | Low 65.0 2.9 6.5 N
SHx|=}H (A 48,500
FaliINEN Average 81.9 41 253 #0t (2)
EPS 49 1,613 811 1,468 2,263
2] ' ! ' tA ]2 9
EPS (&) growth (%) 54 s -49.9 94.6 535 SS0IH (%) 27.8%
Atz 02| =2SH 2| AMRIHIE Atz 02| =2SH 2 MR HIE
OI2HIEIAIA PER 012 HIEIAIA PBR ¥E
(2H2) (2H2)
6 - 30,08 5 - 8.0t
5 4
[* 2501 4 6.0H

3 JlA"\a\ poi 15,0
2 A I] U i
/ .

2.08H

) ol ,&J'
|

1 A P e d ake a
W . VNP, S Mo A JV 1.084
v/ 7/ \/ i aad W TR T et Y e,
0 ‘ ‘ ‘ 0o P : : ‘ ‘ — :
21 '22 '23 '24 '09 11 13 15 17 19 '21 '23
Atz 02|23 2| M| 4E Atz 02| 23 2 M| 4E
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20244 61N HE AI2IX

a

OI4=HIEIAIA (007660) MIIHIH/ITHE

Income Statement Statement of Cash Flow

(Mo 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

oj =24 642.9 675.3 851.6 1,012.5 1,135.8 FHEEHISE 29.8 52,5 63.0 1357 169.9

WENESTETCA) 36.9 5.0 26.1 18.9 12.2 T7]20[Q)(24) 102.5 47.7 93.2 154.4 173.3

WE=CIblY 479.0 558.9 666.7 7473 851.2 QERFAZIpAF 2| 12.6 15.0 248 30.7 339

o0 163.9 116.5 184.9 265.3 284.6 DS XARAF 2| 0.4 0.4 0.4 0.4 0.3

THfH| Qb2 b 47.3 54.3 69.7 80.9 84.3 Sxxt=o| B2 -89.6 -23.4 -53.2 -48.6 -37.2

Fejold 116.6 62.2 115.2 184.4 200.3 EXEEFISE -12.3 -61.4 -379 -34.4 -33.9
GAHOIUE (%) 18.1 9.2 135 18.2 17.6 QEX}ALS| ZIHCAPEX) -39.7 -65.2 -35.0 -30.0 -30.0
=829 -9.1 -8.3 -6.8 -4.9 0.2 EXIXtAte] 2A(B71) -9.2 -4.4 -5.9 -5.4 4.1
S&/EAP | s 0.0 -0.0 0.0 0.0 0.0 NrezHzsE -17.2 10.3 -28.0 -6.3 -6.3

JEfE &Y 03 0.8 0.0 0.0 0.0 L2552 -18.3 23.1 -21.7 0.1 0.0

M A S ARG 0 107.8 547 108.4 179.6 200.5 XH=o|=0t 173 0.0 0.0 0.0 0.0
HRINHIE 7.5 6.9 15.2 25.1 27.2 Z2AZIHEA) 13 2.3 -3.0 95.0 129.7

FIIz0l9] 1025 477 93.2 154.4 1733 PIEN = 44 4 457 48.0 450 140.0

X|uhFFX|E 0|2 102.5 47.7 93.2 154.4 1733 o|UHI 457 48.0 45.0 140.0 269.7

Balance Sheet Key Financial Data

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

FEARt 3739 3836 468.1 642.9 833.8 O[5 (H)

At 457 48.0 45.0 140.0 269.7 SPS 10,165 10,678 13,465 16,009 17,959
ESN ! 142.8 146.7 185.0 220.0 246.8 EPS(X|HHZ=Z) 1,620 755 1,474 2,441 2,740
XH D AFA 167.5 176.1 222.0 264.0 296.1 CFPS 2,220 1,378 2,220 3,407 3,709

HIfaAHt 172.2 2428 257.5 261.7 261.6 EBITDAPS 2,050 1,225 2,220 3,407 3,709
X 131.6 192.4 202.6 201.9 197.9 BPS 3,515 4,218 5,592 7,934 10,574
N 30 4.4 29 2.6 23 DPS 100 100 100 100 100
EX{RpA 242 285 344 39.7 438 Hi 22l E(%) 1.8 03 0.2 0.2 0.2

XpakEH| 546.0 626.4 725.6 904.7 1,095.4 Valuation(Multiple)

RS2 286.0 2905 3015 3314 3543 PER 35 39.0 329 19.9 17.7
OHXHE 64.4 70.4 88.8 105.5 118.4 PCR 2.5 214 21.8 14.2 13.1
RPN = 158.6 143.4 143.4 143.4 143.4 PSR 0.6 2.8 36 3.0 2.7
SEEHIIEM 14.4 21.7 0.0 0.0 0.0 PBR 16 7.0 8.7 6.1 4.6

HRSEX 37.7 69.1 70.4 715 72.3 EBITDA(M A 2) 129.7 77.5 140.4 215.5 2346
ALXH 10.0 0.0 0.0 0.0 0.0 EV/EBITDA 39 26.4 23.0 14.5 12.8
KA FZ 20.5 60.3 60.3 60.3 60.3 Key Financial Ratio(%)

ExiEH 323.7 359.7 371.9 402.9 426.6 X}7|XH20|2|Z(ROE) 58.9 19.5 30.1 36.1 29.6

PN 63.3 63.3 63.3 63.3 63.3 EBITDAO||E 20.2 115 16.5 213 20.7

Edoi2 81.0 81.0 81.0 81.0 81.0 N 1t 145.6 134.8 105.1 80.3 63.8

7|EHEZ 20| QA 6.5 131 131 13.1 13.1 S HIBREE 13 1.7 14 1.1 1.0

0|eldoi= 76.5 114.4 201.3 3494 516.3 O| Rt AHH & (x) 13.8 5.4 10.0 16.8 18.3

H| X|uj X2 0.0 0.0 0.0 0.0 0.0 OHS XIS HE(x) 5.0 4.7 5.1 5.0 49

XHELEH 2223 266.8 353.7 501.8 668.7 TH DA H 8 (x) 4.6 39 43 4.2 41
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LGOI'=E% (011070) =LIHFOIA Al =

Analyst %84 02. 6454-4875
seungsoo.yang@meritz.co.kr

ONIZE=2 1

Buy (207124 Bm &2t | &5 O 2|1F)

HAEFIt(129H9) 330,000¥
S0t (5. 30) 246,000
o450 34.1%
KOSPI 2,635.44pt
AIPHEH 58,2219
g A 2,3678k%
REFAMHIE 59.20%
Q= IH|E 23.63%
522 A|1/%| M2} 317,000%/181,300¢
YrAech2 369.4%%
FQFER(%)
LGHX} 2] 19! 40.79
el =y 8.32
FIHYEE(%) 10g 67HE  1274¥
HChFot 10.8 34 -20.3
STHEIt 13.2 -0.6 -21.8
Zylas=

GEN LGO| & (pt)
360 - TALX| () 3,000
240

2,550

120 4

0 T T — 2,100

'23.5 '23.9 241 '24.5

2024°.£'°*0|°'(958919.;J)._ MM A 28.9% Ars| Fat

= 2Q24 FHO|U2 MEXQI H|47 |0l = HMMAS +28.7% Al| g Mt

= 0l )BIendedAS MS B XL 2) REHQIEHE 3) OI0|E 15 2H|Y 4= SHlo)| [HE £31 7t JS M2
= OIO|ZE15= 27| 42 BIIS I 2 LY 8ol + R L 5ot 2 X£ 02 7|th 0|42 BHY £ LM =

WWDCE ADIEE WH|IFI|E HAAMI|=sHES AAZ A

= SHEE7| Al 7|52 BTHE OIOIE16 EAI= A 7|5 ?j% fIet MZ2 5t=9|0f 2R + %4 010|F 15 O] &HFE{2
Al7|5 X3 M SO 2 Q18 Ot Z w7 | R S MZR2 77|20 A 0|E+Q HES FEH A

= ZWWDC= HZERE 0|0{M=2 S3l| 27Xl 0t0|Z =5t TYof chigh =A| B 2| 7|22t Tt

= |2 LGO|=EIS Z ettt O10|E BRA|QIS| 7t &-&52 O0|Z =3t TUX| 3! X of chish & ZFHO| SHHE(X|
42 S — OfO|Z0f| TSt == 0|7} e ZHE[= SO S d&3:M K& WY
X2l A Buy, &% 37}1 330,000 2.2 & H|A|

= 12702 M3l BPS(243,1002) * 1.34H(2023H T+ HE|Z)
= SiXf F=7H= 12708 MEH PER 7.0HH, PBRlOlHH £ZOZ X2 FIHHISO|E WSojo|M BEtgle
= OfZof Chst o=

05 ¥eiojel  &0|2]  EPS(R)  SUE BPS  PER  PBR EV/EBITDA  ROE HifH|g
(RA42) (RIEH=) - (RIHH== (%) (&) (EH) (EH) (EH) (%) (%)
2022 19,589.4 12718 9799 41,401 103 180,241 6.1 1.4 34 259 1296
2023 206053 8308 5652 23881 -423 199204 100 1.2 38 126 1377
2024E 220143 10597 7833 33097 386 229,690 7.4 1.1 25 154 1190
2025E 22,7083 1,423 9168 38738 170 265818 6.4 09 2.1 156 103.0
2026E 236568 13555 11322 47,838 235 311,047 5.1 08 15 166 881
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1Q23
4,375.9
-33.2%
10.7%
3,544.7
498.9
330.2
145.3
-14.5%
-60.4%
103.7
15.7
259
3.3%
2.9%
3.1%
7.8%
111.0
83.3
1.9%

2Q23
3,907.2
-10.7%
5.5%
3,082.0
487.8
3355
18.4
-87.4%
-93.7%
-28.0
1.9
44.5
0.5%
-0.9%
0.4%
13.3%
3.3

2.1
0.1%

3Q23
4,763.6
21.9%
-11.6%
3,908.8
525.8
328.9
183.4
898.9%
-58.8%
136.8
231
235
3.9%
3.5%
4.4%
7.1%
146.4
1291
2.7%

4Q23
7,558.6
58.7%
15.4%
6,755.3
475.8
327.5
483.7
163.7%
184.6%
448.7
3.3
31.7
6.4%
6.6%
0.7%
9.7%
378.6
350.8
4.6%

1Q24
4,333.6
-42.7%
-1.0%
3,514.2
491.2
328.2
176.0
-63.6%
21.1%
151.9
145
9.6
4.1%
4.3%
3.0%
2.9%
164.3
138.5
3.2%

2Q24E
4,534.9
4.6%
16.1%
3,582.1
481.0
376.9
95.8
-45.5%
422.0%
55.7
7.4
32.7
2.1%
1.6%
1.5%
8.7%
60.5
18.4
0.4%

3Q24E
5,521.2
21.7%
15.9%
4,497 4
516.2
401.1
288.8
201.4%
57.5%
226.9
105
514
52%
5.0%
2.0%
12.8%
2537
208.8
3.8%

4Q24E
7,624.6
38.1%
0.9%
6,661.8
485.2
389.6
499.1
72.8%
3.2%
454.4
7.1
37.6
6.5%
6.8%
1.5%
9.6%
465.0
420.2
5.5%

2022
19,589.4

31.1%
15,965
1,446
1,694
1,271.8

0.6%
877.1
-16.6
376.2
6.5%
5.5%
-1.1%
22.2%
1,140.7
979.8
5.0%

2023
20,605.3

5.2%
17,291
1,568
1,322
830.8

-34.7%
661.2
-1.5
125.6
4.0%
3.8%
-0.1%
9.5%
639.3
565.2
2.7%

2024E
22,0143

6.8%
18,256
1,576
1,496
1,059.7

27.1%
888.9
36.1
131.4
4.8%
4.9%
2.3%
8.8%
943.7
783.3
3.6%

AR LGO|H, 2| 2S5 2| M2 HIE]
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20244 5HEH]| Hak LlElEm
LGO|.=Ell eHAl XIE | H T/ THE

OHOIE DY H | 2 227 +H o1 0| X MY LH=2IH 2 HI AFOIZ 2t =2l AL0IE
(WHHCH) (% YoY) ——0O|=2 &= Y | (%)
100 94.0 > 0 A2 =2e(%x, )
-1 85.2
=" 75, 1805
80 74.9 . 15
66.2 65.4
58.4 10
60 1 51.6
5
40
0
20 -5
0 -10
K| K| = § — o~ ™ ~ o ©0 ~
o nr i ) H HJ H HJ HJ HJ HJ -15
P N =) > [=) =) =) =) =) =) L
% S @ &) (&) [e) (&) [e) (&) (&) 220 | L6
z 03 '05 '07 '09 11 "3 15 17 19 21 ‘23 25
A2 H2| 223 2| M2 Mg AtZ: US BEA, Federal Reserve, Hj2|2Z3 2| 2| HH
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LGO|'-E! HZHI0|M HIOIS | HTY TS

(tH) \ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 109,000 151,000 119,500 98,500 188,000 170,000 140,000 208,500 375,000 414,500 321,000
FIH () Low 68,800 80,100 78,600 70,500 84,700 83,500 80,000 75700 180,000 249,000 213,000
Average 84813 112,653 98,340 82,506 144530 130,508 110,413 150,799 224690 335939 265,665
High 17 2.1 16 13 2.3 19 15 2.0 2.7 2.3 16
PBR Low 11 11 1.1 0.9 1.0 0.9 0.9 0.7 13 1.4 1.1
e K| Average 13 16 13 1.1 18 15 1.2 15 16 19 13
BPS (%) 65,287 71,681 74,578 75,145 82,426 89,501 93,151 102,576 140,034 180,241 199,204 229,690
ROE (%) 1.2 7.5 5.5 0.3 9.4 8.0 47 10.2 309 259 12.6 15.4
High 16 2.1 16 1.4 2.3 1.9 14 2.0 2.7 2.2 16
PBR Low 10 11 1.0 1.0 1.0 0.9 0.8 0.7 13 13 1.1
HHMA Average 1.2 16 13 1.2 1.7 14 1.1 14 16 18 13
BPS (%) 69,299 72,561 77,015 71,321 83,448 90,546 97,221 105821 140,761 186,240 200,943 226,404
ROE (%) 2.9 10.0 6.9 1.7 10.8 9.5 8.3 12.9 308 276 12.5 14.3

At&E: QuantiWise, 2| 2 S 2| Az |4lE

LGOI-E! PBR W= LGOI=Ell PBR B3} 0|
(2H) (EH)
50 3.0
1.8HY
40 m 1.6HH 2.5 1
¥ 1.484
Ll A
30 A , 1“”“'\‘ 1,28 2.0 +2SD
})l y\!mouﬁ +1SD
20 4 " 0.8t} 15
o w osdl 2 g M) ARV Wl e W e Ad) LA
Ly i — — L e WS paf -
10 4 ““mr“,-n.-a.“-‘-v-" WA W 1.0 rV 15D
2 L L
r -2SD
0 T T T T T T T 0.5 . : : : T T T T T T T T T T T
'09 11 13 15 17 19 ‘21 '23 ‘09 10 11 12 13 "14 15 16 '17 '18 '19 '20 '21 '22 '23 '24
AtE: QuantiWise, Hi2| 223 2| M2 |4lE A= 02| 2S5 2 M| 4E
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LGOI B! W= 00| M HIOIE (2) I HTH/TEE

(HH) ‘ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 109,000 151,000 119,500 98,500 188,000 170,000 140,000 208,500 375,000 414,500 317,000
FIH(R) Low 68,800 80,100 78,600 70,500 84,700 83,500 80,000 75,700 180,000 249,000 218,000
Average 84,813 112,653 98,340 82,506 144,530 130,508 110,413 150,799 224,690 335,939 270,014
High nm 141.5 30.1 29.7 470.7 255 24.7 32.4 20.9 10.0 133
PER Low nm 89.3 16.0 19.6 336.9 11.5 121 18.5 7.6 4.8 9.1
SPEX| Average nm 110.1 22.4 245 394.2 19.6 18.9 255 15.1 6.0 11.3
EPS (&) -1,237 770 5,020 4,018 209 7,385 6,891 4,323 9,977 37,532 23,881 33,096
Growth (%) -82.9 -162.3 551.5 -20.0 -94.8 3,428.8 -6.7 -37.3 130.8 276.2 -42.3 38.6
High 269.1 56.9 22.3 233 nm 220 20.8 18.1 16.2 10.0 12.6
PER Low 165.9 359 11.8 15.3 nm 9.9 10.2 10.4 59 4.8 8.7
MM A Average 211.7 44.2 16.6 19.2 nm 16.9 16.0 14.3 11.7 6.0 10.7
EPS (&) 405 1,917 6,766 5,128 -1,272 8,564 8,178 7,728 12,867 37,504 25,194 30,413
Growth (%) s = 778.2 2.2 -131.7 3,992.2 10.7 121 197.7 275.9 -39.1 27.4

A2 2|22 2| MM

LGOI'E ZHTt AP E LGOI'E! PER #HE
Fair Value(g!) H|D (@)

60 -
EPS 244,975 12MF BPS

50 |
Ul (HH) 1.3 20233 B FEIZ XE

40 |

SpS| 9
HYH (3) 326,708 20 |
HEFH(Y) 330,000 20 |
I (H) 246,000 10 1 ’,ﬁ "\W\"‘
P

0 ; : ‘ ‘ ‘ ‘ ‘
dE0H (%) 34.1% '09 11 13 15 17 19 21 23
A= M2 2EH 2| MR|AE A= M2 2EH 2| MRAE
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LGOI'=E! (011070) HIMIH/ITHE
Statement of Cash Fow

(Hed) 2022 2023 2024E 2025E 2026E (A2 2022 2023 2024E 2025E 2026E

o & 19,589.4 20,6053 22,0143 22,7083 23,656.8 FAEEHIEE 1,515.0 2,104.1 2,272.0 21771 2,323.7

IHEHSIHE(%) 311 52 6.8 3.2 4.2 S0 (24) 979.9 565.2 783.3 916.8 1,132.2

Oz 4ot 17,2150 18,7420 18,001.9 185724 19,3379 S XpAZE T A 2| 840.9 999.8 1,282.1 1,182.4 1,123.9

0j=30[¢ 2,374.4 1,863.3 4,012.4 4,135.9 4,318.9 PR 2| 449 46.3 52.4 42.8 35.4

TojH| 22 || 1,102.7 1,032.5 2,952.6 2,993.6 2,963.4 XXt T2t -403.1 341.2 115.4 -3.6 -4.9

Fol 1,271.8 830.8 1,059.7 1,142.3 1,355.5 EXgEAEEE -1,996.7 -1,904.4 -9239 -1,097.2 -1,155.2
UHO|UE (%) 6.5 4.0 4.8 50 57 QB ZIHCAPEX) -1,716.9 -1,799.2 -866.4 -1,044.3 -1,102.2
2829 -1229 -106.1 -36.0 5.5 427 EXIRHARS] 2EA (S0} -61.6 -26.5 -8.1 -4.0 -55
S&/HAD | gt sl 0.0 0.0 0.0 0.0 0.0 NRESHFSE 441.4 608.3 -411.2 -180.4 -230.3

J|EtE & -13.8 -85.4 -80.1 -79.9 -78.0 ALz3d 524.4 740.2 -349.4 -118.7 -168.6

MEA L ARG 1,135.1 639.3 9437 1,067.9 1,320.3 AHolE 7t 0.0 0.0 0.0 0.0 0.0
HlMH|E 158.2 741 160.4 151.1 188.1 FZF7HED) 12.0 811.7 936.9 899.5 938.2

F21&0[9] 979.9 565.2 783.3 916.8 1,132.2 e 565.9 5779 1,389.7 2,326.6 3,226.0

A|HiFFX|E 0| 979.9 565.2 783.3 916.8 1,132.2 Pl = 577.9 1,389.7 2,326.6 3,226.0 4,164.2

Key Fnancial ata

(M2 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXA 4,713.8 5,349.0 6,500.4 7,531.4 8,649.4 FETolE (%)

AU GRL 5779 1,389.7 2,326.6 3,226.0 4,164.2 SPS 827,706 870,630 930,164 959,487 999,563
EN ] 1,792.9 2,250.9 2,348.5 2,422.6 2,523.8 EPS(X|HHZ=Z) 41,401 23,881 33,097 38,738 47,838
RO XpAE 1,978.8 1,572.0 1,679.5 1,732.4 1,804.8 CFPS 90,559 80,647 99,848 98,718 104,941

H 98Xt 5,079.8 5,855.3 5,405.2 5,238.2 5,196.6 EBITDAPS 91,159 79,305 101,166 100,036 106,259
SR 4,131.0 4,855.6 4,439.8 4,301.7 4,280.0 BPS 180,241 199,204 229,690 265,818 311,047
DA 204.5 2217 179.3 146.4 121.0 DPS 4,150 2,610 2,610 2,610 2,610
EXpRpLE 118.6 145.1 153.2 157.2 162.7 Hi QL& (%) 1.6 1.1 1.1 1.1 1.1

XS 9,793.6 11,2043 11,905.6 12,769.7 13,846.0 Valuation(Multiple)

FSEX 4,270.4 4,219.2 4,2039 4,329.9 4,502.1 PER 6.1 10.0 7.4 6.4 51
O UXHZ 1,992.4 2,493.7 2,739.1 2,825.4 2,943.4 PCR 2.8 3.0 2.5 2.5 2.3
CIX 2 207.6 38.7 38.7 38.7 38.7 PSR 0.3 0.3 0.3 0.3 0.2
RESEEI|IEH 446.6 510.0 168.9 168.9 168.9 PBR 1.4 1.2 1.1 0.9 0.8

Hlf S5 1,257.4 2,270.6 2,265.6 2,148.6 1,982.3 EBITDA 2,157.5 1,876.9 2,394.3 2,367.6 2,514.8
ALXH 292.4 692.5 680.6 608.7 536.9 EV/EBITDA 3.4 3.8 2.5 2.1 1.5
WKL 9219 1,496.6 1,499.5 1,452.5 1,355.4 Key Financial Ratio(%)

BExiEH 5,527.8 6,489.7 6,469.5 6,478.5 6,484.4 2| XH20|2UE(ROE) 259 12.6 15.4 15.6 16.6

PN 118.3 118.3 118.3 118.3 118.3 EBITDAO|2IE 11.0 9.1 10.9 10.4 10.6

PN = 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 BN E1F=s 129.6 137.7 119.0 103.0 88.1

7|EHEZ 20| QA 450 49.4 49.4 49.4 49.4 ZHIERFE 0.3 0.5 0.5 0.4 0.4

oYz 2,969.2 3,413.6 4,135.1 4,990.1 6,060.6 O|XtE At E(x) 236 8.2 9.6 11.4 14.4

CIPNEIESESNE S 0.0 0.0 0.0 0.0 0.0 OS2 HE(x) 10.6 10.2 9.6 95 9.6

EEH 4,265.8 4,714.6 5,436.1 6,291.2 7,361.6 TH DXL HE (%) 11.6 11.6 13.5 13.3 13.4
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kllgal'olﬂlﬂ (148150) EEI= HE EDHI‘OI& Al OI-OIEJJI-II Analyst @84 02, 6454-4875

X33t (5. 30)
GG E

wofeHcha
FQFER(%)
o2 x|oflo|x|ZHA 2| 19!
ojgel 2 791

15,0002
11,600

29.3%

831.99pt
413799
3,5662t%
77.73%

16.23%
12,9609/3,387¢
125.4%¢

20.98
12.87

FIHYEE(%) 10g 670 1270
HChFot 203 1086 93.8
STHEIL 25.7 108.6 98.3
Zotaam
(42)) HastolE2 (pt)
14 AALX|R(R) 1,000
867
7 o
733
0 T T — 600
'23.5 '23.9 241 '24.5

seungsoo.yang@meritz.co.kr

2Q24 0P 1499 2l(+51.5% QoQ, +163.5%YoY)
- FR DHALECHZ O WAL Y BAI7H23F QYA W2 SAle| BLES B TS 6P SUKSE AR
= 1527| ofZ0] Al BHIEl IT OLEDS OCA L2 042 227 |0l %7} vl ot

2024'4 OP 5632} ¥ (+55.6% YoY) Ol &

- 20| ZCI28 BT 22 HEZ o1 98 27 273 D WSk ASP 40% 0|4 415

+ 1) SO B3 A9 F712)ASP HEE B4 401 5618 1ok B3} x40l Ll ol 42

- WWDCE St Of0|Z0j| Cist 7|cH2t A52 SAOIAE 461, SAtS] OCA BES ZHARS| 42 0l4:2 ol
SHoll= S0| ATIEZ DALY 52 HRE BX 0y

- BY|IHo2LE 20| DAY B2 ADIEE Y3 or ES S0 12 SA BCI2E BSTETOCA
B2 SA| B 7ICH + 23K KFSIAL M ACLO| DH5 2A80] 0} 2 BR 00| 2[2il0]E) THs g AE

o o

-

EXt2|H Buy, MEF7} 15,0009 2 2 Ask H|A|

= 12702 M3 EPS(1,423%) * 10.360 (St et M3 8 EC{ =20 th$t 7|chzto] Brg el 2021 MH HEIE)

- SXI240(E KX+ BCLISY IS A% U HUAIE Zrio| 43 + 2CIHI0|A AIZ 213t 0[0|Z 42 S710]
CHot L S+ 2K X[ S O E U 7SS N2 SHTHH o FIH0)| A = SHECH= Ao| QI ThEt

& @dolel  &0]9) EPS(R)  SUE BPS  PER  PBR EV/EBITDA  ROE E#flH|S
(R#?) (RIEH=R=)  (RIEHS (%) (#) (EH) (EH) (EH) (%) (%)
2022 260.7 8.0 16.5 465 276 4896 8.5 038 34 100 199
2023 3045 36.2 350 859 837 4064 7.5 16 30 187 507
2024E 390.9 56.3 563 1,340 560 4786 8.7 2.4 42 257 548
2025E 4133 616 629 1520 134 5666 7.6 2.0 34 243 490
2026E 4492 66.4 665 1621 66 6619 7.2 1.8 27 218 456
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20248 6HENI HE A2IE m

MM ITR S

MIZol0IH =2 &% HIOI=S

(A 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
o =24 59.5 67.9 98.3 78.8 725 100.1 123.4 948 260.6 304.5 390.9
(% QoQ) -8.3% 14.0% 44.8% -19.9% -7.9% 38.0% 23.2% -23.2%
(% YaY) 8.2% 24.8% 13.9% 21.3% 21.8% 475% 25.5% 20.3% -2.9% 16.8% 28.4%
Ol Z&ZBIAE 17.3 20.4 226 25.2 36.7 32.2 309 28.9 345 85.4 128.7
YSEE 20.2 312 51.1 315 19.6 57.0 65.0 424 137.4 1341 184.0
DHIUHAREE 20.8 15.6 226 19.7 15.2 10.0 26.0 21.2 82.7 78.7 72.5
7|E} 1.2 0.7 20 2.4 1.1 1.0 1.4 22 6.2 5.7
Foly 4.6 5.7 13.7 12.2 9.9 14.9 18.8 12.7 8.0 36.2 56.3
(% QoQ) 158.5% 23.5% 141.1% -10.4% -19.5% 51.5% 25.6% -32.2%
(% YoY) -500.0% -276.2% 29.1% 589.4% 114.7% 163.5% 37.2% 3.8% -66.5% 352.4% 55.6%
HAHOIUE (%) 7.7% 8.4% 13.9% 15.5% 13.6% 14.9% 15.2% 13.4% 3.1% 11.9% 14.4%
Ao 55 -5.7 15.0 19.2 12.3 17.7 215 16.4 16.2 339 67.8
X|Hiz=Zz0[9 55 -5.3 12.4 223 10.8 14.3 18.1 13.1 16.5 349 56.3
X|Hi====20|E (%) 9.2% -7.8% 12.6% 28.4% 14.9% 14.3% 14.7% 13.8% 6.3% 11.5% 14.4%

A2 MIZSI0JE|R, t2|2SA 2l M2\
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KIZol0IHI2 ESHI0IM HIOIE HIIRT/THE

MHIZGI0IHI =2 PER @S 001 HIOIE HIZGI0IHIZ HE T AEE
(HH) ‘ 2020 2021 2022 2023 2024E Fair Value(&) H|1
High 13,599 11,546 9,578 7,130
=3HQ) Low 5690 6641 3571 3337 EPS Lz UbiFERS
Average 8,952 7,766 6,313 5,244
High N/A 18.0 206 83 ESpSITEN(T) 10.3 20219 M HEIE Mg
PER(H) | Low N/A 10.3 7.7 3.9
K| Average N/A 12.1 13.6 6.1 HEIH (2) 14,704
Eps@) 7S -107 643 465 859 1,340
=1 Growth (%) = sd -276 84.6 56.0 HHZIHR) 15,000
High nm nm nm 16.2
PER (HH) | Low nm nm nm 7.6 S| =0 (S) 11,600
AN A Average nm nm nm 11.9
EPS 441 1,075 ALA0{2 (%) 29.3%
=] oco1=
EPS (2) growth (%) 5.2 25.1
Atz 02| 23H 2| M2|MIE Atz 02| 23H 2| M| MIE
MIZGH0IEI2 PER W= MIZGH0IEI2 PBR S E
(2tel) (2t
2.0 - 20 -
12.0HH
16 16 1
10,064 284
12 | N sou 12 | i 2.484

A A 2,08
0.8 . M’» IVJ 6.08H 08 s & _AI \\'IVJ\AA__ .rlv‘ 1.6HH
AN v _ N‘N M sV "‘

. H N N
04 - ‘J\\M \"‘V\/ o 04 \J\W"AA\‘V\/ b

0.0 : : : 0.0 : :
21 '22 ‘23 24 ‘21 ‘22 ‘23 '24

A= 2| =2SH 2| M2 HIE A2 2| 2S5 2| M2 HIE
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HIZ5H0IHI3 (148150)

Income Statement

20244 61N HE AI2IX E

(He¥) 2022 2023 2024E 2025E 2026E
= 260.7 304.5 390.9 4133 449.2
HER/EI+S(%) -29 16.8 28.4 57 8.7
I EChl 201.4 206.1 261.3 2716 295.2
=309 59.3 98.3 129.5 141.8 154.1
THOfH|F 2t b 51.3 62.2 733 80.2 87.7
FHo|o 8.0 36.2 56.3 61.6 66.4
0| AZ (%) 3.1 1.9 14.4 14.9 14.8
Fe&Y 19 -1.8 11.6 141 13.7
S&/2D | s 0.0 0.0 0.0 0.0 0.0
JEfE &Y 6.3 -0.5 0.0 0.0 0.0
MNEA Aol 16.2 33.9 67.8 75.7 80.0
HRINH|E -0.3 -1.0 115 129 136
F21&0[¢] 16.5 349 56.3 62.9 66.4
X|HiFFX|E =0(Q) 16.5 35.0 56.3 62.9 66.5
Balance Sheet
(A=) 2022 2023 2024E 2025E 2026E
[EXtA 70.4 1721 246.5 304.0 367.6
AF UGt 243 44.0 82.0 130.1 178.6
EN 229 355 456 48.2 52.4
N PNy 13.9 212 27.2 28.8 313
HIR S Xkt 138.4 1322 1235 117.0 1125
Xt 116.6 103.9 95.0 88.5 84.0
N 2.1 2.4 2.3 2.1 2.0
EXpRet 4.8 4.9 53 5.4 55
XAEH| 208.8 304.3 370.0 421.0 480.2
FEEN 29.4 99.3 127.1 134.4 146.0
OH XN 0.0 0.0 0.0 0.0 0.0
oIkl 2 7.0 0.0 0.0 0.0 0.0
SEEEIIEMN 0.0 0.0 0.0 0.0 0.0
HRSEH 52 3.1 3.9 41 4.4
ALY 0.0 0.0 0.0 0.0 0.0
RN 0.2 0.2 0.2 0.2 0.2
EXBAH 34.6 102.4 131.0 138.5 150.4
=2 59 17.7 17.7 17.7 17.7
Yo 323 20.5 20.5 20.5 20.5
J|EFE 0| AN 1.1 1.8 1.8 1.8 1.8
ooz 131.0 159.4 196.5 240.2 287.4
TN N 1.1 16 16 16 15
XHELEH 174.2 201.9 239.0 282.6 3298

HMIIHI/ITEE
Statement of Cash Flow
(AA#) 2022 2023 2024E 2025E 2026E
FAEEHISE 473 523 61.0 721 74.0
go|&0l(EY) 16.5 349 56.3 62.9 66.4
QEXLZ I 2| 26.6 25.3 219 20.5 19.5
N N 0.2 0.3 0.2 0.1 0.1
A= Y 2.3 -21.4 -6.5 -1.7 -2.7
EXgS HIEE 1.5 -74.3 -21.8 -9.5 -13.8
LQEXAO| ZIHCAPEX -20.3 -15.2 -13.0 -14.0 -15.0
EXtRke| 24 (B2 -0.6 -0.1 -0.4 -0.1 -0.2
NRESHFSE -63.5 41.7 -1.2 -14.6 -11.7
A2 5Y -62.5 56.2 18.0 47 7.5
Xhol5ot -20.0 0.0 0.0 0.0 0.0
w32 BoHHL) -15.6 19.7 38.0 48.1 485
eSS = 40.0 243 44.0 82.0 130.1
o|UHG 243 440 82.0 130.1 178.6
Key Financial Data
2022 2023 2024E 2025E 2026E
FET0[E (3)
SPS 7,373 8,613 10,989 11,589 12,596
EPS(X|HHZF=F) 465 859 1,340 1,520 1,621
CFPS 1,337 1,948 2,203 2,361 2,412
EBITDAPS 982 1,746 2,203 2,304 2,412
BPS 4,896 4,064 4,786 5,666 6,619
DPS 0 300 300 300 300
g =2UE(%) 0.0 4.6 2.6 2.6 2.6
Valuation(Multiple)
PER 8.5 7.5 8.7 7.6 7.2
PCR 3.0 33 5.3 49 48
PSR 05 0.8 1.1 1.0 0.9
PBR 0.8 1.6 2.4 2.0 1.8
EBITDA(M ) 34.7 61.7 78.4 82.2 86.0
EV/EBITDA 3.4 3.0 4.2 34 2.7
Key Financial Ratio(%)
X}2|X}20| 2 E(ROE) 10.0 18.7 25.7 243 21.8
EBITDAO|YE 13.3 20.3 20.0 19.9 19.1
R 1t 19.9 50.7 54.8 49.0 45.6
SHIELEE 0.8 0.8 1.2 1.2 1.2
O|XtE 2t & (x) 38 15.1 11.7 12.0 121
=M T E(x) 9.9 10.4 9.6 8.8 8.9
O 2T E(x) 16.4 17.4 16.1 14.8 15.0
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HIGIOIXI (090460) Apple HIZE=

Analyst ¥&4 02.6454-4875

[HHgt MSE

Buy (20HEHY HREotCit] 45 o2 J|F)
HEFIt(12712) 29,000¢
X33t (5. 30) 25,000
o450 16.0%
KOSPI 2,635.44pt
AIPHEH 8,616
el F Al 34468k
[EFAHIE 69.93%
Q= IH|E 11.69%
522 A|1/%| M2} 28,5502/15,960¢
FoHeHC2 253.294%
FOFEF(%)
o|get 2| 32! 21.13
el =y 6.18
FIHYEE(%) 17He 67HE  1274¥
oot 433 15.5 -22
STHEIt 463 1.1 -4.0
Zylas=

(Hgd) Hloflo|x| (pt)

36 DALX|(R) 3,000
24

2,550

12 4

0 T T — 2,100

'23.5 '23.9 241 '24.5

seungsoo.yang@meritz.co.kr

2Q24 0P 173%2(+106.0% QoQ, +78.7%YoY) MY

= ARH H|5=7|0l| = 50| IZ4AFeE RF-PCB = 7| it S| DZiAtet ECS M2 7| A0 2 nf=Hat 4=0]d
DEHE7| o S MY

= S0| DZAAFSE WL EFRIEIRI2 7| E AL il OFR Bl Ml BHAIS| =2 O]+ = Sl R AYATI A=

oot 7|=d S Sl 1AL U =2 BR2E R oY

= BHEVSE= 1AL Sith 2atof I lo] 270 27| g 8500 S ¢=lot=0iE S5 7Ich
-S| SRSt Y AR ER
= T71: 63 WWDC=E HERE 0|0jX 2 23l REA Q! 00| E ot TYof thieh =A| 29| 7|2

= Z%7]: 1) 3l iPad Prooi| 0|0 &= iPad Mini, iPad Air, Macbook Pro 52| 2719l |T OLED T2t0| of| A=
ARl E2| 8.6M|CH £XHE Tl Q! SA DZHALS| M & <oy HE 4 21t 7|CH

7O:|I
= 3T71:2) 20|

DAL Z{E ADIEE EA|0f| (}2 Blended ASP A% &t 7|CH
EXto|A Buy, M EF7129,000€ 22 Mk H|A|
= 12702 M3l EPS(3,6092) X 8. 1HH(EPs_oE |2%t2021H B HE|E)
= AlAOIEE |TOLED, ZEHE, MEsk i E St S CHFsh aHH| M £8|12 2 E J|ChE 4= U= AI™

= X2 FIHHSOIE SAHHE k= 12702 M3 P/E7|E 6.8H1 2 1t 513 ME HE|Z(6.3H) SE0M e &

& @dolel  &0]9) EPS(R)  SUE BPS  PER  PBR EV/EBITDA  ROE E#flH|S
(R#?) (RIEH=R=)  (RIEHS (%) (#) (EH) (EH) (EH) (%) (%)
2022 1,681.1 1313 1439 4206 693 16270 53 1.4 48 297 747
2023 1,592.0 84.8 907 2,631 -40.1 18,561 8.0 1.1 58 151 67.4
2024E 17443 1289 1174 3,406 294 21,739 7.3 12 46 169 760
2025E 18990 1432 1340 3,887 141 25398 6.4 10 37 165 673
2026E 20387 1552 1533 4447 144 29617 5.6 0.8 29 162 603
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HIGIOIXI 2 HIOIZ

MM ITR S

(M) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
o =24 3139 305.3 456.1 516.7 298.9 3823 556.9 506.2 1,681.1 1,592.0 1,744.3
(% QoQ) -37.5% -2.7% 49.4% 13.3% -42.2% 27.9% 457% -9.1%
(% YaY) -14.3% -10.0% -3.6% 2.8% -4.8% 25.2% 22.1% -2.0% 62.1% -5.3% 9.6%
Display (OHZ) 156.6 161.1 311.8 355.3 1335 219.6 390.4 331.1 1,217.2 984.8 1,074.6
Display (OHZ <) 55.9 407 316 39.0 53.0 46.1 473 494 2416 167.2 195.9
QHE|LE 8.6 8.1 5.1 8.7 29 5.4 6.7 6.8 63.0 30.5 21.8
Battery 9.2 8.4 5.4 75 6.2 8.0 5.1 7.9 52.3 305 27.2
MEHEV, BMS Cable) 10.9 10.2 1.7 14.5 11.0 12.3 15.8 19.6 406 473 58.7
BHEVS 70.3 75.1 88.8 89.9 89.5 87.7 88.4 88.1 0.0 324.1 353.8
J|Et D= 1.4 16 1.6 1.7 2.8 3.1 3.1 33 6.3 12.4 15.0
FHolo 8.9 9.7 50.8 15.4 8.4 17.3 61.0 422 131.3 84.8 128.9
(% QoQ) -65.4% 8.9% 4235% -69.8% -45.2% 106.0% 251.4% -30.7%
(% YoY) -60.2% -59.6% -13.9% -40.5% -5.5% 78.7% 20.0% 174.9% 84.7% -34.8% 50.7%
AH0|2U=Z (%) 2.8% 3.2% 11.1% 3.0% 2.8% 4.5% 10.9% 8.3% 7.8% 5.4% 7.4%
o [Elel e 26.1 25 53.3 15.2 15.6 15.7 59.3 405 164.5 97.1 131.2
X|Hiz=3=2=0(< 229 1.0 48.3 12.7 17.0 8.1 51.7 329 143.9 90.7 117.4
X|Hi===20|UE (%) 7.3% 0.3% 10.6% 2.5% 5.7% 2.1% 9.3% 6.5% 8.6% 5.7% 6.7%

Az H|0f0]2], B2 2SH 2| M2 |4E]
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HIGIOIX] =00l HIOIS I HIH/ITEE

HIGIOIX] PER =001 HIOIZ HIGIOIXI ME I AP H
(tH) \ 2020 2021 2022 2023  2024E Fair Value(g) H|D
High 26,950 24,600 33,900 29,350
FIH(") Low 12,150 15,750 18,600 18,200 EPS 3,609 12MFEPS
Average 20,393 19,633 25424 23,091
High 345 10.1 8.1 11.2 Z 7t (HH) 8.1 20219 B3 HEIE Mg
PER(H{) |Low 15.5 6.5 44 6.9
K| Average 26.1 8.1 6.0 8.8 HEHIA| () 29,181
EPS (2)) EPS 782 2,428 4,206 2,631 3,406
=) Growth (%) -55.8 210.6 73.2 -37.4 29.4 P EST)) 29,000
High 16.6 12.6 7.6 9.1
PER (Hf) Low 7.5 8.1 4.2 57 WESITE)) 25,000
HHMA Average 12.5 10.0 5.7 7.2
EPS 1,625 1,955 4,449 3,216 3,108 AbAO42 (0 0
) S0 (%) 18.4%
EPS (2) growth (%) -8.2 150.1 83.2 -23.5 -3.4 ° ’
Atz 02| =2SH 2| AMRIMHIE Atz 02| =2SH 2 MR HIE
HIMIOIXI PER 8HE HIGIOIXI PBR HE
(are)) ()
5 4 4 -
4 1.444

| 10.0u 37 ’A“ﬂ 128
3 ] A 8.0} '\ 1 1.0cH
Vh h h Wy, | 6.0d 1 "4' d ﬂ\i 0.8t
2 | r" ‘\m"\;"‘.{«ﬂ ) \v"\J oo v 1 0.6

404K
1 b
7 7
N 74 P | {5
0 T : . : : : : 0 T : : : : T T
‘09 "1 13 15 17 19 ‘21 ‘23 ‘09 "1 13 "15 17 19 ‘21 '23
AR H2|25H 2| M| HIE A2 H2|25H 2| M| HIE
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20244 61N HE AI2IX

a

HIGIOIXI (090460) M| MI/ITEE

Statement of Cash Flow

(Mele) 2022 2023 2024E 2025E 2026E EE) 2022 2023 2024E 2025E 2026E

ofzse 1,681.1 1,592.0 1,744.3 1,899.0 2,038.7 CEEEC Y 197.4 90.5 1379 149.8 161.3

ENESTEETCA) 62.1 -5.3 9.6 8.9 74 7|20(Q(2A) 140.7 849 109.8 125.3 143.4

Oj=20} 1,488.2 1,436.3 1,553.4 1,687.9 1,809.1 QUXAAZIH 42.2 452 50.8 477 455

i E=Ee] o1 192.9 155.7 190.9 211.2 229.6 BEXpAAZH| 19 75 4.2 39 3.7

THOf 22| | 61.6 709 61.9 68.0 744 XX Z2t 95 -55.5 -18.6 -19.0 -17.2

¥Hole 131.3 84.8 1289 143.2 155.2 EXgSIISE -240.0 -53.3 -48.2 -38.5 -31.9
40| UE (%) 7.8 53 7.4 7.5 7.6 QBXIALO|ZIHCAPEX) -66.5 -64.8 -50.0 -40.0 -40.0
F8&Y -1.8 -8.3 -8.3 -7.0 -1.1 IS NN CIFIPNES TN -28.3 -20.3 -6.3 -6.4 -5.8
/27| e 4.9 39 39 39 39 pEE Y 35.1 11.2 102.2 -17.7 -7.7

J|EFIQIQ| 20| 30.2 16.7 6.6 6.4 9.6 xtelzo| 2t 22.8 230 110.1 -9.9 0.1

NIEA LA 0] 164.5 97.2 131.2 146.5 167.7 NCXIEST 15.7 0.3 0.0 0.0 0.0
SHOIMH|I R 23.8 123 21.4 21.2 243 EERESTEES) -8.3 48.7 191.9 93.6 121.7

ch|&0le 140.7 84.9 109.8 125.3 143.4 PIES 98.2 89.9 138.6 3305 4241

X|HhFFX|E =01 1439 90.7 17.4 134.0 153.3 J|Ysig 89.9 138.6 330.5 4241 5459

Key Financia Data

(Me9) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

SEXIAL 529.2 575.1 808.7 944.8 1,104.8 EXETVETE)

SIS XA 89.9 138.6 330.5 4241 5459 SPS 49,127 46,192 50,611 55,100 59,154
TEAE 128.8 180.1 197.4 214.9 230.7 EPS(X|BiZ=ZF 4,206 2,631 3,406 3,887 4,447
X KFAF 99.7 137.2 150.3 163.7 175.7 CFPS 6,438 4,685 5,353 5,668 5,946

H| QS XpA 480.4 514.3 5156 510.4 507.1 EBITDAPS 5,124 3,988 5,337 5,651 5,930
SR 263.2 272.0 2712 2635 258.1 BPS 16,270 18,561 21,739 25,398 29,617
&AL 126.7 127.6 1235 1195 115.9 DPS 250 250 250 250 250
EX}RpAH 60.3 80.7 87.0 93.4 99.2 HH 41 8(%) 1.1 1.2 1.0 1.0 1.0

AAEA| 1,009.7 1,089.4 1,324.4 1,455.2 1,611.9 Valuation(Multiple)

[ELK| 412.1 419.2 550.7 562.6 582.4 PER 5.3 8.0 7.3 6.4 5.6
[ITIpVY=] 1735 1709 187.3 2039 2189 PCR 35 45 4.7 4.4 4.2
=PI =1 172.3 194.0 304.0 294.0 294.0 PSR 0.5 05 0.5 05 0.4
[EEE |2 0.0 0.0 0.0 0.0 0.0 PBR 14 1.1 1.2 1.0 0.8

H| LAY 19.6 19.6 21.1 226 239 EBITDA(XHS) 175.3 137.4 183.9 194.8 204.4
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 4.8 5.8 46 3.7 29
A1k 2 0.3 0.8 0.8 0.8 0.8 Key Financial Ratio(%)

HXHEA| 431.7 438.8 571.8 585.2 606.3 X}7|XH20|2 E(ROE) 29.7 15.1 16.9 16.5 16.2

= 17.2 17.2 17.2 17.2 17.2 EBITDA 0|2l& 10.4 8.6 10.5 10.3 10.0

U2 90.8 91.1 91.1 91.1 91.1 BxH|g 74.7 67.4 76.0 67.3 60.3

J|EFEL 0| =AY 19.3 14.7 14.7 14.7 14.7 2gH|8HEE 0.3 0.6 0.7 0.8 0.7

I = 487.9 571.6 681.1 807.2 952.6 O| Xt A& (X) 24.6 8.9 10.0 93 10.2

HIX|HiFF X2 17.3 109 33 -5.3 -15.1 ONSX S| HE(X) 9.7 10.3 9.2 9.2 9.2

=5 578.0 650.6 752.6 870.0 1,005.6 THDXFARS| & (x) 15.7 13.4 12.1 121 12.0
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ALITIJ] (009150) HiZ ZOLE! 2 U0

(0]

Analyst ¥&4 02.6454-4875
HA

Seungsoo.yang@meritz.co.kr

Buy o

190,000
X33t (5. 30) 156,600
o450 21.3%
KOSPI 2,635.44pt
AtEY 116,970942
el F Al 74698t
RESTAHIE 73.49%
Q= IH|E 31.93%
522 X|0/%|X7} 159,600¢/123,100¢
FoHeHC2 653.591¢
FOFEF(%)
2gHxL 2| 52! 23.83
=iz 10.41
FIHYEE(%) 17He 67HE  1274¥
oot 0.4 75 5.3
STHEIt 26 3.4 33
Zylas=
GL) ceo (pt)
200 FAOX(R) 3,000
160 4
120 4
2,550
80 1
40 A
0 T T — 2,100
'23.5 '23.9 241 '24.5

2Q24 0P 2,113Y2(+17.2% QoQ, +3.1% YoY) M2

= | T/AY/HE R E SEXU A MLCC 2 4522 MLCC &5+ +8.0% QoQ A5 of| A

= B BIIE ETH IS E A5(4Q23 75% — 1Q24 80% — 2Q24 85%) B2 HEHE AIE FH0|E
370 27| Thol| = XEl =0 o= MY

= AIPCE Al 3a, M 32 ST HH(HIEH MSH 7t5)E S8 FC-BGAQ| IiE 712 THF X &M Al R
2|4 == 7|ch

3E7IMX| A 25 Cycle X%

= MLCC Zg Passive Component FS&#|2! CHEt2| Nichidenbo?l| 1Q24% 7|& M= & +FOZ 3|7 —
TS B M0 FHASEAJA

7= Sk NEYME F2 3717t 7t E 452 A2l — S| IXHo| 228 REMEL F=

SCHIISEFIHHS Y

7|2 Arm 7|2t Al PCE BGA 22 &iTH, 5tet7| A7t 7|8k FC-BGA 32 S Al = EX 7 MEIMo =

=Y

| ]
>

0xTEZ ko
H1
>+

o>

rlI

on
jo

=

E X2l Buy, 37t 190,0008 QK|
= 12712 M3 BPS(116,005%) * 1.6HH(10% XHte| ROEZ 7|E3HH ‘19~'20H I HE|Z)
= MLCC, BHEH|7| T L] MFIX O 2 ASdt= AT DS S HHESH RIHX{ 01 W2 0|0 M 2|2|0|El 75 A&

o= gedoly #0|9]  EPS(®) %8 BPS PER PBR  EV/EBITDA ROE HxjjH|&
(&3) (RIBfZ=Z) - (R[HH=E=E (%) (&) (EH) (EH) (EH) (%) (%)
2022 94246  1,1828 9806 13,046 86 97,145 10.0 1.3 48 13.8 42.9
2023 8,909.5 639.4 4230 5,617 -54.7 101,129 27.3 1.5 7.9 55 45.2
2024E 9,933.8 881.6 675.6 8,999 60.2 108,714 17.4 1.4 6.6 8.3 40.8
2025E 10,365.8  1,050.7 856.2 11,417 269 118,626 13.7 1.3 5.1 9.7 34.1
2026E 11,0134 1,033 909.7 12,134 6.3 129,228 12.9 1.2 4.6 9.5 314
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=38 25 HIOI=E

20248 6HENI HE A2IE E

MM ITR S

(H#) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023E 2024E
HFE o =N 2,021.7 2,220.5 2,360.9 2,306.2 2,624.3 2,385.6 2,504.9 2,419.0 9,424.5 8,909.3 9,933.8

(% QoQ) 2.7% 9.8% 6.3% -2.3% 13.8% -9.1% 5.0% -3.4%

(% YoY) -22.7% -9.6% -1.0% 17.2% 29.8% 7.4% 6.1% 4.9% -2.6% -5.5% 11.5%
ATHELSM 826 1,007 1,096 975 1,023 1,106 1,177 1,040 4,132 3,903 4,346

(% QoQ) -0.9% 21.9% 8.9% -11.0% 4.9% 8.1% 6.4% -11.6%

(% YoY) -32.8% -11.7% 17.9% 17.0% 23.9% 9.9% 7.4% 6.7% -13.5% -5.5% 11.4%
DESEM 799 777 825 888 1,173 844 848 909 3,204 3,289 3,775

(% QoQ) 21.8% -2.8% 6.3% 7.6% 32.1% -28.1% 0.5% 7.2%

(% YoY) -8.0% -0.3% -8.4% 35.5% 46.9% 8.6% 2.8% 2.4% -0.5% 2.7% 14.8%
J|TEEM 398 437 440 443 428 436 480 469 2,088 1,717 1,813

(% QoQ) -17.1% 10.0% 0.5% 0.7% -3.3% 1.9% 10.0% -2.2%

(% YoY) -23.5% -18.5% -20.4% -7.7% 7.6% -0.3% 9.1% 6.0% 6.1% -17.8% 5.6%
R [o][e]] 140.1 205.0 184.0 110.4 180.3 211.3 2799 210.1 1,182.9 639.4 881.6

(% QoQ) 38.3% 46.3% -10.2% -40.0% 63.3% 17.2% 32.4% -24.9%

(% YoY) -65.9% -43.1% -40.8% 9.1% 28.7% 3.1% 52.1% 90.3% -20.4% -45.9% 37.9%
HALHESZ M 55.9 128.0 116.4 61.3 96.9 154.0 185.4 127.4 607.7 361.6 563.7

(% QoQ) 329.4% 129.1% -9.1% -47.3% 58.1% 58.8% 20.4% -31.3%

(% YoY) -79.2% -39.1% 0.6% 371.0% 73.5% 20.3% 59.3% 107.9% -42.9% -40.5% 55.9%
DEEEM 34.4 249 19.3 227 62.7 19.2 414 20.5 110.4 101.2 143.7

(% QoQ) -1177.7% -27.7% -22.5% 17.9% 176.0% -69.4% 115.7% -50.5%

(% YoY) -16.4% 2.7% -60.1% -812.2% 82.4% -22.9% 114.6% -10.0% -31.5% -8.3% 41.9%
&R 498 52.1 483 26.4 20.7 38.2 53.1 62.2 464.6 176.6 174.2

(% QoQ) -45.5% 4.6% -7.3% -45.4% -21.7% 84.7% 39.2% 17.0%

(% YoY) -50.6% -58.5% -67.1% -71.1% -58.5% -26.7% 10.0% 135.5% 77.2% -62.0% -1.4%
o AAHO|2IE (%) 6.9% 9.2% 7.8% 4.8% 6.9% 8.9% 11.2% 8.7% 12.6% 7.2% 8.9%
HLIHESZM 6.8% 12.7% 10.6% 6.3% 9.5% 13.9% 15.8% 12.3% 14.7% 9.3% 13.0%
PEEEHN 4.3% 3.2% 2.3% 2.6% 5.3% 2.3% 4.9% 2.2% 3.4% 3.1% 3.8%
ISR 12.5% 11.9% 11.0% 6.0% 4.8% 8.8% 1.1% 13.2% 22.3% 10.3% 9.6%
NFo|el 1411 142.9 196.2 62.5 219.1 201.5 270.1 206.7 1,148.3 543.2 897.4
X|EiFZF20[2] 118.1 119.4 164.9 48.1 186.5 153.1 221.7 158.3 993.5 450.5 719.5
X|HiZ=Z=20|2UE (%) 5.8% 5.4% 7.0% 2.1% 7.1% 6.4% 8.8% 6.5% 10.5% 5.1% 7.2%

At HgH7], 2|25 2| MAME
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SO HAl THQF =01 =2 JHA | =
::OI'l_I = 1l Ix |_I T o HIIMX/ITES
MLCC Z&t £SHE QEH H2F Nichidenbo IH1 30| Murata Capacitor BB Ratio 30|
(HHTICHRHENRY) (tH) —— Capacitor BB Ratio %0|
3,000 - T e 14 -
2,500 | /// \\"‘\-\ 12
/"/ T 1.0
2,000 | -
08
1,500 |
06 -
1,000
04 -
500 - 02 A
0 : : : : : : 0.0 : : : : : : : :
1021 3022 1022 3022 1023 3Q23 1Q24 1011 3Q12 1Q14 3Q15 1Q17 3Q18 1Q20 3Q21 1Q23
At&: Nichidenbo, B 2|2ZH 2| MZ|HIE At&: Murata, B2|2 33 2| M|l
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HHEMNO0IM HIOIE
APMA )| =M 0|M - M| HI TR
(HH) i 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000
FIH(R) Low 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
High 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.6
PBR Low 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
Q"E‘,‘ﬂ Average 1.6 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5 1.4
BPS () 54,871 59,829 55,610 55,896 55,818 63,743 69,975 76,164 88,545 99,142 103,483 111,633
ROE (%) 8.2 11.5 0.3 0.3 3.8 145 10.2 109 14.3 13.8 55 8.3
High 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 1.6
PBR Low 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.1
HMMA Average 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4
BPS (&) 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 111,597
ROE (%) 10.2 7.2 1.6 05 4.1 15.1 10.7 10.7 17.1 13.5 6.12 8.4

212 D22 52 2| M AE]

APMT )| PBR WMHE &-47T 7| PBR ¥3t 0|
(2H) (EH)
30 4 4.0 +
2.4Hf
25 4
2.08H 30
20 +2std
1.68H A
15 | 20 +1std
oy '
Avg
10+
vwﬂv\\\!’ 0.8Hi| 10 L A -1std
51 v ’ -2std
0 T T T T T T T T 0.0 T T T T T T T T
'08 10 12 "4 16 18 '20 ‘22 24 ‘08 10 12 "4 16 18 '20 ‘22 24
Az 02| 2EH 2| MR|AE Az 02| 2EH 2| MR |AIE
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4TI 220014 HIOIE (2)

MM ITR S

(HH) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000
(%) Low 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
High 23.2 111 636.7 359.9 53.6 19.0 18.4 22.3 18.8 15.3 29.4
PER Low 16.3 59 378.9 254.7 23.4 10.2 12.3 10.2 12.9 8.3 21.2
1S Py Average 20.0 9.0 495.8 298.5 39.8 14.3 15.1 16.5 15.4 11.3 25.8
EPS (&) 4,391 6,700 129 176 2,135 8,746 6,841 8,030 11,866 13,045 5617 8,998
Growth (%) -25.1 52.6 -98.1 36.6 1,113.7 309.7 -21.8 17.4 47.8 9.9 -56.9 60.2
High 19.2 18.9 88.6 219.8 50.0 18.8 18.1 23.4 16.1 16.0 27.2
PER Low 13.4 10.1 52.7 155.6 21.8 10.0 12.1 10.7 11.0 8.7 19.6
HHMA Average 16.5 15.3 69.0 182.3 37.1 14.1 14.8 17.4 13.2 11.8 239
EPS (&) 5,319 3,942 926 288 2,288 8,846 6,972 7,640 13,869 12,434 6,064 8,805
Growth (%) -9.3 -10.2 -86.2 123.6 1,200.8 314.4 -21.2 9.6 81.5 -10.3 -53.5 56.8
A= 02|23 2| M2 HIE
&8I PER M E eI HEFIH MER
(2H) Fair
H|1
30 - Value(g) 12
28 1 BPS 116,055  12MF BPS
24 1
20 | 20t {7 = () 16 10% %] ROES 7|S3E 19\, 20142| W
184y
7 1ot A (2) 186,752
12 | 14t :
126 °
8 | HEFIH(A) 190,000
4 +
R ) 156,600
0 T T T T T : : :
'08 10 12 14 16 18 20 '22 24
501 (%) 21.3%
A= 02|23 2| MR HIE Az 02|25 2| M2 HIE
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20244 61N HE AI2IX E

ALMF| (009150) HINHI/ITRE

Income Statement Statement of Cash Flow

(HeH) 2022 2023 2024E 2025E 2026E Gk 2022 2023 2024E 2025E 2026E

oj = 9,424.6 8,909.5 9,933.8 10,3658 11,013.4 FHEEHISE 1,575.4 1,180.4 1,459.1 1,916.6 1,975.4

HEASIHE(%) -2.6 -5.5 115 43 6.2 7120|(24H) 993.5 450.5 719.5 911.9 969.0

=Rl 7,161.4 7,188.6 7,669.7 8,035.1 8,211.2 [EXAZI A2 833.7 789.0 811.9 1,011.2 1,062.9

=309 2,263.2 1,720.9 2,264.1 2,330.7 2,802.2 S 2] 451 47.7 56.1 446 384

THfH|QF 22 b 1,080.3 1,081.5 1,382.5 1,280.0 1,698.9 SHA=o| F2 -431.9 -300.7 -166.6 -70.3 -105.3

FHo|of 1,182.8 639.4 881.6 1,050.7 1,103.3 Extgs HIEE -1,327.6 -1,022.9 -924.4 -960.2 -1,018.7
HAH0[AUE (%) 126 7.2 8.9 10.1 10.0 [8XIAtO| ZIHCAPEX) -1,296.5 -1,209.8 -900.0 -950.0 -1,000.0
2829 -17.1 -14.7 -1.4 25.7 52.3 EXtRte| ZEA (B2 255 39.6 -9.8 -4.1 -6.2
S&/E0 | s -2.9 -4.7 0.0 0.0 0.0 HWRHEHZSE 193.1 -173.1 -472.2 -516.3 -239.0

J|Et & 24.0 -76.8 17.2 16.8 16.8 N = o 4227 913 -329.9 -3933 -124.6

MITASAIH0IY 1,186.8 543.2 897.4 1,093.2 1,172.4 AH2o|B ot 0.0 0.0 0.0 0.0 0.0
HOIMH| 164.1 84.9 177.8 181.3 203.4 wWZoFIHLL) 4445 -7.9 62.4 440.1 717.8

F21&0[¢] 993.5 450.5 719.5 911.9 969.0 eSS 1,232.6 1,677.1 1,669.2 1,7316 21717

X|HhFFX|E 0] 980.6 4230 675.6 856.2 909.7 o|dHHa 1,677.1 1,669.2 1,731.6 21717 2,889.5

Balance Sheet Key Financial Data

(G 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QExA 4,888.3 5,208.4 5,677.8 6,289.5 7,264.5 FEHolE(H)

A YT YR 1,677.1 1,669.2 1,731.6 2,171.7 2,889.5 SPS 126,176 119,280 132,994 138,777 147,448
iiE 990.7 1,126.4 1,256.0 1,310.6 1,392.5 EPS(X|HiZ=Z) 13,046 5,617 8,999 11,417 12,134
XD KFA 1,901.6 2,119.5 2,363.2 2,466.0 2,620.1 CFPS 30,991 21,629 23,424 28,201 29,515

H| RSt 6,108.9 6,449.5 6,516.2 6,434.6 6,364.5 EBITDAPS 27,601 19,762 23,424 28,201 29,515
QEXLE 5,235.3 5,603.3 5,691.4 5,630.3 5,567.4 BPS 97,145 101,129 108,714 118,626 129,228
L PN 150.1 151.4 120.3 95.7 82.4 DPS 2,100 1,150 1,150 1,150 1,150
EXRFA 3399 295.6 305.3 309.5 315.6 Hi{ 221 5(%) 16 0.8 0.7 0.7 0.7

XAEH| 10,997.2 11,6579 12,1940 12,7241 13,629.0 Valuation(Multiple)

[EEXH 2,525.1 2,900.5 2,594.5 2,201.9 2,181.2 PER 10.0 27.3 17.4 13.7 129
OH XS 381.8 5959 664.5 693.4 736.7 PCR 4.2 7.1 6.7 56 53
fEE PNl 810.3 1,067.9 800.0 300.0 150.0 PSR 1.0 1.3 1.2 1.1 1.1
REET|IEH 298.3 262.0 433 74.6 89.7 PBR 1.3 15 1.4 1.3 1.2

HRSEH 778.6 7271 936.7 1,034.4 1,078.2 EBITDA 2,061.6 1,476.1 1,749.6 2,106.5 2,204.6
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 4.8 7.9 6.6 5.1 46
PSPPIt 336.6 216.5 373.2 4486 4589 Key Financial Ratio(%)

EXEA 3,303.7 3,627.6 3,531.2 3,236.3 3,259.3 X}7|XH20| 2 Z(ROE) 13.8 55 8.3 9.7 95

PN 388.0 388.0 388.0 388.0 388.0 EBITDAO|YE 219 16.6 17.6 20.3 20.0

AYo2 1,053.5 1,053.5 1,053.5 1,053.5 1,053.5 Exfjulg 429 452 40.8 34.1 314

J|EFEL 0| =H| 623.2 679.8 679.8 679.8 679.8 F8HIEREE 05 0.8 0.6 0.3 0.2

0|0z 5,620.5 5,873.1 6,461.6 7,230.8 8,053.5 O| X2 A E(x) 25.5 9.4 15.9 29.2 40.4

H| X|HHF X2 155.0 182.6 226.6 282.3 341.5 =S| HE(x) 8.5 8.4 8.3 8.1 8.1

XHELEH| 7,693.5 8,030.3 8,662.8 9,487.7 10,369.7 HOX 2T E (%) 5.1 44 44 43 43
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Buy o

130,000

SiXY=7+ (5. 30) 106,300¢
o450 22.3%
KOSPI 2,635.44pt
AtEY 173,95892
LR A 16,3650t
REFAHE 65.73%
SIESILIES 31.11%
52F %|1/%|X7} 128,200¢/90,600¢
YooAtE 718.79¢
FREF(%)
LGel 29l 33.68
A= ST 7.47
FIHYEE(%) 10g 671 1274E
oot 14.4 35 -14.9
STHEIt 16.9 -0.4 -16.5
Zotasjm
(Ried) LeHxt )
144 TALX|(R) 3,000
96
2,550
48
0 - T T — 2,100
'23.5 '23.9 241 '24.5

seungsoo.yang@meritz.co.kr

= HRA: '?L‘IXH g% 'I?I'EDFO'HE %E"’.f‘ §|H:H. EEII:II?:]I A|_|x'"% %AI %% (=X} o o AME

+ HE: S2mS B3 0jElH| 80| 7} Ta0| 0| 4EILE R LI TV4R 3= Salom orsth soly By HE
= VS ZHE 2270 GMY 22| M 23 HE BHE0| HHIE|UEH ME 2o W2 7|N 2 Rtot Yoy Ma 2 ofl &
7180 M BojL}7|

= OfE 9 0|2 ZHO|M 710l it SALS| =2 S|E LTt SAHEROO|M RIS ZHEXE F

s §
= CIoH 23S J|H o2 MI|XH X7, HIEHHA, 2R S MAIHol M2 HEat Z224E(WebOS) X B2B EH 2| &
Soh AL AE Het 7|y
= H7|HO2=Web0S2| UHE (244 1.05 Y = H) U SEX =7t 7[C] LOIE HE AIGE MM BHE L # 2=
ZIOLH A FH 6.3%) 0|27|0{ =7 OHR =2 W= ofld
= ZE7|HOZ 9| AUFH|AISH 2030 7| FE 40X Q| B2B OHE HEQE Jh= 1Y K0 M SIEHE, M2 9| 7|1E
B2B&F MIZ2| Al G| O|E{ MIE L &gt SCH 7|Th

0

EXI2|A Buy, M7} 130,000 FX|
= 12702 M3 BPS(128,678%) * 1.0HH(ROE A& 17t01 11414, 117\, '221d W7 HE|Z)
H

= 2|2 FIHES0IE 12MF P/B0.85HI = REIGIE BR X 5. AL 2R S E2 80| 7|t=|= MAIHIML]
dap 7|2t @Roj|o[d 2[3[0|1”} s d &

mHEY ol #0[9]  EPS(®) SHE BPS PER PBR  EV/EBITDA ROE Ex{H|&
() (RIBHZ5) - (RIEHZ (%) (&) (HH) (HH) (HH) (%) (%)
2022 834673 35510  1,196.4 7,232 322 105025 120 0.8 37 66 1452
2023 84,2278 3,549.1 7129 4,267 -386 108745 239 0.9 4.0 37 1564
2024E 87,6513 40571 18963 11,499 168.1 118,430 9.2 0.9 32 9.2 1371
2025E 91,7160 45058 28128 17,099 486 133,183 6.2 0.8 27 124 1173
2026E 953472 571812 33560 20418 19.4 150,940 5.2 0.7 2.1 131 100.1
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| — |
LGE X &A HIOIS A HIH/TRE
(Mg \ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
HF o= 20,4159 19,998.8 20,709.4 23,156.7 21,095.9 21,173.6 21,829.0 23,552.8 83,467.3 84,227.8 87,651.3
(% QoQ) -6.6% -2.0% 3.6% 11.8% -8.9% 0.4% 3.1% 7.9%
(% YoY) -2.6% 2.7% -2.2% 59% 3.3% 59% 5.4% 1.7% 12.9% 1.0% 4.0%
e 0fEY 16,261.4 16,352.2 16,206.6 15,705.4 16,931.1 16,809.4 16,526.9 16,164.6 64,709.8 64,525.6 66,432.1
H&A DHEH 8,021.7 7,985.5 7,457.4 6,674.9 8,607.5 8,320.3 7,496.1 6,680.1 29,895.5 30,139.5 31,104.0
HE o= 3,359.6 3,146.7 3,568.6 4,157.9 3,492.0 3,711.2 4,026.0 4,608.1 15,726.7 14,232.8 15,837.3
VS ofjEl 2,386.5 2,664.5 2,503.5 2,593.1 2,661.9 2,735.7 2,726.4 2,707.4 8,649.5 10,147.6 10,831.4
BS Of=oH 1,479.6 1,332.7 1,330.9 1,268.8 1,575.5 1,428.4 1,333.1 1,295.3 6,090.3 5,412.0 5,601.4
J|Ef o= 1,014.0 1,222.8 1,346.2 1,010.7 594.2 613.9 945 .4 873.7 4,347.8 4,593.7 3,027.1
LGl Oj&EH 4,375.9 3,907.6 4,763.6 76112 43336 4,576.7 5,521.2 7,624.6 19,589.4 20,658.3 22,056.1
Aol 1,497.4 741.9 996.7 313.1 1,332.9 961.3 1,030.3 732.7 3,551.0 3,549.1 4,057.1
(% QoQ) 2060.8% -50.5% 34.3% -68.6% 325.7% -27.9% 7.2% -28.9%
(% YoY) -22.9% -6.4% 33.5% 351.8% -11.0% 29.6% 3.4% 134.0% -12.5% -0.1% 14.3%
e Aol 1,358.2 7389 823.5 -174.9 1,164.9 875.1 7519 241.0 2,320.5 2,745.7 3,032.9
H&A ¥olel 1,018.8 600.1 504.5 -115.6 940.3 623.0 487.6 86.4 1,129.7 2,007.8 2,137.4
HE ¥ole 200.3 123.6 110.7 -72.2 132.2 112.3 140.2 79.5 53 362.4 464.2
VS ¥olel 54.0 -61.2 1349 57 52.0 75.0 59.2 56.1 169.7 133.4 242.2
BS ¥¥o( 65.7 2.6 -205 -89.5 12.8 7.6 15.6 3.2 25.2 -41.7 39.2
J|EF G0l 19.4 73.8 93.9 96.7 276 57.3 49.2 15.8 990.6 283.8 149.8
LGl g¥olY 145.3 18.4 183.4 483.7 183.0 95.8 288.8 499.1 1,271.7 830.8 1,066.7
AE AHolAE (%) 7.3% 3.7% 4.8% 1.4% 6.3% 4.5% 4.7% 3.1% 43% 4.2% 4.6%
HE ojio|elE 8.4% 4.5% 51% -1.1% 6.9% 52% 4.5% 1.5% 3.6% 4.3% 4.6%
H&A JHO|UE 12.7% 7.5% 6.8% -1.7% 10.9% 7.5% 6.5% 1.3% 3.8% 6.7% 6.9%
HE Qo|UE 6.0% 3.9% 3.1% -1.7% 3.8% 3.0% 3.5% 1.7% 0.0% 2.5% 2.9%
VS dgolE 2.3% -2.3% 5.4% 0.2% 2.0% 2.7% 2.2% 2.1% 2.0% 1.3% 2.2%
BS ¥Ho|E 4.4% 0.2% -1.5% -7.1% 0.8% 0.5% 1.2% 0.3% 0.4% -0.8% 0.7%
J|Et GROIUE 1.9% 6.0% 7.0% 9.6% 4.6% 9.3% 5.2% 1.8% 22.8% 6.2% 49%
LGl Qoo E 3.3% 0.5% 3.9% 6.4% 4.2% 2.1% 5.2% 6.5% 6.5% 4.0% 4.8%
Mol 934.2 387.4 648.8 -99.3 978.4 1,198.9 1,267.9 962.8 2,350.7 1,871.2 4,408.0
X|HiZ=Z=40]2 4713 162.1 385.4 -305.9 4748 545.7 588.5 287.4 1,196.4 712.9 1,896.3
X|HiZ=Z=20|2UE (%) 2.3% 0.8% 1.9% -1.3% 2.3% 2.6% 2.7% 1.2% 1.4% 0.8% 2.2%

F:2022H 2827 |FE EHYZ TS At SR2 QlaH 1A SAALM A2
A2 1 GHAL, 2|2ESH 2| M2 |E

—ao =
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LGHXI 2=01014 HIOIZ

MM ITR S

(t) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 91,800 79,600 64,300 66,100 109,500 114,500 83,400 136,500 193,000 150,500 132,400
=} (2) Low 64600 58200 39300 44700 51200 58800 58500 41600 115000 77,200 83,500
Average 74,500 68,187 52,875 54,306 77,170 86,194 70,583 73,627 147,087 103,870 108,438
High 1.4 1.2 1.0 1.0 1.5 1.5 1.1 1.6 2.0 1.4 1.2
PBR Low 10 0.9 0.6 0.7 0.7 0.7 0.7 0.5 12 0.7 08
SHPHX| Average 1.1 1.1 0.8 0.8 1.1 1.1 09 0.9 1.5 1.0 1.0
BPS (&) 64917 64808 64294 66288 73129 78820 79245 85368 95284 105025 108,745 118,430
ROE (%) 1.5 3.4 1.1 0.7 13.7 9.0 0.2 13.2 6.3 6.6 3.7 9.2
High 1.3 1.2 1.0 1.0 1.4 1.4 1.0 1.5 2.0 1.4 1.2
PBR Low 0.9 0.9 06 0.7 0.7 0.7 0.7 0.5 12 0.7 0.7
HMMA Average 1.1 1.0 0.8 0.8 1.0 1.1 0.8 0.8 1.6 0.9 0.9
BPS (2) 68765 68245 67,143 65662 76315 81,830 83796 89,580 94768 110,175 114669  118.818
ROE (%) 29 6.5 33 3.7 14.3 11.1 59 13.2 95 9.0 7.7 9.04
22: B2 22 A2
LGX X} PBR #HE LGHXI HEFII U4EH
Ee) Fair Value(%) H|n
24 -
o | o BPS 124672 12MFBPS
1.4 S——— e : . . b=
16 | b K7l () 103  ROE 45721011414, 17\, 2214 BT HEIZ
1.24H
12 | Aex s | ¥y 1.0 1| (2) 128678
/4 1“"-u‘-:.”% — ’M\ | Wd _— Os
8 WA NN f v 0.6 e ESTIC) 130,000
|,-.' VR Twa A w V"TI
4 : SR (2) 106,300
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
'09 11 13 15 17 19 21 23 S (%) 22.3%
Az 02[2EH 2| M2 4l A= M2 2EH 2| MRAE

Meritz Research 87



20244 61N HE AI2IX

10

LGZX} (066570) HIMIITEE

Income Statement Statement of Cash Flow

(HY8) 2022 2023 2024E 2025E 2026E (A2 2022 2023 2024E 2025E 2026E

Oj = 83,467.3 84,2278 87,651.3 91,716.0 95,347.2 IAEEHISE 3,107.8 5,913.6 6,170.4 5,974.0 6,121.0

OHZEHS I+ (%) 12.9 0.9 4.1 4.6 4.0 E7|2=0]2(24) 1,863.1 1,150.6 3,060.6 4,539.8 5,416.5

hiE=Rl 63,231.1 64,4251 65969.1 68,777.8 71,380.8 QUXIAT AL 2] 2,506.7 2,703.8 3,166.8 3,039.1 2,975.0

otEs0(9 20,236.2 19,8027 21,6822 22,938.2 23,966.4 SSRpAAT2H| 478.4 514.5 625.9 557.6 5246

THOHH|RFE|H| 16,6853 16,2536 17,625.1 18,4325 18,7852 x| F2t -3,7229  -1,218.2 18.6 22.1 19.7

Fefold 3,551.0 3,549.1 4,057.1 4,505.8 5,181.2 EXgEHISE -3,227.6 -5,289.7 -1,954.8 -965.5 -598.2
AAO|UE (%) 4.3 4.2 4.6 4.9 5.4 QEXES| SIHCAPEX) -3,116.8 -3,269.9 -2,069.2 -2,627.8 -2,.814.4
84 -193.7 -140.2 68.2 284.3 478.4 EXpXpLEe] ZEA(B2) -206.2 -1,210.5 -593.1 -78.0 -195.5
F4/E7| YRt -1,168.0  -1,044.7 -408.7 140.9 0.0 MRegssaSE 4483 15033 -15749 -12855 -1,1159

J|Et Y elEel 350.6 -494.3 6915  1,607.5  2,449.9 xrlasy 1,206.8 24138  -1,4300 -1,140.6 -970.9

M A A0 2,539.8  1,869.9  4,408.1 6,538.4  8,109.5 Xp20|F T} 4.0 -23.4 0.0 0.0 0.0
#HolMH|2 532.3 7202 13474  1,9986  2,693.0 IO ZIHYL) 270.8 2,165.2 2,640.7 3,723.0 4,406.9

FI|e0/2f 1,863.1 1,150.6 3,060.6 4,539.8 5,416.5 J| xS 6,051.5 6,322.4 8,487.6 11,128.3 14,851.3

AHiFFX|2 0[] 1,196.4 7129 1,896.3 2,812.8 3,356.0 I|UZ 6,322.4 8,487.6 11,128.3 14,851.3 19,258.2

Balance Sheet Key Financial Data

(Hg) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXA 27,488.2 30,3412 33,867.1 38,641.2 43,987.0 Feto|o[E{(H)

S UHZ XA 6,322.4  8487.6 11,1283 14,8513 19,258.2 SPS 510,042 514,689 535609 560,447 582,637
biEN 82165  9,2650  9,641.6 10,088.7 10,488.2 EPS(X|tHZ=Z) 7,232 4,267 11,499 17,099 20,418
N PN 9,388.8 9,125.4 9,496.3 9,936.7 10,330.1 CFPS 49,292 50,533 45,796 47,224 50,816

H 98Xt 27,6679 29,899.6 28,760.4 28,3103 28,220.7 EBITDAPS 39,940 41,353 47,968 49,511 53,046
QXA 15,8318 16,8186 15721.0 15309.6 15,149.1 BPS 105,025 108,745 118,430 133,183 150,940
2R 2,454.8 2,867.7 2,641.8 2,384.2 2,259.7 DPS 700 800 800 800 800
EXERHA 4596.6 47623 49466 51655  5361.0 iU S (%) 0.8 0.8 0.8 0.8 0.8

XAEH| 55,156.1 60,240.8 62,6275 66,9515 72,207.7 Valuation(Multiple)

[ 22,3326 24,1604 24,7000 254689 26,121.1 PER 12.0 23.9 9.2 6.2 52
OHURH = 82124 94273 98105 10,2654 10,671.8 PCR 1.8 2.0 2.3 2.3 2.1
COA S 885.9 707.6 1,157.6 1,107.6 1,007.6 PSR 0.2 0.2 0.2 0.2 0.2
FESEEI|EX 1,401.6 1,894.0 1,107.3 885.9 708.7 PBR 0.8 0.9 09 0.8 0.7

HIRSEAY 10,3316 12,5819 11,5133 10,673.5 10,005.9 EBITDA 6,536.1 6,767.4 7,849.8 8,102.4 8,680.8
AxA 4,173.1 51826 51826 51826 51826 EV/EBITDA 3.7 4.0 3.2 2.7 2.1
XS 45846  5536.6 44293 35434  2,8348 Key Financial Ratio(%)

ExiEH 32,664,1 36,7423 36,213.3 36,1424 36,127.1 X2 |X20|2UE(ROE) 6.6 37 9.2 12.4 13.1

S 904.2 904.2 904.2 904.2 904.2 EBITDAO|YE 7.8 8.0 9.0 8.8 9.1

ArEdHF 3,048.4 3,025.0 3,025.0 3,025.0 3,025.0 LS ETE= 145.2 156.4 1371 117.3 100.1

J|EtR 0| =AY -749.5 -421.0 -421.0 -421.0 -421.0 =8HIgRHE 0.4 0.7 0.6 0.5 05

02l 15,8340 16,2014 17,952.8 20,620.7 23,8318 O| Xt AMHH & (x) 9.8 6.2 7.7 9.5 11.9

HIX|BHZ X2 34999 38338  4,998.1 6,725.1 8,785.6 IHEX TS TS (x) 10.2 9.6 93 9.3 9.3

HEEH 22,4920 23,4985 26,414.2 30,809.1 36,080.7 WX & (x) 8.7 9.1 9.4 9.4 9.4
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Seungsoo.yang@meritz.co.kr

BUY (2ot masot ol 44 ofz 21%) 2Q24 E21012] 4521 21(-6.3% QoQ, = YoY) MY
11,5009 = SAE2|=E REYUHS2 HE A = dito| S26H= 227171 S4EQ H|T|
SRt (5. 30) 7,200¢ = CIEE SAIS| A2 S0 DAL K71 VR AR RS MAO| A|=HEIO]| 2} YHEE H|7| A4 22+ 7| Ch
43509 59.7% = NZHARL =0\ = X7t VR AL S22 HALMEX| 2F 1,0002HCH QHEO = TOtE|H 78 S 2H AR EA| L 427
KOSDAQ 831.99pt S AT ETIEANE oA
INpJES 1,760
A4 2,4453t% .
B NE 68.50% S 75y Joi2 7|ciZat Z01E 228 VR C|HIO|A E4|
A=AHIS 0.82% = UEVRS| SHEOE J7|&E A 2HIXO| Met nP™Hoi| A 7| 21 o 20| AMX|x|H wE 2HX 250 Tl 5
523 £|1/£| x|t 12,6408/3,800 . o N L o N _— -
HRAHaKC2 1274218 = S A|™O|A 20| DZHALS| K74 VR C|HIO|A EAlE, 1) #2714 O 2 213 80|38t M2 M 2) AIO|HES| XR
=QE=(%) ANE e B7I2 S 7ts40| O Tt
%:gﬁd f' 42 31.50 = Vision Pro2| 22 EA|, A4 TXS| XR AZ &0 S HEIHQIXR A& 2l EESE 7|CHE| = A
HEELET 5.26
= SAIMORE=HIH 3 HHMES2 Al 7|=0| MEE AR S2tA EA|E S0 AT STHE of &
FHSSE%) HE  eME  120KE = XTI\ AE S FHO|M = AT EQ 0] UNIELCHSHESO FAA Y22t = e F5
T EST! 7.5 28.8 20
Aot -33 28.8 44 .
Fopsz EXIe|A Buy, M1 11,5008 /X
(H2) jfjf“ R )
14 1 RASARE 1,000 mjE  odofo|o 20|12l  EPS(Z) B BPS PER PBR  EV/EBITDA ROE ExH|E
(A?) (RIH=ZF)  (RIHF== (%) (&) (HH) (HH) (HH) (%) (%)
87 2022 260.3 17.9 14.4 595 4172 2,704 125 2.7 76 248 1623
7 4
133 2023 195.1 10.3 6.8 278 -53.3 2,991 235 2.2 9.1 98 1216
2024E 208.9 21.9 22.6 924 2322 3,915 7.8 1.8 6.1 268 1347
0 ‘ ‘ - 600 2025E 2473 25.3 25.9 1,059 146 4,974 6.8 1.4 47 238 1055
'23.5 '23.9 241 '24.5
2026E 264.4 28.1 27.8 1,136 7.2 6,110 6.3 1.2 37 20.5 84.4
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= HIIHTH/ITHE

(A2) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
o &y 53.5 385 50.8 52.3 50.9 47.8 52.5 57.7 260.3 195.1 208.9
(% QoQ) -19.2% -28.1% 32.1% 3.0% -2.7% -6.1% 9.7% 9.9%
(% YoY) -19.3% -39.2% -21.3% -21.0% -4.8% 24.3% 3.3% 10.2% 51.6% -25.0% 7.10%
Folo| 1.4 -2.4 6.1 53 48 4.5 6.0 6.5 17.9 10.3 21.9
(% QoQ) -60.0% HH s -13.1% -8.3% -6.3% 33.0% 7.1%
(% YoY) -79.1% HH 102.5% 53.7% 252.2% =rl -0.7% 22.4% 1065.3% -42.8% 113.6%
Y HO[AE (%) 2.6% -6.2% 11.9% 10.1% 9.5% 95% 17.5% 11.2% 6.9% 52% 10.5%
A|zole 21 -3.1 53 3.3 59 4.8 6.3 6.7 17.0 7.6 23.7
X|HHFF0]2] 2.0 -2.7 4.7 2.8 5.6 4.5 6.0 6.4 14.4 6.8 225
X220l E (%) 3.7% -7.0% 9.3% 53% 71.71% 9.4% 71.4% 71.7% 55% 35% 70.8%

Az ROHA O2| 25 2| M2 HE
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FIEA (085670) HIIHTHITRE

Income Statement Statement of Cash Flow

[CET) 2022 2023 2024E 2025E 2026E (R 2022 2023 2024E 2025E 2026E

o{ =24 260.3 195.1 208.9 247.3 264.4 YARBHISE 238 5.9 28.0 29.0 33.6

IHEWEIHE(%) 51.6 -25.0 7.1 18.4 6.9 27120]9)(24) 14.4 6.8 22.6 259 278

EIRR 2245 168.0 166.4 201.2 214.0 QS RFALZIpAF 2| 12.1 12.1 10.2 11.8 11.3

Oi=50]|< 35.8 271 425 46.1 50.5 DS XpAALZH| 0.3 0.2 0.4 05 0.6

ThOfH|F 2t b 179 16.8 205 209 223 A= Y -12.8 -19.4 -2.0 -5.6 -2.5

I 17.9 10.3 21.9 25.3 28.1 Exgs sase -10.7 -0.8 -39 -7.7 -5.5
AA0[AUE (%) 6.9 53 10.5 10.2 10.6 L& XIAFO| ZIHCAPEX) -8.1 -36 -6.0 -10.0 -8.0
Zg20l -1.1 -2.5 09 2.1 2.8 EXIRFAS| ZEA (ST -0.4 0.8 0.0 0.0 0.0
/A | YRt 0.0 0.0 0.0 0.0 0.0 MRESH2BSE -5.6 -59 37.7 -7.1 -5.2

J|Etg el 0.2 -0.3 1.0 1.0 0.1 AU=52 -5.1 -6.0 37.7 -7.1 -5.2

MNEA S Aol 17.0 7.6 238 28.3 31.0 Xol B0t 0.0 1.3 0.0 0.0 0.0
HolMH 2 26 0.8 1.2 2.4 33 HHIZO|STHLUA) 7.5 -0.8 61.8 14.2 22.9

=7|20|2] 14.4 6.8 226 259 27.8 PIES= 13 8.8 8.0 69.8 84.0

AuiFFX|2 0[] 14.4 6.8 226 25.9 27.8 Pl = 8.8 8.0 69.8 84.0 106.9

Balance Sheet Key Financial Data

(D)) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXtA 75.7 70.9 137.1 163.7 192.2 ERENER))

SgHAF Gt 8.8 8.0 69.8 84.0 106.9 SPS 10,752 8,001 8,543 10,113 10,814
EN el 36.2 38.7 414 49.0 52.4 EPS(X[HIZEZ) 595 278 924 1,059 1,136
XHRFAF 19.4 17.2 18.4 21.8 233 CFPS 1,598 1,176 1,371 1,576 1,640

HIQ S XA 99.4 91.2 87.6 86.3 83.4 EBITDAPS 1,250 925 1,331 1,536 1,637
RExH 97.0 90.4 86.2 84.4 81.1 BPS 2,704 2,991 3,915 4,974 6,110
I 0.7 0.6 1.3 1.7 2.1 DPS 0 0 0 0 0
EXpXpAE 0.8 0.0 0.0 0.0 0.0 B2l E(%) 0.0 0.0 0.0 0.0 0.0

XAt 175.1 162.1 224.7 250.0 275.6 Valuation(Multiple)

FESEMN 98.9 80.8 1216 121.0 119.4 PER 125 235 7.8 6.8 6.3
OH XS 309 21.2 22.7 26.9 28.7 PCR 46 5.6 5.3 46 4.4
FEl PNl 55.1 51.0 91.0 85.0 81.0 PSR 0.7 0.8 0.8 0.7 0.7
FSEHI|IEH 2.8 2.4 1.2 1.2 1.2 PBR 2.7 2.2 1.8 1.4 1.2

IR S5 9.4 8.1 74 74 6.7 EBITDA 30.3 226 325 375 40.0
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 7.6 9.1 6.1 4.7 37
PRI 35 2.1 1.0 -0.2 -1.4 Key Financial Ratio(%)

ChE | 108.3 88.9 129.0 128.4 126.1 X}7|XH20| 2 E(ROE) 24.8 9.8 26.8 238 205

=2 12.1 122 122 12.2 12.2 EBITDAO||E 11.6 11.6 15.6 15.2 15.1

Ao 20.6 21.7 21.7 21.7 217 Exijulg 162.3 1216 134.7 105.5 84.4

J|EHEZ 20| Q=AY 109 10.7 10.7 10.7 10.7 2gHlgHEE 1.0 1.4 17 15 13

ooz 21.0 27.8 50.4 76.3 104.1 O| Xt At (x) 7.2 38 6.4 6.8 8.1

H| X|HiFFX| 2 1.3 0.0 0.0 0.0 0.0 OHSXHAE S| HE(x) 7.0 5.2 52 55 52

THESH 66.8 73.1 95.7 121.6 149.4 T DXHAFS| & (x) 12.8 10.7 11.8 123 11.7
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OI'H I'E“ (1 49950) Ej:l I|_I EI 7 |'§',- xol'm Analyst @4 02. 6454-4875

seungsoo.yang@meritz.co.kr

BUY  (2ovzh mamotchel 45 o2 21%) 2Q24 E0[2] 41243 (+7.9% QoQ, +617.9% YoY, OPM: 15.0%)
EHEFIL(1249) 20,000% = 1Q240]| 0|0 SAFOLED A{Z} 219 FIIHQI VIS E A52 MY
|27} (5.30) 13,180¢ = O|= 23 ITOLED & LH Of| A BHHALL| £+ 0|+ 2 SAL DAL 1121X| M4t S2F0| S7H6t U7 WE
N50f 51.7% - Aty SEISHMLCC DHEHS Shity| EHQIZ OIL{E] MZHARS 2 HES Ol Al TIZHAL SIS S5+ MM 1ES J|c}
KOSDAQ 831.99pt
A|7pzsoH 2,057 -
e o HE 92| 2%}, 92| B2 Al C121st AlS
2oOoT T ' [ o
REFHHIE 56.96% = SAlE 22tA AZE 0] 10E0| = HME Re| 73 M2 7Y
IS 0.97% N N
Sox £ o} 16,5005/ 8007 - Shasl 93] P 7|2 9 OImatE HEEHO R SiXj A4 S01 OLED EH2 3 9| Ciio® naAlet Al Al ZE 5
YA 21948 = HEX O SAte| A2 XHHIH QI 20| X Scribing 7|&, MLCC 7|8t =2 7|&, Slimming / ITO Coating 7|& S
=5(%) K7L HSH TEZHAN EHRTHV|SS HRE &
2= 2| 62! 33.82
aAE 9| 391 15.10 = LS SAH= 2l|0|X Scribing 7[8t EEE8 |2] 7t8 7|& ol 83
AX|C|AE[0| 12.81 N e R
i - BHEEl 7| U QINRS HIEOR B3 DALY Q217 IR, BLIE S Al A TIE Al SEH TS 2 2 HY
TS E(%) 170 6708  129H¥
oot 5.4 -11.1 -18.6
AT} 101 -112  -167 Exteld Buy, Hd%7120,0008 #X|
EpTiaLI:
() oprey —— AAsRAE) PV
20 7 1,000 by delojel 2ojel  EPS(Y)  EYUE BPS  PER  PBR FEV/EBITDA  ROE S#fH|g
16 - (H®) (X|Ei==F)  (RHEES (%) (%) (HH) (HH) (HH) (%) (%)
12 4 867 2022 73.2 -5.4 -4.3 -277 EShS| 8,762 -54.2 1.7 77.1 -3.1 9.6
8 13 2023 75.8 2.2 48 308 =¥ 9,124 47.4 16 207 3.4 5.5
4 2024E 102.9 15.4 15.1 967 2144 10,000 13.6 13 6.3 10.1 196
0 ‘ ‘ r- 600 2026E 163.6 245 22.8 1,462 512 11,371 9.0 1.2 45 13.7 17.9
'23.5 '23.9 241 '24.5
2027E 191.3 28.7 24.8 1,588 86 12,868 8.3 1.0 3.6 13.1 123
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OHHIE! 2 & HIOIS XM/ THE
(Hg) \ 1Q23 2Q23 3Q23 4Q23 1Q24 1Q24E 2Q24E 4Q24E 2022 2023 2024E
==l 16.7 17.6 23.4 18.0 23.2 24.4 26.8 28.4 732 758 102.9
(% QoQ) -19.1% 5.0% 33.4% -23.0% 28.8% 5.2% 9.8% 5.7%
(% YoY) -10.9% 16.8% 25.4% -12.8% 38.9% 39.1% 14.5% 57.2% -9.4% 35% 35.8%
Display O{Z2H 10.3 13.4 14.2 14.2 23.2 244 19.9 19.1 69.6 52.1 86.7
MLCC o= 6.4 42 9.3 08 0.0 0.0 6.9 9.3 36 20.6 16.2
gl -1.5 0.6 2.7 0.4 3.8 4.1 39 36 -5.4 2.2 15.4
(% QoQ) HE =F ] 376.8% -85.1% 838.3% 7.9% -5.5% -8.5%
(% YoY) gt =l =X g =l 617.9% 42.2% 775.6% =g g 601.1%
AAO0|UE (%) -9.1% 3.3% 11.7% 2.3% 16.5% 16.9% 14.5% 12.6% -7.3% 2.9% 15.0%
Mol -0.4 1.8 35 0.5 4.1 43 4.1 46 -4.7 55 17.2
X|Hiz=3z0(9| -1.0 1.7 37 05 41 37 34 39 -43 48 15.1
X|uiFZF=0]|2AUE (%) -6.2% 9.8% 15.6% 2.6% 17.7% 15.0% 12.8% 13.7% -5.9% 6.3% 14.7%

Az OHtE, 02| 253 2| M2 HIE]
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OHHIE! (149950) MIMIH/ITHE

Income Statement Statement of Cash Flow

(Hd) 2022 2023 2024E 2025E 2026E (R 2022 2023 2024E 2025E 2026E

GTEL] 73.2 75.8 102.9 163.6 191.3 HAUEHIBE -2.0 8.4 247 27.9 33.4

OHEHZI12(%) -9.4 35 35.8 59.0 16.9 I|20[Q () -4.3 4.8 15.1 22.8 24.8

i E=Chl 72.0 68.5 79.7 128.0 149.6 SHXIAZII A ZH| 7.8 6.8 8.4 10.0 10.8

oi£350(Q 1.2 7.3 23.2 356 416 ke PN N | 0.0 0.1 0.1 0.1 0.1

ThOfjb|F2tE | H] 6.5 5.1 7.0 1.1 12.9 x| Y -11.1 4.4 0.1 -5.0 -2.3

FEoly -5.4 22 15.4 245 28.7 ExgsszsE -6.2 19.6 -13.0 -25.1 -20.0
AA0|AUE(%) -7.3 29 15.8 15.0 15.0 QXA ZIHCAPEX) -20.6 -9.4 -12.0 -25.0 -20.0
2829 05 32 09 2.3 2.3 EXpXRate] ZtA(S2H 29.9 -1.8 0.0 0.0 0.0
S&/EAP | e 0.0 0.0 0.0 0.0 0.0 NRESHFSE -0.2 -0.1 18.6 -6.4 -11.4

J|EtE Q2] 0.1 0.1 0.0 0.0 0.0 L2552 0.0 0.0 20.0 -5.0 -10.0

NEA A0l -4.8 55 17.2 26.9 31.0 Xpol5ot 0.0 0.0 0.0 0.0 0.0
HolMH 2 -0.4 0.7 2.1 40 6.2 EEESITFIPN) -8.3 27.9 30.3 -36 1.9

F21&0[9] -4.3 4.8 15.1 22.8 24.8 MES = 19.5 11.2 39.1 69.4 65.8

X=X 2 =0]9) -4.3 4.8 15.1 228 24.8 P = 11.2 39.1 69.4 65.8 67.7

Balance Sheet Key Financial Data

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

QEXIA 56.3 555 88.5 96.2 103.3 ESENIEIE)

AUt 1.2 39.1 69.4 65.9 67.8 SPS 4,689 4,855 6,592 10,480 12,253
I EN 7.2 4.8 55 8.8 10.3 EPS(X|HHZ=Z) -277 308 967 1,462 1,588
XD KpA 8.6 11.0 127 20.2 23.7 CFPS 471 693 1,585 2,214 2,531

H| RSt 936 94.7 98.2 113.2 122.3 EBITDAPS 161 584 1,585 2,214 2,531
Xt 76.0 78.2 81.8 96.8 106.1 BPS 8,762 9,124 10,000 11,371 12,868
FEHX A 15 1.6 15 1.4 13 DPS 0 100 100 100 100
SRR 9.3 11.1 11.1 11.1 1.1 BiE 2015 (%) 0.0 0.7 0.8 08 0.8

XAEH| 149.9 150.2 186.7 209.4 225.6 Valuation(Multiple)

FSEN 12.8 7.4 20.1 21.0 13.7 PER -54.2 47.4 13.6 9.0 8.3
OH XN 22 19 26 42 4.9 PCR 31.8 21.1 8.3 6.0 52
[Nl 0.0 0.0 10.0 5.0 -5.0 PSR 3.2 3.0 2.0 1.3 1.1
REETT|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 1.7 16 1.3 1.2 1.0

H| RS 03 0.4 10.5 10.8 11.0 EBITDA 2.5 9.1 247 34.6 395
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 77.1 20.7 6.3 45 36
EIPN = 0.0 0.0 10.0 10.0 10.0 Key Financial Ratio(%)

B EH 13.1 7.8 30.6 31.9 247 X}7|XH20| 22 (ROE) -3.1 34 10.1 13.7 13.1

22 8.2 8.2 8.2 8.2 8.2 EBITDAO||E 34 12.0 24.0 21.1 20.7

2o 33.2 33.2 33.2 332 332 x| g 9.6 5.5 19.6 17.9 12.3

J|EFEL 20| | K 3.1 4.5 45 4.5 4.5 ZgH|lgHEE 0.0 00 0.0 0.0 00

oY=z 106.9 111.2 124.8 146.2 169.6 O| Xt A& (x)

H|X|EiF=FX| 2 0.0 0.0 0.0 0.0 0.0 OHEX A HE (%) 14.1 12.7 20.0 229 20.1

XHELEH| 136.8 142.4 156.1 177.5 200.8 XY DRFARS| (%) 10.6 7.7 8.7 9.9 8.7
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MQIYE (441270) SLE L ES8HTIEL

Analyst %84 02. 6454-4875
seungsoo.yang@meritz.co.kr

Buy

HPFIH2H8)
HY==It (5. 30)
4503

FREF(%)

298 2 15¢

(207212 B2 B

13,000¥
10,150¢!

28.1%

831.99pt
3,754%99
3,6992%
65.04%

3.84%
11,130¢/6,910¥
80.7%%

34.92

FIHSSE(%) 108 67 129H¥
Hehzot 17.7 25.0 -0.8
ATt 23.0 25.0 15
Fotasm

(GE=) Rl (oY)
17 - DAHK|R(R) 1,000
" A 867

6 733

0 T T — 600

'23.5 '23.9 ‘241 '24.5

tCHH] & 01 7|F)

2Q24 0P 1192 (+972.3% QoQ, +45.3% YoY, OPM: 7.6%) M
- 78 A2 YT DHALS| 1T SALO] 2 227| QA 22 BT}

= DL DA EQE FL2E £, 2 EHS(OVX)E =& 37t EV Module Housing?| 32
327| x=71™ol A MEFJ|CH

= LIEBIX|(HEEZ20|E)= S¢HE 1

a2

AL 90%0]| =2 BRE Al oY

B 2 5l ofe S0| DAAR| Al HOJA| BRA SR 7|

E‘lE ADIEE £512H2 20231 7002HCH — 2024'H 1,050 — 2025\ 1,500 HE2| HES

0143 OIE S A oEH 52101 0 L 312 ul5:2 2361 20% 2414 30%22] 48 7
© 8 KBS SHHEE BAGlE H0| TAAfel S £ AR HOIA AdSS el 33 TS

o
EQtT 2l SAFLYZEIRIel Jeh 7t 0] st B

= 50| aZAZLOE AMEE T|ZE 8,500~9,0008H S| WEYHS TIerS ZCHA|
St AE A= 7|

o2

F A HOI e E B2

m
Pl
(o]
o MY
o)
c
<
H

& F71 13,0003 H|A|

.S |
= 1270 M3 EPS(1,095%)) X 11.7HH(2023H Bz HE|E)
= A 7HE Bl 2ETIX|el 35 43S 7|8z ot R0 H 2 Jhsd ot & E

o= @oly #0/9)  EPS(®) SEE BPS PER PBR  EV/EBITDA ROE HxjjH|&
(R (RIEH3F)  (RlEHF=F %) (2) (EH) (EH) (HH) (%) (%)
2022 116.4 5.4 -7.5 -710 3,447 -8.7 1.8 30.2 -6.7 91.2
2023 380.0 20.3 10.5 299 =3 4,075 302 2.2 12.0 8.0 66.4
2024E 543.8 36.4 34.5 933 2157 5219 109 19 76 20.1 57.1
2025E 673.2 55.7 48.0 1,298 39.2 6,517 7.8 16 5.1 221 49.3
2026E 833.0 72.0 61.8 1,670 286 8,187 6.1 1.2 36 22.7 46.4
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MM ITR S

A2 DRI B2|2SH 2| M2 |4\

[y |

(MR 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q23E 2022 2023 2024E
= 51.1 109.6 160.2 59.1 69.5 156.2 234.1 84.0 4171 380.0 543.8
(% QoQ) -18.4% 114.5% 46.2% -63.1% 17.6% 124.6% 49.9% -64.1%
(% YovY) -31.0% 34.6% -19.6% -5.5% 36.1% 42.6% 46.2% 42.0% 48.1% -8.9% 43.1%
U20|5 IHAL 70.7 77.2 1949 57.6 495 107.0 156.8 81.7 400.4 407.7 567.2
RYDE(EIX]) 33 42 42 5.0 1.7 26 34 9.4 16.7 17.0 60.0
gy 1.6 8.2 13.0 -1.8 1.1 11.9 19.9 3.4 31.5 20.9 36.4
(% QoQ) 91.4% 4155% 58.9% HH =¥ 972.3% 67.3% -82.7%
(% YoY) -70.0% -3.7% -23.0% X -30.1% 45.3% 53.0% =¥y N/A -33.7% 74.2%
A0|2E (%) 31% 7.5% 8.1% -3.2% 1.6% 7.6% 8.5% 41% 7.5% 55% 6.7%
Mol -1.8 1.9 14.8 -4.1 3.1 13.4 214 5.0 15.0 10.7 417
LB Bl -0.3 -0.1 13.4 -2.4 1.8 10.7 18.4 35 12.1 10.8 345
X|HiFZFE0|AUE (%) -0.6% -0.1% 8.3% -4.1% 26% 6.9% 7.9% 4.2% 2.9% 2.8% 6.3%
Z2E A 257|222 9 1) 0] A2 St Bt
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O|OIIE d C
M}OI1AE! Band Chart HIHTL/ITRE
THQIAE QI =5t 0|3 PER HE THQINEN OIZ 55t 0|3 PBR MHE
(2H3) (BH)
1.5 - 20 4
12.08H
10.0HH 1.5 1 2,54y
10 4 A [‘
A \/\ ~ 8.0l 2.08H
’r' v v 10 |
6.0t ' / ‘\V_\/\ /\A/\-N\’\VA‘[\ 1,58
05 | \d\//\l v 1.084
0.5 '
0.5HH
00 T T T T T T 00 T T T T T
'22.10 '23.1 '23.4 '23.7 '23.10 '24.1 '24.4 '22.10 '23.1 '23.7 '23.10 '24.1 "24.4

2= QuantiWise, B2 2 S-# 2| AR |4lE]

Zt2: QuantiWise, Hi2|2Z#
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I2INEY (441270) SIIEI/ITEE

Income Statement Statement of Cash Flow

(Hed) 2022 2023 2024E 2025E 2026E (R 2022 2023 2024E 2025E 2026E

oo 116.4 380.0 543.8 673.2 833.0 doje=sigss 9.0 41.8 46.4 62.2 77.4

HEHZI+2(%) 226.6 431 23.8 237 7]20|Q (24l -7.0 10.8 35.8 498 64.1

i Bl 102.9 3325 469.3 576.1 707.6 SBXIALZII AN 2| 33 11.8 18.8 196 205

=350 13.4 475 74.5 97.1 125.4 e N ] 0.1 0.8 0.5 05 05

Thofjb|2F2tE | H] 8.0 27.2 38.2 41.4 53.4 x| Y 1.0 7.8 -0.8 -1.9 -2.3

FEoly 5.4 203 36.4 55.7 72.0 ExgsszsE -18.3 -49.5 -38.1 -25.0 -25.8
AA0|AUE(%) 4.7 53 6.7 8.3 8.6 QXA ZIHCAPEX) -10.1 -53.5 -45.0 -30.0 -30.0
2829 -14.8 -4.6 1.6 17 29 EXpXRate] ZtA(S2H -19.4 4.4 -0.6 -0.5 -0.6
S&/EAP | e -0.1 -0.6 0.0 0.0 0.0 NRESHFSE 14.0 -6.0 -4.7 -9.7 0.4

J|EtE Q2] 22 -0.6 37 2.6 2.4 xelazzt 84.7 -20.4 -13.1 -9.7 0.4

NEA A0l -7.2 14.6 41.7 60.0 77.2 Xtol5ot 116.1 315 8.4 0.0 0.0
HolMH 2 -0.2 -0.1 7.1 10.2 13.1 EECESITFIES) 3.7 -15.1 3.6 27.5 52.0

Fo[z=019 -7.0 10.8 35.8 49.8 64.1 J|xF 34.1 37.8 22.7 26.3 53.8

X=X 2 =0]9) -75 10.5 345 48.0 61.8 J|uHZ 37.8 227 26.3 53.8 105.8

Balance Sheet Key Financial Data

(Mgl 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXtA 106.1 82.2 109.2 156.4 2327 ESENIEIE)

AUt 37.8 22.7 26.3 53.8 105.8 SPS 11,071 10,793 14,715 18,201 22,521
iIEN 19.5 23.2 30.9 38.3 473 EPS(X|HHZ=Z) -710 299 933 1,298 1,670
X XKpAF 17.1 20.1 28.7 35.6 44.0 CFPS 890 1,057 1,547 2,051 2,512

H| RSt 166.5 207.3 2335 2439 253.5 EBITDAPS 834 935 1,508 2,051 2,512
Xt 131.1 168.2 194.4 204.8 2143 BPS 3,447 4,075 5,219 6,517 8,187
=Y, 10.2 7.3 6.7 6.2 5.8 DPS 0 0 0 0 0
EXpRFA 19.4 232 23.8 242 24.8 B2l E(%) 0.0 0.0 0.0 0.0 0.0

XAEH| 272.6 289.5 3427 400.2 486.2 Valuation(Multiple)

2 88.5 99.6 107.4 114.1 134.8 PER -8.7 30.2 10.9 7.8 6.1
OH RS 28.4 315 451 55.8 69.1 PCR 6.9 8.5 6.6 5.0 4.0
RPN = 8.0 225 325 225 225 PSR 0.6 0.8 0.7 0.6 0.5
SEEHIIEM 35 235 0.0 0.0 0.0 PBR 1.8 2.2 19 16 1.2

HIRSEAY 416 15.9 17.2 18.1 19.4 EBITDA 8.8 329 55.7 75.8 92.9
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 30.2 12.0 7.6 5.1 36
EIPN = 35.8 13.0 13.0 13.0 13.0 Key Financial Ratio(%)

B EH 130.1 115.5 1245 132.2 154.1 X}7|XH20| 2| Z(ROE) -6.7 8.0 20.1 22.1 22.7

22 16.3 18.4 19.0 19.0 19.0 EBITDAO||E 75 8.7 10.2 1.3 1.2

2oz 99.9 129.2 137.0 137.0 137.0 Exit| g 91.2 66.4 57.1 493 46.4

J|EFELZHO| | H 33 2.8 2.8 2.8 2.8 ZgH|lgEEE 11 12 06 0.4 03

o|YJoiz -7.1 32 37.7 85.7 147.5 O| Xt A2 (x) 4.1 45 10.4 19.9 28.5

H|X|EiFF X2 30.4 23.9 25.1 26.9 29.3 I ESVEIEIRSEEY) 6.0 17.8 20.1 19.5 19.5

XHELEH| 142.6 174.0 218.2 268.0 332.1 THDXHALS| K8 (x) 6.8 20.4 223 20.9 209
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EIZHI (356860) & A JH&10H JISE &0l HolZICHA

Analyst ¥&4 02.6454-4875
seungsoo.yang@meritz.co.kr

Buy (20724 BHB7t Cht| 45 oY 7|F)
HAFIF(12719) 33,0008
X 32} (5.30) 26,000
o450 26.9%
KOSDAQ 831.99pt
APHE 2,556
g A 983atkx
RESTAHIE 68.41%
QFIH|E 0.81%
523 %|1/%|X2t 32,100¥/21,600¥
Yo HeoE 181.79¥
FREZ(%)
a5 9 9 ¢l 30.60
SI2EHUZE 5.21
FIHYEE(%) 10g 671 1274¥
HChFot -10.8 -2.3 13.3
STHEIL -6.8 -2.3 15.9
=otasj=
@) By s PY

36 4 1,000

24 1 867

12 4 733

0 T T — 600

'23.5 '23.9 '24.1 '24.5

2Q24 OP 142 2l(-76.3% QoQ, -97.0% YoY, OPM: 2.9%) Ci| A}

- DALY O|E-510[91S 7B RS B7te Ml 20| HlD2| DA 2 B7H2 LA WY BA| 4E 3
off At

- BHIE| £5HS QARSI 20| HD2] DALY SAHRES 26 7IZOE o 10% 7K STHE MY

- J1E D] MefE 22| 25t 2|27HR TS 227 717 +10.0% QoQ 014t Blended ASP A% 7k

1Q24 Hi=F— 3Q24 ~ 20254 7HIIE HH S 7|t R =

= SAh= 1Q24 HIEE £XIZ Qlot Us|d IHH| #&522 AF 7|C 0312 NS 7|5
= A= 1Q245 HIEC = 2Q AN M 0| 3QRE = T AL XN AT S 2 A| Hi22| 2 7H Mo
7|gtot 7S E &5 CycleS ol &
= ZBARQ| XS A QI 7} Q15101 = B A JHM S Sdl Ef 7| BHAA| CHH| STHRC = &2 B RX| . 7ISE &S
Cycle A|ZFa} 8bH| 7|CH O 2] 7HItE MH M S 7|TE 4= U= Sy Ol 7
= 0|0j| {3l SHEE7 | RE Al M2k eSSDEF 2= PCB, CXLEF & PCB 52| & AlIZHah 24| EF 7|2 A CHH| =2
HE|S ot HEshE 4 ot Tt
EXtelA Buy, MEF71 33,000 74|
& @dolel  £0]9 EPS(R)  SUE BPS  PER  PBR EV/EBITDA  ROE =g
(H#?) (RIEH=F=)  (RIEH=S (%) (&) (EH) (EH) (EH) (%) (%)
2022 2216 385 306 3108 1462 11424 6.0 16 40 313 468
2023 171.3 3.0 25 256 918 11213 1195 2.7 346 23 565
2024E 197.0 7.9 6.9 699 1735 11,713 372 22 18.7 6.1 52.2
2025E 2292 212 190 1,927 1755 13442 135 19 90 153 485
2026E 2526 26.4 232 2355 222 15598 110 17 72 162 404
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20248 6HENI HE A2IE m

EIH| A HI0IS |/ THE
(M) ‘ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
o=l 415 42.4 393 48.1 442 48.2 510 535 2215 171.3 1970
(% QoQ) -24.0% 2.2% -7.3% 22.4% -8.0% 9.0% 5.8% 4.9%
(% Yov) -20.0% -27.3% -30.8% -11.9% 6.7% 13.7% 29.8% 11.2% 24.4% -22.7% 15.0%
SSD 21.2 18.2 16.1 22.3 20.6 22.6 23.7 24.3 107.9 77.8 91.2
R-DIMM 79 59 3.9 43 47 4.6 4.4 4.1 68.5 22.0 17.8
ETC 2.9 3.0 2.8 5.4 3.1 3.4 3.6 3.7 16.6 14.0 13.8
DDR5 95 15.3 16.5 16.1 15.8 17.6 19.4 21.4 29.1 57.4 74.2
Aol 1.5 1.5 -1.2 1.1 -0.3 1.4 3.0 3.7 38.5 3.0 7.9
(% QoQ) -79.2% -2.1% A -199.2% A X 114.0% 22.4%
(% Yovy) -83.0% -84.9% HH -84.5% HH -6.4% =H 222.6% 187.5% -92.1% 158.8%
HAHO|AUZ (%) 3.7% 3.6% -2.9% 2.4% -0.6% 2.9% 5.9% 6.9% 17 4% 1.8% 4.0%
M|IHo|el 2.3 1.5 -1.1 0.6 0.5 1.3 3.0 3.6 38.2 3.3 8.4
X|HfFF=20(2 1.8 1.2 -1.0 0.5 0.2 0.9 2.5 3.2 30.6 2.5 6.9
X|HF==2=0|2UE (%) 4.4% 2.8% -2.7% 1.1% 0.5% 1.9% 5.0% 6.0% 13.8% 1.5% 3.5%

A= E|QH], Bi2| 253 2| M2 HIE

—o =
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EIZH| 201014 HOI=S

EI2H| PER 2S00 HIOIE

MM ITR S

(5H) \ 2020 2021 2022 2023  2024E Fair Value(g) H|D
High 76,500 72,000 50,000 32,250
=H() Low 45600 30,600 17,500 15,710 EPS 1,219 12MFEPS
Average 52,396 42,286 36,204 22,473
High 52.6 56.3 159 1261 T (tH) 271 '20~22E M B2 ZEIE
PER (tH) | Low 315 23.9 55 61.4
K| Average 36.2 33.1 1.5 87.9 HEIIK| (Y) 32,972
EPS (2)) EPS 1,455 1,262 3,108 256 699
=1 Growth (%) 35.0 -13.3 146.2 -91.8 173.5 HE=}(Y) 33,000
High 472 54.8 13.9 76.4
PER(HH) Low 28.3 233 49 37.2 T._:'xHZISJI'(%) 26,000
AMMA Average 32.5 32.2 10.0 53.3
EPS 1,613 1,315 3,607 422 788 A
2 ' ' ' A0 (% 26.9%
EPS (&) growth (%) 49.6 -9.6 185.8 -86.4  208.1 4501 (8) 0
AR M2 2EH 2| MR4E AR M2 2EH 2| MRAE
E/2H| PER Y= EIZH| PBR S
@) (22
18 1 4 7
15
| 2.4
12 i A m\ W 22
A A _ P W=y 200
LA % I\ ~a A | A c
9 1 2 1 v < YA W VAL WA Y, 1,68
A W | M
6 | 50.0Hf
40,08 1.
3 30.08f
7M¢W‘\»"—Vw"\‘—- — ,I-J'\‘v‘v“ "V"""”"«‘fm ZO.OH:
10.0H
0 T T T 0 T T T
21 ‘22 ‘23 24 21 '22 '23 24

A= 2| =2SH 2| M2 HIE

—ao =

A2 2| 2S5 2| M2 HIE

—ao =
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EI2HI (356860) M| HXH/ITHE

Income Statement Statement of Cash Flow

(HY8) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

Oj = 221.6 171.3 197.0 229.2 252.6 FdezsaSE 35.4 -1.5 9.4 20.7 26.3

HEHEIHE(%) 244 -22.7 15.0 16.4 10.2 71209 (24) 30.6 25 6.9 18.9 231

OjE-200t 174.6 160.0 178.3 195.4 213.1 SR 2| 52 6.0 6.8 9.0 9.1

0j=350(< 46.9 11.4 18.7 33.8 39.4 SIS XPARARZHH| 0.1 0.2 0.2 0.2 0.1

THofH| 2F2HE|H] 8.5 8.3 10.9 12.6 13.0 XX 2t -6.4 -49 -3.1 -4.5 -33

Fefold 38.5 3.0 7.9 21.2 26.4 EXgEAIEE -23.3 -29.8 -12.6 -14.6 -9.0
ALO|AUE (%) 17.4 1.8 4.0 9.2 10.5 S8xtAte] ZIHCAPEX) -19.0 -25.0 -12.0 -15.0 -10.0
2829 -0.4 -0.3 -0.8 -0.7 -0.3 EXRHe] 24 (B2 -2.5 0.4 -0.3 -0.4 -0.3
S&/AD|gatEse -0.0 -0.0 0.0 0.0 0.0 HRHEHBSE 4.1 11.1 -7.2 -1.9 -6.9

J|EtE el 0.2 0.5 1.4 29 2.8 AASEL 5.4 15.6 -5.2 0.1 -4.9

MEAL ARG 38.2 3.3 8.4 23.4 29.0 AHE2lE It -0.0 0.0 0.0 0.0 0.0
HlMH|E 7.7 0.8 1.6 4.4 59 HFABFoH 2 L) 16.7 -19.7 -10.3 4.1 10.4

FI|e0/2f 30.6 2.5 6.9 189 23.1 PENCE 145 31.2 11.5 1.1 53

A|HiFFX|E =02 30.6 2.5 6.9 19.0 23.2 e s 31.2 11.5 1.1 53 15.7

Balance Sheet Key Financial Data

(Hg) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

[t 78.3 67.5 65.0 79.6 97.5 EXELIETE)

AZ AT GA L 31.2 11.5 1.1 53 15.7 SPS 22,532 17,422 20,033 23,313 25,688
OHEXHH 19.1 21.9 25.2 29.3 32.3 EPS(X|bHZ=Z) 3,108 256 699 1,927 2,355
T XAk 20.6 20.6 23.1 26.9 29.6 CFPS 4,495 1,208 1,517 3,085 3,630

Hl RS XAt 86.6 105.0 110.3 116.6 117.6 EBITDAPS 4,448 939 1,517 3,085 3,630
QXA 73.4 91.1 96.3 102.3 103.2 BPS 11,424 11,213 11,713 13,442 15,598
2R 0.5 0.7 0.5 0.4 0.2 DPS 300 200 200 200 200
E XXk 2.4 2.1 2.4 2.8 3.1 B4l (%) 1.6 0.7 0.8 0.8 0.8

XHabEH 164.9 172.6 175.3 196.1 215.1 Valuation(Multiple)

[SEX 28.7 354 331 36.9 346 PER 6.0 119.5 37.2 135 11.0
IR AH 1.2 13.2 15.2 17.7 19.5 PCR 4.2 25.3 17.1 8.4 7.2
CIXUZ 0.0 50 10.0 10.0 50 PSR 0.8 1.8 1.3 1.1 1.0
{59z xR 2.3 10.3 0.0 0.0 0.0 PBR 16 2.7 2.2 1.9 1.7

H RS2 24.0 27.0 271 27.2 27.3 EBITDA 437 9.2 14.9 30.3 357
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 40 34.6 18.7 9.0 7.2
b= 23.6 26.0 26.0 26.0 26.0 Key Financial Ratio(%)

ExiEH 52.6 62.3 60.1 64.0 61.9 X}2|XH2 0|2 E(ROE) 31.3 2.3 6.1 15.3 16.2

X2 4.9 4.9 4.9 4.9 4.9 EBITDAO|2|E 19.7 54 7.6 13.2 14.1

Yoz 30.7 30.7 30.7 30.7 30.7 Exjulg 46.8 56.5 52.2 48.5 40.4

J|EFEL 0| H 0.2 -0.1 -0.1 -0.1 -0.1 S 8HIERHE 0.4 0.7 0.7 0.6 0.5

ooz 76.6 75.9 80.8 97.8 119.0 O| Xt A (x) 420 2.4 53 15.4 20.5

H| X|HiFFX| 2 -0.0 -0.0 -0.0 -0.1 -0.1 OjERY S| HE(x) 13.8 8.3 8.4 8.4 8.2

XHELEH| 112.3 110.2 115.2 132.1 153.3 THDXFAFS FHE(x) 10.1 8.3 9.0 9.2 8.9
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KHHIEY (060720) 4QlE 2SS4, &

Analyst ¥&4 02.6454-4875

HEA O] &fit2] &)

22,000

XY=k (5. 30) 14,7709
o450 49.0%
KOSDAQ 831.99pt
AIPHEH 3,497212
el F Al 2,3680k%
[EFAHIE 68.82%
Q= IH|E 9.00%
523 | 1/%| X7t 21,6002/12,800¢
B HelZ 42199
FLFEF(%)
HEE 239l 25.26
FIHYEE(%) 17He 67HE  1274¥
oot -4.5 43 -285
STHEIt -0.2 43 -26.8
Zylas=
(He) KHafe (pt)
24 - DAHKXR(R) 1,000
16 4 867
8 733
0 T T — 600
'23.5 '23.9 241 '24.5

seungsoo.yang@meritz.co.kr

2Q24 0P 113%2(+253.7% QoQ, +86.8% YoY) 0l &

= 1Q24 ZA=A| SSE=}E[EHg 2 iEH0| BHEE|H 7|EL0iZ40[ =
7|& MA CHH] +154.9% H& 24

= Q NMAMBFELE 7| MAOE 2Q24% 1Q240f| 0|0 Y5t

= SAQ AHIE L M/S= ER0IMS L& Ol IS H(EE
E512 U 91%= 71, Blended ASP= XA Y

S7| ChiH[ +97.9% &

A% 52 K% MY

HIZ 65%, 65% Ll 15% O| 212 & grFs HA|
FAREE =F KX o2

Bz AT USE 254, Y ISREN (22 X4H 2
« SAHS BOiZ AR U 901 oEBIX| 19] AFRIRIZA 10008ICH 40| 2t CAPAS 73t QU2 2 A

Q

[=]

= X2 20| ADIEE MEGAC Z2EE AIE &0 7HsHO 2 CHo ZHE HMIS2| 2[2|0|2lo] eAst oLt
SEAN= AT IO Z AQ| =] AlSt

= CHEE EE S AIFO| S 251 =t = 27 |off T et w2t Z7ALCHE| =Ml QfthCapa 3! ChEk Lt

Zoe Q8D s SAte] ZM0| Mkt £2He Hy
= SYHOE 22 ZHS A L It ME22 SE2 SA ABUIME 2212 0|77t gl e S8 X2

O|H Ea} Mt
= S04 ADEZ LY E|Eks & 2 5 At E[Els IiE ST 60| Rt SAte| e £XHERIE
S Xtel Buy, M8 371220002 7%

mHEY  FolH £0|9  EPS(®) s BPS PER PBR  EV/EBITDA ROE HxiH|&

(Hg) (RIEHF=F)  (XIEHF= (%) (&) (HH) (EH) (HH) (%) (%)
2022 336.1 35.3 248 1,048 -24.5 9737 133 1.4 4.9 1.1 50.3
2023 363.6 336 30.9 1,307 237 10484 112 1.4 6.0 12.9 38.6
2024 4346 411 355 1,500 148 11,607 9.8 13 4.9 136 385
2025E 613.8 59.8 50.8 2,144 430 13374 6.9 1.1 32 17.2 41.2
2026E 660.6 66.4 56.9 2,404 122 15402 6.1 1.0 23 16.7 375
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KHHH 22X HIOIS

MM ITR S

(Hg) 1Q23 2Q23E 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
= 36.4 75.5 195.5 493 54.9 111.1 161.9 106.6 336.1 363.6 4346
(% QoQ) -36.5% 107.5% 158.8% -74.8% 11.5% 102.4% 45.7% -34.2%
(% YoY) -44.9% 40.4% 9.3% -14.0% 50.9% 47.2% -17.1% 116.4% 4.8% 0.2% 21.9%
LR0IE A 20.3 18.3 27.1 17.9 20.9 18.2 27.0 17.8 101.8 83.6 83.9
ZHRE(CX]) 11.2 445 1719 20.2 106 78.3 122.7 430 217.2 247.8 254.6
7|EL (E|EHE + E23) 49 12.7 -35 1.2 23.4 14.7 12.3 458 37.1 25.2 96.1
FHoly 2.0 6.0 236 2.7 3.2 11.3 18.5 8.1 353 336 41.1
(% QoQ) -53.8% 203.3% 290.8% -88.6% 18.1% 253.7% 64.3% -56.3%
(% YoY) -59.7% 61.5% 5.7% -37.3% 60.2% 86.8% -21.5% 199.9% 31.2% -2.8% 19.7%
LHOIYUE (%) 5.5% 8.0% 12.1% 5.5% 5.8% 10.2% 11.4% 7.6% 10.5% 9.2% 9.5%
Mol 4.7 1.7 19.0 8.6 47 1.7 19.0 8.6 359 443 440
X|Hiz=3z0[9 1.6 10.2 14.8 -5.6 36 9.3 16.5 6.1 24.8 30.9 355
X|iF=220|AE (%) 31.8% 13.5% 7.6% -11.5% 6.6% 8.3% 10.2% 5.7% 7.4% 85% 8.2%

A= KHBE, 02| 253 2| M2 HIE
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KHHIE! (060720) NBH/ITES

Income Statement Statement of Cash Flow

(H#) 2022 2023 2024E 2025E 2026E (Aeigd) 2022 2023 2024E 2025E 2026E

of &Y 336.1 363.6 434.6 613.8 660.6 dAsi=zsigs 2 38.9 373 50.4 64.3 71.2

IHEASIHE(%) -1.1 8.2 19.5 41.2 7.6 =S | ITENN)) 25.0 30.9 355 50.8 56.9

Oz 4ot 269.9 290.5 350.5 493.3 5271 QXA 2 A 2| 17.7 16.6 18.6 18.9 17.3

0j=30[¢ 66.2 731 84.1 120.5 133.5 B2t 0.7 0.6 0.9 0.8 0.8

TojH| 22 || 30.9 39.5 43.0 60.7 67.1 XXt T2t -4.2 97 -11 27 -0.7

Fefol9 35.3 336 41.1 59.8 66.4 EXgsd2EE -31.7 -135 -32.6 -32.1 -09
FHO0[AUE(%) 10.5 9.2 9.5 9.7 10.1 SBXIALS| ZIHCAPEX) -13.5 -70.9 -30.0 -20.0 0.0
2829 -7.2 -0.1 -0.7 0.1 17 EX}pRpAtO] ZtA (ST} 3.2 1.7 -0.7 -18 -0.5
S&/HAD | gt sl 0.0 0.0 0.0 0.0 0.0 HRHEHBSE -43.5 -27.7 -8.8 -8.7 -8.9

J|EtE g elay 7.8 10.9 35 35 3.1 P I= -28.1 -11.8 0.1 0.2 0.1

MEA L ARG 36.0 443 440 63.3 71.3 AHolE 7t 0.0 0.0 0.0 0.0 0.0
HlMH|E 6.1 8.4 8.5 12.6 14.4 HFLBIoH L) -32.7 0.5 9.0 23.5 61.4

27|02 25.0 309 355 50.8 56.9 PEXE 83.4 50.7 51.2 60.2 83.7

X|H{F X2 202 24.8 30.9 355 50.8 56.9 Pl 50.7 51.2 60.2 83.7 1451

Balance Sheet Key Financial Data

(A2 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

[SAHE 182.0 140.6 165.7 230.0 302.1 FCHH|O|E{ ()

AU GRL 50.7 51.2 60.2 83.7 145.1 SPS 14,195 15,355 18,355 25,925 27,902
I EN 19.5 14.4 17.2 24.3 26.2 EPS(X|uliZ=F) 1,048 1,307 1,500 2,144 2,404
XY DXpAH 175 14.0 16.8 23.7 255 CFPS 2,311 1,822 2,561 3,356 3,569

HIQS XL 162.8 202.0 213.2 215.3 197.7 EBITDAPS 2,268 2,144 2,561 3,356 3,569
QXL 1449 175.0 186.3 187.5 170.2 BPS 9,737 10,484 11,607 13,374 15,402
ek PN 11.0 16.5 15.7 14.8 14.0 DPS 300 400 400 400 400
EXfXpAL 4.8 6.4 7.1 9.0 9.5 iS4 E (%) 2.2 2.7 2.7 2.7 2.7

XS 344.8 3425 378.8 4453 499.8 Valuation(Multiple)

[ 1136 93.9 103.4 1273 1336 PER 133 1.2 9.8 6.9 6.1
O UXHZ 343 23.2 27.7 39.1 42.1 PCR 6.0 8.1 5.8 4.4 4.1
ChoxtAS 241 454 454 45.4 45.4 PSR 1.0 1.0 0.8 0.6 0.5
[T |2 1.5 0.0 0.0 0.0 0.0 PBR 1.4 1.4 1.3 1.1 1.0

Hlf S5 1.9 1.6 1.9 26 2.7 EBITDA 53.7 50.8 60.7 79.5 84.5
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 49 6.0 4.9 3.2 2.3
WKL 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BERIEH 115.4 95.5 105.2 129.9 136.3 X}2|XH20|2E(ROE) 11.1 12.9 13.6 17.2 16.7

] 11.8 11.8 11.8 11.8 11.8 EBITDAO|2E 16.0 14.0 14.0 129 12.8

XU 63.4 63.4 63.4 63.4 63.4 SrHH|E 50.3 38.6 385 41.2 375

J|EFIELZHO| = H|H 1.8 1.8 1.8 1.8 1.8 S8HIERHE 1.2 1.1 0.8 0.6 0.5

(o] Bl e b= 167.9 191.5 218.1 260.0 308.0 O|XtE At E(x) 9.0 8.3 11.5 16.7 18.5

CIPNEIESESNE S -1.2 -1.2 -1.2 -1.2 -1.2 OS2 HE(x) 145 215 27.5 29.6 26.2

EEH 229.4 247.0 273.6 3155 363.5 TH DXL HE (%) 16.7 231 28.2 30.3 26.8
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2 K20 AME 82 2219 oS Fst| tdstn oM, S&IHOI S 0L} 2k glo] Alo] A PRI SS SolRtLch
2 AR BEXAAES| EXHFIHE| #1110t £l= FENSS SO R X k= XIEYLICH 2 XAR0| 5 E W82 YA 2IMAME S| FHAIZM QAL et 2~
QIO Fehgo|L} etel g2 HESHX| Qf&LICt 2 XIEE 0| 8tA|= B2 & XtEef 2hHdt EX1e| £|F AP 2 AHLle| Lo 2 ShA|7| HiZ LT
M2kA oot FR0| T & XtaEs FXF A0t 2hEch HA M | ZUXAEE A E - GISLICH & ZAEAMXIE = A D240|| oIot0] HiZLE| = XIE 2
AL 512 Gl0| SAL CHOY, HHI 2 4= gi&LICh
EZS 3 BAAFS (202314 82 4URE| J|F HZE AIH) EZlo|A H|&
71 SN FM|EY AE N H BB FHESO| o &4 SRLAES 90| ExtelA H|&
FHI|EY Buy FHI|EY AT 1ML (20 A Y) 2 B S IHCHH] +20% Ol & g~ 86.8%
ﬁ'ﬁ 174zt .
= =a Hold FHI|1ZY AA 174 (20 HeH )2 A B IHCHH| —20% O] 4+ ~ +20% 0]gt =8 13.2%
S| 353
Sell FHI|EY AT 1N (20 A Y) 2t B S IICHH| —20% 0|2F = 0.0%
A AZtBUT|E MAH AEH|S CiH| 2RH| 52 HAE =8 20244 38 31 7|Zo=
- N 2 1EZ2t S ERAEO
FHI|EY Overweight (HIS=ttH) i5tod ZEsH &2
A ZX|CHH| 3EZ EXISZ29 H|&
I I H | oH Neutral (xE_|) T I'o I IE
Underweight (HIZ&4)
O|£-I|EFA| A(007660) EAISSHA L2 * HYFOL CHAAE 11900, EXSTHZE DT TR A4 E
HEY =24 ExtolA Yot EHext 28(%)*
I HHFOLHESFO|
(#) T D)
2024.01.22 ?|¥E2|Z  Buy 37,000 %53 -79 214 @)
20240405 J|¥EE|Z  Buy 54,000 Y54 -26.8 -20.1 = O|STH{ERA| A EEEST)
2024.05.16  ?|¥HE|Z  Buy 57,000 ¥4 -11.3 -7.0 84,000 4
2024.0531  AteiEM Buy 62,000 Y2 - -
56,000 -
28,000 -

225 22.11 235 23.11 245



LGO|:=&l (011070) FAHSSHA g
e

A X2EA EXte|
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