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Forecasts and valuations (K-IFRS g (A2, &, %, )
M (128) 2022A 2023A 2024F 2025F
I E=g 18,657 21,557 24,062 26,500
ol 733 1,361 1,890 2,380
X|eiz=01 -220 52 800 1,150
PER -41.5 203.5 20.0 14.0
PBR 14 1.6 2.3 2.0
EV/EBITDA 16.7 1.5 1.3 9.5
ROE -3.3 0.8 11.8 15.4
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[Fig. 1] #H=Ent 4% F0| ¥ MY (T2 A2, %)
1Q.23 2Q.23 3Q.23 40.23 2023 1024  2Q24E  3Q24E  4Q24E 2024E
- 4,877 5,997 5,164 5,516 21,657 5,748 6,450 5,840 6,024 24,062
g=20 2,018 2,544 1,861 2,143 8,565 2,478 2,900 2,300 2,450 10,128
24 330 564 361 326 1,582 346 600 410 384 1,740
Lt 120 143 105 91 459 70 90 120 130 410
USA 65 83 113 114 374 90 100 110 100 400
HK inno.N 1,849 2,044 2,156 2,241 8,289 2,126 2,100 2,280 2,290 8,796
A2 505 632 612 616 2,364 672 700 680 700 2,752
Yoy 19 19 9 15 16 18 8 13 9 12
=E0/ 12 24 6 31 18 23 14 2 14 18
24 5 97 51 % 41 5 6 13 18 10
ALt -2 29 -17 -27 -5 8 8 7 15 10
USA 20 48 32 84 46 -25 -30 10 -13
HK inno.V 3 -19 9 4 -2 15 3 6 2 6
e -25 3 13 19 7 33 11 11 74 16
g0l 121 557 310 378 1,361 324 630 454 482 1,890
=20t 135 347 131 188 801 228 410 247 270 1,185
A 6 92 17 12 127 18 102 35 30 185
Lt -2 7 -10 -13 -18 -25 -21 -13 -11 -70
USA -37 -25 -17 -16 -95 -21 -17 -20 -23 -81
HK inno.N 56 153 224 216 650 173 190 240 250 853
A2 -25 12 16 0 0 16 20 10 46
g9/0/98 9 7 6 10 8 8 8
20 7 74 9 9 14 77 11 11
24/ 16 4 5 17 9 8 71
ALict -57 -30 -15 -14 -25 -36 -23 -11 -8 -17
USA -2 -10 -14 -4 -23 -17 -18 -23 -20
HK inno.V 3 70 10 8 9 17 11 10
gL -5 3 0 0 2 3 7 2
RE: EEE0} KOS 2 MM
[Fig. 2] s+=20} 2EF7} AH PER Mutiple
2024F 2025F | H|1
(X Z=F] 019 () 800 1,150
FAL (2HF) 2,451 2451 ESF J|T uy FA4
EPS (8) 3,264 4,692 12M FWD EPS
= PER (Hh) 21 21
BEE AYE 25 25 2014 31¥E Y% BT PER
HK 0] =0l 15 15
HEZI} (L) 78,342 112,616 82,000 &
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g=1=0} (161890) FHMSHIE (K-IFRS )

LAUALN (E190: o1 e (E190: 212
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
E 18,657 21,557 24,062 26,500 28,900 KSR 8,163 8,984 9833 10512 11,453
EL 13,969 15,775 17,000 18700 20,400 HIUHIYRM 2,201 1,708 1,729 1,600 1746
EFJ] 4,688 5,781 7,062 7,800 8,500 WEYH L JIERH 2,609 3,238 3,614 3,980 4,341
| 3,956 4420 5172 5420 5,760 T DR 2,394 2,809 3,136 3453 3,766
oj010/2! 733 1,361 1,890 2,380 2,740 H| SR 21170 21111 21400 21,691 21,982
EBITDA 1,487 2,299 2,827 3317 3677 QERA 6,088 6,604 6,977 7,251 7,624
"9 563 -1,018 -640 -580 520 TAIIYS NERRRpM 150 156 174 192 209
9lsma 2ol 20 5 -10 -10 -10 7| EFERpREA 249 379 389 400 410
0| x}&] -255 -367 373 -357 -326 WAEY] 29,333 30,094 31,234 32,203 33435
A | 2ol 12 33 33 33 33 [ERF 8681 12837 13354 13358 13354
7|Et -316 -690 -290 246 217 HUMT 2 J|ERS 2,978 3,806 4,349 4790 5,223
HOINH| BRI 2T &2 170 343 1,250 1,800 2,220 B7IR3 317 4,000 4,000 4,000 4,000
HOINH R 21 % 350 500 600 SENE| 24 2,076 4,384 4,384 3,884 3,384
ASAY e 41 251 900 1,300 1,620 H QS 5,957 3,071 3,038 2,954 2,818
BTG E2Y 0 0 0 0 0 IR = 1,936 1,385 1,285 1,135 935
27|&0[Y 41 251 900 1,300 1,620 AR 2,995 599 599 599 599
XX 202 -220 52 800 1,150 1,201 LV EY 14638 15908 16393 16312 16,172
EZ=019 146 144 792 1,192 1,513 X|H{ K| = 6,641 6,486 7,041 7,943 8,894
X[HiX| 2 E 20| -82 -19 -106 -159 202 23 114 114 14 114 114
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo oy e e wm
H| K] Hj K| = 8,054 7,700 7,800 7,949 8,369
WEEY 14695 14,186 14841 15892 17,263
HIsExR (chg): otgl) =XUS 7,643 8,209 7,993 7,378 6,441
ZAH124) 2022A 2023A 2024F 2025F 2026F ClE 10679 11034 10952 10320 9687
Has=2
YUEE HISE 908 1,122 2,144 2,557 2,884 Valuation XIE R
ol b 2! 0 11300 1620 ZA129) 2022A  2023A  2024F  2025F  2026F
Z7HA 24| 616 727 727 727 727 —
EPS -961 227 3402 4873 5,086
SIS 58 0 10 10 10 BPS 20024 28347 29830 33647 37678
S5 AT ALY 8 -26 -33 -33 -33 EBITDAPS 6499 10,046 12023 14053 15578
AR 5 -323 762 496 483 476 SPS 81,540 94212 10232 112264 122,431
JEfiZs 2 596 933 1,037 1,037 1,037 DPS 500 600 600 600 600
£XgS B35 A48 A5 434 4340 1,338 PER S350 A0 A3l
SR 968 -76 -29 28 28 Per 4 16 23 20 18
= EV/EBITDA 16.7 15 13 95 84
SR Z7} (CAPEX) -378 -1,068 -1,100 -1,000 -1,100 PSR 05 05 07 06 06
QETA L4 53 6 0 0 0
7‘E+§§§% -2,096 -418 -215 -312 -210 IH%’_H'% (E).gl HH, %)
WRES H35E 820 -612 -1,051 -1,605 -1,656 AA128) 2022A 2023A 2024F 2025F 2026F
=PI 886 900 18 18 17 HEY S7I8 (%) 17.6 155 1.6 101 9.1
AR U E|RIQI2 695 545 -100 650 700 A BIIE (%) 13.0 85.8 38.8 259 151
e 22 2 0 0 0 KHIH_H?O:Z-f %(7% (%) A B 14407 4338 44
me WEZ0/2E (% 251 268 293 294 294
B w e e e oy CCE®
EE25 - - - - - XH&0|AE (%) 1.2 02 33 43 42
HAHYHE = J|E 13 0 825 260 255 EBITDA OHF (%) 8.0 10.7 17 125 127
#32o| =2t 289 1,047 575 129 146 ROIC -0.9 47 6.6 8.1 92
WER-T 1912 2,201 1,154 1,729 1,600 ROA 08 02 26 36 87
Jly a2 2,201 1,154 1,729 1,600 1,746 ROE 33 08 "8 154 143
=a § * ’ ’ ’ SRS (%) 99.6 112.1 1105 1026 937
NOPLAT 733 1,361 1,890 2,380 2,740 2RI Z/RE|RHE (%) 115.1 126.6 135 929 724
FCF 530 54 1,044 1,557 1,784 oHoi0[2l/28H|2 (HY) 22 30 41 54 66
AE: RS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
3
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P/E band chart
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90,000 - ™
80000 2024-06-17  BUY | 82000 14
70000 | 20231114 BUY 61000 14 1618 1213
60000 20230814 BUY | 75000 14 | -2948 2267
50,000 - —_ 20230515 BUY | 52000 1H 1490 | 9.23
40,000 HEAEY
30,000 20211116 BUY | 58000  1d  -30.30 -16.90
20,000
10,000 |
0 ; ; | :
22.06 22.12 23.06 2312 24.06
ME: QolEEY
12l = (WREIN - 2EFIN / BEFILX 100
« 1) SEFI} A CRAEIIRI " BRI}
2) SEZI} Al ChAAEIIRIS] "HT(Es EM) Fop
7= EXo|A HIE(%)
Strong Buy (0§ ) 0
Buy (0§ ) 84.5
Hold(Z&) 15.5
Sell(H|552) 0
2] 100.0
= J1FEY 2024-06-17 o2 ALS|AL S0| RMEIALE 2H3 2|EES EXSE HE AEA| H[Q
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+ 35 FASE (Guide Line): —ErWI?J 127H%, ’SEHA

* Strong Buy: 30%0[4} Buy: 10%0[4, Hold: —10~10%, Sell: —10%0[5lZ +=

o UZE EXISZ Guide Line: SAP|ZH127HE, N7HEN CHH| YZE HIE 7|Z9| £XISZ 34 (Overweight, Neutral, Underweight) 2

o 2014 2E21LFE YA FASE0| 7IE 3EA| + 22A0IM 4EAZ HE

=28FAYE & HElE ZRotd A

|& EXIS2 4284 (Strong Buy, Buy, Hold, Sel) 2
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