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Galaxy &52F (THel: B4k Ch) 53.5 227.0 232.9 239.0
Galaxy OLED Mg H|g 50% 65% 65% 65%
SDC HK]E 70% 70% 70% 70%
SDC LH BH MR8 70% 66.9% 64.0% 61.3%
FPCB &5taF (Tte|: uiot oY) 13 69 68 67
mixed ASP (Et9|: M 2) 3.3 3.3 3.3 3.3
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2 HEE FPCB OHE0| ZEE|0Q=H HEE FPCB OiE
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124510 243 0|FZ2 & 234 flat XM2ISHFACE

718 =9|E St 215 iE Table2 CHS1 ZLh

(Shel: ek 2) 2017 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23E | 2023E 2024E 2025E 2026E
[T 691,342 767,882 654,854 721,358 1,036,963 1,681,054| 313,917 305,288 456,072 533,933(1,609,210 1,821,341 2,035,989 2,337,234
YoY(%) 85.9% 11.1% -14.7% 10.2% 43.8% 62.1% -43%  13.2% 11.8% 14.8%
[UEG] 362,000 482,000 398,600 453,200 645,600 1,217,200 157,600 161,100 311,800 389,899|1,020,399 1,111,009 1,249,692 1,451,889
% of sales 52.4% 62.8% 60.9% 62.8% 62.3% 72.4%| 50.2%  52.8%  68.4%  73.0%| 63.4% = 61.0% 61.4% 62.1%
ofo|Z 362,000 482,000 398,600 453,200 645,600 1,217,200 157,600 161,100 311,800 389,899|1,020,399 1,073,567 1,096,573 1,084,718
YoY(%) 33.1% -17.3% 13.7% 42.5% 88.5% -16.2% 5.2% 2.1% -1.1%
ofo|TH= - 37,442 153,120 367,172
YoY(%) - - - - - - - - - - 308.9%  139.8%
AN TXE 192,200 171,400 160,600 170,500 230,600 241,600| 55,900 40,700 31,600 43,255| 171,455 228,022 223,808 219,980
EVS(RMEHEE) - - - - - 61,100 70,300 75,100 88,800  73,320| 307,520 372,475 452,653 555,529
YoY(%) - - - - - - - - - -| 4033% @ 21.1% 21.5% 22.7%
7|Et 137,142 114,482 95,654 97,658 160,763 161,154 30,117 28,388 23,872 27,459| 109,836 109,836 109,836 109,836
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4. Valuation

4. DHEJ7t I EofH|ekalH| =39

OjE217t Y Ehofu|efataly]

(chel: uiak 2l) 2017 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23E 2023E 2024E 2025E 2026E
Of &Y 691,342 767,882 654,854 721,358 1,036,963 1,681,054| 313,917 305,288 456,072 533,933| 1,609,210 1,821,341 2,035,989 2,337,234
YoY(%)|  85.9% 11.1%  -14.7% 10.2%  43.8% 62.1% -4.3% 13.2% 11.8% 14.8%
ESSH 580,991 614,520 566,415 658,519 936,506 1,488,199| 290,990 275,480 391,390 470,441| 1,418,803 1,602,251 1,784,299 2,021,920
HERTHE(%) 84.0%  80.0%  865%  91.3% 90.3%  88.5%| 92.7%  90.2% 85.8%  88.1%| 882%  88.0% 87.6%  86.5%
GPM(%)|  16.0% 20.0% 13.5% 8.7% 9.7% 11.5% 7.3% 9.8% 14.2% 11.9% 11.8% 12.0% 12.4% 13.5%
L 241,736 179,696 138,035 104,666 80,735 192,923 118,444 23,970 170,298 101,472| 404,687 209,276 233,940 268,554
% of sales|  35.0% 23.4% 21.1% 14.5% 7.8% 11.5%| 37.7% 7.9% 37.3% 19.0% 25.1% 11.5% 11.5% 11.5%
AMZ S| At 231,614 149,619 121,550 91,234 104,115 106,381| 53,461 (12,288) 118,419  29,900| 189,492 176,161 196,922 226,059
% of sales|  33.5% 19.5% 18.6% 12.6% 10.0% 6.3% 17.0% -4.0% 26.0% 5.6% 11.8% 9.7% 9.7% 9.7%
HEL} WS Ee| #E, THj 10,122 30,077 16,485 13,431 (23,380) 86,542| 64,984 36,258 51,879 62,075 215195 33,115 37,018 42,495
% of sales 1.5% 3.9% 2.5% 1.9% -2.3% 5.1% 20.7% 11.9% 11.4% 11.6% 13.4% 1.8% 1.8% 1.8%
Q|F7taH| - - - - 466,365 869,557 111,248 137,243 60,784 240,465| 549,740 880,628 984,411 1,130,065
% of sales 0.0% 0.0% 0.0% 0.0%  45.0% 51.7%| 35.4% 45.0% 13.3%  45.0%| 34.2%  48.4%  48.4% = 48.4%
AQDEH| - - - - 75678 87,851| 15373 21,578 23,266  20,073| 80,290 81,765 89,941 98,935
% of sales 0.0% 0.0% 0.0% 0.0% 7.3% 5.2% 4.9% 7.1% 5.1% 3.8% 5.0% 4.5% 4.4% 4.2%
EAUAZ0 64,056 85072 88,254 92,426 104,340 126,690| 26,236 27,723 27,967 46,181 128,108 136,734 143,024 149,603
% of sales 9.3% 11.1% 13.5% 12.8% 10.1% 7.5% 8.4% 9.1% 6.1% 8.6% 8.0% 7.5% 7.0% 6.4%
Lorekzid| 20,865 27,305 31,536 30,530 33,126 40,028/ 10,474 10,707 10,403 9,699| 41,283 53,485 64,967 70,443
% of sales 3.0% 3.6% 4.8% 4.2% 3.2% 2.4% 3.3% 3.5% 2.3% 1.8% 2.6% 2.9% 3.2% 3.0%
P EL] 16,812 15,025 19,511 23,441 22,283 22,191 5,587 5,857 5,012 6,182| 22,638 22,638 22,638 22,638
% of sales 2.4% 2.0% 3.0% 3.2% 2.1% 1.3% 1.8% 1.9% 1.1% 1.2% 1.4% 1.2% 1.1% 1.0%
WNEES- 6,619 8,753 8,436 6,943 8,663 8,437 1,600 1,714 1,683 2,564 7,561 13,963 15,608 17,918
% of sales 1.0% 1.1% 1.3% 1.0% 0.8% 0.5% 0.5% 0.6% 0.4% 0.5% 0.5% 0.8% 0.8% 0.8%

7|EHHI&

% of sales

230,904 298,669 280,644 400,513 145,317 140,522 2,027 46,688 91,976 43,804| 184,495 203,762 229,770 263,765

33.4% 38.9% 42.9% 55.5% 14.0% 8.4% 0.6% 15.3% 20.2% 8.2% 11.5% 11.2% 11.3% 11.3%

ErORHISrErl]
BEHIE(%)

OPM(%)

34,619 62,333 25,871 28,793 29,371 61,587 14,011 20,102 13,870 27,829 75,811 75,912 81,736 88,752
5.0% 8.1% 4.0% 4.0% 2.8% 3.7% 4.5% 6.6% 3.0% 5.2% 4.7% 4.2% 4.0% 3.8%
11.0% 11.9% 9.6% 4.7% 6.9% 7.8% 2.8% 3.2% 11.1% 6.7% 7.1% 7.9% 8.3% 9.7%

A7HeZiH|

7|EHHI&

% of sales

% of sales

% of sales

% of sales

9,173 32,917 12,585 9,942 10,808 30,726 5,617 6,157 6,125 13,171 31,070 33,162 34,688 36,283

1.3% 4.3% 1.9% 1.4% 1.0% 1.8% 1.8% 2.0% 1.3% 2.5% 1.9% 1.8% 1.7% 1.6%
2,928 3,524 3,783 4,376 3,912 9,059 3,319 3,894 3,301 3,505 14,019 10,851 12,130 13,924
0.4% 0.5% 0.6% 0.6% 0.4% 0.5% 1.1% 1.3% 0.7% 0.7% 0.9% 0.6% 0.6% 0.6%
1,157 1,199 1,496 1,619 1,603 2,144 737 797 850 732 3,116 3,076 3,737 4,052
0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.2% 0.3% 0.2% 0.1% 0.2% 0.2% 0.2% 0.2%
21,361 24,693 8,007 12,855 13,049 19,658 4,338 9,254 3,593 10,421 27,607 28,823 31,182 34,493
3.1% 3.2% 1.2% 1.8% 1.3% 1.2% 1.4% 3.0% 0.8% 2.0% 1.7% 1.6% 1.5% 1.5%

OHER47}, EofH|bet(Ho| M FUY ZME 7HKs AE2 OM=EH|, @F7I3H|, @4
DEH|, @3S0t GO7[EH|Z0|C). OME +4o Z2 i 7|E CCL(SHASH,
Copper Clad Laminate)0| 2f 30%, 7|El 50| 2f 50~60%= L{i=ICt 2Lt 21-22E3 2|
7tA2e] 4522 CCL i EHp7t B7tetd| Hls 2xi=H|e| OiE CHH| HISE2 X[EHOE &
ASHRACE Ofof Z|EF E=2| oiU7E7t YXH=HIE Z8ste 2 2% Q01 A= miotECh

OejLt 7|EF B89 ER UES22 PR SA AIRMEIMM FHH2= FA|EX| 50t
f2|X FFo| ofFLCt it 2718 S0l HluX AR deds 20[7(0l, 4Q232] E2 Z|
C

2 &
= 40 4Q2| DHE CHH| HIS2| FZats XE50] F5IRILt. 1 O|== DiE Cie| HISO|
Xeh 61A4ZE 58 FHRACHE H, SAF IROIM A=z 7HA2| obdstE AFsINCH=E HE 1
5t0f z[2 3702l OiE CHY| H] HE3l= A0| 23| EE{0|2t TSI MZ2h &
S&2 HE H JEof Hue| E* HI IS SO0|1Xt ghitsto] FYSI=, HMllz S| A
8t fAre Aoz FHSIICE

Q@e|F7I2H|= SH2AEE], HO|AE|, C|HO|E| S2Z SMT AZ0|| Cist QFE Z7|= H|&0
SHEBICE 203 E/7kK| Z|EH |80 &HE|0 HMSEITH 4Q21, 4Q22, 2302 H 2 JA|E
5oz 2H FH0| ofFCL ofol Ex SAIE 21, 22HEQ| OHE CHH| H|S| H@s &

Of 25t 20| TH EILIITt HEHISICE GADEH|T QAR WAloR FH3I9IC)

oot

OII
-
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S 3o =4
(The: uHak 2l) 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E
el 04 117,989 100,839 102,368 115,148 157,416 159,178 169,896 177,711 185,886
oi7tZ01 57,934 75,967 59,346 61,093 66,959 76,081 81,204 84,939 88,847
Elel 2 (el ) 1,452 1,435 1,556 1,470 1,494 1,438 1,467 1,467 1,467
191 W =Z0{H 40 53 38 42 45 53 55 58 61
Z2/2 0] L] B|&(%) 49% 75% 58% 53% 43% 48% 48% 48% 48%
@3 ool 22 A 9 121 BR FoYS S8 A2FH FAS FHsIE Yoz
FH5IRICE O] mw MA BUH Zoiet 127t ASS 12{5t0] SR =01 CHH| AZEZ012|
HESZ MHo| F0|E &elst =, 2|2 2F 7te| dHHE Sl 2[5 20{E FolUCt 0|=
OfS7tet ZHatH|off QHESIUCE G7IEHH|EC| 42 2EH|, +Z20H|E 50| Zaks &5
o=z HEH|Y MAH0| &S ZIo= ofAEICE oo =2 27HE9| OiE CHH| HIES MEsH0 3
HSIALCE
O 2o H7MZHH|= B FX([Appx 4.]) = 1SRVt EHatH|of oHEstRion], 2N B2
Aol HILAN W2 (], XgesE 5)° 49 18| HEH|H 442 A&
5101 22t 2-371d @ 2N =2 0fE O] H|E2| R =2 FH&HFRILCY.
4.2 FYelae| FH

(S9! waor ) 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E

a8 179  (6,350) (584) 219  (1,845) (4,975) (6,881) (5,753)  (6,532)

O|xt&2l (7,202)  (4,438)  (3,229) (3,310) (2,540)| (5,626) (7,532) (6,405)  (7,183)

Q&txtE 2,491 865 755 1,562 2,802 1,706 1,706 1,706 1,706

Q|stetit&ol (1,287)  (1,484) 295 1,040  (4,699) (1,121) (1,121) (1,121)  (1,121)

S =EILE A 82 (376) (589) - - - - - -

7|29-FVPLE 7t - - - (55) 2,681 - - -

YI1&-FVPLMEEY - - - - 200 - - -

7|Et=EA0-FVPLA 0|2 - - 12 - 667 - - -

oY EE 7 6,099  (1,003) 2,105 915  (1,023) - - -

28EZ29 (5) 21 0) 1 1) - - - -

HiE F &9 - 67 67 67 67 67 67 67 67

7|Ef& 8,633 4943  (2,581) 30,801 30,175 18,204 16,970 16,970 16,970

Sz 612 691 968 1,264 1,506 1,506 1,506 1,506 1,506

QR 5,982 9,660 1,594 23,571  34,559| 19,908 19,908 19,908 19,908

Q|stetit£0l (638)  (3,617)  (7,965) 1,700  (6,080)| (4,115)  (4,115)  (4,115)  (4,115)

KUK Z & 294 358 95 3,018 55 - - - -

FER 7| &N (110)  (4,269) (0) (4) (265) - - -

SRR E I - - - (135) - - - -

PRI E & - 91 - (87) - - - - -

7183 (405) (308) (394) (285) (308) (329) (329) (329) (329)

7|Efe|ch& 42| (2H) 10 (334) 763 - - - - - -

A | Y ERH 2L - - (135) - - - - - -

e 2,888 2,670 2,493 1,759 708 1,234 1,234 1,234 1,234

XE=8EY (607) 1,646 2,995 2,329 4,859 2,244 2,244 2,244 2,244
geiololo] AL 2ol JHES FHIsl0] AU, OfRtEele W FHs10{ [Appx 510]
7|THSHAC). HES| 0|2 =2 H|E0| LMstE letxte, 2stghitdelol A4 37iH HHEXIE
X310 =Y, AXez LMSH= £2]9| Z2 0 flat HESIUC X|Z2HEelel 42
Y Z0[ IX| 47[of =2 57HHS| HHiE Salf FEoIUL

22



Equity Research Report | H|0{|0|X| (090460)

4.3. HolNH[8 £=H™

HolMHIE 53

(The|: wHat 2l) 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E | 2023E  2024E  2025E  2026E
HOIMH[EXRIZHH 2012 | 102,165 66,532 33,876 104,434 164,456| 26,082 2,522 53,324 38,644 130,069 155512 183,415 239,245
HolMH|& 18,245 9,930 7,972 22,699 23,792 3,216 1,549 4,987 5,726 15,478 26,923 31,753 41,418

25802 (%) 17.9%  14.9% 235% 21.7% 145%| 12.3% 61.4% 9.4%  14.8%| 11.9% 17.3% 17.3%  17.3%

2392 1Q-3Q2 7%3% At REHAME 7|=5t0] £ =, 24E O|== |2 4719
S

Ab7| =0|2 Zflet 200A|AM Table2 Ct2at ZHC}

(SH9|: uHot 2l) 2017 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23E | 2023E  2024E  2025E  2026E
&y 691,342 767,882 654,854 721,358 1,036,963 1,681,054 313,917 305,288 456,072 533,933[1,609,210 1,821,341 2,035,989 2,337,234
YoY(%)| 85.9%  11.1% -147%  10.2%  43.8%  62.1% - - - - 43%  13.2%  11.8%  14.8%
&7t 580,991 614,520 566,415 658,519 936,506 1,488,199 290,990 275,480 391,390 470,441(1,418,803 1,602,251 1,784,299 2,021,920
jE&0|2 110,351 153,363 88,439 62,839 100,457 192,855 22,927 29,808 64,682  63,493| 190,407 219,090 251,689 315,314
GPM (%)| 16.0%  20.0%  13.5% 8.7% 9.7%  11.5% 7.3% 9.8%  142%  11.9%| 11.8% 12.0%  12.4%  13.5%
EEEEEE] 34,619 62,333 25871 28,793 29,371 61,587 14,011 20,102 13,870 27,829| 75,811 75912 81,736 88,752
gejole 75,731 91,030 62,568 34,046 71,085 131,268 8,916 9,707 50,812 35,663| 114,595 143,178 169,953 226,561
OPM (%)| 11.0%  11.9% 9.6% 4.7% 6.9% 7.8% 2.8% 3.2%  11.1% 6.7% 7.1% 7.9% 8.3% 9.7%
2829 (13,930) 179  (6,350) (584) 219  (1,845) 9,775  (9,739)  (5,764) 754| (4,975) (6,881) (5,753) (6,532)
X 2Ha 6,657 (607) 1,646 2,995 2,329 4,859 313 (1,152) 1,187 1,897 2,244 2,244 2,244 2,244
7|EtE9 (9,768) 8,633 4,943 (2,581) 30,801 30,175 7,078 3,707 7,088 330| 18,204 16,970 16,970 16,970
2A 7| F XA 20]< - 2,930 3,725 - - - - - - - - - - -
HoIMHISRIZ A0 58,690 102,165 66,532 33,876 104,434 164,456 26,082 2,522 53,324  38,644| 130,069 155512 183,415 239,245
HolMH|g 12,309 18,245 9,930 7,972 22,699 23,792 3,216 1,549 4,987 5,726/ 15,478 26,923 31,753 41,418
g7|z0/9 46,381 83,920 56,601 25904 81,736 140,665 22,865 973 48,337 32,918 114,591 128,590 151,662 197,826
NPM (%) 6.7%  10.9% 8.6% 3.6% 7.9% 8.4% 7.3% 0.3%  10.6% 6.2% 7.1% 7.1% 7.4% 8.5%
% - X|Hix]2 46,381 83,920 56,601 25,904 81,736 143,918 25,386 3,854 48,848 32,362| 112,654 126,417 149,099 194,483
7% - HIX[HHX| 2 - - (3,253)] (2,521) (2,881) (511) 556 1,937 2,173 2,563 3,343

4.5 Valuation - Historical PER Method

4.5.1. Valuation Method MA =2|

SAtQ| Valuation2 I3l Historical PER MethodE MASIQICE 2 E1AME @ OIOJIHER A

AtE|= A| 22| OLED Cycled| ZE5t1, @ SDCo| ZE{st FPCB HIEZA 487} @F0| SA
2 ZSE0| =25i9iC} 225t 7:|xH)q AE MMTTI9| AY 42 XY SDCe| & 80% 7t
I i

=

TO|E SAPL Aststn i, CHE dHAR | T2 Sl MEolA SDCOA SALE 0]0]
X AZBD2|= CHEHSCE ofo|Znp A XE EHE$ AE0A, ofo|m=za}
= MZ2 OLED C|H}O|AT} O|F AXE I‘ll'ﬂﬂﬂ.ﬂr oA &xks MYSEY|0 PER Method7t
7ta HMgtotct EHoHRALE.

16-17d=2| O0|Z OLED CyclediME SDCO| 34l HIHZ A 2|1 MZES O|F|WCh= HojlAM
17HES| SAtE SX{o SAIRb RAMMS JHEICL H[==Bt AfO|22| 71 &8t Peere SAIEt

t

L HojlM Historical PER Method2 ®EiSH= Z40| 75 H&3|LCt,
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4.5.2. Multiple MA =2|

HAle SAL HEE KHMIS| ATH{EXL 17, 0F0|Z2| OLED AHEHO| Chst 7|CHZ 2= OLED EH]
-HEE-2MZ O|0fX|= F7t &5 Multiple re-rating0| O|O{ZC}. 15EHEE X|&E FPCB Y7
o A1E YUMS(EHAY, MUK S)2f FEXFHCE Ch2| FPCB YAISO0| & ZARHOLL
SAH= FPCB AH0| {322 740 213 SO0 CapEx EXAIE THYSICt ZopMoz spCel
Iz oFEXMo=z XIZ|Fel] ™AL QIEEAAC AYE Y&Este #AE SEloh =AD
2A| SAMQ| 12MF Multiple2 208l 7170] X|27|= SFQICE

3ixe| SAl= O] AI™Q| SAt} GiOt QUCL WX 7|F Olo|Ext SYst 37|29 A0 MEAH
2|0 D, SDCO| BMICH FX7H A|RE|0 ZH| FAE AZCE 4

QUCE AMTZ|7F FPCB AFAE H43519100, 20%0]| iiEst= siE S22 AP

SIQICE QIE|ZE=|AS| EF 02 OiE2| HICIAIA E2fotHA, F 25

O ZMEEAUCE 21, 220 33%, 452 AM$H o 0|0 5-78%2 7|1& S Chd| 1.25HK
&0 22 SHE AEo|Ct

17 SAtet $ixi2] SA} Hl

174 Bl
174 10€, OLED7} 2{=El A O E ADIEEQI 24 7| ofojflE ZR2E A|ZHo 2 26 Ofo[u{=
@ OHE2| A= O}O|EX &A| - 0|% OLED & 7|& &chsto] #x= SE 0|0, 274 7|2 2EMIX| OLED &5 A=y A&
D FQ M B ERY (SEE CI2 SAIRE B olE) - W5 o= 0|0{X|= 0|0{EE|7|
18HT77IX| SDC7} OO = MAt £F — 199 LGD,  #xj| SDCTt R5IA| ofolu= S2Foi| ci25txt SAHICH
@ SDCe| Myt 0|% BOE &%} ZIglo2 Heg St uts EXLE Y E 48 — TH| YFetHAE® 21 0|4
(OFO|Z 14 7| & MR8 % 70%) A9, Hybrid OLED 7|&2 12{5tH sDCe| AMze Qx|
® AALe] Bzl EA% FPCB AAIEC| X ZHOZ SAIE gt A4 AMTT|Q At H, QIE{SA ofE HiCAt Et2foz
B 9| 7|19 S0| 2Fst= = Y SAolAl galgt 3 &4 =Y
@ SAHMHA 21-22\4 3, 4Z3% ZIM 2 89tmi/H Capa MAH #H(|

15-16440|| = CapEx Z&510{ AO|2 CHH]|

CapEx & Z HIEY Capagl 60% &) —» 5~73% 714 #| &

7] =2lst Hiof| w2l 179 3-5%0| SAPI B}E HAE 12MF Multiple 8.4xE Target
Multiple2 H|A|SICE BEE2 7|70 2IH M&E|7|0f, xHE”OI syEl= At 7171 A AP ©
2 Multiple HEA10] =XY3tCh 0[0] O|& AJO|Z20|A YUX 7|7to] WHX|IZE HOojst= HS
5E Multiple2 57| QI8 Hfoto 2 mCHIQICE X 7|12 SAF Eo{EH= Multiple2 5.7x
C %l5iCh £Z0|0, 2 EDAMO|A HMA|SH= Target Multiple BHE ZHtof| Q|X|5t= £

il

T

]

MY hu 12 Hob
=

S [Appx 112 Edff &ele 4= QlCt.
453. S8 F7I Y EXo|A
A7| =0|2 Z5510 2024 EPS 3,66820{ Target PER 8.4xE &5101 2HE =7} 31,000,
SIX F7h CiH| M50 46%= EXIQA BuyE MAISICE MESH S8 F719| A AIMS
2435 =0 sfiEstict

Valuation - Historical PER Method (2024E)

2024E X[HHX|2 & 27]|20(2 (Tl gk @ 126,417
WAl 4 (TRl F) 34,464,379
2024E EPS (2H]: g) 3,668
Target PER 8.4x
ST (S ) 31,000
X7 (TH: J) 21,250
&850 46%
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5. Appendix

Appx 1. PER Band (12MF)

—_—Tt 4.5x

6.5x 8.5x

10.5x

12.5x

15.01 16.01 17.01 18.01

19.01 20.01

Appx 2. Peer EVEBITDA H|il Table

O|X Peer®} EV/EBITDA H|x! - 2017F

H|0f| O] x| 8.2x
QIR EA 11.7x
CH=EGDS 3.1x
olsA 12.4x
AegE7| 8.0x
LGO| =&l 6.1x
MY A 8.3x
S A} 2024F EV/EBITDA 4.6x

Peer?} EV/EBITDA H|i - 2024F

QIR EA 4.5x
PI & THAXH 12.4x
O] s A TEAXY 4.2x
LGO| - Ell 3.4x
LXAM[OJ2 2.5x
HAHREA 13.1x
m|Qlof|o| X|E| 2 12.9x
MY A 7.6x
S A} 2024F EV/EBITDA 4.6x

21.01

22.01

23.01
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Appx 3. TR AENE &

|l
=]

o =
=t

AP YENE

(EH): ok 2l) 2020 2021 2022 3Q23
Ak
KSRt 302,183 505,030 529,239 584,994
HIUHSHXIA 64,025 98,146 89,881 73,949
HIIZ8YE 1,740 1,470 36,470 31,210
BN ] 114,067 217,284 128,825 168,569
7|EFHR 993 520 26,133 24,100
KSR 91,367 114,417 99,698 192,915
7|EtRSXt 29,897 73,194 148,225 94,250
7 IMIRIA 95 - 7
7|EtRS3 8t
H|FSXHLt 258,937 288,371 478,076 509,760
712 8YHE 1,491 1,330 464 588
gh7|&0l-FVPL - 1,445 20,626 29,325
Y7|HEH AL |EHR 302 482 1,448 1,917
7|EtZZ&Q-FVPL 6,818 7,015 250 250
27| dof| Cish EXpXHA 18,607 22,167 38,681 46,540
SERL 213,931 240,620 263,170 277,203
Sy 3,386 4,009 124,363 127,147
AHSEXHE 3,219 3,432 11,410 12,885
O QAR QL M| X}At 11,183 7,870 7,541 8,641
7|EtH| R SXI - - 10,124 5,263
AHEEA 561,120 793,400 1,007,315 1,094,754
i
SSEA 226,641 371,498 412,055 430,437
A2 99,734 174,673 173,496 188,102
7|EFRHS 7,212 8,025 10,948 15,494
HoIxt 3 82,358 138,627 172,305 194,976
FSHTSAR 10,281 10,081 -
FSIPIYERR 6,564 4,790 -
FSHI7IRIAZ 5,275 - -
7|EtR-S3 8 134 102 848 1,223
7|Et RSEAH 14,200 17,686 42,385 21,543
YR 866 1,014 1,549 325
7| HQIM R xH 16 16,501 10,525 8,773
H RS2 17,502 13,925 17,285 19,419
A7IxL2 2,867 - 278 834
7|EH|RE3 82 89 90 3,008 3,653
7|EtH|RE £ 8,731 6,627 11,848 9,280
E|ZIZ0{ &Y 2,996 4,644 -
HRESSEE - - 387 1,549
O] A QUM =Y 2,820 2,564 1,764 2,092
=S Z01 2R 2,011
SEA 244,143 385,424 429,340 449,856
PN
X7 ARF & 316,977 407,977 560,728 633,963
r=2a3 16,736 16,905 17,232 17,232
7|EF2URHE 21,679 75,374 90,785 36,152
J|ERI2R YA (604)  (34,637)  (35,173) 22,662
o|2doiZ(@&Z 279,166 350,334 487,884 557,917
H|X|HH x| & - - 17,247 10,935
X2EA 316,977 407,977 577,975 644,898
A SA 561,120 793,400 1,007,315 1,094,754

U SEE
(chel: Mok 21) 2020 2021 2022 3Q23
JUHASHIEE 20,240 33,141 197,378 36,251
AAo|M HEE HISE 76,560 138,310 220,292 49,120
AAUESORQISHA - BRfo|HE (45,917) (99,161 9,450
O|XtpF(F ) 77 304 2,757 2,491
O|RIX| (Y (1,857) (1,931) (4,427) (2,816)
HOINEHE () (9,330) (4,447) (30,761) (12,544)
HiE 2 F(Q ) 67 67 67
EXgs3ZE (39,496) (35342)  (239,982) (64,114)
AZMRIo|HE 21 42 -
BE3oXE - 33 - 215
HE539| 5% 60
12 84E M2 182,286 2,160 596,800 346,560
HETHs 28Rt X 2,472 - 7,976
[EXH M2 5,094 7,146 2,856 925
2o M2 - 370 -
F7|cioiZe] ZA - - 8 68
7|2 84E M - 435 1,044
Cho|choi S YF AL M2 720 - -
£7|20l-FVPLO| M 1,495
AREEZZ2 B7t - (190) (588)
12842 FE (170,698) (1,890)  (631,800)  (341,300)
HE7HsZ8AHte| FE (2,532) - (343)
H7|1384E RS (284) (274) (178) (125)
QXA FS (56,707) (41,241) (66,494) (45,820)
BRI RS (39) - (122,088) (6,504)
7|l 2L +FAB FHE - - (280) (450)
cho|choi 2 YFAAS| FIS - - (90)
g7|29l-FVPLY| IS - (1,500) (16,500) 12,300
2A7140l| CHSt EXEXFAS] F S - (500) (10,305) (6,509)
HREZZo 7 170 70 -
ANPRUSHISE 24,492 36,344 35,090 11,731
X2l Xt 124,988 170,604 87,713 81,557
FAMEAMALZ QIS HIRY - 1,294 -
71Xl R Y - - 278 556
KYBR B - - 19,774
CHIIRtAZ el Mt (88,479) (119,176) (59,268) (61,253)
FSUIYTIRIYS At (7,095) (5,486) -
71X el gt (4,407) (3,038) -
A71FAe S - - (4,587) (413)
F8eARe| XF (514) (133) (1,013) (793)
HE XIS - (7,722) (7,806) (7,924)
I UHZHXILof CisH st E St (1,101) (23) (750) 201
I AHFT YR FIH L) 4,135 34,121 (8,265) (15,932)
7| =S F U F R 59,889 64,025 98,146 89,881
7| Y F LSS LR 64,025 98,146 89,881 73,949
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Appx 4. #7tdZd| =3

#7H4ZH| - CapEx g ®

(The|: uHat 21) 2023E 2024E 2025E 2026E 2027E
AZE (404) 2,185 2,185 2,185 2,185 2,185
7| AR (5.59) 27,527 27,527 27,527 27,527 27,527
A MER] (5.5H) 3,961 3,961 3,961 3,961 3,961
A2t (54) 129 129 129 129 -
77| (3.74) 1,632 1,632 1,632 - -
H|Z (4.54) 899 899 899 899 -

|

HES IR thd| =9

(THe]: uiat 2l) 2023E 2024E 2025E 2026E 2027E
HES 9,732 11,512 10,510 10,310 10,270
FE 47,829 41,039 41,039 41,039 41,039
cHH (71, F 52l 85%) 46,049 42,041 41,239 41,079 41,047
7|2 11,512 10,510 10,310 10,270 10,262
*2|2 5H0| HRgto R A 57
caplx |
(Thel: Wit &) 2018 2019 2020 2021 2022 2023E  2024E  2025E  2026E  2027E
HE (409) 6,123 3,790 4,769 7,368 489 1,060 3,716 3,716 1,858 1,858
7|1AFR] (5.5) 40,043 39,652 29,217 33,875 48,300 29,217 51,359 51,359 25680 25,680
AAFX| (5.59) 11,314 2,281 5,625 2,181 3,416 3,297 2,964 2,964 2,964 2,964
A4t (514) 102 136 292 26 342 357 349 349 349 349
STe7|H 3.7d) 2,196 2,114 1,181 3,062 2,667 2,166 2,632 2,632 2,632 2,632
HIZ (4.55) 910 1,212 793 903 2,521 1,441 1,622 1,622 1,622 1,622
*HEE BX|= 737 1M A&7tx| 2|0 oLt 5/63EMX[2] M A&l risto] £3
* 12: 2414 52E 4AM0| 21T 7|0 3, 427 22 E[QE 21-2312] TR ZHof| 1.25(Capa XI0))E 2510] £H
*J|AFR|: 232 204 ZF ME510] £H F, 24 E 3, 43E M F0|UH 21, 22H2| WHZf0 1.25 F510] =3
L7HA2H] - CapEx Bt £
(Thel: wiat 2l) 2018 2019 2020 2021 2022 2023E  2024E  2025E  2026E  2027E
HE (409) 1,139 1,482 1,680 2,005 2,195 3,362 4,506 5,630 6,704 7,776
7|AI= %] (5.54) 20,634 21,690 22,258 24,814 31,178 32,839 42,177 51,515 56,184 60,853
A|MFX| (5.54) 4,798 5,199 4,824 4,899 4,923 4,560 5,099 5,638 6,177 6,716
Ryt (5H) 32 49 104 103 133 201 270 340 410 351
Z3e7|¢ 3.74) 1,080 1,402 1,718 1,741 2,109 2,217 2,928 3,640 2,719 2,845
HIZ (4.5%) 821 878 949 969 1,130 1,219 1,580 1,940 2,300 1,441
ZoHazi| #A 28,504 30,699 31,534 34531 41,669 44,399 56,561 68,703 74,494 79,983
Z7HAZ4| nfE2dvt, Ehofjujeletaly] ok
(Tl wat &) 2018 2019 2020 2021 2022 2023E  2024E  2025E  2026E  2027E
Zokazi| 28,504 33,031 32,149 34,729 42,172| 44,399 56,561 68,703 74,494 79,983
v 27,305 31,536 30,530 33,126  40,028] 41,283 53,485 64,967 70,443 75,633
% of ZI7}&2t] 96% 95% 95% 95% 95% 93% 95% 95% 95% 95%
atofH| o2t |H| 1,199 1,496 1,619 1,603 2,144 3,116 3,076 3,737 4,052 4,350
Appx 5. O|X}42], O|xHH|8 £H
O|X}s~2), O|XIH| 8 =3
CHe|: uiak 2l) 2019 2020 2021 2022 2023E 2024E 2025E 2026E
7|2 O|RHE X}t 21,276 10,049 11,261 57,810 61,373 45,768 45,768 45,768
O|X}=2] 1,162 712 301 2,802 3,442 2,567 2,003 2,003
P2 O[Z}=2(%) 5.5% 7.1% 2.7% 4.8% 5.6% 5.6% 4.4% 4.4%
7|2 O|XFREAH 90,460 103,866 153,442 175,591| 199,462 222,133 244,804 267,476
O|xtH| & 5,600 3,941 3,611 5,343 9,069 10,100 8,407 9,186
REO0[Z}2(%) 6.2% 3.8% 2.4% 3.0% 4.5% 4.5% 3.4% 3.4%
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