BUY (22I)

2HEZ7H12M)
$A127110,29)

Key Data
KOSDAQ X[ (pt)
527 | 1/HX(%)
AR

A7 S48 E(%)

o
©
12 1= 1R
e 12 o
e

Stock Price

(He)
45 )

BN
B

0
35 MM‘AY_NM 100

46,0009
31,0509
74418
40,000/22,250
1,467.7

0.40

472683

4719

) 127
13.09

29.58

10.10

2024 2025
4089 516.5
117.6 1479
110.7 1255
2,317 2,655
13,083 15,797

Ax|HIB(

2310 241 24

Financial Data
EXX|E 2022

4 247 2470

(M, %, b, &)

2023 2024F  2025F

affze 4379 2847 3982 5863
FYol 1239 289 1255 2049
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ROE 24.86

680 1964 2370

BPS 10,199 11017 13563 16,973

DPS 193

50 125 125

Analyst 22173 minkyungkim@hanafn.com

OfLS A 2| MXIAIE

20244 10¥ 30¥ | 7I1¥ &4 _Earnings Review

FHYURILYOITY (036930)
Boay SIAZ 22tY DU

3Q24 Review: HAIMA Aosl= A%
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QA(YOY +744.1%, QOQ +44.7%, OPM 35.4%)2 7|20} HMMAZ 242t 9%, 18% A|YH
Cf. WIEH| U CJAZ20] 00| 22t 9389, 534912 V| SR HheH| o ofEe 3
L D20l SRt S%0| ATEX O MHEOR WIgEn 25K Cje| OfofACy,
Ciot 239 427|528 43I0 IgElo] Y 3Uf GAZ2o] DAY | 00| 3
2700f) QIMEio] AT DXZ 0|ZRUCt FU0IJO| HEI|ChY| 45% F7HF B0t G| 40

o2 14% B7IHEE] $g Ofo| T2 Tado] X 9102 I,

4Q24 Preview: Yu 3t O|YE 2|4 1Y

FYAX|HOIH S 24 427| OHEH 971 (YoY ~1%, QoQ -34%), TYOIY} 3022(YoY
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TE 1 3PAAUoIY 271E HY =Y (#¥ %) (2194: i)

1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024F 2025F
o ZH 56.6 97.3 147.2 97.1 101.5 96.2 159.4 229.1 284.7 398.2 586.3
Yy -17.6% 208.0% 71.0% -1.2% 79.3% -1.7% 8.3% 136.0% -35.0% 39.9% 47.2%
QQ —42.4% 72.0% 51.2% -34.0% 4.5% -5.2% 65.6% 43.7%
|22 54.0 95.7 93.8 95.5 88.5 79.2 103.8 131.1 2148 339.0 402.7
H|0| 22 0.0 0.0 9.0 9.0 0.0 0.0 0.0 18.0
AZg0 2.6 1.6 534 1.6 4.0 8.0 10.6 8.0 19.6 59.2 30.6
EHYE 0.0 0.0 0.0 0.0 0.0 0.0 45.0 90.0 50.3 0.0 135.0
ofEH|F
/== 95% 98% 64% 98% 87% 82% 65% 57% 75% 85% 69%
=/l 0% 0% 0% 0% 9% 9% 0% 0% 3%
LA Zg)fof 5% 2% 36% 2% 4% 8% 7% 3% 7% 15% 5%
Ef 33 0% 0% 0% 0% 0% 0% 28% 39% 18% 0% 23%
Foly 7.1 36.1 522 30.2 30.0 258 58.0 91.1 289 125.5 204.9
OPM 12.5% 37.1% 35.4% 31.1% 29.6% 26.8% 36.4% 39.8% 10.1% 31.5% 35.0%
744 -26.1%  -233.7% 391.4% 53.8% 137.3% -27.7% 2.7% 27.8% ~76.6% 334.5% 63.3%
QQ -38.5% 197.5% -4.3% -12.2% -5.0% -9.4% 36.0% 9.2%

Tz: ZA9AX|LIOf, ofLiFH

EE 2. 2YAAUY 2718 Y 23 (2 V) (E9k Lot
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 2023 2024F 2025F
o EH 68.7 316 86.1 98.3 56.6 973 150.4 113.2 284.7 417.5 553.5
744 -35.7% -73.4% -18.2% -8.0% -17.6% 208.0% 74.7% 15.2% -35.0% 46.7% 32.6%
Q@ -35.7% -54.0% 172.5% 74.2% -42.4% 72.0% 54.5% -24.7%
22 66.1 30.2 331 85.4 54.0 95.7 140.4 81.2 214.8 3713 385.5
7| &} 18.0
AZY0| 2.6 1.4 2.7 12.9 2.6 1.6 10.0 32.0 19.6 46.2 60.0
EH 0.0 0.0 50.3 0.0 0.0 0.0 0.0 0.0 50.3 0.0 90.0
e
/== 96% 96% 38% 87% 95% 98% 93% 72% 75% 89% 70%
Z/Ef 0% 0% 0% 0% 3%
/A Zg)fof 4% 4% 3% 13% 5% 2% 7% 28% 7% 77% 77%
EfGFE 0% 0% 58% 0% 0% 0% 0% 0% 18% 0% 16%
=AUt 253 13.5 47.7 48.2 233 31.0 66.7 51.6 1347 172.6 2491
Sales% 36.8% 42.8% 55.4% 49.0% 41.7% 31.8% 44.4% 45.6% 47.3% 41.3% 45.0%
| 31.8 26.9 32.2 30.2 26.3 30.3 32.6 341 121.2 123.2 143.4
Sales% 46.3% 85.7% 37.4% 30.7% 46.4% 31.71% 21.7% 30.7% 42.6% 29.5% 25.9%
FHo|Y 11.6 -8.8 6.2 19.9 7.1 36.1 51.1 27.5 289 121.7 161.1
OPM 16.9% -27.8% 7.2% 20.2% 12.5% 37.1% 332.9% 24.3% 10.1% 29.1% 29.1%
1744 -40.9%  -196.0% ~75.3% -22.8% -26.1%  -233.1% 370.7% 20.7% ~76.6% 321.3% 32.4%
Q/Q 357%  -265.2%  -125.9% 180.6% -38.5% 197.5% -8.4% -28.4%
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2 M2AHE
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 4379 2847 398.2 586.3 639.0 i 290.3 2390 3384 7983  1,036.9
W[ESSIvlE 190.4 1346 152.5 237.7 259.1 TRkt 1313 1109 2118 4996 714
I[ESEe]lel] 2475 150.1 2457 3486 379.9 =gy 121.0 110.6 2116 499.1 710.8
TEat| 123.7 12122 120.2 143.6 139.9 HEN 313 17.0 16.8 39.7 433
= o] o]} 1239 289 1255 2049 239.9 N InPNEy 99.2 813 80.4 189.6 206.6
2822 @7 2.3) (3.0 (2.5) (1.8) 7|EFR- SRt 28.5 29.8 29.4 69.4 75.6
Z&/ni77| 20 ©.1) 03 3.2 174 20.5 IR N 5427 566.2 577.0 593.2 594.4
7|EfG Q| 20 139 179 128 0.0 0.0 SEXRpLE 56 10.6 106 11.0 11.0
MEo|l 135.1 447 132.1 2198 2586 TRkt 36 10.5 105 10.7 10.7
Ol 289 10.7 20.2 52.8 62.1 SIS 283.0 289.7 300.4 316.1 317.0
H&ARd0[ 106.2 340 Mms 167.0 196.6 RG] 6.2 6.5 7.6 7.8 8.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 2479 259.4 2584 2583 2583
7|40|2 106.2 340 111.8 167.0 196.6 XRESA| 833.1 805.3 9153 13915 16314
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 127.3 61.5 64.5 139.6 1513
X|HF=Fa01 106.2 340 111.8 167.0 196.6 = 0.7 0.6 0.6 15 16
X|df X 22H0[Y 130.0 487 1119 167.0 196.6 OHUXHT 12.1 19.0 18.7 442 482
NOPAT 97.4 220 106.3 155.7 1823 I [EFRF AL 114.5 419 452 939 101.5
EBITDA 1412 485 1442 225.1 260.2 Bl g5 51 221.2 2290 226.5 466.5 503.9
8778 (%) | 50.8 50.3 50.0 50.0 50.0
OjEHEILS 16.06  (34.99) 39.87 47.24 8.99 7[EfH| R F A 170.4 1787 176.5 416.5 4539
NOPATE 7+ 1365  (77.41) 383.18 46.47 17.08 x5 3485 290.5 291.0 606.1 6553
EBTDAZ 7S 19.76  (65.65) 197.32 56.10 15.59 X|djFFX| & 4846 5147 624.3 785.5 976.1
ol EIte 2076  (76.67) 33426 63.27 17.08 23 24,1 24,1 24.1 24,1 24.1
[ON[: =S ERCTE S o (27.01) (6798 22882 4937 17.72 XEYoz 109.0 109.0 109.0 109.0 109.0
EPSE7HE (27.06) (6795 23191 51.03 17.66 X7 (7.5 (16.8) (16.8) (16.8) (16.8)
2015(%) 7 |EFIELZO| Q= oK 477 63.2 63.5 63.5 63.5
IEESSIE= 56.52 5272 61.70 59.46 59.45 ojeYoiz 3M3 3352 4445 605.6 796.3
EBITDAC|QIE 32.24 17.04 36.21 38.39 40.72 H|X|Hf =X 0.0 0.0 0.0 0.0 0.0
Fojelz 28.29 10.15 31.52 34.95 37.54 X234 4846 5147 6243 785.5 976.1
H2Ao|ls 2425 11.94 28.08 2848 30.77 228E% (79.8) (599)  (161.1)  (448.1)  (659.7)

FARIR HITER (9ioie)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
YR BE) FYEs HaTs 101.0 0.9 123.2 3268 2387
EPS 2,200 705 2,340 3,534 4,158 g71=01Y 106.2 340 1118 167.0 196.6
BPS 10,199 11,017 13,563 16,973 21,006 x7 318 1.0 123 203 20.3
CFPS 3,356 1,230 3,003 5,131 5939 L7re2| 173 19.5 187 20.2 203
EBITDAPS 2,926 1,004 3,016 4762 5,506 QA0 34 (1.3) ©.7) 0.0 0.0
SPS 9,077 5,902 8,330 12,403 13,518 X2 a0 0.1 0.3) 0.0 0.0 0.0
DPS 193 50 125 125 170 7|e} 11.0 (16.9) 33 0.1 0.0
F71X| BHK) BLS KR (37.0) (34.1) 0.9) 139.5 218
PER 482 48.51 13.27 8.79 7.47 EXgs d@gve (48.4) (1.2 (29.9) (36.7) (21.6)
PBR 1.04 3.10 2.29 1.83 148 SXRRZAAEE 77 6.9 0.0 03) ©.1)
PCFR 3.16 27.80 10.34 6.05 523 SIS CAES) (36.7) (14.4) (28.0) (34.5) (19.8)
EV/EBITDA 3.06 32.81 9.06 453 3.10 7|} (19.4) 6.3 (19 (1.9) (1.7
PSR 1.17 579 373 2.50 2.30 FHTF HIAvE (48.4) 9.8 0.4) (5.0 (5.8)
24| (%) TFEFFIHEA) (40.5) 0.5 0.3) 0.9 0.1
ROE 24.86 6.80 19.64 23.70 22.32 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 13.74 415 13.00 14.48 13.00 I[EHFY T 7.9 9.3) 23 0.0 0.0
ROIC 32.22 6.09 27.07 34.04 34.65 LISeN= 0.0 0.0 (2.4 (5.9) (5.9
S| & 71.90 56.44 46.61 77.16 67.13 wgel 5 18 (10.7) 99.4 2876 2117
=51 & (16.46)  (11.64)  (2581)  (57.04)  (67.59) Unlevered CFO 161.9 59.3 1436 2425 280.7
O| XAt (HH) 35.18 7.85 34.19 55.52 64.38 Free Cash Flow 64.3 (13.5) 95.2 2923 2189
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Sotn x| kAUt - tele] 25
Overweight(H| FCH)_AFX|47F HI{X|4~ Cid] 15% O 5 oI
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