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8] 2024 AT = F B EIE LN 4514 1270 (R e+11.42%), 1284 41E 10.94
127 (FlH+94.33%), dadk)aA441iE 8.32 1L (B H+54.84%). Q3 L E Ak
N 14.61 12t (B H+4.53%), 38440 4.63 12T (FHkR+191.43%, 3Rk
+37.72%), H=dEVaEA AL 2.15 120 (Bl +38.76%) 0 /2 8] 2024Q3 F=df )74
HAVEAR K £ 2 RS H K (Age of Origins) ({(J& B Z 3k )) K453 K, (War
and Order) ({3 K 55 ) S5 & & MAEME, ®4E % BB R Y AT E 2024Q3
Ja B AR LI K 2 208 KB FFAR. REMET N8 A2 245
AT TR L ER A R A RT 4% 09 SRR /B & BT . 2 T 8142 BB AR R T AL &A%
SR A, RN LAZAFN, TN E) 2024-2026 F )2 EF AE S A A
13.74/14.14/16.29(AT1A %4 11.62/13.72/15.69)4¢ 7., *F & EPS % %% 0.70/0.72/0.83
T, LATRM T PE 4514 18.6/18.1/15.7 4%, &KAVEIF 5% & Al 48 % 1 %
PEIRFIERK, i CENT TR
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2024Q3 »aEAFEH 61.19% (R H-2.13 pet, 3RHE+0.15pct) ;4 E % A E A
14.64% (Rl rb-14.77pct, 3£r6-2.09pct), EZ RV F RS, ER2FAE
# 24.37% (FF+7.5pct, PREL+8.85pct), F & &\ S HikifidAa % 3 A &I e
BRIFHWMATE, AR AER 539% (FIHE-0.52pct, FREb-1.04pct); F=3F )5 13 41
%7 14.69% (Bl HE+3.62pct), FE— KM% B &5 emil MR 8] A1) i & R 4k 4R A,
® SLG #HHFR LRAR; Al REABABFERAA M THFLEFRKEN
N8 (X5 DL) A= (X5 LOA) P2k SLG # X #77# &t 2024 F kA #9 b
K, ATFNNEERITERARKERBRE, THRXLEEH LA NS KL%
K, i, NEMAKICT 28 FRatdd b EEE KABRAIGE, £ ALK
FRI, “Al+%47. Al 23 -F 4 UltraAl 5 250845 %0 AL 2 H, Al KA
TWTIRAC, A )it AU AT AT G R K 2 18], S AR A K Ak ST A A

® Mo T: #AFMIAAKIRATAL, &FREMILE % A 4K b S AN TR A FAH 5 o

&) -2024.4.19 W % 8 B Fa B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 4,806 5,962 7,094 8,169 9,248
YOY (%) 11.4 24.1 19.0 15.2 13.2
V2 A4 A (B 7 L) 541 887 1,374 1,414 1,629
YOY (%) 40.8 63.8 549 2.9 15.2
%ﬂﬁ(%) 60.4 62.7 63.0 63.9 64.4
% %‘Jﬁ(%) 11.3 14.9 194 17.3 17.6
ROE(%) 11.0 15.2 19.5 16.9 16.5
EPS(#3#/7.) 0.28 0.45 0.70 0.72 0.83
P/E(1%) 472 28.8 18.6 18.1 15.7
P/B(4%) 53 4.4 3.6 3.0 2.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2751 3803 5271 6611 8432 FIKA 4806 5962 7094 8169 9248
Na 1806 2127 3266 4624 6096  FA A 1904 2222 2623 2946 3293
R MK E A B AR 3K 657 824 1089 1077 1359 B LALA R M 15 17 25 27 30
Hpb gk 7 14 12 18 15 ZLHA 1256 1470 1866 2051 2340
AT IR 12 8 16 12 20 FHEHEA 778 917 1149 1242 1406
oy 163 166 222 213 274 HAFA 303 330 440 507 634
AR 105 664 667 667 669  ME%A -87 =72 -44 -82 -140
ERB T 3067 3000 2974 2927 2904 T ARAABIK -81 91 0 0 0
KA 12 7 3 13 65  Htbdes 45 66 52 58 55
2w 242 341 429 478 517 AAMEEFE -8 24 -7 -11 -12
TF = 365 250 143 37 75 BRHNE 18 21 -1 -4 9
H AR R T 2448 2401 2399 2398 2397 FAEAAEBKE 7 -0 2 2 3
¥ x & 5818 6803 8246 9538 11337 BL2AH8 623 1052 1648 1693 1946
A G A 934 979 1164 1090 1314 RIS F PN 10 1 3 4 4
s BHE K 50 20 20 20 20 Bk 3 1 4 2 3
REAT 235 B AR AR 397 386 585 488 710 A)EEHR 629 1051 1647 1694 1947
AR RAT 487 573 559 582 583 BTiFAL 97 171 272 271 302
ERS Rtk 34 37 37 37 37 #FE 532 880 1375 1423 1645
KA 2K 0 0 0 0 0  YHEBAME -10 -7 2 9 17
HALAER ) 5 34 37 37 37 37 va & £ 8] % A1 541 887 1374 1414 1629
%At 968 1016 1201 1127 1351  EBITDA 732 1133 1661 1677 1894
JHMFRAE 15 22 24 33 50  EPS(%) 0.28 0.45 0.70 0.72 0.83
A 1961 1961 1961 1961 1961
FTANAR 584 670 670 670 670 EXZEITES 2022A 2023A 2024E 2025E 2026E
RS & 2387 3214 4463 5721 7182 kA
12 B EN A RAE RS 4835 5764 7021 8378 9936 & LMA(%) 114 24.1 19.0 15.2 13.2
RAFA R AR A 5818 6803 8246 9538 11337 2 LA41E(%) 32.9 69.0 56.7 2.7 14.9

V2B TE N )4 Y) 40.8 63.8 54.9 29 152
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A F(%) 60.4 62.7 63.0 63.9 64.4

A E (%) 113 14.9 19.4 17.3 17.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.0 15.2 19.5 16.9 16.5
BEEHALR 1045 1078 1300 1398 1487  ROIC(%) 10.0 14.3 18.6 15.8 152
b IR 532 880 1375 1423 1645  #Ege S
718 4K 154 144 93 100 106 3~ i B E(%) 16.6 14.9 14.6 11.8 11.9
W %% A -87 -2 -44 -82 -140  F AT E(%) -35.9 -36.0 -46.0 -54.7 -60.8
S TP -18 21 1 4 9 RFE 29 3.9 45 6.1 6.4
BTEFELH 179 -176 437 112 79 & E 2.7 3.7 43 5.8 6.2
2 E AR 285 323 -563 -159 -195 Bz
BT EFHALRA 78 -724 -73 -65 -84 ERERAHE 0.9 0.9 0.9 0.9 0.9
WAL 102 169 72 42 31 JL MK 2K B 4% % 7.1 8.4 7.6 7.8 7.8
EeEidy 90 -523 5 -10 52 RATIRE A 4 E 54 5.7 5.4 5.5 55
H AR F AR 89 -32 -6 -12 -1 ERARE ()
EFEHASR -229 -87 -88 25 69  FRKH(RATREE) 0.28 0.45 0.70 0.72 0.83
48 IHE -87 -30 FNEEINE RIS 0.53 0.55 0.66 0.71 0.76
KA 0 0 0 FROF T (RATHER) 2.46 2.94 3.58 427 5.06
& B AL A 0 0 0 i S
FANARIE Do 59 86 P/E 472 28.8 18.6 18.1 15.7
HRE T4 -201 -143 -88 25 69 P/B 53 4.4 3.6 3.0 2.6
R iR 961 307 1139 1358 1471  EV/EBITDA 324 20.2 13.1 12.1 10.0
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EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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