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H R 5 EHT A, TR 8] 2025-2026 F )2 A4 AN A 1.31,1.88 12T (R
M A 1,72, 224 1270, #38 2027 SFFM A4 2.57 127, EPS %414 0.65. 093,
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2024 F N 8] S IE AL 4.95 1270, BT 0.82%; 92 313 £ 4 F17H 8580.0
77 7L, BIH3E K 390.75%; 5% M dedF J3 B 04 A10E 7328.65 77 T, Bl EL3E K 954.04%.
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2024 54 A, 2 8] s 1 4 ¢ Coollights E B LDV4045 % K ”.“Zeus & AT Zeus0108
&R A2 “Thor FAY ULC32A %R 7 =% H. L9, Coollights ElkH AKE
& LED “ALLIN ONE” —#R L% K, % ZEUS A B = ASIC + L5A3RS A,
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& AR 2023A 2024A 2025E 2026E 2027E
-2024.8.9 B LA (E F ) 499 495 745 950 1,210
YOY (%) 31.0 -0.8 50.6 275 273
Ja £ % AE(T 7 1) 17 86 131 188 257
YOY (%) -41.5 390.7 522 44.0 36.8
A% (%) 43.4 50.1 49.7 52.4 55.2
% #) E(%) 3.5 17.3 17.5 19.8 21.2
ROE(%) 1.5 5.7 8.1 10.5 12.5
EPS(#3#/7.) 0.09 0.43 0.65 0.93 1.27
P/E(1%) 449 4 91.6 60.2 418 30.6
P/B(4%) 7.9 5.4 5.0 45 4.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1142 1197 1376 1629 2066 BN 499 495 745 950 1210
e 556 643 969 1236 1573 RSN 283 247 375 453 542
R &Y YR &) 246 233 0 0 0 BLHLAMW 6 6 10 13 15
B RN R & 4 3 7 6 11 LM 72 67 89 109 139
AT IR 9 29 29 45 49  FEHEA 45 45 63 76 97
oy 83 89 172 143 234 HARRA 81 76 103 128 163
AR 245 199 199 199 199  M%%A 15 1 -1 7 20
R T > 402 379 516 615 739 FEBAEMK -1 0 0 0 0
KA 12 10 7 4 2 HAukE 15 18 17 17 17
&~ 272 257 380 484 611  NAMET A 4 7 5 5 5
TF = 14 14 13 11 7 BEAKE 1 9 8 6
H AR R T 104 98 117 116 118 FEARME 0 0 0 0
# =& 1544 1576 1892 2244 2805  FAeAHE 16 81 132 188 256
A G A 181 112 233 392 693  TLIMEAN 0 0 0
s BHE K 0 0 170 319 601 BRI 0 0 0
REAT 235 B AR AR 123 66 0 0 0 AIHEHR 15 81 132 189 256
HAbF ) R 59 46 63 73 92 FiiFAL -1 -1 5 8 10
ERS Rk 289 22 90 122 152 #$18 16 83 127 181 245
KA 2K 265 0 68 100 129 JHEBRAEHZ -1 -3 -4 -7 -12
HALAER ) 5 24 22 22 22 22 va & £ 8] % A1 17 86 131 188 257
R At 470 134 323 514 845  EBITDA 41 84 136 202 280
JHMFRAE 1 3 -7 -14 25  EPS(%) 0.09 0.43 0.65 0.93 1.27
%N 185 202 202 202 202
AN 464 849 849 849 849  EXJup €S 2023A  2024A  2025E 2026E 2027E
RS & 348 414 473 554 668  RKEEY
12 B EN A RAE RS 1073 1445 1576 1743 1985 & LA (%) 31.0 0.8 50.6 27.5 273
RAxA R AR A 1544 1576 1892 2244 2805  F Ak FIE(%) -58.9 4175 62.4 429 35.7

V2B TE N )4 Y) 415 390.7 522 44.0 36.8

KAV A

A E (%) 43.4 50.1 49.7 52.4 55.2

A E (%) 35 17.3 17.5 19.8 21.2
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 1.5 5.7 8.1 10.5 12.5
BEEHALR 120 56 219 216 194  ROIC(%) 13 43 6.0 7.6 8.5
b IR 16 83 127 181 245 ZiREe A
718 4K 25 22 22 29 35 WA RAE%) 30.5 8.5 17.1 22.9 30.1
W %% A 15 1 -1 7 20 F RATEEE (%) -26.1 -44.0 453 453 -40.5
#ZFEMK -7 -1 9 -8 -6 mEbE 6.3 10.7 5.9 42 3.0
BIEFETH 55 -57 81 7 -101 & EHE 5.7 9.6 5.0 3.6 2.6
Atz T LR 16 9 -0 -0 0 FiEfkh
BT EFHALRA 139 59 -145 -116 -147  BERFRAME 0.3 0.3 0.4 0.5 0.5
WAL 4 2 161 131 161 JL MK 2K B 4% % 2.1 2.1 0.0 0.0 0.0
EeEidy 143 60 3 2 2 BRI ASEER 3.7 3.1 114 0.0 0.0
HAIE T AR 0 2 13 13 11 #HFE#EE (L)
EFEHASR 46 29 82 17 9 AR E (AR 0.09 0.43 0.65 0.93 127
48 IHE 0 0 170 149 282 HRAENARFIIED 0.59 0.28 1.08 1.07 0.96
KA 14 -265 68 32 29 HRARF(RATPEE) 4.94 7.16 7.81 8.64 9.84
£ 38 B3 e 0 17 0 0 0 AEMEeE
FANARIE Do 4 385 0 0 0 PE 449.4 91.6 60.2 41.8 30.6
HRE T4 27 -166 -155 -165 303 P/B 7.9 5.4 5.0 45 4.0
R H iR 307 87 156 117 56  EV/EBITDA 178.9 83.7 51.2 34.0 24.4
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N (Buy) A F 3% T 77 % & 2 20% A L
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,
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TR E 5L, BRI kR 4,
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