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VI. Valuation

SIS WHEe 2 HapPt d7|= HQEE A MYIRE X A% ==Y
OIMIE=R L0 FHFoIULt. 2022 H AUXE= investor day OlA] 2030 AZHA| H7|XHES
17 g SHSICY YHSI¥ =, 2022 H7HA| 5 HHE SASIULE Ol &2 8 WSt
12 tHE SAlGHOFSICH= AC2 ¢1lT 1.5 E EAlot= 40| HOf. m2tA 2024
010|124 7 9 ZAI2t KI™E0 QUOBZ 2025 H0| 2 HE SABHCIT 7PY6IRACt
2022 A 7|0k= investor day OlM 01 2 & 0|42 MY|XF 2 EAE SH= it
SIS 2024 A0 2 2§ BR(EV3, EV4A)7t SAIE 01F0|1, 25 Hojl= 2 F(EV5,
EV7)Ql A7t G- =(0] QALCH.

ro oy

717 ARtz Qleh E11 Aol S/t= 2itHe 3% 1A 0f0|2”Y b
&% 1447 EV6, EVO 9| AlIE O|&oIRALt. H7IxH ARp7t
34 2719 s 01834, Mt EAl = B EG

2HEoI AL
I2HZ AR 7N R Mok Fle 2 MSIReH = H HEAMFE
4713 B dEYES 0180t

69.2 77.5 443 87.6 72.4 96.5 56.5 96.2 92.3 106.0
29.8 30.6 211 51.6 25.3 441 18.9 74.4 22.6 63.6
99.0 108.1 65.4 139.2 97.7 140.6 75.4 170.6 115.0 169.6
69.5 131.5 75.8 80.0 63.6 143.1 80.4 76.6 67.4 136.9
62.6 60.7 48.1 66.1 62.4 82.9 50.1 90.4 65.1 113.3
14.6 20.0 1.4 23.2 14.6 21.8 12.0 26.9 15.4 25.3

146.7 212.2 135.2 169.3 140.6 247.8 142.4 193.9 147.9 275.5

4.7 1.2 3.1 10.3 4.2 12.8 3.9 9.3 5.3 11.5
19.8 1.7 6.7 5.7 24.4 15.0 8.3 7.3 30.2 19.2
19.6 20.4 14.9 31.9 20.9 23.3 18.6 34.7 26.2 254
441 43.3 24.7 47.9 49.5 51.1 30.8 51.3 61.7 56.1

5.0 9.1 5.0 6.0 5.2 10.1 54 6.1 5.3 1.2
34.8 22.3 35.9 45.4 37.8 26.5 45.2 57.3 41.0 31.4
14.5 4.6 6.3 10.1 11.6 4.2 53 9.5 9.3 3.8
14.9 17.2 3.9 20.2 15.8 20.8 54 27.6 16.7 25.2
64.2 441 46.2 75.8 65.2 51.5 55.9 94.5 67.0 60.5
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Atz UVIC 2IMX| 28

E 4. 7I0f Mxt EMF HEY HetE

EV6 £AI1(3Q21) 0| EV9(2Q23) E4| 0|5
E 45% 43% 44%
o 4% 32% 37%
a4 63% -7% 28%
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H 5. 337 # 88 AME CAGR

CAGR 1271 =7 =7| =7|
= 9% 1% 3% 1%
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=l 26% 26% 9% 19%
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2. Non—-ZHE|E

H 6. 0|’ 24~25'A SiX} HIAE IE FHX|

(B9 © 42 ) 1023 2Q23 3023 4Q23 1Q24E 2Q24E 30Q24E 4Q24E 1Q25E 2Q25E 30Q25E 4Q25E]
=2

Non-Captive 16.7 19.2 11.8 64.3 39.0 447 27.8 148.4 413 47.5 29.2 159.0
1. oHAIchaY

@ =LHOHRICHY

- R 1.2 1.4 0.9 4.7 1.1 1.3 0.8 4.4 1.1 1.2 0.7 4.1
- ol 2.0 2.3 1.4 7.7 0.4 0.4 0.6 0.1 0.0 0.0 0.0 0.0
- F0IC0 & 2.9 3.3 2.0 11 3.2 3.7 2.3 12.5 3.7 4.2 2.6 14.1
@ aHelofFcHey 0.8 1.0 0.6 3.3 3.4 3.9 2.4 12.9 3.6 4.1 2.5 13.9
2. g 3.9 4.5 2.8 15.1 13.3 15.3 9.4 51.2 14.3 16.4 10.1 54.9
3. gelgu/7|e 3.0 3.4 2.1 1.5 8.7 10.0 6.2 33.6 9.4 10.8 6.6 36.0
4. m20M 2.9 3.3 2.0 11.0 8.7 10.0 6.2 33.6 9.4 10.8 6.6 36.0
0| (=S0I&E0)
Non-Captive 1171 119.9 1141 79.1 108.2 134.4 109.1 86.1 89.0 149.6 1141 94.0
Yoy -8% 12% 4% 9% -18% 1% 5% 9%
4
Non-Captive 28.3 4.7 12.7 38.4 25.1 5.1 12.6 43.9 211 5.5 13.1 49.6
Yoy -11% 10% -1% 14% -16% 7% 4% 13%
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I 7. HE2AIA 16~17H IS

(He] 2ot 22) 1016 2Q16 3Q16 4Q16 1017 2Q17 3Q17 4Q17
A = 2,291 2,462 2,315 2,665 2,328 2,515 2,264 2,853
YoY 8.90% 0.90% -0.43% -2.52% 1,62% 2.15% -2.20% 7.05%
=0| iz 1,301 1,319 1,254 1,362 1,291 1,353 1,235 1,308
YoY 3.00% -0.10% -4.00% -6.90% -5.00% 0.20% 3.00% 4.40%
R UiE 631 718 643 768 655 722 626 755
YoY 3.40% 7.00% 7.60% 5.10% 5.50% 3.20% -1.50% -1.80%

Atz HE2|AlA, KUVIC 2|Mx| 28

i 8. QIHHEZIE 16~179 &
(Eto| wHot =ia) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4017

TH = 1,742 1,742 1,922.2 2,264.5 1,753.9 1,884.9 1,902.6 2,341
0l= YoY 8.70% 8.70% 2.40% 3.10% 1.90% -0.70% -0.80% 2.20%
8 YoY -4.80% -4.80% 3.70% 4.20% -1% -7.40% 2.00% 11.80%
OoP 20.9 20.9 207.2 485.1 29.7 206.5 2191 518.3

A= QIEMEIE, KUVIC 2MZ| 28

9. HYIIE 16~174 S

5 ot
PRttt 659,354 819,906 780,875 972,458 674,559 825,125 876,374 998,928
YoY -18% 24% -5% 25% -31% 22% 6% 14%
A= ®MY7|E, KUVIC 2IMR| 28

H 10, Ol=M HIAE 0hE MRS 33

1Q24E 2Q24E 30Q24E 4Q24E 1Q25E 2Q25E 30Q25E 4Q25E]
=0[iE -8% 12% 4% 9% -18% 1% 5% 9%
REUS -11% 10% -1% 14% -16% 7% 4% 13%
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HIE =¥ =2

2019 2020 2021 2022 2023F 2024F 2025F

I ES] 1,274 1,221 1,502 1,50 2,053 2,359 2,609
W&t 758 635 834 985 1,133 1,270 1,421
GPM(%) 40.5% 48.0% 44.5% 43.7% 44.8% 46.2% 45.5%
=£0( 516 586 668 765 920 1,089 1,188
Tofulet B 394 475 533 628 742 857 908
ol 121.9 111.5 135.7 136.7 177.7 231.9 280.0
OPM(%) 9.6% 9.1% 9.0% 7.8% 8.7% 9.8% 10.7%
HOIMBIZXIZT=0[2] 128.1 117.7 124.0 142.9 180.6 233.3 278.5
BOINHIE (=) 33.5 33.56 36.8 53.2 54.9 70.9 84.6
271019 94.6 84.3 87.1 89.7 125.7 162.4 193.9
NPM(%) 7.4% 6.9% 5.8% 51% 6.1% 6.9% 7.4%
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= MR H2 20198 2E MKl SAL| HIEFAZE HHEUS T
H0l= 20, AFHMAH[ H7ZH[0 TS0l HES FFotUL.
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Valuation Method

£AtQ| ValuationOf| Historical PER Valuation MethodS HM&giCt HX ZIAHS
4712t S8ot= AIZ2l1Z Atl07] WE0| 0J0 %A Historical PER ValuationO|
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Compliance Notice

olM
H 12, Valuation — Historical PER Method (2024E)
2024E ©7|20|2) (TH9l: 9t 2) 18 a2t
2024E EPS (¢l &) 3,363
PER 8.71
Target Multiple 9.5
EWES 22,000
SEFI} 31,900
2501 45.0%
XE: KUVIC 2IAR| 28
H 13. Valuation — Historical PBR Method (2024E)
2024E 7|LXHE (TH: wHTt 2) 1,063,557
2024E BPS (H¢: ¢) 26,589
PBR 1.03
Target Multiple 1.15
EWES 22,000
SHZI} 30,600
H501 39.1%

Atz: KUVIC 2|lM%| 28
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