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EXY| 387 A Qo (Ergl: 242l
302 4022 1023 2023 3023F QoQ Yoy 9|§% #ol
=K (AA/FB)
oy 23,837 19,684 20,218 22,205 23,609 6.3% -1.0% 22,538 4.8%
07| X|&2M 5,525 4,798 3,976 4,374 4,396 0.5% -20.4% 4,391 0.1%
ZEUE 9,298 8331 8,255 10,065 10,959 8.9% 17.9% 10,564 3.7%
Yos MM 9,014 6,555 7,986 7,766 8,254 6.3% -8.4% 7,583 8.9%
EENE 3,110 1,012 1,401 2,050 1,840 -10.2% -40.8% 2,289 -19.6%
FololE 13.0% 5.1% 6.9% 9.2% 7.8% -1.4%p -5.3%p 10.2% -2.4%p
Mol 3,800 =54 1,430 1,457 1,918 31.6% -495% 2,237 -14.3%
HFolE 15.9% -0.3% 7.1% 6.6% 8.1% 1.6%p ~7.8%p 9.9% -1.8%p
0|2 2,717 1,122 1,114 1,126 1,555 38.1% -42.8% 1,661 -6.4%
Xfm: APMED| 71253
APMZT | AH XAt (Sl 248)
1Q23 2023 3Q23P 4Q23E 1Q24E 2Q24E 3Q24E 4Q2E| 2022  YoY 2023 Yoy 2024E Yoy
R 20218 22205 23,609 21,964 23,180 23536 24277 22965 94246 -26% 8199 —6.6% 93958 24.8%
7| X|&2M 3,976 4,374 4,396 4,066 4197 4,462 4,658 4,637: 20,883 245% 16,812 -195% 17,954 30.5%
ZEUE 8255 10,065 10959 10,072 10330 10,867 11276 10611 41,323 -135% 39351 -48% 43084 31.1%
YyetsMs=M| 7986 7766 8254 7826 8653 8208 8343 77170 32039 -05% 31832 -06% 32920 14.9%
=940/ 1,401 2050 1,840 1,344 1,835 2118 2,538 2202 11,828 -204% 6634 -439% 8692 62.9%
O§7|X| &2 472 569 509 378 447 565 642 622 4,645 66.3% 1,929 -58.5% 2,276 77.3%
HLHE 581 1,224 1,144 938 1,028 1,279 1,571 1,386 6,091 -425% 3,886 -36.2% 5,264 88.9%
HHELME2EM 348 256 188 28 360 274 325 194 1,099 -30.7% 819 -255% 1,152 12.4%
PENEE 69% 92% 78% 6.1% 79% 90% 105%  9.6% 126% -28%p 75% -50%p 9.3% 3.6%p
3| X|a2 M 11.9% 130% 116%  93% 106% 127% 138% 134% 222% 56%p 11.5% -108%p 127%  4.4%p
HEUE 70% 122% 104%  93% 100% 118% 13.9% 13.1% 147% -74%p  9.9% -49%p 12.2%  68%p
YSEMEZM|  44%  33%  23%  04%  42%  33%  39%  25%  34% -15%p  26% -09%p  35% -0.1%p
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(FRS 912 *3 +3 }01(%)
4Q23E  2023E  2024E| 4Q23E 2023  2024E| 4Q23E 2023 2024E
N 22278 87239 93858 21964 87,996 93958 -14%  09%  0.1%
®0l2l 2415 8154 10055 1344 6634 8692 -444% -186% —135%
HEo| 2449 7574  9glol 1369 6174 8416 -441% -185% —-142%
20[2 1819 5720 7284 996 4791 6123] -452% -162% -159%
EPS(2) 7370 9,387 6174 7.890 “162%  -15.9%
CEMEE 108%  93%  107%  61%  75%  93% -47%p -18%p -15%p
HEHOAE 110%  87%  105%  62%  70%  90% -48%p -17%p -15%p
20/28 82%  66%  78%  45%  54%  65% -36%p -1.1%p —-12%p
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HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
= 96,750 94,246 87,996 93958 102,132 QSXRt 45983 48,883 49,195 52843 57,004
&2t 71271 71,614 71462 74873 81,284 o3 U AHSgR 11,852 16,771 18974 20671 22,182
miE%£0[9 25479 22,631 16535 19,085 20,847 CH| 28Xt 599 597 615 633 652
TR 10,611 10,803 9901 10393 11,278 OHEMP X J1Emy2 12,881 10,625 9920 10592 11514
go| 14,869 11,828 6,634 8,692 9,569 XHOXpAE 18,184 19,016 17,755 18,958 20,607
EBITDA 23533 20,616 14,691 17,297 18,403 J|EFQEX AL 2,467 1,874 1,931 1,989 2,049
Q&9 44 40 -460 -276 -246 HIQEXM 53,431 61,089 64210 65688 67,437
O|Xt=2y 89 293 330 359 385 EXtRFA 3,683 3,399 3,480 3,563 3,648
O|XHH|& 398 463 639 635 631 [EXA 46394 52353 55793 57433 59,235
Q0|2 2,107 4,626 4,232 4,232 4,232 N 1,418 1,501 1,023 698 476
Qe aA 1,615 4,498 4,033 4,232 4232 J|EMH| RS XA 1,936 3,836 3914 3,994 4,078
2 9 27| I¥a 104 -29 0 0 0 XpAEA 99,414 109,972 113,405 118,531 124,441
J|Et -243 11 -350 0 0 REEM4 22347 25251 25208 25670 26,230
Holqixt2=o|Y 14913 11,868 6,174 8,416 9323 OHUMS X JIERHS 15356 12,386 12390 12,896 13,500
HolMHIg 4,136 1,641 1,038 2,104 2,331 CHo| 288 3955 11,085 10985 10,885 10,785
HEAtd e 10,777 10,227 5,136 6,312 6,992 JEtR-S Al 3,036 1,780 1,833 1,889 1,945
FI1=0[ 9,154 9,935 5,051 6,312 6,992 HIQESHA 8,356 7,786 7,895 8,007 8,123
X|Hiz220[9 8,924 9,806 4791 6,123 6,783 2712880 6,871 3,967 3,967 3,967 3,967
se % 4 (%) J|EH| RS 1,485 3,819 3,928 4,040 4,156
HEd s2UE 24.8 -2.6 -6.6 68 8.7 BMEA 30,702 33,037 33,103 33677 34,353
ol e 62.9 -20.5 -439 31.0 10.1  XMH{X|E 67,189 75385 78,492 82855 87,879
EBITDA 528 34.2 -12.4 -28.7 17.7 6.4 N 3,880 3,880 3,880 3,880 3,880
X|HiF=F2012 Z22 47.8 9.9 -51.1 27.8 10.8 Xeyo2 10535 10,535 10,535 10,535 10,535
EPS %8 47.8 9.9 -51.1 27.8 10.8 7|Erer -1,467 -1467 -1467 -1467 -1467
IHE%0|2 (%) 263 24.0 18.8 203 20.4 7|EFEL 20| = |0l 6,169 6,232 6,136 6,040 5,944
FAOIAE(%) 15.4 12.6 75 9.3 9.4 |°4%'04§ 48072 56,205 59,408 63868 68,987
EBITDA Margin(%) 243 219 16.7 18.4 18.0 H|XHiX|E 1,522 1,550 1,810 1,999 2,209
X|HiZ=22220] 2 E(%) 9.2 10.4 5.4 65 6.6 XS 68,711 76,935 80,302 84854 90,087
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
dolas 3zsg 17312 15754 15078 13,490 13,800 FYX|IH(R)
g71=01d 9,154 9,935 5,051 6,312 6,992 EPS 11,500 12,636 6,174 7,890 8,740
Hisigesol It 15,755 13,213 9,405 10,985 11411 BPS 86,584 97,145 101,149 106,771 113,245
SERAZI 2| 8,285 8,337 7,580 8,279 8,612 CFPS 32,099 29830 18,629 22289 23716
SYUX LTS24 380 451 477 325 222 DPS 2,100 2,100 2,100 2,200 2,200
X 2ot -104 -29 0 0 0 FIHdfi==(HH)
7|Et 7,194 4,454 1,348 2,381 2,577 PER 17.2 103 20.1 15.7 14.2
FAL SR B Y -6,244  -4319 1969  -1427 -2,027 PER(%|1) 19.4 15.7 26.7
IS EHEZA  —1,961 1,448 704 -672 -922 PER(X/X) 133 8.6 20.1
TH oK 2 A -4,756 -2,304 1,261 =1,203  -1,649 PBR 2.28 1.34 1.23 1.16 1.10
AR LT |EFHR 2| BTt 1,292 -4,283 4 506 604 PBR(%|1) 2.58 2.05 1.63
7|Et -819 820 0 -58 -60 PBR(X|X) 1.77 1.12 1.23
JEIHBSE -1353 -3,075 -1347 -2380 -2576 PSR 1.58 1.07 1.09 1.02 0.94
EXgs d3sE -8,451 -13276 -11,066 -9,967 -10,466 PCFR 6.2 4.4 6.7 5.6 5.2
QERLO FHE -8,442 -12965 -11,020 -9918 -10,414 EV/EBITDA 6.4 48 6.2 5.2 48
QERLO X2 186 172 0 0 0 ZQH|&(%)
SR &3S -309 -485 0 0 0 Hi A Sk %, HEF 8 3) 16.7 15.4 30.2 253 229
EXtRFArO|ZE A (BT -634 255 -81 -83 -86 Hg+AE(% 2EF,03) 1.1 1.6 1.7 1.8 1.8
|2 8RO (BT -62 2 -18 -18 -19 ROA 9.6 95 45 5.4 5.8
J|Et 810 -255 53 52 53 ROE 143 13.8 6.2 7.6 7.9
nReEs Hasg -11,810 1,931 -2,123  -2,123 -2,199 ROIC 18.2 13.6 7.4 8.5 9.0
XtAZ29| ZIHYA) -9,746 4,251 -100 -100 -100 ESVRIEIFSES) 8.5 8.0 8.6 9.2 9.2
23, Hadode 2 0 0 0 0 0 XHDXMEHE 6.1 5.1 48 5.1 5.2
T2IFAMRFHE) 0 0 0 0 0 eIk 447 429 41.2 39.7 38.1
Hg2x2 -1,312  -1616 -1588 -1588 -1663 EN=lE = -2.4 -3.0 -5.8 -7.6 -9.0
7|et -752 -704 -435 -435 -436 O|RtE AN S 37.4 255 10.4 13.7 15.2
JEI3SE 419 36 315 298 37589 EktUz 10,825 15052 14952 14,852 14,752
2 U IR 574 -2,529 4,445 2,203 1,697 1511  =xtela -1626 -2315 -4636 -6452 -8,082
Jlxsig Y dgdamt 14,855 12326 16,771 18974 20,671 NOPLAT 23533 20,616 14691 17,297 18,403
7|UZ U YR 12326 16,771 18974 20671 22,182 FCF 5,172 565 4,524 3,779 3,570
g 7125
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Compliance Notice

o A= 108 262 SX| HEET| (009150) LHFHZ 1% 0|y EF
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e 5 Atzo FE8RATMAE AME HEY N & MEY0 HdBE VPSS S8FALE A HIE ERSD UAX| FELCH
* 5 AMEO| AAE HES2 20l oHs ot st oo, oFo| 2T Ao|Lt M0 FHYEASS SHQAPLICE

DXARY
o 2 ZMEAMIEE A ZIMXMEZL MEE = As AE X FEEREH P2 0Ly, AL O oLt adde 2EE £ g1,
SX| 80| o|Ho| HAE = UAELIC
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| &0 2| AH5H0] Aol X
of EXt Q| Zutof CHSto] ofifst MALE X|X| Yol HH ™M SHE AE 2 = USHCH
o 2 XA ZAXtRE REtoZ 28, £X [ HiZ, M&, HE, HY STots 52 HHoz MAAS Hdste ZR0= 2ol oot
of Bl.HARY MAS XA ELct
EXtejA HEA(2790H) SHFIH30[(2909)
SE 22Ig(%) (&) FYFHE) ——FEFI}
P - I
E1=1 QJx| Ex}o] I=F: &) =
=Y U} EXtold = E}g P——— 300,000
BT T
I 21 950,000
ApdEI] 2021/10/28 BUY(Maintain) 270,000 6§ -39.74 -37.22
(009150) 2021/11/18 BUY(Maintain) 270,000  6J§& -39.19 -3556 200,000 -
2021/11/22 BUY(Maintain) 270,0009 6§ -34.15 -26.85
2022/01/27 BUY(Maintain) 270,000 6§ -35.64 -26.85 150,000 1
2022/03/17 BUY(Maintain) 240,000& 67H& -33.04 -32.92 100.000 A
2022/03/22 BUY(Maintain) 240,000% 6748 -32.62 -30.63
2022/04/11 BUY(Maintain) 240,000& 6H& -32.79 -29.79 50,000 -
2022/04/28 BUY(Maintain) 240,000 648 -33.53 -29.79 0
2022/06/08 BUY(Maint, 240,000¢ 60 -33.73 -29.79 5 5 ' 0 '
/06/ (Maintain) i 21/10/27 22/10/27 23/10/27
2022/06/13 BUY(Maintain) 240,000% 67H& -34.20 -29.79
2022/06/20 BUY(Maintain) 240,000 6§ -35.88 -29.79
2022/07/07 BUY(Maintain) 240,000 6§ -36.37 -29.79
2022/07/14 BUY(Maintain) 240,000 6§ -36.90 -29.79
2022/07/28 BUY(Maintain) 240,000 6§ -38.47 -29.79
2022/09/16 BUY(Maintain) 210,000 6§ -43.19 -37.62
2022/10/27 BUY(Maintain) 190,000 6§ -30.42 -24.74
2022/12/05 BUY(Maintain) 190,000% 6JHE -29.40 -24.47
2023/01/05 BUY(Maintain) 190,000 6JHg -27.87 -20.00
2023/01/26 BUY(Maintain) 190,000% 64 -26.09 -19.53
2023/03/09 BUY(Maintain) 200,000% 64 -24.53 -21.10
2023/04/27 BUY(Maintain) 200,000 6JHg -25.68 -21.10
2023/05/11 BUY(Maintain) 200,000% 6JHg -26.49 -21.10
2023/05/24 BUY(Maintain) 200,000 6I§& -26.52 -21.10
2023/06/13 BUY(Maintain) 200,000 6§ -26.67 -21.10
2023/07/06 BUY(Maintain) 200,000  67§& -26.80 -21.10
2023/07/13 BUY(Maintain) 200,000  6I§& -26.57 -21.00
2023/07/27 BUY(Maintain) 200,000 67§ -26.60 -21.00
2023/08/01 BUY(Maintain) 200,000 67§ -26.43 -21.00
2023/08/17 BUY(Maintain) 200,000% 6JHg -26.48 -21.00
2023/08/22 BUY(Maintain) 200,000 64 -26.50 -21.00
2023/08/29 BUY(Maintain) 200,000% 64 -26.53 -21.00
2023/08/30 BUY(Maintain) 190,000% 64 -26.73 -23.79
2023/09/11 BUY(Maintain) 190,000% 6JHg -27.07 -23.79
2023/10/27 BUY(Maintain) 180,000® 671
T 2PFIIE J|IFCZ 12lgs MEGtYS.
EXfolH U HBIIE
719 HEIIE(6HR) eqE EEIIE(67H7)
Buy(Oi==) AIYTHH] +20% Oy It &5 ol Overweight (HIS&CH) AIFTHE] +10% Ol Z=1k+=9 ofl4
Outperform(klﬂ*O'% Ag) AZTHE] +10~+20% It A5 oA Neutral (5&) AIRCHE] +10~-10% HiS Ol 4
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&THH| -10% O|AF X1ttt oAb
Underperform(klo-.-cllg— 5t3l)  AIRCHH| —-10~-20% F7t 6t2h ofl 4k
Sell(0H &) AlZTHH] -20% O[St It Stef of| 4t
EXrsg HlE E4 (2022/10/01~2023/09/30)
o2~ a8 o=
96.99% 3.01% 0.00%
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3 78] ofetY ofdy LREEl  XrexE 2Y V1Y XHRx 7Y #s S8 =M
OMRON Corporation e o 00 e 0o 00 oo 0 0 e 0o 0 oo 0 0 L) AAA <>
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L) oo oo oo 00 LI ) L) e o0 A <>
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Co Ltd
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