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0j&Y Hlolel #&0[2l  EPS  PER EV/EBTDA  PBR  ROE BiZ42g

(H2) (Hod) (Hodg) @) ) (HY)  (HH) (%) (%)
2022 1,695 76 47 946 184 100 30 169 0.0
2023 1951 155 120 2,407 113 76 34 348 0.0
2024E 1,597 84 56 1,139 162 74 21 133 0.0
2025E 1995 143 99 2,018 9.1 46 17 204 0.0
2026E 2,122 169 119 2443 76 38 14 202 0.0
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B 1 529 229 4 Hy
(S M) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
o=t 579.6 5235 5291 318.9 384.8 393.9 469.5 3489 || 1,951.1  1,597.2 11,9949
YoY(%) 572% 18.6% 13.2% -235% -33.6% 24.7% -11.3% 94% 15.1% -18.1% 24.9%
HARE 2731 267.7 357.5 229.0 271.6 297.9 344.0 2075 11273 1,121.0 11775
YoY(%) -109%  -21.6% 83% -325% -0.6% 711.3% -3.8% -9.4% -0.6% -0.6% 50%
ICT 306.5 255.8 171.6 89.9 113.2 96.0 125.5 141.4 823.8 476.2 817.4
YoY(%) 392.2% 155.4% 25.1% 153% -63.0% -62.5% -26.9% 57.2% 15.1%  -42.2% 71.7%
oEZ0|Y 80.8 80.1 91.7 61.8 63.8 62.9 75.1 46.8 314.4 248.6 346.6
YoY(%) 76.2% 51.8% 582% 183% -21.1% -21.5% -181% -24.3% 506% -20.9% 39.4%
GPM(%) 13.9% 15.3% 17.3% 19.4% 16.6% 16.0% 16.0% 13.4% 16.1% 15.6% 17.4%
ol 50.2 44.2 453 14.9 20.3 20.6 26.8 15.9 154.5 83.5 142.7
YoY(%) 234.1%  120.4% 889% -103% -596% -534% -40.7% 6.7% || 104.3%  -459% 70.8%
OPM(%) 87% 84% 86% 4.7% 53% 52% 57% 4.5% 7.9% 52% 7.2%

42 629, A0S
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H 2 £2% SHFJL HE Table
¥

= e &2 e

Cost of Equity % 9.1 (a): (b) + [Market Risk Premium] X (C). A|&2lg Z2[0|¥ 6.1%
E‘_CI’, O‘i/\OIE % 3.1 (b) 1 Llj|_ EOl— H /\OIS_ 37H 2| Iﬁ—;l

=y 1.0 (C): 60 Y KOSPIEiH| Adjusted HIE}

ROE % 19.2 (d): 2024 ~ 2025 H(12M) "= A[Hf==7|2 ROE
STIYE % 3.0 (e): 30 F2H| I £9E 370 B

43 PBR Cl| 26 0): [(d)-(e)] / [(a)-(e)]

A8 BPS & 10,312 (9): 12M FWD BPS

HE It | 27,323 (h): (f) X ()

=8 F7} | 27,000 1270 S8 27t

A =7t o 18,460 111 St

45 o % 46.3%

Yz MM A 2f0/(%, %p)
(Bl dodd) 3Q24E 2024E 3Q24E 2024E 3Q24E 2024E
&t 469.5 1,597.2 473.2 1,631.6 -0.8% 2.1%
ol 26.8 83.5 27.3 91.7 -1.7% -8.9%
AlEiFF0Y 18.4 55.6 19.0 66.7 -3.0% -16.6%
IUOIAE (%) 57% 52% 58% 56% -0.1%p -0.4%p
AEiFEZ=0lAE (%) 3.9% 3.5% 4.0% 4.1% -0.1%p -0.6%p
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H 4. £Z% Peer Valuation Table

T2 &2 VUSION PRICER E INK Holdings
AZEZA| 3= s 289l cHet
227} (USD, 10/30) 13.6 158.6 1.1 9.6
Al7tE (|2t USD) 678.5 2,549.7 187.9 10,940.9
oo (842t UsD) 2023A 1,494.0 867.3 252.9 870.1
2024E 1,319.0 1,108.3 252.7 1,003.8
2025E 1,538.1 1,459.2 294.9 1,340.7
2026E 1,655.0 1,850.3 343.1 1,786.7
F0| (Wt USD) 2023A 118.3 55.7 1.4 2338
2024E 69.6 79.1 17.8 2446
2025E 108.5 144.7 20.0 4161
2026E 145 .4 2253 238 592.3
&0[Ql (HetusD) 2023A 92.2 86.3 -4.6 250.7
2024E 48.6 54.8 13.1 27122
2025E 823 92.2 14.4 3955
2026E 111.8 147.9 18.2 543.8
P/E (X) 2023A 11.1 271 N/A 288
2024E 14.0 453 14.4 403
2025E 8.3 28.5 13.1 27.7
2026E 6.3 17.5 10.4 19.8
P/B (X) 2023A 33 7.7 1.3 4.6
2024E 2.0 7.4 1.8 6.9
2025E 1.6 5.8 1.6 6.2
2026E 1.3 45 1.5 5.6
EV/EBITDA (X) 2023A 76 24.7 175.9 25.6
2024E 8.1 14.2 8.4 34.6
2025E 6.0 9.6 7.7 223
2026E 47 6.7 6.7 16.1
W2AEEE (%) 2023A 483 73.4 22.8 237
2024F -11.7 27.8 0.1 154
2025E 6.6 31.7 16.7 336
2026E 7.6 26.8 16.4 333
g0/YE (%) 2023A 7.9 6.4 0.6 26.9
2024F 53 7.1 7.0 24.4
2025E 71 9.9 6.8 31.0
2026E 8.8 12.2 7.0 337
20/9Z (%) 2023A 62 99 -1.8 288
2024F 37 49 52 27.0
2025F 53 6.3 4.9 295
2026F 6.8 8.0 53 304
ROE (%) 2023A 34.8 335 5.7 6.9
2024F 154 134 136 17.4
2025F 216 205 13.0 23.8
2026F 22.6 24.7 14.8 288

2tZ: Bloomberg, AHARIZ
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0.0
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12.7
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7443
291.0
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40.9
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