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= - Mo YUXIt MQOE S X3 momfo[olA oLLA PR
N o5 - 00| ME B e mE F JhM, X2 4
ny - 21 SX|7|2Hef 2) FEEL] PDLLA M=
gl 232 - IR M4 2R A S MSmMOKSENEA)  PDLLA Ofj A B
AR HEEHE, IS 2JAMKIME] XtE: 2t AL 7125 BMAIME
PLLA AZl HAF ‘AHEZ} PDLLA A7l BEAE ‘'ZFHIE’

G

)
SCULPTRA

One 367.5 ma Vial

—

=

|

Xt&: sculptrausa.com, 71253 2IMXWE T2 HASZY, 71358 2IMAAE

PLLA “Sculptra” Xt AFEl PDLLA "FHIE™ Xt AR

HANBAT X1,400 1S5Smm

Xt&: sculptrausa.com, 7|25 2IMXMIE Atz HIA22Y, 185 2MXIME



>>> A7 HAE| HEA F7t, Al oy 2o

= 2H23 o2 MFSE 24 Al AR

2008 'Aof I{OtE|AMX[7} O|Ef2|0tQ] Mastelli AF2EE PDRN M| {EHI|&2 S0t I4oish 2+
TS ALt 2014 HOj PN 2]dt A21 SAE| ‘2F2AE SAISI0] 10 @ GH 2 X4
XI9E SUHOIM [XSHH ASE 2FSAIZ|D AL StLtel EMEZ Xf2| &2 AZI BAH A0 0
= YHMSO0l HOSI| AERLD, b wEH 1H23 28 F242 UEHH NI HiA2 2
‘FHISOIRACTE. 1 0T 2H23 Of LG HHtsto| HIEZY SO ZEAE HESH AIFe 482 PEI|
O[0{X|= &&oltt.

rlo

SHRIOIME ‘2§ XHR7I'2C ‘IS JfM'0 XX U= HE EA

222 MOL EC LIPS 2EHOZ AT W JIZ0|E EXSIE JHEOICH SRS
FA @] AAIE Sl mjo] 282 TSI S HES AMAA QIRICH A7l HAE A0
e 22 22Y AROME EMUS JIYI| ARE Of, 23 @ 5 ¥ Allergan(AbbVie)o|
‘SKINVIVE by Juvederm'@ ZAISHH HA J[dt A7l HAES ZABIUCL 28 HOX| OB
DS 22M02 JHMSIHe MSED} 2~3 X0 1 WA AlZS ot & 3 3] Al20| AR F,
OlF RX A& 6 JHY 1 4l Bfof SICHe Ho| JUHOIM AIHED U= A7 HAHSD SA
HIBHCt,

AlioM= MEE 2E2HOZ JMATFIE Ao S =27t 22tT U0 L ANAYME, 2& HAIS
#eoh= Al Y=0IME Ol X3l Y2 AEs MYIt= F2 FQ06IL A7 BAHE HS
5 AL ZHXIX] ot SO OIS HAUS A7t AA7| WROICH.

HA AZ1 B AF ‘SKINVIVE by Juvederm’

KINVIVE

KINVIVE

Xt&: Allergan, 7185 2| A X|MIE

NCEE
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Mg350| ChE ZW{gd}t OF2 'SKINVIVE by Juvederm’

HI=AL =Y Hex
- 08 JiM, =5 B oZ

Allergan SKINVIVE (improve skin smoothness)
(Abbvie) . . - L3t ¢ 28 NMEE HiRe 2 3t
AuvetEim YOILURMEY (cheek augmentation to correct age-related volume deficit)
- O XY &4 Big
‘Sculptra’ } . . .
(restoration and/or correction of the signs of facial fat loss)
Galderma
g 0 - 55~35%k #F ¢ =& M
Restylane (correction of moderate to severe facial wrinkles and folds)
- =E==E AZXO| O =2 A
0 0 55~3sk &9 o =& M
EELOVERO EElEmeE (correction of moderate-to-severe facial wrinkles and folds)
Merz Aesthetics
S . - 55~55k #F9 AW FE M
Radiesse : . .
(correction of moderate to severe facial wrinkles and folds)

XI2: FDA, 71853 cIMX|ME]

O XIMISHH AT{E® ‘SKINVIVE by Juvederm’=s AMAl X8| 2L H|E0| EA|E H0|AS OfLICE,

0
‘13 @ 10 20| FDA &7t &S3t Ht U= ‘Juvederm VOLUMA® HIFO|| CHoHA 30t &Q12 g©f0

=2 JTo

-

gledigel MiEo|ct OFI|0| ‘SKINVIVE' 2= EME o ‘by JuvedermOl2ts EFE HE0]
TAtel EE 2l ZEZZ|RAUS ZZXotn UCh 0= Hest oM ‘Juvederm VOLUMA'&=
‘Juvederm VOLITEZ2l= O|ECE HOjED A=, ZLHol= 24 H 5 €0j| SKINVIVE EHEZ
2 HYO| TIH|AUCE Ol ™ MAHOIM O=Znt JHLTH SAl EAl0| 0|0f 2 HW, ORA[OLOA =
ZXE U0 ZAIE Aot

JUVEDERM VOLUMA'OJA 2|2 El "'SKINVIVE'S| FDA AMF

The original PMA for JUVEDERM® VOLUMA® (P110033) was approved on

October 22, 2013 and 1s indicated for deep (subcutaneous and/or supraperiosteal) injection
for cheek augmentation to correct age-related volume deficit in the midface in adults over
the age of 21. The S5ED to support this indication 1s available on the CDRH website and 1s
incorporated by reference here.lSKINV IVE™ by JUVEDERM" is being submitted as d.l
[panel-track supplement (P110033/5039) to the JUVEDERM" VOLUMA"™ XC PMA |
(P110033) to request changes 1n design or performance of the device, and a new indication
for the device. The current supplement was submitted for SKINVIVE™ by JUVEDERM®

for intradermal injection to improve skin smoothness of the cheeks in adults over the age

of 21.
X2: FDA, 7185 2lAX|E




282 E49 X2 ‘Botox'E TOUHSIH H MAH OAHE 202 MEot= Allergan 2
o SILTELHA)S 22 BAEQ F9 YEOZ HUSTL KU HA & =4EZt AEEH XDt
25 IR0 22X 2elE 9E20l2t AHIXED Q2SO BEHO| MOt

£
o

0] HA E{= X MAIOIM Q=XIS0| 718 SUSHH AM8dt U= HMZO0[7|0] Y ZTHOINM
AT EFNSICEH 2023 W J|F, & 75%0| IR ZEOEL 2XE 2261 HA LHE Alsstn

= AQZ LIEMHCL %20 OR0I8 20F £ d& & Z&L U= PLLA L, 5 AEEHH
CaHA 2 9|ZXIE0| Al&dtn UCID SEst H|80| 242t 13.8%, 19.8%2 YT HE| 2oz
2F4HE HetEot O0F0Me Mutdoz 22 YSotn 22Y IESEU 52 XE

HoF=1 At

|

LRSS

20234 0|8 FAt &Y 92X HEE 0 20234 0|8 FAt AlEE 92 HEE 0((2)
0, >N |
90% 1 84.7% 00% - 9% 5% mEaE 02
80% - 75.1% 90.5% 87.9%
70% A 80% A
60% 66.7%
50% - 60% A
20% | 42.9%
40% A 33.3%
30% A . )
19.8% 23.7% 20.6%
| 13.8% ' %
20% ° 20% -
10% - .
0% - . . . 0% A . . . S
BEdls 84  HAZY CaHA T3  PLLA T HEZE EAM HATY  CaHA T3 PLLAZY
F: 224 JIE XtE: ISAPS, 71853 2lMXdH

Xt&: ISAPS, 7|185d 2IMXHIE
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A7l BAH VS FE&MTS(Microneedle Therapy System)

2000 Hof HAIE 500 HE(Da)el #HEO| <5, mF Z2HES H25k= AEE(corneal layer:
stratum corneum)2 500 HEEL 2 2AE FMAX| g EFO0| AT F2 PFF0 M0|=
PDRN 2 YgtxMo=z oF 30 Bt ZE, ‘2FXY A=8J|7|2 &8k 1 40k SEO| ot
EXHE JHX|1D ULt

rr
e
=
rlo
12

O W20 mRo H422 HEMD SHH2t: Z2RM IS o IMBELZ ke A
J|CHSt7l= OfFCh 37| WEo| FAPIE SoiM MmBo| HZ 2EE ToEAU, LiF ZHO
Hez FYS U0 IMSCE Ra F=20| =Y = Us S2E USHFE YHS0|
HOIE|ACE [At= HEMOA AlSRE £ UAs FAHE 018 29 &7|7|(injection aesthetic)0|1l,
S Xh= MTS(Microneedle Therapy System)2 &0l SHIES AHEdH= AOICt H(vial)ol A U=
ZEOILt 8 B0t 22 RAH QRII|Y SUSH|U, =28 SPIF2Z 5218 WOt FAL AlE0

SI7t=lX| 2 MEFE: WOt AlsS %E o

Jo0
lo
et
1z}
fo
N
0
]

EdE0| Qistn, mEn Ametit ofe] =750 Hjo Y=XHOZ Lot 2|Lfgte] 3R A
FAEEE AlE0| TO| LHMRAUCL SHX|T, M NAZO=Z OFx AZl RAEH= JEH20F &I
e &2 Xg2 g2 gt 300 RS ZEHO=E JHUAE £ U= A7l BARSE= JHEE
= ol SAH0IE St SFYE A0 =2E & £+ A= AOICL

Eot 9=I7|IE Alsdts A07| THE0| Ted| AH|IXHEO| oid AlgS Olofidt= A0IM XX

D 2AS0| FHOAM 07| AZI BARE QLI ¥ 2td SOEE HIRIF HOHESE 9=

MHIA HSA YHOME =28 SFAF7] 28 MES FUSHAL 219 =& MOILo| E0{5to]

Alzof tiet wes we ACZ 0|0, 2= AlgS dt= A2 =T R0 Saite A2

SAHO| CHEH OlSi=Jt =OIOF AIF0| HHZ g8Y = UT
Al =]

= M
W0 AABHYEUS U MY S B= HES JIF

ol oy ] g = AT
s002E0] X x0 ME08 9B A2 EXRY
429 =AY
§ PN 800,000~3,000,000
s
-g 100 » US PDRN 50,000~1,500,000
s
£ zap 300,000
K NS AD M . ’
HA 5,000~1,500,000
o . . MW ' T
0 200 400 600 800 1000 1200 (Dalton)
EGF 6,540
NS = normal skin
AD = atopic dermatitis
M = mucosa FGF 1,550

US = ultrasound treated human skin
Xt&: Bos JD, Meinardi MM(2000). The 500 Dalton rule for the  Xt&: &1 X2, ISR 2|AX|AMIE
skin penetration of chemical compounds and drugs. Exp
Dermatol. 2000 Jun;9(3):165-9. 7|2EH 2|MX|ME




x0 A7 A, SIE A7 HAH 2=
25 XY =t B3y >0 ¥4 u
. re—
A7l A (:Tet;W:n al= s SIYZZAHHA) I
I & (SKINVIVE by Juvederm) TR olN
Aesthetics)
: " rH
A7l BAE Galderma Ayl 2| AEl2Ql Non—Animal Stabilized
T (Q-Med) == (RESTYLANE Skinboosters) Hyaluronic Acid(NASHA) ‘
A7l BHAH Galderma AQEl AZEaKSculptra) PLLA + CMC
A7l BAF Merz Aesthetics =Y |C|0{A(Radiesse) 2t% 5l0| S 2 AIOHIHEFO| E(CaHA)
A7l BHAH Teoxane AQA Teosyal PureSense Redensity 1 SIYZ2LHHA)
A3l HAF VIVACY oA STYLAGE HydroMax BIYZEM(HA) + AZH|E
A7 BAE Sunekos 0|20}  Sunekos 200/Performa/ 1200 OtO|.=dt S|, SIYRE2LHHA)
A7l BAF Alma(IBSA Derma)  O|Et2|of Profhilo SILRE2LHHA)
A7l BEAH THatE| M X| stz 2| % 2+8l2{(Rejuran) Z2| 728 EH0|E(PN)
A7l BAFE H|QT ot HP H|ElZHVitaran) Z2|'+22E0IE(PN)
A7 BAH QUIER AT Of otz 2I=y| 2732 2EH0IE(PN)
A7l HAH uol24iF e Ascenart Amb E2|5:39 2E10|S(PN)
=T 7= (Ho2zw) ot scenart Amber Zo|L2 =
A7l HAFE HO|REA o= Kiara Reju PDRN + HA
A7l BAH 2Ezt=0| ot 2EatZ PDO + SCMC
A7l BAH ofjojmef ot= (Ar o o) PDRN/PN
A7l HAH I AIALO|AA oh= 22|C|0KOlidia) PLLA + CMC
A7l HAE Hl=224Y ot= ZFHIS(Juvelook) PDLLA + HA
XHSmar N )
A7l HAFE (&Y ot O| AHIE(AestheFill) PDLLA + CMC
271 2AH DEXLEVO ot 122|(GOURI) PCL(Polycaprolactone)
o] dI0f| AZ= EaHgfl = FOH ! '
A7l BAE OIIOIHrEJ._IQEHEIEI Ax s Mol AZ Sadat ESIV b= tj%o_| iApE,
(BOIEA) (CellExosome Blacklabel) dAZE 2EE
offolHol 2 BEj2| A= HO|2|Z A2 RAE HA
27 82 3 SILRZE2A(HA
B (=3 = (BYRYZN Skinbooster HA) SIETEHA
o Ojlo|HI0| 2 HE|2|H= . HHO|2|E AZI HAE AMY QA XY RN EIIMIE HHFH
A7l HAFE ot ) )
(BH) (BYRYZN Skinbooster Exummit) (ADSC-CM)
SHHE A7 §AF  AIX|HO| (CHZH<F) ot ESCto|" RX PDRN PDRN
IHE A2l HAH S=H <k ot= Qlojjol= S FOLMIEL H e
SIHE A7 HAH S=H <k ot= Clstol= QIH| X MIZE HHQFH + ATt
SHEE A7 HAH ol A T[HIO|R ot= ASCE+SRLV ALrE
AE{Ol 2|Hio|E EX
SIHE A7 HAH K| CI &) o= S QAR [ ALE
(Celltermi Revive EX)
= o AE{O] 2/Htoj2 N
SIHE A2 HAH K| CI &) o= S Lz
(Celltermi Revive N)
AE0| 2|dtolE PCL
T A7 RA Xty 3t = ASIBHA QA PCL
o oA 1) = (Celltermi Revive PCL) ye ©
SHHE A7 §AH  0O|HIO|HEZ|F= o= A2kl 2|F E(Exoline Rejuv) A7t AAE
= H2HH|ZA SIYEY
SHE A7 £AH  Of|O]X|m M| (HP&C) o= LtolorAlotOro|=

(Thelavicos Hyaltoning)

Xt FDA, 2t At MEQIFEHN, 71853 2 MXIMIE
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>>> Td|, A7l EAHE Poll 227t= GLP-1 ALL2F

Novo Nordisk@} Eli Lillye] CAPA 2H&t 212|0|

2 M40l GLP-1 O|0F7|2 JIS56ICt, O] EAHL EAH O |7 EAMES MENS HIOtA =7t BHIE
0|8 L2 IgH& 7|12 Novo Nordisk Cf, 22 9 J+20] Elon Musk 7t &2 i @58 11 S0&
HE0| Ot “Wegovy” 2t HolH HES ot 20| ZHSHY| AIRCt, 0|0] ‘Saxenda’,
‘Ozempic22Z QME E=07IE Novo Nordisk O CHAMRIEH AL HIHE HOtxE ZHO|RULE,
Semaglutide MIE 3 JX|Q| it OIEAHS 23 A $21.1B — '24 Y $30.5B(YoY +44.5%) — 25 &
$39.1B(YoY +28.2%)=2 YL QUCE,

Novo Nordisk Y& /H|2t X|2X Z2&2

N ‘231 &Y 2Q24 YTD 249 HEY 254 mHEY
02 ot usy  B=9 ey e = N o = o =
($8) OHE2H($B) TYXI($B) TYKI($B)
2005-06-16 Levemir insulin detemir SC 0.6 0.4 0.5 0.4
2010-01-25 Victoza liraglutide SC 1.3 0.6 1.0 0.7
2014-12-23 Saxenda liraglutide SC 1.5 0.6 1.0 0.7
X Insulin
2015-09-25 Tresiba SC 1.1 0.7 1.2 1.2
degludec
insulin
2015-09-25 Ryzodeg degludec/ SC 0.5 0.4 0.7 0.7
Q&8 OfAIIE
insulin deglud
2016-11-21  Xultophy oo CEBUAEC ge 05 03 0.6 0.6
/liraglutide
2017-09-29 Fiasp Ql&Z OtAIE SC 03 0.2 0.3 0.4
2017-12-05 Ozempic semaglutide SC 139 8.2 18.2 213
2019-09-20 Rybelsus semaglutide 318 2.7 1.6 3.6 44
2021-06-04 Wegovy semaglutide SC 45 30 8.7 13.4

Z: I1EY MUK|= Bloomberg Consensus
Xt&: Bloomberg, Novo Nordisk, FDA, 7|33 2IMX[HIE
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20| Q8 WX 28 A 0=38t1 Novo Nordisk = XHIAXoz JA EXIE X
HE ORI 2= 270t 22 E 3 2 ‘Wegovy'?t ‘Ozempic’ O|= FDA
= 220 M20=Z SIHE7| AIRGHCH 0|2 semaglutide MES AL7| O{HYXIXt AH|X}
liraglutide 71g ‘Saxenda’@t 'Victoza'E® R, O & HE E3t 23 W 7 8o 32 B=
SHERACH 3FHez HH UeEs UE Hile, FHNCE HH g #H0| FUXN Hoj
HIStEle A10] OlOPRCH

o =2
0=
2

Jo
o |lju mn [ok

o

1o
10

b
ro |zh

=2

ri
OF
=
o

r|r rfr4ob r@

O] &g £0)M HE Moo KR SojFCt ‘21 A 10 €, Novo Nordisk HE S2 M
Catalent 2| 7|0 SE0IM HEPA EEOf Aot EX7t %orm sg 3¢ MEHH LA
'22 4 8 Ol £ LE ZHYF AR 2= SHE N5 4-0| Ao A 1, Novo NOFdISk
S-S $+E&6t0Xt Thermo Fisher O|AH ‘Wegovy &t =2 QFUCE AlZHO] X|L} 24 E 2 <0f
Novo Holdings 7t X2 2O ™ Catalent & QI4=5t0 LHXHSISIICH 2HIZ W0 &S et
3 29| XM= AlEE Novo Nordisk Off Of2{tH CAPA £ THI|Zto| SESIQICH 219| L& 20|
‘Wegovy'?t ‘Ozempic2 24 & 8 0| QUF S5 2= X|FO| SHH=IACE. 2FSAHL MZ0]
AMSQl 30| JISE7| AESH= AIFOl 24 W ~ '29 WOz OY¥EL UM FE = SOl
QYMo= HEEH £ U= Y FoF ALY,

. 0

Novo Nordisk GLP-1 22 & A#AF 2t L&

Yxt ug FXt FU($8) 39 75 MY
2021-02-04 diot=2 38 Xt 1.3 -
2021-02-25 G032 Malov 3% £Xt 0.1 ‘224
2021-12-13 Hiot3 Kalundborg 3% £At 2.6 274
2021-12-21 21st.BIO Q== 0.1 -

semag/utide(Wegovy, Ozempic) _ _
2022-03-31 U|3 FDA o|opn 0 "X Eg }_|§ %XH

=& o' T

2022-11-23 Hlot=3 Bagsvaerd 3% EXt 0.7 ‘24 4
2023-03-09 0|2 North Carolina £ £X| 01¢! 6.8 =
2023-06-12 Hi0r2 Hillerod 3% £Xt 23 ‘29 4

liraglutide(Saxneda, Victoza)
2023-07-18 uli FDA olo;:n oo 9= E% }-l—*— %IH - -

aa o" T

2023-08-23 Thermo Fisher Of 44t 2% - =
2023-11-10 Hlot= Kalundborg 3% £Xf 6.0 254 &
2023-11-27 OYA Chartres 3% £Xt 2.3 28 A
2024-02-05 CDMO M| Catalent Q1= 16.5 =
2024-03-20 = 38 BX 0.6 274
2024-06-25 0|= North Carolina & 3% £Xt 4.1 294
2024-08-06 al= FD{\ ¥FE S5 £F =0 _ _

SAXMOZ 'Wegovy', 'Ozempic' X Sl

Novo Nordisk Pharmatech

‘274
HI013 Koge B% X} 0.2 274

2024-08-20

Xt2: FDA, 7123d 2IMXIAH
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Eli Lilly &= '92 9 10 & ‘Humulig @ AIXMOE Y X|EX HHIXIE STHSHI| AIEfSE MEQ

ol&gl UXIO|Ct ‘14 W 8 & FHFE ‘Jardiance’, Z2 o 9 ¥ SC Trulicity’S ZAISHH 3t SHA|
Axtst Dl=He THEO0{WICt 0|F GLP-1 HI¥ X|ZH ‘Mounjaro’, ZepboundZh= SHEMM ZZE
7|1E5t

H ARY |Egle JME AX JjMAet 2197HK MWHILE o0 &0 U= SOt
Bloomberg Consensus OHE% HMYX|E HHEH & 5= QUXO0| tirzepatide & Fe 0E0

‘Mounjaro’@t ‘Zepbound’Q| T4t OHEH0| 23 W $5.4B — ‘24 A $17.3B(YoY +220.4%) — ‘25 4
$26.5B(YoY +53.2%)2 =X o HEH 72t WIX| 2 M2 /g% ofjustn UL Y
SIXpET oFZ &= 0| OtLEl, THO|0E SHoZ MYE Hiot &2 ti= G0 QfES AHESHIXL

She AFEE0| B7| T=0ICt

Eli Lilly @=/H[2F X|2H 22

‘2339 IHEY 2024 YTD 249 MEY 254 mEY

sl 9Es H¥ ($8) 0= 24($8) HYX|($B) HYX|($B)
1982-10-28 Humulin insulin lispro SC 0.9 0.4 0.8 0.7
1996-06-14 Humalog insulin human SC 1.7 1.2 1.8 1.6
2014-08-01 Jardiance empagliflozin 3718 2.7 1.5 3.2 3.7
2014-09-18 Trulicity dulaglutide SC 7.1 2.7 5.4 45
2015-12-16 Basaglar  insulin glargine SC 0.7 0.3 0.7 0.6
2022-05-13 Mounjaro tirzepatide SC 5.2 49 12.0 17.0
2023-11-08 Zepbound tirzepatide SC 0.2 1.8 53 95

Z: &Y MYX|&= Bloomberg Consensus
Xt2: Bloomberg, Eli Lilly, FDA, 1S5 2|AXIME



£QJt 5% ZICZE WHEIXL Eli Lilly = YH2H CAPAE SAGH7| AIRIRICE '22E X8H J|&9|

S BF6IAHLE EfAISl 3HE Q45N =2 SC NYo| Tiitles Y X|E2H 3832 s2/7] gt @

g "WRCH O™z E36tl  GLP-1  XIZHo] ofst &de  =ordEr tn, E= II'I_O'

tirzepatide(‘Mounjaro’)} dulaglutide(Trulicity’)?t 22 @ 12 €0| 0|2 FDA 9UE IZg B= ol)

220| 0|28 2Lt ‘230 of $5.6B, 24 ¢ 8 & HXIMK| & $5.3B Q| IS —'.E—%IﬁHIH CAPA E rH
[e]

sk o 7::;_} XLt 8 © 2 9 ZAMoz Zg HE 220N HQEQUCH E3H AOZ= O|MECt ‘
OPHX{Ol S22 Y 4 Y= MBOICE X[t 3 WHo] EXIZ ME CAPA 7t JHSE7| AEfSH=
Aol 24':=| %* ~'27d0Z Odt|n AUY| WEO|Tt.

Eli Lilly GLP-1 B3 & A4 231 L8

AUXL LS Ext 39($8) 3 ks MH
2022-01-22 0|= North Carolina & 3% £Xt 0.5 -
2022-01-28 0|= Indiana = 3% &t 1.0 243 %
2022-05-26 0j= Indiana & 3% &Xf 2.1 -

tirzepatide('Mounjaro'),
2022-12-15 dulaglutide('Trulicity') -

0|2 FDA QUE 35 £F 25 xx X

2023-01-24 0|= North Carolina & 3% £Xt 0.5 239 2
2023-03-27 OfYME Limerick 3% Xt 1.0 26 4
2023-04-17 0= Indiana & 3% £Xt 1.6 243 %
2023-11-17 =2 Alzey 8% EXt 25 274
2024-02-07 2% CAPA ramp-up - -
2024-04-22 Nexus Pharma 25E FAK| HE A& ol - 254 @
2024-05-24 0|2 Indiana & 3% EXt 53 263 L

012 FDA OO/E 32 2% 2=20I4
2024-08-02 ZAIHOZ 'Mounjaro', 'Zepbound' X|& S|

XI2: FDA, 71853 2lMX|ME]
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‘Ozempic Face’9| S%&
‘Ozempic_Face(Body)= ‘Ozempic’ XX £ ¥ H3(F) TIFt **—15HE0|J_1 E2o| glojd

OasiE0ls ®HS S5 O] ©ojs 02 F80jM mEFn MEQIZ2 Yétd U= Paul Jarrod
Frank 7t ‘22 U8E TV & TODAY’, 8@ IHMX| ‘Vogue'?to| QIE{HOIAM AZSIH M40 2LaiX|7|

AEETH 3 o D20t 2 2YE 2D Us ‘Ozempic'2 o RAMGHX| 42 O MU=0{9] FQIS0|

XSt ?

Ol ALZO| AO| EHI|Zt0] 2RI WAHLY, It WEH 3 Mo| ECt HREZ L J|2t SO AO|
AXEI| WHXIT OfEH| Sievt AO] ARBIKIBU] WS SOIWE IES XX, Ee glon
QUE FE20| MI7IE $Ch GLP-1 XI2HJt Q| AXstD =88 ARIS0| oy SAe
SA8E7| AERHCH Q20| OJFECH O FOMH 0|97t ‘Ozempic IHE 2%

2
o
o2 OfLIX|at, &0
XA Ele Glof ZEEQI Y4Q10|RA7|0 ‘Ozempic Face(Body)2te 41Z07F MALID S8ED U=

0|ct,

GLP-1 X|2X T4 = = OF MY oy 52 €& & ME0 'Ozempic Face’
How does Ozempic affect the face

Before After

a hollowed-out
appearance

increased signs of
aging, such as more
lines & wrinkles

loss of fat, which can
lead the skin to
become loose & sag

MEebpicALNEwsTobpay

XtZ: medicalnewstoday, 7|25 2IAXMIEH



2% IjEX| ‘Vogue'oX AZE ‘Ozempic Body’

VOGUE

FASHION BEAUTY CULTURE LIVING WEDDINGS RUNWAY SHOPPING .

The September Issue The September issue is here featuring Blake

N

C
@

“Oh, oh, oh, Ozempic,” croon the voices in an oft-aired commercial for the Type 2 diabetes
drug, Ozempic by Novo Nordisk. The jingle is sung to the tune of “Magic” by the 1970s
band Pilot—which is fitting: With its reported ability to cause rapid weight loss as a side
cifect to blood-sugar management, the drug has been hailed as a miracle treatment by those
in the know. “Patients consider it a wonder drug,” says New York dermatologic surgeon Paul
Jarrod Frank, MD), who, like many doctors, is being asked about it with a dizzying frequency.
“Other than Viagra and Botox, I've seen no other medication so quickly become part of

modern culture’s social vernacular.”

ER TR T RIS S = S AN rcrm. “post-Ozempic body” is trending and is increasingly

as speculation swirls following any high-profile—and

Xt&: Vogue, 7|&3H 2IMX|IME]

20|88 RF HHIE HOiSk= InMode = '23 & 11 & 3023 AXNZHE HMHA Z0|M ‘Ozempic
Face'S Aot SAHOAH 2EZFQI %%F% 7|E Aozt O ABICHI think there’'s going to be a
positive impact for us)d ZEO0| Est Hp QUCE O|MQ 23 |H 5 & 1023 ANLUHE YAl0e
‘Ozempic Face'gte TO{E AFEORX QIUCLE, OF EIO|EY AlES ZSk= AZEM HE AT
DAL HIZLAO |26ttt Gt HE AU/UACHthe weight loss is actually helps us because, first of

all, we're the skin tightnening company).
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InMode®| KOL®Q! Paul Jarrod Frank

(IDINMODE

PHYSICIAN PROFILE

pfrank

I)\ Dr., Paul Jarrod Frank

Zt&: InMode, 71253 2lAX|HE

- —

That generic look of an

overfilled, over-frozen face.

Xt&: Instagram, 7|S352 2|IXXAIE

DR. PAUL JARROD FRANK

Website: http://pfrankmd.com/

Born and raised in Manhattan, and with offices in New York City,
the Hamptons. and Miami, Dr. Paul Jarrod Frank has become one of

the most renowned cosmetic dermatologists in the world.

TECHNOLOGY SPECIALIST
AccuTite
FaceTite
Morpheus8
Morpheus8 Body

O| SNSO|A| 'MedSpa' 018 30t O|¥ 1} ™ME9| Paul Jarrod Frank

depauljarrodfrank © -

LNy 2OL

dvpaul,.nvodhank Have You Heard of Me

PFRANKMD| The M
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‘Ozempic Face’Q| 2t
‘Ozempic Face'= Bt AL, J2|10 1O 3AeF #AHIE A= oAre] Hofl XX UTH CHE o AHE
NS AHHEA SN E AFO| O|0IX|H FLF{o| FXt S| UCt.

M NAH Sl Zef AEE FE6t= Allergan(AbbVie)= 23 E 7 € 2023 AMUHO||A ‘Ozempic 22
°|5H AHEHS0| Q[20] 20| BOopX|H OilﬁEﬂ'i! AIYO| S80I Fete & Aot "t LIZ0] ACH
23 @10 8 3023 &M o|I)\‘|._ PIMo2 H|IT X=X 00| =& & AH|XHSO| HIZ 17t

Woilt HIC| PS0IY AlSO| SXIE 0120| REGIY 4 AUCLD QATYCH TP FIHORE O
27| AUECE HIZSPH 0| MR JHE ARIEOIH XAt MBS A Biii(cross—selling/et 4 U2
Hol2t MYSIATH 4023 2MAA OINE HIX3 LIS S BROITOLE, SIS SHY Ol 7F Bt
A0l Fer2 FOUCIT WX 2YUCHD HCH SWIIHOSLE HIg NSX A 2318 & £ oL,
EISO2E Al FH 40| SAO| AEIE AIRI0l B Cf FSICHD B1 YCt

24 Y3 @ AQA SUHALC MW OAHE A Galderma T HISH XISHIQL BT W20
Oioll 3EXMoz W Ht ATt MEIH LolsHAHLE AR dE opPlg &= U= GLP-1 XEHE
S80I0] 0] YXY| wEl 2Xp FHE|2|0F S50t 0 AUCtD SHILE OF 0|8 AlEE #ok= 0IF
GLP-1 X|ZXIE X|S6t= SXIS0| YOFRCH= A0|CHa significant part of their patients mentioned
this(=GLP-1) as a reason why they want particular facial treatment).

Of

SNS OIME HIZF X|gX £ 0|Fo XXz L20 oM 2¥dk= OIS0 BT SNS OfA
‘Ozempic’ & SHA[EHD TS HIES, THA ‘#O0zempic’0| 22.7 ¢t 2 I B HAlZ &8
7|85t ULt ‘#0zempicface's 6,607 HO| E1OE Y31, Ol= 3 HIME G2 ZOIC} T2 00|
& ZQOIX|CH AIZE ALO|OA Xt = £E-EQl ‘Ozempic Face’= I A8t RUCH=
2

IYHOR BOIE & QUL

o
o or
A o

‘Ozempic’ 2t SHAIER £

(7H)

10,000 -
7,680
8,000 1 6,607
6,000 ~
4,000 -
2,430
1,870

2,000 A . 1,233

E0{ 0™ '‘Ozempic Face' Al& X% H|m IHAHS BHirg

Z: #ozempic2 227,00074
Xt&: Instagram, 71252 2|AXIMIEH
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0 O|AHE N SHYE HMHA Z0|M Q| 'Ozempic Face' Hg

XY Lt A2l e

- AE UYL A HOIEY BAIl SAH E20| .
| 3 I} SOIXIB AIRSS EfOIEY AlES W) o 2218 Hore.
g SPI0| HEOIX| %S BMI XI4E JHX S0l HEt XZHZ KES
211 3 LRI SGODY S S48 TBOD, 482 Ah NI T

: oI E AIRE 718 & U,

| o A
) SADH AHHSH= &%%EE BHRF ==(Q)7t BOHH.
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InMode I U 4 Qe BXME D UL,

) Heoln GAMES I o2t BAES BH O 0| SA3| AIKD, EMCHt

45 S0I2t 12 3FH.
2023-11-02  3Q23 - GLP-1 X|EH|0 i $1,500~2,000(=¢12t $10,000~15,000) EXfot= AIEE0| 2=
Z=0| £0f O|HEL} o FOHE == QAS.
) M2 IHME 28l ‘Morpheus' X|Z0] $3,500~4,000 XI2& A. At HIZUAO SEHHL.
- Ozempic Face € X|Z0}7| {3 2 it Att=s A2 2T ZH0[2 BtLt,
YOHE G 59 FAE0| AN At Al20| R A &R LAHXIER HZ
XAzl A F7Y Az 21 QS

- AIZHE0| Q19| Q=0 #AME IHX|7| AEGHE A2 0|8 At SEXQI Jas &,
2023-07-27 2Q23 )y AM O|C|ojL} CHE DHKISS E8 Y2 ME SA(facial hollowing) Z2{0l| CHall L3t
X

- H|Mo2 = AMEE0| H|TH X|ZX0 =8 M7 WEo 1Jtel TajLt HiC] HENY A&
trade—-off £ I8 $& US.
) HIZE XISHJt %O| Tl ARCHE HAl BH7F SAF HIEL A0 O JF2 BO| & A2
Wddte 3.
AbbVie - Ok, Mo1Mo2 HW H|TF XIZHE S5t AFES0| 0180 2MS I &UE B
SAE A0l SEXI Feg £ Hol2td T (WXt Hili(cross—selling) 754 HE)
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SEXY B FH APV Foj=E dad 1= Y4 s

2024-02-02  4Q23
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D208 Alg2 AHIXIHHO| MXITHOICH HAOLt Yol £ 8FS MIstn A0, X|F
7t XtO[7F RA7| THEO|Tt. CaHA LE PLA HE 221 SAHE YA B0 SIMAHM ALE0loF ot
HHole2 Hof YEoks AU L2 ot 8 Al At 2F =0 MEA
AHIXPIHY HIWE QI8 XIEH FO E= AlE 0|2 25 |RAZIZHE 12 HE2 FotH, H|2 X=X

171g §0f, A2 RAE= 2301 1914 33|, & 1.57129] Al&0| Q5|
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JHAHE HlwshEH O0|=70AMQ HITH X|&X 27H= 1 JHEo| 150 ¢ #€ €2 E=2 X8, e
OIS 50 OF S BBt QT AZl HAH AL 2 JIFOZ 60~180 TF Yo HAED
QAU0{ H|TF XX 0§ H|81F H|IRSHAHLE O HIMCE DHE AR HEECH= 2Lzt 7|”0] TtE
A2l HAH FHHS0| 7PdHIE HHOE UMIZ & U= JIHUE st UCH

H|ZF X=X 7FZH0H H|w A2 BAE JHA Hlw
I =
XY A&l 2HIXPIFH(TE 2)
AN A=Y ZH|XE7HA(TE |) a|=at &gy 60
THat2| M x|
2|&Fet HB E8A& 120
Wegovy 170/43/45/37
. ) SKINVIVE by
Novo Nordisk Allergan(AbbVie) 105
Juvederm
Ozempic 130
Galderma Sculptra 180
Zepbound 75 THIS 70
. P HiiZayY =
Eli Lilly FHE 28 120
Mounjaro 142 . Rk
Merz Aesthetics Radiesse 180
|2 XX AHXPHEE UHE £ 0= J|1&E A7 BAH AHIZDHEE 33 Alg U JIE
2 'Wegovy'& 0|=/SQ/00t3/LE &MU CHE 2ot A2 5L Q2HE EAL J|2ZH 2IAXAME
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>>> 00| hype© A HIOIXN CHMIZ, XLHY AEHES2| shout-out

b2t IIEIﬂ AL RES JHESH A2l AHE, Elon Musk(2&E H{AF)
'22 410 @, Elon Musk 7t 2 YE2 40| WX 252 2 AFES 10 CO|0E Hige
SO{EYTL & ‘Wegowy'S ATIB MiZtel =20| FIE| AXUCE JIZNE BUHl QoQ
OhEY MRS JIZOHH Wegow's NS 4 HEIISOHAQ22~3Q23) +319.3% FI9B A
HIHOIA 71 917] QU olofZo]| STt

XOIM HE & ZE0| CHoH Elon Musk?t “Wegovy "2l £t

Eva McMillan W @EvasTeslaSPlaid - Oct 1
Hey, mmusk what's your secret? You look awesome, fit, ripped &

healthy. Lifting weights? Eating healthy?

Elon Musk € @oelonmusk - Oct 1
% = Replying to Evas S 3
Fasting
1,938 Tl 5,339 D ar.8x T
* Elon Musk &
= Delonmusk

Replying to Y e @an

And Wegovy

pod
2
o

8:26 PM - Oct 1, 2022

XHE: X, I|2EH 2 MXIME

‘Wegovy' £7|¢ 0= 30|

($mil) HZEH(EZH) — ==e=Qo0Q(2)
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XtZ: Bloomberg, 7|@5# 2|AMX|HE
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o0 £Ch= Aol "X} FAF AHZ, Kim Kardashian(Z
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Lo
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‘2|lFE HMEE 20| AZSHH Kim Kardashian®| H0f Mt Q! 0|4E CIE 'Vogue' 7JIAt

VOGUE

FASHION BEAUTY CULTURE LIVING WEDDINGS RUNWAY SHOPPING .

The September Issue The Septemier issue is here featuring Blake

AT ElNa salmon-sperm facial—which is marketed under a number of names,

will set vou back an average of $500 per session. So,

XI&: Vogue, 7125d 2IMXIME

Lo ZEA 7t Ty =& G|o|g O|=0M O B2 PHE 2F A=
($mil) MOt M| —=e=—YOY(2) 28 2|8 Jh4=(H) BAE) (%)
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oo L 13900% - : :
2 / L 11900% HE 20 47 79.99
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=T Cerave O7E! 0|O|X| B La Roche-Posay OH& 0O[O|X]|

Cera
LAROC SAY

LABORATOIRE DERMATOLOGIQUE

WHICH INGREDIENTS SHOULD
| LOOK FOR TO CLEAR MARKS

OR DISCOLORATION CAUSED
BY ACNE?

Y RETINOL HELPS RESURFACE SKIN

| often recommend CeraVe's
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1 Mighty Patch Hero Cosmetics Original Patch (36)

16 Treehut Shea Sugar Scrub Coco Colada

2 EOS Shea Better Body Lotion -Vanilla Cashmere

17 Softsoap Liquid Hand Soap

3 Clean Skin Club Clean Towels

La Roche-Posay Toleriane Purifying Foaming Facial
Cleanser

4 Biodance Bio-Collagen Real Deep Mask

19 SkinSmart Facial Cleanser for Acne

5 Neutrogena Makeup Remover Wipes

20  Cerave Daily Moisturing Lotion for Dry Skin

6 PanOxyl Acne Foaming Wash Benzoyl Peroxide 10%

21 Differin Acne Treatment

7 COSRX Snail Mucin 96% Power Repairing Essence

22 EltaMD UV Clear Face Sunscreen

8 Valitic Kojic Acid Dark Spot Remover Soap Bar

23 Cerave AM Facial Moisturizing Lotion with SPF30

La Roche-Posay Toleriane Double Repair Face
Moisturizer

24  Cerave Daily Moisturing Lotion with SPF

10 Dove Body Wash with Pump Deep Moisture

25  Mrs.meyers Clean Day Liquid Hand Soap

Paulas Choice Skin Perfecting 2% BHA Liquid
Salicylic Acid Exfoliant

26 Cerave SA Cleanser

12 Softsoap Liquid Hand Soap

La Roche-Posay Toleriane Hydrating Genrle Face

e Cleanser

13 Cerave Hydrating Facial Cleanser

28  Dove Hypoallergic Body Wash

14 Cerave Foaming Facial Cleanser

29 ANUA Heartleaf Quertinol Pore Deep Cleansing Foam

15  Cerave Eye Repair Cream

30 Cerave Skin Renewing Night Cream

XtZ: OOHE, 7|ZF w2 MX|
F:8/264 J|IE

A&, IfeHy 22|E YXT O] e FE| ClHojA YHMISoAH 3°8EolCt. FE| ClHOo|AQ|
E-N, B M, 2 IFE 21, 23 Z4 S 7SN SUE XY o+ gof S, ol2(et O
&2oj| CHalf AH|XIS0| SEXMO 2 o 3oHtH {2 0|01E Jt54d0| &7| IHZ0|Ct
NufaceQ| Trinity O= OAHE O|0O]X]|

S RESULYS it RESULTS 1N

£0 DAY RESULTS

80%

Said Their Face
Loocked Firmer

Xt&: Nuface, 7|25 HEIMK|

5 MINUTES A DAY,
5 DAYS A WEEK!

5 MINUTES A DAY,
5 DAYS A WEEK!

©0 DAY RESULTS
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1 Doset Red-Light-Therapy-for-Face and Neck (Black) LED 40
2 Gunfay Microcurrent Facial Device LED, OMI™E 50
3 VOFEL Face Massager Electric Face Lifting 4 in 1 Facial Massager s, g g 39

Microcurrent-Facial-Device
’ XE OIMEE
4 A 5-in—1 Microcurrent Multifunctional Facial Massager S 46

Microcurrent Facial Device, 3-in—1 Facial Massager Red Light
5 INIA ) 8 8 LED, OlMEE 130
Therapy Beauty Device

Skin Tightening Face Machine,
1=
6 VITALY Facial Massager Light Therapy for Face AFD 140

7 Wusdayer Face Lift Massager,microcurrent Facial Device OMH= 16

8 Marsdirw Double Chin Machine, Facial Massager or 24

Microcurrent Facial Devices,
' YRS
7 UADMN Five Modes Face Massager Mini Microcurrent Face Lift Device Es 20

Microcurrent Facial Device,Enhances The Ability to Lift The Face

10 HUWa 4 Tighten The Skin,USB Mini Device for Face

alqEF 20
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Medicube Age-R Booster Pro | 6-in-1 Real Glass
Glow Device | Looking Glass Skin with
Enhanced Absorption, Radiance, Elasticity,Pore
Care | LED Anti-Wrinkle Device | Korean Skin

.5

Care
Visit the Medicube Store
39k kky; v 216ratings | Search this page Booster Mode Mc Mode Derma Shot Mode
4K+ bought n past manth

Electroporation Microcurrent EMS
199 $228% 22000/ comd For Skin Glowing For Line Volumizing  For Facial Contouring

Typical prce: 528255 6

FREE Returns v

MRSEIe

N

A

& Glass Glow Device

that Delivers Smooth and Glowing Skin

Get $50 offinstantly: Pay $178.00 upon approval for Amazon Visa

mooe

Color: Booster Pro

Brand Medicube
Color Booster Pro
Skin Type Al

Item Weight 572 Grams

Item dimensions Lx 937 x 5.71 x 291 inches

Atz: OfOHE, Jl&BTEMA|
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O|27|7| Analyst A2l
alstn0527@kiwoom.com

SAts A7 #AH ‘gFeE ML
Ol AEIE] AFHS WS RUATE. “2lFEr
Hotol O|F7|7] AlYS 243 OHEAE
1,7742(YoY +30.3%)S TYSICE 0|0
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Stock Data
KOSDAQ (8/27) 764.95pt
A7t5H 18,2189 &
523 XIS |1t A|X{7}
188,100 & 89,1009
2| T/E| M7} ofe] S -7.4% 95.4%
ESTEXT Hrj AT
1Y 30.9% 36.5%
6M 89.2% 111.2%
1Y 23.0% 46.3%
Company Data
I ESNEN 10,453 =
AWZ HHL(BM) 21783
FELIPCE 9.6%
S~ §(24E) 0.5%
BPS(24E) 50,523¢
F0 =3 HAR2 9| 99l 38.4%
Price Trend
(&) & FIHE) (%)
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20
100,000
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(YoY +64.1%, FRAO|AE 36.1%)22 MYt EMS
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MY AHE7] EPS HYX| 11,4699t SE PER 20HHE
HE6t0] FEFIF 230 /S MABTH ADSHH 50
=% H|F0|| et Waofo|Md 2|2fo|8g MYsto] 234
88| 7|=ct HE AT 12708 MY PER 20618 SHSFIL
A= IPgo| HESIRUCE olof EXto|AH ‘Buy'Z SAL0f
thst HHEIXIE JHAISHCE,

(A9 &, IFRS ¢&) 2022 2023 2024F 2025F 2026F
o= 194.8 261.0 340.5 408.6 470.8
ol 65.9 923 1235 153.4 185.4
EBITDA 765 1043 135.4 164.0 194.8
Hzole 54.0 100.7 135.6 1703 208.5
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Treatment for Acute Stage Complex Regional Pain
Syndrome Type II with Polydeoxyribonucleotide

PLACENTEX Injection

“5.625 mg/3 ml soluzione iniettabile” Kun Soo Jang 1, Hyeun Sung kim !
5 fiale da 3 mi Afﬁ\m(ian.s + expand
R e A \ PMID: 27651875 PMCID: PMC5028617 DOI: 10. 'H"H]/'}krvm 2016.59.5.529
Polidesossiribonucleotide !\
-s 3 e ~ Abstract
Cicatrizzante - Antidistrofico ¢
| | Complex regional pain syndrome (CRPS) type Il is a syndrome that develops after nerve injury.

IS0 1 S ' o '
Uso intramuscolare e sottocutanco Symptoms may be severe, and vary depending on the degree of sympathetic nerve involvement. As

Tisue Regeneraion ity

EEA yet, there is no satisfactory treatment, We repart the case of a female patient who had an L5 left
EE}\.ﬂ—[ transverse process fracture and an 52 body fracture, who developed symptoms of CRPS type Il in her
& [ left lower leg that were aggravated during ambulation in spite of absolute bed rest for one month
5425mg/3nl. after the trauma. Several treatments, including bed rest, medication, and numerous nerve blocks were
’ 3;3; to- ] attempted, but the pain persisted. We finally tried injection of polydeoxyribonucleotide (PDRN)
R —— solution at the left L5 transverse process fracture site because we knew of the anti-inflammatory effect
VIAMTIRE! of OFAEINA ROV WIMETR A ANV 1 1 of PDRN. One day after this treatment, her symptoms had almost disappeared and three days later,
she was discharged. We will also further discuss the possibility of using PDRN solution for the
treatment of CRPS.
Xt&: OOrE|AMX], 7|53 2| MX|4lE Xt&: Jang KS, Kim HS. Treatment for Acute Stage Complex

Regional Pain Syndrome Type Il with
Polydeoxyribonucleotide Injection. J Korean Neurosurg Soc.
2016 Sep:59(5):529-32. doi: 10.3340/jkns.2016.59.5.529.
Epub 2016 Sep 8. PMID: 27651875; PMCID: PMC5028617.,
7125d EIMXHE
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I 9 HD|IHE -2.8 0.7 0.7 0.7 0.7 KHAFSH| 478.1 5353 6304 7522 903.1
J|Et -10.8 37 3.7 37 3.7 SEEM 543 65.9 65.5 65.1 64.7
HolKXIARO0[2) 540 1007 1356 1703 2085 THQUAHS: U J|ERHS 21.1 190 186 182 178
HolMH|1] 106 234 316 396 485 o288k 206 330 330 330 330
b BN P 434 773 1040 1307 1599 JELQ S8R 126 139 139 139 139
&7|&0[9| 434 773 1040 1307 1599 HI QS5 52.1 72 72 72 7.2
X|HjZ==20]Q| 406 766 1040 1307 1599 7|28 462 13 13 13 13
ZUS I 40N (%) J|EHIS S &Y 5.9 5.9 5.9 5.9 5.9
=Y s 264 340 305 200 152 S 1064 731 727 723 719
Fgolojo EAUS 256 401 338 242 209 LN 3435 4331 5287 6508 8023
EBITDA =22 233 363 298 211 188 =2 5.1 5.2 5.2 5.2 5.2
XHj==2000 =2t -130 887 358 257 223 X202 1576 1754 1754 1754 1754
EPS =22 -133 864 336 250 224 J|EFRHE -53  -46 -46 46 46
UjEZ0[218(%) 726 729 710 718 725 J|EFEL 20| H oY -47 -36 -23 -0 03
H0|2AZ(%) 338 354 363 375 394 ojaloiz 1909 2608 3550 4758 6259
EBITDA Margin(%) 393 40.0 39.8 40.1 414 H|X|Hi X| & 28.2 29.1 29.1 29.1 29.1
XU == 20|20 E(%) 208 293 305 320 340 3 3717 4622 5578 6799 8313
SIZSEH (9 do &) FAKE (Sl 2, %, )
128 44, IFRS g 2022A 2023A 2024F 2025F 2026F 128 &4, IFRS 9d 2022A 2023A 2024F 2025F 2026F
golsls WIASE 59.4 649 738 1029 1329 By =1
o7|&0[ 43.4 773 104.0 130.7 159.9 EPS 4,013 7481 9993 12,487 15,284
Hsigst=o| Izt 357 278 203 222 237 BPS 33970 41966 50,523 62,196 76,667
SHXPARZIIPALZH| 6.8 8.4 8.9 8.1 7.3 CFPS 7,826 10,268 11940 14,608 17,550
S XA I 2| 38 35 3.0 2.6 2.2 DPS 660 950 950 950 950
X|eemoraol -87 -18 0.0 0.0 0.0 Z=7 | 3(uH)
J|E} 338 17.7 8.4 11.5 14.2 PER 17.4 14.6 17.9 143 11.7
e NEIVES1 -105 -307 -269 -23.1 -212 PER(X/2) 249 211 19.1
nn*xﬂagymrxuﬂg@g\_ -4.8 -03 -10.6 -9.1 -83 PER(%|X) 13.7 8.7 8.7
T DXHAROIZYE -84 -282 -153 -13.1 -120 PBR 206 261 354 288 233
nﬂgxﬂggymrxﬂggvﬁr 2.5 -03 -04 -04 -0.4 PBR(X|1) 2.94 3.77 378
J|Et 0.2 -1.9 -0.6 -0.5 -0.5 PBR(X|X) 1.62 1.55 1.72
J|Epsiase -92 95 -236 -269 -295 PSR 3.63 429 547 458  3.98
EXjSs HI5E -11.9 -447 -32 34 -37 PCFR 89 107 150 123 102
[==:p YN (eI RES = -17.2  -12.1 0.0 0.0 0.0 EV/EBITDA 8.1 9.9 12.5 9.7 7.5
SHIIAL| K& 0.2 0.0 0.0 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E -0.5 -0.6 0.0 0.0 0.0 B ALK % BEX 812) 15.2 12.5 9.4 7.5 6.1
EXXIA| A (ST 46 557 -4.0 -40 -4.0 HiZ 40l 8(%, B EZ 312) 0.9 0.9 0.5 0.5 0.5
T |28 XA YA (BT} 43 18.2 -4.7 -5.0 -52 ROA 9.6 15.2 17.8 18.9 19.3
7|E} -33 5.5 5.5 5.6 5.5 ROE 125 19.7 21.6 22.2 220
jras 52 -93 -260 -11.3 ~-115 =115 ROIC 25.4 35.8 41.2 483 55.6
xrom_j THEA) -1.4 -168 0.0 0.0 0.0 & USIHE 6.1 7.5 8.5 8.2 8.1
3 Y020 FIHAA) 0.0 0.0 0.1 0.0 0.0 TH XA SR & 9.3 7.0 5.9 5.7 5.6
X2IFAHREFE 0.0 0.0 0.0 0.0 0.0 EhUETE=S 28.6 15.8 13.0 10.6 8.6
g 2X12 -6.3 =75 -9.7 -9.8 -9.8 2K1Q12H|8 -31.9 -275 -366 -456 -536
J|E} -1.6 -1.7 -1.7 -1.7 =07 O|XtEAINE 313 17.2 30.9 41.4 51.4 62.1
JlEfSZ2s 2 -6.9 0.0 128 12.8 12.8 ESIE 66.8 343 343 343 343
w3 U |SMRe| 257} 313 -5.7 72.1 100.7 130.5 =Xed3 -118.7 -127.3 -204.1 -309.7 -4454
J|X8IZ U SHFARFA 41.7 729 67.2 1393 2400 EBITDA 765 1043 1354 1640 1948
J|usia 9 gggxm 729 67.2 1393 2400 3706 FCF 29.4 42.7 79.8 1052 1305
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Stock Data
KOSDAQ (8/27) 764.95pt
A7t 3,728% &
523 XIS bl EXPSp
40,350 & 26,9508
A|1/X|K7} CHH| S -17.7% 23.2%
ESTENTE) Hr Arch
™M 0.6% 4.9%
6M 19.6% 33.5%
1Y ~12.9% 3.6%
Company Data
FIESNES 11,230 ®%
AWZ HaZH(3M) 958z
Ql=el X 2& 6.4%
b S 4=l E(24E) 1.5%
BPS(24E) 20,5149
xa =3 geAZzd o[ 130l 37.6%
Price Trend
o) SR (%)
50,000 AT E(2) 20
40,000 ] 10
ra v’
30,000 Ny B
20,000 -10
10,000 -20
0 : : : -30

23.08 23.11 2402 2405 '

Yol 3%}

>>> 1H24: 87| XK ZAl, EAS B4

1024 AX2 OiEA 412(YoY +14.0%), 0| 106
(YoY +14.4%, FYIO|E 25.9%)2, 2Q24= OHEY
4592(YoY +15.3%), F210I 1312(YoY +14.6%, BY
O|YUE 28.5%)2 7ISCt 2Q24 &X2 AU 27| AN
Fox|of sigsts +XICH U= HIE 35%2 71
20t AMER Y AP 8 JHM0| YN 27|
EM 150912 =MUCH =2 xHES Soff Y
T2 EI6H Qe EE AIEREE 27| iE 179,
H(vial) HE CAPA 2t Jts0f 0 MIZof=
AHEE 27 I1EH 1079102 &7 X1X|E FARC
Ci2t, E4 & &4F AIERe X[EKle I S AE
7:IIH01| II|'E|- M/Sg ol XFAI r_raf[q _El Eg| )k-IIr%

O o =2 =27T o—-1 o

[H5HX = Z-CHQOQ +5.4%).

E ox =2

-

>>> 2H24E: 494&7| A% QoQ &% Its
3Q24 AELS I1EY 9262(YoY +23.8%), Fgolel 1379
(YoY +20.3%, FHO|AE 27.8%), 4024= UHEY 537
2i(YoY +46.3%), F0[2| 1532(YoY +191.4%, HSO|
9IE 285%)E MYstict o £Q JHM0| O|oiX|,

ST AISIL 2ANOR oY 4F HRg won

[ R [ ]

24 912t 5 107912 LYY AOE W)
HotHlol A2 2O X4 0%t X F0[7|of A

THE=H 163242 7|0HE =+ AL

Ot

=

e ro

o B
Ja il

ZEECQI 20T %Y ol ESES|

FIt SES ¥E Wof| SAte StLtQ| THeto| & 4= QUL
(A &, IFRS ¥E) 2020 2021 2022 2023 2024F
o= 80.4 93.7 123.2 1523 190.6
Fo| 12.2 12.2 26.0 37.3 53.0
EBITDA 218 23.4 375 48.6 62.7
Mizole 14.8 10.1 29.0 324 49.2
0| 13.3 9.0 21.2 248 37.7
LI BN ] 13.3 9.0 21.1 248 37.7
EPS(®) 1,332 902 2,121 2314 3,359
Z2UE(%,YoY) 51.4 -323 135.3 9.1 45,1
PER(HH) 17.8 26.6 13.1 14.6 10.4
PBR(tH) 2.01 1.93 1.99 1.91 1.70
EV/EBITDA(HH) 10.2 93 5.9 6.2 45
X 10|AE(%) 15.2 13.0 21.1 245 27.8
ROE(%) 1.5 7.4 16.0 14,7 17.6
=Xt ZHIS(%) -12.2 -17.8 -39.9 -394 -47.4
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FUGA UK X0| U WY B

(SHey: Aot 2) 1023 2023 3023 4023 1Q24 2Q24 3Q24E  4Q24E 2023 2024E

o=y 36.1 39.8 39.7 36.7 412 459 498 53.7 1523 190.6 $

Yoy 345%  253%  243% 12.4% 14.0% 153%  256%  463%  236%  251% IHO

HE 273 293 308 275 330 37.2 411 445 1148 155.8 °|)|
= 13 11.5 13.7 12.7 148 15.1 16.0 16.8 493 62.7 rﬂ
SIEE 0.2 0.8 13 03 0.4 1.7 35 5.0 2.6 10.7 ‘
HEooUFE 6.6 73 6.7 7.2 9.6 10.7 10.8 11.0 27.8 42.2
2EE X|EH| 2.4 1.7 2.8 2.1 3.7 3.2 42 48 9.0 16.0
FHOtH| 47 5.7 43 43 3.6 40 42 4.4 19.0 16.3
fgoorE 2.1 25 1.8 08 0.6 23 2.4 2.6 7.2 7.9

B4 S HE 8.6 103 8.7 9.1 8.0 8.4 85 9.0 36.6 34,0

7|Et 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.9 0.8

&2t 19.4 21.0 203 21.2 228 232 25.9 27.9 81.9 99.9

HEotE 53.8%  528%  51.2% 57.6%  555%  50.6% 52.1%  520%  53.8%  52.4%

mE50(2 16.7 18.8 19.3 15.6 183 22.7 23.9 25.8 70.4 90.6

=309 E 462%  47.2%  48.8% 42.4%  445%  49.4%  479%  480%  462%  47.6%

T b o2kl 7.4 7.4 8.0 103 7.7 9.6 9.9 105 33.0 37.6

TEHIg 20.4% 18.6%  20.1% 28.1% 187%  20.9% 19.8% 195%  21.7% 19.7%

geioly 9.3 114 114 5.3 10.6 13.1 140 153 373 53.0

Yoy 116.0%  494%  44.7%  -16.1% 14.4% 146%  233% 191.4%  433% @ 421%

FoldE 258%  287%  28.6% 143%  259%  285% 28.1%  285%  245%  27.8%

YI1&0lY 11.1 33 7.2 3.2 9.3 1.9 7.6 9.0 248 377

Yoy -29% -393% 51% -2738% -164% 261.5% 55% 1768% 13.8%  520%

Y7|20/dE 30.7% 8.2% 18.2% 88%  225%  259% 15.3% 16.7% 16.3% 19.8%
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ILEREOIAIAN (Sl U 2) THFSEHHE (Sl A 2)
128 EY, IFRS & 2020A 2021A 2022A 2023A  2024F 128 Z4 IFRS e 2020A 2021A 2022A 2023A  2024F
VD 80.4 937 1232 1523 1906 QEXpAL 720 99.6 1405 1304 1731
hTEXIPN 489 589 685 819 999 2 QU HIAKA 19.9 94 907 8.2 1114
E=Eo] e 315 348 54.6 70.4 90.6 CH|1 28X 15.3 45.4 0.4 05 0.6
k| 19.3 22,6 28.6 33.0 37.6 OS2 L 7|EpH 18.0 229 218 20.1 25.2
giole] 12.2 12.2 26.0 373 53.0 THOKpAH 16.0 16.2 211 28.6 35.8
EBITDA 218 234 375 48.6 62.7 J|EFRE XA 2.8 5.7 6.5 1.0 0.1
Q|29 2.7 -2.1 2.9 -49 -3.8 HIQESXrA 83.1 96.3 86.6 89.6 82.7
O|Xt2=2) 0.2 0.4 1.7 2.8 3.8 EXpXHA 21.1 29.1 215 255 283
O|XHH| 8 03 2.2 3.2 1.4 1.4 Q&AL 52.2 54.0 50.3 50.2 41.0
el o] 0.1 0.4 1.0 0.7 0.7 DE XA 35 3.2 3.0 2.6 2.1
QleratEaA 0.1 0.2 0.6 0.7 0.6 J|EHH| RS XA 6.3 10.0 11.8 1.3 1.3
T4 gl A I|Y¥eY 0.0 0.0 0.8 -2.2 2.2 PNEY 155.1 1959 227.1 2200 2558
J|Et 28 -05 3.2 -4.1 -4.1 SEEM 340 37.7 84.7 19.6 23.1
HolKXIARO0[2) 148 101 290 324 492 THQUAHS: U J|ERHS 9.1 9.1 137 144 179
SOl H|] 1.6 1.1 7.8 76 115 288 207 08 332 0.9 0.9
b BN P 133 90 212 248 377 JELQ S8R 42 278 378 43 43
g7|20|9| 133 90 212 248 377 HI QS5 3.1 343 33 23 23
X|Hj==20]Q) 133 90 211 248 377 7|28 01 319 24 18 18
& ¥ +4d (%) J[EtHIR S 3.0 2.4 0.9 05 05
=Y s 165 165 315 236 251 S 371 720 880 219 255
a@elolol EUS 30.1 00 1131 435 421 LN 1180 1238 1391 1981 2304
EBITDA =22 227 73 603 296 290 =2 5.0 5.0 5.0 5.6 5.6
XHj==2000 =2t 517 -323 1344 175 520 X202 885 885 898 1299 1299
EPS =22 514 -323 1353 9.1 451 J|EFRHE -257 -250 -358 -353 -353
UjEZ0[218(%) 392 371 443 462 475 J|Ep R0l H| ok 0.0 0.0 0.0 0.0 0.0
QI0[21E(%) 152 130 211 245 278 ojaloiz 502 554 801 978 1301
EBITDA Margin(%) 27.1 25.0 30.4 319 329 H|X|Hi X| & 0.0 0.0 0.0 0.0 0.0
XU == 20|20 E(%) 165 96 171 163 198 3 1180 1238 1391 1981 2304
HISER (Gl Mo ®)  EXX[E (Sl 2, %, i)
128 g, IFRS ¥& 2020A 2021A 2022A 2023A  2024F 128 E, IFRS & 2020A 2021A 2022A 2023A  2024F
doigts HASE 20.1 18.1 38.2 30.9 41.6 FOX|H(R)
S7)|20[2 133 9.0 21.2 248 37.7 EPS 1,332 902 2,121 2314 3,359
HS2g=o| Itz 104 185 222 274 209 BPS 11,830 12,419 13,912 17,637 20514
QXA AL 2| 9.1 107 110 107 9.2 CFPS 2375 2758 4352 4870 5220
SISRLARZE AR 2EH| 0.5 0.5 0.5 0.6 05 DPS 400 400 500 525 525
X2ggores -05 -0.4 -8.6 —2.2 0.0 T tufi(tH)
J|E} 13 7.7 19.3 183 11.2 PER 17.8 26.6 13.1 14.6 10.4
AASLEXIAE NS 2 24 95 41 -111 -19 PER(%]|1) 240 495 13.2
IS AT |EHf RO 2 A 58 -49 -0.1 15 5.1 PER(X|X) 75 226 8.4
XHOXpAOIZEA -74 -20 -68 94 -72 PBR 2.01 193 199 191 1.70
[y I=LEIp] S v I=KelE-]Y 0.6 -0.4 3.1 0.2 35 PBR(X|1) 2.71 3.59 2.01
J|EH -14 -22 -03 -34 0.9 PBR(X|X) 085 164 128
JlEfeas s -1.2 01 -11 -102 9.1 PSR 295 255 224 238 206
EXgs Hass -234 -489 540 -155 -5.3 PCFR 10.0 87 6.4 6.9 6.7
SHIIAe| A E -16.7 -13.0 =73 -9.0 0.0 EV/EBITDA 10.2 9.3 5.9 6.2 45
SHIIAL| K& 1.5 0.0 0.2 0.0 0.0 F=QH[2(%)
SHERIAO| 23S 0.0 0.0 0.0 0.0 0.0 BBk %, HE S 313) 283 41.8 21.6 21.6 143
EXXIA| A (ST 4.1 -8.0 7.6 -40 -28 HiZ 40l 8(%, B EZ 312) 1.7 1.7 1.8 1.6 1.5
CH| 28RO ZEA(S T -15.1 =300 45.0 -0.1 -0.1 ROA 9.4 5.1 10.0 1.1 15.9
J|E} 2.8 2.1 8.5 2.4 2.4 ROE 11.5 7.4 16.0 147 17.6
HREs Wass 11.2 202 -10.6 -258 -245 ROIC 15.2 13.7 293 39.9 458
KUZo| ZIHZA) 19.2 245 0.0 -0.1 0.0 TESvRIEIPSE=Y 3.9 4.6 5.5 7.3 8.4
X2 ZpEQI0IZ0| FIHUL) 0.0 0.0 0.0 0.0 0.0 THOXFAL SIS 63 5.8 6.6 6.1 5.9
PAZIESNHETESIS] -3.0 0.0 -6.0 0.5 0.0 HijH|g 315 58.2 633 1.1 1.1
g 2X12 -4.8 -38 -38 -7.1 -5.4 2K1Q12H|8 =122 -178 -399 -394 -47.4
J|E} -0.2 -0.5 -08 -19.1  -19.1 O|XtE A& 12 48.2 5.5 8.2 258 36.7
J|EfSIZsE 0.0 0.0 -0.1 -0.1 19.3 ESviiE= 20.8 327 35.6 2.7 2.7
wa 9 SR 257t 79 -106 813 -105 31.2 =XU3 -144 -220 -555 -78.0 -109.2
J|xsi2 9 SR 12.0 19.9 9.4 90.7 80.2 EBITDA 21.8 234 375 48.6 62.7
7|UHZ U SRR 19.9 9.4 90.7 80.2 1114 FCF 3.4 =11 18.8 20.2 42.4

X2 II2EH 2AMKIHE
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>>> TH24: At 1= JHESIHH XigH|
1024 SIS UHEY 962i(YoY -22.59%), P02 242

(YoY -56.2%, HO0|E 25.2%), 2Q24= &Y 1139

O|27|7| Analyst A2l
alstn0527@kiwoom.com

SAtE 1R9 Jtu J|leE &8ct HA
ZYE & :

SFEE, SHIE ER, BE2E S, HIT
X|=H| SQ AHS CHISHA| St ATt
1H240] At FZQF AHefd Helg Y
ol E20E X2 oo HoSH
Aot ACZ TYSICL 2H24 U=
3952 (HoH +89.1%), FRIO|UE 42.8%
2 3188 =+ U= 50| X1 ATt
g2td oY ot &5 o 38 A,
=Y T 3 EE EE 33 Aol
O[0X|H HetV|ets e B&S Ithe
= A EULY.

(YoY -40.4%), F0[ 27°2](YoY -69.0%, HAUOIYE

Stock Data
KOSDAQ (8/27) 764.95pt
Al7HEH 3,4479 &
52% FtE% b el
8,210 43308
A|1/X| X2t Che| S -27.5% 37.4%
ESTECTE Ay AfC
M -0.7% 3.6%
6M -14.9% -5.0%
% -24.6% -10.3%
Company Data
[ EINES 57,931 ™M=
AR Ha(3M) 114785
o=l X2 0.8%
HHE 42 E(24E) 1.2%
BPS(24E) 24428
z=Q == o 2 4¢Q! 30.5%
Price Trend
() S ) (%)
AL AO_!E o
]0,000 (=} H—r E(-r) 20
8,000 ]
6,000 Nl "'\"\,’w 0
4,000 -50
2,000
O 1 1 1 _40

23.08 23.11 2402 2405 2408

y

24.0%)2 JISHC 200017t GUR HeMg HE Ha
SIEIA Q%O SgFBIYD, 10 ME $ol4E F0IE
2ES 20 SAtel AT AFOIUH 40% He BY
0|9lE0| RUX|H 58 127| X &H o| OXist &
SE0| O|0{MLCt. OIYCHH BHEY(0= ofiet 221717t
0|0{ &7t

>>> 2H24: F4st =28 = 1Y

3024 M2 HEY 176%(YoY +0.9%), FHo[9| 73
(YoY —2.0%, G0|2UE 41.3%), 4024= OHEY 219
(YoY +35.1%), ¥goj2! 962(YoY +51.8%, FL0|olE
44,0%)2 HMYSHTE A X JiH [t MAS| =2
LI =W T2 oiEHo| 3l=A0 Fojs, diel Al
3T HYS Sofl e HE e 52 30t
Q¥E 7|12 OFOICt O|O] '22d 7€ B, ‘2349 72
222 X Y=o 2RE LY IIE YSs =2
EIORO| MUE 7|2 =AU OHHSHE AEHOICE X
=9 AE EHADYDH AFarstnt 3@ 690 ¥,
A NS =0 A7 380 / #E9| Hef2 MHZ
Ot oot I-go)| SfXtE K6t QUL

o 2

1,500% #Ql Hzg =0 &4 32 &8 82 A0
OI5tH '24'@ 1080 SAPtH OFF2] & OfO|Ct. OftH
S48 Tl A2 CAPAE 3102 7 — 4,0002F =
+1,190% SdiF= IS JHHUE ofgolLt.

(A9 &, IFRS ¢&) 2020 2021 2022 2023 2024F
o= 24.4 37.4 56.7 65.0 60.4
Fdo|y 12.3 18.2 253 28.0 22.0
EBITDA 13.3 19.5 27.2 30.5 255
Hzole 12.1 14.2 27.5 32.7 29.0
0| 9.7 10.7 20.7 27.4 243
XX 2801 9.7 10.7 21.1 25.6 243
EPS(®) 194 206 363 421 400

BUE(%,YoY) 69.4 6.1 75.8 16.2 =5.1
PER(HH) 0.0 334 19.1 16.3 15.1
PBR(HH) 0.00 5.02 3.72 3.26 2.47
EV/EBITDA(HH) 18.3 12.2 1.6 12.0
SUOIAE(%) 50.4 48.7 44.6 43,1 36.4
ROE(%) 419 20.0 22.0 21.2 17.6
=Xt SHI2(%) -42.5 -48.2 -63.9 -40.3 -34.4

Atz 91235 eMXIMY



HO|REaA MK 0] ! XY &
(Br9): Ao ®) 123 2023 3023 4Q23  1Q24 2024  3Q2E  4Q24E 2023 2024E o
VER 12.4 19.0 175 16.2 9.6 13 176 219 650 604 IH_O
Yoy 32%  346%  235%  -16% -225% —04%  09%  351%  I47%  71% ol¥
HA T2y 9.7 14.7 1 120 72 8.2 12.4 152 475 430 rH
VISEREETES 1.2 18 22 26 13 19 24 238 7.8 83 D'\
ERUTE 0.4 09 31 08 07 04 22 32 5.1 6.4
HZ JIEr 0.1 0.0 00 -0l 00 0.1 0.0 0.0 00 0.1
HE I} 1.0 16 11 0.9 04 07 07 08 46 26
29 Jlet 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 00 0.0
VELR 48 75 7.0 6.2 39 53 7.0 88 255 250
VELRIE 388%  394%  401%  38.1%  405%  468%  400%  400%  39.2%  41.3%
VEENN 7.6 15 105 100 5.7 6.0 106 132 396 354
VEENNE 612%  606%  599%  619%  595%  532%  600%  600%  608%  58.7%
THOf |92t | 21 27 30 37 33 33 33 35 15 13.4
R 167%  145%  17.4%  228%  344%  29.1%  187%  160%  17.8%  22.2%
ol 5.5 8.7 7.4 63 24 27 73 96 280 220
Yoy -15%  332%  I55%  -48% -562% -690%  -20%  51.8%  11.0% -21.4%
LU 445%  461%  425%  39.1%  252%  240%  413%  440%  431%  365%
g710]2) 6.0 78 65 7.2 27 6.1 6.5 89 274 243
Yoy 351%  465%  271%  227% 556% -213%  01%  246%  325% -115%
97120/ 481%  410%  375%  441%  27.6%  542%  37.2%  407%  422%  40.2%
A2 XEAL, IS5 SMREH
HO|REa A 2t &K 0| 3 WY HO|REHA 27| &N 0] A MY
(Ao ) DS 4 (el 2) ESED
60 o—, Ls0% 50 Je. L 60%
50 - ./ Ne—. - N e - 50%
a0 o o [T a5 d eI e o= 40%
30 1 %] \ / - 30%
20 1 - 20% ' L 20%
101 e—"* - 10% > - 10%
0 . 0% 0 e — e 0%
2 2 =2 R 5 § R ¥ NNN~NANANRARARRYY
R R R R R R R R g SRRYZRREERRYZRS O
Xt2: FnGuide, 7|25 2|AMX|ME Xt2: FnGuide, 7|185¥ 2IAMXIHEH
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ILEREOIAIAN (Sl U 2) THFSEHHE (el Ao 2)
128 EM, IFRS SE 2020A 2021A 2022A 2023A 2024F 128 E IFRS oiE 2020A 2021A 2022A 2023A  2024F
ool 24.4 374 56.7 65.0 60.4 QEXpAL 25.7 54.4  106.1 97.3 94.0
EPL 7.8 13.8 22.9 255 25.0 HZ U I MK 16.0 41.0 18.4 46.0 439
IE==oJ ] 16.6 236 338 39.6 35.4 CH|1 28X 0.0 0.0 61.9 19.0 19.9
k| 4.2 5.4 85 1.5 13.4 OS2 L 7|EpH 4.8 8.4 16.8 237 220
ofo|9| 12.3 18.2 253 28.0 220 THOKpAH 4.8 4.7 8.7 7.8 7.2
EBITDA 133 19.5 27.2 30.5 255 J|EFRE XA 0.1 03 0.3 08 1.0
Q|29 -0.2 -4.1 2.2 4.7 6.9 H|Q EXpAE 12.2 34.0 40.5 755 1160
O|Xt&2) 0.0 0.2 1.1 24 24 EXIRpA 0.8 83 6.6 9.4 9.4
O|XHH| 8 0.1 05 0.0 0.1 0.1 Q&AL 7.4 220 279 56.5 97.4
eliinl o] fel] 0.1 0.3 0.7 05 0.2 SERpA 2.0 2.7 2.6 6.8 6.4
Qe Al 03 0.0 03 03 0.1 J|EHH| RS XA 2.0 1.0 3.4 2.8 2.8
Za U HI|Y2 0.0 -0.3 -0.3 0.0 0.0 PNEY 37.9 885 1465 1728 209.9
J|Et 0.1 -38 1.0 2.2 4.5 SEEM 9.3 75 9.5 11.0 27.7
HolKXIARO0[2) 12,1 142 275 327 290 THQUAHS: U J|ERHS 1.9 23 26 64 231
HolMH|1] 2.4 35 6.8 53 47 288 39 18 0.6 05 05
b BN P 97 107 207 274 243 JELQ S8R 35 3.4 63 4.1 4.1
g7|20|9| 97 107 207 274 243 HI QS5 0.1 04 221 238 238
X|Hj==20]Q) 97 107 211 256 243 7|28 0.0 0.4 6.2 8.8 8.8
ZUS I 40N (%) J|EHIS S &Y 0.1 00 159 150 150
=Y s 434 533 516 146 71 S 9.4 79 316 347 515
a@elolol EUS 786 480 390 107 -214 LN 285 787 1133 1278 1482
EBITDA &2 715 46.6 395 121 -164 ez 3.1 7.2 29.0 29.0 29.0
XHj==2000 =2t 725 103 972 213  -5.1 X202 8.1 535 362 342 342
EPS Z2te 69.4 61 758 162 -5 J|EXHE 18 -87 04 -44  -44
UjEZ0[218(%) 680 631 596 609 586 J|Ep R0l H| ok 0.2 0.9 0.6 0.0 0.1
QI0[21E(%) 504 487 446 431 364 ojaloiz 153 258 471 691 894
EBITDA Margin(%) 545 52.1 48.0 469 422 H|X|Hi X| & 0.0 1.8 1.7 10.2 10.2
XU == 20|20 E(%) 398 286 372 394 402 3 285 805 1150 1381 1585
HISER (Gl Mo ®)  EXX[E (Sl 2, %, )
128 g4, IFRS ¢iE 2020A 2021A 2022A 2023A 2024F 128 E, IFRS 21E 2020A 2021A 2022A 2023A  2024F
goigts WasE 100 134 134 160 376 FYX|H(EH)
o47|20(2 97 107 207 274 243 EPS 194 206 363 421 400
HS2g=o| Itz 4.9 9.6 7.4 5.1 038 BPS 571 1,370 1866 2,106 2,442
QURLALZIMAR2EH| 0.9 1.2 1.7 2.2 3.0 CFPS 293 389 482 536 412
SISRLARZE AR 2EH| 0.1 0.1 0.2 03 0.4 DPS 0 0 70 70 70
X|SHm 20| 0.0 -03 -03 0.0 0.0 =7 2=(H)
J|Et 3.9 8.6 58 2.6 -2.6 PER N/A 334 19.1 16.3 15.1
SIS X AE R S 2 -2.8 -40 -125 -6.3 19.2 PER(%|1) N/A 52.2 26.1
ESVRIEDIESVE PPN -1.7 -38 -83 -6.2 1.7 PER(X|X) N/A 247 14.0
THDXFARO|ZEA -09 -0  -42 2.3 0.6 PBR N/A 502 372 326 247
[y I=LEIp] S v I=KelE-]Y 0.7 03 -03 -0.8 16.8 PBR(X|1) N/A 7.86 5.06
J|E} -0.9 -0.4 0.3 -1.6 0.1 PBR(X|X) N/A 3.72 2.73
JlEfeas s -18 -29 -22 -102 67 PSR N/A 956 7.3 641 606
EXgs HasE -1.6 -226 -67.1 217 -417 PCFR N/A 17.7 14.4 12.8 14.6
OBIXjALY| HE -11 -153 -65 -21.1 -439 EV/EBITDA N/A 183 122 116 120
SHIIAL| K& 0.0 0.0 0.0 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E 0.0 0.0 -0.2 -0.5 0.0 BBk %, HE S 313) 0.0 0.0 19.6 14.6 16.2
EXRHALO| 2t A (BT -0.7 =79 1.4 -2.8 0.0 HI 205 (% BEX 83) N/A 0.0 1.0 1.0 1.2
T |28 XA YA (BT} 0.0 00 -619 429 -0.9 ROA 329 16.9 17.6 17.2 12.7
J|E} 0.2 0.6 0.1 3.2 3.1 ROE 41.9 20.0 220 21.2 17.6
HREs Wass 4.8 340 30.7 -10.2 -8.7 ROIC 63.4 64.7 46.1 34.0 18.8
KUZo| ZIHZA) 5.0 -03 0.0 -1.0 0.0 TESvRIEIPSE=Y 5.4 5.7 4.5 3.2 2.6
X3 AH=YoZ9| FIHUA) 0.0 45.1 0.0 0.3 0.0 TH XA SR & 5.7 7.9 8.5 7.9 8.1
PAZIESNHETESIS] 0.0 -8.8 1.2 -5.0 0.0 HijH|g 33.0 9.9 275 25.2 325
g 2X12 0.0 0.0 0.0 0.0 -4.2 2K1Q12H|8 -425 -482 -639 -403 -344
J|E} -0.2 -2.0 19.5 -45 -45 O|XtEAINE 313 2120 350 1,899.5 4649 3655
J|EfSIZsE -0.1 0.3 0.4 0.1 10.7 ESviiE= 3.9 2.2 6.8 93 93
wa 9 SR 257t 13.1 250 -22.7 27.7 2.0 =3 -12.1  -388 -735 -557 -54.6
J|X8IZ U SHFARFA 2.8 16.0 41.0 18.4 46.0 EBITDA 13.3 19.5 27.2 305 255
7|22 9 SHIAXA 160 410 184 460 440 FCF 59  -30 19 -20 -28
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Stock Data
KOSPI (8/27) 2,689.25pt
PNPIEL] 1% 9,203¢
523 ZIt=% EInbls EXVShl
402,500 205,000
£ 1/X|K7t ChH| S -37.4% 22.9%
ESTENTE) Hr Arch
™M -8.5% -7.1%
6M -20.6% —22.5%
1Y = =
Company Data
I ESNPS 7,6208%
AWZ HaHZH(3M) 2298 =
o120l x|28 11.4%
S~ §(24E) 0.0%
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>>> QoQ d¥ =& K& Y

ofojmLo CHsh EXtelA BUY, SEZJF 370000202
HHEIKIS HHAIBICE 241 A4X 042 6,900212) (+32%
YoY), BHOI9! 134924 (+29% YoY, OPM 19.5%)2
7|28 2102 OJARBICL I HE| Algiel 4N sxo}
siel A Stiol €U0 of QoQ HF 0| XisE
FHYolct,

(A28, IFRS §3) 2022 2023  2024F  2025F  2026F
IE= 397.7 5238 6685 7688 8456
oo 39.2 1042 136.1 1565  172.1
EBITDA 500 1181 1541 1475 1780
Aol 389 1058 1412 1616 177.2
=0[¢| 30.0 815 1137 129.2 141.8
Xt F=FX|220(9 30.0 815 1137 129.2 141.8
EPS() 4223 11244 15026 16,962 18,604
Z2AE(%,YoY) 1573 1663 33.6 12.9 9.7
PER(HH) 17.0 15.0 13.7
PBR(tH) 6.25 4.42 3.34
EV/EBITDA ) 1.1 10.9 8.2

O E(%) 9.9 19.9 20.4 20.4 20.4
ROE(%) 36.0 54.9 44.8 34.4 27.8
=X SHIE(%) -23.1  -559  -724 -76.1 -816

Xt2: 7|25 2MKIME
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ofo|me & ME FYX|
(SEE2)) 1023 2023 3023 4Q23 1024 2Q24 3Q24 4024 2023 2024 2025E
o= 122.2 127.7 121.9 1520 148.9 1555 156.4  207.6| 5238 6900 7935
YoY 60% 30% 28% 19% 22% 22% 28% 37% 32% 32% 15%
(ArHSE)  ClHo|A 513 488 459 70.2 66.8 68.2 75.1 129.9| 2162 340.0 5125
YoY 277% 50% 62% 53% 30% 40% 64% 85% 80% 57% 51%
0= 2.7 47 7.6 16.7 13.8 11.9 28.2 45.1 31.7 99.0 132.0
YoY| 521%  289% 238%  280%: 402% @ 156% < 269% < 170%| Z283% 212% 33%
AYE S 479 53.8 553 57.3 65.4 71.6 69.7 70.7| 2143 2962 2239
YoY 26% 20% 22% 19% 37% 33% 26% 23% 21% 38%  —24%
Z]II':::‘; <) 23.0 251 20.7 24.6 16.8 15.7 11.6 7.0 933 53.8 42.8
Yoy 7% 21% 4% -28% -27% -37% —44% -71% 8% —42% -20%
(xH2E) = 84.1 83.2 65.8 85.5 82.8 78.4 59.3 76.1 3186 2967 3174
Yoy 73% 42% 13% 3% 2% 6% -10% 1% 25% 7% 7%
a2l 38.1 445 56.1 66.5 66.1 77.1 97.1 131.5] 2052 371.8 476.1
Yoy 37% 13% 52% 68% 73% 73% 73% 98% 43% 81% 28%
o= 8.4 11.9 17.7 29.9 248 25.8 47.0 82.5 67.9 180.0 2200
Yoy 76% 77%  146%  167% 196% < 116% < 165% < 176%| 127% @ 165% 22%
IYo|f 23.2 24.8 21.9 344 27.8 28.0 31.3 475 104.2 134.6 182.1
Yoy =& 258% 74% 66% 20% 13% 43% 38%| 166% 29% 35%
OPM 190% 194% 17.9% 226%; 186% 180% 200% 229%| 199% 195% 23.0%

Xt ofo|meY, IS5 EMK



ILEREOIAIAN (e dfe) THESEHE (e Hde)
128 AL IFRS A 2022A 2023A 2024F 2025F 2026F 128 AL IFRS & 2022A 2023A 2024F 2025F 2026F
[ B ] 397.7 5238 6685 7688 845.6 QEXpAL 137.0 2193 3572 4828 6355
EPL 106.2 1284 1613 1855 204.0 HZ U I MK 573 1253 2397 3484 487.7
TE=e][el} 2915 3954 507.2 5833 6416 CH|1 28X 0.9 7.2 7.9 8.7 9.6
]| 252.2 2913 371.1 4268 4695 OS2 L 7|EpH 21.1 236 30.2 347 38.1
C: S]] 392 1042 1361 1565 1721 THOKpAH 50.5 56.5 72.1 83.0 91.2
EBITDA 500 1181 1541 1475 1780 J|EFRE XA 7.2 6.7 73 8.0 8.9
Q|29 -0.3 1.6 5.1 5.1 5.1 HIQSXpA 47.1 68.0 49.9 58.8 52.9
O|R}p20) 0.2 35 65 9.4 13.1 EXpRpAF 7.9 17.7 17.7 17.7 17.7
O|XHH|& 1.0 13 1.3 1.3 1.3 Q&AL 8.8 14.2 -3.0 6.6 1.2
Q|sHa0[9) 5.2 4.8 4.1 4.1 4.1 DE XA 2.1 43 3.4 2.8 2.2
Qe Al 4.4 5.3 49 4.9 49 J|EH| QS XA 283 31.8 31.8 31.7 31.8
Za U HI|Y2 0.0 0.0 0.0 0.0 0.0 KHAESH| 184.1 2873 407.2 5416 6884
J|Et -0.3 -0.1 0.7 -2.2 -5.9 SEHH 763 823 88.3 93.6 98.8
HolKXIARO0[2) 389 1058 1412 1616 1772 THQUAHS: U J|ERHS 320 398 458 512 563
HolMH|1] 90 243 274 323 354 288 292 168 168 168 168
b BN P 300 815 1137 1292 1418 JELQ S8R 151 257 257 256 257
&7|&0[9| 300 815 1137 1292 1418 HI QS5 7.6 8.1 8.1 8.1 8.1
X|HjZ==20]Q| 300 815 1137 1292 1418 7|28 5.8 5.8 5.8 5.8 5.8
g % =AY (%) J|EH| K S 2 1.8 23 2.3 23 2.3
=Y s 535 317 276 150 100 S 839 904 964 1017 1068
a@elolol EUS 1746 1658 306 150 100 LN 1003 1969 3108 4399 5816
EBITDA &g 131.8 1362 30.5 -4.3 20.7 pgr=1 3.6 3.6 38 38 3.8
XHj==2000 =2t 1632 1717 395 136 9.8 X202 52.1 61.1 61.1 61.1 61.1
EPS =22 1573 1663 336 129 9.7 J|EFRHE 0.7 79 79 7.9 7.9
UjEZ0[218(%) 733 755 759 759 759 J|Ep R0l H| ok 05 0.6 05 0.4 03
H0|2AZ(%) 99 199 204 204 204 ojaloiz 433 1237 2374 3667 5085
EBITDA Margin(%) 126 225 231 192 211 HIX|H x| 0.0 0.0 0.0 0.0 0.0
XY= 20(1E(%) 75 156 170 168 168 3 1003 1969 3108 4399 5816
SIZSEH (9l doje)  FEXRE (Sl 2, %, )
128 44, IFRS g 2022A 2023A 2024F 2025F 2026F 128 &4, IFRS 9d 2022A 2023A  2024F 2025F 2026F
goigts WasE 316 1078 1122 1067 1374 FERIE(R)
S7)|20[2 30.0 815 1137 1292 141.8 EPS 4,223 11,244 15026 16,962 18,604
HS2g=o| Itz 260 399 374 124 267 BPS 13953 27,071 40,783 57,732 76,324
SEXPAZ I 2| 10.4 135 172 -96 5.4 CFPS 7,893 16,746 19971 18593 22,111
SISRLARZE AR 2EH| 0.4 0.4 0.9 0.7 05 DPS 0 0 0 0 0
T2eyoted 0.0 0.0 0.0 0.0 0.0 T tufi(tH)
J|E} 15.2 26.0 19.3 213 208 PER 0.0 0.0 17.0 15.0 13.7
HAS SRR S 2 =203 1.1 =168 -107 ~7.4 PER(X|11) 0.0 0.0 311
ESVRIEBIEOVETTFIZN =77 -17 -65 -45 -35 PER(X|X) 0.0 0.0 12.8
TH DX ZEA -148 -45 -156 -108 -83 PBR 000 000 625 442 334
[y I=LEIp] S v I=KelE-]Y 6.1 10.0 6.0 53 5.1 PBR(X|1) 0.00 0.00 11.46
J|Et -39 -2.7 -0.7 -0.7 -0.7 PBR(X|X) 0.00 0.00 4.71
JEZBE -41  -147  -221 242 -237 PSR 000 000 289 253 230
EXEE #ass -91 -283 -10 -1 -LI PCFR 0.0 00 128 137 115
[==:p YN (eI RES = =57/ -9.7 0.0 0.0 0.0 EV/EBITDA 1.1 10.9 8.2
SHIIAL| K& 0.0 0.0 0.0 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E -1.2 -2.2 0.0 0.0 0.0 BBk %, HE S 313) 0.0 0.0 0.0 0.0 0.0
EXRHALO| 2t A (BT -1.5 -9.9 0.0 0.0 0.0 HI 205 (% BEX 83) 0.0 0.0 0.0
T |28 XA YA (BT} -0.9 -6.3 -0.7 -0.8 -0.9 ROA 19.3 34.6 328 27.2 23.1
J|E} 0.2 -0.2 -0.3 -0.3 -0.2 ROE 36.0 54.9 448 344 278
Hees u3ss 1.4 -115 -9.2 -9.4 -9.4 ROIC 475 1321 1944 1908 180.7
KUZo| ZIHZA) 50 -111 0.0 0.0 0.0 IESVRIEIbS =S 228 234 249 237 232
3 AHEACZY FIHEA) 0.0 9.0 0.2 0.0 0.0 TH XA SR & 9.0 9.8 10.4 9.9 9.7
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 HijH|g 83.6 459 31.0 23.1 18.4
g 2X12 0.0 0.0 0.0 0.0 0.0 2K1Q12H|8 -23.1 -559 -724 -76.1 -81.6
J|E} -3.6 -9.4 -9.4 -9.4 -9.4 O|XtEAINE 313 37.9 823 1075 1236 1360
J|EfSIZsE -0.5 0.0 12.3 12.3 12.3 ESviiE= 35.0 226 22,6 22,6 22.6
wa 9 SR 257t 235 68.1 1144 1087 1393 =Xed3 -23.2 -1100 -225.1 -334.6 -4747
J|ESZ o9 SIS 338 573 1253 2397 3484 EBITDA 500 1181 1541 1475 1780
7| ol SIS 573 1253 239.7 3484 4877 FCF 9.8 803 1109 1055 136.2
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TH[|M%|  2024-08-27 Buy(initiate) 230,008 67K

(214450)

ofojmgr  2024-08-27 Buy(Initiate) 370,0008 67He

(278470)

*Fte #BPFIE JIECR 12lgg MESIYS.

SERI} 30| (22H4)

oHt2|AX| (214450)

ojlojme (278470)

&) HE} SR @ b —sERt
250,000 1 450,000 -
- 400,000 -
200,000 350,000 - °
300,000 -
150,000 A 250,000 -
200,000 A
100,000 A 150,000
50,000 - 100,000 -
50,000 A
0 T Y 0 T |
'22/8/27 '23/8/27 '24/8/27 '22/8/21 '23/8/27 '24/8/27
EXtolH U HEI|E
1Y HEIIE(67ME) g5 HEIIE(6IME)
Buy(Th=) AZTHE| +20% OI4 %7t 4% o4 Overweight (HIZ2tH) AIFTHEI +10% OI4 ETp0| oy

Outperform(A|E4QE 43))
Marketperform(A&421&

Underperform(Al&=~
Sell(0i=)

AISCHH] +10~+20% FIt &5 o4
AIZTHH| +10~-10% It HS oA
AIRTHH| -10~-20% 37} 12} of4
A|I&THE| —20% Ol 37} ot2t ofl4f

Neutral (58

Underweight (HIZ=2)

AVETHE] +10~-10% WS o4t
AIZITHH] —10% Of4F Xatskat o4

EXSZ H|8 E3 (2023/07/01~2024/06/30)

|

U =

5.29%

0.00%




