BUY (22I)

2EZ7H12M)  84,0009(51)

1212 7H(1.03) 54,400¢
Key Data
KOSPI X] 4= (pt) 244192
5275 X| /A |%(Y) 87,800/49,900
A|71Z0H(Al0401) 324,756.2
A7 |5 (%) 16.25
YA S(HF) 5,969,782.6
602 B HAHFEF) 242273
60Y B ) 1,357.8
QI =AQIX|2&(%) 50.45
FORF X28(%)

AP ES 0| 16 Q1 20,07

IAFS 7.68

Consensus Data

2024 2025
SR 3030749 322,020.0
B0 (M) 348058  39,080.1
20]2l(HA) 341520 355203
EPS() 4858 5,055
BPS(2) 56,330 59,817
Stock Price

(HY) ATIRIED

100 STX (%) 120

- 1 a & ( 100

80 7

70

60 80

50 60

‘3‘8 40

20

0 20

0 + T — 0
2312 243 24.6 249 24712

Financial Data (2, %, b, )

L NE:S 2022 2023 2024F  2025F

= 302,231.4258,935.5 302,606.1 318,194.4
QYo| 433766 6,567.0 33,6480 36,889.5

M09 46,440.5 11,006.3 38,066.8 41,294.2
0[] 54,7300 144734 32,1782 29,991.5
EPS 8057 2131 4737 4415
54Ue 3947 (73.55) 12229  (6.80)

PER 686 3684 1123 1210
PBR 1.09 1.51 0.95 091
EV/EBTDA 335 9.96 370 325
ROE 17.07 414 878 7.69
BPS 50817 52002 55918 58,897
DPS 1,444 1444 1444 1444
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SE 1 AR 271 Y AT Y 2Y(2Y §) (@ X8
1Q24  2Q24  3Q24  4Q24F| 1Q25F  2Q25F  3Q25F  4Q25F) 2023 2024F  2025F
TET 719 74.1 79.1 77.5 77.1 75.4 82.6 831 2587 3026 3182
Yoy 73% 23% 18% 74% 7% 2% 4% 7% ~14% 17% 5%

Q00 6% 3% 7% -2% 1% 2% 70% 1%
TESETp 46.6 443 49.1 50.7 49.7 492 515 522/ 1803 1908 2026
% Sales 65% 60% 62% 65% 65% 65% 62% 63% 70% 63% 64%
I 187 19.3 208 19.4 19.3 189 20.6 20.0 719 78.2 78.7
% Sales 26% 26% 26%  25% 25%  25%  25%  24% ~ 28%  26%  25%
2172t 10.0 10.1 1.1 10.6 11.0 1.2 1.5 1.6 37.2 417 453
% Sales 74% 74% 74% 74% 74% 75% 74% 74% 74% 74% 74%
Fol0|2! 6.6 10.4 9.2 7.4 8.1 7.4 10.4 110 6.6 336 36.9
o1010/012 9% 74% 12% 10% 10% 10% 73% 73% 3% 71% 12%
yoy|  935%  1470%  278%  163% 2%  ~29% 74% 48% ~— -85%  414% 10%

000 135% 8%  -12%  -19% 9% -9% 42% 6%
EBITDA 16.6 20.6 202 18.0 19.0 18.6 219 226 438 75.4 822
% Sales 23% 28% 26%  23% 25%  25% 2% @ 2% 7%  25%  26%
yoy|  68%  101% 74% 49% 15%  -10% 8%  26% — -44% 72% 9%

000 3% 24% 2%  ~11% 6% 2% 18% 3%
Mol 7.7 1.6 103 8.4 9.2 8.5 1.5 12.1 1.0 38.1 413
AF OIS 71% 16% 73% 71% 72% 71% 74% 75% 4% 73% 73%
ol 1.0 18 0.2 2.1 23 2.1 2.9 3.0 -45 5.1 103
H1014)2 12% 75% 2%  25% 25%  25%  25% = 25%  -41% 13%  25%
20[0f 6.8 9.8 10.1 6.3 6.9 6.4 8.6 9.1 155 33.0 31.0
A0/0/g 9% 73% 73% 8% 9% 8% 10% 71% 6% 71% 10%

& AgER, of 5

EE 2 AYHA 27) Y AY MY 2Y(2Y V) (e 28
1Q24  2Q24  3Q24  4Q24F| 1Q25F  2Q25F  3Q25F  4Q25F) 2023 2024F  2025F
ATET 71.9 74.1 79.1 77.0 76.8 77.8 86.6 879 2587 3021 3292
Yoy 13% 23% 18% 14% 7% 5% 70% 74%|  -14% 17% 9%

Q0Q 6% 3% 7% -3% 0% 1% 71% 1%
TESEPN 46.6 443 49.1 480 473 47.9 50.8 521 1803 1880 1982
% Sales 65% 60% 62% 62% 62% 62%  59%  59% 70% 62% 60%
IR 187 19.3 208 19.3 19.2 19.4 217 211 719 78.1 81.4
% Sales 26% 26% 26%  25% 25%  25%  25% @ 24%  28%  26%  25%
207 24| 9.8 9.9 103 103 10.6 10.8 11.0 1.2 37.2 403 436
% Sales 74% 73% 13% 13% 74% 74% 73% 73% 74% 73% 73%
F20|2l 6.6 10.4 9.2 9.8 103 10.4 142 147 6.6 36.0 49.6
910/0/9/2 9% 74% 12% 13% 73% 73% 16% 17% 3% 12% 15%
yoy|  935%  1470% = 278%  247% 56% 0%  54% 0% ~— -85%  450% 38%

000 135% 8%  ~12% 7% 5% 1% 36% 4%
EBITDA 16.4 20.4 19.5 20.1 20.9 212 252 25.9 438 76.3 93.2
% Sales 23% 27% 25%  26% 2% 2%  29%  29% 17%  25%  28%
yoy|  66% 99% 67% 66% 27% 4%  29%  29% = -44% 74%  22%

000 36% 24% 4% 3% 4% 2% 79% 3%
Mol 7.7 1.6 103 10.8 11.4 1.5 153 15.8 1.0 405 54.0
A E0)2) 2 71% 16% 73% 74% 75% 15% 18% 18% 4% 73% 16%
SOl A| 1.0 18 0.2 2.7 2.8 29 3.8 3.9 -45 5.6 135
10142 12% 15% 2%  25% 25%  25% = 25% @ 25%  -41% 4%  25%
20[9] 6.8 9.8 10.1 8.1 8.5 8.7 1.5 1.8 155 348 405
A0/0/g 9% 73% 73% 71% 71% 71% 73% 73% 6% 12% 12%

b}

f&: /gnt, o5
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SE 3 AGREY N3 WY(2Y ¥) (@9 22)
1Q24 2Q24  3Q24 4Q24F| 1Q25F 2Q25F 3Q25F  4Q25F| 2023 2024F  2025F
Sl 0jE% 231 286 293 297 276 285 311 329 666 1107 1201
B0l 1.9 6.5 3.86 3.9 3.5 3.8 5.3 6.8 -14.9 16.1 19.4
Foo/9E 8% 23% 73% 13% 13% 13% 17% 21%| -22% 15% 16%
Memory &YW 175 217 223 224 211 217 240 262 441 839 929
B0l 2.4 6.2 5.0 52 4.2 4.2 5.6 7.1 -11.4 18.8 21.0
Fe/o/9/E 74% 29% 22% 23% 20% 79% 23% 27%| -26% 22% 23%
DRAM ITET 94 120 127 129 125 130 147 161 248 470 563
F2o[o| 2.0 42 38 43 39 4.0 53 63 -10 143 194
Fo0/9E 27% 35% 30% 33% 37% 37% 36% 39% 4% 30% 35%
NAND TEST 8.1 98 96 9.5 85 87 93 101 193 369 366
F2o[o| 0.4 2.1 1.2 0.9 03 0.1 03 08 -103 46 16
Foo/9E 5% 27% 12% 9% 3% 2% 3% 8%| -53% 12% 4%
non-Memory TEST 5.7 68 70 7.3 6.6 68 7.1 67 225 268 272
¥goly| 09 -01  -14  -15 09 06 05 05 -45 -38 25
FoJo/9E  -15% @ -1%  -20%  21%| -14% 9% 7% 8% -20% -14%  -9%
| AZg o] ITET 5.4 7.7 80 82 5.4 56 83 86/ 308 293 280
F2o[o| 03 10 151 0.9 0.4 0.5 1.5 14 5.6 38 3.8
Fo0/9E 6% 73% 79% 77% 8% 9% 18% 16% 18% 13% 4%
MX/NW 0jE| 335 274 305 269 344 283 309 290 1124 1183 1226
FHolf 3.5 22 282 22 34 23 2.7 24 130 107 108
Foo/9E 10% 8% 9% 8% 10% 8% 9% 8% 12% 9% 9%
VD/7Hd 0jE% 135 144 141 147, 146 150 143 143] 564 568  58.1
FYol9 0.5 0.5 0.5 0.1 0.5 0.5 0.4 0.1 13 1.6 14
F0/9E 4% 3% 4% 1% 3% 3% 3% 1% 2% 3% 2%
Harman (TESE 32 3.6 35 37 3.4 37 4.1 41 144 141 153
FHolf 0.2 03 036 03 0.2 03 0.4 0.4 12 13 13
Foo/9E 7% 9% 70% 9% 7% 7% 10% 9% 8% 9% 8%
Total 0jE% 719 741 791 775 770 754 826 831 2587 3026 3182
FHolf 66 104 9.8 7.4 8.1 74 104 110 66 336 369
Foo/9E 9% 74% 12% 10% 10% 10% 13% 13% 3% 77% 12%
RE: AR, O
CE 4 MYEEY 4y WYY ) (9 %)
1Q24 2Q24  3Q24 4Q24F| 1Q25F 2Q25F 3Q25F  4Q25F| 2023 2024F  2025F
Sl OjE 231 286 293 299 296 321 358 385 666 1109 1360
Fo[o| 19 65 38 5.7 5.6 6.7 88 102 -149 179 314
Foo/9E 8% 23% 73% 79% 79% 27% 25% 26%| -22% 16% 23%
Memory &% 175 217 223 228 233 254 287 315 441 843 1089
FHoIY 2.4 6.2 5.0 6.2 6.2 7.1 9.1 10.6 -11.4 19.8 33.0
Foo/9E 74% 29% 22% 27% 27% 28% 32% 34%| -26% 24% 30%
DRAM TET 94 120 127 129 132 145 164 177 248 470 618
FYol9| 2.0 4.2 38 46 47 5.6 7.1 80, 10 146 254
IO/ 21%  35%  30%  36%  36%  39%  43%  45% 4%  31%  41%
NAND WIS 8.1 9.8 9.6 99 100 109 123 138 193 373 471
FHolf 0.4 2.1 12 16 1.5 1.5 2.0 2.5 -103 53 7.6
Foo/9E 5% 27% 12% 16% 15% 74% 16% 18%|  -53% 74% 16%
non-Memory T 57 6.8 7.0 7.1 6.3 6.7 7.1 70, 225 266 271
FYolel|  -09  -01 14 09 09 07 06 -07 45 32  -28
F0/9E  -15% 1% -20% -13% -13% -11% 8% -10%| -20% -12% -10%
O AZ20] UTEST 54 77 80 88 54 59 8.8 92 308 298 293
3ol 0.3 1.0 1.51 1.5 0.5 0.6 1.7 1.6 5.6 4.4 4.5
FO/9E 6% 13%  19%  17% 9%  10%  20%  18%  18%  15%  15%
MX/NW 0jE%| 335 274 305 261 328 273 300 286/ 1124 1175 1188
g0l 3.5 22 282 2.1 3.4 23 2.7 23| 130 107 107
g0/ & 10% 8% 9% 8% 10% 8% 9% 8% 12% 9% 9%
VD/7Hd 0hE% 135 144 141 1420 140 145 140 133|564 563 558
FYol 0.5 0.5 0.53 0.1 0.5 0.5 0.4 0.1 1.3 1.6 1.5
g0/ & 4% 3% 4% 7% 3% 4% 3% 7% 2% 3% 3%
Harman U 32 36 35 37 3.4 37 4.1 41 144 141 153
0|2 0.2 0.3 0.36 0.4 0.2 0.3 0.4 0.4 1.2 1.3 1.3
Foo/olE 7% 9%  10% 9% 7% 7%  11%  10% 8% 9% 9%
Total s 719 741 791 770 768 778 8.6 879 2587 3021 3292
F ol 6.6 10.4 9.18 9.8 10.3 10.4 14.2 14.7 6.6 36.0 49.6
FO/oE 9% 4%  12%  13%  13%  13%  16%  17% 3%  12%  15%
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EE 5 28 71H(23 %)

1Q24 2Q24 3Q24 4Q24F, 1Q25F 2Q25F  3Q25F  4Q25F 2023  2024F  2025F
SRR
DRAM  Shipment(1Cb Eq.) 24556 25442 25440 24206 23,495 24862 27,176 28708 85128 99,644 104,242
bit growth -15% 4% 0% 5% -3% 6% 9% 6% 17% 17% 5%
ASP (3) 0.29 0.34 0.37 0.38 0.37 0.37 0.39 0.41 0.22 0.35 0.39
QoQ / YoY 19% 79% 7% 4% -3% 0% 5% 5% -44% 55% 12%
NAND  Shipment(16Cb Eq.) 46,543 44833 41506 41,667 39,934 42389 45692 48327 155841 174,549 176,343
bit growth 4% 4% 7% 0% 4% 6% 5% 6% 18% 12% 1%
ASP (3) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.10 0.15 0.15
QoQ / YoY 37% 22% 7% 4% -9% -2% 0% 5% -46% 63% 4%
g AZo|
Mobile Shipment(Mn) 91 122 133 148 88 101 140 144 481 494 474
QoQ / YoY -39% 34% 9% 17% -40% 15% 38% 3% -3% 3% 4%
ASP (3) 51.62 54.46 54.15 46.59 53.38 53.58 54.45 55.23 53.27 51.70 54.16
QoQ / YoY -5% 6% 1% -74% 15% 0% 2% 1% -3% -3% 5%
MX/NW
Mobile Total Shipment(Mn) 68 62 66 61 64 60 64 64 256 258 252
QoQ / Yoy 11% -9% 6% 7% 4% -5% 5% 0% -13% 1% 2%
Smart Phone Shipment(Mn) 60 54 58 53 56 53 56 56 224 225 220
QoQ / Yoy 73% -10% 7% -8% 5% -6% 6% 0% -13% 7% -2%
Portion/Total 98% 95% 98% 95% 95% 98% 98% 95% 97% 98% 98%
ASP (3) 339.4 278.0 299.0 268.9 3447 286.1 301.0 286.1 290.4 296.3 304.5
QoQ / Yoy 32% -18% 8% -10% 28% -17% 5% -5% 8% 2% 3%
VD
LCD TV Shipment(Mn) 8.94 8.94 9.15 10.52 8.94 8.94 9.09 10.50 38 38 37
QoQ / YoY -715% 0% 2% 15% -15% 0% 2% 16% -5% 0% 0%
ASP (%) 608.8 615.5 609.3 578.9 596.2 608.1 596.0 566.2 619.1 602.1 590.6
QoQ / YoY 6% 7% -4% -5% 8% 7% 7% -5% -5% -3% 2%
ItE: TR, oL
EE 6. 28 71Y(2% )
1Q24 2Q24 3Q24 4Q24F) 1Q25F 2Q25F  3Q25F  4Q25F 2023  2024F  2025F
SRR
DRAM Shipment(1Gb Eq.) 24556 25442 25440 24305 24227 25985 27981 29,602| 857128 99,743 107,794
bit growth -715% 4% 0% 4% 0% 7% 5% 6% 11% 17% 8%
ASP (3) 0.29 0.34 0.37 0.39 0.40 0.41 0.43 0.44 0.22 0.35 0.42
QoQ / YoY 19% 19% 7% 7% 2% 3% 5% 2% -44% 56% 22%
NAND Shipment(16Gb Eq.) 46,543 44833 41506 42544 43392 47610 52269 56,975 155841 175,426 200,247
bit growth 4% 4% 7% 3% 2% 10% 10% 9% 18% 13% 14%
ASP (3) 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.10 0.16 0.17
QoQ / YoY 37% 22% 7% 2% -2% 0% 3% 3% -46% 65% 17%
EES L[
Mobile Shipment(Mn) 91 122 133 148 98 101 156 160 481 494 515
QoQ / YoY -39% 34% 9% 17% -34% 3% 54% 3% -3% 3% 4%
ASP (3) 51.62 54.46 54.15 5481 53.38 53.58 54.45 5523 53.27 53.76 54.16
QoQ / YoY -5% 6% 1% 1% -3% 0% 2% 1% -3% 1% 1%
MX/NW
Mobile Total Shipment(Mn) 68 62 66 61 64 60 64 64 256 258 252
QoQ / Yoy 77% -9% 6% 7% 4% -5% 5% 0% -13% 7% 2%
Smart Phone Shipment(Mn) 60 54 58 53 56 53 56 56 224 225 220
QoQ / YoY 13% -10% 7% -5% 5% -6% 6% 0% -13% 1% 2%
Portion/Total 98% 98% 98% 98% 98% 98% 98% 98% 97% 98% 98%
ASP (3) 339.4 278.0 299.0 268.9 3447 286.1 301.0 286.1 290.4 296.3 304.5
QoQ / YoY 32% -18% 8% -10% 28% -17% 5% -5% 8% 2% 3%
VD
LCD TV Shipment(Mn) 9 9 9 I 9 9 9 1 38 38 37
QoQ / YoY -15% 0% 2% 15% -15% 0% 2% 16% -5% 0% 0%
ASP (3) 608.8 615.5 609.3 578.9 607.8 620.0 607.6 514.0 619.1 602.1 584.4
QoQ / YoY 6% 7% -4% -5% 8% 7% 7% -5% -5% -3% -3%
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T8 7. §/4H2t SOTP @ojol’d

FYU7 IR (MAH) Npul=t EBITDA Target EV/EBITDA Value H|1
DS 57,435 5.5 315,893 SKUIo|Y A, Micron, TSMC S
SDC 5,823 3.0 17 468 LG/ AZ3|0|, BOE, AUO &
DX 12,785 4.0 51,139 Apple, Xiaomi, LGHXt, Whirlpool 5
Harman 1,404 6.0 8,425
Sub-Total (A) 77,447 46 392,925
H YL 7| (M H ) 7= A|7pEH 2t X&E& Value
ST 121,411 30,792
H8udE 5 7IE 349 349
HYE FA 349 349
Sub-Total (B) 243,519 21,798 FEIF 9 A7t CHH| 30% &ol
I AY) 72 Value Value
== 103,777 103,777
xpol2 16,932 16,932
Sub-Total (C) 86,845 86,845
FRIIX| (AR A+B)+(©) 501,568
EYNPS EINP
FA L RS 6,792,669
FALHF) 5T 5,969,783
HYFZHK| 84,018
SEFIHER) 84,000

A& o8, o5
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SH 8 DRAM 7t HE7|UH| Z2UE vs AYH2L Al7tE Y

242+ (005930)

T E 9.DRAM YYo|Y vs A2} Al7HEH

Sl —— AP AL (22 AR AL (z%)
600 - r 30% 600 - 12
DRAM 72 T 270 52E(9) ’ DRAM B 01%4(2)

500 | - 20% 500 - - 10

/ \ - 10% -8
400 - \/‘ 400
L - 0% \ -6
300 Vv 300
- -10% L4
200 - 200 - 7
- -20% \//\'\/ Y L2
~/
1901 - -30% 100 1 o
0 . . . . . . -40% 0 . . . . . . . -2
1Q13  1Q15 1Q17 1Q19 1Q21 1Q23 1Q25F 1Q10 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24
T2 PR, s THE: PR, OiLtE
SH 10. $3 $3% MU SUE vs LY AT EE 11 AUA ADIEE oY b3
(x2) AP A7t ?f S|
550 1 o3 wreH 253 5L [ 80% 2%
500 + \ /\ - 60%
o
450 - I\ J\/ - 40% o=
} 12%
400 -+ \"\ - 20%
| ) e
350 '\‘ - 0% 53%
300 -+ r-[ - =20%
250 MW - -40% oz
22%
200 : : : : | - -60%
19 20 21 22 23 24 25

Tt&: P, oS

SH 12 2A S AlZIZ £A| T 12709 BN 20|

X}2: Counterpoint, Utt5H
20233 T 71E

&£H 13.12M Fwd PBR YHiE

G

—S510 ——520 S21
— S22 ——S23 oS24

(o)}

M1 M2 M3 M4 M5 M6 M7 M8 M9 MI10 M11T M12

857t —1.9x

G=)
140,000 -

X
X 0.9x
120,000 -

100,000 |
80,000 |
60,000 |
40,000 |

20,000 -

151 16.1 17.1 181 19.1 20.1 21.1 22,1 23.1 24.1 25.1

X}2: Counterpoint, OHtZH

Xt&: Wisefn, OtLtEH
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2 A2 E

£YARN (CERIER CHAHHR & (9401

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
UIEN 302,231.4 2589355 302,606.1 3181944 338,590.0 SEXRAL 2184706 1959366 2203325 243,670.2 266,512.0
=7t 190,041.8 180,3886 190,0213 202,587.5 214,742.8 SRt 1152273 92,407.2 102,169.7 116963.5 1316837
i E==Sellel] 112,189.6 78,5469 112,5848 1156069 1238472 al=ecoNR) 496807 69,0809 76,1883 89,105.6 102,042.0
TR| 68813.0 719799 789368 787173 814724 okt 357216 366474 419156 449463 478273
FAo1Y 433766 65670 336480 368895 42,3748 XX 52,1879 51,6259 59,0473 633167 673752
=F8&Y 18013 34546 34876 41943 49549 T|EFR AR 153338 15256.1 17,1999 184437 19,6258
S/ |ga 1,090.6 887.6 634.4 2104 (550.2) H- 8-S XHE 2299539 259969.4 278,708.7 282,881.3 289,240.8
7 [Ef Q&9 1719 97.1 296.8 0.0 0.0 EXRpLE 236963 20,680.1 242852 252584 26,183.5
K=oy 46,4405 110063 38,0668 41,2942 46,779.5 e 12,8025 89127 108262 108262 10,826.2
1K) (92136) (44808 50366 103236 11,6949 SBARE 168,0454 187,2563 201,160.4 2074288 216,085.6
| &A140(2! 556541 15487.1 33,0302 30,9707 350846 SFEARE 202178 227419 223593 19,2903 16,0679
FTARI0[ 0.0 0.0 0.0 0.0 0.0 T|EH] QAR 17,9944 292911 30,9038 30,9038 30,9038
B7&0Y 556541 154871 33,0302 309707 350846 XRESA| 4484245 4559060 499,0413 5265515 555752.8
HIX|EZ=ZX| 2 20( 9241 10137 852.0 979.2 1,093 S5 783449 757195 910872 963697 99,279.4
N[ ESP ] 547300 14,4734 321782 299915 339753 o 62365 84235 13,1469 13,1469 11,0351
X|HfZFX | 22 Z0|Q 587451 178457 362222 29,079.4  32942.1 OHUXHS 106447 113198 129471 138832 14773.1
NOPAT 519824 92405 29,196.1 27,6671 31781.1 7 [ELR-5 S 61,4637 559762 649932 69339.6 734712
EBITDA 82,4843 452335 753789 82,190.1  89,940.4 bl g5 51 15330.1 16,5087 17,7916 188044 19,767.1
87878 (%) o 4098 42625 37850 37850 37850
I ESE e 809  (1433) 16.87 515 6.41 RISl | 11,2333 12,2462 140066 15019.4 15982.1
NOPATZ 712 3459 (8222 2159 (5.24) 14.87 X154 936749 922281 108,878.8 1151741 119,046.5
EBTDAZ 7S (396)  (45.16) 66.64 9.04 9.43 X|ufEEX| & 3451861 353,233.8 379,833.0 400,0688 424,288.5
FYo|a BTt (15.99)  (84.86)  412.38 9.63 14,87 tE3 897.5 897.5 897.5 897.5 897.5
[CNCIE=S AR e 39.46  (73.55) 122.33 (6.80) 13.28 2P0z 44039 44039 44039 44039 44039
EPSE7tE 3947  (73.55) 122.29 (6.80) 13.30 INECES! 86.6 99.0 54.1 54.1 54.1
290°4(%) 7 [EFZLO|Q) = |oH 18517 11811 54372 54372 54372
i E==SlSIEE 37.12 30.33 37.21 36.33 36.58 oYz 337,946.4 3466522 3690403 389276.1 4134957
EBITDAO|2IE 27.29 17.47 2491 25.83 26.56 H|X|df X2 9,563.5 104441 103294 113086 124178
Feololg 1435 2.54 11.12 11.59 12.52 X354 354749.6 363,677.9 390,624 4113774 4367063
TARiolelE 18.41 598 1092 973 1036 A2gur <1°4'894'(§ (797213) (852378) <1°0*031'§ <”6*863'7)
Lk dSTEE (9f:ioig))

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TYXBE@) FYEs Hars 62,1813 441374 66,1810 76,1173 82,5038
EPS 8,057 2,131 4737 4415 5,002 371201 55654.1 154871 330302 309707 350846
BPS 50,817 52,002 55918 58897 62463 X% 23,5261 34,1090 381874 453006 47,5656
CFPS 13,062 765 11015 12,131 13,160 YoM 39,1077 386666 417308 453006 47,5656
EBITDAPS 12,143 6,659 11,097 12,100 13,241 el e Bl 0.0 0.0 0.0 0.0 0.0
SPS 44494 38120 44549 46844 49846 X2 a0 (1,0906)  (887.6)  (596.8) 0.0 0.0
DPS 1,444 1,444 1,444 1,444 1,444 7|} (1449100  (3,670.0) (2,946.6) 0.0 0.0
I BEH) TRILE AR IS S (169989) (54587) (5036.6)  (1540)  (146.4)
PER 6.86 36.84 11.23 12.10 10.68 EijgE Wavg (31,6028) (16,922.8) (56,087.1) (51,349.7) (55,708.9)
PBR 1.09 1.51 0.95 0.91 0.85 SEXRHIAGEID 18177 39038 (3,0083)  (9732)  (925.1)
PCFR 423 10.25 483 4.40 4.06 257K L) (49.212.6) (57,513.0) (52,255.3) (48,500.0) (53,000.0)
EV/EBITDA 335 9.96 3.70 3.25 2.79 di=s 15792.1 366864  (823.5 (18765 (1,7838)
PSR 1.24 2.06 1.19 1.14 1.07 H2Es HIAvE (19,3900) (8,593.1) (7,4683) (9,755.7) (11,867.5)
2| & (%) SEEMEIHEL) (80589) 23527 42459 00 (21118
ROE 17.07 414 878 7.69 8.24 HEF7HUA) 0.0 0.0 0.0 0.0 0.0
ROA 12.51 3.20 6.74 585 6.28 I[EHF YT (1,516.7)  (1,081.3)  (1,904.8) 0.0 0.0
ROIC 25.81 3.96 11.34 10.34 11.62 BiSxI2 (9,8144) (98645 (9,809.4) (9,755.7) (9,755.7)
S| & 26.41 2536 2791 28.00 27.26 wgo 3¢ 10,6493 19,4002 73914 129173 12,9364
&S & (29570  (2192) (2185 (2432  (26.76) Unlevered CFO 887275 520066 748241 824005 89,390.2
O|Rp&gHli&(Hh) 56.85 7.06 36.15 37.15 45,51 Free Cash Flow 12,7509 (13,4739) 138462 27,6173 29,5038
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I S0 WS U U BEZV YR

AR
e
o o Exto| 2557
146500 L TP = e P ma muem
120000 | 2516 BUY 84,000
24924 BUY 95,000 ~4033% -31.89%
100,000 278 BUY 117,000 -34.38% ~24.96%
80,000 24415 BUY 106,000 ~25.83% -17.83%
60,000 | 214 BUY 100,000 2423% -14.70%
40000 | 3728 BUY 95,000 ~25.99% -1621%
2927 BUY 78,000 -1873% -5.90%
20,000 |
23.01 23.04 23.07 23.10 2401 24.04 24.07 24.10 25.01
I Compliance Notice ’ I FASE UG U SAAY HIZTA
* X122 T ORI AE@RD)= XI20| I BRI olR0l PO R - Sxjolzio] QUIIzHe FHY olF 17H¥S lzeE KB
o K92 W] 9I9LoD, o] OJZ18 FROP HOIo! o Op XAt
24ty ° 7o 27
o 5 XjRS J|HEXPE S H| 3XIO|F| AP HIZ0H ARO| gLt BUY(OH4)_SEZ717t HFI} O] 15% O “$5 of™

Neutral(FE)_SEFIP7H B2} TiH| -15%~15% 2
Reduce(®|S%4)_SEFIP7L 7t thd| 15% O O b5

AL 2025 19 62 HY OHFLIA| XIEE 19014 e 0Fn x| efaUCE
o EXI2E AP0 O Rl AEZ V) 20259 19 62 WY GiTYAl QIHERS e
ROFLL QX BEUC o ARAO| BE
Overweight(d| SHCH)_LFX| 7+ TXHX|4- CHE| 15% O o5 o4
Neutral(EE)_AEX |47t SXHX| 4 CHe| -15%~15% 5
Underweight(®| 3 54) X147t BAHT| 4 Cht) ~15%~15% 52

52 BUY(@H4)  Neutral(3d)  Reduce(@i) oAl
EXMSZEO| bl 94.57% 4.98% 0.45% 100%
7|&Y: 2025 01¢ 03

ZARE 170 SXjo| HHE HFY 2HO2 TYLILOD, ofTot FoS
O 26| 9 I 4 QaUCh T RfE0| 428 8L YD} Azfy ot
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