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7h BAET HR| WO QI DIF U B3 0l0[ATY A O 70%E AXIGH s2%7t 125,000 (1)
E2N 19 HUCZ X2 FUCH 0|2 B9l 0iE2 20239 598 RA0jA 2024 2257} 0
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2R w27 JjMotl RUTt 2024E HA HE F 0I0|A3Y § U0 XZF HIS2 oIxies 21.79%
575%E 7IER, zZ E11—IAP5F +HZ-SOMAT 5 FL HZ9 71 AdS Sl a8 4.75%
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20259 o4 OHEAU2 1X 55639 H(YoY +6.4%), JA0[U2 1,5199 H(YoY
+15.7%, OPM 9.8%)2 2 MUSI}. SHFIH= 20253 04 EPSO| Target PER 10HH(S
Mg gF Bd)E &S 12500082 HMABIL ki F7h= 20261 Old A% 7|1F
PER 8Hi +ZC= X Hxt CiH| ME7L JECE 22 A &t & 2 515 374 1
O HMiE S42 o1 JHdE 12foh F71HQ1 UR001ME 22018 7540 =5t
Cfo EEHEC
Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS 7H) (A, 9, %, i)
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HIEAS A0 B 7 A PER 18.2 55 78 73
X|dz0[e] ol =X = PBR 07 07 10 10
SoItE (%) 02 S -13.7 %pt EV/EBITDA 41 20 3.1 27
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1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024P 2025F

O & 300.9 407.5 463.8 290.9 315.9 432.7 507.5 300.1 1,3943 14630 1,556.3
4% 163.1 167.1 159.2 146.1 160.7 162.3 166.3 149.8 608.5 615.5 639.2
4s & JIE 147.8 250.4 304.6 144.8 166.2 270.4 341.2 150.3 785.8 847.6 917.1
HEE 276.5 338.8 380.8 262.6 291.6 359.4 402.1 2776 1,953 12887  1,330.6
Lh= 232.6 297.5 345.3 237.8 245.0 309.9 357.7 249.0 10700 11132 1,161.6
TE 44.0 412 35.5 24.9 46.6 49.5 44.4 28.6 125.3 145.5 169.0
SEHL 57.3 108.4 1171 49.9 60.6 1141 120.5 52.7 307.1 332.9 347.9
G REE 29.7 61.9 82.0 26.2 30.1 61.5 80.5 26.1 199.1 199.8 198.2
S=Eel 10.6 12.3 10.9 8.2 11.8 13.6 12.1 9.1 38.0 421 46.6
o|=el 15.1 3141 20.8 13.4 16.6 35.8 24.0 156.2 59.8 80.4 91.5
H| EEEHP 2.0 3.1 3.4 2.1 2.1 3.3 3.9 2.3 10.2 10.6 11.6
Agxd —-33.0 -39.8 —34.1 -21.6 —-36.3 —-40.8 —-15.0 -30.2 1081 -128.5 1223
% YoY 2.5% 4.8% 6.8% 4.7% 5.0% 6.2% 9.4% 3.2% 10.0% 4.9% 6.4%
4 5.0% 0.0% 1.0% -1.3% 5.0% 3.3% 4.5% 2.5% 6.2% 1.1% 3.9%
45 % et 0.0% 8.1% 10.1% 11.6% 5.0% 8.0% 12.0% 3.8% 13.1% 7.9% 8.2%
HrlE 4.5% 3.6% 7.6% 5.2% 5.5% 6.1% 5.6% 5.7% 9.5% 5.3% 5.7%
RS 2.1% 3.9% 5.5% 4.0% 5.4% 4.1% 3.6% 4.7% 8.4% 4.0% 4.4%
TE 19.4% 1.3% 32.8% 18.0% 6.0% 20.0% 25.0% 15.0% 20.2% 16.1% 16.1%
S&el —4.6% 12.2% 11.4% 10.7% 5.6% 5.3% 2.9% 5.5% 15.0% 8.4% 4.5%
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-11.1% 6.9% 2.5% —5.8% 1.2% —0.7% -1.8% —0.4% 13.9% 0.3% —0.8%

el 12.8%  —25%  284%  9.9%  11.9%  100%  10.6%  10.9%  50.0%  106%  10.8%
oj el -05%  41.5%  50.0%  535%  10.0%  150%  150%  133%  3.3%  346%  13.8%
| E ROl -83% —254%  22.1%  89.3%  50%  80%  150%  93% -1.7%  39%  10.0%
% WEHIS
EES 50.9%  38.6%  34.3%  502%  50.9%  37.5%  32.8%  49.9%  436%  421%  41.1%
WS % JIEt 491%  61.4%  657%  49.8%  491%  62.5%  67.2%  50.1%  56.4%  57.9%  58.9%
ELE 91.9%  83.1%  821%  90.3%  92.3%  83.1%  792%  925%  857%  86.0%  85.5%
L4 84.1%  87.8%  90.7%  90.5%  84.0%  86.2%  89.0%  89.7%  89.5%  88.4%  87.3%
+5 15.9%  122%  93%  95%  160%  13.8%  11.0%  10.3%  105%  11.6%  12.7%
R 20.7%  32.0%  30.8%  19.0%  20.8%  31.8%  300%  19.0%  257%  264%  26.1%
siEfoto| A3 9.9%  152%  17.7%  9.0%  95%  142%  159%  B8.7%  143%  137%  12.7%
F3u0l 35%  30%  24%  28%  37%  31%  24%  30%  27%  29%  3.0%
02l 50%  76%  45%  46%  52%  83%  47%  51%  43%  55%  59%
| Etol 0.7%  08%  07%  07%  07%  08%  08%  08%  07%  07%  0.7%
g0 21.1 4.9 64.7 0.6 26.0 49.3 72.8 38 1123 131.3 1519
% YoY 65.2%  —2.9%  —1.1% S8 235%  99%  12.5%  493.2%  184.8%  16.9%  15.7%
% Feloolg 7.0%  11.0%  139%  02%  82%  11.4%  143%  1.3%  81%  9.0%  9.8%
T ROIEEH 2/HAIE
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272 (005180) FYMHTHE (K-IFRS &)

2N (BI91: 4104 AN E (E191: 4otel)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 1,268 1,394 1,463 1,556 1,655 QERA 315 395 527 671 818
&2t 932 953 994 1,040 1,106 HIUHIYRM 79 148 268 396 526
EFJ] 336 441 469 516 549 WEYH L JIERH 83 85 20 9% 101
Jﬂm\ 296 329 338 364 387 DR 127 126 133 141 150
oj010/2! 39 12 131 152 162 H| SR 454 496 447 409 379
EBITDA 98 174 180 190 193 KA 299 353 31 278 251
gl 3 -1 2 6 11 LAIIYS RIZHRRRL 0 0 0 0 0
QlEtHE £ 0 0 0 0 0 J|EFERbRFAE 32 24 25 25 25
0| x}&] 3 3 6 10 15 TEA 769 891 974 1,081 1,198
A7 YR 22 0 0 0 0 0 REEH 152 182 191 203 215
7|Et 5 4 4 4 4 UM YU J|EY T 134 145 152 162 172
oL H| 252t 2 20l 37 1M 133 158 173 BN 0 5 5 5 5
oI HS 1 25 30 36 41 FEAYI|RH 0 0 0 0 0
HEAAE L 26 86 103 122 132 HIR S 41 67 69 m &)
SHAIRI =AY 0 0 0 0 0 IR = 0 1 i 1 1
g71=0[Y 26 86 103 122 132 AR 0 0 0 0 0
X[t R|Z&0( 26 86 103 122 132 SHEA 193 249 260 274 289
Egzo|d 30 79 9% 115 125 LN 576 642 715 807 909
X[HiX| 2 E 20| 30 79 9% 115 125 23 50 50 50 50 50
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; o
H|X[H{ K| = 0 0 0 0 0
S 576 642 715 807 909
HIsExR (TH): Aoigl) =XUS -65 -126 -246 -375 -506
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 2 hid i hid %0
YUYS a2 E -1 157 152 154 151 Valuation AIE R
ol 2 % 108 122 12 ZA128) 2022A  2023A  2024F  2025F  2026F
ZIHA 2| 48 52 42 34 27 —
EPS 2,607 8752 10487 12412 13429
SIS 0 0 0 0 0 BPS 65119 72564 80843 91266 102,822
ERR Ml 0 0 0 0 0 EBITDAPS 9979 17672 1825 19305 19,551
AR 5 107 -10 -7 -9 -10 SPS 128683 141537 148513 157,976 167,979
JEfZs 2 2 29 14 7 1 DPS 1,500 2,600 2,600 2,600 2,600
EXSE 5252 PER 18.2 55 7.8 73 6.8
;;:;: eE=s 12 7: 12 23 23 PBR 07 07 10 10 0.9
= EV/EBITDA 44 2.0 34 2.7 20
S 571 (CAPEX) -28 -85 0 0 0 PSR 0.4 0.3 0.5 0.6 05
SYTM L4 0 1 0 0 0
7[E+§§§% 47 4 18 22 27 IH%’_H'% (E).gl HH, %)
WRES H35E -24 -12 -44 43 43 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 1 7 1 1 1 HEY Z718 (%) 105 10.0 49 6.4 63
AR Y =R 2 13 14 0 0 0 gl E7t8 (%) 50.2 184.8 17.0 15.7 69
A 0 0 0 0 0 Xlef20(2 BIIE (%) = 235.7 19.8 184 8.2
- Hgs |25 (%) 265 316 320 332 332
ﬁé‘ﬁH%_ -12 13 23 23 23 H0[0IE (%) 31 81 90 98 08
JEfE3sE 27 -19 -21 -21 -21 XHY20[2E (%) 20 6.2 71 79 8.0
HAMQHE = J|E} -1 0 7 4 4 EBITDA ORI (%) 78 125 12.3 12.2 116
%dalg %7:} A7 69 120 128 130 RO\C 7.0 19.6 235 29.9 34.3
Iz #2 % 79 148 268 29 ROA 34 104 1.1 1.9 116
o a 7 s 258 206 526 ROE 45 14.2 15.2 16.1 154
= E& SRS (%) 336 388 36.3 339 318
NOPLAT 39 12 131 152 162 ¢7‘<}9=]:1/x}7|7<}5 (%) M4 196 344 465 556
FCF -39 72 152 154 151 oojol/2gH|E (H) 140.2 65.6 60.0 68.5 722
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
7
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< 1) SEFI} HA| CHAEIRIe] "B RE)
2) BB} HA| CIAEIIRIS] DTS H7) 27
T2 EXtA HIE(%)
Strong Buy (A4) 0
Buy (0§ <) 88.7
Hold (58 11.3
Sell(HIZF4) 0
BE 100.0
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X120 SBEAEMAMS} HISAE X2 EY A ChA-OI0l A FEEXNE U HelE ERst UK pELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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