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Quarterly earning Forecasts (RS, %)
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EXIoA 'If4', SEF7} 490,000 H[A|

Ao g8 94 w4, BEFZF 490,00098 AA G AW E G BRFE}
L 202549 A&} EPS 30,4239 224 Peer B PER 16H]1E A-&5to] A3t

SAL 202595 " CAPA 43 4349 49 &3t EFFH0R AF) utgEy, 2
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+8.9%), FY°1YL 1,9649 A(YoY +20.4%, OPM 5.2%) 22 dA=ct.
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54 UHEIE (B A1%42)
1Q24 2Q24 3Q24 | 4Q24P  1Q25F  2Q25F = 3Q25F  4Q25F 2023 2024P 2025F
O & 872.5 860.7 850.4 855.1 929.4 943.1 929.6 943.2 34106 3,438.7 3,745.2
=W (Ex) 683.8 687.2 667.5 663.2 676.8 695.6 681.4 682.1 26054 27016 27359
2t 389.8 391.9 386.2 407.6 397.6 404.6 403.8 4219 1,5488 15754 1,627.9
AU 114.1 107.5 103.9 94.0 97.0 97.4 91.8 81.9 432.8 419.5 368.1
TE 108.8 122.2 1141 112.0 118.1 137.9 131.6 132.5 347.4 457 1 520.1
7IEF S HE of 2 71.0 65.6 63.3 49.7 64.0 55.7 54.3 45.7 276.3 249.6 219.7
a2l 2471 235.9 232.6 248.2 252.6 247.5 248.2 261.1 980.2 963.8 1,009.3
=0 161.2 150.1 152.8 160.1 166.0 156.1 160.4 165.0 635.2 624.2 647.6
s= 47.6 41.0 334 40.1 42.8 39.8 33.8 40.6 189.3 162.1 1567.0
dz 23.3 27.0 26.2 31.9 25.9 30.2 29.6 36.4 95.3 108.4 122.1
25 1.7 14.6 16.7 12.8 14.0 17.7 20.4 15.4 491 55.8 67.5
HI EE 3.3 3.2 3.5 3.4 3.8 3.7 4.0 3.8 11.3 13.4 16.2
AETH —58.3 —62.4 —49.7 —56.3 —53.4 —54.6 —54.4 =557 -175.0 -—-226.7 —218.2
% YoY 1.4% 2.8% —0.6% —0.2% 6.5% 9.6% 9.3% 10.3% 9.0% 0.8% 8.9%
I (8E) 7.0% 6.1% 1.2% 0.6% —1.0% 1.2% 2.1% 2.8% 8.7% 3.7% 1.3%
2fH 2.2% 52% —1.1% 0.8% 2.0% 3.2% 4.5% 3.5% 9.6% 1.7% 3.3%
ALK 1.3% -03% -6.6% -155% —-15.0% —-94% -11.6% -12.9% 12.8%  —31% —12.2%
& 25.3% 30.5% 34.1% 36.8% 8.5% 12.8% 156.3% 18.4% 3.3% 31.6% 13.8%
7IEF & OiE of 2 41% -11.0%  -13.0% -193% -98% -15.0% -14.3% —8.0% 52%  —9.7% —-11.9%
a2 —-65% —-25% —1.2% 4.1% 2.2% 4.9% 6.7% 5.2% 6.5% —1.7% 4.7%
=0| —-6.1% —-3.7% —-0.8% 4.2% 3.0% 4.0% 5.0% 3.1% 10.3% —-1.7% 3.8%
a3 -179%  -79% -21.0% -10.0% -10.0% —3.0% 1.2% 13%  —79%  —-144% -3.1%
= 7.9% 7.6% 20.2% 19.0% 11.0% 12.0% 13.0% 14.0% 9.2% 13.7% 12.6%
23 11.4% 8.1% 15.2% 21.0% 20.0% 21.0% 22.0% 20.0% 14.7% 13.7% 20.9%
H EE 26.9% 10.3% 20.7% 18.0% 15.0% 15.0% 13.0% 10.0% 27.0% 18.8% 13.2%

% HEHIS
I (8E) 78.4% 79.8% 78.5% 77.6% 72.8% 73.8% 73.3% 72.3% 76.4% 78.6% 73.1%
2fH 44.7% 45.5% 45.4% 47.7% 42.8% 42.9% 43.4% 44.7% 45.4% 45.8% 43.5%
fal | 13.1% 12.5% 12.2% 11.0% 10.4% 10.3% 9.9% 8.7% 12.7% 12.2% 9.8%
TE 12.5% 14.2% 13.4% 13.1% 12.7% 14.6% 14.2% 14.1% 10.2% 13.3% 13.9%
7|Et H OiE of 2 8.1% 7.6% 7.4% 5.8% 6.9% 5.9% 5.8% 4.8% 8.1% 7.3% 5.9%
[ 283% 274% 274% 29.0% 27.2%  26.2% 26.7%  271.7% 28.7%  28.0%  26.9%
=0 18.5% 17.4% 18.0%  18.7% 17.9% 16.6% 17.3% 17.5% 18.6%  18.2%  17.3%
a3 5.5% 4.8% 3.9% 4.7% 4.6% 4.2% 3.6% 4.3% 5.6% 4.7% 4.2%
adz 2.7% 3.1% 3.1% 3.7% 2.8% 3.2% 3.2% 3.9% 2.8% 4.7% 4.2%
25 1.3% 1.7% 2.0% 1.5% 1.5% 1.9% 2.2% 1.6% 1.4% 3.2% 3.3%
HIEE 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 1.6% 1.8%
Yol 61.4 43.7 37.6 20.4 40.4 51.6 63.6 40.8 2121 163.1 196.4
% YoY —3.7% —18.7% —32.5% —47.6% —34.2% 18.1% 69.2% 99.8% 89.1% —-23.1% 20.4%
% FHo| 7.0% 5.1% 4.4% 2.4% 4.3% 5.5% 6.8% 4.3% 6.2% 4.7% 5.2%
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SH (004370) FEMFHIE (K-IFRS Hg)

o
AN (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 3,129 3,411 3,439 3,745 3,887 QERA 1,209 1,420 1,641 1,942 2,210
&2t 2,230 2,375 2471 2,677 2,778 HBUHIMIM 128 143 356 550 769
=30/ 900 1,035 967 1,068 1,110 &M L 7B 296 313 314 342 355
Jﬁu\ 787 823 804 872 901 pInksos 297 318 321 349 363
oj010/2! 12 212 163 196 209 H| SR 1,826 1815 1,709 1613 1,526
EBITDA 229 330 269 292 295 QEIA 1,527 1,535 1,432 1,339 1,255
gl 47 19 55 62 69 LAIIYS RIZHRRRL 2 2 2 2 2
Q| &k &0 2 -1 0 0 0 7|EFE RERFAE 72 73 73 73 73
0| x}&] 8 17 23 30 37 TEA 3,035 3,235 3,349 3,555 3,736
A | 2ol 0 -1 1 1 1 REEH 616 696 702 763 791
7|Et 42 4 31 31 31 U T U 7|EHG S 519 596 601 654 679
HOINH A 2R 240! 159 231 218 258 278 B7IR3 20 21 21 21 21
oI HS 43 60 63 74 81 FEAYI|RH 0 0 0 0 0
. EN S Pl 116 17 154 185 197 HIRSFAY 103 97 98 104 107
BTG E2Y 0 0 0 0 0 IR = 20 14 14 14 14
g71=0[Y 116 17 154 185 197 AR 0 0 0 0 0
XX 202 116 172 155 185 197 ENEY] 719 794 800 867 898
EZ=019 142 154 137 168 180 X|H{ K| = 2,304 2,430 2,539 2,678 2,829
X[HiX| 2 E 20| 142 155 138 168 180 23 30 30 30 30 30
] a

2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2155 25; 212; 2;;; 2;2;
HI K| |2 1 1 10 10 9
WEEY 2,315 2,441 2,549 2,688 2,839
Has=2h (TH): Aoigl) E i -515 -699 917 1,158 1,398
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE o ot o1 62 62
YUEE HISE 160 327 275 275 290 Valuation XIE R
iﬂiiﬁ e i 14 180 o ZA128) 2022A  2023A  2024F  2025F  2026F
A7Ha "5 "5 103 % 8 EPS 19091 28261 25453 30423 3239
SIS 4 0 0 0 0 BPS 398464 420264 439,003 463149 489279
ERR Ml 0 1 - - - EBITDAPS 37577 54273 44303 48050 48,509
AR 5 -74 1 -15 34 23 SPS 514425 560704 565336 615720 639,055
JEfZs 2 2 40 33 33 33 DPS 5,000 5,000 5,000 5,000 5,000
. . ) . ) . PER 159 144 147 12.7 19
;;:;: =e=s 1:; 28: 163 203 183 PBR 0.8 1.0 0.9 08 0.8
= EV/EBITDA 59 54 5.1 44 33
S 571 (CAPEX) -93 -108 0 0 0 PSR 0.6 0.7 0.7 0.6 0.6

QETA L4 42 1 0 0 0
JEfiZs 2 128 -158 162 -206 -180 JERTE) (o) 8 %)
WRES H35E -86 -45 -42 - 41 A 128) 2022A 2023A 2024F 2025F 2026F
=PI 18 2 0 1 0 HEY Z718 (%) 175 9.0 0.8 8.9 38
M Y ATIAAZ -59 5 0 0 0 A BIIE (%) 5.7 89.1 2341 204 6.2
ot} 1 0 0 0 0 KHIHH¢0:Z: %(7% (%) 163 48.0 9.9 195 65
- £20125 (% 287 304 28.1 285 285
Eas = » » » 2 AURO[UE (%) 36 62 47 52 54
Iz s 22 13 13 -13 -13 T 20[lE (%) 37 50 45 49 51
HAYHYHS S J|E 4 0 142 165 150 EBITDA OIX (%) 73 97 78 78 76
%dalg %7:} =30 15 213 194 218 ROIC 53 938 75 10.0 111
WER-T 157 128 143 356 550 ROA 39 55 47 54 54
PR 128 143 356 550 769 ROE 52 73 52 L 72
= =8 SRS (%) 311 325 314 322 316
NOPLAT 112 212 163 196 209 ¢i}ﬂ:/K}7|X}E (o ) 224 -28.8 -36.1 432 494
FCF 67 219 275 275 290 oo|el/28H|E (HY) 36.6 54.9 433 51.7 543

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart P/B band chart
() (B19)
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2) 2EZ0} HA| CHAAEIIRIO| " & D(ES A[F) Zo)

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 88.7
Hold (&) 11.3
Sell(H|552) 0
A 100.0
= 71FEY 2025-03-10 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

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 A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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