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EXIAGX]) 1]} B
SEZTHASY A 52,000¢
SR4ZF7H25/3/4) 42,600
H50= 22.1%
FA0|2Y(24F Aof2) 25
Consensus FH0|2)(24F A2) 27
EPS MEZ(24F, %) -19.3
MKT EPS SXZ(24F %) 68.2
P/EQ4F x) 405
MKT P/E(Q24F x) 10.8
KOSDAQ 737.90
A7HEH(AA) 1,011
UBZSAHOIT) 24
FETAHIE(%) 64.8
Q=21 HRH|Z(%) 2.8
HIEH12M) Y7ol 1.22
527 Z[X7HE) 18,220
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R 2F 227h 7] W20}, OFE MKl LHE0] S7H=X (X2 TME
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Hol=iD OjE 23O Y 242 HACH K-
0 0joj|ES
(@]

MHSIT HAl IOSE AMEFCE Bear Case= K-pop A& OFAIOF =7t2]
X, Bull Case= PPP7} QA =

Chp.4). 2t ALI2|RE 25F 3= &M F7t ABAR 2HE|= 212} 3301/15
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4Q24 Review ¥ 25F MY

57) 7 HHE2 177.7299), YH0IYS 48,6824 JISHCE PE4TL 1.9
10 Al PET MHIA AIZ[R D4 0 M2 H5iEH| 598, SO0

ol ME0) Usld BIB0| ANUCH 260 O4EDt O[] Mg Zoic

2025 0= SMQ| RieAtZ YO Tt A IPS] AMH[A JHAIZL Ol Elt. &=

IHES QoA MHFBH AILIZIQ & Base CaseS MO 2025 L 7HAIE A

2 JFCt 227|SE PGZAVE SUECL oY ZH 24EE B4 ZHZYU

30% = LeAX A=H PG ZHIE =otH Ii=2| 3~10%=2 20| 7KsoItt.

T

33

o

247] 122) 2022 2023 2024F 2025F 2026F
= (M) 49 76 75 98 123
F0|Y (M) 16 29 25 48 74
FHOIAS (%) 327 382 333 49.0 60.2
0|9 (M) 16 26 21 45 65
EPS (&) 732 1,104 891 1,890 2,739
ROE (%) 124 16.9 1.7 213 25.0
P/E (Hh) 304 29.1 405 225 15.6
P/B () 48 45 45 4.4 35
HHEH2E (%) 0.0 0.0 0.6 05 0.5

7 K-IFRS 712 71, £0/912 XIBF% 744 2019
R2: CI0N, DIOISE 2MANME
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SA 4Q24 MMSEOIN 427 TME W ABIA SAIZ GZHCL AHIA SA] o
OIS =T 9= JF2E| TME 9 L ABIA BIXPH A%0) 018 Q38 JHss 21X
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1. K-pop OIE|AER! DfE = J7|&E MEQ| AIZ &%

® 2ol

- FA Z20M= 0[0[Z(G0S)220t CI01R AMHIAZS 0|23t 4 QUL
~ TMEQ| SOIH0]| AHIAZ E5HH i0S 9 ADEE OS AP} CIHE AH|A0

Soroy
M3z » O
— ZHX E= J|EL 0192 0[0|ZS AISSIR IHE S= U K-pop M2| 89

@ E =4 Key point
- i0S 2| ARBAHE C{0| MH|AO HZ20| 7FsUCHH, F4XO1I0S HIS0| Lt} &

HSK| ZX5}|

— d+¢i0S HIE AHE0] He

— 3= MEO B4 059 7|1%F0| & & U= Peer GroupS MESHT AlLt2|RH A
iOS HIEE M=

2. C-pop OIE|AEY DIE = LRIF EAE St AT &7
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PPP, Purchasing Power Parity
70 E7F X|2~ 2HH 2|
?UHE‘OE GDPE ZHst Ze=z
S75, 701, MEt] 52 D)
74 =7t8 AH FOHS LIERH

A
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1. K-POP D=

1) TS £ sy B M

Ml 7KK 7120 et Peer Groups Aot 0122] LI0R W Ed 0SS &3

B 1. o7 5= Peer Group 84

Case Peer 93 xe =7t PPP(USD)
ORAIO} z2 26,310
ORAJO} Arima 148,186
OfAlOF U= 53,056
OtAlOF oot 79,031
Bear HE OtAlOF &2 75,407
OtAlOF st 62,960
OtAlOF HIE 'S 16,193
OtAlOF e 12,080
Base TAA HEt (excl. 5=2)
=0l =B 33574
=0l OrZIE|Lt 28,704
Bull PPP OtAlof Ei= 25,212
=0 AR 24,971
=0 =S 22,123

Az IMF, D403 2IMRIAE

i. [Bear Case] K-pop 20| =2 OIA|O} =27t B3

Peer Key word: K-pop ARt M&E K-pop 2ME ZGE A2 S

1 E4HR AlU2|R2 K-pop HFE0| 52 OtAOF =715 Peerz LI7H3UL:. =LY Of

EIAES 9 720 ME0| SR B MOJY — U ZHE — OpAO} £0f — ¥

CENHE Mot SE HX0[ det==H|, 0] St AR OfAIOF SO0 HEXIX| 21T 5
= =

Yok =71=0I0

_,_LITLIIIUF

ii. [Base Case] 22H T

Peer Key word: C|0{g 229 AIZAL

S AILEIRE MNA X[F2] TR AIAS] BHXIE &30 0| M 2 210N =
a4
A

(@]
=]
MO|X 250[ HL%t =5 HLet +AIE MY

iii. [Bull Case] PPP7t QAlSt 371 T
Peer Key word: =712| ZX|2, OI0|Z0| tHst X8 ¢

TV BRI AlLt2I22 FRIH PPP7H QAR RIS Peer AT HI2EH 7042
© mo| HFS

71T =710 Ot0|22 Ar8dk= K-pop M CHH| OlOIZS ALZSHA| &
9l

o
=
$30| 27 QY MSXIB R MY 4+ 0D Terct
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2) AMLIZ|RE M4 iOS HIF M=
ZhAL2|Q8E 19 T HA i0S HIS2 ABear?t 28%, ABasicO| 54%, ABullO] 69%
2 LIEHHTY.

H 2. MUZ|RE CoR FY i0S HIFE

gt Bear Basic Bull
= =& MAU iOSMAU MM iOSHIEZ | S8 MAU iOSMAU MM iOSHIEZ | E& MAU iOSMAU  Z4iOS HIZ
24.01 23,462 7,306 28% 1,145,502 613,832 54% 62,390 47,302 69%
24.02 23,468 7,182 28% 1,147,620 613,573 53% 63,153 47,563 69%
24.03 24,463 7,330 27% 1,135,960 609,714 54% 62,109 47194 69%
24.04 22,450 6,849 28% 1,115,689 602,434 54% 62,244 47,030 69%
24.05 22,392 6,785 28% 1,122,361 607,367 54% 63,035 47,786 69%
24.06 22,125 6,606 28% 1,095,718 590,034 54% 61,529 46,224 69%
24.07 22,081 6,478 28% 1,115,604 605,486 54% 63,096 47,616 69%
24.08 22,295 6,522 28% 1,102,008 597,086 54% 63,719 48,167 69%
24.09 21,519 6,275 28% 1,093,366 585,285 54% 63,416 47,375 69%
24.10 20,912 6,173 28% 1,046,714 573,815 55% 61,466 46,511 69%
24.11 20,390 5,882 28% 1,054,232 573,385 54% 62,734 47,254 69%
2412 20,606 6,058 29% 1,032,532 565,629 55% 62,726 47,230 69%
Atz WMERY, O[2HOAIZH 2| MRIMIE
I 3. 1714 Oos S8 MAU
PPP Peer HE Peer
TAMIA = 2 | o)=HEIL} B2 wAm| s Apme o = =2 HEY mawm CHot
= —_— i S =2 (=] =2 [=X=1 —_ — — [

24.01| 1,607,043 | 461,541 | 12,329 15,274 | 31,326| 30,634| 27,748| 2416| 157,904| 38,499 | 162,903 | 13,264 | 10,145| 51,601
24.02| 1,630,257 | 482,637 | 12,610 16,431| 29,091| 30,986| 28,223| 2579| 153,403| 40,890 | 169,557 | 12,533| 9,478| 53,634
24.03| 1,603,674 | 467,714 | 12,515 16,975| 30,174| 34,289| 28,363| 2,507 | 154,245| 40,956 | 162,029| 11,769| 9,463 | 53,791
2404 | 1,567,467 | 451,778 | 11,390 15,681 | 27,697| 30,125| 27,357 2421| 153424| 40,973 | 162,108 | 11,873| 9,099| 55810
24.05| 1,589,118 466,757 | 11,190 15,335| 26,5610| 29,823| 29,103| 2406| 153,702| 41,957 | 166,246| 11,700| 8330| 56,906
24.06| 1,584,883 | 489,165 | 11,082 15,113| 25475| 30,138| 28,815| 2,254| 152,939| 42,355| 158,504 | 10,805| 8,082| 55,766
24.07| 1,606,645 491,041 | 10,570 14,966 | 23,225| 30480| 31,165| 2413| 152,925| 43,698 | 164,420| 10,108| 7.372| 60,735
24.08| 1,571,951 | 469,943 | 10,809 15,162 | 23,697| 31,573| 30,234| 2,173| 153,639| 44,882| 166,150| 9,774| 7,130| 62,284
24.09| 1,552,817 | 459,451 | 10,008 13,828 | 22,477| 28111| 33,173| 2,205| 145316| 44,656 | 175828| 8934| 6,726| 60,248
2410| 1,514,944 | 468,230| 9,615 13,642 | 22,523| 28,097| 30,785| 2,189| 147,318| 44,291| 159,010 8558| 6,178| 62,718
2411| 1,519,019 | 464,787 | 9,478 13,096 | 20,133| 27,093| 32,151 2,120| 148,801| 44,432 166,052 7,792 5988 | 63,954
2412 | 1,499,985 | 467,453 | 9,618 12,999| 20542| 27,304| 32,566| 2,048| 146,859 | 46,499 | 163,377 7,572 5949 | 66,777

25.01| 1,476,772 | 462,994 | 9,531 12,885| 18,785| 27,008| 34,596 1,916 | 146,697| 46,165| 165,024 | 7,128| 5501| 65,712
A2 DIHOIASH 2IMXIHE

4 Mirae Asset Securities Research
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E 4. 3714 O0i{ i0S MAU

PPP Peer T™E Peer
TMA| B3 — Z - .
el | OI=AHE|L Bi= | HAE | HE| 47iEE °= 3 = HER| U CHE
24.01| 1,075,373 | 461,541 | 3,231 802| 17,988 8227 6,283 1,621 | 128,028| 27,662 | 123,867 | 10,767 | 3,934| 35232
24.02| 1,096,210 | 482,637 | 3,299 803| 17,206| 8246 6,355 1,787 | 123,802 | 28,557 | 128,657 9,936 | 3,564| 36,637
24.03| 1,077,428 | 467,714 | 3,191 853 | 17608 8935| 6,065| 1,749| 125,185| 28,684 | 124533| 9,534| 3,608 37,066
24.04| 1,064,212 | 451,778 | 2,970 819| 16,735| 7,758| 5,962 1,661 124,341| 28,658 | 122,819 9585| 3,616| 38543
24.05| 1,074,124 | 466,757 | 2,889 691| 16210 7938| 6,199 1,619| 124896 | 28959 | 126,814| 9466| 3,243| 39,502
24.06| 1,079,199 | 489,165 | 2,819 688| 15480 8047| 50995| 1642|1235692| 29,646 | 118277| 8743| 3,097 38,668
24.07| 1,096,527 | 491,041 2,791 674| 14,196| 7,995| 6,735 1,641 124631| 30,361| 123,019 8118| 2,829| 42815
24.08| 1,067,029 | 469,943 | 2,789 709| 14438 8239 6436 1,444 | 124,684 | 30,951 | 125,151 7929| 2,823| 44,185
24.09| 1,044,736 | 459,451 | 2,655 670 13,773 7449| 6,828 1,601 | 118,257 | 31,303 | 127,812 7213 2,622 42,920
2410 1,042,045 | 468,230 | 2,661 723 | 13,847 7515| 6,121 1,447 | 120,048| 30,584 | 119,216 6,949 | 2,536| 44,799
2411 1,038,172 | 464,787 | 2,571 | 12434 7135 6,559 1,384 | 121,014 | 30,888 | 123,236 6,255| 2,329| 45672
2412| 1,033,082 | 467,453 2,708 740| 12,796| 7369| 6,678 1,348 119,778| 32,204 | 120,162 6,144| 2411| 48563
25.01| 1,024,040 462,994 | 2,715 787| 11,752 7,456 7,292 1,225 120,247| 32,007 | 123,993 5768 | 2,141| 47,058
A= OIS 2IMAIHE
E 5. 27} [0 i0S IS
PPP Peer T™E Peer
THA | B= . . - .
|| Of=HELt Bi=| WAIE| H2HE | drpEe= o= 23 = HEF| 2 CHet
24.01 67% 100% | 26% 5% 57% 27% 23% 67% 81% 72% 76% 81% 39% 68%
24.02 67% 100% | 26% 5% 59% 27% 23% 69% 81% 70% 76% 79% 38% 68%
24.03 67% 100% | 25% 5% 58% 26% 21% 70% 81% 70% T7% 81% 38% 69%
24.04 67% 100% | 26% 5% 60% 26% 22% 68% 81% 70% 76% 81% 40% 69%
24.05 68% 100% | 26% 5% 61% 27% 21% 67% 81% 69% 76% 81% 39% 69%
24.06 68% 100% | 25% 5% 61% 27% 21% 68% 81% 70% 75% 81% 38% 69%
24.07 68% 100% | 26% 5% 61% 26% 22% 68% 81% 69% 75% 80% 38% 70%
24.08 68% 100% | 26% 5% 61% 26% 21% 66% 81% 69% 75% 81% 40% 71%
24.09 67% 100% | 27% 5% 61% 26% 21% 68% 81% 70% 73% 81% 39% 71%
24.10 69% 100% | 28% 5% 61% 27% 20% 66% 81% 69% 75% 81% 41% 7%
24.11 68% 100% | 27% 5% 62% 26% 20% 65% 81% 70% 74% 80% 39% 7%
24.12 69% 100% | 28% 6% 62% 27% 21% 66% 82% 69% 74% 81% 41% 73%
25.01 69% 100% | 28% 6% 63% 28% 21% 64% 82% 69% 75% 81% 39% 72%
ANz DHOINSH 2IMRIHE
T 6. 171" £2 SNS MAU i0S HIF
PPP Peer M Peer
HMA | E= . . - .
|| OI=EILE Bi=| HAZ| Bapd| &71E= g 23 gt HEH & 22 CHet
QIAEITIRM | 17% 100% | 20% 9% 18% 12% 14% 42% 64% 45% 28% 36% 16% 42%
8= 35% A% | 21% 11% 15% 20% 9% 39% 64% 87% 25% 23% 15% 37%
REE 22% 85% | 17% 16% 40% 20% 23% 27% 50% 47% 25% 32% 10% 47%
Avg. 25% 9B%| 19% 12% 24% 17% 15% 36% 59% 60% 26% 30% 14% 42%

A= OH0INS A 2IMAIHE
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3) AlLi2|E TME & 7} HE 3
ALI2|RE FY 10S UEN M2 X 7|0 OfHESt 2T

B 7. ML2|e¥ TMEY K-pop OIEJAE 7} IiE £

1Q25F 2Q25F 30Q25F 4Q25F 2025F 2026F

IE =
YT A=mn) 1.97 2.31 2.48 2.48 2.3 2.8
=3 =24 HIE(4024) 32% 32% 32% 32% 32% 32%
2 F=4(mn) 0.63 0.74 0.79 0.79 2.96 3.61
i ioS HIZ
Bear 69% 69% 69% 69% 69% 69%
Base 54% 54% 54% 54% 54% 54%
Bull 28% 28% 28% 28% 28% 28%
3 T FIt ABA(EY )
Bear 0.33 0.36 0.36 0.33 0.40
Base 0.63 0.67 0.67 0.63 0.77
Bull 1.91 2.05 2.05 1.91 2.33
TME OHE(CNYmn)
Bear 25 27 27 78 121
Base 47 51 51 148 230
Bull 143 154 154 450 699
C|ojs EHECNYmn)
Bear 248 2.66 2.66 8 12
Base 471 5.06 5.06 15 23
Bull 14.31 15.37 15.37 45 70

ELE(W/CNY) 192 192 192 192 192
Cloje 2HE|(Wmn)
Bear 476 511 b11 1,497 2,323
Base 904 970 970 2,844 4,412
Bull 2,745 2,947 2,947 8,638 13,403
3 Exf F7t AR YT
Bear 0.33 0.36 0.36 0.33 0.40
Base 0.63 0.67 0.67 0.63 0.77
Bull 1.91 2.05 2.05 1.91 2.33

82 24.2~25.1 B
A= D2HOASH EIMXIHE
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2. C-POP

S £ Y e M5

S 0SS FHeks ol U0 ATMET 2 2| IPS 2ZHREX|, AGHY 1P H

o 327t Ol MEQIAPL W7t BCh B ZTMOME HaX0l 71ES 9ish P4k 7|

TES U AHO| A HTHCL IPAE AR HED MHIAS HAEH 20249
C]

A
o
1071, IP & #=4= He /S flol &= AFQ| Q7 #2S U2fol 71E MH|A9)
3

E 8. AU2|24 TMEY C-pop OIE|AE £7t 1E £H

1Q25F 2Q25F 3Q25F 4Q25F 2025F
1P - 10 10 10 10
=Xt - 10,000 10,000 10,000 10000
&= IE(CNYmn) - 7.50 7.50 7.50 23
Clo1R 2EE(Wmn) - 115.06 115.06 115.06 345

M= D2HOASH 2IMAIHE

Mirae Asset Securities Research 7
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1. 4Q24 Review

&71 828 &2 177.7298(YoY -156%, QoQ flat), Y02 48.68AH(-44% YoY,
-23%QoQ)g 7IEL. HE HE2 Bk WE 177.75% A0 3MATHR X2H Ol=
=0] golof AlA™ F=0| T2 iES HE 3A 80N A XM237| HZ0|C.

YOS 48.6821HOR MK U FET| CfH| LAYCE 1) CIROIXT} HiZ AHIAS

Z2HD NCT Mai0| 2220 SO0 T2t 7547} 1940102 SNHTD, 2) Al

PET AlHIA AIZHTH 87 10 W2 ilis| 522, 20
=

2eld BIE0| TEH| 2HE

ﬂllﬂ o

If

=
o
SHIE &40] 2SR,

2. X FH 2 Valuation

2530I= oiE1 019 25 JiME Z0ICt HA 1Q250= EXOL 7017t #22E O
o et HE MHIAS MIHSHH A=A=7t S7t AQ2 MHGIHY 2025 0[0= SM
9| AzAf2 HYEO0H| Mt B0 ISt §=0] J[tHEl= dHE &t P2 AMH|A FHAIZL Of
JEHDL £=2 0E2 20N Agst AlLI2|R & Base CaseE ME3HCO 2025 W 7HA|
2 Ae=z 7Prg3int.

e
(m
0

2 =

ESt 2Q265E EAMOR ZAs 02 J|UsiCt. 2827|8E PGENIt &
HAHHIOIM Rlgame 2413 OF 46%E RIXIRICE 0] & HRE0| S 0[AEN
E0 S Y ZHZ Q% ZHeglt. QY ZH f4a= Y ZHZUC 30%
2 A=dl PG ZHE =QoIH 1152 3~10%= HHU0| 7ksottt. 10257K:=
AIPET 240§ JHUH|Z} QIAIFICY,

g I
0

rin
]

O

r
r

|>

Hu w2 oo re
o I8

U
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ClojR 2025.3.5
B 9. Cloig A% 2B (i)
1Q24 2Q24 3024 4Q24P| 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024  2025F  2026F
& 20.3 19.1 17.7 17.8 19.4 247 24.4 26.4 75.7 74.9 95.0 118.7
QoQ/YoY 3% 6% 7% 0% 9% 28% 1% 8% 54% 1% 27% 25%
U= =EE| i 0.01 0.04 0.05 0.06 0.06 0.06 0.10 0.23 0.33
= 2E| IiE 1.0 1.1 1.1 32 44
| 13.1 12.0 1.4 12.9 13.2 13.3 1.9 1.5 47.1 494 499 494
Q71| 34 3.0 25 2.7 3.3 4.0 3.1 34 9.6 1.6 13.8 16.7
WNEE 8.7 8.2 8.1 8.4 9.1 8.3 7.8 7.1 34.6 33.4 324 27.9
pajuld 7.2 7.1 6.3 4.9 6.2 1.5 12.5 14.9 28.6 254 45.1 69.2
F01E 35% 37% 36% 27% 32% 46% 51% 56% 38% 34% 47% 58%
QoQ/YoY -19% -1% -10% -23% 27% 86% 9% 19% 76% -11% 77% 54%
K|oi52=0(9] 8.9 6.9 3.1 55 0.0 0.0 0.0 0.0 26.2 24.4 44.9 65.0
AlHizE0|2UE 44% 36% 17% 31% 0% 0% 0% 0% 35% 33% 47% 55%
Key data
WA A=2(mn) 2.3 22 2.0 1.9 2.0 2.3 25 25 22 2.1 23 2.8
HHH ARPUW) 2,939 2,956 2,919 3,118 3.274 3,274 3.274 3.274 2,835 2,981 3,419 3,497
IP2=(#) 607 613 622 627 627 633 639 639 482 610 633 646
A= ClolR, DjiNEH MR =3
S5 27 AF0| QUOIME 25F XIEHFZ#0]0] 4492/200] Target P/E 27.36x8 HEH
Ch. &% 30| AN TMERLS] MRE St 5= MY 7t iiE= et 2F oiE =
A QI3H BR0|0lM T2|0|Q 10%S HZHGHL, CIotRel 22 IP7h SMIt JYPOj 7[2l
sofl w2t S/ SMzt JYPL| Target P/E TS HE3MCE

" 10. OJO{g Valuation

o= u
25F X[HiF320(2(HA) 449
Target P/E 27.4 | SM1t JYPQ| Target P/E &
S8 AVEBHEAH) 1,227
FAINMF) 23,738
SEF7HY) 52,000
RN 42,600
&0 22.1%

Rtz DRIAEH SMRNE 58

Mirae Asset Securities Research 9



Clole 2025.3.5
Ofl e E2OAHAM (220 ofle THFMEHE (22
() 2023  2024F  2025F  2026F  (Aoig) 2023  2024F  2025F  2026F
&N 76 75 98 123 QS 147 168 212 274
&2t 0 0 0 0 oiF ¥ AR 57 108 135 181
OiE=0(Y 76 75 98 123 OiEAEE & 7IEREA 12 11 12 13
TtojH|L2t2]H] 47 49 50 49 X{TRRM 0 0 0 0
ZHHAA0[ 29 25 48 74 J|EIRSAR 78 49 65 80
b falo] il 29 25 48 74 HIRSKHL 43 42 40 38
EEE 4 2 9 9 BAVIUERS 0 0 0 0
=8 5 5 7 9 QXM 3 3 2 1
A |HS FXEY 0 0 0 0 SR 10 12 10 9
MHEASAIG 33 27 57 83  AMMEA 191 210 252 312
ASAIIHO B[ 6 6 12 18 Ss= 17 16 18 19
HSAIA012] 26 21 45 65  DHRURHT L 7IEHR4S 10 1 12 14
ZLIA0[Q 0 0 0 0 TWIZseH 1 1 0 0
o4712019] 26 21 45 65 7|EfRSEM 6 4 6 5
K|HiE= 26 21 45 65  HIQEHR| 4 3 3 3
HIX|HHZ 0 0 0 0 ZA7IZ8EX 4 3 3 3
ER0|9 26 21 45 656  7|EHISSEx 0 0 0 0
PA[I =S 26 21 45 65  ExiEA 21 19 21 22
HIX|HHF 0 0 0 0  XEiEEXE 170 191 230 290
EBITDA 31 28 51 76 AEZ 12 12 12 12
FCF 9 23 46 64  A=ANZ 162 162 162 162
EBITDA OIS (%) 40.8 373 52.0 61.8  0|YYZ -15 6 46 106
A0S (%) 38.2 333 49.0 60.2  HIXHiZEZ=X|S 0 0 0 0
KlHiEFHE +=0|2E (%) 34.2 28.0 459 528  XE2EH 170 191 230 290
o4 SIZSET (2Y) o4 FZ7HX| ¥ valuation (22f)
) 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
deistzoR oI5t HISE 13 24 46 66 P/E®X 29.1 405 225 15.6
7|01 26 21 45 65  P/CF() 235 35.7 19.3 13.3
HsE4olHIg7 1 6 3 7 11 PBEK 45 45 44 35
SERMLTIAZH| 1 1 1 1 EV/EBITDA () 21.0 255 16.3 10.1
FYRIAZH] 1 1 1 1 EPS(®) 1,104 891 1,800 2,739
7|et 4 1 5 9  CFPS(2) 1,365 1,011 2203 3212
HHSI= O DO ISIRPALILRHO|HE -23 0 -1 -3 BPS(¥) 7,141 8,032 9707 12,231
USRI ¥ 7[EfREES] ZAEB7D -7 1 0 -1 DPS(®) 0 215 215 215
KRR ZHAET 0 0 0 0 HHEMEF (%) 0.0 24.1 11.4 7.8
DY L 7B S7HEL) 2 0 0 0  HIEHQE (%) 0.0 0.6 05 05
HOINLE 0 -6 -12 -18  IIEUEIIS (%) 53.9 -1.1 31.2 25.4
EXgsoR oI5t 3258 -41 28 -13 -14  EBITDAZIE (%) 81.4 -85 82.0 499
SEXAMHR(FE) -3 0 0 -1 ZEYA|AUSIIE (%) 758  -112 90.0 52.5
SHAMUNMET -4 -3 0 0 EPSE7tE (%) 509  -193 1121 450
HH7|Z ALY UMETD -28 29 -13 -14  OiEXE SEE (@) 14.3 114 15.4 17.9
JEIEXEE -6 2 0 1 XHOAR SHE () 0.0 0.0 0.0 0.0
RSO Q5 $iFgSE 3 -1 -6 -5 DHURHZ SIEE (8) 0.0 0.0 0.0 0.0
AP |2ERO| ZIHLA) 4 -1 0 0  ROA(%) 15.3 10.6 19.5 23.1
RHEO| ZIHZA 3 0 0 0  ROE (%) 16.9 1.7 21.3 25.0
HIE22 X3 0 0 -5 -5 ROIC (%) 103.0 57.4 978 1477
7 B RES -4 0 -1 0 EiHE8 %) 12.4 10.0 9.2 76
29| Z7t -27 51 27 45 QEHIE %) 8742 1,098 11742 14425
7|EHZ 84 57 108 135 SRIRIZ/AIAEE (%) -ng  -7%8 801 -838
7|z 57 108 135 181 EHIH0|Y/ZHIE () 4473 2276 4987 8083

R Cloig, DIH0INESE 2AMANE]
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Lol

EXfI U BEFIL WSE0)

= ="
HIA Xt £Xtef
Cioie (376300)
2025.03.05 O
2024.10.31 O~
2024.04.17 O
2023.11.27 O

2z

2025.3.5

clois

1|2|8(%)

EEESITE S ()
FHE " pmie STEREIEL |60 000
50,000 r

52,000 - - 40,000

42,000 -10.86 13.57 '

37,000 -35.89 -14.73 30,000 ¢
47,000 -32.75 -19.15  |20,000 F
10,000 F

0
23.3

24.3 25.3

*12E ME 8L

B2} DHIAEE 190[01 SERIS Bols 29 o ZARSKES] BRY BYIR| TRIS te= &

EXold 28 U H2I|E
71d oy
RS D 8ks 12702 7|1F HiLQUE 20% O1AQ| Znl0l olfAd BISEL : &% 12708 7|F YEX-HEE0| AE | s7LE AS
Trading Buy: &k 1271€ 7| HUHAUE 10% 0142 Z=uj4-2l 04 B DR 120E 7|E YERISHSEO| AEUE F
=2 oS N 7|E HAAUE -10~10% O|Li2| S240| of4 HIZSA © €% 12702 7|F YEXSAEE0| AFESUE | R74L} o5t
i &5 1270 71&E HOSUE -10% O[AC] F7151240] OflAt
Oli<=(A), Trading Buy(ll), £2(@), 0i=(®), F=7K—), SHF7K=), Not covered(m)
EXfe|A Hlg
OH2=(0H<) Trading Buy(iZ:) sEEE =
84.62% 7.14% 8.24% 0%

*2024 128 31€ 7|ECR 22 1E S 8RS0 totd| SHE 2[2 FASES B2

Compliance Notice

- GAE M= ZEY B ZAREA thyEell sl S
- A= = A=E MIKOH AFE MESH AF0| GlEU
- & NEE SR ERAEE MEAEY SR ZAREA HYE9 S8FAE X BEIE Bl UA HaUCt
- = AzE 2F9 Bt 0Lt 7HIGI0| OfEE|AES] 90| HafolH HHERASS SRURLICE

= ZARMAIEE FALS MR IMEZL HE]
HAol0f S= HEHOILE FAAZ |0 CHE! 2
LIC} & ZAREAAI=O

== AEE 5+ 8lE

ol Ofal2AYt glgS SRURLIC

=

=

I

mok

—
[
5

Of

747é-|

AR
k=3
=230=
N

4 9l N2 U YRHBOE 42 O\, YAVE D HEOIL AL
A7 | BIRILICE Db 2 ZARARIRE Ofst 290 D20)
ISR TAJO] OB HAfQ| of2t 80| RE S| U tim

A5 4 gloO2 EXIXL AHAIC| Mzt
TEAL 2]l Cht S lAK|o|

- QgL
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