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1023 2023 3023 4023 1024 2Q24 3024 4024 1025 2025F 3Q25F 4Q25F

s (@ 14,288 15,027 16456 17,403 14,6256 19200 23,199 22432| 20,627 22529 23430 23,5630
YoY growth 6.7% -0.8% 6.7% 18.7% 2.4% 27.8% 41.0%  28.9% 41.0% 17.3% 1.0% 4.9%
SCM +&/7189 8,081 9,657 11,174 12,007 9202 12,824 15903 15237 13,854 15286 15874 14,698
YoY growth -6.2% 3.0% 19.6%  34.4% 13.9%  328%  423%  26.9% 50.6% 19.2% -02%  -35%
0= ChH] Bl 56.6% 64.3% 67.9%  69.0% 629%  63.1% 643%  65.0% 60.5%  63.1% 643%  65.0%
2f0[A 2,519 1,942 1,823 1,559 1,296 1,998 2,451 2,506 1,939 2,610 2,662 4,003
YoY growth 62.5% -162% -14.7% -181%| -486% 29%  344%  60.7% 496%  30.7% 86%  59.7%
Of= Cis] HiE 17.6% 12.9% 11.1% 9.0% 8.9% 14.1% 12.5% 11.5% 14.6% 14.1% 12.5% 11.0%
e 2,483 2,452 2,360 2,590 2,750 2,750 2,750 3,311 3,517 3,108 3,383 3,130
YoY growth 7.3% -1.4% -6.5% 0.5% 10.8% 12.2% 16.5%  27.8% 27.9% 13.0%  23.0% -5.5%
Of= CHH] HIE 17.4% 16.3% 14.3% 14.9% 18.8% 14.3% 11.9% 14.8% 17.3% 16.4% 15.4% 16.2%
=21 1,205 1,109 1,099 1,247 1,377 1,159 1,478 1,378 1,317 1,525 1,511 1,699
0= thH] Bl 84% 7.4% 6.7% 7.2% 9.4% 6.0% 6.4% 6.1% 11.7% 9.3% 14.0% 11.3%
EE0 -17,379 5,656 6,363 6,693 5,165 8329 10,897 8,142 7,835 9,012 9,372 9,412
0198 -121.6% 37.6% 38.7% 38.5% 35.3% 43.4% 47.0% 36.3% 380%  40.0%  40.0%  40.0%
TtofH[2F2E|H| -11,999 4,493 5,066 5,695 5,134 6,578 6,505 5,709 6,872 7,209 7,545 7,647
YoY growth g 11.8% 18.2% 39.7% X 464% 28.4% 2.0% 33.9% 9.6% 16.0%  34.0%
Of= CjH] Hix -84.0% 29.9% 30.8% 32.1% 35.1% 34.3% 280%  25.5% 33.3% 32.0% 322%  32.5%
P=Ralv] el -5,380 1,163 1,297 1,098 3 1,751 4,392 2,432 963 1,802 1,828 1,765
YoY growth HE  -35.0% -402% -42.4% =X 506% 2386% 121.5%| 3006.5% 29% -584% -27.4%
G0/ -37.7% 7.7% 7.9% 6.3% 0.2% 9.1% 18.9% 10.8% 4.7% 8.0% 7.8% 7.5%
=01 -5,231 -14,977 -7,8689 -4971 619 8,717 6,153 3,110 1,036 1,464 1,476 1,412
YoY growth X K HE X =8 =8 =5 EX|  674% -832% -76.0% -54.6%
=0/YE -36.6% -99.7% -47.8% -286% 4.2% 45.4% 26.5% 13.9% 5.0% 6.5% 6.3% 6.0%
EPS -467 -1,337 =702 -444 55 778 549 278 93 131 132 126
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- =" o
2022 2023 2024 2025F 2026F
0= (938) 58,623 63,174 79,456 90,116 103,312
YoY growth 24.7% 7.8% 25.8% 13.4% 14.6%
SCM +&/7189 30,572 40,919 53,166 58,792 61,785
YoY growth 10.8% 33.8% 29.9% 10.6% 5.1%
Of% Ciy| HiZ 52.2% 64.8% 66.9% 65.2% 59.8%
20MA 5,752 7,813 10,695 12,530 17,219
YoY growth -18.5% 35.8% 36.9% 17.2% 37.4%
Of% Ciy| HiZ 9.8% 12.4% 13.5% 13.9% 16.7%
Jlsz 6,969 9,885 15,151 12,530 17,219
YoY growth -10.0% 41.8% 53.3% -17.3% 37.4%
OfZ CHe] His 11.9% 15.6% 19.1% 13.9% 16.7%
e 1,556 4,557 5,390 6,265 7,090
Ofz oyl HiZ 2.7% 7.2% 6.8% 7.0% 6.9%
mEE01 22,822 24,154 32,533 35,631 40,049
£0/95 38.9% 38.2% 40.9% 39.5% 38.8%
Thofu [tz 16,336 19,491 23,926 29,273 28,360
YoY growth 26.5% 19.3% 22.8% 22.3% -3.1%
OfZE CHe] HiE 27.9% 30.9% 30.1% 32.5% 27.5%
Folo[f 6,486 4,663 8,606 6,358 11,688
YoY growth -3.7% -28.1% 84.6% -26.1% 83.8%
FH0/YE 11.1% 7.4% 10.8% 7.1% 11.3%
£7120[2 6,584 -26,454 18,599 5,388 9,596
YoY growth 22.7% -501.8% =) -71.0% 78.1%
=0/YE 11.2% -41.9% 23.4% 6.0% 9.3%

Az B2, DS H 2IMRIME

4 Mirae Asset Securities Research



2025.4.25

Ofl e E2OAHAM (220 Ofl & THEMERE (220
(g 2021 2022 2023 2024 (Aole) 2021 2022 2023 2024
&y 44 55 59 75 SQEXWt 32 17 25 34
OE#7t 25 33 37 44 HZ U SR 19 3 10 21
HjE=0[2| 19 22 22 31 OIERE Y 7R 8 9 6 7
TofjH|QFE|H| 12 15 18 23 THOXpA 0 0 0 0
ZHHAA0[ 7 6 4 9  7|EfREARM 5 5 9 6
b falo] il 7 6 4 9  HIQSKR 23 56 64 65
HI g0l 0 1 32 N AIRERS 0 0 0 0
=8 0 0 -1 -1 QR 7 39 12 14
A |HS XY 0 0 0 0 SR 9 7 7 9
HIEASA &L 7 7 -28 20 XRMEA 55 72 89 929
HSAMLHIMBIR 1 1 -1 1 SsHx " n 59 8
AEAIZ01Y 6 6 -27 19 OHQIRH=E 2 7|ERR 3 3 3 2
STHAIH0|Y 0 0 0 0 H7I=S85x 0 3 47 1
2Ilz=0d 6 6 -27 19 J|ER=E5 8 5 9 5
Xz 6 6 -27 19  HIQSHEX 2 n 3 4
HIX bz 0 0 0 0 EIIZ8RA 0 10 1 2
ER0|9 7 7 -28 17 7|EHIRSER 2 1 2 2
Xz 7 7 -28 17 BAHEA 13 22 62 12
H|X|di=3 0 0 0 0  XHiFE=XI2 41 50 27 87
EBITDA 9 9 7 1M X2 3 6 6 6
FCF 4 =27 4 9 X=2UWZ 22 21 21 66
EBITDA OIS (%) 205 16.4 1.9 147 ooz 13 20 -8 10
IH0|2UE (%) 15.9 10.9 6.8 120  H|X|BHZEZ=X)S 0 0 0 0
RHIEZHL 20012 (%) 13.6 109  -458 253 XS 41 50 27 87
o4 SIZSEE (2 Ol FEIHX| ¥ valuation (22)
(Aot 2021 2022 2023 2024 2021 2022 2023 2024
gdgist=oR o5t HFE= 5 5 6 14 P/EX 39.56582 24.11066 - 39.84869
7|01 6 6 -27 19  P/CFX 19.69227 12.93481 73.80095 48.94457
HsE4olHI27 1’ 6 5 38 -3 PBK 5336511 2.943902 28.42154 8965839
QERAMZTIAIZH| 1 1 1 2 EV/EBITDA(X) 21.27712 17.64040 111.1333 66.67590
FYRIAZH] 2 2 2 1 EPS(®) 514 545 -2432 1619
7|Et 3 2 35 -6 CFPS(8) 1,033 1,017 935 1,318
HSHEO 20X AL ROl -6 -4 -4 0 BPS(®) 3813 4467 2428 7,19
THERHA 2 7|EfRfES] ZAGETH -3 -1 2 -1 DPS(®) 0 0 0 0
FDXFA ZEANETD 0 0 0 0 HIAS (%) 0.0 0.0 0.0 0.0
THURHE 2 7|ERHEO] ZTHAA) 1 1 0 -1 HHEOIE (%) 0.0 0.0 0.0 0.0
HOIMEE 0 -3 0 -1 EAUSIIE (%) 95 24.1 8.2 26.5
EXgzorR It 3252 -3 -34 -3 -8  EBITDAZIE (%) 97 -58  -17.9 57.1
DHXARE(FE) -1 -32 -1 -5 EHUU0AETIS (%) 177 -136  -326 1186
DERMUAET -1 0 -1 -3 EPSE7IE (%) 56.5 60 =8  =H
BT |28 ZAET -1 2 0 0 DHERH e (3) 6.8 6.7 8.1 11.4
J|EfERfEE 0 -4 -1 0 MUt sEE (3) - - - -
RESOR Qs HFSEE 14 13 4 5 OIMR sI™E (3)) 14.5 13.4 12.4 19.9
AP |2ERO| ZIHLA) -9 13 21 -31  ROA (%) 12.3 96  -338 19.8
KH2O| ZTHZA) 17 2 0 45  ROE (%) 20.2 133 706 326
HIE22 X3 0 0 0 0  ROIC (%) 29.0 13.3 9.2 26.9
7 |EMRES 6 -2 -17 -9 EiHIE (%) 31.8 442 2280 13.7
339| 57} 16 -16 6 "N L=EHE @) 2808  153.1 427 4190
J|1EE3 4 19 3 10 2XUZ/X7 KR (%) -47.7 192 1426 211
7|z 19 3 10 21 ZHYY0|Y/Z8HIS X 237 6851 35 8.7
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