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IPIRQAYE 7] HF 0| Y MY
(dog) 1Q23 2023 3Q23 4Q23 1924 2Q24 3Q24  4Q24E 23A 24E 25E
OH &= 205.4 220.4 2262 202.0 200.2 184.6 193.9 183.2 854.0 761.9 992.5
PCAHY 14.1 11.9 115 13.1 15.6 16.3 34.2 32.4 50.7 98.5 1333
DHIUH Y 153.9 171.9 183.8 156.8 161.3 1345 126.6 120.4 666.4 542.8 7323
J|Et 375 36.5 30.9 32.0 233 337 331 30.4 136.9 120.6 126.9
FAH|S 194.8 197.3 197.5 185.1 190.9 186.9 188.2 186.9 774.6 752.9 882.7
FA0(2 10.7 23.1 28.7 16.9 9.3 -23 5.7 -37 79.3 9.1 109.8
HAO|UE(%) 52%  105%  12.7% 8.4% 47%  -12% 29%  -2.0% 9.3% 12%  11.1%
Folaal -9.6 -83 -9.4  -4133 -5.0 -12.5 -9.2 -55  -4405 -323 -16.9
BOIMIAHF 20| 11 14.8 193 -396.4 43 -14.8 -35 -92  -361.2 -232 92.9
QLN 2T 20| AE(%) 0.5% 6.7% 85% -196.3% 21%  -80% -18%  -50% -423%  -3.0% 9.4%
HOINIHI& -2.8 8.7 10.1 -59.9 6.5 0.7 9.7 -2.1 -439 14.8 215
OIMIS(%) -2518%  589%  524%  151% 151.0%  -48% -277.0%  23.1%  12.1% -637%  23.1%
7120/ 39 6.1 92  -3365 -2.2 -155 -13.2 -71  -3173 -38.0 715
7120|AUE(%) 1.9% 2.8% 41% -166.6%  -11%  -84%  —-68%  -39% -372%  -50% 7.2%
LB NS 22 3.4 30 -2374 1.0 -95 -4.0 -34  -2287 -16.0 71.4
H|X|ui X2 1.6 27 6.2 -99.1 -3.1 -6.0 -9.2 -36 -88.6 -22.0 0.0
Itz IPIRAY=, 71858
IR A YR St AN F-HK| HE LY
HE M HE = Xt0[(%, %P)
(o)
24E 25E 26E 24E 25 26E 24E 25 26E
=l 764.4 10111 1,1313 761.9 992.5 1,1315 -0.3% -1.8% 0.0%
A0 10.9 124.9 178.7 9.1 109.8 175.6 -17.3% -12.0% -1.7%
Fedo|oE 1.4% 12.3% 15.8% 1.2% 11.1% 15.5% -0.2% -1.3% -0.3%
HOlMIxt 2T 20| -213 108.0 166.8 -232 92.9 163.7 8.9% -13.9% -1.9%
7120y -24.2 83.0 1283 -25.7 715 1259 6.0% -13.9% -1.9%
LIRSS -14.7 822 119.1 -16.0 71.4 116.8 8.5% -13.1% -2.0%
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HE o H3 = X}01(%, %P)

SEE

4Q24E  1Q25E  2Q25E  3Q25E  4Q24E  1Q25E  2Q25E  3Q25E  4Q24E  1Q25E  2Q25E  3Q25E
OH &= 185.7 178.7 1980 3242 183.2 1749 1966 3171 -13%  -21% -07% -2.2%
FolY -1.8 -45 4.4 695 -37 -1 2.1 66.0 X3t Mg -523% -5.0%
FAO|AUE -1.0%  -25% 22%  21.4%  -20%  -63% 1.1%  208% -10% -38% -12% -0.6%
HOIMIAF T 2012 -7.3 -8.8 0.2 65.3 -92  -153 -2.1 618 X3t Xzt XM  -53%
g7]20/d -5.6 -6.7 0.2 50.2 -7.1 -11.8 -1.6 475 X3t H=h HH  -53%
LRSS ONES -2.2 -4.0 29 46.2 -3.4 -8.4 1 435 Xz} Mgt -615%  -5.8%
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
TE 1,147.7 1,025.1 7619 9925 11,1315 QEXRt 1,057.4 10208 9705 1,0056 1,0883
=S 0.0 0.0 0.0 0.0 0.0 og 9 szt 6268 6537 6463 6354 6885
501y 1,147.7 1,025.1 7619 9925 11315 RPN 1989 1586 1625 1666 1708
THEH| 9719  950.6 7529 8827 9559 = o 7IEH2 84.6 1040 773 1007 1148
Fo|9| 175.8 74.5 9.1 109.8 175.6 TH O XpAR 1233 80.4 59.7 77.8 88.7
EBITDA 269.1 170.5 112.9 2168 2906 J|EtR- St 238 24.1 24.7 25.1 255
FQee -3705 -4396 -323  -169 -119 HIREXM 28166 24503 24663 24943 25296
O| Xt 16.6 25.8 25.7 255 27.3 EXpRHet 4878 4815  487.1 4928 4986
O|XtH| & 15.1 39.7 39.7 39.7 39.7 St 930 1156 117.6 1224 1268
Q0| 95 4.2 43 4.4 45 SERpA 2,0333 16392 16433 16566 1,677.2
Qe as 5.8 3.1 32 32 33 J|EH| R &R 2025 2140 2183 2225 2270
& 9 BAY YL -309 -210 0.0 0.0 0.0  XHbEA 3,873.9 34710 34367 34999 36179
7|Et -3448 -4058 -19.4 -39 -07 |84 2670 7101 7167 7235 7306
HelqIxt2H0|f -1947 -365.1 -23.2 929 163.7 OHUXHE ! J|EHKHR 86.4 968 101.1 105.7 1104
HolMHI& 1.4 -427 14.8 215 37.8 HII138RHM 59.7 5027 5027 5027 5027
A&t et -196.1 -322.4 -38.0 715 125.9 J|EtR S 1209 1106 1129 1151 117.5
GI1=0(9 -196.1 -322.4  -257 715 1259 HIgs% 15920 1,1354 1,141.6 11,1480 1,1545
X|HiFFa0[9| -2336 -2287 -160 71.4 116.8 71288 12226 807.0 8070 8070 807.0
3zE U 24 (%) J|EH| RS 369.4 3284 3346 3410 3475
=Y U 134  -10.7 -25.7 303 140  SxiBAH 1,859.0 18455 18583 18715 1,885.1
Io|1Y BAE 57.1 -576  -878 11,1066 59.9  XHiX|g 16816 13984 13610 14109 15062
EBITDA 528 734  -366  -338 92.0 34.0 PN 8.2 83 83 83 83
XuiFF20lQ 53L& ~144.2 -2.1 -93.0 -546.3 63.6 oz 1,133.0 1,099.4 1,099.4 10994 1099.4
EPS &8 A HX| HX| =23 635 J|EfXHR =293  -29.1 -29.1 =291  -29.1
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 62.7 425 21.1 -04 -219
SAO0|AE(%) 15.3 73 1.2 1.1 155 ojydoiz 507.1  277.4 2614 3328 4496
EBITDA Margin(%) 23.4 16.6 14.8 21.8 257  H|X[EiX|E 3333 2271 2174 2174 2266
K|l Z=32=0] 2 E(%) -204  -223 -2.1 7.2 103 XESH 20149 16255 15784 16284 17328
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 & IFRS SE 2022A 2023A  2024F  2025F < 2026F 12¢ BY, IFRS & 2022A 2023A  2024F 2025F 2026F
gdes H3s8 133.8 124.6 2543 266.1 3454  FYX|HE(Y)
gIl=0d 0.0 00 -257 715 125.9 EPS -2929 -2774  -193 862 1,409
Hisige=sol It 4904 5505 5237 5337 556.2 BPS 20,435 16,947 16,424 17,027 18,176
SYRAZ 2] 29.7 34.6 37.9 403 456 CFPS 3689 2767 6020 7,303 8232
SR 2| 63.6 61.4 65.9 66.7 69.4 DPS 0 0 0 0 0
X 2HEItE -2462  -56.3 0.0 0.0 0.0  F7HHli~(HH)
7|EH 6433 510.8 419.9 4267 4412 PER -15.2 -93  -849 19.1 1.7
SAESIUEM B2 -82.3 5.1 59.7 -288 -119 PER(%|11) -328 -180 ~-1436
OHEXHEL T (e 2 A 7.1 -41.9 267 =234 -14.1 PER(%|X) -11.7 -81 -778
T OXpArOZE A -65.2 41.1 206  -18.1 -10.9 PBR 2.18 153 1.00 0.97 0.91
O XN S 7| EFXH 2| B¢ 14.8 284 43 4.6 48 PBR(X| 1) 471 2.95 1.69
7|E -390 -225 8.1 8.1 83 PBR(%|X) 1.68 133 091
JE3SE -2743 -4310 -303.4 -3103 -3248 PSR 3.10 2.08 1.78 137 1.20
EXgs #3ss -963.6  -540 -1695 -184.7 -200.0 PCFR 12.1 93 2.7 23 2.0
ORI 2= -236 -276  -400 -450 -50.0 EV/EBITDA 16.6 16.8 18.4 9.6 7.0
FYRLe K& 0.6 0.5 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S 7.4 -79 -700 -80.0 -90.0 e (%, 2EF,213) 0.0 0.0 0.0 0.0 0.0
EXRIAOIZEA (BT 2742  -147 -5.6 -5.7 -5.8 Y& (% 25F,23) 0.0 0.0 0.0 0.0 0.0
CHI|2ERIAO|ZEA (ST -49.5 40.4 -4.0 -4.1 -4.2 ROA -4.8 -8.8 -0.7 2.1 35
J|Et -1,172.7 -44.7 -49.9 -49.9 -50.0 ROE -124  -149 -1.2 5.2 8.0
Hegs dadss 644.1 -439  -250 -250 -250 ROIC 3.2 -0.5 0.7 4.6 7.0
KHAZO| ZTHUA) 627.9 -16.5 0.0 0.0 0.0 HEM SIS 12.3 10.9 8.4 1.2 10.5
IHEZ XHEUCIZO| SIHZA) 196.6 0.0 0.0 0.0 0.0 ORI M & 12,5 10.1 10.9 14.4 13.6
2| MK E(FS) -49.0 0.0 0.0 0.0 0.0 EN IS 923 1135 117.7 1149 1088
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 227 30.6 31.7 31.2 26.0
7|} -1314 274  -250 -250 -250 O|XtE 4t 1.6 1.9 0.2 28 4.4
JEI3sE 38 02 -672 -673 —673 EXUS 12823 1,309.6 13096 13096 1,309.6
sz ¥ PR &5%t -181.9 26.9 -7.4  -10.9 53.1 =X3 4566 4974 5008 5077 4504
7|x0g U APt 808.7 6268 6537 6463 6354  NOPLAT 269.1 1705 1129 2168 2906
7|UniG U ARt 6268 6537 6463 6354 6885  FCF 60.8 55.8 66.5 41.7  102.2
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Helg XA ELct
EXte|AMSUHF (270 H) SHEHFII30[(2909)
SE (%)
559 Uxt SXeld SESFIL z@ 151—,1 """" o AHFIHY) e DE T}
At ot
IPIRAIY= 2023-02-16 Marketperform(Maintain) 48,000 6IH€ -10.29 2.40 60,000
(293490) 2023-05-04 Outperform(Upgrade) 45,0008 67H¥ -1843 -1133 SO
2023-07-19 Outperform(Maintain) ~ 38,000¥ 671& -17.30 -13.42 !
2023-08-03 Outperform(Maintain) ~ 36,0008 6JH®  -24.64 -12.22 40,000
2023-10-26 Outperform(Maintain) 28,0009 67 -823 -250 30,000
2024-01-12 Outperform(Maintain) ~ 30,0009 6748  -1850 -9.00 20,000
2024-03-27 Outperform(Maintain) ~ 27,000¥ 671& -20.11 -12.04 10,000
2024-06-10 Outperform(Maintain) ~ 24,000¥ 671e -22.82 -9.58 0l ‘ ,
2024-10-08 Outperform(Maintain) 21,0002 6IH¥ -18.32 -11.29 23/1/22 24/1/22 25/1/22
2024-11-08 Outperform(Maintain) 20,0002 6IH¥ -13.76 4.50
2025-01-22 Outperform(Maintain) 19,0008 &g
*Fte $BFIE JIFCZ 12|88 MEIRS.
SXtold U H8IIE
71 HEIIE(67HE) U5 HEII=(6718)
Buy(O==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|ZZCH) AIZTHH| +10% 04 Z1t=9] ofld
Outperform(A|g=2AE H2l) AETHE] +10~+20% =7t &5 Ofle Neutral (5&) AIZTHH| +10~-10% & o4
Marketperform(A|&4=2 &) A&RHH] +10~-10% =7} S 04 Underweight (HIZZ2) A|RCHH] —10% O|AF Xntst2t oAt
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% =7t St o4
Sell(Oi &) APETHE| -20% Olst =7} o2t of&
EXtSa Hl& S4 (2024/01/01~2024/12/31)
op: 3¢ e
96.37% 3.63% 0.00%
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) MSCI ACWI Index Lif OJC[0] 3! AEE|QAITUE J|Q 6871 &=
M gee we o MY BE
== e H3 Hs
HEBT He 4.0 48
=3 6.7 83 5.0%
Eta HiZE 6.7 8.5 5.0%
gl 38 4.7 51.0%
oI Xpe JHE 2.8 34 26.0%
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1Y gs 5.3 5.6 Al4
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