BUY (22I)

SEIHI12M) 840008
SAIZIH4.08) 53,5008
Key Data
KOSPI |4 (pt) 233423
527 K| T/AH(S) 87,800/49,900
APEBH(HoR)) 3167006
ARSI (%) 16.56
YUBFM (KT 59196379
60 B HAHEHF) 20,6658
602 B2 RACHB(II) 11580
9I=RIX| £8(%) 029
FAFF XER(%)

AeEEY 91591 215

I3 T 775

Consensus Data

2025 2026

SR 3213973 3453914
B0 (M) 31,5578 43689.4
20]2l(HA) 307637 40,7033
EPS() 4,445 5895
BPS(2) 60,626 65,576
Stock Price
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Financial Data (2, %, b, )

L NE:S 2023 2024 2025F  2026F
= 258,935.5300,870.9 328,379.1 350,826.6
oY 6,567.0 32,7260 36,8053 44,735.6
H0[) 11,006.3 37,529.7 412257 478189
209 144734 33,6214 31,0141 35974.1

EPS 2,131 4950 4599 5341
54Ue (73.55 13229 (709 1613
PER 3684 1075 1163 1002
PBR 1.51 092 0.87 0.82
EV/EBTDA 9.96 3.60 323 2.75
ROE 4.14 9.03 771 8.44
BPS 52002 57930 61584 65487
DPS 1,444 1446 1446 1446
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EE 1 AYH 27) Y A% 43 2Y(2Y ©) (% 280
1Q24  2Q24  3Q24  4Q24] 1Q25F  2Q25F  3Q25F 4Q2SF| 2023 2024 2025F
TEL 719 74.1 79.1 758 79.0 77.1 85.6 867/ 2587 3009 3284
Yoy 13%  23% 18% 12% 10% 4% 8% 14%|  -14% 16% 9%

Q00 6% 3% 7% 4% 42% 2% 71% 1%
TESETp 46.6 443 49.1 50.4 527 51.1 53.2 534 1803 1904 2103
% Sales 65% 60% 62% 66% 67%  66% 6%  62% 70% 63% 64%
| 187 19.3 208 19.0 19.8 19.3 214 208 719 77.8 81.2
% Sales 26% 26% 26% 25% 25% 25% 25% 24% 28% 26% 25%
217 AL 21| 10.0 10.1 1.1 10.6 11.0 1.2 1.5 1.6 372 417 453
% Sales 14% 14% 14% 14% 14% 15% 13% 13% 14% 14% 14%
@0 6.6 10.4 9.2 6.5 6.6 6.8 1.0 124 6.6 327 368
o1010/012 9% 74% 12% 9% 8% 9% 73% 74% 3% 71% 71%
Yoy 935%  1470%  278%  130% 0%  -35%  20% = 92% = -85%  400% 12%

Q0Q  135%  58% = -12%  -29% 2% 2%  63% 73%
EBITDA 16.6 206 20.2 17.1 17.5 18.0 225 24.1 438 745 82.1
% Sales 23%  28%  26%  23% 2% = 23% = 26% = 28% 17%  25%  25%
Yo~ 68%  101% 74% 42% 6%  -13% 1%  41%| — -44% 70% 10%

000 3% 24% 2%  -16% 3% 2%  25% 7%
HFo|o] 7.7 1.6 103 7.5 7.7 7.9 12.1 135 11.0 372 412
A FO/SE 71% 16% 73% 10% 10% 10% 74% 16% 4% 12% 73%
ol 4| 1.0 18 0.2 19 18 18 2.8 3.1 -45 48 9.5
10142 12% 75% 2%  25%  23%  23%  23% = 23% 4% 13%  23%
202l 6.8 9.8 10.1 56 59 6.1 9.3 10.4 155 323 317
~0/9/5 9% 73% 73% 7% 8% 8% 71% 12% 6% 71% 10%

& AgER, of 5

EE 2 AYHA 27) Y AY MY 2Y(2Y V) (e 28
1Q24  2Q24  3Q24  4Q24| 1Q25F  2Q25F  3Q25F  4Q25F) 2023 2024 2025F
TER] 719 74.1 79.1 75.8 76.4 75.7 86.2 878/ 2587 3009 3261
Yoy 13%  23% 18% 12% 6% 2% 9% 16% — -14% 16% 8%

Q00 6% 3% 7% 4% 1% 1% 74% 2%
ATESRT 46.6 443 49.1 50.3 52,0 50.4 533 534 1803 1903  209.0
% Sales 65% 60% 62% 66% 68%  67%  62%  61% 70% 63% 64%
IR 187 19.3 208 19.0 19.1 189 215 211 719 77.8 80.6
% Sales 26%  26%  26%  25%  25%  25% = 25% = 24% = 28% = 26%  25%
217 At 21| 10.0 10.1 1.1 10.6 11.0 1.2 1.5 1.6 372 417 453
% Sales 74% 74% 74% 74% 74% 15% 73% 73% 74% 74% 74%
F%0 6.6 10.4 9.2 6.5 5.4 6.4 1.4 133 6.6 328 36.5
910/0/9/2 9% 74% 12% 9% 7% 8% 73% 15% 3% 71% 71%
Yoy 935%  1470%  278%  132%|  -19% = -39%  24%  104% = -85%  400% 71%

Q00 135% 8%  -12%  -29% -18%  20% 7% 18%
EBITDA 16.6 206 20.2 17.1 163 17.6 229 250 438 745 818
% Sales 23%  28%  26%  23%  21%  23% = 27%  28% 17%  25%  25%
yoy|  68%  101% 74%  42% 1% -14% 13%  46%| ~— -44% 70% 10%

000 3% 24% 2%  -15% 5% 8%  30% 9%
HFo|o] 7.7 1.6 103 7.6 6.5 7.5 12.5 14.4 11.0 372 40.9
A FO/9 2 71% 16% 73% 10% 8% 10% 74% 16% 4% 12% 73%
ol 1.0 18 0.2 19 15 1.7 29 33 -45 438 9.4
10142 12% 15% 2%  25%  23%  23%  23% @ 23% -41% 13%  23%
202 6.8 9.8 10.1 5.7 5.0 5.8 9.6 1.1 155 324 315
~0/9/5 9% 73% 73% 7% 7% 8% 71% 73% 6% 71% 10%
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TH 3 AYUEEY MY YY) (&9 =2)
1Q24 2Q24 3Q24  4Q24| 1Q25F 2Q25F 3Q25F 4Q25F] 2023 2024  2025F
" [{ED 23.1 28.6 29.3 30.1 25.8 29.0 33.4 36.7 66.6 1111 1248
FHolQ 1.9 6.5 3.86 2.9 1.1 33 6.4 86/ -149 15.2 19.4
g19/0/01 5 8%  23% 3% 10% 4% 71% 19%  23%| -22% 4% 16%
Memory I[ED 17.5 21.7 223 23.0 19.0 21.1 253 28.3 441 84.5 93.7
FolQ 2.4 6.2 5.0 5.1 33 4.5 6.9 87 -11.4 18.7 235
919/0/9/ 8 4%  29% @ 22%  22% 8%  21% < 27%  31%| -26% < 22% = 25%
DRAM ITETL/ 9.4 12.0 12.7 13.9 11.8 12.7 14.5 16.5 248 48.0 55.5
Folo 2.0 4.1 3.7 48 38 4.2 5.4 6.8 -1.0 14.6 20.2
ool0/o1s  21%  34% @ 29%  34%| @ 32%  33% 3% 47% 4%  30%  36%
NAND I[ED 8.1 9.8 96 9.1 73 84 10.7 11.8 19.3 36.5 38.2
Folol 0.5 2.1 1.2 0.3 -0.4 0.3 1.5 19/  -103 42 33
g19/0/9 5 6%  22% 3% 4% -6% 4% 4% 16%| -53% 17% 9%
non-Memory I[ED 57 6.8 7.0 7.1 6.7 7.8 8.1 84 22.5 26.6 31.1
FHolQ -0.9 -0.1 -1.4 -2.4 -2.5 -1.5 -0.8 -0.4 -45 -47 -5.2
Fol0/9/5 -15% -1%  -20%  -34% -37% -19% -9% -5%  -20%  -18%  -17%
gAZ0| ITETL/ 5.4 7.7 8.0 8.1 5.5 6.2 83 9.0 30.8 29.1 29.0
Fol2 0.3 1.0 1.51 0.9 0.5 0.5 1.2 1.0 5.6 3.8 3.2
g19/0/91 5 6% 3% 19% 71% 9% 8% 4% 12% 18% 3% 7%
MX/NW IETLY 335 27.4 30.5 25.8 36.6 29.3 319 287 1124 1172 1265
F¥olY 3.5 2.2 2.82 2.1 4.1 2.2 2.6 2.2 13.0 10.6 11.1
g19/0/01 2 10% 8% 9% 8% 17% 7% 8% 8% 12% 9% 9%
VD/7}d =Sl 13.5 14.4 14.1 14.4 14.1 14.4 14.1 14.1 56.4 56.4 56.7
Fgold 0.5 0.5 0.5 0.2 0.6 0.4 0.4 0.2 1.3 1.7 1.5
g2/0/98 4% 3% 4% 1% 4% 3% 3% 1% 2% 3% 3%
Harman ([E 3.2 3.6 3.5 39 3.5 38 40 42 14.4 14.3 15.5
Fo|el 0.2 0.3 0.36 0.4 0.3 0.3 0.4 0.4 1.2 13 1.4
g19/0/01 2 7% 9% 10% 10% 8% 8% 10% 9% 8% 9% 9%
Total GET] 719 74.1 79.1 75.8 79.0 77.1 85.6 86.7| 2587 3009 3284
F¥olY 6.6 10.4 9.18 6.5 6.6 6.8 11.0 12.4 6.6 327 36.8
g19/0/01 2 9% 74% 12% 9% 8% 9% 13% 74% 3% 17% 71%
X2 APHRE, o5
EH 4 ANPEERY MY MY (LY M) (A EES)
1Q24 2Q24 3Q24 4Q24| 1Q25F 2Q25F 3Q25F 4Q25F| 2023 2024  2025F
HEEH| of =4 23.1 28.6 293 30.1 26.4 28.8 344 38.3 66.6 111.1 1280
ol 1.9 6.5 3.86 2.9 0.6 3.3 6.9 9.5 -149 15.2 203
g19/0/01 2 8%  23% 3% 10% 2% 7%  20% < 25%| -22% 4% 16%
Memory (TESCT 17.5 217 223 23.0 19.7 22.1 269 30.5 441 84.5 99.1
ol 2.4 6.2 5.0 5.1 3.0 46 7.6 101  -11.4 18.7 252
g19/0/012 4%  29%  22% 2% 15%  21% @ 28% = 33%| -26% @ 22% 25%
DRAM IJECL/ 9.4 12.0 12.7 13.9 12.5 13.6 159 18.6 24.8 480 60.7
Fol 2.0 4.1 3.7 48 3.7 4.4 5.9 7.7 -1.0 14.6 21.6
ool0/9E  21%  34%  29%  34%| < 29% = 32% = 37% 41% 4%  30% 36%
NAND (TETLY 8.1 9.8 9.6 9.1 7.2 8.4 11.0 11.8 19.3 36.5 38.5
Fole 0.5 2.1 1.2 0.3 -0.7 0.2 1.7 23| -103 4.2 3.6
g19/0/01 2 6%  22% 3% 4% -9% 2% 15%  20% ~— -53% 17% 9%
non-Memory O ol 5.7 6.8 7.0 7.1 6.7 6.8 7.5 7.9 22.5 26.6 28.9
Fo|el -0.9 -0.1 -1.4 -24 -27 -1.6 -0.9 -0.8 -45 -47 -59
go/0/o1g  -715% -1%  -20%  -34%| -40% -23% -12%  -10% -20% @ -18%  -20%
gAEZg0| o= 5.4 7.7 8.0 8.1 6.0 59 8.3 9.0 30.8 29.1 29.2
Fol 0.3 1.0 1.51 0.9 0.4 0.4 1.2 1.0 5.6 38 3.0
g2/0/98 6% 3% 9% 77% 7% 7% 4% 12% 18% 3% 70%
MX/NW (TEYY 335 274 30.5 25.8 349 284 314 281 1124 1172 1229
Folel 35 2.2 2.82 2.1 3.6 2.0 2.4 2.2 13.0 10.6 10.2
g19/0/912 10% 8% 9% 8% 10% 7% 8% 8% 12% 9% 8%
VD/7}H TEYY 13.5 14.4 14.1 14.4 14.1 14.4 14.0 14.1 56.4 56.4 56.5
Folel 0.5 0.5 0.5 0.2 0.5 0.5 0.4 0.2 13 1.7 15
g19/0/912 4% 3% 4% 1% 3% 3% 3% 1% 2% 3% 3%
Harman 0 &= 3.2 36 35 39 35 38 40 42 14.4 143 15.5
Folol 0.2 0.3 0.36 0.4 0.2 0.3 0.4 0.4 1.2 13 1.3
g9/0/9 8 7% 9% 10% 70% 7% 7% 10% 9% 8% 9% 9%
Total GETT] 719 74.1 79.1 75.8 76.4 75.7 86.2 87.8| 2587 3009  326.1
FAolel 6.6 10.4 9.18 6.5 5.4 6.4 11.4 13.3 6.6 328 36.5
g9/0/9 8 9% 4% 12% 9% 7% 8% 3% 5% 3% 17% 7%
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EE 5 28 71H(23 %)

1Q24 2Q24 3Q24 4Q24) 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024 2025F
=
DRAM  Shipment(1Cb Eq.) 24556 25442 25440 22548 22848 23,797 25707 27,197| 85128 97,986 99,549
bit growth -15% 4% 0% -17% 1% 4% 8% 6% 171% 15% 2%
ASP ($) 0.29 0.34 0.37 0.44 0.35 0.37 0.40 0.43 0.22 0.36 0.39
QoQ / YoY 19% 19% 7% 20% -20% 4% 8% 8% -44% 61% 9%
NAND  Shipment(16Cb Eq.) 46,543 44833 41506 40,638| 36,367 39,636 46,793 49,401 155841 173,520 172,198
bit growth -4% -4% -7% -2% -17% 9% 18% 6% 18% 11% -1%
ASP ($) 0.13 0.16 0.17 0.16 0.14 0.15 0.16 0.17 0.10 0.15 0.16
QoQ / YoY 37% 22% 7% -5% -15% 7% 10% 5% -46% 62% 1%
gAE0|
Mobile Shipment(Mn) 91 122 133 148 88 101 140 144 481 494 474
QoQ / YoY -39% 34% 9% 17% -40% 15% 38% 3% -3% 3% 4%
ASP ($) 51.62 54.46 5415 46.59 53.38 53.58 54.45 55.23 53.27 51.70 54.16
QoQ / YoY -5% 6% -1% -74% 15% 0% 2% 1% -3% -3% 5%
MX/NW
Mobile Total Shipment(Mn) 68 62 66 60 69 63 67 63 256 257 262
QoQ / YoY 11% -9% 6% -9% 74% -5% 6% -6% -13% 0% 2%
Smart Phone Shipment(Mn) 60 54 58 52 61 55 59 55 224 224 230
QoQ / YoY 73% -10% 7% -10% 76% -9% 7% 7% -713% 0% 3%
Portion/Total 98% 98% 98% 98% 98% 98% 98% 98% 97% 98% 98%
ASP (3) 3394 278.0 299.0 260.3 334.5 277.5 291.8 277.2 290.4 294.2 295.2
QoQ / YoY 32% -18% 8% -13% 29% -17% 5% -5% 8% 7% 0%
VD
LCD TV Shipment(Mn) 8.94 8.94 9.15 10.64 8.88 8.69 9.27 10.74 37.66 37.67 37.58
QoQ / YoY -15% 0% 2% 16% =17% -2% 7% 16% -5% 0% 0%
ASP (3) 608.8 615.5 609.3 578.9 584.6 590.5 584.6 555.4 619.1 602.0 577.6
QoQ / YoY 6% 7% 4% -74% 9% 7% /% -9% -5% -3% 4%
A& TR otEH
EE 6. 28 71Y(2% )
1Q24 2Q24 3Q24 4Q24| 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024 2025F
=
DRAM Shipment(1Gb Eq.) 24556 25442 25440 22548 21,452 23086 25707 28330/ 85128 97986 98,576
bit growth -15% 4% 0% -17% -5% 8% 11% 10% 17% 15% 1%
ASP (%) 0.29 0.34 0.37 0.44 0.40 0.41 0.44 0.47 0.22 0.36 0.43
QoQ / Yoy 19% 19% 7% 20% -9% 2% 7% 7% -44% 61% 20%
NAND Shipment(16Gb Eq.) 46,543 44833 41506 40,638| 36,207 39,636 47,894 49401 155841 173,520 173,139
bit growth 4% -4% 7% -2% -17% 9% 21% 3% 18% 11% 0%
ASP (%) 0.13 0.16 0.17 0.16 0.14 0.15 0.16 0.17 0.21 0.18 0.10
QoQ / YoY 37% 22% 7% -5% -15% 8% 10% 5% -46% 62% 1%
gAE0|
Mobile Shipment(Mn) 91 122 133 148 88 101 140 144 481 494 474
QoQ / YoY -39% 34% 9% 17% -40% 15% 38% 3% -3% 3% 4%
ASP (%) 51.62 54.46 54.15 46.59 53.38 53.58 54.45 55.23 53.27 51.70 54.16
QoQ / YoY -5% 6% -1% -74% 15% 0% 2% 1% -3% -3% 5%
MX/NW
Mobile Total Shipment(Mn) 68 62 66 60 66 62 67 62 256 257 257
QoQ / YoY 77% -9% 6% -9% 70% 7% 8% -6% -13% 0% 0%
Smart Phone Shipment(Mn) 60 54 58 52 58 53 58 54 224 224 224
QoQ / YoY 13% -10% 7% -10% 12% -8% 9% 7% -13% 0% 0%
Portion/Total 98% 98% 98% 98% 98% 98% 98% 98% 97% 98% 98%
ASP (%) 3394 278.0 299.0 260.3 334.0 2771 291.6 276.9 290.4 294.2 2949
QoQ / YoY| 32% -15% 8% -13% 28% -17% 5% 5% 8% 1% 0%
VD
LCD TV Shipment(Mn) 8.94 8.94 9.15 10.64 8.88 8.69 9.27 10.74 38 38 38
QoQ / Yoy -15% 0% 2% 16% =-17% -2% 7% 16% -5% 0% 0%
ASP (%) 608.8 615.5 609.3 578.9 584.6 590.5 584.6 555.4 619.1 602.0 577.6
QoQ / YoY 6% 7% -4% -74% 8% 7% /% -9% -5% -3% -4%
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TH 7.DRAM 7}Z HE7|tHE| 2UE vs A4} Al7FEH

TE 8 DRAM YOI vs AHYZF2L A7t

(=) AR} A| PP (=) APSFIXG A| 70 (=9
600 - 30% 600 - 12
DRAM 72 T 2|0 S2E(9) ’ DRAM B 20124(2)

500 r20% 500 - 10

/ - 10% -8
400 \/‘ 400
- 0% . -6
Nl
300 - V 300 -
- -10% L4
200 200 A
- -20% \//\’\/ \Y L2
~/
1901 - -30% 100 1 o
0 ‘ ‘ ‘ ‘ ‘ L —a0% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ -2
Q13 1Q15  1Q17  1Q19  1Q21  1Q23  1Q25F 1Q10 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24
TtE: o9y, o5 X3 AR}, oS
TE 9. B 22U VAU FYE vs YU AIZHEY TH 10. /U2t ADIEE 2[9E H|F
E8) AYTRF A 7HE 0=
30 1 O S| +53% F2E(D) r 80% 13%
500 h (\ - 60%
450 - }l\ J\/ - 40%
400 - \1 - 20% o3
7I& 23%
350 A - 0% 52%
y
300 - /j - -20%
A - -40% 53
1%
200 ‘ ‘ ‘ ‘ ‘ L 60%

19 20 21 22 23 24 25

xa: PUE, OB

SE 11 2A S AIZIZ £A| T 12709 BN 20|

Xt&: Counterpoint, O{LIEH
12024 WO 7| &

&£H 12.12M Fwd PBR YHiE

—S10 520 S21 ——S522

=523 0 524} ey 525

M1 M2 M3 M4 M5 M6 M7 M8 M9 MI10 M1T M12

2857t 1.9x 1.6x

(%)
140,000 -
1.4x —1.1X 0.8x

120,000 -
100,000 |
80,000 | f\
60,000 |
40,000 |

20,000 -

0

15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1

X}2: Counterpoint, OHtZ52

Xt&: Wisefn, OtLtEH
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2 A2 E

EYARN (-4 CHAHZR & CEESEED

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
BN 258.935.5 300,8709 328379.1 350,826.6 370,085.7 SEXRL 1959366 227,0623 249,637.6 2680277 287,146.0
TR 180,3886 186,562.3 2103459 222,020.1 234,897.3 TRkt 92,4072 112,651.8 1187737 128218.1 139,661.4
uj=350(Q 785469 1143086 118,033.2 1288065 1351884 fal=gceNi) 69,0809 53,7056 513557 56,1940 63,6855
TEat| 719799 81,5827 812279 840709 87,0134 L EN 36,6474 43,6231 498965 533074 56,2338
FHo| 6,567.0 327260 36,8053 447356 48,175.1 T OXpAE 516259 517549 59,197.8 632444 66,7163
=884 34546 37176 39683 43526 48499 R SRN 152561 19,0325 21769.6 23257.8 24,5345
S&/AAP L2 887.6 751.0 4522 (12693) (2,691.6) B -FXHLt 259,969.4 287,469.7 299,680.0 313,150.4 329,051.2
7Bt QA0 97.1 335.1 0.0 0.0 0.0 SEXRRE 20,680.1 243488 26,1597 27,1442 27,9890
MHHoly 11,0063 37,5297 412257 478189 50,3334 =a e 89127 117567 11757 11757 11,7567
01K (44808) 30784 94819 109984 115767 SBARE 187,256.3 2059452 219362.6 235017.3 253,400.6
H&AR0| 15487.1 344514 317438 368206 387567 RGN 27019 237386 207206 17,5518 14,2245
FTHARI0[Q 0.0 0.0 0.0 0.0 0.0 T B2 AL 292911 334371 334371 334371 33437.1
7[20[2 15487.1 344514 317438 368206 387567 XpASH| 4559060 5145319 549317.5 581,178.1 616,197.2
HIX|HiZEZ=X| £ 20]Q 1,013.7 830.0 729.7 846.4 891.0 S 757195 933263 1039117 107,459.6 112,397.4
X|HjF=Fa01 14,4734 336214 310141 359741 378658 M 84235 153798 153798 13,1725 13,1725
X|df X 22O 178457 50,0482 311333 36,1125 380114 OHRUXHF 11,3198 12,3702 14,149.1 151164 159462
NOPAT 92405 30,0416 28340.1 344464 37,0948 7|ELR- KR 559762 655763 743828 79,1707 832787
EBITDA 452335 753568 821059 923013 98,119.0 Bl e 16,5087 19,0136 21,1798 223576 23,368.1
8°8(%) e 42625 39504 39504 39504 39504
OjZH=I+e (14.33) 16.20 9.14 6.84 549 7[EfH| R 12,2462 150632 172294 184072 194177
NOPATE7+ (8222 22511 (5.66) 21.55 7.69 x5 922281 1123399 125091.5 129.817.2 1357655
EBTDAZ IS (45.16) 66.60 8.96 12.42 6.30 X|df x| & 353,233.8 391687.6 4129919 439,280.2 467,460.2
FoluzIte (84.86) 39834 12.47 21.55 7.69 tEg 897.5 897.5 897.5 897.5 897.5
[ON[: | ES=SEXCTE S o (73.55) 132.30 (7.75) 15.99 5.26 2Yo=z 44039 44039 44039 44039 44039
EPSEIHS (73.55) 132.29 (7.09) 16.13 526 HExEY 90 (17249 (1,7249) (1,7249) (1,724.9)
2014(%) 7 |EHELEO| Q)7 ok 1,181.1 17,5979 17,5979 17,5979 17,5979
HE%£0[|918 30.33 37.99 35.94 36.72 36.53 SEllers 346,652.2 370,513.2 3918174 4181058 446,285.8
EBITDAO|2IE 17.47 2505 25.00 2631 26.51 H|X|dfFFEX| &2 10,4441 105045 11,2342 12,0807 129716
Folals 2,54 10.88 11.21 12.75 13.02 X234 363,677.9 402,192.1 4242261 4513609 48043138
Hl&ARRI0|2E 598 11.45 9.67 10.50 10.47 2288 (79,7213) (93,321.6) (99,443.5) “”'095'? “22’538'?
SAR|E HITER EEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FHAIRE) FYET WITE 441374 729826 77,837.1 848172 89,0704
EPS 2,131 4,950 4,599 5,341 5,622 g71=01Y 15487.1 344514 317438 368206 3875.7
BPS 52002 57930 61584 65487 69,670 X% 34100.0 40,0988 453006 47,565.6 49,9439
CFPS 7,656 11,394 12,243 13,515 14,168 L7re2| 38,666.6 42,6308 453006 47,5656 49,9439
EBITDAPS 6,659 11,094 12,176 13,703 14,567 QA 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 48,695 52,085 54,945 X2 a0] (887.6)  (751.0) 0.0 0.0 0.0
DPS 1,444 1,446 1,446 1,446 1,446 7|Ek (3,670.0) (1,781.0) 0.0 0.0 0.0
TR B TS AR S (5,4587) (1,567.6) 7927 4310 369.8
PER 36.84 10.75 11.63 10.02 9.52 EXgs dW3qvs (16922.8) (85,381.7) (65982.7) (65642.2) (69,796.6)
PBR 1.51 092 0.87 0.82 0.77 EXRRIZAAEIE 39038 (29176) (18109)  (984.6)  (844.7)
PCRR 10.25 467 437 3.96 3.78 ISEEE I CES) (57,513.0) (51,250.2) (55,700.0) (60,051.5) (65,000.0)
EV/EBITDA 9.96 3.60 323 2.75 248 7|} 36,6864 (31213.9) (84718) (4,606.1) (3,951.9)
PSR 2.06 1.20 1.10 1.03 0.97 Y 2es Wavs (8,593.1) (7,797.2) (9,709.8) (11,893.0) (9,685.8)
2|2 (%) SeRUNEIHEL) 23527 66442 00 (2,207.3) 0.0
ROE 4.4 9.03 7.7 8.44 8.35 ISEEE I CES) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 693 5.83 6.36 6.32 TEHRE S (1,0813)  (3,552.7) 0.0 0.1 0.0
ROIC 3.96 11.64 10.38 12.02 12.30 ClieNt= (9,864.5 (10,888.7) (9,709.8) (9,6858) (9,685.8)
S| & 2536 27.93 29.49 28.76 28.26 wae 3 19,4002 (153753) 27551 48383 74915
2GS (2192) (23200  (23.44)  (2461)  (25.51) Unlevered CFO 52,0066 773984 825580 910320 954274
O|XtE/Jai&(HH) 7.06 36.20 38.98 50.24 57.59 Free Cash Flow (13,4739) 21,5763 22,137.1 247657 240704
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140000 | Gk +7TP = e i Bz /85
120000 | 2516 BUY 84,000
24924 BUY 95,000 -40.33% -31.89%
100,000 278 BUY 117,000 -34.38% ~24.96%
80,000 - 24415 BUY 106,000 -25.83% -17.83%
60,000 | 214 BUY 100,000 -24.23% -14.70%
40,000 23728 BUY 95,000 -25.99% -16.21%
2927 BUY 78,000 -18.73% -5.90%
20,000 |
23.04 23.07 23,10 24.01 24.04 24.07 2410 25.01 25.04
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