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E219/7 Buy, 2ER7H= 51,0009 Q4|

oA EX19|A Buy, SEF7t= 51,00092 SX[0ttt, SEFIH= 259 EPS FFX[0f
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EH 1. 2E27} MH(P/E Valuation)

P/E Valuation 2 uye
2025E EPS 5,126
2026E EPS 7,624
Target PER(HH)* 10.0
SEFINY) 51,259
HIF7HH) 36,200
SEO=(%) 41.6

T=: A, oS 7%

T® 2. PERBand T8 3.PBRBand
@) @)
80,000 - AT B OX 10.0X 80,000 AMEI 04X 0.5X
70,000 { —— 120X 14.0X 70,000 | ——0.6X 0.7X
60,000 - 60,000 |
50,000 50,000 /\\ o
40,000 - 40,000 | Y .
30,000 30,000 V’\’\—-/_/_/V_W\Q#_/
20,000 - 20,000 |
10,000 - 10,000
0 ‘ ‘ : ‘ i ‘ 0 : : : : :
201 211 21 231 241 25F 201 211 221 231 241 25F
X8: Quantiwise, UHZH XtE: Quantiwise, UHt5H
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TH 4 HUiziY 9F H3 e (29): o, %)
= 1Q24 2Q24  3Q24  4Q24 | 1Q25F  2Q25F  3Q25F  4Q2SF 2024 2025F  2026F  2027F
== 85450 86210 82,570 72,473 | 78421 79834 73908 75389 | 326,703 307,552 306311 315395
Yoy 41.7% 20.3% 51% -15.7% -8.2% -74%  -10.5% 4.0% 10.2% -5.9% -0.4% 3.0%
1.50tp 41682 43211 41301 41346 | 40,085 43618 40,703 41,705 | 167,540 166,111 171,444 191,018
Yoy 21.6% 14.0% 2.5% -8.7% -3.8% 0.9% -1.4% 0.9% 6.2% -0.9% 3.2% 11.4%
2 SRR PR 40960 40,640 37,890 28,114 | 36,336 34716 31,705 32,185 | 147,604 134,941 128,868 118,376
Yoy 64.2% 26.1% 10.1% -28.1% -11.3% -14.6% -16.3% 14.5% 13.0% -8.6% -4.5% -8.1%
OfeszopR! 5,333 3,422 3,483 -14,407 4,889 4812 4,982 5242 || -2,169 19926 23348 25055
Yoy 40.4% -13.9% -32.5% ESES| -8.3% 40.6% 43.0% zH ESES| ™ 17.2% 7.3%
UfEs3oRE 6.2% 4.0% 42% -19.9% 6.2% 6.0% 6.7% 7.0% -0.7% 6.5% 7.6% 7.9%
1R 2,895 1,477 1,328 -1,974 1,982 2,429 2,304 2,368 3,726 9,083 11,839 14,385
Yoy 35.7% -98%  -53.6% ESES| -31.5% 64.5% 73.5% ferg -56.2% 143.8% 30.3% 21.5%
fE2oRE 6.9% 3.4% 3.2% -4.8% 4.9% 5.6% 5.7% 5.7% 2.2% 5.5% 6.9% 7.5%
2. GLIPIK| PR 1,955 1,535 1,567 -13,017 2,107 2,083 2378  2575| -7960 9,143 10309 9,470
Yoy 54.9% -8.1% 7.2% ESES| 7.8% 35.7% 51.7% ferg M X 12.8% -8.1%
fE2oRE 4 .8% 3.8% 41% -46.3% 5.8% 6.0% 7.5% 8.0% -5.4% 6.8% 8.0% 8.0%
RPR! 2,509 1473 1,143 -17,759 1795 2289 2,683 2865 | -12,634 9,631 13094 14563
Yoy 44.6% -341%  -53.1% ESES| -28.5% 55.4%  134.8% ferg ESES| X 36.0% 11.2%
FPRE 2.9% 1.7% 1.4% -24.5% 2.3% 2.9% 3.6% 3.8% -3.9% 3.1% 4.3% 4.6%
ORI 2,084 1,461 401 -11,608 1,382 1,762 2,066 2,206 | -7,662 7,416 10,082 11213
Yoy 38.5% -31.2% -77.9% ESES| -33.7% 20.6%  415.2% ferg M X 36.0% 11.2%
XHIFZ20R 1,554 1,505 505 5,251 1,005 1410 1570 1676 | -1687 5762 8570 9,531
Yoy 18.8% -8.7% -71.3% ESES| -28.9% -6.3% 210.9% ferg RSP X 48.7% 11.2%
A= 95180 71470 55930 82,701 | 82500 59,500 65500 130,500 | 305281 338,000 304,500 304,500
Yoy 60.3% -51.7% 13.2% 21.2% -13.3% -16.7% 17.1% 57.8% -6.0% 10.7% -9.9% 0.0%
1,34 40640 64270 50,760 58,582 | 67,500 36,500 40,500 45,500 | 214,252 190,000 191,500 191,500
QoQ, YoY -38.2% 581% -21.0% 15.4% 152%  -459% 11.0% 12.3% 92% -11.3% 0.8% 0.0%
2.1 54,540 7,190 5,180 24,119 15,000 23,000 25000 85000 | 91,029 148,000 113,000 113,000
QoQ, YoY 2153% -86.8% -28.0%  365.6% -37.8% 53.3% 8.7%  240.0% || -29.3% 62.6%  -23.6% 0.0%
ESSqin] 912,520 901,230 865,910 899316 || 896,628 877,794 870,886 927,497 || 899,316 927,497 931,686 926,791
QoQ, YoY 1.4% -1.2% -3.9% 3.9% -0.3% -2.1% -0.8% 6.5% -0.1% 3.1% 0.5% -0.5%
=1 666,320 677,770 680,730 691,826 || 670,182 658,409 652,051 649,084 || 691,826 649,084 656,685 649,397
QoQ, YoY -1.1% 1.7% 0.4% 1.6% -3.1% -1.8% -1.0% -0.5% 2.7% -6.2% 1.2% -1.1%
261 246,190 223,460 185,170 207,490 || 226,446 219,385 218,835 278413 || 207,490 278,413 275,000 277,395
QoQ, YoY 8.7% -92% -17.1% 12.1% 9.1% -3.1% -0.3% 27.2% -8.4% 34.2% -1.2% 0.9%
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2tHid 4 (000720)

(29 242l %)

= 1Q24  2Q24  3Q24  4Q24 | 1Q25F  2Q25F  3Q25F  4Q25F | 2024 2025F  2026F  2027F
Opget 01682 43211 41301 41346 | 40,085 43,618 40,703 41,705 | 167,540 166,111 171,444 191,018
Yoy 216%  140%  25%  -87% | -38% 09%  -1.4% 09% | 62% -09%  32% 11.4%
1. 270zl 27900 29345 26008 26098 | 25862 28,653 27,239 27,584 | 109,351 109,337 110324 122,313
Yoy 203%  72%  -30% -125% | -73% @ -2.4% 47% 57% | 20%  00%  09%  109%
2.QmRyoRs 4340 3703 5547 4443 4537 4805 4366 4802 | 18033 18509 19,677 20925
Yoy 1M0%  -55%  25%  -35% 45%  297% -213% 81% [ 1.1%  26%  63%  63%
3 ZHE/H 9442 10,163 9746 10,805 | 9,686 10,160 9,099 9319 | 40,156 38264 41444 47780
Yoy 31.5%  53.6%  206%  -0.6% 2.6% 0.0%  -66% -138% | 227% -47%  83%  153%
OfEzoR)! 2,805 1477 1328 1974 1982 2429 2304 2368 | 3726 9,083 11839 14385
Yoy 357%  -9.8% -53.6% MH | -315%  645%  73.5% oH | -562% 1438%  303%  21.5%
DEEORE 34%  17%  1.6%  -27% 2.5% 3.0% 3.1% 31% [ 22%  55%  69%  7.5%
1. 270zl 1,897 67 789 918 1,034 1,433 1,362 1379 | 3671 5208 7757 9,785
Yoy 338% -96.6% -457%  1.5% || -45.5%  2029% = 72.7%  502% || -36.4%  419%  489%  26.1%
DEZoRE 68%  02%  30%  3.5% 4.0% 5.0% 5.0% 50% | 34%  48%  7.0% = 8.0%
2.0k 229 344 605 386 318 336 306 336 | 1,564 1296 1,181 17255
Yoy -34.5% T -190%  369% | 38.9% T -495% -13.0% || 1042% -17.2%  -89%  63%
DEZoRE 53%  93% 109% = 87% 7.0% 7.0% 7.0% 70% | 87%  7.0%  60%  6.0%
3 e/ 771 1,066 -66  -3,518 630 660 637 652 | -1747 2579 2901 3345
Yoy 110.2%  314.2% eskS MH [ -183%  -38.1% TH b2 M M 125%  153%
OpsZoRiE 82%  105%  -07% -32.6% 6.5% 6.5% 7.0% 7.0% | -43%  67% @ 7.0%  7.0%
RPP 1,012 809 102 -3,645 659 1,121 1,083 1,117 | 1722 3980 6353 8273
Yoy 88% -221% -90.6% MH | -349%  385% 962.1% k¥ M T 596%  30.2%
WRPRIE 24%  19%  02%  -88% 1.6% 2.6% 2.7% 27% | -10%  24%  37%  43%
Az 37390 52,840 44200 47,673 | 59,500 36500 35500 80,500 | 182,103 212,000 196,500 196,500
Yoy 168% -21.7% -188%  -15% | 59.1% -309% -197%  689% || -10.0%  16.4% -73%  0.0%
1. 247 20,800 38450 43700 28,198 | 50,000 20,000 25000 25000 | 131,148 120,000 120,000 120,000
Yoy -335%  403% 700.4%  -85% || 1404% -480% -42.8% -113% | 38.1% -85%  00%  0.0%
2.0k 1,150 12,880 420  7783| 8000 5500 5500 5500 | 22233 24,500 26,500 26,500
Yoy 101.8%  656% -97.4%  1175% | 5957%  -573%  1209% -293% || -11.1%  102%  82%  0.0%
3 B/ 15440 1,510 80 11,692 1,500 11,000 5000 50,000 | 28722 67,500 50,000 50,000
Yoy 8982%  -953% -99.8% -31.1% || -903%  628.5%  6150% = 327.6% | -65.1% 1350% -259%  0.0%
=y 15674 50327 40,522 30,975 | 52,500 21,500 25500 30,500 | 137,498 130,000 131,500 131,500
Yoy -50.8%  955%  93.0% -35.6% | 2349% -573% -37.1%  -15%| 85% -55%  12%  0.0%
2.0 22224 2523 3974 16894 | 7,000 15000 10,000 50,000 | 45615 82,000 65000 65000
Yoy 4763%  -96.6% 114.5%  2038% || -68.5%  494.5%  151.6%  196.0% | -40.5%  79.8% -207%  0.0%
A7 584,800 596,470 588440 609,050 | 628465 621347 616,144 654,939 | 609,050 654,939 679,995 685477
QoQ,Yor -52%  2.0% -13%  3.5% 32%  -1.1%  -0.8% 63% | 35%  36% @ 94%  03%
12474 373,160 380,800 394440 397,226 | 421364 412,712 410473 407,889 | 397,226 407,889 417,565 415252
QoQ,Yor 22%  20%  36%  0.7% 61%  21%  -05%  -06% | 41% = 27% = 24% -0.6%
2.QmRyors 80,630 89,990 81710 90,744 | 94207 94902 96037 96735 | 90,744 96735 103,558 109,133
QoQ, Yoy 27%  116%  92%  11.1% 3.8% 0.7% 1.2% 07% | 95%  66%  7.1%  54%
3 e/ 131,010 125680 1122290 121,080 | 112,894 113733 109,635 150,316 | 121,080 150,316 158,872 161,092
QuQ,Yor -13.9%  -41% -107%  7.8%| -68% 07%  -3.6%  37.1% | -205% 241% = 57%  1.4%
1.3 432707 451481 461936 464,611 | 490,025 480367 475033 473,706 | 464,611 473,706 485457 480,986
Yor 28%  43%  23%  0.6% 55%  -20%  -1.1%  -03%| 44% @ 20%  25% -09%
2.0 152,087 144986 126,454 144439 | 138439 140,980 141,111 181,234 | 144439 181234 194538 204,491
Yoy 88%  -47% -12.8%  142% | -42% 1.8% 01%  284% | 33% 255% @ 73%  51%
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TH 6. dtiYRIUoIY ¢F A3 R

I

(000720)

(9 A4, %)

= 1Q24  2Q24  3Q24 4Q24 | 1Q25F  2Q25F  3Q25F  4Q25F 2024 2025F  2026F  2027F
== 40960 40,640 37,890 28,114 | 36336 34716 31705 32,185 | 147,604 134941 128,868 118376
Yoy 642%  261%  10.1% -281% || -113% -14.6% -163%  145% | 13.0% -86% -45%  -8.1%
=1 16,781 20,424 17,038 18662 | 16334 17,115 16024 16,640 | 72905 66,113 64,150 62,818
Yoy 30.5%  324%  10.9% 27% || -27% -162%  -60% -108% | 179%  -93%  -30%  -2.1%
201 24182 20211 20857 9498 | 20002 17601 15681 15545 | 74748 68829 64717 55558
Yoy 99.9%  203%  9.6% -54.6% || -17.3% -12.9% -248%  637% | 86% -79%  -60% -14.2%
Ofs2oR)! 1955 1,535 1567 -13,017 | 2,107 2,083 2378  2575| -7960 9,143 10309 9,470
Yoy 549%  -81%  7.2% MM | 78%  357%  51.7% TH eskS M 128%  -8.1%
OjEEoRE 48%  38%  41% -463%| 58% = 60%  7.5% 80% | -54%  68%  80%  80%
ARPR! 1,078 328 534 14,341 836 868 1,300 1448 | -12,401 4452 5541 5090
Yoy 136.9% -443%  -6.6% MH | -22.5%  164.6%  143.4% oH eskd T 245%  -8.1%
WPRIE 26%  08%  14% -51.0%| 23% @ 25% @ 4.1% 45% | -84%  33%  43%  43%
g3 56,760 16910 10,870 35480 | 23,000 23,000 30,000 50,000 | 120,020 126,000 108,000 108,000
Yoy 1M44% -787% -2701%  89.9% || -59.5%  36.0% 176.0%  409% | 16%  50% -143%  0.0%
1.3 24629 12310 9740  28415| 15000 15000 15000 15000 | 75094 60,000 60,000 60,000
Yoy 1M6%  23% -36.1%  660% || -39.1%  219%  540% -47.2% | 13.0% -20.1%  00%  0.0%
2.0 32,127 4608 1,128 7063 | 8000 8000 15000 35000 | 44926 66,000 48,000 48,000
Yoy 628.0% -87.1% -88.8%  3533% | -75.1%  73.6%  1229%  3955% || -13.1% = 469% -27.3%  0.0%
Az 324,800 301,180 274,170 281,499 | 268,163 256,447 254742 272,558 | 281,499 272,558 251,690 241314
QoQ, Yoy 161%  -73%  -9.0% 27% || -47%  -44%  -0.7% 70% |  06%  -32%  77%  -41%
1.3 209,133 195086 171,727 181,491 | 180,157 178,042 177,018 175379 | 181,491 175379 171228 168,410
QoQ,Yor 72%  -67% -12.0% 57% | -07%  -12%  -06%  -09% | -19.5%  -34% = -24%  -1.6%
201 115757 106,094 102,443 100,008 | 88,006 78405 77,724 97,179 | 100,008 97,179 80,462 72,904
QoQ,Yor 342%  -83%  -34%  -24% || -12.0% -109%  -09%  250% | 160%  -28% -172%  -9.4%

BEREIE=
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2 M2AHE

EYARN (-4 CHAHZR & CEESEED

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=l 296514 32,6703 30,7552 30,6311 31,5395 i 18,6134 21,1007 22,4833 24,0875 25579.0
TR 279485 328872 287626 282963 29,0339 SRt 52322 58912 66627 76515 87524
I[ESESe]lel] 17029  (2169) 19926 23348 25056 GG 42057 51304 58717  6830.1 79116
TEat| 9174 10465 10295 10254 10493 L EN 23 46 48 5.0 5.1
= o] o]} 7854 (1,263.4) 963.1 13094 14563 T OXpAE 815.6 776.5 807.8 839.3 859.3
=5&Y 153.4 188.1 154.0 206.2 2576 R SR N 12,5633 144284 150080 15591.7 159622
2 /0i77| 20 (5.3) 56 0.0 0.0 0.0 B -FXHLt 51011 59047 57516 56475 55649
7Bt Y0l A0 6.0 84.0 (56.3) (738)  (109.0) SEXRRE 12171 13901 14300 14701 14955
MEo|l 9395  (9857)  1,06009 14418 16049 SRt 1,1305 12221 12551 12884 13095
01K 2853 (219.5) 3178 432.1 480.6 SIS 12045 12892 11063 971.4 8719
P[ESN ool (el 6543  (766.2) 7416 10082 11213 SEXLE 7244 750.7 740.7 7314 7228
FTHARI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 19551 24747 24746 24746 24747
o7|40]2 6543  (766.2) 7M6 10082 11213 XS 237145 270054 282350 297350 31,1439
HIX|HiZEZ=X| £ 20]Q 1184  (597.6) 165.4 151.2 168.2 S5 10,3566 14,6638 1571805 157009 16,0312
X|HjF=Fa01 5359  (168.7) 576.2 857.0 953.1 = 6445 19323 19381 19439 19476
X|df X 22H0[Y 518.2 (43.7) 280.5 381.3 4241 OHRUXHF 39590 40387 42014 43653 44693
NOPAT 5470  (982.1) 674.6 9170 10202 I [EFRF AL 57531 86928 90410 93917 96143
EBITDA 9815 (1,0419) 1,151 14536 15644 Bl g5 51 29023 26722 27109 27499 27746
8d(%) e 1,8990 17121 17121 17121 17121
[ESNIE e 3961 10.18 (5.86) (0.40) 297 7[EfH| R F A 1,0033 960.1 9988 10378 10625
NOPATE 7+ 52.33 kS| oy 35.93 11.25 x5 13,2590 173360 17,8914 184507 18,8058
EBTDAZ 7S 29.73 kS| oy 25.73 7.62 X|df x| & 81366 80254 85341 93236 102092
FHo|aEIte 36.62 N oA 35.96 11.22 tE3 562.1 562.1 562.1 562.1 562.1
(O[T ESESENCIE -] 31.06 Eshs) oA 4873 11.21 HEYo =z 10953 10953 10953 10953  1,0953
EPSE7HE 31.07 N T 4873 11.21 ISP (5.7) (5.7) (5.7) (5.7) (5.7)
201d(%) 7 |EFIELZO| Q=K 64.8 2435 2435 2435 2435
UHEZ£0|98 5.74 (0.66) 6.48 7.62 7.94 0|9Yyoz 6,4202 61302 66389 74285 83141
EBITDAO|2lE 3.31 (3.19) 3.76 475 496 H|X|df X2 23189 16440 18094 19607 21289
Fo|als 2.65 (3.87) 313 427 462 X234 10,4555  9,669.4 103435 112843 12,338.1
P BV o]leIE=S 221 (2.35) 2.4 3.29 3.56 228 (2,6887) (22468) (3,0126) (3,9956) (5,092.8)

EZI2 & AT ER (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FIXER) YT HIUS 7147)  (1188) 7106 9269 10863
EPS 4767  (1,500) 5,126 7,624 8,479 B7120 6543  (766.2) 7416 10082 11213
BPS 72383 71394 75919 82943 90,821 X3 4473 59.4 193.0 1442 108.2
CFPS 10,772 (4,522) 9,787 12278 12937 YoMz 196.1 2215 192.9 1442 108.1
EBITDAPS 8732 (9,269) 10,284 12,931 13,917 el e Bl (86.4)  (148.5) 0.0 0.0 0.0
SPS 263778 290,634 273,597 272,494 280,574 X2y 53 (242.4) 0.0 0.0 0.0
DPS 600 600 600 600 600 RIS 3323 2288 0.1 0.0 0.1
F71X| BHK) TRILE AR S (1.816.3) 5880  (2240) (2255 (1432
PER 732 (16.93) 7.06 475 427 EXgs d@gve 562.6 2117 (70.0) (70.5) (44.8)
PBR 0.48 0.36 0.48 0.44 0.40 SEXRHAGED 25621 21338 (39.8) (40.1) (25.5)
PCFR 3.24 (5.62) 3.70 2.95 2.80 X257 HEA) 22.1)  (1789) 0.0 0.0 0.0
EV/EBITDA 3.64 (2.18) 2.33 1.28 0.59 Riss (1,777.4)  (1,743.2) (30.2) (30.4) (19.3)
PSR 0.13 0.09 0.13 0.13 0.13 2gs Wave 479.1  1,033.4 61.7) 61.7) (63.8)
2| & (%) SERMEIHEL) 5466 1,100.9 58 58 37
ROE 6.77 (2.09) 6.96 9.60 9.76 2S7HE L) 0.0 0.0) 0.0 0.0 0.0
ROA 2.40 0.67) 2.09 2.96 3.13 I[EHFY T 0.0 0.0 0.0 0.0 0.0
ROIC 5.72 9.01) 6.38 8.63 9.50 LISeN= (67.5) (67.5) (67.5) (67.5) (67.5)
SahHl& 126.81 17929 17297 163.51 152.42 wgel 5 3270  1,1263 8728 9584  1,081.6
=S & (2572) (2324 (29.13)  (3541)  (41.28) Unlevered CFO 12109  (5083) 1,002 13802 14542
O|RF&Hli&(Hh) 1226 (12.57) 11.15 15.16 16.84 Free Cash Flow (9369  (297.7) 710.6 9269 10863
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