BUY (22I)

SEZH12M) 840002
$AR7H(4.30) 55,5002
Key Data
KOSPI |4 (pt) 2,556.61
S £ T/AF(Q) 87,800/49,900
A|7FZE0H(AI019d) 328539.9
A7 E5A481E(%) 1569
i EINPNECES] 5919,637.9
602 B HATHF) 18,3609
602 P HACHS () 1,039.1
Q=QIR2E(%) 49.95
FAFF X 2E&(%)

AeEEY 91591 2016

AFTL 7.75

Consensus Data

2025 2026

SR 3224581 3418744
BUOIA(YAH) 33666.5 42,5522
=0[ (L) 332032 40,262.8
EPS(R) 4812 5845
BPS(2) 61,490 66,559
Stock Price
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Financial Data (2, %, b, )

L NE:S 2023 2024 2025F  2026F
E  258935.5300,870.9 322,450.6 333,907.8
oY 6,567.0 32,7260 32852.8 39,691.5
01} 11,006.3 37,529.7 38904.8 44,820.0
209 144734 33,6214 30959.7 35031.7

EPS 2,131 4950 4591 5201
54Ue (7355 13229 (725 1329
PER 3684 1075 1209 1067
PBR 1.51 092 0.90 085
EV/EBTDA 9.96 3.60 335 2.77
ROE 4.14 9.03 7.70 8.23
BPS 52002 57930 61576 65339
DPS 1,444 1446 1446 1446
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1Q25 Review: MX £29] 2%t 0[2]

APGTTIO| 251 127] Mg ATO| WHEIGIC AjYRE FY0|ofe oiUFES Ty A
X YE 0o THYYE HOMOF QARICH DS $E29| Yool 11EYe Y=g
DRAM PCOF BHIQ TAMSO] 487t Oy HICt AR, | A MHTQ 8% 5
7t2 Qlofl HE|THH] bit growth?} $710UCt. NAND E0He FE7|CHH| 10% HAUX|S,

Y I0|HAS HOIUC) 0D B 1 ORE0| YA GAECH ZKD, 20t
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2Q25 Preview: PE= A7} MX E29] A AALE M

251 2507| THEUL 77.5XHU(YoY +5%, QOQ -2%), BLO|2AL 6.6ZH(YoY -36%, QoQ
-19%)0.2 MY}, 253 187] TAMO| ZHOQIH MX 2o | 525 EA| M)
Ut 592 01T 7HE 25 HE7|0H| 400 40l 27D, 7|E F8XE o
% OfY ZYoted. =8 1A vt 7P8e EaXo2 27| TE0|H. DRAMILE
NAND E5& H272[tiH| 714 Of0] @& A2 Odofx|T, 4o 7|E0H| ofg =
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EE 1 ANUA 27 Y O 4N 2YEY ) &% 39)
1Q25P 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
oz 79.1 77.5 84.6 81.2 81.1 789 88.1 85.8 300.9 3225 333.9
YoV 10% 5% 7% 7% 2% 2% 4% 6% 16% 7% 4%

QoQ 4.4% -2% 9% 4% -0.2% -3% 12% -3%
0= ot 51.0 51.5 53.6 52.1 533 51.5 56.0 54.8 190.4 208.1 215.6
% Sales 64% 66% 63% 64% 66% 65% 64% 64% 63% 65% 65%
THH| 214 19.4 21.2 19.5 19.5 18.7 20.6 19.8 77.8 81.5 78.6
% Sales 27% 25% 25% 24% 24% 24% 23% 23% 26% 25% 24%
ZE7 2| 11.0 11.2 11.5 11.6 11.9 12.1 12.4 12.6 1.7 453 47.6
% Sales 14% 74% 14% 14% 15% 15% 74% 15% 74% 74% 74%
Fejo|el 6.7 6.6 9.9 9.6 8.3 8.7 11.5 11.1 327 329 39.7
Fo/0/0/Z 8% 9% 12% 12% 10% 17% 13% 13% 717% 10% 12%
YoV 7% -36% 8% 48% 24% 371% 16% 16% 400% 0% 21%

QoQ 3% -1% 49% -3% -13% 5% 33% -3%
EBITDA 17.7 17.9 21.4 21.2 20.2 20.8 239 238 74.5 78.2 87.3
% Sales 22% 23% 25% 26% 25% 26% 27% 28% 25% 24% 26%
YoY| 7% -13% 6% 24% 14% 17% 12% 12% 70% 5% 14%

QoQ 3% 1% 20% -1% 5% 3% 15% -1%
M=o 9.2 7.7 1.1 10.8 9.7 9.9 12.8 12.4 375 389 448
AFOI2E 12% 710% 13% 13% 12% 13% 15% 14% 12% 12% 13%
EHOLK| 1.0 1.2 2.6 2.5 1.9 2.0 2.6 2.5 3.0 7.2 9.0
OIS 77% 15% 23% 23% 20% 20% 20% 20% 8% 19% 20%
20|2 8.2 6.6 8.6 8.3 7.7 7.9 10.2 9.9 345 31.7 359
#0/9Z 10% 8% 10% 10% 10% 10% 12% 12% 17% 10% 171%

A& TR otEH

SE 2. AMA 271 Y U AN 2Y(EH ) % 59)
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024 2025F
] =l 71.9 74.1 79.1 75.8 79.0 77.1 85.6 86.7 258.7 300.9 328.4
YoY| 13% 23% 18% 12% 10% 4% 8% 14% -74% 16% 9%

QoQ 6% 3% 7% 4% 4.2% 2% 17% 1%
0= 7t 46.6 443 491 50.4 52.7 51.1 53.2 53.4 180.3 190.4 210.3
% Sales 65% 60% 62% 66% 67% 66% 62% 62% 70% 63% 64%
THH| 18.7 19.3 20.8 19.0 19.8 19.3 21.4 20.8 719 77.8 81.2
% Sales 26% 26% 26% 25% 25% 25% 25% 24% 28% 26% 25%
Z7H2i| 10.0 10.1 1.1 10.6 11.0 1.2 1.5 11.6 372 M7 453
% Sales 14% 14% 14% 14% 14% 15% 13% 13% 14% 14% 14%
Feo| 6.6 10.4 9.2 6.5 6.6 6.8 11.0 12.4 6.6 327 36.8
Fo/0/0/ 8 9% 14% 12% 9% 8% 9% 13% 14% 3% 11% 71%
YoY| 935% 1470% 278% 130% 0% -35% 20% 92% -85% 400% 12%

QoQ, 135% 58% -12% -29% 2% 2% 63% 13%
EBITDA 16.6 20.6 20.2 171 17.5 18.0 22.5 241 438 745 82.1
% Sales 23% 28% 26% 23% 22% 23% 26% 28% 17% 25% 25%
YoY| 68% 107% 74% 42% 6% -13% 17% 47% -44% 70% 10%

QoQ 37% 24% 2% -16% 3% 2% 25% 7%
M=ol 7.7 11.6 10.3 7.5 7.7 7.9 12.1 13.5 11.0 37.2 412
A& 0|9 E 17% 16% 13% 10% 10% 10% 74% 16% 4% 12% 13%
EHOA| 1.0 1.8 0.2 1.9 1.8 1.8 2.8 3.1 -4.5 4.8 9.5
oINS 12% 15% 2% 25% 23% 23% 23% 23% -47% 13% 23%
20/< 6.8 9.8 10.1 5.6 5.9 6.1 9.3 10.4 15.5 323 31.7
20/ 2 9% 13% 13% 7% 8% 8% 171% 12% 6% 171% 10%

b}

f&: /gnt, o5
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EE 3 AYLRY 4 HY(RY ¥) @ 52
1Q25P  2Q25F 3Q25F 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F 2024  2025F  2026F
g =X il | =2l 25.1 28.9 31.9 33.0 28.9 31.8 35.1 36.2 maA 118.9 132.0
B0l 1.1 3.0 5.1 5.8 3.4 4.8 6.6 7.2 15.2 15.1 22.0
Foo/9E 4% 77% 16% 18% 12% 15% 79% 20% 74% 13% 17%
Memory o EH 19.1 21.6 238 24.6 219 24.0 26.1 27.1 84.5 89.2 99.1
B0l 3.4 4.5 5.6 6.0 4.1 5.1 6.6 7.1 18.7 19.5 229
Fe/o/9/E 18% 27% 24% 24% 79% 27% 25% 26% 22% 22% 23%
DRAM il E=El 1.8 13.3 14.6 15.5 14.1 15.5 17.2 18.0 48.0 55.1 64.8
FHoY 3.6 43 5.0 5.4 4.2 5.1 6.3 6.7 14.6 18.4 223
Fo0/9E 37% 32% 34% 35% 30% 33% 37% 37% 30% 33% 34%
NAND o EH 7.3 8.4 9.2 9.2 7.8 8.5 8.9 9.0 36.5 34.0 343
FHoIY -0.2 0.2 0.6 0.5 -0.2 0.1 0.3 0.4 42 1.1 0.6
Foo/9E -3% 3% 6% 6% 2% 7% 3% 5% 77% 3% 2%
non-Memory o EH 6.0 7.3 8.1 8.4 7.0 7.8 8.9 9.2 26.6 29.8 329
F ol -2.5 -1.7 -0.7 -0.4 -0.9 -0.6 -0.2 -0.1 -4.7 5.4 -1.8
FLo/YE  -42% @ -24% -9% -5%| -13% -8% 2% 2% -18%  -18% -6%
| AEg|0] O EH 5.9 6.2 83 8.6 6.0 6.4 8.7 9.2 29.1 29.1 30.3
FEoIY 0.5 0.5 1.2 1.0 0.6 0.6 1.2 1.1 3.8 3.2 3.6
Fo0/9E 8% 8% 74% 12% 10% 9% 74% 12% 73% 17% 12%
MX/NW i) ESSl 37.0 29.7 32,5 27.3 34.7 28.7 324 28.4 117.2 126.5 124.2
FHoIY 43 2.3 2.8 2.1 3.5 2.3 2.8 2.3 10.6 11.5 10.9
Foo/9E 12% 8% 9% 8% 10% 8% 9% 8% 9% 9% 9%
VD/7P =g 145 14.6 14.1 14.1 13.8 14.0 13.8 13.8 56.4 57.3 55.4
FYoIe 0.3 0.4 0.4 0.2 0.3 0.5 0.3 0.1 1.7 13 13
Fo/9E 2% 3% 3% 1% 2% 4% 3% 0% 3% 2% 2%
Harman i) ESSl 34 3.7 39 4.1 3.5 3.8 4.0 4.2 14.3 15.0 15.6
Fgol 0.3 0.3 0.4 0.4 0.3 0.4 0.4 0.4 13 1.4 1.6
Foo/9E 9% 9% 10% 9% 9% 77% 77% 9% 9% 9% 10%
Total i) ESSl 791 77.5 84.6 81.2 81.1 78.9 88.1 858 3009 3225 3339
FEo|Y 6.7 6.6 9.9 9.6 8.3 8.7 1.5 1.1 32.7 329 39.7
Foo/9E 8% 9% 12% 12% 10% 77% 13% 13% 77% 10% 12%
AtE: A, oS
SE 4 MYLRY Y BY(RY W) @9 58
1Q24 2Q24 3Q24  4Q24) 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024  2025F
g x| i) =S 23.1 28.6 29.3 30.1 258 29.0 33.4 36.7 66.6  111.1 124.8
FHoIY 19 6.5 3.86 2.9 1.1 33 6.4 8.6 -14.9 15.2 19.4
Foo/9E 8% 23% 73% 70% 4% 77% 79% 23%| -22% 74% 16%
Memory afj =Y 17.5 21.7 223 23.0 19.0 21.1 253 28.3 441 84.5 93.7
FHoIY 2.4 6.2 5.0 5.1 3.3 4.5 6.9 8.7 -11.4 18.7 235
Foo/9E 74% 29% 22% 22% 18% 27% 27% 371%| -26% 22% 25%
DRAM ofj & 9.4 12.0 12.7 13.9 1.8 12.7 14.5 16.5 248 48.0 55.5
3ol 2.0 4.1 3.7 4.8 3.8 4.2 5.4 6.8 -1.0 14.6 20.2
Fo/9E 21% 34% 29% 34% 32% 33% 37% 41% -4% 30% 36%
NAND i) =S 8.1 9.8 9.6 9.1 7.3 8.4 10.7 1.8 19.3 36.5 38.2
B0l 0.5 2.1 1.2 0.3 -0.4 0.3 1.5 19 -10.3 42 33
Foo/9E 6% 22% 73% 4% -6% 4% 74% 16%|  -53% 77% 9%
non-Memory I[[E=Sl 5.7 6.8 7.0 7.1 6.7 7.8 8.1 8.4 225 26.6 311
FEoIY -0.9 -0.1 -1.4 -2.4 -2.5 -1.5 -0.8 -0.4 -4.5 -4.7 -5.2
Foo/9E  -15% -1%  -20%  -34%| -37/% @ -19% -9% -5%| -20% @ -18% @ -17%
g AEo| O =28 54 7.7 8.0 8.1 5.5 6.2 8.3 9.0 308 29.1 29.0
3ol 0.3 1.0 1.51 0.9 0.5 0.5 1.2 1.0 5.6 3.8 3.2
Fo/9E 6% 13% 19% 77% 9% 8% 74% 12% 18% 13% 171%
MX/NW i) Sl 335 27.4 30.5 258 36.6 29.3 31.9 28.7 1124 117.2 126.5
F ol 3.5 2.2 2.82 2.1 4.1 2.2 2.6 2.2 13.0 10.6 11.1
g0/ & 70% 8% 9% 8% 77% 7% 8% 8% 12% 9% 9%
VD/7}H o=y 13.5 14.4 141 14.4 14.1 14.4 14.1 14.1 56.4 56.4 56.7
F ol 0.5 0.5 0.5 0.2 0.6 0.4 0.4 0.2 1.3 1.7 1.5
g0/ & 4% 3% 4% 7% 4% 3% 3% 7% 2% 3% 3%
Harman = 3.2 3.6 35 39 3.5 3.8 4.0 42 14.4 14.3 15.5
0|2 0.2 0.3 0.36 0.4 0.3 0.3 0.4 0.4 1.2 13 1.4
Feo/9E 7% 9% 10% 10% 8% 8% 10% 9% 8% 9% 9%
Total af =y 71.9 74.1 79.1 75.8 79.0 77.1 85.6 86.7 258.7 3009 328.4
F ol 6.6 10.4 9.18 6.5 6.6 6.8 11.0 12.4 6.6 327 36.8
Fo/9E 9% 74% 12% 9% 8% 9% 13% 74% 3% 77% 171%
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EE 5 28 71H(23 %)

1Q25P  2Q25F  3Q25F  4Q25F 1Q26F 2Q26F  3Q26F  4Q26F 2024  2025F  2026F
=
DRAM  Shipment(1Cb Eq.) 22849 25421 2776  28,174| 25865 27,969 30,196 31242| 97986 103,620 115,272
bit growth 1% 17% 7% 4% -5% 5% 8% 3% 15% 6% 17%
ASP ($) 0.35 0.36 0.38 0.39 0.39 0.40 0.41 0.42 0.36 0.37 0.41
QoQ / YoY -20% 2% 5% 3% 0% 2% 4% 2% 671% 4% 9%
NAND  Shipment(16Cb Eq.) 36,420 41,491 44968 44766| 40,552 44,635 45978  46,757| 173,520 167,644 177,923
bit growth -10% 74% 5% 0% -9% 10% 3% 2% 17% -3% 6%
ASP ($) 0.14 0.14 0.14 0.15 0.14 0.14 0.14 0.14 0.15 0.14 0.14
QoQ / YoY -74% 1% 3% 1% -5% 0% 2% 0% 62% -5% 2%
g AZo|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 15% 38% 3% -38% 15% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 51.70 54.16 54.38
QoQ / YoY 15% 0% 2% 1% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 64 67 63 68 63 68 67 257 263 265
QoQ / Yoy 15% -8% 6% 7% 9% 7% 7% 2% 0% 2% 1%
Smart Phone Shipment(Mn) 61 55 59 55 60 55 60 58 224 230 233
QoQ / YoY 17% -9% 7% -8% 70% -8% 8% 2% 0% 3% 7%
Portion/Total 98% 98% 99% 98% 99% 99% 99% 99% 95% 98% 99%
ASP (3) 3379 280.4 297.7 261.9 327.8 278.5 298.4 259.6 294.2 294.5 291.1
QoQ / YoY 30% -17% 6% -12% 25% -15% 7% -13% 7% 0% -1%
VD
LCD TV Shipment(Mn) 9.19 8.78 9.15 10.60 9.05 8.77 9.37 10.87 38 38 38
QoQ / YoY -74% 4% 4% 16% -15% -3% 7% 16% 0% 0% 1%
ASP ($) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.8 570.6
QoQ / YoY 17% 7% 7% -9% 12% 7% -8% -10% -3% 4% -1%
ItE: TR, oL
EE 6. 28 71Y(2% )
1Q24 2Q24 3Q24 4Q24| 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024  2025F
= |
DRAM Shipment(1Gb Eq.) 24556 25442 25440 22548 22848 23,797 25707 277197| 857128 97986 99,549
bit growth -15% 4% 0% -17% 1% 4% 8% 6% 171% 15% 2%
ASP (3) 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(16Gb Eq.) 46,543 44833 41506 40,638| 36,367 39,636 46,793 49401 155841 173,520 172,198
bit growth 4% 4% 7% 2% -17% 9% 18% 6% 18% 17% -1%
ASP (3) 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%
EES L[
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 5523 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 77% -9% 6% -9% 74% -8% 6% -6% -13% 0% 2%
Smart Phone Shipment(Mn) 60 54 58 52 61 55 59 55 224 224 230
QoQ / YoY 13% -10% 7% -10% 16% -9% 7% -7% -13% 0% 3%
Portion/Total 98% 95% 98% 95% 98% 98% 98% 98% 97% 98% 98%
ASP ($) 339.4 278.0 299.0 260.3 3345 277.5 291.8 277.2 290.4 294.2 295.2
QoQ / Yoy 32% -18% 5% -13% 29% -17% 5% -5% 5% 1% 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% -14% 9% 7% 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 712 Z27|Cjt] F2E(9) ’ DRAM F01°/(%)

500 r20% 500 - 10

/ - 10% -8
400 - \/ 400 -
- 0% l -6
A\
300 - V 300 -
- -10% L4
200 200 A
- -20% _\//\’\ s 2
~/
1901 - -30% 100 1 o
0 ‘ : ‘ : ‘ : ~40% 0 O N
1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 1Q25F 1Q10 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24 1Q26F
XtE: gy, osH Xt YT, oS
SH 0. 32 2% WUt ZUE vs AR AEY S8 10. A3 ADEE A%Y BF
(28) ATRL AL o=
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 - f/ - -20%
A - -40% 53
1%
200 ‘ ‘ : : : L 60%
19 20 21 2 B3 4 25 1%
X2 2oIEX OILIE Xt&: Counterpoint, OHLS#
712024 WO 7|E
CH 11 HAl S AlZJR 2A| & 127HE THOHY 20| TH 12.12M Fwd PBR YHE
CHOD _s10———s0 S —— 2 (&) R} 1.9
6 140,000 - 1.6X 1.4x
23 e 524 —n—525 — 11X 0.8x
. 120,000
100,000 -
4 i
80,000
3 B
60,000 -
2 i
40,000
L 20,000
0 0

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

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

£ hM (EEESE) CHAICHZ B (EEESEE))

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
BN 258,935.5 300,8709 322,450.6 333907.8 349,5552 SEXRL 1959366 227,0623 244089.1 2681757 2814310
TR 180,388.6 186,562.3 2081360 2156160 2281217 TRkt 924072 112,651.8 1214857 138653.4 145839.1
uj=350(Q 785469 1143086 1143146 1182918 1214335 fal=gceNi) 69,0809 53,7056 583210 719262 759867
TEat| 719799 81,5827 814618 786003 813513 L EN 36,6474 43,6231 467469 493850 51699.3
FHo| 6,570 327260 32,8528 39,6915 40,082.1 T OXpAE 516259 517549 554610 585909 61336.5
=884 34546 37176 40670 46647 52437 R SRN 152561 19,0325 203955 215464 22,55.1
S&/AAP L2 887.6 7510 19850 4638 (1152 B -FXHLt 259,969.4 287.469.7 2987708 3062167 321,940.8
7Bt QA0 97.1 335.1 0.0 0.0 0.0 SEXRRE 20,680.1 243488 252505 26,0120 26,680.0
MHHoly 11,0063 37,5297 389048 448200 452107 =a e 89127 117567 11757 11757 11,7567
01K (44808) 30784 72166 89640 90421 SBARE 187,256.3 2059452 219362.6 2293124 2476958
P ESNlollel 154871 344514 316882 358560  36,168.5 FERRE 27M9 237386 207206 17,4552 14,1279
FTHARI0[Q 0.0 0.0 0.0 0.0 0.0 T B2 AL 292911 334371 334371 334371 33437.1
o7|20( 15487.1 344514 316882 358560 36,1685 XpASH| 4559060 5145319 5428599 5743925 6033719
HIX|HiZEZ=X| £ 20]Q 1,013.7 830.0 728.5 8243 831.5 S 757195 933263 98,5973 103,0486 104,746.2
X|HjF=Fa01 144734 336214 309597 350317 35337.1 =8 84235 153798 153798 15379.8 13,1725
X|df X 22O 178457 50,0482 310787 351664 354729 OHRUXHF 11,3198 12,3702 132560 14,004.1 14,660.3
NOPAT 92405 30,0416 267588 317532 32,0657 7|ELR- KR 559762 655763 69,9615 736647 769134
EBITDA 452335 753568 78,1534 88707.1 90,026.0 Bl e 16,5087 19,0136 20,0923 21,0032 21,8023
87878 (%) e 42625 39504 39504 39504 39504
OjZH=I+e (14.33) 16.20 7.17 3.55 4.69 7[EfH| R 12,2462 150632 16,1419 170528 17,8519
NOPATE7+ (8222) 22511 (10.93) 18.66 0.98 x5 922281 1123399 118,689.5 124,051.7 126,548.5
EBTDAZ IS (45.16) 66.60 3.71 13.50 1.49 X|df x| & 353,233.8 391687.6 4129375 4382834 4639347
FHo|aEIte (84.86) 39834 0.39 20.82 098 23 897.5 897.5 897.5 897.5 897.5
[ON[: | ES=SEXCTE S o (73.55) 132.30 (7.92) 13.15 0.87 2Yo=z 44039 44039 44039 44039 44039
EPSEIHS (73.55) 132.29 (7.25) 13.29 0.87 HExEY 90 (17249 (1,7249) (1,7249) (1,724.9)
201d(%) 7|EF L0 =H[oH 11811 17,5979 17,5979 17,5979 17,597.9
HE%£0[|918 30.33 37.99 35.45 35.43 34.74 SEllers 346,652.2 370,513.2 3917631 417,109.0 442,760.3
EBITDAO|2IE 17.47 2505 24.24 26.57 25.75 H|X|dfFFEX| &2 10,4441 105045 11,2329 120572 12,8887
Folals 2,54 10.88 10.19 11.89 11.47 X234 363,677.9 402,192.1 4241704 4503406 476,823.4
Hl&ARRI0|2E 598 11.45 9.83 10.74 10.35 2288 (79,7213) (93,321.6) “02*155'5) <”9'323§ “28’716%
SAR|E HITER EEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FHAIRE) FYET WITE 441374 729826 773835 852049 86,4048
EPS 2,131 4,950 4,591 5,201 5,246 g71=01Y 15487.1 344514 316882 35856.0 36,168.5
BPS 52002 57930 61576 65339 69,147 X% 34100.0 40,0988 453006 49,0156 49,9439
CFPS 7,656 11,394 11,884 13,239 13,349 L7re2| 38,666.6 42,630.8 453006 49,0156 49,9439
EBITDAPS 6,659 11,094 11,589 13,170 13,366 elloipele RN 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 47 816 49,573 51,897 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) 3947 3333 292.4
PER 36.84 10.75 12.09 10.67 10.58 EXgs dW3qvs (16,922.8) (85,381.7) (60,820.2) (60,024.0) (68,793.2)
PBR 1.51 0.92 0.90 0.85 0.80 SXRRAGY) 39038 (2917.6)  (9017) (7615  (668.0)
PCRR 10.25 467 467 4.19 416 ISEEE I CES) (57,513.0) (51,250.2) (55,700.0) (55,700.0) (65,000.0)
EV/EBITDA 9.96 3.60 335 2.77 2.64 7|} 36,6864 (31213.9) (4,2185) (3,562.5) (3,125.2)
PSR 2.06 1.20 1.16 1.12 1.07 Y 2es Wavs (8,593.1) (7,797.2) (9,709.8) (9,685.8) (11,893.0)
2|2 (%) =a N o CAES) 23527 66442 0.0 00 (2207.3)
ROE 4.4 9.03 7.70 8.23 7.83 ISEEE I CES) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 693 5.86 6.27 6.00 TEHRE S (1,0813)  (3,552.7) 0.0 0.0 0.1
ROIC 3.96 11.64 9.82 11.25 10.90 ClieNt= (9,864.5) (10,888.7) (9,709.8) (9,6858) (9,685.8)
S| & 2536 27.93 27.98 27.55 26.54 wae 3 19,4002 (153753) 97204 13,6052  4,060.6
2GS (21.92) (23200  (24.08)  (2650)  (26.99) Unlevered CFO 520066 77,3984 80,1383 89,1708 89,9108
O|XtE/Jai&(HH) 7.06 36.20 34.79 4203 4502 Free Cash Flow (13,4739) 21,5763 21,683.5 29,5049 214048
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I S0 WS U Y BEZV YR

AR
e
o o Exto| 2557
146500 L TP = e P ma muem
120000 | 2516 BUY 84,000
24924 BUY 95,000 ~4033% -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 2423% -14.70%
40000 | 3728 BUY 95,000 ~25.99% -1621%
2927 BUY 78,000 -1873% -5.90%
20,000 |
23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04
I Compliance Notice ’ I FASE UG U SAAY HIZTA
* X122 T ORI AE@RD)= XI20| I BRI olR0l PO R - Sxjolzio] QUIIzHe FHY olF 17H¥S lzeE KB
o K92 W] 9I9LoD, o] OJZ18 FROP HOIo! o Op XAt
24ty ° 7o 27
o 5 XjRS J|HEXPE S H| 3XIO|F| AP HIZ0H ARO| gLt BUY(OH4)_SEZ717t HFI} O] 15% O “$5 of™

Neutral(FE)_SEFIP7H B2} TiH| -15%~15% 2
Reduce(®|S%4)_SEFIP7L 7t thd| 15% O O b5

AL 2025 5% 22 Hf OIFLIA| XI2E 19014 Be ofn x| efUCE
o SXI2E A0 oz AE(UE D) 20259 5 2% W UiTUIAY QUHE TS e
ROFLL QX BEUC o ARAO| BE
Overweight(d| SHCH)_LFX| 7+ TXHX|4- CHE| 15% O o5 o4
Neutral(EE)_AEX |47t SXHX| 4 CHe| -15%~15% 5
Underweight(H|554)_H8X| 47t SXHR| 4 CHe| -15%~15% 52

52 BUY(@H4)  Neutral(3d)  Reduce(@i) oAl
EXMSZEO| bl 94.95% 5.05% 0.00% 100%
7|Z&Y: 2025 042 29

ZARE 170 SXjo| HHE HFY 2HO2 TYLILOD, ofTot FoS
O 26| 9 I 4 QaUCh T RfE0| 428 8L YD} Azfy ot
2 9 e Q0f Zo|L, 1 YUHO|L UEYE VY 4 ¢looe SXjf Xt
WO} MJolo] KIFZHS OfAY| BRILICEL TfRby OfEet 90T & Xj=e
o] ZASIO| Zilo] ot x| MAMO) YR AT 4 SIAUICE
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