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12 TTEL YoY eio|o! OPM 20|9| EPS YoY PER PCR PBR EV/EBITDA ROE
(tletg) (Aot (%) (1ete) (%) (Alotel) &) (%) (tH) (tH) (&) (tH) (%)
2022.12 399 0.7 10 25 6 249 -70.2 41.2 3.8 0.7 9.6 1.8
2023.12 471 17.9 49 10.4 34 2,090 740.3 17.4 6.4 2.3 8.0 14.1
2024.12E 539 14.4 66 12.2 52 4,135 97.9 13.4 10.4 2.8 8.5 23.0
2025.12E 597 10.9 74 12.4 62 4,679 13.1 10.8 9.2 2.1 6.8 20.9

2026.12E 687 15.0 93 13.5 78 5,819 24.4 8.7 7.8 1.7 5.2 211
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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 23 24F 25F
A = 115.9 115.7 16.4 122.7 125.6 143.8 126.6 130.5 470.7 526.5 597.0
1.8t 65.9 66.7 66.4 69.7 68.8 94.6 82.5 84.5 268.6 330.4 388.2
2.0/2 46.0 49.3 54.4 57.2 52.6 46.0 411 43.5 207.0 183.2 198.4
3.5 12.8 1.1 12.5 14.0 12.2 10.7 9.3 10.0 50.4 42.2 435
YoY% 30.3% 15.2% 12.4% 15.3% 8.3% 24.3% 8.8% 6.3% 17.9% 1.8% 13.4%
1. Bt 29.6% 10.8% 16.3% 17.5% 4.3% 41.9% 24.3% 21.3% 18.1% 23.0% 17.5%
2.0/2 46.7% 36.3% 26.7% 38.4% 14.2% -6.7% -24.4% -24.0% 36.3% -11.5% 8.3%
3.5 19.1% 1.4% 13.6% -4.0% -5.1% -3.5% -25.5% -28.5% 6.6% -16.3% 3.0%
ool 9.3 1.2 13.7 15.0 13.7 18.1 15.2 15.8 49.2 62.8 74.2
1. 8t 4.6 6.3 47 7.3 7.4 14.3 12.0 12.1 22.9 45.8 54.7
2.0/2 5.6 6.2 9.2 8.0 6.6 4.3 4.1 4.1 28.9 19.1 21.8
3.3 (0.3) (0.6) 0.5 0.5 0.0 (0.1) (0.3) 0.0 0.1 (0.4) 0.7
YoY% 1410.9%  264.7%  366.7%  300.1% 48.4% 62.1% 1.0% 5.2% 374.1% 27.9% 18.1%
1. Bt 199.8% 166.5% 157.5% 273.4% 61.9% 126.4% 153.3% 66.6% 198.0% 100.1% 19.4%
2.0/2 508.7% 140.5% 150.2% 178.8% 19.2% -30.8% -55.5% -48.1% 188.5% -33.8% 14.0%
3.5 -72.0% -53.0%  -126.4%  -248.6%| -105.0% -81.0%  -155.1%  -100.0% B TR B
OPM% 8.0% 9.7% 1.8% 12.2% 10.9% 12.6% 12.0% 12.1% 10.4% 1.9% 12.4%
1. Bt 7.0% 9.5% 7.1% 10.4% 10.8% 15.2% 14.5% 14.3% 8.5% 13.9% 14.1%
2. 0|12 12.1% 12.6% 16.8% 13.9% 12.6% 9.4% 9.9% 9.5% 14.0% 10.4% 11.0%
3.32 -2.6% -5.0% 3.8% 3.8% 0.1% -1.0% -2.8% 0.0% 0.2% -0.8% 1.5%
Aol 9.5 1.2 14.7 10.7 16.3 19.5 11 13.9 46.1 60.9 81.4
YoY% 2254.8% 184.0% 237.6%  -559.5% 71.9% 73.7% -24.3% 30.2%|  623.4% 32.0% 33.7%
(Xlef)&o] 2 45 5.9 7.3 47 8.8 13.7 8.5 9.7 22.3 40.7 52.8
YoY% -19501.4%  244.0%  1053.2%  1315.5% 96.5% 132.1% 16.5% 107.5%|  740.3% 82.2% 29.9%
NPM% 3.9% 5.1% 6.3% 3.8% 7.0% 9.5% 6.7% 7.4% 4.7% 7.7% 8.8%
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TEAOAI AN chel: ot THPAENE Tl et
1228 (Alo12) 2022A 2023A 2024F 2025F 2026F
o= 399 471 539 597 687 [EXHt 187 221 259 338 432
17t 334 364 416 461 530 HIUHS MR 26 33 59 125 203
B 65 107 123 136 156 OHEAHA 9 7 |ERRHA 83 13 120 128 137
IHES0|AUE (%) 16.3 22.8 22.8 22.8 22.8 THRpA 71 66 70 76 82
THojb|efEt2]H| 55 58 57 62 63 7|EFR SR 7 10 10 10 10
ol 10 49 66 74 93 HIFSXI 206 21 217 228 240
SYO|UE (%) 2.6 10.4 12.3 12.4 13.6 SR 147 153 159 168 176
EBITDA 27 66 82 91 m A7 | HERS 1 1 1 0 0
EBITDA Margin (%) 6.8 14.0 15.3 15.3 16.2 7|EIZ8RHA 1 1 1 1 1
He|2el -4 -3 1 7 8 7|EHIRSXH 56 55 56 58 63
AT |ga 0 0 0 0 0 RHAHSH 393 433 475 566 672
28+ 6 3 3 4 4 S8 143 155 130 131 130
38418 -9 -7 -5 -5 -5 OHQURHE S 7 |EFHR 53 59 65 75 84
7|Et 0 1 3 9 9 K2 66 57 48 38 29
HOIMH| St H &2 6 46 67 81 101 FEMMHE 15 21 0 0 0
HOIN|H| S 0 12 14 19 24 T[EtRE M 9 18 18 17 17
AsArdaaol 6 34 52 62 78 HIRSEM 43 36 40 44 49
ShArdaaol 0 0 0 0 0 K2 35 28 33 38 43
k] 6 34 52 62 78 AbxH 0 0 0 0 0
2h7|20|2UE (%) 1.5 7.2 9.7 10.5 1.3 7 |EH|RSEAY 8 8 7 6 6
HIX|HiR| 2 &0[2 3 12 8 12 15 SxHEA 186 190 170 175 179
X|ux| 22012 3 22 44 50 62 XIHHx| 147 170 214 274 345
X|H20|2UE (%) 0.7 4.7 8.2 8.4 9.1 2 5 5 5 5 5
WIS S ERHAE I 0 0 0 0 0 HAoZ 58 58 58 58 58
7|EfEZO[ 5 1 1 1 1 ojejeloiz 78 100 144 205 276
zaz0|o M 35 54 64 79 7|EfRHRHE 0 0 0 0 0
HIX|HHX] 2z 20| 2 6 12 8 10 12 HX|HHX] 60 73 92 17 148
X[HHX|EE 20| 4 23 45 54 67 RHEEH 207 242 305 391 493
Z: K-IFRS |A7|1E WH R 7|Z9| 7|EtEY2l/H|8 =2 H2lE X3 118 107 81 76 72
YIZSER chel: Mo =2 EXX® Chel: 2, h, %
AAUAE HISE 17 42 70 96 109 EPS 249 2,090 4135 5,640 6,661
gylzol) 6 34 52 75 89 PER 4.2 17.4 13.4 9.0 7.6
IR Itz 26 38 38 47 51 BPS 13,732 15,874 20,009 25,649 32,310
U7tatztH| 14 14 14 16 17 PBR 0.7 2.3 2.8 2.0 1.6
o|gtaol 3 0 0 0 0 EBITDAPS 2,537 6,173 7,692 9,365 11,038
R EHTIHE0| 0 0 0 0 0 EV/EBITDA 9.6 8.0 8.5 6.0 4.7
7|EL 10 24 24 31 34 SPS 37,397 44,075 50,424 59,91 68,897
KA S22 -1 -22 -3 -1 -3 PSR 0.3 0.8 11 0.8 0.7
TERHESE -5 -8 -17 -25 -28 CFPS 343 1,137 4,180 5,077 6,261
EXgS H3sE -10 -22 -20 -25 -25 DPS 0 0 0 0 0
EXEREA 0 0 0 0 0
SEXAL -12 -19 -20 -25 -25 =2 EXX|E ctel: 2l Hh, %
7|E 1 -4 0 0 0 12218kl oi2l) 2022A 2023A 2024F 2025F 2026F]
PSS HISE -10 -13 -28 -7 -7 Matd
chlxpel2 5 -9 -9 -9 -9 s Zotg 0.7 17.9 14.4 18.8 15.0
AbRY 0 0 0 0 0 ol Btg -48.4 3741 34.4 25.8 20.5
IRAZ 0 1 5 5 5 0|2 Eot2 -64.6 464.5 54.3 43.8 18.1
Xpo| E7HYA) 0 0 0 0 0 ol
I 0 0 0 0 0 ROIC 3.4 12.3 17.1 20.3 235
7|Et -15 -15 -24 -3 -3 ROA 0.7 5.4 9.7 1.6 1.5
EECE -4 7 26 66 78 ROE 1.8 141 23.0 24.7 23.0
RES=TE 30 26 33 59 125 obe M
e 26 33 59 125 203 Sxelg 89.7 78.6 55.7 446 36.3
NOPLAT 10 36 52 64 77 ExU3HIS 30.2 24.7 17.0 13.5 10.7
FCF 4 12 45 54 67 O|XHE A 2.8 12.2 21.5 28.5 36.3
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