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4Q24 Review

4Q24 OHEY 6,480 AA(YoY -4.1%), FHOI2 280 AHA(YoY +115.2%, OPM
4.4%)2 7IZSCt WA SMP 312, Z1AII0| SHOISHHE THZYY 450l &

Mgl GEO[CE 2 AIGRE AR &2 CRat 2k (2F/0ILA]) tHE 2,130

AH(YoY -8.6%), FHCIY 140 AH(YoY -56.8%, OPM 6.7%)E AIUCL
SMP St} (2Q.126 = 3Q. 139 = 4Q 115 A/kWh) 12| oF 2 5 Jffo| 7| &
H|O| Tl UULE (AE/RFLH) HEH 3,660 A (YoY -8.1%), FYoI2 504
H(YoY -125.3%, OPM 1.4%)E 7|EUCE SHE R22 die| Z=HE IiEH 9
Alo] 2%t EIOH, AE AlFRE UEX 237t o[ofA|L ULt (|E]) OiEA2>
870 AH&(YoY +20.9%), FLOI 18 HH(YoY +17.2%, OPM2.1%)E 7|ELC.
MIEZ| E0f 22t 2139 ME THivE 5213 Folct.

25142 913 SUE Y2 + SMP/QYE! Jp2o| ¢
25 A HIH 0= 2 X 5310 HRH(YoY +7.5%), oE'°*°|°' 1,730 A& (YoY -
9.8%, OPM 6.8%)E HYPICL 2|1E F7HA| CHH[BHA DHEHS +6.9% U=

O, SGCOZIMY| Oi2fo| RLt|HA 7|EDH FUSHH| HZH 2 2,000 HH =29 &
T OfEeto] YOIt RYA|IS HYUCL J2fit THE [FAT 7%’—3'.%*%% TGt
o G0l 7IE FYA| ThH| -7.3% OFFUCL 25 H2 HE/E5L 229 25
O| Z|CHEICE 25 H AHIF =M 1 & 3,260 AHA(YoY +9.9%), FHOIY 460 A
(YoY +206.6%)S OPICt 25 ' o] o5 SHE DiEH HHgat A0 25t
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Valuation
7|2 SHZt 34,000 €2 GABICLE 25 H AXMI|Z0Z PER 9.2 HH, PBR 0.4 HHof|
Hel=| 0 QICE SAP PBR YHE SiCtofl QO A{T7F HEaQIC Mool
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= £l 2021 2022 2023 2024E 2025E 2026E
Dzt U 1898 2823 3,024 2,355 2,531 2,641
Tl U 162 209 107 192 173 191
FO|2(R |z o 60 n3 42 62 36 55
EPS # 4,082 7,686 2924 4,293 2515 3827
PER | 16 40 9.3 58 9.2 6.0
PBR | 1 0.6 05 05 04 04
EV/EBITDA | 74 46 14 6.8 73 6.9
ROE % 10.2 174 60 84 4.8 70
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e 2 Kjo| AR o]
& 648 V 14% 688 ¥ 58%
o1 28 V 249% 46 v 37.7%
FololE 44% -14%spt 6.6% - 2.3%pt
A2 SKFH
2 GA ZR|= 24.10.319 712
Key IR Chart
I EWE QoQ +70.9%, YoY +116.4% I Zid ¥ QoQ +28.0%, YoY -51.3%
(£49): %42 s (hel: oig)
1,642 e ll,S")ﬁ_
Lz ., 1390 1375
At&: SGC oflLA|
N 2K 5
HE © HID % change
2024E 2025E 2024E 2025E 2024E 2025E
O 2,367 2472 2531 2,641 A 69% A 68%
Fol 187 175 173 191 V¥ 7.3% A 92%
FHolUE 79% 71% 6.8% 72% -10%pt +0.2%pt
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Key Factors 1023 2023 3023 4Q23: 1024 2024 3024 4Q24P: 1Q25E 2Q25E 3Q25E  4Q25E
SMP (&//kWh) 237 152 147 130 131 126 139 115 125 125 125 125
Oz 742 806 800 675 559 607 541 648 597 635 592 707
Yo¥ ®6 205 Bl B2 247 A7 -4 41 68 47 94 90
ERM RN 278 225 251 233 232 249 229 213 228 230 226 228
Far e 425 541 508 398 277 304 20 36 302 334 21 398
{2 71 69 75 72 72 78 90 87 82 84 86 85
TEHHERT - -9 -3 27 -2 -5 -38 -18 -16 -4 -1 -5
B m 803 741 662 508 539 497 620 561 592 548 656
/AR 248 214 200 200 183 187 189 199 205 199 194 193
A EFA 41 550 502 48 275 302 254 361 91 323 281 384
el 73 66 74 7 7 76 88 85 81 84 85 84
7 EHHERTY -31 27 =3 % -2 -6 3% =5 -16 -1 -1 -5
Fol| 31 3 60 13 51 68 44 28 35 44 44 50
Yo¥ 583 859 27 803 659 2M97 260 B2 <309 %8 07 749
FeoLE 42 04 75 20 92 72 82 44 59 69 74 71
F8YUHIE) -13 -12 -13 -15 -8 -3 2% -61 -0 =% -2 =20
7[et gielkol 2 -1 0 -16 0 -2 -1 -5 -2 -3 -3 -3
FE5A QR0 0 0 0 0 0 0 0 0 0 0 0 0
SO 5 2 10 -6 1 2 5 -6 2 3 4 5
ol 14 -23 37 -1 23 30 1 =31 9 13 15 22
Yo¥ 734 26 M 579 BH 495 w614 658 345 ZH
gl 19 28 46 -17 47 50 21 -48 5 21 26 37
Atz: SK 3H
API5 5l oMIE PBR Band
(Aleigd) HeCHE(2) APPSCH(E) (A2 (#) 0.5x 0.7x 0.9x
1,000 - - 25 80,000 - 1.1x 1.3x
SMPASHA|
800 = L 20
60,000 A )
600 L 15 /JV\/ h
40,000 \,
400 - 10 YO A
1023 /T 20,000 A - \/\
200 ~ ysgE -5
0 : : : . 0 0 . . . .
2021 2022 2023 2024 2025
2021 2022 2023 2024 2025
Al&: Fnguide, SK 33 A}&: Fnguide, SK 32
B
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128 AMAAY) 2022 2023 2024 2025 2026E  12E ZihAAg) 2022 2023 2024E 2025  2026E

/SN 1311 1201 1689 1836 1888  OfE™ 2823 3024 235 2531 2641

ST AR 283 283 410 452 461 OiES} 2530 2813 2053 2240 2327
H*KH%‘J ERE 504 554 532 580 600 HHE%-OP' 293 21 302 291 314
P\ PR 213 180 173 189 195 OiE50[E %) 104 70 128 115 119

H| G SA4H 1743 1767 2033 2036 2037 HWHHIE} H#a[H| 84 104 110 118 122
7|3 8AHt 97 90 923 97 %8  ggoly 209 107 192 173 191
RERA 1423 1448 1400 1400 1400 A0 AE%) 74 35 81 68 72
SR 12 9 11 10 9  HZA2Y -1 78 137 -100 99

XHSA 3054 2968 372 3872 3925 =389 29 42 81 118 -118

SR 1623 1630 2019 2132 2134 QlgtaEa 0 4 2 0 0
3884y 872 1018 1418 1479 1460 A7 HE ERtEY 0 -1 0 0 0

O ARHS S 7| EFRY 2 505 451 561 611 632  AHAZAIA0Y 198 28 55 74 93
tE E*t'*H 2 2 2 2 2 HHAS ARO[ E %) 70 09 23 29 35

H| RS54 565 468 815 818 819 AHiGAIAHOIN 50 1 2 15 19
7“7IJ° SN | 530 434 784 784 84 HZAH0Y 148 17 33 59 74
7|0 YRS 3 TERYR 2 3 1 1 1 STAoY 0 0 0 0 0
BI1E5EEH 16 15 15 16 17 *HoIN T} 0 0 0 0 0

EVEY 2188 2099 28% 2950 2953  E7[=0[Y 148 17 3 59 74

X|HfF=FX2 694 719 756 768 79 =0|AE%) 53 06 14 23 28
g 73 73 73 73 73 DAL B 113 4 62 36 55
EYog 427 427 27 427 427 K|bj= Iﬁ =0|AE%) 40 14 26 14 21
J[EfRtETLE A 30 -14 14 -14 -14 HIIIHH 36 25 29 23 19
7|4 30 0 0 0 0 %E%*OI% 150 15 32 59 74
o[YYofz 225 233 270 282 312 N B 115 40 25 91 115

H| Kb 2 172 150 131 154 173 HX|bf =3 35 25 7 32 40

R2EA 866 869 888 922 972 EBITDA 329 214 309 291 309

2= S A 3054 2968 3722 3872 3925

H3SEER SEXX|®

128 ZAMAYY) 2022 2023 2024E 2025 2026F 12= )] 2022 2023 2024E 2025  2026E

dUesHasE 341 33 7 167 188 AT (%)
27|20[ =4 148 17 33 59 74 DH%%" 487 71 221 75 43
HoZ 4855 126 190 231 251 254 ooy 375 490 796 98 106

SURZ 72| 118 105 116 17 117 NEASAL0[Y 501 857 950 329 260
TR ZH| 2 2 1 1 1 EBITDA 267 -348 42 57 63
7.t 7 83 114 133 136 EPS 83 620 469 414 52.1
RHEXEZLAE 158 -155 -93 -10 4 UM %)

DS HL7 |EHY AL AGTh 3 39 -56 48 20 ROA 53 06 10 15 19
T xpAtO|ZEA "7h 3 23 48 -16 -6 ROE 174 60 84 48 70
IIEL P EEE I 134 60 141 51 21 EBITDAT}R! 16 71 131 M5 17
7|E 153 119 115 <148 155 QPHM (%)

HOIN & 62 33 -15 -15 -19 fEHE 808 76 &7 &l 885

Exl&*%?_i%ﬁ% -285 24 405 125 121 eI 2525 2416 3193 3199 3039

FEAHILAEIN 225 107 117 -4 2 =X /A7 A2 1025 1201 1829 1777 1656
RERLIZAETh 58 127 64 17 17 EBITDA/O| K| 2(HH) 69 32 31 23 24
ST AE T 4 -1 3 0 0 HiEhg e 217 58.1 96 676 444
7|t 2 3 2 4 2 FINEE)

IH-‘#%*%?.*%§% 27 57 736 37 44 EPS(HIZALY) 7686 2924 4293 2515 3827
EER RS CIEM RIS 120 163 269 62 19 BPS 49343 49924 52493 53308 55435
7“7|—E~%’s-t'r ([SIP A EN 68 93 381 0 0 CFPS 15803 10372 12402 10703 12010
RHEQ|Z7HHA) 0 0 0 0 0 TH AgHEZE 1700 1700 1700 1700 1700
LllSs=oN = 24 26 -26 24 24 ValuationX|E (H)
7|E} 0 13 113 0 0 PER 40 93 58 92 60

30 37HED) 8 0 127 2 9 PBR 06 05 05 04 04
WESZE 201 283 283 410 452 PCR 20 26 20 22 19

7Yz 283 283 410 452 461 EV/EBITDA 46 74 68 73 69

FCF 283 -161 8 50 71 HiZ+AUE 55 62 69 72 72
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