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H2Ao|ls 11.62 474 (1.65) 534 5.69 aggExy (785  (134.1) (730) (1459  (196.0)

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
X BE@) FYEs HaTs (55.8) 63.4 42 785 752
EPS 8,357 2,534 (935) 2,768 3,332 g71=01Y 156.6 472 (18.1) 53.5 60.4
BPS 45809 47379 45944 48712 51287 x7 10.2 M5 29.8 2938 26.2
CFPS 11,698 5,253 181 5,048 5,304 L7re2| 27.5 29.7 29.7 29.8 263
EBITDAPS 11,674 4816 344 4,850 5,203 el e Bl 19 0.2 0.0 0.0 0.0
SPS 64,308 54,543 59,200 54,052 57,190 X2 a0 6.9 (2.6) 0.0 0.0 0.0
DPS 1,000 500 0 550 650 7|Ek (12.3) 142 0.1 0.0 ©.1)
F71X| BHK) BLS KR (222.6) (25.3) 7.5 (4.8) (11.4)
PER 413 1154 (23.69) 8.89 7.38 EXgs d@gve 232.2 82.9) (438 2.1 4.3
PBR 0.75 0.62 0.48 0.51 0.48 SEXRHAGED 20.4 0.6 (3.8) 3.6 .2
PCFR 2.95 557 122.38 487 4.64 X257 HEA) (35.2) (64.9) (30.0) (30.0) 0.0
EV/EBITDA 2.84 467 33.32 1.57 0.97 7|} 2470 (18.6) (10.0) 43 (2.6)
PSR 0.54 0.54 0.37 0.46 0.43 2gs Wave 433) (17.0) ©.1) 0.2 (60.1)
24| (%) SEEMEIHEL) (40.8) (42.3) 0.2 0.2 (49.9)
ROE 20.64 545 (2.00) 585 6.66 ESIHEL) 146 284 0.0 0.0 0.0
ROA 10.63 3.36 (1.30) 3.82 4.54 I[EHFY T 0.6 14.6 0.0 0.0 0.0)
ROIC 40.72 9.81 (4.39) 9.71 11.28 LISeN= (17.7) (17.7) 9.3) 0.0 (10.2)
S| & 61.22 52.81 5563 50.04 4203 wgel 5 133.1 (36.5)  (122.4) 77.1 .4
=S & (899  (15.22) (855  (16.08)  (20.47) Unlevered CFO 2135 96.0 34 93.6 98.4
O|RF&Hli&(Hh) 32.84 8.72 (3.83) 9.89 13.06 Free Cash Flow (92.4) (1.5 (25.8) 48.5 75.2
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0|gjo{ Overweigh

S0/ WS U] U SRV 2R

CJENM
e
166000 —— g ENM +7TP il e s B /%A
140,000 25112 BUY 85,000
120000 | 24118 BUY 95,000 -38.06% -30.74%
100,000 | 2479 BUY 100,000 -28.87% -21.40%
80,000 1 228 BUY 110,000 -27.02% -17.18%
’ 231130 BUY 98,000 -26.90% -14.90%
60,000 23119 BUY 90,000 -20.17% -10.67%
40,000 | 231016 BUY 76,000 -29.54% ~14,08%
20,000 2811 BUY 83,000 -30.57% -24.58%
023_01 23.04 23.07 2310 2401 24.04 24.07 2410 2501 2713 BUY 20,000 “27.40% ~24.89%
2358 BUY 105,000 -31.43% -24.00%
Eaj01 B U Y SRV 2L
SBS
12 &
60,%)%()) : —SBS acils il e sawt Bz 2 7/8H
241223 BUY 40,000
30,000 - 241113 BUY 20,000 22.66% 0.00%
40,000 | 24814 BUY 24,000 -35.52% -31.58%
30,000 279 BUY 26,000 -36.02% -32.69%
’ 24,516 BUY 29,000 -34.53% -24.48%
20,000 - 2445 BUY 32,000 -26.74% -19.53%
10,000 24130 BUY 34,000 -2387% -12.06%
23.10.16 BUY 39,000 -33.09% -9.10%
O23.01 23.04 2307 2310 2401 2404 2407 2410 2501 2713 BUY 41,000 733.36% “25.37%
2515 BUY 47,000 -3271% -28.62%
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* 7| ER
BUY(@H4)_SEFIPH HFIH U] 15% O 5 of
Neutral(3E)_SEF717 ®3F7}F TiE| -15%~15%
Reduce(H|F £ 4)_SHFI17F BRI CHd| 15% O Ol 7ts

o MRl B

Overweight(d| FZTH)_AEX| 47+ HXX| 4 THE| 15% OIS & o4
Neutral(Z)_@EX|47t EIHX| 4 CHd| -15%~15% 52
Underweight(H|F-54)_AEX| 7} HIYX| 4 CHd| -15%~15% 2

55 BUYTHS)  NeutralF®)  Reduce(im) g
SEEEEY v 94.57% 4.98% 0.45% 100%
* 7|29 20253 019 09
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