BUY (22I)

2HZ7H12M) 84,000
$2H271(4.03) 57,6009
Key Data
KOSPI X|4- (pt) 2,486.70
527 K| T/%(Y) 87,800/49,900
A|7F50H(A10f0) 340,971.1
A7 E5481E(%) 16.74
LYFH(EF) 5919,637.9
602 B HATHF) 20,2378
602 Bz iz 1,1353
QI =QIX| (%) 50.70
FRFF XL

APEHE 9] 16 91 2015

RIAFFL 7.75

Consensus Data

2025 2026

SR 320,168.5 3439868
B0 (M) 316862  43897.6
20]2l(HA) 310139 415780
EPS() 4,476 6,015
BPS(2) 60,431 65,470
Stock Price

(HY) ATIRIED

100 ORI 4($) 120

- 1- = L 100

80 Y NAGF ‘

70 )

60

50 60

gg 40

20

0 20

0 + T T T T
243 246 249 2412 253

Financial Data (2, %, b, )

L NE:S 2023 2024 2025F  2026F
= 258,935.5300,870.9 326,077.8 348,665.0
oY 6,567.0 32,7260 36,4657 44,632.6
Mo[) 11,006.3 37,529.7 40,8704 47,7159
209 144734 33,6214 30,7468 35896.6

EPS 2,131 4950 4559 5329
54Ue (7355 13229 (7900 1689
PER 36.84 1075 1263 1081
PBR 1.51 092 0.94 0.88
EV/EBTDA 9.96 3.60 357 3.05
ROE 4.14 9.03 7.64 8.43
BPS 52002 57930 61544 65434
DPS 1,444 1446 1446 1446
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2025 4% 4Y | 7|UE2A_Earnings Preview

29 M A} (005930)
20254 17+ ojo] A 2%

1Q25 Preview: 22{tjd] M%y
TR 25 127] OjEHL 76.4
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= DRAM £0139| M1} MX AIFR9| &

TE JI0|HAGE 010]Y2 FAS YU 202 FED, MX 22 WA $25 it
% HNQl QI QP02 AXYH 2014 AHOr HO2 oyt DRAMI NAND &0t
= HEI|0HH| 22 5%, 11% ORI, 71HS 9%, 15% OHvt 202 IPgPict A|AHY
HICH| 220| ME7|CHH| Q/F AR QIoH MXtE0| YTHEIUX|T T Zo AFo| 2
CHe| Mg 202 of vty

2Q25 o|¥ vte | 7t HY ¥

DRAM, NAND B 25 2527|iE] 712{0] A% Mgl 2002 JPye 4D, ol
YHE Ol J|E HYNS Ol Fo2 WHUCL 20254 B@2 20l Feoje
2525940 FACf| 34% 712 HYOICE, B2 $20| 0[o] 2 Qlof FAt B
0l9) 4| 36.5XUOR I|E FRICH 6% AUVCE T2, 2N FTR Qlof MX =
20| 25 2827 0% 40142 VfF FHVICL

PUAOIY MMA YO 2 PP MY oy
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EE L AYHA B7] Y AV AY 2Y(RY ¥) (©%: 28)
1Q24  2Q24  3Q24  4Q24] 1Q25F  2Q25F  3Q25F 4Q2SF| 2023 2024 2025F
TEL 719 74.1 79.1 758 76.4 75.7 86.2 878/ 2587 3009 3261
Yoy 13%  23% 18% 12% 6% 2% 9% 16% ~— -14% 16% 8%

Q00 6% 3% 7% -4% 1% 1% 74% 2%
TESETp 46.6 443 49.1 50.3 52,0 50.4 533 534 1803 1903 209.0
% Sales 65% 60% 62% 66% 68% 7%  62%  61% 70% 63% 64%
| 187 19.3 208 19.0 19.1 189 215 211 719 77.8 80.6
% Sales 26%  26%  26%  25%  25%  25%  25% = 24%|  28% = 26% = 25%
217 AL 21| 10.0 10.1 1.1 10.6 11.0 1.2 1.5 1.6 372 417 453
% Sales 74% 74% 74% 74% 74% 75% 73% 73% 74% 74% 74%
@0 6.6 10.4 9.2 6.5 5.4 6.4 1.4 133 6.6 328 36.5
919/0/9/.2 9% 74% 12% 9% 7% 8% 73% 15% 3% 71% 71%
oy|  935%  1470%  278%  132%  -19%  -39%  24%  104% ~ -85%  400% 71%

Qo0 135%  58%  -12%  -29%  -18%  20% 7% 18%
EBITDA 16.6 206 20.2 17.1 16.3 17.6 29 250 438 745 818
% Sales 23%  28%  26%  23%  21%  23% = 2/% = 28% 17%  25%  25%
Yo~ 68%  101% 74% 42% -1%  -14% 13%  46%| — -44% 70% 10%

000 3% 24% 2% -15% 5% 8%  30% 9%
HFo|o] 7.7 1.6 103 7.6 6.5 7.5 12.5 14.4 11.0 372 40.9
A FO/SE 71% 16% 73% 10% 8% 10% 74% 16% 4% 12% 73%
ol 4| 10 18 0.2 19 15 17 29 33 -45 48 9.4
10142 72% 75% 2%  25%  23%  23%  23% = 23% 4% 13%  23%
202l 6.8 9.8 10.1 5.7 5.0 5.8 9.6 1.1 155 324 315
~0/9/5 9% 73% 73% 7% 7% 8% 71% 73% 6% 71% 10%

Tz AEER, olUEH

EE 2 AYHA 27) Y AY MY 2Y(2Y V) (e 28
1Q24  2Q24  3Q24  4Q24P| 1Q25F  2Q25F  3Q25F  4Q25F) 2023 2024P  2025F
TEL] 719 74.1 79.1 75.8 75.7 74.1 84.2 848l 2587 3009 3188
Yoy 13%  23% 18% 12% 5% 0% 6% 129% ~— -14% 16% 6%

Q00 6% 3% 7% 4% -0.1% 2% 74% 1%
ATESRT 46.6 443 49.1 50.3 50.9 488 52.5 533/ 1803 1903 2055
% Sales 65% 60% 62%  66% 67% 6%  62%  63% 70% 63% 64%
it 187 19.3 208 19.0 189 185 211 203 719 77.8 78.9
% Sales 26%  26%  26%  25%  25%  25% = 25% = 24%| = 28% = 26% = 25%
217 At 21| 10.0 10.1 1.1 10.6 11.0 1.2 1.5 1.6 372 417 453
% Sales 74% 74% 74% 74% 74% 15% 74% 74% 74% 74% 74%
F%0/ 6.6 10.4 9.2 6.5 59 6.8 10.7 1.1 6.6 328 345
910/0/9/2 9% 74% 12% 9% 8% 9% 73% 73% 3% 71% 71%
Yoy 935%  1470%  278%  132%|  -10%  -35% 16%  70% ~— -85%  400% 5%

Q00 135% 8%  -12%  -29%  -10% 5%  56% 1%
EBITDA 16.6 206 20.2 17.1 169 180 222 27 438 745 79.8
% Sales 23%  28%  26%  23% = 22% = 24% = 26% = 27% 17%  25%  25%
yoy|  68%  101% 74%  42% 2%  -12% 0%  33% = -44% 70% 7%

000 3% 24% 2% -15% 2% 7% 23% 3%
HFo|o] 7.7 1.6 103 7.6 7.0 7.9 1.8 122 11.0 372 38.9
A FO/9 2 71% 16% 73% 10% 9% 71% 74% 74% 4% 12% 12%
ol 1.0 18 0.2 19 18 20 29 3.1 -45 438 9.7
10142 12% 15% 2%  25%  25% = 25% @ 25% @ 25%| @ -41% 13%  25%
202 6.8 9.8 10.1 5.7 53 59 8.8 9.2 155 324 292
~0/9/5 9% 73% 73% 7% 7% 8% 10% 71% 6% 71% 9%

b}

f&: /gnt, o5

OfLIEH - 2



TH 3 ALERE HY WYY ) (©94: £2)
1024 2024 3Q24 4Q24] 1Q25F 2Q25F 3Q25F 4Q25F| 2023 2024 2025F
Hr| OjEY 230 286 293 301 264 288 344 383 666 1111 1280
Fol 1.9 6.5 3.86 29 0.6 3.3 6.9 9.5 -149 15.2 20.3
F2/0/9F 8% 23% 13% 10% 2% 11% 20% 25%,  -22% 4% 16%
Memory mE 175 217 223 230/ 197 221 269 305 441 845 991
Fol 2.4 6.2 5.0 5.1 3.0 4.6 7.6 10.1 -11.4 18.7 252
FEo/9E 4% 29% 22% 22% 15% 21% 28% 33%,  -26% 22% 25%
DRAM E 94 120 127 139|125 136 159 186 248 480 607
FYgol 2.0 4.1 3.7 4.3 37 4.4 59 7.7 -1.0 14.6 21.6
F2/0/9&F 21% 34% 29% 34% 29% 32% 3/% 471% -4% 30% 36%
NAND oEH 81 98 96 91| 72 84 110 118 193 365 385
ol 05 21 12 03 07 02 17 23 -103 42 36
F2/0/9&F 6% 22% 13% 4% -9% 2% 15% 20%,  -33% 17% 9%
non-Memory g 57 68 70 71| 67 68 75 79 225 266 289
Fol -0.9 -0.1 -1.4 -2.4 -2.7 -1.6 -0.9 -0.8 -4.5 -4.7 =59
FYHo/9E  -15% 1%  -20%  34%| 40% @ -23% -12%  -10%| -20% -18% @ -20%
O AZeo] g 54 77 80 81 60 59 83 90 308 291 292
Folel 03 10 151 09 04 04 12 10 56 38 30
F2/0/9&F 6% 13% 9% 71% 7% 7% 4% 12% 18% 13% 10%
MX/NW OfE%| 335 274 305 258/ 349 284 314 281 1124 1172 1229
Fole| 35 22 28 21 36 20 24 22 130 106 102
F2/0/9&F 10% 8% 9% 8% 10% 7% 8% 8% 12% 9% 8%
vD/71d OE 135 144 141 144] 141 144 140 141 564 564 565
Fol 0.5 0.5 0.5 0.2 0.5 0.5 0.4 0.2 1.3 17 1.5
Fo/9E 4% 3% 4% 1% 3% 3% 3% 1% 2% 3% 3%
Harman OfE 32 36 35 39 35 38 40 42 144 143 155
@ole) 02 03 036 04 02 03 04 04 12 13 13
F2/0/9&F 7% 9% 10% 10% 7% 7% 10% 9% 8% 9% 9%
Total & 719 741 791 758) 764 757 862 878 2587 3009 326.1
Foloy| 66 104 918 65 54 64 114 133 66 328 365
F2/0/9&F 9% 4% 12% 9% 7% 8% 13% 15% 3% 17% 11%
xE: A, o
CE 4 MYEEY 4y WYY ) (9 %)
1Q24  2Q24  3Q24 4Q24P| 1Q25F 2Q25F 3Q25F 4Q25F| 2023 2024P  2025F
W ofE| 231 286 293 301 269 285 327 359 666 1111 1239
Fgol 1.9 6.5 39 29 1.5 33 5.5 7.0  -149 15.2 17.4
F2/0/9/&F 8% 23% 13% 10% 6% 12% 17% 20%,  -22% 4% 14%
Memory g 175 217 23 2300 202 216 251 280 441 845 950
Fgol 2.4 6.2 5.0 5.1 3.7 42 5.8 72 -4 18.7 20.9
F2/0/9&F 4% 29% 22% 22% 18% 9% 23% 26%,  -26% 22% 22%
DRAM oE 94 120 127 139 126 137 155 178 248 480 597
Fol 20 4.1 3.7 4.3 4.2 4.9 339 6.5 -1.0 14.6 20.7
FYO/YE  21% 4% 29% 4% 3%  33%  35% 3% 4%  30%  35%
NAND ofEe &1 98 96 91 76 80 96 101 193 365 354
Folel 05 21 12 03 04 04 03 07 -103 42 02
F2/0/9/&F 6% 22% 13% 4% -6% -5% 4% 7% -33% 11% 1%
non-Memory mE 57 68 70 71 66 69 75 79 25 266 289
Fole|  -09 01 -4 24/ 24 -1 05 04 45 47 44
F0/9E  -15% 1%  -20%  -34%| 37% -15% -7% 5% -20% -18% @ -15%
i AZ2o] g 54 77 80 81 54 56 83 86 308 291 280
Fol 03 1.0 1.51 0.9 0.3 0.5 1.5 1.3 5.6 3.8 3.6
FYO/YE 6%  13%  19% 1% 6% 9%  19%  15%| 18%  13%  13%
MX/NW OfE| 335 274 305 258 345 279 313 80 1124 1172 1217
@ole| 35 22 282 21| 33 22 28 22 130 106 105
F2/0/9/&F 10% 8% 9% 8% 10% 8% 9% 8% 2% 9% 9%
VD/7Hd of s 13.5 14.4 141 14.4 14.0 14.1 14.0 14.1 56.4 56.4 56.1
Fol 0.5 0.5 0.5 0.2 0.5 0.4 0.4 0.2 13 1.7 1.5
F2/0/9/&F 4% 3% 4% 1% 3% 3% 3% 1% 2% 3% 3%
Harman o 32 36 35 39 34 37 39 41 144 143 151
Fol 0.2 03 0.36 0.4 0.2 03 0.4 0.4 1.2 1.3 13
FO/Ys % 9% 10%  10% 7% 7% 10% 9% 8% 9% &%
Total fE 719 741 791 758/ 757 741 842 848 2587 3009 3188
Fgold 6.6 10.4 9.18 6.5 5.9 6.8 10.7 1.1 6.6 32.8 34.5
FYo/YE 9% 4% 1% 9% 8% 9% 3% 13% 3% 1% 1%
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EE 5 28 71H(23 %)

1Q24 2Q24 3Q24 4Q24) 1Q25F 2Q25F 3Q25F  4Q25F 2023 2024 2025F
=
DRAM  Shipment(1Cb Eq.) 24556 25442 25440 22,548| 21452 23,086 25707 28330 85128 9798 98,576
bit growth -15% 4% 0% -17% -5% 8% 11% 10% 171% 15% 1%
ASP ($) 0.29 0.34 0.37 0.44 0.40 0.41 0.44 0.47 0.22 0.36 0.43
QoQ / YoY 19% 19% 7% 20% -9% 2% 7% 7% -44% 61% 20%
NAND  Shipment(16Cb Eq.) 46,543 44833 41506 40,638 36,207 39,636 47,894 49,401 155841 173,520 173,139
bit growth -4% -4% -7% -2% -17% 9% 21% 3% 18% 11% 0%
ASP ($) 0.13 0.16 0.17 0.16 0.14 0.15 0.16 0.17 0.21 0.18 0.10
QoQ / YoY 37% 22% 7% -5% -15% 8% 10% 5% -46% 62% 1%
gAE0|
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 5415 46.59 53.38 53.58 54.45 55.23 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 66 62 67 62 256 257 257
QoQ / YoY 11% -9% 6% -9% 710% 7% 8% -6% -13% 0% 0%
Smart Phone Shipment(Mn) 60 54 58 52 58 53 58 54 224 224 224
QoQ / YoY 73% -10% 7% -10% 72% -8% 9% 7% -713% 0% 0%
Portion/Total 98% 98% 98% 98% 98% 98% 98% 98% 97% 98% 98%
ASP (%) 3394 278.0 299.0 260.3 334.0 2771 291.6 276.9 290.4 294.2 2949
QoQ / YoY 32% -18% 8% -13% 28% -17% 5% -5% 8% 7% 0%
VD
LCD TV Shipment(Mn) 8.94 8.94 9.15 10.64 8.88 8.69 9.27 10.74 38 38 38
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% -74% 8% 7% /% -9% -5% -3% 4%
A& TR otEH
EE 6. 28 71Y(2% )
1Q24 2Q24 3Q24 4Q24P| 1Q25F 2Q25F 3Q25F  4Q25F 2023  2024P 2025F
=
DRAM Shipment(1GCb Eq.) 24556 25442 25440 22,548| 20942 23,086 25707 28330/ 85128 97,986 98,065
bit growth -15% 4% 0% -17% 7% 10% 11% 10% 17% 15% 0%
ASP (%) 0.29 0.34 037 0.44 0.42 0.42 0.43 0.45 022 0.36 0.43
QoQ / Yoy 19% 19% 7% 20% -5% 0% 2% 5% -44% 61% 20%
NAND Shipment(16Gb Eq.) 46,543 44833 41506 40,638 36,207 39,636 47,894 49401 155841 173,520 173,139
bit growth 4% -4% 7% -2% -17% 9% 21% 3% 18% 17% 0%
ASP (%) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.10 0.15 0.14
QoQ / Yoy 31% 22% 7% -5% -9% -3% 0% 3% -46% 62% 7%
gAE0|
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 55.23 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 66 61 66 62 256 257 256
QoQ / YoY 77% -9% 6% -9% 9% 7% 8% -6% -13% 0% 0%
Smart Phone Shipment(Mn) 60 54 58 52 58 53 58 54 224 224 223
QoQ / YoY 13% -10% 7% -10% 171% -8% 9% 7% -13% 0% 0%
Portion/Total 98% 98% 98% 98% 98% 98% 98% 98% 97% 98% 98%
ASP (%) 3394 278.0 299.0 260.3 333.9 2771 291.5 276.9 290.4 2942 2949
QoQ / YoY 32% -18% 8% -13% 28% -17% 5% -5% 8% 7% 0%
VD
LCD TV Shipment(Mn) 8.94 8.94 9.15 10.64 8.88 8.69 9.27 10.74 38 38 38
QoQ / Yoy -15% 0% 2% 16% =-17% -2% 7% 16% -5% 0% 0%
ASP (%) 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% 8% 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

(—7*:—%> *\:.“STL'IF )‘ljl'%io—\H (—)*:—%J) E}-Aéil‘(jxr A|7|—_’g_o_|ﬂ (—)*:—%J)
600 - - 30% 600 12
DRAM 72 T 2|0 S2E(9) ’ DRAM B 20124(2)
500 r20% 500 10
/ - 10% -8
400 | \/‘ 400 |
0% \ L6
300 4 300
- -10% L4
200 1 200 1 A
- -20% \//\"\/ ¥ L2
~/
1901 - -30% 100 1 o
0 : : : : : L —40% 0 : : : : : : : -2
1013 1Q15 1Q17 1Q19 1Q21 1Q23 1Q25F 1010 1Q12 1Q14 1Q16 1Q18 1Q20 1Q22 1Q24
XtE: MR, ot Xpg: ML, O
E8 9. 53 »EW MUCHH] ZUE vs A2 AIEY £H 10. M2t ADIEE 2I9E HIF
(E2) AYTRF A 7HE 0] =
30 1 O S| +53% F2E(D) r 80% 13%
500 \ (\ - 60%
450 - }l\ J\/ - 40%
400 \1 - 20% o
7|Ef 23%
350 - A - 0% 52%
\
300 - /j - -20%
250 MY - -40% =
1%
200 : : : : : —L -60%
19 20 21 2 23 24 25 1%
X2 2oIEX OILIE Xt&: Counterpoint, OHLS#
712024 WO 7|E
CH 11, YAl S Al2|R £A] T 127HY TOHY 20| TH 12.12M Fwd PBR YHE
CHOD _s10———s0 S —— 2 (&) R} 1.9
6 140,000 - 1.6X 1.4
———$23 0 S04 == 525 —1.1x 0.8x
s 120,000 |
100,000 |
4
80,000 -
3 [~
60,000 |
2
40,000 -
1 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

£YARN (CERIER CHAHHR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 2589355 300,8709 3260778 3486650 368236.1 SEXRAL 195936.6 227,062.3 2504384 268898.5 288438.5
=7t 180,3886 186,562.3 2089702 220,568.1 233,361.0 SRt 92,407.2 112,651.8 117,9554 127,2386 138,827.0
i E==Sellel] 785469 1143086 117,107.6 1280969 134,875.1 al=ecoNR) 69,0809 53,7056 49,7038 542618 61,7560
TR| 719799 815827 80,6419 834643 863856 okt 36,6474 436231 50,5138 540129 57,0447
FAo|1Y 6,567.0 32,7260 36,4657 44,6326 48489.5 XX 51,6259 51,7549 59,930.1 64,0814 676784
=F8&Y 34546 37176 39525 43162 48133 T|EFR AR 152561 19,032.5 22,039.1 235656 24,8884
S&/EAP | Y e 837.6 7510 4522 (12329)  (2,655.0) HGSXE 259,969.4 287,469.7 299,8582 3133541 329,2853
7 [Ef Q&9 97.1 335.1 0.0 0.0 0.0 EXRpLE 20680.1 243488 263379 273479 282231
A=oly 11,0063 37,529.7 408704 477159 50,6478 e 89127 117567 11757 11757 11,756.7
1K) (44808) 30784 94002 109747  11,649.0 SBARE 187,2563 2059452 219362.6 235017.3 2534006
P ESNlollel 154871 344514 314702 367412 389988 SFEARE 27M9 237386 207206 17,5518 14,2245
FTARI0[ 0.0 0.0 0.0 0.0 0.0 T|EH] QAR 292911 334371 334371 334371 33437.1
B7&0(Y 15487.1 344514 314702 367412 389988 XRESA| 4559060 514,531.9 550,296.5 582,252.6 617,723.8
HIX|EZ=ZX| 2 20( 1,013.7 830.0 7234 844.6 896.5 S5 757195 933263 1049533 108,650.0 113,765.7
X|Hfzz40[e 14,4734 336214 30,7468 358966 38,1023 TN 84235 153798 153798 13,1725 13,1725
X|HiFFX| 2220 178457 50,0482 30,8650 36,0346 3824838 O 11,319.8 123702 143242 153164 16,176.1
NOPAT 92405 30,0416 280786 343671 373369 7 [ELR-5 S 559762 655763 752493 80,161.1 84,417.1
EBITDA 452335 753568 817663 92,1982 984334 Bl g5 51 16,5087 19,0136 21,3930 226012 23,648.1
8778 (%) =8 42625 39504 39504 39504 39504
I ESE e (14.33) 16.20 8.38 6.93 561 RISl | 12,2462 150632 17,4426 18,6508 19,697.7
NOPATZ 712 (8222) 225 (6.53) 22.40 8.64 X154 92,2281 1123399 1263462 1312512 1374138
EBTDAZ 7S (45.16) 66.60 8.51 12.76 6.76 X|ufEEX| & 3532338 391,687.6 4127224 4389288 467,340.8
FYo|a BTt (84.86) 39834 11.43 22.40 8.64 tE3 897.5 897.5 897.5 897.5 897.5
[CNCIE=S AR e (73.55) 132.30 (8.55) 16.75 6.14 2P0z 44039 44039 44039 44039 44039
EPSE7tHS (73.55)  132.29 (7.90) 16.89 6.16 INFESES] 990 (1,7249) (1,7249) (1,7249) (1,7249)
290°4(%) 7 [EFZLO|Q) = |oH 11811 17,5979 17,597.9 17,5979 17,5979
i E==SlSIEE 3033 37.99 3591 36.74 36.63 oYz 346,652.2 3705132 3915479 4177544 446,166.5
EBITDAO|2IE 17.47 25.05 2508 26.44 26.73 H|X|df X2 10,4441 10,5045 11,2279 120725 12,969.1
FYo|lg 2.54 10.88 11.18 12.80 13.17 X354 363,677.9 402,192.1 4239503 451,001.3 480,309.9
Hl&ARRI0|2E 598 11.45 9.65 10.54 10.59 2288 (79,7213) (93,321.6) (98,625.3) (110,115.3 <121’7O4'1)
Lk dSTEE (9f:ioig))

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
T BE@) FYEs HaTs 41374 729826 776415 847490 89,3258
EPS 2,131 4950 4,559 5329 5657 371201 15487.1 344514 314702 367412 3899838
BPS 52002 57930 61544 65434 69,653 X3 34109.0 40,0988 453006 47,5657 49,9439
CFPS 7656 11394 12192 13505 14220 YoM 38,666.6 42,6308 453006 47,565.6 49,9439
EBITDAPS 6,659 11,094 12,125 13,688 14,614 el e Bl 0.0 0.0 0.0 0.0 0.0
SPS 38120 44293 48354 51764 54670 X2 a0 (887.6)  (751.0) 0.0 0.0 0.0
DPS 1,444 1,446 1,446 1,446 1,446 7|} (3,670.0) (1,781.0) 0.0 0.1 0.0
T B FULF AR S (5,4587) (1,567.6) 870.7 4421 383.1
PER 36.84 10.75 12.63 10.81 10.18 EijgE Havg (16,922.8) (85,381.7) (66,994.5) (65,7867) (69,969.4)
PBR 1.51 0.92 0.94 0.88 0.83 SEXRHIAGEID 39038 (2917.6) (1989.1) (1,0100)  (875.2)
PCFR 10.25 467 472 427 4,05 257K L) (57,513.00 (51,250.2) (55,700.0) (60,051.5) (65,000.0)
EV/EBITDA 9.96 3.60 3.57 3.05 275 di=s 36,6864 (31,2139) (9,3054) (4,7252) (4,0942)
PSR 2.06 1.20 1.19 1.1 1.05 H2Es HIAvE (8,593.1) (7,797.2) (9,712.0) (11,897.5) (9,690.2)
2| & (%) SERMNEIHEL) 23527 66442 00 (2,207.3) 0.0
ROE 414 9.03 7.64 8.43 8.41 2S7HE L) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 5.77 6.34 6.35 I[EHF YT (1,0813)  (3,552.7) 0.0 0.0 0.0
ROIC 3.96 11.64 10.28 11.98 12.37 BiSxI2 (9,864.5) (10,888.7) (9,712.0) (9,690.2) (9,690.2)
SahHl& 2536 27.93 29.80 29.10 2861 wgel 5 19,4002 (153753) 1,033 45580  7,494.1
AHTH|IS (21.92) (23200 (2326) (24420  (25.34) Unlevered CFO 520066 773984 822185 90,9654 957784
O|Rp&gHli&(Hh) 7.06 36.20 38.62 50.13 57.97 Free Cash Flow (13,4739) 215763 219415 246975 243258
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I S0 WS U U BEZV YR

ATt
e
2 o Exto|A =% £
140000 | Gk +7TP = e i Bz /85
120000 | 2516 BUY 84,000
24924 BUY 95,000 -40.33% -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 -24.23% -14.70%
40,000 23728 BUY 95,000 -25.99% -16.21%
2927 BUY 78,000 -18.73% -5.90%
20,000 |
23.04 23.07 23,10 24.01 24.04 24.07 2410 25.01 25.04
I Compliance Notice ’ I FASE UG U SAAY HIZTA
¢ 2 XEE AP0 o2 AERED)E AR ZPYL YHTI0] Qo AO|L B o SXjO|HO| GHY|7EE FHY O|F 171YUE J7|EoE N g
ot 2H1g x| Qoron, ERIo| 023 HLOP wiegoto] Aol o 2ol
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 4 4Y HY OIFLIA] XIEE 19014 Be oFn UA| efUCE
* EAIRE AP0 o2l AERSU)E 2025 4Y 42 BY OfTYIALY QIHEAS e
ROFL UK SEHT 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 94.04% 5.96% 0.00% 100%
7|Z&Y: 2025 04 01

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| MIAMO) YRR AT 4 SIAUICE
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