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e
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2 &H 0| & ™Y (K-IFRS A& JIZE)
(Aotel) 1Q24 2024 3Q24  4Q24  1Q25P  2025F  3Q25F  4QZF| 2024 205F  2026F
&Y 747.8 1,094.5 1,093.5 1,440.8 1,176.1 1,597.4 1,611.9 1,685.9 4,376.6 6,071.4 6,946.2
(YoY) 9.3% 10.9% 18.0% 45.7% 57.3% 45.9% 47.4% 17.0% 22.0% 38.7% 14.4%
s 276.4 391.4 408.4 419.4 402.5 528.7 5215 557.3 1,495.6 2,010.0 2,712.3
CHAL2M 318.0 564.5 584.6 898.1 658.0 911.4 949.8 939.3 2,365.2 3,4585 3,605.0
REUE 153.4 138.6 100.5 1233 115.6 157.3 140.7 189.3 515.8 602.9 628.9
Yo 447 112.8 137.4 161.7 202.9 279.6 297.4 208.4 456.6 988.2 1,146.7
(YoY) 40.0% 67.7% 234.3% 131.7% 354.0% 148.0% 116.4% 28.9% 117.4% 116.5% 16.0%
OPM 6.0% 10.3% 12.6% 11.2% 17.3% 17.5% 18.4% 12.4% 10.4% 16.3% 16.5%
=0[¢ 55.6 100.8 103.8 145.0 157.1 230.0 2442 173.0 405.3 804.3 955.6
(YoY) 207.5% 91.9% 159.8% 214.0% 182.3% 128.1% 135.3% 19.3% 158.5% 98.5% 18.8%
NPM 7.4% 9.2% 9.5% 10.1% 13.4% 14.4% 15.2% 10.3% 9.3% 13.2% 13.8%
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ZLEEIES 50y = & 2025.5.19
TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2023A 2024A 2025F 2026F  2027F 128 BY, IFRS & 2023A 2024A 2025F 2026F 2027F
= 3587.4 43766 60714 69462 76383 QSXpt 36902 3,6863 43524 50539 59152

&0t 31230 35476 46205 52389 56908 oz o sgd gt 396.1 4723 5723 9450 15284
==l Bl 4644 8290 14509 1,707.2 19475 RPN 602.0 2768 2898 3035 3177
ThaH| 2544 3725 4626 560.6  629.7 = o 7IEH2 4051 9653 13391 15320 16847
gAdo1y 2100 4566 9882 11,1467 1317.9 XD XpAR 2687 3156 4379 501.0 5509
EBITDA 2500 503.6 10388 12073 1,397.3 J|EtR- St 2,0183 16563 1,7133 11,7724 1,8335
FQee -29.2 53.0 23.4 47.8 70.2  HI|RSXR 1551.3 1,599.1 11,7052 19058 21165
O| Xt 29.3 28.1 323 46.8 69.1 EXpRHet 51.0 55.2 56.0 56.7 57.5
O|XHH|-& 28.9 16.6 16.6 16.6 16.6 SERRA 1,234.4 11,2920 13900 1,580.9 1,783.0
QletatEole 78.9 1155 115.5 115.5 115.5 St 92.1 104.1 111.5 1205 1283
Qletatas 98.1 97.8 97.8 97.8 97.8 J|EH| R &R 1738 1478 1477 1477 1477
& 9 BAY YL -0.2 -0.1 -0.1 -0.1 -0.1  XKESH 52415 52854 6,057.6 6,959.7 80317
7|Et -10.2 23.9 -9.9 0.0 0.1 Hf3% 32047 3,019.9 30527 30806 3,1235
HelqIxt2H0|f 180.8  509.6 1,011.6 11,1945 13881 YRS ! J|EHHR 10121 6699 7027 7306 7735
HolMHl& 24,1 1043 207.3 2389 2776 HII1382HM 3386 3286 3286 3286 3286
H LA 2= 1568 4053 8043 9556 11,1104 JlEtR-E 2 18540 2,021.4 2021.4 20214 20214
g7]140]9 1568 4053 8043 9556 11,1104 HIQSEM 389.8 2565 2565 2565 2565
X[HiFEF&0]9] 161.0 406.9 807.6 959.4 11,1149 71288 256.4 22.4 224 22.4 224
3zE U £ (%) 7|EtH| S H 1334 2341 2341 2341 2341
=Y U 13.4 22.0 38.7 14.4 10,0 SxiBA 35945 32763 3,309.2 33370 3,379.9
Io|Y LS 42.4 117.4 116.4 16.0 149  XHix|g 16799 20450 2787.6 3,6656 46992
EBITDA 528 34.6 101.4 106.3 16.2 15.7 PN 5457 5457 5457 5457 5457
XHiFF==0lo FLE -18.6 152.7 98.5 18.8 16.2 oz 519.8 5198 5198 5198 5198
EPS 528 -18.6 152.7 98.5 18.8 16.2 J|EfXHR 0.0 0.0 0.0 0.0 0.0
THZ20|2/8(%) 12.9 18.9 239 24.6 255 J|EPR O | ol 297.1 2908 2586 2263 1941
HAHO0|AUE(%) 5.9 10.4 16.3 16.5 17.3 0|0z 317.2  688.6 11,4634 23737 3,4395
EBITDA Margin(%) 7.0 1.5 17.1 17.4 183  HIX[H{X|2 -329 -359 -39.1 -430 -475
K|l Z=32=0]2 E(%) 45 93 13.3 13.8 146 XEBH 1,647.0 2,009.1 27484 36227 46517
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2023A 2024A 2025F 2026F  2027F 12¢ BY, IFRS & 2023A 2024A 2025F 2026F 2027F
gdes H3s8 734.2 1425  400.7 789.6 10461  FYXH(H)

gIl=0d 1568 4053 8043 9556 11,1104 EPS 1475 3728 7399 8791 10215

Hisige=sol It 1558 2822 319.0 346.2 381.4 BPS 15391 18,737 25541 33586 43,056

SYRAZ 24| 27.4 32,6 34.2 431 60.6 CFPS 2,864 6,298 10,292 11,927 13,669

SUX IS 12.5 14.4 16.3 17.5 18.9 DPS 100 200 300 450 450

X 2HEItE -1.0 -0.1 -0.1 -0.1 —0.1  FIHsx(HY)

7|Et 116.9 2353 268.6 285.7 302.0 PER 18.0 133 15.4 13.0 1.1
SAESIUEM B2 437.4 -5411 -531.2 -303.6 -220.8 PER(Z|11) 273 18.6 17.2

OHEXHEL T (e 2 A -934 -5525 -3738 -1929 -152.7 PER(%|X) 15.6 6.8 6.7

T OXpArOZE A 130.8 -1525 -1222  -63.1 -49.9 PBR 1.73 2.65 4.46 3.39 2.65

TV ISEIRSOVI=ETE-STY 212.1 77.4 328 27.9 429 PBR(%| 1) 2.62 371 5.00

J|Et 187.9 865 680 -755  -61.1 PBR(%|X) 1.50 136 1.95

JE3SE -15.8 -39 -1914 -2086 -224.9 PSR 0.81 1.24 2.05 1.79 1.63

EXgs #3ss -270.4 2326 -1473 -252.6 -282.1 PCFR 93 7.9 1.1 95 83
FYRLLY FHE -54.7 -81.0 -1322 -2340 -262.7 EV/EBITDA 9.9 9.9 11.4 95 7.8
FYRLe K& 0.4 0.1 0.0 0.0 0.0 FQH[E(%)

SARtel &S -26.1 -298 =237 =265 @ -267 e (%, 2 EF,213) 7.0 5.4 41 5.1 4.4
EXIRFLtI L A(ETH =77 -4.3 -0.9 -0.9 -0.9 HiE+AE (%, 2EF23) 0.4 0.4 03 0.4 0.4
CHI| 28RO 2 A (ST} -197.2 3252 -130 -13.6  -143 ROA 3.1 7.7 14.2 147 14.8
J|Et 14.9 22.4 22.5 22.4 225 ROE 10.1 21.8 334 29.7 26.7
H2gs dadss -5763 -299.7 -249  -358  -52.2 ROIC 11.9 264 37.6 347 34.0
L3 B7HEA) -576.0 -285.7 0.0 0.0 0.0 HEM SIS 10.1 6.4 53 48 47
IHEZ, XAHEUGZO| FIHAA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 14.2 15.0 16.1 14.8 145
T2IFAXEFHS) 0.0 0.0 0.0 0.0 0.0 e LIES 2182 1631 120.4 92.1 72.7
g 3Xl= 00 -109 -218 -327  -49.1 =X 3l -245 -198 -186 -248 -32.1
7|} -0.3 -3.1 -3.1 -3.1 -3.1 O|XtE 4t & 73 275 59.5 69.0 79.3

J|Etas g 2.6 0.7 -1284 -1284 -1284 EXU3 5949  351.1 351.1 351.1  351.1

sz ¥ PR &5%t -109.9 76.1 100.0 3728 5834 =XUZ -403.2 -398.0 -511.0 -897.4 -1,495.1

7|x0g U APt 506.0  396.1 4723 5723 9450  NOPLAT 2500 503.6 1,0388 1,207.3 1,397.3

J|Ysig U sigdant 396.1 4723 5723 9450 15284  FCF 5943 -196.4 1492 4139 6236
Iz 71233 MK
4 II23u¥
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Compliance Notice

o ThAtE 52 16 X HCWERI(064350) LHFAZS 1% Oled 2Rt UX| fSLCh

o TAtE & ARE 7|HEXAL EE H3XOA AR KIsH AHMO| ¢l

e 5 XNEQ FEFAEMAE AE HHY WX 5 XtEAO AZE 7|FEC
o

o o
* S AR ANE H8SS 2olof ol Wee wsn 9o

= o=X =

1o

XA
* 2 ZAEMAEE FAMQ ZIMAAETH MEfg 4+ A Atz W YEZREH 22 AOILy, AL O FEYo|L 2Fde B¥E £+ g,
£%] gl0 ojZH0| HAY £ ABLICH
o 2 DARMRIEE QII5E EXE 9 MEMNZS SHOE A DA HEHE FNXNR2A, RIEA BF, 55, Hoje 7
ot Y SO 2o AEFE2 MEoz FEXAL Ape| EHEHF MBI O|RO{XOF ST, PAs 2 AtZQ| L0 2| A0 AT LK
of £xtgl Zuol chstol Ofmet MAS KX Yoo WX MM SHZ A8 © 4 gELt
e 2 ZA ZMAERE RHOZ Q8 =X, Al HiZ, TS, HEY, HY, W= 59 YHO R MAHHS Hlsts F0= 2HBHO 2t
of Rl.A¥AMY MYS XA EuCk
EX|HASUHE(27HH) SHFII30((220H)
=5
393 uxt sxo  szst O ey
AR ZIHCHH|
Outperf
=4 2023-06-21 uperorm 45,0008 o1 -18.24 -1433
(Initiate)

(064350) 2023-07-18 BUY(Upgrade) 45,0008 6 -20.87 -14.33

2023-07-27  BUY(Maintain) ~ 450008 6JH®  -30.30 -14.33 AHEINY) eIV}

2023-10-13  BUY(Maintain) ~ 450008 6JH®  -3146 -1433

2023-10-27  BUY(Maintain) 40,0008 6JH®  -36.86 -34.00 180,000

2023-11-30  BUY(Maintain) 40,0008 6748 3381 -25.63 }28:883

2024-02-01  BUY(Maintain) ~ 40,0009 6H®  -2525  4.63 120000

2024-04-29  BUY(Maintain) 47,0008 6H®  -18.94 -15.53 ‘28‘888

2024-05-29  BUY(Maintain) 530008 6M®  -2672 -1896 60,000

2024-07-16  BUY(Maintain) 57,0008 6JH®  -23.09 -15.88 ;‘8%%

2024-07-29  BUY(Maintain) 66,0008 &HE  -18.76  1.67 0 , ,

2024-10-21  BUY(Maintain) 79,0008 6M®  -29.04 -1506 ZR) 2N 2N

2025-01-23  BUY(Maintain) 79,0008 6JH®  -28.38 -9.49

2025-02-07  BUY(Maintain) 1050008 6JH®  -19.76 -13.33

2025-02-26  BUY(Maintain) 1250008 6H®  -1656  0.32

2025-05-19  BUY(Maintain)  148,0008 62
T SPFIE J|IFECZ 12lgs MBS
FXto|d 8 MEI|FE
71 HEI|E(@671Y) Us HEIIE61E)
Buy(0H=%) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
OutperformA| &= & A 3)) A ZTHH] +10~+20% 7t &5 0|4  Neutral (BE) AlECHH] +10~-10% & O &
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXrsg Hl& E4 (2024/04/01~2025/03/31)

o2 38 O
95.90% 4.10% 0.00%
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Mg ey Ha o Mg IR
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ESG F8 Olfr Jt5Bdt 4.7 49
=3 42 47 24.0% v0.3
=g 71 A |3 4.9 45 12.0% v0.1
95 S Hizn Hois 35 49 12.0% v0.4
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HHIF ot™ 5.4 6.3 17.0% AQ6
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2022.09 AL HEARE AQF YA 2 G Hol2 - ZAL 1EF 3239 66008 TH|
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CO.,LTD
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Ltd.
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