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[=E10] HO|RE2{A HHFY
(Ae, HZI|1x) 1023 2Q23 3023 4Q23 1Q24 2Q24 3024 4Q24 2023 2024F 2025F
U=k 1241 189.6 175.2 161.6 96.1 112.9 164.2 290.9 650.4 664.1 1,098.9
YoY(%) 3.2% 34.6% 24.0% -2.0% -22.5% -40.4% —-6.3% 80.0% 14.7% 2.1% 65.5%
HAZY 96.8 146.8 11.4 120.2 71.9 82.2 101.9 178.1 475.1 4341 720.0
HIC|Z ClHo|A 12.1 17.9 222 255 12.6 19.3 20.5 31.7 71.7 84.1 80.9
J|EHZAHE S) 4.8 8.7 30.7 7.3 7.3 4.4 7.1 323 51.4 51.2 2275
AE U 29 10.3 16.2 11.0 8.7 43 7.0 34.6 48.8 46.2 94.7 70.5
&7t 48.2 74.7 70.0 61.8 38.9 52.9 67.2 101.0 254.7 259.9 412.1
YoY(%) 6.1% 29.6% 27.8% -13.3% -19.3% -29.3% -4.0% 63.4% 11.2% 2.1% 58.5%
e 38.8% 39.4% 39.9% 38.3% 40.5% 46.8% 40.9% 34.7% 39.2% 39.1% 37.5%
| 20.7 27.4 30.4 37.0 33.1 32.9 49.8 55.0 115.5 170.8 202.5
YoY(%) 10.1% 56.0% 36.3% 38.5% 60.0% 19.9% 63.8% 48.8% 35.3% 43.5% 16.5%
THEHHIE(%) 18.3% 16.3% 19.0% 24.8% 38.2% 31.8% 32.7% 19.3% 17.8% 27.5% 19.3%
pfuldiel 55.2 87.4 74.8 62.8 242 271 47.2 134.8 280.3 233.2 484.2
YoY(%) -1.5% 33.2% 16.5% -6.0% -56.2% -69.0% -36.9% 114.5% 10.9% -16.8% 107.6%
HHOIAZE(%) 44.5% 46.1% 42.7% 38.9% 25.2% 24.0% 28.7% 46.3% 43.1% 35.1% 44.1%
712019 59.7 77.7 66.0 70.9 26.5 62.3 413 46.5 274.2 176.6 396.5
YoY(%) 13.8% 46.7% 22.7% -3.1% -48.5% -31.5% -43.9% 70.9% 32.4% -35.6% 124.6%
g7120|AdE 48.1% 41.0% 37.7% 43.9% 27.6% 55.2% 25.1% 16.0% 42.2% 26.6% 36.1%
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Income statement 2021A 2022A 2023A  2024A  2025F Balance sheet 2021A 2022A 2023A 2024A 2025F
E 374 567 650 664 1,099 QEXIM 544 1,061 973 768 1,199
M 138 229 255 238 412 THILKRAY 47 87 78 100 275
HHE50| 236 338 396 426 687 o128 0 619 190 43 30
HHE50|AS(%) 63.2% 59.6% 60.8% 64.2%  62.5% WS EFE 84 168 237 207 385
TOHE| Q2| HIS 54 85 115 190 204 EEELE =R 410 184 460 387 389
7|ErE A 0 0 0 0 0 HIQSAHA 340 405 755 1875 1788
elolof 182 253 280 237 483 QXA 220 279 565 1,502 1619
HRAO|QAE (%) 48.7% 44.6% 431% 356%  44.0% S 27 26 68 78 74
ZHHA0|Y 182 253 280 237 483 SRR 83 89 113 260 60
EBITDA 158 283 329 194 538 NNE| 885 1465 1,728 2643 2987
EBITDA OtZIE(%) 423% 49.9% 505% 29.2% 48.9% o=gxy 75 95 110 1,123 1,035
X EBITDA 195 272 305 269 541 o |2 0 0 0 20 20
23829 -20 27 38 -60 15 HUTHR 27 |EHHR 23 26 64 73 85
JPNET -4 11 24 15 15 HI QS A 4 221 238 42 42
SR P 3 5 2 16 1 ALRH 0 0 0 0 0
7|Etg i Ql20| -17 -2 10 0 -4 IR 0 0 19 27 27
SE7|9LEA Y|P ALY -3 -3 0 0 0 SMEA 79 316 347 1,166 1,078
HOIMIRIZ T A S AL 142 275 327 177 495 [ =S 787 1133 1278 1335 1,690
7|20/ 107 207 274 175 396 WS 72 290 290 291 291
H7120|AE(%) 285% 36.5% 422% 264%  36.0% AH22U0(2 A0S 793 833 1032 1,147 1514
X|Eh x| 20(2| 107 211 256 142 320 7|EfRHE -87 4 -44 -96 -96
CINE TR -1 -4 18 34 76 HIXHH |2 18 17 102 143 218
£120(9) 112 205 275 163 384 X 805 1,150 1,381 1477 1,909
7 1K-IFRS ©2 71 / ZEAR0I0=IHE 50/
Cash flow statement 2021A 2022A 2023A 2024A  2025F Valuation Indicator 2021A  2022A  2023A  2024A  2025F
Holgt=oR0I5tEZ 52 134 134 160 223 76 Per Share ()
ot7|20(2! 107 207 274 175 396 EPS(E71201Y 7|&) 205 355 452 288 651
SZQE0|gl=H|RaUA0) 96 74 51 98 234 EPS(X|tiz=0]2 7|&) 206 363 421 233 526
QERPAZITFALZH| 12 17 22 28 54 BPS(RI2Z&H 7|&) 1,402 1,894 2,275 2,431 3,140
SERIAAZI| ] 2 3 4 4 BPS(XIHHX|Z 7|X) 1378 1,866 2132 2289 2898
7|Et 83 55 26 65 176 DPS(ESZF) 0 70 70 50 50
HOISETARAMR A HE -40  -125 -63 22 -428 Multiples (Ht)
RS RHEL 7 [EFR ROl ZEA -38 -83 -62 29 -178 PER(EZ7|20/2 7I%) 33.5 195 156.2 25.3 12.0
WINPGTIEIEN -1 -42 23 -15 175 PER(XIEh20/2] 7|F) 33.4 19.1 16.3 314 14.9
OHURHE L7 |EFRHF IS 7t 3 -3 -8 18 12 PBR(At2EA 71F) 4.9 3.7 3.0 3.0 2.5
7|Et -5 3 -16 -10 -87 PBR(XIHIX|E 7|Z) 5.0 3.7 3.2 3.2 2.7
OIX} S HolM) U sEsass -28 -23  -102 =72 -126 EV/EBITDA (2 7|%) 22.6 12.2 10.8 25.0 9.8
EXEECROIBEZSE -226  -671 217 -844 148
EXjRpALO] ZHA (BT} -79 -9 -24 146 200 Financial Ratio 2021A 2022A 2023A 2024A 2025F
FERLES LA 0 0 0 10 0 ME (%)
REMUA SIHCAPEY) 7183 65 211 850 -0 pizaissig 536%  51.6%  147%  21%  655%
;jggﬁgﬁi;igjb 8 ‘ﬁgg 4;2 ;l; ;; SRS 47.9%  387% 10.9% -15.6%  104.2%
Jlet 6 ! 28 106 106 EPS(R712012071Z)57te 56%  73.0%  27.2% -36.1% 125.7%
O|XHHISS HIOIN| U Eomass 0 0 0 0 0 EPS(XItH7|&)57te 6.1% 75.8% 16.2%  -44.7%  125.7%
HeasozolsEas2 340 307 -102 537 -135 EBITDA(LEYIE) &7t8 20.1% 78.8% 16.1% -40.9% 177.2%
HIIRAZABIHA D) 0 0 0 0 0 +=H(%)
ARHQIS7HZA) 0 0 0 597 0 ROE(Z712012) 71%) 196%  21.2%  21.7%  123%  23.4%
Ah=2el S7HEL) 451 0 3 0 0 ROE(X]#H2:0[2! 71%) 20.0%  22.0%  21.2%  10.8%  21.1%
7IEt -1 37  -105  -60  -106 ROIC 61.1%  467%  361%  155%  18.4%
OV NS, BOIM % BEeses 0 0 0 0 =29 ROA 16.9%  176%  17.2%  80%  14.1%
JEHHSSR 0 0 0 0 86 g olE 0.0% 1.0% 1.0% 0.7% 0.6%
3120 =7 250  -227 277 -73 2 orEA(%)
WESE] 160 410 184 460 387 e . . . . .
Slarsiz 210 14 260 287 289 LTSS 9.9%  275%  252%  78.9%  56.4%
AYIHIS(ESAE)  -46.6%  -505%  -30.3%  423%  28.0%
NE - HO| RS2~ BASH O|RHRAMH|E 35.0%  1899.5%  464.9%  89.8%  202.7%
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TP Trend EXIe|H HIEZAI(25.03.31 7|F)
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