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1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
G (RIEHES)  (KIepE (%) &) (H) (H) (H) (%) (%)
2023 9325 18.2 279 1,553 215 18,001 19.5 1.7 8.2 8.8 65.5
2024 1,057.1 44.4 63.6 3,538 127.8 20,705 5.4 0.9 3.9 18.3 54.2
2025E 1,337.9 71.8 64.2 3,672 1.0 23,549 6.9 1.1 35 16.1 67.7
2026E 1,472.0 79.7 71.9 3,999 11.9 26,820 6.2 0.9 3.0 15.9 61.0
2027E 1,634.3 95.0 82.7 4,602 15.1 30,694 5.4 0.8 2.0 16.0 56.7
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HUMMEA 1Q25P 4 Review

(E=F) 1Q25P 1024 (% YoY) 4Q24 (% QoQ) Eali N EN (% diff) miz|x (% diff)
= 347.9 287.8 20.9% 298.4 16.6% 3285 5.9% 3336 43%
Il 209 15.2 37.6% 18.5 13.4% 16.4 27.8% 16.3 28.2%
Aol 229 19.2 19.4% 29.5 -22.4% 17.9 27.8% 17.9 27.6%
«=0[% 20.1 15.9 26.0% 28.0 -28.3% 13.8 45.4% 14.6 37.1%
AAO0|UE(%) 6.0% 5.3% 6.2% 5.0% 4.9%
NIH0|2UE (%) 6.6% 6.7% 9.9% 5.4% 5.4%
20|2AE(%) 5.8% 5.5% 9.4% 4.2% 4.4%
N = A R BT ES S S RS
AMA 2025E 2t A Eojg
(HA9) 2025E 2024 (% YoY) JIE WA (% QoQ) MM A (% diff)
o=t 1,337.9 1,057.1 26.6% 1,255.3 6.6% 1,229.4 8.8%
Folo 71.8 bbb 61.8% 59.4 20.8% 58.4 22.9%
A|Ztolo 80.3 60.7 32.2% 65.8 21.9% 65.5 22.5%
X|Hiz3 #0]Y 64.2 64.9 -1.0% 52.7 21.9% 52.8 21.6%
AOIAUE(%) 5.4% 4.2% 4.7% 4.8%
MNIZH0|UE (%) 6.0% 5.7% 5.2% 5.3%
#0|2UE(%) 4.8% 6.1% 4.2% 4.3%
X2: Quantiwise, ME[ZZ# 2MXME
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AME A (097520)

AMA HH HOlS

(E=F) \ 1Q24 2Q24 3Q24 4Q24 1Q25P  2Q25E  3Q25E  4Q25E 2024 2025E 2026E
ste (Y) 1,320 1,370 1,359 1,397 1,453 1,410 1,390 1,360 1,361 1,403 1,365
o= 287.8 2258 2451 298.4 347.9 320.6 328.9 3405 1,0571 1,337.9 14720
(% QoQ) 13.8%  -21.6% 8.6% 21.7% 16.6% -7.9% 2.6% 3.5%
(% YoY) 14.7% 17.5% 3.7% 18.0% 20.9% 42.0% 34.2% 14.1% 13.4% 26.6% 0.0%
SHKY 225.4 157.7 177.3 2202 276.0 2424 246.4 258.2 7806 1,023.0 1,0775
HE 61.9 66.9 66.3 75.7 69.3 76.8 80.6 75.3 270.8 302.0 358.8
7|EL 0.6 1.2 15 2.5 2.6 1.4 1.9 7.0 5.7 12.9 35.6
Ioly 15.2 7.7 31 18.5 20.9 15.9 16.5 18.5 44.4 71.8 79.7
(% QoQ) 107.6%  -49.7%  -59.8%  499.6% 13.4%  -23.9% 3.6% 12.1%
(% YoY) 4403% -4345%  -703%  152.0% 376% 108.0%  435.7% 01% | 143.4% 61.8% 0.0%
AAOIYUE (%) 5.3% 3.4% 1.3% 6.2% 6.0% 5.0% 5.0% 5.4% 4.2% 5.4% 5.4%
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CIMUIA MYXI} APHE

= 10 - O
(2) i HAa
EPS 3,724 1200 A9 J|1E
=4 (HY) 102 184 0|2 XMF "z LEIE
=HIHK| 37,859
HEFoh 38,000
L ESTY 24,750
450 (%) 53.5%

g HE=5H 2lMRE

YMYA PER RO E|O|S

2020 2021 2022 2023 2024 2025E
7t (#)
High 44,150 66,500 58300 34,200 30,750
Low 21,000 36,600 25900 24,200 16,720
Average 34,191 49,104 36,834 29,568 22,267
EYR/GAL =FA] JIF PER (HH)
High 20.5 30.1 456 22.0 8.7
Low 9.8 16.6 203 15.6 4.7
Average 15.9 223 28.8 19.0 6.3
EPS (%) 2,152 2,206 1,278 1,553 3,538 3,569
EPS Growth (%) -57.6 2.5 -42.1 215 127.8 0.9
MM A J|1E PER 1351 2044
High 14.9 38.8 26.2 216 12.2
Low 7.1 214 11.6 15.3 6.7
Average 11.5 28.7 16.5 18.7 8.8
EPS (%) 2,973 1,712 2,227 1,585 2,516 2,936
EPS growth (%) -41.5 -20.4 0.9 240 62.0 -17.0
X2E: Quantiwise, ME2[ZZH 2MX|ME
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AMl A (097520)

Income Statement

Statement of Cash Flow

AME A (097520)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 9325 11,0571 1,337.9 14720 16343  HYEE #FsE 46.7 825 736 923 975

ESIESIE0A) -159 134 26.6 10.0 110 @7|20/2(24) 279 63.6 64.2 719 827

EP 8548 9432 11853 12978 14343  Q&XAAZH| 512 44.7 48.0 44.6 40.8

E=S W 777 1139 1527 1742 199.9  SHXRARA2H| 1.2 1.7 1.8 15 1.2

Tojzta|y| 59.5 69.5 80.9 946 1050 2= Y -407 <416 -32.0 155 -187

Foly 18.2 444 718 79.7 950  EXEE #3332 -38.1 -24.1 -22.1 -24.2 135
40| (%) 20 42 54 54 58 QXA ZIHCAPEX) -34.8 -365 -35.0 -40.0 0.0
2829 2.9 -4.0 06 35 85  EXIXAAA(ZIN 0.0 1.1 0.1 -0.0 -0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE -434  -335 25.1 -309  -236

J|Erg YLl 12,5 18.7 7.9 6.7 00 X239 3% -29.2 26 433 -12.1 -5.3

HEAS A0 27.8 59.1 80.3 89.9 1034 X2 3t -0.0 -0.1 0.0 0.0 0.0
HolMHlg 0.1 45 16.1 18.0 207 #2o EoHUA) -34.3 26.7 76.6 37.2 87.4

&7)&0 279 63.6 64.2 719 827  I|X%Z 435 92 359 1125 1497

XEFFxE 20/ 27.9 63.6 64.2 719 827  J|UNZ 9.2 359 1125 1497 237.

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 262.6 3140 4645 5370 6671  FTHO[E(H)

HIPAHIHIR 92 359 1125 1497 2371 SPS 51,869 58798 74420 81,879 90,905
EE] 1449 1619 2049 2254 2502  EPS(X[uj=Z) 1553 3538 3572 3999 4602
Y Inby; 9.3 1066 1349 1485 1648  CFPS 4996 6518 6766 6995 7,616

HIR Xt 2731 260.1 2454 2393 1974  EBITDAPS 3930 5053 6766 6995 7616
FERR 217.2 204.8 191.8 187.2 146.4  BPS 18,001 20,705 23,549 26,820 30,694
FHpL 9.0 93 75 6.0 49 DPS 600 800 800 800 800
EXPRpA 76 6.5 6.5 6.5 66  HIZF2AE(%) 20 42 32 32 32

RHASH 535.7 574.1 709.8 776.3 864.4  Valuation(Multiple)

REEM 2096 1973 2865 2991 3172  PER 19.5 54 6.9 6.2 54
OHURH 137.7 1235 156.3 172.0 1909  PCR 6.1 29 3.7 35 3.2
xY3 39.6 444 87.7 80.9 809 PSR 06 03 03 03 03
RELTI |2 8.7 0.0 53 53 00  PBR 1.7 09 1.1 09 08

HI RS2 25 46 -0.0 5.0 -46  EBITDA(XYY) 70.7 908 1216 1258 1369
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 8.2 39 35 3.0 20
o1k 0.0 13 -4.0 -9.4 -9.4 Key Financial Ratio(%)

SXEA 2121 2019 2865 2941 3126  AP|XH=0|AE(ROE) 8.8 18.3 16.1 15.9 16.0

e 9.0 9.0 9.0 9.0 90  EBITDA 0|25 76 8.6 9.1 8.5 8.4

Yo 56.9 56.7 56.7 56.7 567 BXHg 65.5 54.2 67.7 61.0 56.7

J|ELE 0|2 EH 6.1 17.8 17.8 17.8 178 S8HERHE 03 03 03 0.4 03

o|yeiz 2603 3130 3641 4229 4926  O[XEAMIE(X) 6.0 13.6 15.4 13.9 18.5

HIX|HF 5 x| 2 00 0.0 0.0 0.0 00  OHEMASIHE(X) 75 6.9 73 6.8 6.9

2EA 323.6 372.2 4234 4822 551.8  X{DXAHE(x) 9.8 10.4 1.1 10.4 10.4
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Compliance Notice
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Buy 39,000
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