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(SR 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024  2025E  2026E
Ot 4,462 4,592 3,879 5,200 4,299 5,346 4,489 5261 18,133 = 19,395 | 21,257
Yoy 3% % -15% -1% 4% 16% 16% 1% 5% 7% 10%
QoQ -15% 3% -16% 34% -17% 24% -16% 17%
A 264 317 328 427 485 559 518 641 1,336 2,203 2,766
SOl 4,098 4,151 3,39 4,589 3,749 4,569 3,908 4557 16233 16,783 = 18,060
SAZEEA 11 14 10 12 5 5 17 17 47 44 65
22F 43 52 62 58 46 63 53 53 215 215 215
7|2 46 59 83 114 14 151 -7 -7 302 151 151
IH2HIZ
ALAAFS 6% 7% 8% 8% 1% 10% 12% 2% 7% 11% 13%
FArofLEle/E 92% 90% 88% 88% 87% 85% 87% 87% 90% 87% 85%
FHEHEA 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
L5Z 1% 1% 2% 1% 1% 1% 1% 1% 1% 1% 1%
JIEfEE 1% 1% 2% 2% 0% 3% 0% 0% 2% 1% 1%
oo 348 337 110 209 198 358 391 537 1,004 1,484 2,082

Yoy 3% 4% 66% 22% -43% 6%  255% 157% 30% 48% 40%
QoQ 31% 3% 67% 90% 5% 80% 9% 37%

AA|ALY 25 39 35 44 121 142 109 165 143 537 776
e EEEE 358 310 115 235 143 271 291 382 1,018 1,086 1,435
SMZHEA -7 -8 -10 -17 -12 -16 3 3 -41 -23 -14
225 -1 4 2 7 -1 4 4 4 12 12 12
7|tz -28 -8 -32 -60 -52 -44 -16 -16 -128 -128 -128
geo/9E 7.8% 7.3% 2.8% 40% 46% 6.7% 87% 102% 55% 7.7% 98%
gty -13 -33 -137 -228 93 38 -80 -148 411 -282 -89
Mol 335 304 -27 -19 106 396 151 389 593 1,043 1,993

Yoy 47% 0% &y 92% 68% 30% =4 =2 31% 76% 91%
QoQ = 9% I 29% S& 274% 62% 157%

A|EgFE201 5 21 -88 -163 24 79 -30 -30 -226 43 597
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Yoy =& =& NA NA  375%  281% NA NA NA S8 1284%

EPS(2) 233 963  -4125  -7,633 1,104 3670 -1,380 -1,380 -10,562 2,047 | 28774

f=rd =7 MA NA  375%  281% NA NA NA S8 1306%
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CHRICHZ B LAAIMA
(SH2:Al ) 2023A 2024A 2025F 2026F 2027F  (THQl:Aloigd) 2023A 2024A 2025F 2026F 2027F
AMAEEA| 28287 30,143 30,663 31,029 32,298 OfEM 19,130 18,133 19,358 21,257 23,195
QEAA 11446 11913 12,378 12,628 13,775 Z718(%) 126 (52 6.8 98 9.1
[y 3878 4,137 6636 6800 7463 O1EL} 15885 15171 16,166 17,726 19,373
i E 3652 3868 2,883 2912 3177 Oj2Z0[Y 3245 2962 3192 3531 3822
AHDApA 2927 3136 1960 1980 2,161 oioj o QbktalH] 1809 1,958 1,868 1449 1334
HISERpA 16,840 18230 18285 18401 18523 7 |Ef R 6 8 G @ ®
EZApAE 2299 2671 2878 2995 3117 @dojo 1436 1,004 1325 2082 2488
LA 6509 7013 6979 6980 6,981 Z2712(%) 276 (30.1) 320 572 195
7|Et 8032 8547 8428 8426 8425  EBIDA 2141 1771 1,747 2155 2,566
Sz 17,080 18254 18846 18,633 19,025 Z2712(%) 27 (173 (14 234 190
e 11439 11,024 11401 11,111 11422  ¥Yelaol (985) (411) (282 (89  (84)
OHRI2HR 4994 4337 3459 3,145 3432 [ {Eas] 106 145 60 10 10
FE/JO|A Y 4218 4281 5511 5511 5511 o[zt 466 492 243 15 17
7|} 2226 2407 2431 2455 2480 Aol (44) 21 23 28 28
HIRSEA 5641 7229 7445 7523 7603 7|EfE im0l (82 @85 (1220 (111) (106
HIR-SOIRHEAY 3719 5063 519 519 5196  A&&0[2 451 593 1,043 1,993 2404
J|Et 1922 2166 2250 2327 2407 Z718(%) ¥ 315 758 912 206
AR 2| 11,207 11,889 11,817 12,396 13273  HQINHIE 179 291 388 42 582
A|HH22 1624 1480 1476 2,055 2933 7|a0/ 272 302 654 1511 1,822
2z 124 124 124 124 124 Z718(%) ¥ 111 1165 1309 206
2oz 1,881 1,928 1935 1935 1935 A|BjRR R (383  (226) 43 597 895
0|oiz 208 ®) (73 506 1,383 S7H8(%) 2 Azl BH 12840 499
7|E} (589)  (490) (5100 (5100  (510) H|Z|EHRE 660 528 611 914 927
H|Z|E{ R 9,583 10409 10341 10341 10341  EPS(&) (18,133) (10,562) 2,047 28774 43,840
223 11,207 11,889 11,817 12,396 13,273 (%) 22| 47| 54 13060 524
B 7938 9344 10,706 10,706 10,706  $HEPS(Y) (18133) (10,562) 1,571 28286 43,339
=2 4,060 5207 4070 3906 3,243 Z718(%) Az Azl Bd 1,7004 532
gSEH FLEAAE
(cHel:Alotel) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
dYsZ 1909 308 1495 344 853 FLAIH(Y)
71202 272 302 654 1511 1,822 EPS (18,133) (10,562) 2,047 28774 43840
APARAZHH] 704 767 422 73 78 BPS 51273 47781 47645 66346 94,667
7 |EH|ES g el 1,350 1,037 (1,008) (1,958) (1,979) DPS 2000 2000 2,020 2040 2,061
2uEsY 433 (1053) 811  (376) (173)  '‘HROfo|H(HH,%)
W RN YL (58 (700 902 (29 (266) PER na nfa 4588 326 214
MDRAZAEIN  (296) 81 1013 (00 (181) PBR 18 53 197 142 99
DR ZTHZA) 592 (819) (2,130) (314) 287 EV/ EBITDA 27 56 128 103 84
7|Et 194 (44 1,027 (12 (13 Bigsole 2.1 08 02 02 02
E215ig (1,06)  (995) (490) (188)  (198) PCR 09 26 178 271 187
S| SRR A (111) (39) (86) (26) @7  FU8(%)
AI|\EASHLA (10 (117 5 (18) (20 ggolde 75 55 6.8 98 107
AMH|E2¢ 584 710 228 65 68 EBITDAO|2lE 112 98 90 101 111
FEAE 13 71 18 0 0 &0|adg 14 1.7 34 7.1 79
PR (300 (18 (152) ® ) ROE 227) (140 29 338 359
AlRsig 636 574 1,395 (18) (18) ROIC 59 33 54 106 124
2HUZE7+ 94 831 1484 0 0 oF¥HY (HH,%)
AEZ7t (1190 (190 (75 (18 (18 el =y A 362 438 344 315 244
=) 119 125 36 18 18 fsHIg 100.1 1081 1086 1137 1206
3 =4 1,465 165 2,292 138 636 02t AE 3.1 20 54 1385 1470
71282 2074 3539 3704 59% 6,134 E=M(3)
7|uEZ 3539 3704 599 6,134 6,770 Z2JAH5|HE 07 06 06 07 07
Gross Cash flow 2326 2,107 1,114 720 1,025 OfE2tEsxe 55 48 57 73 76
Gross Investment 563 2,009  (407) 538 344 AHDZAS|HE 6.7 6.0 76 108 112
Free Cash Flow 1,764 98 1,522 182 681 OfUHRS| 1S 4.1 39 5.0 6.4 7.1
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YAle & AZE 7|2FATt Es A 3 A0A| AR A[G S ARO[ SiELICE

ZARMEH = 2AIR2EY A & S5 2Est0] A4 OfshA| 7 SiEL T
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& Alze YA HAZ2M 2E AAAE2 GAOIA ASLICH
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T2t oSt 20| Az 20| FAIEZIO| ZAujoj| Cish B2 24 Aajof st SURZZ ARBE 4~ giEUCt

FAPRE Y FASE/FALA Hig

2224 U YZ2H SADRE127IY GAVIEY Z7i0)| 23220 oy SHA0IES oj0fE) YA S0l BIZ(%)
- STRONG BUY(3H4) 227|2Y Z710H8| +50%0A¢ 0%
- BUY(@H4) 2207|2Y Z7iChH| +15%04 ~ +50%0| 2t 97%
- HOLD(E®) 27|12 Z7iCHH| -10%0]4 ~ +15%0|2t 3%
- REDUCE(O=) ZA7|EY Z7HCHH| -10%0|2t 0%
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