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71, 11/08) 4,100 128 ZAHMY)  2022A 2023A  2024E 2025
AZISA () 113 WIED] 1001 1128 1051 1413
ol -13 18 75 149
Sl AL 27 6744F Ml&el 132 16 8.1 14.1
VERETny)! 7630 &§7|20[2 93 09 55 112
21247} 3,650 EPS(2) 333 30 200 336
52 17} Bet 167 Z2E(%) 904 910 5718 680
- oo PER(HH) 176 1522 205 122
60 °Iﬂ1:+71aHtH:, 734 L
ol afug > 1% ROE(%) 75 06 43 68
2= Al 17 PBR(H) 13 10 09 08
HH%TQ'E(ZOMF) 0.0% FV/EBITDA(HH) 181 123 53 39
A2 QAERZH
z274
sEaERE (2l 22) 474% 7,000 - F7HEE) - 130
' KOSPIZ|4: L 120
6,000 A
ESINENA ™ 6M 12M FM L 110
Az 17 -340 140 >.000 - A 100
Alti7 |2 30 273 197 4,000 - W 90
3,000 - - 80
(A, &) 47 44 E= 2 000 - - 70
£210/A NR NR - ' - 60
epzs) ) ) ] 1,000 - L 5o
FY0[2l(24) 75 138 v 0 ' ‘ 40
%40:10|0—l(25) 14.9 164 v 23.11 24.3 247
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Valuation:  ®Af F7t= 2024 A O &4 7|F PER20.5HIZ, 2Hi &

PER 36.6 Bif thB| ZQl=|0] el SY.
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(%,%p) Sg oz ol AMA X0l Olg2l  goa oy olgzl yoy O8I yoy
o2 236 270 -129 270 -128 317 344 342 1128 1051 68 1413 344
&eioj 03 16 781 16 -187 12 2508 8905 18 75 3119 149 972
Hidolef 03 15 780 15 -783 11 2494 57 16 81 3984 141 746
«0[9] 0.1 12 @ 12 A 09 & 517 09 55 5365 112 1014
ZEolel 00 (N N A I+ 08 & 537 08 55 5718 93 680
geoRls 15 58 43 59 45 38 23 35 16 72 56 105 34
©0|dE 04 43 47 44 48 28 32 10 08 53 45 79 26
EPS(®) 7 157 Ay 159 A 13 &4 837 30 200 5718 33 680
BPS(2) 4782 4813 06 4680 22 4801 04 42 4609 4801 42 5137 70
ROE(%) 0.1 33 34 34 35 24 25 29 06 43 36 68 25
PER(X) na 261 - 258 - 363 - - 1522 205 - 122 -
PBRX) 09 09 - 09 - 09 - - 10 09 08 -

Atz SHA2t0|ZA 0, RRUEASH
2. EPS = annualized 7|&
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OfZH 236 145 -35.1 20.6 363
AIYE DY)
AR AY 79 6.3 66.2 74 232
=3 Aled 17 -12.6 -44.3 19 30
AR AL 34 37 -10.1 35 37
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& 4 7|t 1.0 25.1 236 08 038
AIIE HIZ(%)
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33 Al 70 22 -12 92 82
At ALY 14.3 27 40 17.0 10.3
A ALY 412 72 259 340 15.3
+~£ L 7|8 4.1 03 19 37 21
(Y
OfEt 18.1 12.0 237 16.2 238
OjE£0|9| 54 238 56.8 44 125
mogak2|H| 5.1 14 -10.5 45 57
Fo|o 03 B2t M3 -95.0 0.2 6.9
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0|2E(%)
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(G0l E) 14 23 -174 09 189
(MIZo|2E 14 13 -17.5 0.0 189
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B4 327|843 20| I HY(AEE 7IF)

(M, %) 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A 2Q24A | 3Q24A | 4Q24F
OfEH 15.1 222 200 428 86 355 206 481 136 363| 236| 317
212(%y0y) 324 405 57 05 428 597 26 124 582 22 45| 342
27/2qog %) 646 476 99 1134 -798 3120 4271 1338 716 1661 351\ 344
AR OfE (M)
A ALY 2.1 10.7 76 146 29 218 74 76 23 232 79 80
35 Al 17 36 31 44 15 30 19 35 12 30 17 47
ARRH AR 39 43 5.1 48 28 37 35 5.2 24 37 34 6.1
SFAE AR 50 038 22 16.4 0.1 50 70 285 6.9 5.5 97 84
& 4 7|t 24 28 20 26 13 20 038 33 038 038 10 44
Al HIZ(%)
A8 A 139 481 379 341 336 614 360 15.8 167 641 334 | 252
38 A 113 16.2 15.5 10.3 174 84 92 73 9.1 82 7.0 149
ARRd AFY 259 193 255 112 325 104 17.0 10.8 17.8 10.3 143 19.3
SFAE AR 332 36 110 383 12 14.1 340 59.3 50.6 153 412 266
+2 U It 157 12.8 10.2 6.0 15.3 5.7 37 6.8 58 2.1 4.1 139
39
= 120 14.8 14.1 393 69 238 162 422 93 238 181 245
=S 3.1 74 59 34 18 117 44 59 43 125 54 72
ok | 48 5.1 5.2 6.1 5.2 6.4 45 58 5.1 5.7 5.1 6.0
ol -18 23 0.8 27 -35 54 0.2 0.1 -0.8 6.9 03 12
MiZo| 2.1 25 12 116 -25 53 0.0 -1.2 -0.2 6.8 03 1.1
271z019 2.1 20 06 8.7 20 1.1 0.1 19 04 52 0.1 0.9
Aluf &0[2 2.1 20 0.6 8.7 -19 1.1 0.1 1.7 04 52 00 0.8
0[2AE (%)
Oeote 796 667 703 920 797 669 788 878 685 655| 771 773
OjE£0|9E 204 333 297 80 203 331 212 122 315 345 29| 227
mopRt2|ule 320 228 259 143 605 180 221 120 377 156 | 215 189
do|edE -116 105 38 63  -40.1 15.1 09 03 6.2 189 14 38
MiZo|dE -139 114 6.2 270 -286 148 0.0 25 -16 189 14 36
710U -138 89 3.1 204 227 30 0.5 39 3.2 143 04 28
i #0|2dE -138 89 3.1 203 220 3.1 03 35 28 143 0.2 2.5
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S0 ZA(Of

GE7. 7 A 20| U MY I|F)

=
- 2T = -0

(A, %) 2018A 2019A 2020A 2021A 2022A 2023A 2024F 2025F
OfEH 99.0 66.6 151.8 121.1 100.1 112.8 105.1 1413
Z718(% yoy) - 327 1280 202 -174 126 68 344
AfE OfE (M)
A8 ALY - D6 421 38.1 386 397 a4 466
33 At - 14.0 636 17.2 218 99 10.6 12.8
AR AR - 78 259 452 129 15.2 15.7 164
A ALY - 0.0 0.0 0.0 10.0 406 306 57.0
& 4 7|t - 22 203 205 16.9 74 6.9 84
AL HIZ(%)
ENN - 639 277 315 385 352 393 330
33 Al - 211 419 14.2 218 838 10.1 9.1
A ALY - 117 17.1 373 129 135 14.9 116
A ALY - 0.0 0.0 0.0 10.0 36.0 29.1 404
& U J|Et - 34 134 16.9 16.9 6.5 6.6 6.0
29
e 60.8 432 939 932 80.2 89.0 757 103.6
jE£0(2 382 234 58.0 279 199 237 294 377
mopRk2|| 1.1 14.3 19.3 232 212 219 219 228
ol 27.1 9.1 387 48 -13 18 75 149
NMol 25.1 -1.2 323 56 13.2 16 8.1 14.1
271z019 204 -1.8 24.7 48 93 0.9 55 11.2
AJuf712 &0l 204 -18 247 48 92 0.8 55 93
0|2E(%)
jEte 615 64.8 618 769 80.1 79.0 720 733
Ojg£0|9E 385 352 382 231 19.9 210 280 267
HHJH*FEIHIE 112 214 12.7 19.1 212 194 208 16.1
dolojelE 274 13.7 255 40 -13 16 72 105
HI’.‘iOI‘lIE 253 -1.7 213 46 13.2 14 77 10.0
g7lz0l2lE 206 27 163 40 93 038 53 79
2|67y =0|2UE 206 2.7 16.3 40 92 0.7 5.3 6.6
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lll. Valuation
810, 72| SF Y FAIEA| Peer Group H|
_ 5t = _ _
siajo|zof B2 ;;:‘;L sicyze HAd  Aem  RzgEsex|
FI7HY) 4100 403,500 63,100 3,295 18,510 19,980
A7 [E(Aeig) 1135 18,392.0 6,886.9 160.7 1388 103.2
PER(H)
FY22A 176 444 19.1 15.7 879 55.1 -
FY23A 1522 290 7.7 18.0 34.0 75.6 95
FY24F 205 36.6 264 18.5 o 89.6 119
FY25F 12.2 204 179 13.0 o 40.6 10.0
PBRE)
FY22A 13 26 13 20 28 4.4 -
FY23A 10 23 18 17 25 36 18
FY24F 09 39 44 34 = 39 =
FY25F 08 35 36 27 - a1 :
D24 (Alole)
FY22A 100.1 7,0604 3,163.3 160.2 50.7 418
FY23A 112.8 9,359.0 3,5874 1731 55.1 51.3
FY24F 105.1 10,389.4 42117 = 639 65.2
FY25F 1413 11,4721 5,496.8 = 734 769
aigtofol(aete)
FY22A -13 4004 1475 3.1 3.2 28
FY23A 18 691.1 210.1 25 12 88
FY24F 75 13334 442 3 - 16 105
FY25F 149 1,580.0 649.0 = 50 125
IA0/01E(%)
FY22A -13 50 5.7 47 19 6.2 6.7
FY23A 16 6.8 74 59 15 2.1 172
FY24F 7.2 10.5 12.8 10.5 = 25 16.1
FY25F 10.5 12.1 138 118 o 6.7 16.3
2ojel(olg)
FY22A 93 146.6 194.5 18 2.7 23
FY23A 09 9769 156.8 46 17 70
FY24F 55 835.0 369.1 = 16 86
FY25F 1.2 11477 5272 = 40 103
EV/EBITDAEH)
FY22A 18.1 209 86 193 25.1 30.6 -
FY23A 12.3 210 53 14 411 416 5.7
FY24F 53 218 124 124 = 40.5 -
FY25F 39 124 104 79 = 187 -
ROE(%)
FY22A 75 87 3.7 141 36 84 139
FY23A 0.6 144 227 10.0 78 48 266
FY24F 43 13.7 16.6 202 - 44 -
FY25F 6.8 178 194 233 = 10.6 -

A1:2024.11.08 7t 7|18, HMA HE. SH2I0|TH0ls SAF 22
Zt2: Quantwise, RREAZH
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SH42t0|ZA|0{(372910.KQ) 22| &

S0 ZA(Of

CHRICHZ EE EOIAAEM
(Clof:Alolel) 2022A 2023A  2024F  2025F  2026F  (EteAloie)) 2022A 2023A  2024F  2025F  2026F
A2 2080 1822 2022 2298 2497  OiEM 1001 1128 1051 1413 1649
QEAIA 1143 1041 1260 1547 1747 2718(%) (174 126 (68 344 167
A 504 166 445 329 350 042t 82 &0 757 1036 1212
OhE 4 43 47 63 120 144 D20y 199 237 294 377 436
Wi, 390 464 B4 27 818 oy & Uk |H| 212 219 219 28 246
HIRSARA 38 781 762 751 750 7 |EfE el 00 00 00 00 00
EAApA 195 6.1 53 55 57  @glo[el (13 18 75 149 190
SERIA 700 684 677 666 664 2718(%) ¥ sd 3119 972 277
7|t 43 37 33 30 28  EBTDA 59 89 136 218 258
Hajza| 80.1 539 687 870 953 Z718(%) (533 513 527 601 185
R4 765 533 670 82 935 ool 146 (02 06 (07 (10
OHQIAHS 492 91 199 377 455 0[50 07 07 03 0.1 0.1
FEHoRREA 36 07 31 31 31 otelE 0.1 02 00 0.1 0.1
7 et 238 436 M40 445 449 A2l 00 00 00 00 00
RS 36 06 17 18 18 7 |EfE Rzl 140 (07 02 (08 (10
HIR-S0| 124 08 01 04 04 04  MRizo|e 132 16 81 141 18.1
J|Et 28 04 13 14 14 2718(%) 1366 (877 3984 746 277
227 1279 1283 1335 1428 1544  HONHIR 40 08 26 30 40
A|B§R|2 1272 1276 1329 1422 1537  EIk0|Y 93 09 55 112 141
23 55 55 55 55 55 2718(%) 917 (06) 5365 1014 261
2oz 1400 1400 1400 1400 1400 AR 92 08 55 93 116
ojoloiz 1443 1447 1503 1596 1711 Z718(%) 04 (10 5718 680 243
7 et (1626) (1626) (1629 (1629) (1629 RIS 0.1 00 00 19 25
HIZB§2[2 07 08 07 07 07  EPS(®) 333 30 200 336 418
A2 1279 1283 1335 1428 1544 S71E(%) 04 (9100 5718 680 243
221012 44 08 35 35 35 PSR 333 30 200 336 418
&a012 G5 (158 @1.0) (94 (315 2718(%) 04 (10 5718 680 243
H3SER F2EAAH
(Clof:Alole)) 202A 2023A  2024F  2025F  2026F 202A 2023A  2024F  2025F  2026F
iz 5.1 85 296 (59 88 FUAHE)
7120 93 09 55 12 141 EPS 333 30 200 336 418
AHARAZH| 72 71 6.1 69 68 BPS 4596 4609 4801 5137 5555
7 |EHRSE LY (0 (X)) 15 (189 @5 DPS 0 0 0 0 0
uARZY ©5 (137 163 @1  (7) HRojoHEH%)
OHERHLAE7Y (19 04) (17) (56) 25 PER 176 1522 205 122 98
ADAZIAEZTH B8 77 80 (343 (15 PBR 13 10 09 08 07
DHRIAHPETHEA) 27 07 115 178 78 EV/EBITDA 181 123 53 39 32
7|t 79 (64 (15 0.1 0.1 Higols 00 00 n/a N/a n/a
Ezpsiz 67 (93 ©2 68 (67 PCR 258 135 81 70 62
CH|ERRMARZEA 00 08 02 (00 (00 #A¥%)
I ESTPITS 00 00 00O ©1n O gjololalg 13) 16 72105 15
HH|E2} (58 (.1) @3) (53) 62 EBTDAOIQIE 59 79 129 154 157
AR 01 06 01 00 00 &0ldlg 93 08 53 79 85
DAL 04) 03) 03 03) 03 ROE 75 06 43 68 78
] (19 4.0) 27 00 00 ROIC (14) 1.1 5.1 11.6 12.7
US4 (19 @0 27 00 00 M (HH.%)
=237t 00 00 (00 00 00 EAUZ AR A2 @) (123 B07) (06 (204
Hig=22IE 00 00 00 00 00 SsHg 1493 1951 1880 1815 1869
dZEY (34 (@8 282 (116 21 OREANE 10) 101 1671 2673 3413
e 615 58.1 163 445 R9 4@
g5z 58.1 163 45 29 349 ZAMB|HE 05 06 05 07 07
Gross Cash flow 63 93 139 163 184 OiEAs| e 313 252 192 155 125
Gross Investment 7.1 438 (119 279 163 ARAS[HE 27 26 25 25 2.1
Free Cash Flow (08 (345 258 (116 2.1 i HRs 1% 16 39 73 49 40
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Compliance Notice
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Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
STRONG BUY (@) 2217|129 Z7|CHH| +50%0]A 0%

- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 95%

- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(OE) 2A712Y Z71CHH] -10%0|2F 1%

(2024.09.30 7|&)
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