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CHRICH= B SAALN
(THA ) 2024A  2025A  2026F 2027F  2028F  (THRlHAP) 2024A 2025A  2026F 2027F  2028F
AR 8094 7,871 9291 10014 10844  OfEH 3577 3380 4379 4808 5472
QE2A 4763 4,041 5008 5378 5787 Z718(%) 350 (55) 296 98 138
TSR 1393 1,043 953 852 555  OHESt 3,116 3,041 3650 3895 4213
i E 819 460 846 947 1099  O}&Z0|2 461 340 729 914 1259
AR 2345 2295 3066 3434 3,98 mof U bkl 360 397 406 415 424
HIRSAR 3330 3830 4283 4636 5057 7|EtE ol 0 0 0 0 0
ERRpA 802 1,014 1313 1442 1641  Eo[d 102 (58) 323 498 834
AR 2374 2653 2832 3,079 3319 Z718(%) ©809 HM BH 544 673
J|Et 155 164 138 116 97  EBIDA 296 186 610 804 1,159
Sz 3258 3,139 4966 5585 6,206 Z718(%) (538) (37.1) 2276 319 441
L) 1,901 1376 1666 1756 1,890  Gelaol 74 (82) (1790 (158) (163)
OHRI2HR 667 448 736 85 957 [ P{Eas] 72 40 37 36 31
F=/dO0|A Y 1,083 786 78 78 786 O[ZtH|& 40 61 131 183 182
7|Et 152 142 144 145 147 2|20l 0 29 29 29 29
RS2 1357 1,763 3300 3829 47316 7|EtE ol 42 O 14 @) @)
HI RS 0|AH2Y 913 1,159 2,690 3213 3694  MZHa0[2 176 (140) 144 341 671
J|Et 444 604 610 616 623 Z718(%) 6700 HM BH 1362 970
223 4836 4,732 4325 4429 4638 HOIMHIZ 62 7 32 79 158
A|HH22 3979 3932 3525 3630 3838 G7&0 114 (146) 112 262 513
22 107 107 107 107 107 Z712(%) ©40 HM &H 1338 958
2429012 906 906 906 906 906 A|BIRR R 98  (90) 54 123 237
ooz 3542 3378 3413 3518 3,726 Z718(%) ®.3) H® 'H 1291 919
7|E} (576)  (459) (902)  (902)  (902) H|Z|b§R & 16 (56) 58 139 277
H|Z|EHR]E 856 800 800 800 800  EPS(Y) 5106 (4.814) 2882 6,602 12,667
223 4836 4,732 4325 4429 4638 S718(%) ©8) HM BH 1291 919
Bl 1996 1,945 3476 3999 4480  4HEPSE) 5106 (4.814) 2882 6,602 12,667
== 603 802 2,523 3,146 3925 Z712(%) @8 AHM 54 1291 919
ddsSEH FREAAE
(SH|- ) 2024A 2025A  2026F 2027F  2028F 2024A 2025A  2026F 2027F  2028F
dYs= 104 568 (1,111)  (26) (113)  FLRIEE)
71202 114 (146) 112 262 513 EPS 5106 (4814) 2882 6,602 12,667
PRS2 194 244 287 306 325 BPS 208,037 210,598 188,800 194,401 205,569
7 |EH|ES g el 6 101 ®31) @04 (572 DPS 2,200 1,000 1,000 1,500 1,800
2uUAESZ (250) 310 (867) (381) (572)  ‘MR0j0M(HH, %)
ofEEZA @) 14 (50) (385) (101) (152 PER 115 - 1117 488 254
MDRAZAEZEI)  (243) 58  (771)  (368)  (552) PBR 03 05 17 17 16
WTIbI=ESYPI2S) 43 (174) 288 88 133 EV/EBITDA 58 159 140 114 86
7|Et 64) 477 0 0 0 Bigsole 37 09 03 05 06
212 (108)  @01) (591) (579  (637) PCR 32 84 - 169 131
T [ERRMA A 89 189 0 0 0 2AM(%)
HINEASHL A 31 (185) (151) @48  (91) golele 28  (17) 74 104 152
AMH|E2¢ 357) (371) (438) (529)  (545) EBITDAO|lE 83 55 139 167 212
R E 1 0 0 0 0 =0l 32 @43 26 54 94
PR @) 0] Q) @ Q) ROE 25 @3 14 34 63
A2z (178)  (261) 1,512 504 453 ROIC 16 (08 46 6.0 89
2U2E7+ (30) (185) 1,531 523 481  OFHM (B, %)
237t (147) 63) (19 (19) 28) E2UF/A A= 125 169 583 710 846
HiE 2215 (78) (55 19 19 28 Q{EHIE 2505 2936 3006 3063 3062
35U 71)  (109)  (190)  (101)  (297) Ozt MtlE 26 (1.0 25 2.7 46
e 1214 1,043 1,035 845 744 EEZM (3))
l|uEE 1,143 1,035 845 744 447 ZAE|HE 05 04 05 05 05
Gross Cash flow 354 258  (244) 355 459 i i Pat= 55 5.3 6.7 54 53
Gross Investment 447 280 1458 960 1,209 DRSS 18 15 16 15 15
Free Cash Flow ©93)  (23) (1,702)  (605)  (750) QU528 72 6.1 74 6.2 6.1
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TAE £ 22 Y2HAUS 71RO FYEEO| FAIZS 1% Of4 ER5t QIA| FELICt
St & RIRE J|BEAI EE A 30| AR HIBE ARO| QiELICH
ZAFRMEEZLE ARAEY A 5 S50} TSI A OfshATE SlELICH
5 R0 AME LHEES RARSMEEAL 2010] o|AS HEotH st UM, QF 0| BEtst 2{0|Lt 7MY g0 AHNE|ASS SoIBHL|Ct
5 225 YA HRAS2M 2E AU GAo QELICE
S ARE YA 59| l0| Ofst 20T O3 HEfRE 24, HIZ, 14, H8, CHoig £ iaLIct
5 R0 £EE LHES AL 2| MRIME7} Al2IEE Dish 218 U ZERLE H0jR1 ZI0[L, SARs O FEO|LE AHHS BYSH 2 QELICEH T2t ofr
o FR0l|= 2tEE 20| ZAERLO] Zntofl CHEH B2 QALY CisH SUARE AIZE £ YELICH
E2712t Y SASS/FARA Hig
ZE2H U HZRA E2PIZE1271E RAVIEY M| RUZEF9| ofld SESAES 2[0[8 YA SO H HIE(%)
- STRONG BUY(@Hi%) 27|82 ZI1THH| +50%0| 4 0%
- BUY(@H4) 27|12 ZIITHH| +15%0|4F ~ +50%0]2t 95%
- HOLD(EE) 27|12 Z710h8] -10%0|4 ~ +15%0|8¢ 5%
- REDUCE(OH%) FA712Y Z71CH] -10%0(2¢ 0%
(2026.0331 7|&)
24 247} E2j0lA o SBZ S OTELAD10060KS) 37+ 2 2E37}20)
0 S 2w i) BT OfElAE: B4
CHfAY | HRRIMCHH] 2 0ER)F7ECHH]
20240531 Buy 110000 5] 29 131
20040806 Buy 97,000 iLE] 297 34 (@)
200502-11 Buy 0000 14 187 47 450,000 - ——ocedx SEE
0050425 Buy 117,000 19 241 99 400,000 -
20050725 Buy 117,000 1 -155 99 350,000 1
20251112 By 125000 1 93 240 300,000 -
20060212 Buy 200,000 19 62 570/ 250,000 4
200,000 1 A
060424 Buy 400,000 19 : A
150,000 A i ﬁ)v
100,000 fW'W
50,000 -
0 T T T T
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