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REE) RIHES) (XIS (%) ) (tH) (k) (k) (%) (%)
2023 171.3 3.0 2.5 256 -91.8 11,213 119.5 2.7 34.6 2.3 56.5
2024P 180.0 3.4 3.7 484 89.2 11,499 27.0 1.1 12.1 4.3 51.4
2025E 211.7 19.2 16.8 1,709 253.2 13,010 12.8 1.7 8.3 13.9 48.4
2026E 2343 25.4 21.8 2,213 295 15,025 9.9 15 6.4 15.8 40.4
2027E 254.2 305 24.3 2,466 11.5 17,293 8.9 1.3 5.1 15.3 336
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E|H| 4Q24 Review

(M) 4Q24P 4Q23 (% YoY) 3Q24 (% QoQ) A (% diff) IS (% diff)
o= 49.8 48.1 3.6% 46.4 7.3% 47.6 4.7% 48.2 3.3%
Fol 0.9 1.1 -20.8% 2.8 -67.2% 2.4 -61.8% 3.0 -69.5%
0 Ealel 1.9 0.6 227.6% 1.3 42.6% 1.8 4.3% 2.9 -34.3%
=0[9 1.6 05 211.6% 0.8 101.8% 15 6.6% 2.5 -35.4%
ARO[ E(%) 1.8% 2.4% 6.0% 5.0% 6.2%

#0|2E(%) 3.2% 1.1% 1.7% 3.2% 5.1%

XtE: EldH], M2 2E5A 2lMHE

E|#H| 43X HO|Z

(M) 1Q24 2Q24 3024 4Q24P  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P  2025E
etg 1,328 1,370 1,374 1,394 1,425 1,410 1,380 1,350 1,306 1,366 1,391
U 442 39.5 46.4 49.8 49.7 50.9 55.8 55.3 171.3 180.0 211.7

(% QoQ) -80% -10.8%  17.6% 7.3% -0.2% 2.3% 9.7% -1.0%

(% YoY) 6.7% -6.9%  18.1% 36% | 124%  289%  202%  109% -22.7% 51%  17.6%
SSD 20.6 16.6 218 27.4 24.6 24.2 26.2 26.0 77.8 86.4 100.9
R-DIMM 4.7 39 4.2 40 3.8 4.3 45 39 22.0 16.8 16.4
ETC 3.1 16 19 25 ‘ 15 15 1.7 1.7 14.0 9.0 6.4
DDR5 15.8 17.4 18.6 15.9 ‘ 19.9 209 23.4 238 57.4 67.7 88.0

Fgo| -0.3 -0.1 28 0.9 29 4.1 6.5 5.6 3.0 3.4 19.2

(% QoQ) HH Hx g -67.2% 218.8% 43.1% 578% -14.3%

(% YoY) M = =™ -208% =H s™  1363% 5174% -921%  103% 471.6%

HAOIYE (%) -0.6% -0.2% 6.0% 1.8% 5.8% 81% 11.7%  10.2% 1.8% 1.9% 9.1%

Aol 0.5 1.2 13 1.9 34 4.7 7.1 6.1 33 49 21.2
=0/ 0.2 1.1 0.8 1.6 2.3 35 5.9 5.0 2.5 3.7 16.8
#0[2E(%) 0.5% 2.9% 1.7% 3.2% 46% 70%  10.7% 9.1% 1.5% 2.1% 7.9%
Atz E|QH|, H2[=53 2[MA[ME

E|gH| =X HE Uy

New old 0] (%)

(HAe) 1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E
of = 497 2117 2343 489 208.3 230.7 1.7% 1.6% 1.6%
Fgoly 29 19.2 25.4 35 19.0 236 -16.1% 1.2% 7.4%
PAO|AE (%) 5.8% 9.1% 10.8% 7.1% 9.1% 10.2%
ANIEolo 3.4 212 27.8 4.0 21.0 25.8 -15.0% 1.1% 7.6%
«=0[9 23 16.8 21.8 2.7 16.6 20.2 -15.0% 1.1% 7.6%
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Income Statement Statement of Cash Flow

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

ojEA 1713 1800 2117 2343 2542  Q@Yus HIsE -15 78 18.2 246 289

THEUSI}2(%) 227 5.1 17.6 10.7 85  o7|20/Q(24) 25 48 16.8 217 242

ESabl 1600 1628  181.0 1969 2107  SEXRAHA2H| 6.0 6.8 9.0 9.1 76

E=S W 1.4 17.2 30.7 374 435 RETIAALH| 0.2 02 0.2 0.1 0.1

Thoj 22| 8.3 11.6 11.5 12.0 131 U2 Y -4.9 -2.7 -4.8 3.4 -3.0

Foly 30 34 19.2 254 305  EXEE #3332 -298 -13  -146 -89 -15
40| (%) 1.8 31 91 10.8 120 SEXIAMOZIHCAPEX) 250  -120 -15.0 -10.0 0.0
2829 -03 -09 0.8 05 04  EXMOILABIN 0.4 0.4 06 0.7 -0.2
B&/2APIgY -0.0 05 1.0 1.0 00 MRYE #¥IsE 1.1 -7.2 -19 -6.9 -6.9

J|Erd el 05 0.8 1.9 19 00 X239 3% 15.6 53 0.1 -4.9 -5.0

AIEA S0l 33 49 21.2 278 308 XHEQ B3t 0.0 0.0 0.0 0.0 0.0
HolMHlg 0.8 1.3 45 6.1 66 &2 ZHUA) -197  -108 18 89 205

21019 25 37 16.8 21.7 242 J|x%E 312 1.5 0.7 25 1.4

XEFFxE 20/ 25 37 16.8 218 243 J|¥H3 11.5 07 25 114 318

Balance Sheet Key Financial Data

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

QEXA 67.5 61.0 73.4 89.9 117.0  FYHO[E (%)

HIPAHIHIR 11.5 07 25 1.4 318 SPS 17,422 18307 21,529 23831 25856
EYE] 219 23.0 271 30.0 325 EPS(XHfZEZ) 256 484 1709 2213 2,466
P Inb ey, 206 231 27.2 301 326 CFPS 1,208 1,285 2880 3519 3881

H| QSR 105.0 110.1 116.4 117.4 109.9 EBITDAPS 939 1,285 2,880 3,519 3,881
FERR 91.1 96.3 102.3 103.2 955  BPS 11,213 11,499 13,010 15025 17,293
FHpL 07 05 04 02 02  DPS 200 200 200 200 200
EXPRRA 2.1 22 26 29 31 HiEAUE(%) 07 15 09 09 09

RHASH 1726 171.1 189.8 207.3 227.0 Valuation(Multiple)

REEM 354 311 348 324 298  PER 1195 27.0 12.8 99 89
OHURH 13.2 13.9 16.4 18.1 19.7  PCR 25.3 10.2 7.6 6.2 57
oIxa 5.0 10.0 10.0 5.0 00 PSR 1.8 07 1.0 09 0.8
RELTI |2 10.3 0.0 0.0 0.0 00  PBR 2.7 1.1 17 15 13

HI RS2 27.0 27.0 271 272 273 EBITDA(XYY) 9.2 12.6 283 34.6 38.2
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 346 121 8.3 6.4 5.1
o1k 26.0 26.0 26.0 26.0 26.0 Key Financial Ratio(%)

EXEA 62.3 58.1 61.9 59.7 571 AP|XH=0|UE(ROE) 23 4.3 13.9 15.8 15.3

e 49 49 49 49 49  EBITDA 0|25 54 7.0 134 14.8 15.0

Yo 307 307 307 307 307 ExHg 56.5 51.4 48.4 40.4 336

J|EHE 0| A -0.1 0.1 -0.1 -0.1 0.1 Z8HIERYE 07 0.8 07 05 04

o|yeiz 759 78.7 935 1133 1356  O[XEAHE(KX) 24 3.8 13.9 19.7 277

HIX|HF 5 x| 2 -0.0 -0.0 -0.1 0.1 02 WEMHIHEK) 8.3 8.0 85 8.2 8.1

TEEA 110.2 113.0 127.9 147.6 169.9  X{DXHAE|HE(x) 8.3 8.2 8.4 8.2 8.1
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Compliance Notice
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2 XRE M5 ofgelAEE XRENY S FH Z20H AN oA eisLch B K20l AME W82 2019 oHS FEsH eysty o
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CHH| 3&
[&x|2ciH] 353 Neutral (52)

Underweight (HIEZA)
E|¥H| (356860) £AlSEHZE W& * HETIL WAAE 1H0|H, EXS3HE 2TE 2EF2 AN
H{HQ XtEEAl EXto|AH MMXJ} CICHX T21S(%)*
HAY = EXto|d H¥Fr YR 12|2(%) ot 9 mYE} HE |

(#) B ADEE)
2023.05.25  Indepth Buy 25000 Ysa -5.1 46 .
of OFA A ) E|AH| HYFot
2023.06.27 J|¥EeT Buy 32,000 %z -19.3 53 45000 - 2 S
20230816 J|yEETL Buy 29,000 %z -159 -8.8 ’
20231107 A=A Buy 30,000 Ysa -10.8 7.0
20240418 J|YEz|T Buy 33000 Ysa -29.0 5.6 30,000 |
20240816 J|¥E=E|T Buy 27,000 Y5+ -50.7 -40.3
20241118 JlgERT By 22000 ¥z 416 352 5000 |
20250123 J|yEz|L Buy 23000 Ui -339 4.6 ’
2025.02.19 J|gE=E/T Buy 25000 Y5+ - -
0 T T T T
23.2 23.8 24.2 24.8 25.1
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