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=87 A H3Y 20| 2 HY(HEZVIR)

(Mo{91%) 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A | 2024F  2025F
O 2363 2135 3044 2683 2294 3862 3478 2026 1613 3234 | 3049 4998
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AlE o
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0i220/05 204 134 212 108 168 314 287 08 -129 184| 117 295
moj22ls|g 67 80 56 58 56 67 71 144 145 96| 116 90
golojolz 137 54 156 50 111 247 215 -152 275 88| 01 205
HolotE 119 98 128 36 129 25 183 -154 371 64| 26 207
rleolotE 90 61 91 19 123 227 171 -166 364 55| -13 203
AigrizoldE 90 61 91 19 123 227 174 -166 364 55| -13 203
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lll. Valuation
TH10. 7l F Y FAIYA| Peer Group H|
H[O|HELH Y T
FIHE) 19,670 19,050
A7[EU(Hg) 1,1379 363.2
PER(HH)
FY22A - 16.1 -
FY23A 392 20.8 14.8
FY24F = 876 16.0
FY25F 114 115 137
PBR(H)
FY22A 10 29 8.1
FY23A 20 28 6.6
FY24F 37 23 43
FY25F 28 18 33
LTERTTATEN)
FY22A 161.3 50.1
FY23A 3234 1115
FY24F 3049 143.1
FY25F 4998 168.8
40[2l(Ajoigl)
FY22A -44.3 -6.3
FY23A 285 251
FY24F 04 234
FY25F 102.3 29.7
AA0(2AZ (%)
FY22A -275 10 -12.5
FY23A 88 23 225
FY24F 0.1 6.8 16.4
FY25F 20.5 96 17.6
202l(jotel)
FY22A -58.8 -84
FY23A 177 26.2
FY24F -11.3 227
FY25F 101.3 265
EV/EBITDAEH)
FY22A 57.7 304 -
FY23A 10.3 94 10.9
FY24F 236 10.6 12.7
FY25F 8.7 54 99
ROE(%)
FY22A -16.5 5.7 -40.5
FY23A 5.1 116 64.1
FY24F -1.2 96 318
FY25F 276 184 280
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CHRICHZ EE EOIALEM
(CHof-Aeie)) 2022A  2023A  2024F  2025F  2026F  (THlAAR) 2022A 2023A  2024F  2025F  2026F
AREEA 5225 6544 6520 8578 9991 D&M 1613 3234 3049 4998 5827
[SA 1230 2353 2429 4805 6462 Z718(%) 04) 1005 (57 639 166
SRR 664 190 251 457 1310 OIE} 1822 2639 2692 3524 4162
D& 26 1364 1278 2565 3042  O§EZ0/Y (2090 595 357 1474 1664
2 DApA 22 775 86 1759 2086 o 2 Usk|H| 234 310 353 451 478
HIRSARA 3995 4191 4092 3773 3329 7[EfyRol 00 00 00 00 00
SRt 358 631 676 703 732 ol @43) 285 04 1023 1186
AL 3630 3553 3409 3064 2791 2718(%) 2 =@ (986) 249207 159
7|t 07 07 07 06 06  EBTDA 72 80 571 1524 1640
sz 1877 2993 3352 4397 4784 2718(%) 852 10488 (31.1) 1669 76
FEEA 1396 2782 3107 4152 4539  Hoieirol (155 (78 03 10 01
OHAHS 311 1055 1036 2080 2466 02t 03 0.1 0.1 01 0.1
[SHoREAY 1055 1670 2014 2014 2014 oRtEIE 53 109 19 135 135
7t 31 57 57 58 59 2j2aol 00 00 00 00 00
RS 481 211 244 245 245 1=l el (106) 30 121 145 133
HIRSO[R[AY 37.1 123 16,5 165 165  ME2o0|Y (598) 208 07 1034 1185
J|Et 110 89 80 80 80 2718(%) M2 =H (967) 148646 146
ARREA 3348 3551 3169 4182 5206 @ HOIMHIZ 1.1 30 120 21 160
Z|HHRI2 3348 3551 3169 4182 5206  IR0|Y (588) 177 (113 1013 1025
23 289 289 289 289 289 Z718(%) A &d HW =4 12
2oz 1079 1079 1079 1079 1079 AR (88 177 @0 1013 1025
0|9Yoiz 1869 2031 1991 3004 4029 Z718(%) Az o5d AW =4 12
7 et 1.1 152 (1900 (1900 (190 B2 || 00 00 00 00 00
H|Z || 00 00 00 00 00  EPS(®) (1,016) 307 700 1751 17712
27| 3348 3551 3169 4182 5206 2718(%) Mz Bd AW =A 12
221012 1425 1793 2179 2179 2179 2FEPSE) (1,016) 307 70 1,751 1772
&ala 762 1603 1928 1722 869 Z7tE(%) A 'd HY  =d 12
3SR FEAAH
(Ee )] 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 129 (160) (36 388 1062 FEAEE)
&7|20[ (589) 177 40 1013 1025 EPS (1,016) 307 700 1751 1772
AHARAZH| 515 544 567 501 454 BPS 5788 6139 5478 7228 9000
7|EfH[siZAR0 203 (128 &) 00 00 DPS 0 0 0 0 0
MR 16 (704) 08 (1126) @17)  44=20fjo|MEH %)
HHEARAAE 104 (1083) 270 (1288) (477 PER na 392 na 14 N3
AR ETN 09 (69 (78 (83 (27 PBR 10 20 37 28 22
OIS Z7HZt4) 08 773 (169 1044 387 EV/EBITDA 577 103 236 87 76
7IEt 89 25) 3.1) 00 00 ClSEael = 00 00 na nia na
f2psig (363 (659 (187) (184  (11) PCR 180 102 1576 76 78
CH|ERRARZEA (©05) 00 00 @) O 2A¥%)
I E=TPITS 00 (75 08 (170 (17 gjololalg 275) 88 0.1 205 204
AH|EA} @300 (399 (173) (154 (180 EBTDAO|2E 45 256 187 305 281
AR 00 00 00 00 00 0|08 (364) 55 37 203 176
SHAAAE 04 ©) ©n ©O1n 0 ROE (165) 5.1 (12 276 218
RS (1690 350 279 00 00 ROIC 80) 55 (14 197 185
21227} (165) 350 279 00 00  QKHd (B1%)
=237t 00 00 00 00 00 EAUZA AR 27 451 608 412 167
Hig2AIS 00 00 00 00 00 fsHig 831 46 782 1157 1424
a3 402)  (466) 58 204 &1 OR{EAME 84) 26 00 76 88
J|z52 106 624 158 216 40 SM(E)
7|2 624 158 216 420 1272 ZAME|HE 03 05 05 07 06
Gross Cash flow 190 682 73 1514 1479 OiEAHs|He 44 38 23 26 21
Gross Investment 342 1363 195 1309 626 IRAS|ZE 69 65 37 38 30
Free Cash Flow (153) (6800 (1220 206 83 OHHRSIE 50 47 29 32 26

TR Ee]
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Compliance Notice

YAts A& 2dY 7IZe= A 371 2t s ES0] ChshA R/t Zalol 2Hofst 20| gisLCt
YAts 2 Az YUY 7IRCZ sIE=e FAS 1% Ol ERst UA| gF5LC

YAte & ARE 7IHUFA Ee A 3RI0IA AR AlSSt ARO| giELICH

ZAEMUH 2= 22 2AEY S & S50 HHH] A4 OfsttATt iU CH

o [ o= & Skl = BA
& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FatshA Hsiil S, 2|R0| Kt 0Lt 7MY glo| 2HHEIISS =HIFLIC
& ARE YA AAEZM 2F AH2AA2 YA QEUICH
S A= AR S9 gl0] ofwmet ZR0|= Ofwet YERE FA| HHE, 2E, WY, ool 4 glaUct
& A0l SR UE2 FAF 2MIHE} Al2(e Oket Az U Y222 A0j71 AO|LEL YAks O YOI IgS 23T 4~ SIELITH T2t ol
ot FR0IS AtzE N0 FAFAIO| AWo]| TS 2 AALHO| CHet SYARE ALE 4 ST

FA7RE Y FASE/FACA HIEg

Z22d 4 JE2H E2PRRE1271E EAVIEY SUi0HH| 2HZ29| oY SHAUES [0l AL E2I2|H HIE(%)
- STRONG BUY (@) Z2AU7|FY ZT7ICHH| +50%014 0%
- BUY(@H4) 27|2Y Z71CHH| +15%0]4F ~ +50%0|3t 95%
- HOLD(EE) ZA7|12Y ZTICHH| -10%0]4 ~ +15%0|2t 4%
- REDUCE(O%) FHI|2Y Z7I0HB] -10%0|2t 1%

(2024.09.30 7|&)
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