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05/14/2024 Ep R 250.00
03/25/2024 Trading Buy 215.00
03/07/2024 Ep R 222.00
01/25/2024 Buy 171.00
08/30/2023 Trading Buy 188.50
27 R FFR

pwoRk(FH ) 2,990
o (R ) 516
B E O E B () 71.83
4R R (%) 34.25
# R (%) 1.30
FE R (%) 22.33
T AR (%) 2,047
®og kL e & (F)(%) 60.44
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KFLE 5 I 2024 # § 4 296.05 R~ » YoY+8.60% > & 4%
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B e Ei o RwET Y w AL R 2025 & §F J 309.13 & o
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% 190 = (2025 & PER 25X) °

SO o s e iﬁ*t’?ﬁf;'.
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1Q24~3Q34 2 fl&:x 7l p SBC ehjimdp %) 3.4 i ~ > 4Q24 Ff ¥ 7]
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(FE~) 2024F  2025F  2026F 4023 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
¥ E g £ 29,605 30913 31,998 4,727 5,845 9,323 8,664 5772 6232 8476 9735 6470
TR ERUEE 5590 5419 5832 1,068 1,074 1,943 1,580 1,015 1,069 1,528 1,764 1,057
RS UE 3,308 3,069 3,443 573 532 1,132 1,137 507 616 904 1,132 416
fo il b 5 1,979 2254 2717 -303 416 656 690 217 433 619 877 325
13 EPS(%) 6.62 7.54 9.09 -1.01 1.39 2.19 231 0.73 1.45 2.07 2.93 1.09
£ 413 (%) 18.88% 17.53% 18.23%  24.90%  19.06%  1938%  19.10% 17.58% 17.16% 18.03% 18.12%  16.34%
¥EIFE F (%) 11.17%  9.93% 10.76%  12.13%  9.10%  12.14%  13.13%  8.79%  9.89% 10.67% 11.63%  6.43%
Fis B E (%) 6.68%  729%  849%  -642%  7.11%  7.03%  797%  3.76%  695%  731%  9.01%  5.02%
¥4 x YoY/QoQ(%)  8.60%  442%  351% -2933%  23.67%  5949%  -7.06% -33.38%  7.96% 36.02% 14.85% -33.53%
f05 3 ¥ YoY/QoQ(%)  16.96%  13.93%  20.50% N.A NA  57.67%  528% -68.53% 99.27% 43.12% 41.61% -62.97%
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FEahd &AMy R b o R 2025 F 0 P E ARG A R & o
(2)2025 # 7 W3 Fehsl 8 27 L 3T > LB DA F 2 ADRH
chg fe f v 22> PP R Fhd 485 5 dkhT F o (3)8 2024
&£ SBC i e g5 df > e 2025 & a4 w2 2 3% TRT LT Y A5 PR
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Forward PE Band

— Price - 10X 13.75X - 17.50X - 21.25X 25X

390 -
360 -
330

300 -

o [ﬁ%‘ ﬁ%\";ﬂkﬂ

150
120 -
90 |
60
30 |
2d21 3d21 4d21 1Q22 2Q22 3Q22 4Q22 1Q23 zdza 3d23 4d23 1d24 zdz4 3Q‘24 4d24 1d25

Forward PB Band

— Price - PB2 - PB3 - PB4 - PB5 - PB§
480 -

O A N

\

180: \M /}.Hﬂwﬂg\bh wf \Jlﬁ\n,ﬁ“ﬁ’\'"‘yf | \\N WH

150

120 -

90 B T T T T T T T T T T T
2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q2I3 4Q23 1Q24 2Q24 3Q24 4Q24 1Q235

W%’IA@ BOELE

AF 12 el 3 ad -&F#E - LB

N



& & B ¥R =

CAPITAL
2025 F 2 A 26 H
FAEGZ HE 4
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 42,553 38,157 39,920 41,971 44,597 % Fior E3E 37,003 27,261 29,605 30,913 31,998
P SN 3 20,426 15,800 13,953 16,354 15,016 ¥ ¥ = 30,612 22,147 23,992 25,494 26,166
WEZE2NERE 5,425 3,459 3,422 3,782 3,569 -‘§ ¥z 5,696 5,624 5,590 5,419 5,832
Telcte Fo g & 9y 3,848 2,305 2,724 2,697 2914 ¥ ¥ ;? #* 2,258 2,238 2,282 2,350 2,389
2 10,235 9,532 3,877 9,393 4227 ¥ EAE 3,437 3,386 3,308 3,069 3,443
R E 2K ;* 18,920 18,955 22,367 22,037 25,784 EBITDA 4,861 3,202 3,352 3,614 4,155
PEAE S REEA 2,446 2,304 2,304 2,304 2,304 E gz rz 2 A 1,017 -748 -476 74 345
B3 21,059 16,587 17,493 18,392 19,683 fiiw ¥ F 4,498 2,750 2,832 3,143 3,788
s f 1’% 15,226 11,017 9,690 11,279 10,428 #rif 4 1,043 951 780 794 958
Bt E L dp 5,858 2,898 5,778 3,302 6,018 frfs ' F 3,389 1,692 1,979 2,254 2,717
EmS o] iﬁ 5,832 5,570 4,923 6,710 6,135 #its EPS(+) 11.33 5.66 6.62 7.54 9.09
Fha 21,495 21,570 22,427 23,579 24915 = > fﬁﬁ EPS** 11.33 5.66 6.62 7.54 9.09
LRI S 2,990 2,990 2,990 2,990 2,990 xl: fifs ¥ F % frg ~HpE ﬂfﬁf@,%?—% AR S0
T AR 17,844 17,538 18,395 19,547 20,882 x2: ffs EPS 14 & 29.90 [B37A]) Aty
R N 20,584 20,520 21,302 22,360 23,582 3 %2> ﬁr‘%& EPS 12 3% & 29.90 fg ~ 3t &
P E R 42,553 38,157 39,920 41,971 44,597
Wk A
(FHE=) 2022 2023 2024F  2025F  2026F
Reingid LA A H(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 2590%  -26.33% 8.60% 4.42% 3.51%
v F WA 1,730 -262 3,568 2,945 4316 F ¥l 46.04% -1.26% -0.60% -3.06% 7.62%
fLm # F 4,498 2,750 2,832 3,143 3,788 ¥ ¥41% 116.28% -1.50% -2.31% -7.21% 12.16%
378 % s 330 335 253 253 253 frts A -27.11%  -50.08% 16.96% 13.93%  20.50%
FETLRY -2,791 -714 8,116 -7,966 7,665 Al 3 A5 (%)
His FERE -306 -2,633 -7,633 7,514 27,391 < % 15.39% 20.63% 18.88% 17.53%  18.23%
#‘»*E. HERE -102 -603 -398 -181 -417 EBITDA(%) 13.14% 11.74% 11.32% 11.69% 12.99%
? LA EgE -139 -117 -200 -200 200 FEF 9.29% 12.42% 11.17% 9.93% 10.76%
LEHHRFT RS 0 -482 0 0 0 fﬁ,fé HE 9.16% 6.21% 6.68% 7.29% 8.49%
H o TIE 37 -5 -198 19 217 RFAEPF 7.96% 4.43% 4.96% 5.37% 6.09%
FTEFRE 12 -1,084 -3,208 -2,404 4111 B AR S 15.77% 7.84% 8.82% 9.56% 10.90%
£ g/ F Fﬁ Hh 266 25 -646 1,786 -574 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 49.49% 43.47% 43.82% 43.82%  44.13%
;IR £ % -2,395 -2,094 -1,196 -1,196 -1,495 § iﬁ /& 8 (%) 97.97% 76.90% 78.00% 78.00%  79.00%
H %?Iﬁtﬁ 2,141 985 -1,365 -2,995 22,042 anE e (%) 134.15% 143.42% 144.00% 145.00% 144.00%
EREWE 1,740 -1,966 -37 360 213 HuwFxadg
4R E 3,685 5,425 3,459 3,422 3,782 % E % #c 107.08 162.89 102.00 95.00 95.00
PEREE 5,425 3,459 3,422 3,782 3,569 i fThk A% #Kk 29.23 41.19 31.00 32.00 32.00
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2025 % 2 A 26 H
FRHE 4
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 6,688 4,727 5,845 9,323 8,664 5,772 6,232 8,476 9,735 6,470 6,448 8,912
FESA 5,458 3,659 4,771 7,380 7,084 4,757 5,162 6,948 7,971 5,413 5322 7,248
¥ES LR 1,230 1,068 1,074 1,943 1,580 1,015 1,069 1,528 1,764 1,057 1,125 1,664
FER 451 603 582 675 517 508 453 624 632 641 453 634
FENE 867 573 532 1,132 1,137 507 616 904 1,132 416 672 1,030
IR CONE I 212 -870 78 -116 232 205 -15 32 86 35 41 41
fw @ g 1,079 297 610 1,015 906 302 601 872 1,218 451 713 1,070
ST AR 287 35 177 310 215 78 150 227 305 113 178 278
s F 758 -303 416 656 690 217 433 619 877 325 513 760
BATIL A 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990 2,990
FLISEPS(R) 2.54 -1.01 1.39 2.19 2.31 0.73 145 2.07 2.93 1.09 1.72 2.54

EA5 A (%)

= 15 (%) 19.69%  24.90% 19.06% 19.38% 19.10%  17.58% 17.16% 18.03% 18.12% 16.34% 17.45%  18.67%

FENEFW) 12.96% 12.13% 9.10% 12.14% 13.13% 8.79% 9.89% 10.67% 11.63% 6.43% 10.43%  11.55%

i F % (%) 11.34%  -642%  7.11%  7.03%  797%  3.76%  695%  131%  9.01%  5.02%  7.96%  8.53%
QoQ(%)

¥~ = -10.34%  -29.33%  23.67%  59.49%  -7.06% -33.38%  7.96%  36.02%  14.85% -33.53%  -035%  38.22%
¥ENF -11.48%  -33.84%  -726% 112.83%  049% -5541%  21.56%  46.70%  2521% -63.26%  61.57%  53.19%
Faih i F -3.94% N.A NA  66.56% -10.80% -66.69%  99.27%  45.13%  39.64% -62.97%  58.01%  50.16%
fris b 12.88% N.A NA  57.67%  528% -68.53%  99.27%  43.12%  41.61% -62.97%  58.01%  48.08%
YoY(%)

B E g 29.06% -55.45% -30.30%  24.98%  29.54%  22.11%  6.61%  -9.08%  1235%  12.10%  347%  5.14%
¥EAIE 8.98% -50.11% -45.00%  15.59%  31.22% -11.55%  15.94% -20.09%  -043% -17.96%  9.04%  13.86%
g -12.13% NA  2779%  -9.61% -16.07% NA  -138% -14.06%  34.54%  49.56%  18.59%  22.70%
fis e g -17.98% NA  2644%  -241%  -8.98% NA  410%  -551%  27.09%  49.56%  18.59%  22.70%

1t R EPSI L £29.90 7 &4+ ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .

%‘Q&é{ld/%@m BOELE

BEmIRRR 5 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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TP AT i W
el W L
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