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= O
(TR df) 1Q24 2Q24 3024 4024 1025 2Q25P 30Q25E 40Q25E
oHEf 970.5 809.5 521.9 464.9 629.8 779.7 796.1 756.5
S0 6.7 39 -41.2 -35 2.3 49.0 334 -9.1
FLOIAE(%) 0.7 0.5 -7.9 -0.7 04 6.3 42 -1.2
MIZole -6.5 -13.6 -72.3 -0.5 -14.1 28.6 493 15.0
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I ERAOIA A A (Sl Mg T R2MENE (CHRl: M)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4L IFRS HZE 2023A 2024A 2025F 2026F 2027F
HEY 6,900.9 27668 29621 37006 52006 QEXHAl 2,4435 13780 15545 15430 18434
WEXIP 6,607.5 26720 27484 3397.1 4,973 og U MR 5127  499.2 6810 5541 4999
U= 293.4 94.8 213.7 303.5 503.4 CHol38xtt 0.2 15.7 15.7 15.7 15.7
Th2H| 137.4 129.0 138.1 163.0 220.9 & 9 7IEmH2 7849 1484 2478 3095 4350
delold 156.0 -34.1 75.6 140.5 282.4 XH DX 1,088 6163 5117 5653 7944
EBITDA 2487 75.5 175.6 276.9 476.7 J|EtR SR 36.9 98.4 98.3 98.4 98.4
Feio£o -783 -58.9 32 -9.1 -15.4 H|QSXtA 19183 29457 33456 39093 42150
O|Rf4=& 1.9 17.8 24.1 19.7 17.8 EXtRpA 17.9 203 203 203 203
O|X{H| & 69.7 86.2 56.2 63.4 68.2 [EXA 1,824.2 27933 3,1986 3,766.1 4,0745
QletatEole 175.5 83.2 117.1 93.0 105.0 SRt 14.3 18.8 13.4 9.6 6.9
el S| 168.0 82,5 108.7 85.3 97.0 J|EHH R SRt 619 1133 1133 1133 1133
4 Y ALY 75 0.0 0.0 0.0 0.0 XA 43618 43237 4900.1 54523 6,058.4
7|E} -355 8.8 26.9 26.9 270 Qs 2,1313 12972 13116 13661 14768
BRIt 20l 77.7 -93.0 78.8 1315 267.1 OHUXHR S TIEFHS 865.4  359.4 3738 4283  539.0
ERINEIE= 230 -345 1.8 28.9 66.8 1288 12298 9139 9139 9139 9139
VIEON gl 54.7 -58.5 67.0 102.6 200.3 7Bt SF 36.1 239 239 239 239
7101 54.7 -58.5 67.0 102.6 2003 HIRSEAM 631.1 1,049.4 14494 17494 19494
X|dfzEZF2=0[2 -8.7 -96.5 34.0 96.4 188.3 1288 595.6 11,0280 1,4280 17280 19280
348 Y 2 (%) J|EHHIR S5 355 21.4 21.4 21.4 21.4
HEH Z2UE 28.8 -59.9 7.1 24.9 405 SRS 27624 23466 27610 3,1156 34262
geolel 5248 -59.0 -121.9 -3217 85.8 101.0 X[HiX|E 13715 1,7120 18411 20326 23159
EBITDA 328 -44.2 -69.6 132.6 57.7 72.2 e 489 48.9 48.9 48.9 489
X|uiFEF2012 LS -103.7 1,009.2 -1352 183.5 95.3 edozg 9136 9151 9151 9151 9151
EPS B8 Hd HX| ==y 183.2 953 J|EtRHE 22.1 27.2 272 27.2 272
HE50(2E(%) 43 34 7.2 8.2 9.7 J|EtEZAOI A N 114 1107 2058 3008 3959
FAOIAE(%) 23 -1.2 2.6 3.8 5.4 olelyoia 3753 2754  309.4 4058  594.1
EBITDA Margin(%) 3.6 2.7 5.9 75 9.2 HIX|H{X|E 2279 2650 2980 3042 3162
X|tHF3 20| E(%) -0.1 -35 1.1 2.6 3.6 X=EH 1599.4 19770 2,139.1 23367 26321
SIZSEH (9l Mg EXIX|E (51 2, Y, %)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12 Z4H IFRS HZE 2023A 2024A 2025F 2026F 2027F
dolas 3zsg 20.6 670.1 190.0 181.3 153.9  FYXIIY)
Y1201 54.7 -58.5 67.0 102.6 200.3 EPS -89 -987 348 986 1,925
Hei2g=ol I 4085 119.0 147.1 212.1 314.6 BPS 14023 17,505 18,825 20,783 23,680
QU2 88.5 105.6 94.7 1325 191.6 CFPS 4,736 619 2190 3218 57265
SYUX LTS24 4.2 4.1 53 38 2.7 DPS 0 0 0 0 0
X 2ggyota -19.3 0.0 0.0 0.0 0.0  FJHH{=(HH)
7|} 335.1 9.3 47.1 75.8 120.3 PER -3,2247 -111.4 3577 1263 64.7
HABIERASR| S 2 -384.3 650.1 19.7 -60.9 -243.9 PER(Z|1) -6,538.9 -327.3  407.2
WESVEIEIPI O TIPS 83.2 622.6 -99.3 -618 -1255 PER(Z|X) -1,0088 -1080 2330
THOXpArO[Z A -441.6 551.0 104.6 536  -229.1 PBR 20.54 6.28 6.61 5.99 5.26
OHQIH R 7 [EHH S 0| S Tt -98.0 -441.6 14.4 54.5 110.7 PBR(X|11) 4165 1845 7.53
7|} 72.1 -81.9 0.0 0.0 0.0 PBR(X|X) 6.43 6.09 431
IEliasE -58.3 -40.5 -438 =725 -117.1 PSR 408 3.88 411 3.29 234
EXgs d3sE 6725 -1021.8 -473.4 -673.4 -4734 PCFR 60.8 177.6 56.9 38.7 23.6
QUK FE -756.2 -1,0238 -5000 -700.0 -500.0 EV/EBITDA 119.4 1647 80.4 52.6 31.1
QUL K& 0.0 0.0 0.0 0.0 0.0 ZQHIE(%)
FHO| 2FE -0.3 -6.7 0.0 0.0 00  HiYMEH(%2EFHI) 0.0 0.0 0.0 0.0 0.0
EXpXArO| A (BT 41.0 -25 0.0 0.0 00  HIYHUE(%EEFHI) 0.0 0.0 0.0 0.0 0.0
I3 8RBT 303 -155 0.0 0.0 0.0 ROA 1.4 -13 1.5 2.0 35
7|} 12.7 26.7 26.6 26.6 26.6 ROE -0.6 -6.3 1.9 5.0 8.7
nReEs Hasg 847.4 323.1 327.0 227.0 127.0 ROIC 39 -28 1.8 2.7 4.6
AFAUZO| ZIHAA) 914.1 60.7 400.0 300.0 2000  OHEXHBSIHE 83 5.9 15.0 133 14.0
23, Kool BIHLL) 0.0 0.0 0.0 0.0 00  XjaXtMBHE 7.0 3.2 5.3 6.9 7.6
| FAMHEFS) 0.0 0.0 0.0 0.0 00  SiHg 1727 1187  129.1 1333 1302
LIl E=oN= -439 0.0 0.0 0.0 00  &X3HIg 82.1 72.2 76.9 88.7 88.4
7|E} -228 262.4 -73.0 -73.0 -730  O|XIEAHIE 2.2 -0.4 13 2.2 4.1
JEIBSE -3.2 15.1 138.2 138.2 1383  &=Xxt3 18254 19419 23419 26419 28419
2 9 HWIYXMO| 237t 192.3 -135 181.8  -126.9 -54.1 X3 13125 1,427.0 16452 20721 23263
pAEST= =T T= PN RS 320.4 512.7 499.2 681.0 554.1 NOPLAT 248.7 755 1756 2769 4767
7| 9 AR 512.7 499.2 681.0 554.1 500.0 FCF -953.0 -355.7 -3160 -5149 -337.8
& 7|85 2IMXME
3 JlezuA
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o YAt= 88 5Y X ODZZH|YW YATAES 1% Ol EROED UAX| UHLICH
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° S Ago FENEAMAE= Tg ZEY M & Aol gE 7[UEe 3 8fAtdE U Halg BRstn UX| b&LC
e S X0 AAE HBES 2019 oHe Hefoh grgstn Aon], ool S Aot 2HIgl0] AdEASS SRIFLICH
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o 2 ZIARAXtEE YAt EIMXIMEDE MEE £ = Ate W FEELE P2 Ao, A O FMo|Lt &Xde EEY £ oln, SX| §lo| 9
o] HAE =+ USLIC
o 2 XARRAMXIEE RIEH EXE ot HEMESE SXOZ FA Mo HIEEE= FOXE2 M, IrEHe 5, 3=, foiel F&ut & SO
ot QNEFE WMo 2 EXfA; XtAlQ| HTDF MRG0 O|RO{MOF ot, YAk= 2 Xtz L0 2/t Jolxl UX|e| SXtlie| Hutof thsto|
ofirfst M X|X| Aol HA 2N ZSHE A8 2 =+ glELICH

= 018, S|, MA| HIE, M, WY, HY Sl 5o WHOZ XEAS Hfote R0l O 2fSto] T-RALY
Molg X HLict
EXte|AMSUHF (270 H) SHFIH3E0](294)
E-;g &%)
7|
oIx| Extol eg=yy ‘= —
559 ARt EXtold SHF} i 7 o
ANE ot Fotchy|
oR==2H|1Y Outperform
2023-11-08 340,000¢ 6 -29.04 -24.85
(247540) (Maintain) ’ b
Outperf
2023-11-21 N p_er O_Fm 290,000¢ 6 -3.85 13.45
(Maintain)
Outperform
2024-02-08 L 270,000¢ 6 -7.70 833
(Maintain)
Outperform
2024-05-07 L 260,000¢ 6N -24.61 -14.23
(Maintain)
Outperf =FFIH) — ST}
2024-08-01 UIPErionm 5200002 6 -21.52 -12.27 e B
(Maintain)
Outperf
2024-11-04 N p_er O_Fm 200,000¢ 6N -27.46 -9.00 400,000 4
(Maintain)
Outperf
2024-11-25  COPETOTM o000 edE -2442 1248 SO0
(Maintain)
Outperform 200,000
2025-02-12 . 135,000 6N -17.44 430
(Maintain)
100,000
Outperform
2025-04-30 . 120,000 6 -19.09 -11.50
(Maintain) o .
Outperf '23/8/06 '24/8/06 '25/8/06
2025-08-06 N p?r C?rm 140,000 61 /8/ 8/ /8/
(Maintain)
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EXtolH % H8IIE
71 HEIIE(6HE) gz HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=24) AECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(TH &) AlZTHH] -20% 0|8t 7t St2f of| 4
EXtsg HlE& 3 (2024/07/01~2025/06/30)
O == 33 0=
96.48% 3.52% 0.00%
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