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ZAT| (128) 2022 2023 2024 2025F 2026F
= (M) 698 753 550 630 735
FHOIY (M) 65 56 36 52 65
FOIAUE (%) 9.3 74 6.5 8.3 8.8
019 (M) 51 30 33 47 57
EPS (&) 1,684 1,001 1,114 1,651 1,901
ROE (%) 75 4.4 46 6.1 7.0
P/E () 51.1 515 386 328 26.7
P/B () 39 22 1.7 1.9 1.8
HHE2IE (%) 0.0 0.0 0.0 0.0 0.0
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B 4Y 29 (&ot2)
1Q24 2Q24 3Q24 4Q24| 1Q25P  2Q25F  3Q25F  4Q25F 2023 2024  2025F  2026F
o= 1921 1371 90.3 130.6 133.8 115.6 179.5 200.9 753.1 550.1 629.7 735.1
YoY %8 -90% -16.1% -585% -19.0% -30.3 -15.7 98.7 53.9 79% -27.0% 145 16.7
By 473 30.7 216 276 33.2 316 437 545 154.1 127.2 163.0 187.8
gull 141.3 102.5 64.4 98.3 98.2 79.9 130.9 132.7 588.9 406.5 4418 515.3
7|Ek 35 39 43 43 23 4.1 49 13.7 10.1 16.0 25.0 32.0
IE50( 28.7 18.1 5.9 15.3 1.4 1.7 299 449 87.9 68.0 97.9 123.2
EZ0|2UE 14.9% 13.2% 6.6% 11.7% 8.5% 10.1% 16.7% 22.4% 11.7% 12.4% 15.5% 16.8%
HEH7t 91.3 59.6 454 61.5 O[ZA 55.5 91.9 87.7 398.3 257.9 303.9 354.6
S 2| 50.1 385 26.1 22.2 0I3A| 314 34.1 413 182.6 136.8 140.8 156.6
Fol 215 105 -09 5.4 43 6.0 13.7 28.1 55.9 36.4 52.1 64.7
AROIAE 11.2% 76%  -1.0% 4.1% 3.2% 5.2% 77%  14.0% 7.4% 6.6% 8.3% 8.8%
SO EEE -04% -35.7% X =>g| -80.1 =431 =3 4255 -143% -34.8% 43.1 24.2
XjHiFE=0[Y 20.2 8.2 -6.1 11.3 24 8.2 14.8 273 30.1 335 46.6 571
Key data
By 71 46 58 46 59 43 9 96 331 221 293 329
Total ASP 2.7 30 1.6 28 23 2.7 1.9 2.0 23 25 2.1 2.2
ek FIXH| 1.9 29 24 35 1.7 1.9 14 13 1.7 26 15 1.6
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Ofl e E2QIAIAN (220 ofle THFMEE (22
St 2023 2024  2025F  2026F (M9 2023 2024  2025F  2026F
&t 753 550 630 735 QSRR 405 394 477 551
&84Tt 665 482 532 612 T2 U HSHX 158 178 225 257
mjEso0le| 88 68 98 123 OiEAHE 2 7IEREE 149 101 122 142
THOfH 22| 32 32 46 58 XXt 0 0 0 0
THHA0| 56 36 52 65  7IEtRSARM 98 115 130 152
b= feale] 1 56 36 52 65  HIQSXME 688 532 529 534
H| G20l -19 -8 4 3 EAVIEEXS 12 4 4 4
=Y -4 1 7 8 QEARM 12 12 13 15
A7 |YES FANEY 0 0 0 0 S 359 205 200 203
NITA S]] 37 28 56 68  XMEA 1,092 926 1,006 1,084
HSAILHQIMHIS 7 -5 9 1 esSEM 368 169 202 221
HSAIA012] 30 33 47 57  DHURHT L 7|EHR4S 69 44 59 56
ETAIY0[2] 0 0 0 0 EIS8EM 172 3 3 3
71201 30 33 47 57  J|EfRSEX 127 122 140 162
X|etze 30 33 47 57  HIRSEH 16 16 18 20
HIX |z 0 0 0 0 A7IZ8=x 10 6 6 6
e 47 32 47 57  7|EHIRSEA 6 10 12 14
X|etze 47 32 47 57  ExiEA 384 186 220 241
HIX |3 0 0 0 0  XHiEEX|E 708 740 786 843
EBITDA 242 183 197 25 A2 15 15 15 15
FCF 42 178 176 184 XEUNZ 473 473 473 473
EBITDA OIXIE (%) 32.1 33.3 313 306 0|z 242 275 321 379
OIS (%) 7.4 6.5 8.3 88  HIXHiEFX|E 0 0 0 0
RHIZEZHS 20|95 (%) 4.0 6.0 75 78  KEEA 708 740 786 843
Olx HZSER (Y Ol Z=EH7HX] X valuation (22
St 2023 2024  2025F  2026F 2023 2024  2025F  2026F
gEtEoR QIS HISE 45 180 181 189  P/E®X) 51.5 386 328 26.7
57|20(2] 30 33 47 57  P/CF(K) 6.3 6.7 7.9 6.9
HE=Z40H|8 712t 216 159 147 163 P/B(x) 22 1.7 1.9 18
RBRAZT 2L 3 4 4 3 EV/EBITDA (x) 6.5 6.1 6.6 5.7
FYRIAZH] 183 143 14 157 EPS(§) 1,007 1,114 1551 1,901
7|Et 30 12 2 3 CFPS(®) 8185 6394 6437 7,336
HUSZTOZOISIRIAMUBRHO|HE -179 4 -3 -20  BPS(®) 23546 24606 26157 28,058
HERME L 7B ZAETh 15 68 -20 -20 DPS(g) 0 0 0 0
KX ZAEIE 0 0 0 0 HiZHIEF (%) 0.0 0.0 0.0 0.0
DHQURHE 2 7|EIRHRO] ZTHAA) -18 -27 5 1 HHEAUE (%) 0.0 0.0 0.0 0.0
RN -22 -16 -9 -1 IIEUEILE (%) 79 270 145 16.7
EXgEoR Q15 $H35E -1 10 -134  -156  EBITDAZ7IE (%) 107  -244 7.6 14.4
SERMMEEFE) -3 -1 -5 -5 ZFYHOIYSIIE (%) -143 349 43.1 24.2
FHMUNMBTT 0 -1 -137 -159  EPSZ7I2 (%) -40.6 1.3 39.2 226
BT |28 ZAET -4 0 -1 -1 UERHE SE (&) 5.2 4.4 5.7 5.6
7 EIERIES 6 12 9 9 MUAKM HE (3] 0.0 0.0 0.0 0.0
HREEOR QISH HFSE -9 -175 0 0 DHRHZ siME (3) 487 59.9 70.0 56.9
7128 BS7HEA) -1 -172 0 0  ROA(%) 2.8 33 48 55
K22l B7HZA) 0 0 0 0  ROE (%) 44 46 6.1 7.0
HIE22 X3 0 0 0 0  ROIC (%) 85 9.7 12.0 14.3
7 EffREE -8 -3 0 0 EHIS (%) 54.3 25.1 279 286
sizo| 57t 35 20 47 33 [=HE ®%) 109.9 2324 2364 2488
e = 124 158 178 225 =XRUS/APIRE (%) 33 28 279 -298
7|z 158 178 225 257  EHEIY02Y/ZEHIE () 6.4 78 1130 1403
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