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(SR 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024  2025E  2026E
Ot 4,462 4,592 3,879 5,200 4,299 5,346 4,524 5235 18,133 = 19,404 | 21,039
Yoy 3% % -15% -1% 4% 16% 17% 1% 5% 7% 8%
QoQ -15% 3% -16% 34% -17% 24% -15% 16%
A 264 317 328 427 485 559 554 615 1,336 2,212 2,548
SOl 4,098 4,151 3,39 4,589 3,749 4,569 3,908 4557 16233 16,783 = 18,060
SAZEEA 11 14 10 12 5 5 17 17 47 44 65
22F 43 52 62 58 46 63 53 53 215 215 215
7|2 46 59 83 114 14 151 -7 -7 302 151 151
IH2HIZ
ALAAFS 6% 7% 8% 8% 1% 10% 12% 2% 7% 11% 12%
FArofLEle/E 92% 90% 88% 88% 87% 85% 86% 87% 90% 86% 86%
FHEHEA 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
L5Z 1% 1% 2% 1% 1% 1% 1% 1% 1% 1% 1%
JIEfEE 1% 1% 2% 2% 0% 3% 0% 0% 2% 1% 1%
oo 348 337 110 209 198 358 422 534 1,004 1,512 1,997

Yoy 3% 4% 66% 22% -43% 6%  283% 156% 30% 51% 32%
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AA|ALY 25 39 35 44 121 142 139 162 143 564 691
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f=rd =7 MA NA  375%  281% NA NA NA S8 637%
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FAH000150.KS) 22| =

CHICH= B AN
(SHel-A ) 2023A 2024A 2025F 2026F 2027F  (THRlHAE) 2023A 2024A 2025F 2026F 2027F
AR 28287 30,143 30,673 30939 31967 Of&H 19,130 18,133 19404 21,039 22,738
SQEA 11446 11913 12,388 12,538 13444 Z718(%) 126 (52 70 84 8.1
TSR 3878 4,137 6670 6760 7238  O12L7t 15885 15171 16204 17,545 18991
i E 3652 3868 2,868 2,882 3,115 Oj2Z0[2 3245 2962 3200 3494 3747
AR 2927 3136 1950 1960 2,118 oiof 2 UdkptelH] 1,809 1,958 1688 1498 1464
HIREAHA 16,840 18230 18285 18401 18523 7Bt 6 8 (149 (1) Q)
ER2pA 2299 2671 2878 2995 3117 Qoo 1436 1,004 1512 1997 2,283
RSk S 6509 7013 6979 6980 6,981 Z2712(%) 276 (301) 506 320 143
J|Et 8032 8547 8428 8426 8425  EBIMDA 2141 1771 1934 2070 2,360
Sz 17,080 18254 18829 18,601 18957 Z718(%) 27 (173 92 70 140
FsEA 11439 11,024 11383 11,078 11354  Zelsol (985)  (411) 8 204 211
OfRI2HR 4994 4337 3442 3113 3364 O[22 106 145 60 10 10
F=/dOo|A Y 4218 4281 5511 5511 5511 [z} 466 492 243 15 17
7|} 2226 2407 2431 2455 2480 Al 220l (44) 21 23 28 28
HIRSEA 5641 7229 7445 7523 7,603 7|EfG 20l (582) (85 168 182 190
HIR-SO0[AH Y 3719 5063 519 519 519  AMiZ&0[2 451 593 1520 2201 2,494
J|Et 1922 2166 2250 2327 2407 Z718(%) s 315 1563 448 133
AL2EA| 11,207 11,889 11,844 12,338 13010 HQIMHIE 179 291 504 533 604
Z|BR |2 1624 1480 1503 1997 2669 Y70l 272 302 1,016 1668 1,891
22 124 124 124 124 124 2718(%) ¥ 111 2362 642 133
2429l0i2 1,881 1,928 1935 1935 1935 AR (383  (226) 7 512 690
0[2oiz 208 (82  46) 448 1,120 Z7+8(%) 2 A2l B 6258 348
7|Et (589)  (490) (5100 (5100  (510) H|Z|EHRE 660 528 946 1,156 1,201
H|Z|EHR]E 9,583 10,409 10341 10341 10341  EPS(Y) (18,133) (10562) 3,345 24,666 33,791
ZEEA 11,207 11,8389 11,844 12338 13,010 ZI12(%) 23 23 =4 g374 370
B 7938 9344 10,706 10,706 10,706  HEPS(Y) (18133) (10562) 2,870 24,178 33,290
=2z 4060 5207 4,036 3946 3468 2712(%) 237 247 B4 7425 377
ZSER FREAA R
(cHel:Alotel) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
gAs2 1,909 308 1529 270 667 SUAHE)
71202 272 302 1016 1668 1,891 EPS (18133) (10,562) 3345 24,666 33,791
PR 2] 704 767 422 73 78 BPS 51273 47781 48529 64477 86,173
7 |EH[EE g e 1,350 1,037 (1,343) (2,200) (2,253) DPS 2000 2000 2020 2040 2,061
S 433 (1,053) 818 (365 (153)  ‘HR0j0]M(HH, %)
OfEELUAEID (58 (700 916 (14 (233) PER na na 2365 321 234
DR E (296) 81 1,023 © (158 PBR 18 53 163 123 92
ieIPHI=SES[TPIZN 592 (819) (2,147) (3290 251 EV/EBITDA 27 56 100 93 79
7|Et 194 (44 1,027 (120 (13) Higeole 2.1 08 03 03 03
E21Z (1,06)  (995) (490) (188)  (198) PCR 09 26 146 259 197
SIS A 1y B9 8 (26 (27  $UE(%)
W |IEASHLA (10 (117) 5 (18 (0 golele 75 55 78 95 100
AMH|E2¢ 584 710 228 65 68 EBITDAO|2lE 112 98 100 98 104
[ 13 71 18 0 0 =0 14 17 52 79 83
PR (300 (18 (152 ® ) ROE 227) (140 47 292 296
A2z 636 574 1395 (18) (18 ROIC 59 33 65  10.1 114
2U2E7+ 94 831 14%4 0 0 QKM (H,%)
237t (119) (190 (175 (18) (18) E2UF/A A= 362 438 341 320 267
HiE 2215 119 125 36 18 18 f{EHIE 1001 1081 1088 1132 1184
3 =4 1,465 165 2,326 64 451 02t AE 3.1 20 62 1328 1349
e 2,074 3539 3704 6030 6094 EHEM(@E)
7Yz 3539 3704 6,030 6094 6,545 Z24MB|248 07 06 06 07 0.7
Gross Cash flow 2326 2,107 1,142 634 820 OfE2tEs|xe 55 48 58 73 76
Gross Investment 563 2,009  (414) 527 324 ADAAE|HE 6.7 6.0 76 108 112
Free Cash Flow 1,764 98 1,556 108 496 OHUH PSS 4.1 39 5.0 6.4 7.0
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