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HMZEI} (2.11) 16,610 B3P JUET Yov)22 EXISt AXg JIZ3iCt. PC, 2HtY 2F J|HXIE oS3
M0y -3.7% Ch 327 (HX)) ofolH! &2 oiE Q1A 7|7t HZ0| w2 2f 60929l 0|S A
KOSDAQ 749.59pt QStHEtE PC 222 CiA OtefFCh CfPt POE2 OiE QA Z27iE 1S
AP 1376454 2 Moks 12700] F2 A" o2 MY 127] HME PC RIS oy
AL 8,287k N
REFAHIE 45.44% Stk
o|=olIH|= 11.53% =
523 A7 /ARt 25,450%/15,300% 29| JHE 2 el ZHiY 220ICh 7|EEQ] ofgfM|7t 0|0fX|H 327[0f Of
HYaHAcS 93,692 0f 30% AT 127| SAISH (Ut Muto)o] wEA &9l oIEst Zof b
FRFF(%) 0 2 Of 27] 189 iES 2 A= oflysict
Pt 2| 16 ¢l 49.32

37| (Ut 2O)7t JUX|EF HEZMeR 0] 7|67t 37| gD (Z=2HE
AR i ora 1o Q). (A2 2OMo)mHEelY), OF7lofolX] 22LZ)el < CBT 28 % =
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Tl 06 37 a4 712 (GTAB) ZAIZ 2Ot A 202622 Ho{Zt 7H540| &0t 20lrt
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O EST! -48 -18  -280
Fopaem
(i) R ES (oY) Ol%2 O|E i HZ2
32 - TAHK|R(R) 1,000

2026'3 HIAIY HXp Zasit 2ot ol 7IEE ZA EET} 0|0{X|H
1 833 AR DIX] ML SiE HYo|oh JHYAL XIR BXAE Saff mE2ld #ets
187 SfEatD QoL I (A2AE PC) 01F A =XQl Z2Y AFA9 MutE

667 _ _ - — _
8 | HEs|0l= 27t BEstn s A9l 7I=A=0] st D Q= FMo| BY
0 : : L 500 OICt Hold E=XtelAE FAISHH.
'24.1 '24.5 '24.9 '25.1
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2023 855.6 77.6 -228.8 -2,774 HX| 16,947 -9.3 1.5 16.5 -14.9 1135
2024P 738.8 6.5 -94.7 -1,146 HX| 15,770 -14.4 1.0 329 -7.0 1131
2025E 570.5 -34.7 -3.8 -46 ESPN| 15,724 -361.9 1.1 98.7 -0.3 91.7
2026E 804.5 51.9 325 393 sH 16,117 42.3 1.0 18.4 2.5 96.6
2027E 8447 -39.4 -45.0 -544 HH 15,573 -30.5 1.1 -108.8 -3.4 102.7
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IPIRAIYR 4Q24 Review

(M) 4Q24P 4Q23 % YoY 3Q24 % QoQ MM A % diff. FAEZK % diff.
= 160.1 2035 -213 1939 -17.4 174.2 -8.1 1726 -7.2
Il -6.3 15.1 HH 5.7 HH -3.1 N/A -8.4 N/A
Aol -106.3 -398.2 x| -35 x| -12.1 N/A -94.5 N/A
X|tiz0]< -82.2 -236.9 x| -4.0 x| -6.4 N/A -73.2 N/A
g FFIRAYE, HE|ZEH elMAMEH
IPIRAYUZ HY &A €F
EAL AP AUy EAHE IHEAHXIZE) Fel
240227 ROM 22¥ PC, 2HIY 2 EHAIUZ(9.81%) HE2|4
240529  OHAg U= S LtQIot= (19.59%) HE2|Y
240530  JFAPF 3|R7]: LojExLo|X S ojo|ETl i = HE2|d
24.06.27  O7|0fjo|X|9f CHEl/ Y=/ S ot PC, 2HiY QA MH A =(52.82%) XpE|AL oHe
24.08.14  AEJO|E H2[AMA PC O2AEXOIMEARLR mE2|Y
24.11.05 éf& HTE'%EA Fldel ot PC, 22 QMEBI0|E(55.99%) AR JHY
2412.07  POE2 2L 2|AnA PC REEPIIPIES mea|Al
2Q25 OFFL AlEZ{|0|d AHIAGHH) NFT HEH22H61.6%) Xt AL o
MM13 PC, 2& Q2ME2t0|E(55.99%) XFS|AL R
3Q25 ote|ARr 2HY BECHES! ezl
SM A AH|O]M(FH)) Sk HEH22H61.6%) XpE|AL o
4Q25 2EM012 MY PC QMERI0|E(55.99%) XES|AL JHed
2026 0] IZERHEC PC, DHIY 20| RBIE (54.95%) XFS|AF et
325 C|40] PC, 22 IR AEC|Q mea|Al
op7|ofo|x| 22LIZ PC, 2& QA AAMH| ) =(52.82%) XFS|AL e
D2HEQ PC, 22 20| RBtE (54.95%) XFS|AF JHet
HA=Yot GiLiots IP E8 Y PC, 2& Q2MEEI0|E(55.99%) XES|AL o
RtE: M7 EA UFE FPIRAYZRS 20251 2I0IS BRI AR AFol| Y T1FS £ MY
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IPRAHI/I=E (293490)

IPIR_AYE 4 HY

(SR 1024  2Q24  3Q24 4Q24P | 1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P  2025E  2026E
TES 2002 1846 1939 1601 1476 1390 1616 1222 8556 7388 570.5 8045
PC 156 16.3 34.2 20.6 314 213 28.6 25.6 50.7 86.7 1069  350.9
e 1613 1345 1266 1092 935 854  105.1 710 6664 5316 3550 3560
J|Ef 233 33.7 33.1 30.3 22.7 32.3 1385 1204 1085 97.7
% YoY
iz 25  -162  -143  -214| 263 247  -166  -237| 255  -13.7 = -22.8 41.0
PC 0.5 373 1963 573 1015 306  -165 24.2 -5.7 71.3 232 2282
=L 48 218  -31.1 -30.4 -420  -365  -17.0  -350 -98  -202 @ -332 0.3
J/Et -37.8 -7.7 7.1 -9.9 26 4.4 A N/A -61.0  -130 -99  -100
gYHlg 1909 1869 1882 1663 1578 1588 1535 1349 7780 7323  605.1 752.6
% to sales 953  101.2 971 103.9| 1069 1142 950 1105 90.9 99.1  106.1 936
% Yoy 2.0 -5.3 47  -11.7\ -17.3  -150  -184  -189| -199 59  -174 24.4
QI2AH| 46.4 44.0 453 44.2 436 44.2 36.4 357 1752 1800 1599 1542
g2 99.5 89.9 88.6 72.0 69.0 61.9 70.5 552 3652 3500 2565 3702
ORI 9.4 10.3 15.2 11.0 7.9 10.3 10.3 7.3 58.2 46.0 35.8 79.9
22| 14.0 14.2 13.7 135 135 135 135 135 78.8 55.4 54.1 54.1
J|Ef 21.6 28.4 25.4 25.5 23.9 28.9 229 233 1006 1009 98.9 94.2
Folo 9.3 -2.3 5.7 -63  -102  -19.8 8.1 -12.8 77.6 65  -346 51.9
% Yoy -12.7 = -80.1 X & X/ 42.1 Esp ) -559 -97.6 E<73) =x
919/0/9/5(%) 4.7 -1.2 29 -3.9 69  -142 50  -105 97 09 -6.1 64
MEolY 43 -148 -35  -106.3 -16.6 -27.9 20  -129 -3630 -1203  -553 28.6
% Yoy 289.8 X X B2y X B2y =y B2y B2y B2y =2y =
X|HfZZ01 1.0 -95 -40  -822 -4.0 -7.1 6.0 1.3 -2287 -94.7 -38 325
% Yoy -57.6 X X B2y X X ] =5 =& XX/ XX/ syl =

NE: IPIRAYE, HE|ZEH 2IMRIHE
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IPIRAIYZX (293490)

Income Statement Statement of Cash Flow

(CEE)) 2023 2024P  2025E  2026E  2027E (M%) 2023  2024P  2025E  2026E  2027F

ojEA 8556 7388 5705 8045 8447  QYuE HIsE 1246 -1155 72 1124 -283

ESIESIE0A) -255 -137 -228 410 50  ©@7120/Q24) -3224 -1120 -39.8 19.9 634

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 346 223 223 223 14.2

HES01Y 855.6 738.8 570.5 804.5 8447  SUXAAZH| 61.4 33.1 33.1 33.1 7.0

Thoj 22| 778.0 732.3 605.1 752.6 8841  RUIE9 3 5.1 -58.9 -229 37.1 14.0

Foly 776 65  -347 518 -394 EX#E #35E -540 1521 -286  -505  -102
AHO|UE(%) 9.1 09 -6.1 6.5 47 Q¥ SIHCAPEX) 276 -30.0 -30.0 -30.0 0.0
2829 37 -73.1 -25.1 -29.0 2329 EXRMOILA(EIN -185 1821 15 -205 -3.3
B&/2APIgY -21.0 -16.9 6.6 -59 00 MRYE HIBE -43.9 -358  -314.2 18.0 31

J|Erd el -414.9 -36.9 11.0 1.7 00 X239 3% 18.5 -358  -3142 18.0 31

AIEA S0l -363.0  -1204 -55.4 287 723 X9 B3t -336 0.0 0.0 0.0 0.0
HolMHlg 427 40 -1556 35 -89 #Zo ZHU4) 27.0 09  -3500 79.8 -354

212019 -3224  -1120 -39.8 19.9 -63.4 7|33 626.8 653.7 6546 3047 3845

XEFFxE 20/ -228.8 947 -38 325 <450 J|TwE 653.7 6546 3047 3845 3491

Balance Sheet Key Financial Data

(%) 2023  2024P  2025E  2026E  2027E 2023  2024P  2025E  2026E  2027E

QEXA 1,020.8 982.3 609.6 7255 7062  ZFOO|E|(Y)

HIPAHIHIR 6537 6546 3047 3845 3491  SPS 10,377 8940 6900 9,731 10217
EYE] 86.0 743 57.3 80.9 849  EPS(XH{ZZ) -2,774 1,146 -46 393 -544
NIk, 80.4 61.1 62.9 64.8 680  CFPS 2,767 -153 442 1417 -221

H| QSR 24503 22427 22159 22110 21931 EBITDAPS 2,105 749 251 1,298 =221
YRR 115.6 123.3 131.0 138.7 124.5 BPS 16,947 15770 15724 16,117 15573
FHpL 16392 16061 15730 15399 15329  DPS 0 0 0 0 0
EXPRRA 4868 3047 3032 3238 3271  H{ZAAUE(%) 0.0 0.0 0.0 0.0 0.0

TpALE 34710 32250 28254 29365 28993  Valuation(Multiple)

REEM 710.1 7136 3666 4505 4650  PER -93 “144 -3619 423 -305
OHURH 16.4 14.1 10.9 15.4 162 PCR 93  -107.6 37.6 1.7 -75.2
oIxa 0.4 0.4 0.4 0.4 0.4 PSR 25 1.8 24 1.7 1.6
REEEIEH 0.0 0.0 0.0 0.0 00  PBR 15 1.0 1.1 1.0 1.1

HIRE 2K 11354 997.9  985.1 9924 10042  EBITDA(H2Y) 1736 61.9 208 107.3 -18.3
AP 00 3500 3500 3500  350.0  EV/EBITDA 16.5 329 98.7 184  -108.8
PIxe3 6495 2795 2795 2795 2795  Key Financial Ratio(%)

SAEA 18455 17115 13517 14429 14691  XP|X=0|UE(ROE) -14.9 -7.0 03 25 -34

e 8.3 83 83 83 83  EBITDA 0|9 203 8.4 36 13.3 22

Yo 1,099.4  1,099.4  1,099.4 10994 10994  ExfH|g 1135 1131 91.7 %.6 1027

7|EFEZHO| QL Al 425 425 425 425 425  38HI8RYE 46 8.8 9.8 6.0 5.8

ojlyoz 277.4 182.7 178.9 211.4 166.4  O[XHEAHIE(x) 20 0.1 -0.6 1.1 -08

HIX|fFFXIE 227.1 209.8 173.8 161.2 1427 WEMAESHEK) 109 9.2 8.7 11.6 10.2

TEEA 16255 15135 14737 14936 14302  MLXRIEHS(x) 8.4 10.4 9.2 12.6 12.7
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Compliance Notice

2 ZAZHNRE MO0 AR HBE A0l QELICL SAE XREEY BX 2 ZARARIRY AFE 529 x2S % 04 BRat Ux| wsU
2 XIRS AN ofalAEs XRANY SN £H Z23 MR OEA SiALICL B AR AlRiE 22 20lo] ofzie Hafsi delstn glon
Qlgio] BEfEh 20|t 7HY Gl0| Ao| AP AAEINSS olstic
2 X2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +FH WER2 A 2lMIMEHS FHIIZEN X7t U
g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M ojmet 20l 2 X2 AL 2ot wEct B MARe| BYUKER MEE 4 gL 2 ZARAXE:s A n20] oF6te tizee X2 &
Ate] &i=h glo] S thod, iz E & glaLch
E2LSE BHAIRF 00233 82 4URE J|F HE AR S2fo| HIg
71 $S Y7 AVIFEY MY vhYZ BIBIIC FHE20| o4 2E4ES oln) Extol HS
FHIEY Buy FHIIEY 2™ R0 He )zt B EIHHE| +20% 04 otz 85.3%
T Rt = = | o Noh =a|
E510H| 353 Hold  FH7IZY 2 171220 AHHY)Zt BEE7itiE| —20% 0l4 ~ +20% 0|2t zg 14.8%

Sell FHIIEY 2™ K0 AHel )7t A ETHhH| —20% O|gt o 0.0%
At AZHEU7 |2 Alof ARHIS H] HSH|E0| Hale =4 2024 128 31 7|ZEo=
- s Z|2 197t FEFAYE0N thotod
e geg | oo iR 2E8 529 X539 1S

H| 2=
[XItibl 35 Neutral (&)

Underweight (HIEZA)
FI7IRAIYZ (293490) FASEHE LIE * MY AR 1H0lH, EXIEEHE JdTE fEFIIE ANE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| (%)*
HEY R4 EXtolA MEFL "ER 12|E(%) mop @ EEAS} WERO)

) w2 HIER)
202211.03  J/gE2T  Hold 45000 O|ZX 29 9.2 .
20230503 JI¥=AT  Hold 40000 OEH 106 ER IBteAY= =gt
20230802 7/¥E2T  Hold 37,000 OjgH 244 -14.6 ’
20231012 MYEZZT  Hold 30,000 O|EX -18.8 -9.0
20240509 J/¥E2T  Hold 25000 O|EX -16.1 114 50000 -
2024.07.04 J|YEZ|Z Hold 21,000 0%l -10.1 -7.0
20240807 J/YE2T  Hold 18,000 O0|&% -33 4 ”s 000
20241107 JIYEZT  Hold 16,000 0|&7 - - ’
0 T T T T
23.2 23.8 241 24.7 25.1
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