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2023 347.6 90.3 74.6 6,489 25.4 25,337 13.2 3.4 5.8 28.0 97.1
2024P 4291 1143 98.5 8,565 32.8 31,716 12.9 3.5 5.9 30.0 76.0
2025E 451.6 124.8 99.2 8,633 0.8 38,947 14.3 3.2 5.8 24.4 64.9
2026E 464.3 128.4 109.2 9,502 10.1 46,906 13.0 2.6 4.2 221 55.4
2027E 477.4 141.7 1209 10,516 9.9 55,725 11.7 2.2 3.5 20.5 48.0
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SOOP 4Q24 Review
(A=) 4Q24P 4Q23 % YoY 3Q24 % QoQ M A % diff. YA=FEA % diff.
= 117.6 100.4 17.2 110.0 6.9 119.1 -1.3 118.0 -0.3
Foly 28.6 26.4 8.4 239 19.9 29.2 -2.0 29.4 -2.6
Aol 31.5 22.4 40.7 29.3 7.7 326 -3.1 237 33.1
X|tia=0[< 225 15.9 41.3 239 -5.9 233 -3.6 16.9 33.1

Xt2: SO0P, M2|=5# 2| MA|HE

MUV J124H oiEn Yol correlation: 0.82
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SOOP (067160)

(Aldg) 1024 2Q24 3Q24 4Q24P  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P 2025  2026E
o= 949 1065 1100 1176 1022 1139 1125 1230  347.6  429.1 4516 4643
ZE MH|A 78.7 82.8 82.6 82.4 83.5 86.4 87.4 869 2590 3266 3442 3539
ki 152 22.7 26.2 339 17.6 26.3 239 34.7 82.9 980 1025 105.2
7|E} 1.0 1.1 1.1 1.3 1.1 12 1.2 1.4 5.8 45 4.9 5.3
% YoY

iz 306 229 252 17.2 7.7 6.9 2.3 46 104 234 53 2.8
ZEHE AfB[A 302 270 274 20.3 61 4.3 58 55 125 26.1 54 28
) 337 135 21.7 134 155 76.1 -9.0 24 37 8.3 45 26
IEt 29.4 -29.4 -232 -35.1 97 93 89 7.8 496 -21.7 89 81
gYHlg 66.4 73.2 86.1 89.0 71.1 78.7 82.5 94.5 2573 3147 3268 335.9
% to sales 69.9 68.7 78.3 75.7 69.6 69.1 733 76.8 74.0 734 72.4 72.3
% Yoy 222 6.2 305 20.3 7.1 7.5 4.3 62 0.6 22.3 38 28
QIH| 22.4 230 22.7 236 235 239 242 25.0 775 91.7 96.6 100.2
g2 30.2 35.6 39.6 47.8 327 38.0 39.2 494 1131 153.2 159.3 163.5
2HEIX 36 43 6.5 5.8 39 5.6 8.1 7.0 26.2 20.1 246 249
A2t 52 5.3 53 5.4 5.8 59 59 6.2 20.1 213 238 246
J|E 5.0 5.1 12.0 6.4 52 53 5.0 6.9 20.4 28.5 22.4 227
Folo 28.5 33.3 23.9 28.6 31.1 35.1 30.0 28.5 90.3 1143 1248 1284
% Yoy 552 409 9.0 84 89 55 259 -0.3 96 26.6 92 29
919/0/9/5(%) 30.1 31.3 21.7 24.3 304 309 26.7 232 26.0 26.6 276 27.7
MEo|ef 316 36.1 29.3 315 34.3 384 33.0 24.4 96.1 1285  130.1 142.1
% Yoy 45.1 321 9.1 407 87 6.4 12.7 225 6.3 337 1.3 9.2
X|HfZZ01 24.6 27.5 239 225 26.1 29.0 25.7 185 74.6 985 99.2 109.2
% Yoy 47.7 206 24.1 41.3 6.0 56 7.4 -17.8 24.9 320 0.8 70.1

AtZ: SOOP, HE|ZEH 2| MAIHE
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SOOP (067160)

Income Statement

Statement of Cash Flow

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

I 3476 4291 4516 4643 4774  QYEE HIsE 1197 1585 1368  167.8  168.1

ESIESIE0A) 104 234 53 2.8 28 ©@I20/Q24) 74.6 99.1 1000 1100 1209

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 18.7 213 238 51.2 40.8

TEESE 3476 4291 4516 4643 4774 SEXMAZH| 14 1.9 20 2.1 22

L R EL 2573 3147 3268 3359 3358  2MXEo 5% 12.3 36.2 11.0 45 42

Foly 903 143 1248 1284 1417  ExX&s #3sE -257  -2713  -269 -440  -395
40| (%) 26.0 26.6 276 277 297 SEXIAMOZIHCAPEX) -8.8 -22.0 -30.0 -33.0 -36.3
2829 11.0 10.6 105 12.7 151 EXRHZAB) 96 23 6.1 -8.0 -0.2
B&/2APIgY -0.1 0.0 -0.0 -00 00 MRYE 32 -340  -197  -160 160  -176

J|ErE YLl A 5.2 35 52 1.1 00 X239 3% 9.2 14 0.0 0.1 0.1

AIEA S0l 96.1 1285 1301 142.1 156.7  Xh2el B3t 1.2 0.0 0.0 0.0 0.0
HolMHlg 215 293 30.2 321 358 #29 ZoHY4) 597 1115 939 1079 1110

212019 74.6 99.1 1000 1100 1209  7|X%¥32 76.6 136.3 247.8 3416 4495

XEFFxE 20/ 74.6 98.5 992 1092 1209  J|gE3 1363 2478 3416 4495 5605

Balance Sheet Key Financial Data

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

QEXA 4808 545.1 6416  751.6 8647  ZFHOO|E|(Y)

HIPAHIHIR 1363 2478 3416 4495 5605  SPS 30,241 37,327 39,287 40,394 41533
EYE] 24.1 29.8 313 322 331 EPS(XIHfZEZ) 6489 8565 8633 9502 10516
Y Inby; 09 1.0 0.0 0.0 00  CFPS 10,336 12,487 12,650 15902 16,066

H| QSR 97.3 101.4 102.6 93.1 89.7 EBITDAPS 9,604 11,961 13,102 15812 16,066
FERR 35.8 36.5 42.8 24.5 20.1 BPS 25337 31,716 38,947 46906 55725
FHpL 18.0 19.1 201 210 217 DPS 850 1500 1512 1664 1830
EXPRRA 13.7 16.0 99 17.9 181 HYLUS(%) 1.0 14 12 1.3 15

RHASH 578.1 646.5 744.2 844.7 954.3 Valuation(Multiple)

REEM 274.1 2729 2867 2947 3029  PER 13.2 129 14.3 13.0 1.7
OHURH 1.1 13 1.4 1.4 14 PCR 8.3 838 9.8 78 7.7
oIRZ 38 38 38 38 38 PSR 2.8 3.0 31 31 30
RELTI |2 1.4 0.0 0.0 0.0 00  PBR 34 35 32 26 22

HI RS2 10.6 6.3 6.3 6.6 6.6  EBITDA(XYY) 1104 1375 1506 1818 1847
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 5.8 59 5.8 4.2 35
PPIPN =] 4.4 4.4 4.4 44 4.4 Key Financial Ratio(%)

SAEA 2847 2792 2930 3013 3095  XP|XH=0|2E(ROE) 28.0 30.0 24.4 221 205

e 58 58 58 58 58  EBITDA 0|%E 31.8 32.0 333 39.1 387

Yo 65.9 65.9 65.9 65.9 659 =g 97.1 76.0 64.9 55.4 48.0

J|EHE 0| A -73 -73 -73 73 73 S8H8RYE 0.2 02 0.2 0.2 0.2

0/dYoiz 2884 3709 4540 5455 6468  O[XIEAHIE(X) 1136 1085  146.1 1496 1635

HIX|fFFXIE 2.1 2.8 35 43 43 OREMBSITE(X) 15.7 15.9 14.8 14.6 14.6

TEEA 2934 3673 4512 5435 6449  MIXMIHE(K) 7806 4588 9218
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SOOP (067160)

Compliance Notice

2 ZARAXIRE MIXIA AR XSE AFMO| SiEUCH PAls ARENY S 2 ZARMXIR SgE E29 XES 1% 0l ER6tn UX| L&LIC
2 X=22 MN5 ofd2|AEE XRAEY SN £ ZS50 A oshEAvt glsUCh 2 XRol AxE WES 2019 Qg Hash gtEstn o
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 A2e EXXIEY SXHHH| Ut fle YENES SMo it XYLt 2 AR £22EH WE2 YAt 2IMRIMES FHXZM 2Xp7F LU
& 2 Rlon HEYo|ut g 2G| ASLICHL £ AIRE 0|85ths B2 2 Atz HAs EXt9| 2F ZFS xtlo| mote2 ShA7| HiZLch et
M oSt A0 2 XRe A 2ot RS YA MRATO] ZYXRE MEE 4 giBLM 2 ZARMXIRE IAF D20 Sote il X222 o
Atel &2 glo] SAL ofod, s 2 4 Qs
E2SE AR 20233 89 4URE J|F P A E2le|A vl
71 S5 0T FRIRY A viet BREIE FHEZ9 old SEAASS 9| EXtolAH Hlg
FHIIEY Buy ZMI|IFY =F K0 A Y)ZE BEEIIHE| +20% Ol oH< 85.3%
ST RbiF=Fd} <5 | o - =z
Z7itiH| 352 Hold ZAM7|ZQ ZA N0 A2t HAFZEIIHH| —20% 0]A ~ +20% 0|2t =2 14.8%

Sell FH7IEY HH N0 HAY)ZH BrEItHE| —20% DIgt o 0.0%
Ak AZFEO 7|2 Aol A|RHH|Z CfH| EQH|Z9| BislE =7 20241 12¢ 319 7|FoR
- s Z|2 197t FEFAYE0N thotod
e geg | oo iR 2E8 529 X539 1S

.
[XItibl 35 Neutral (&)

Underweight (HIEZA)
SOOP (067160) FAlSaHZ LiE * MY AR 1H0lH, EXIEEHE JdTE fEFIIE ANE
H{HQ XtEEAl EXto|AH MMXJ}  CICHX 12| (%)*
HAY = EXto|d HYyFr YR 12|2(%) ot 9 myE} HEo|

(#) IE  AHDER)
2022.11.03  Indepth Buy 110,000 O|%7 275 -12.7
20230731  J|gHER|T Buy 120,000 0% -318 218 () SOOP v e
20231031 J|gEem Buy 100,000 O|EZ -27.9 -1.2 150,000 1
20240109 J|¥E=z|T Buy 110,000 O|&X 49 18.1
20240430 J|YE2|T Hold 132,000 O|&% -15.8 38
20241007 J|gE=E/T Hold 120,000 O|&% =224 -17.4 25,000 |
20241101  J|yEeT Hold 110,000 O|&% - '
0 T T T T
23.2 23.8 24.1 24.7 25.1
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