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1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q4F 2022 2023F 2024F
LTEL] 2177 219.9 237.8 2459 2720 292.0 313.2 3309 13161 9212  1,208.1
YoY|  -28.7% @ -359%  -360% -17.0% = 250%  328% = 31.7%  346%| < 31.5%  -300% = 31.1%
Q0Q  -26.6% 1.0% 8.2% 34%  10.6% 7.3% 7.3% 57%
=S TELS 88.1 115.9 131.4 142.9 163.3 167.3 177.8 1845 11287 478.4 692.9
Hlo 22l 7| X| 927 75.4 822 76.5 80.3 9.3 106.0 116.6 486 326.8 399.2
HEY 14.5 1.5 10.0 1.5 12.1 12.7 13.3 14.0 64.8 475 52.1
SIETEE] 78 8.6 7.2 8.5 8.0 9.0 9.3 9.0 36 32.1 353
EIAE 39 3.1 1.0 1.0 23 1.5 15 1.5 265 9.0 6.8
7|Et 8.5 4.4 5.1 5.2 5.8 5.1 53 54 277 232 216
Feo|2! 10.3 56 1.4 12.1 26.1 36.0 452 434 2326 29.4 150.7
YoY|  -77.0% @ -91.0%  -982%  -750% 1527%  541.6% 3154.5% = 2592%| 2225%  -874%  412.5%
QoQ  -787%  -458%  -753%  770.8%  1156% = 382% = 254%  -3.9%
FAo|AE 4.7% 2.5% 0.6% 4.9% 96%  123%  144%  13.1% < 17.7% 32%  12.5%
0 =] 5
og3) myz7)x 405%  527%  553%  581%  600%  573% = 568% = 558%| = 498%  522%  574%
glog3 mz7)x 426%  343%  346%  31.1% = 295%  330% = 33.8% = 352%| = 360% = 356% = 33.0%
HEY T 6.7% 52% 4.2% 47% 44% 43% 43% 42% 4.9% 52% 4.3%
EN=F) 3.6% 3.9% 3.0% 3.5% 2.9% 3.7% 3.0% 27% 2.0% 3.5% 2.9%
glAE 1.8% 1.4% 0.4% 0.4% 0.8% 0.5% 0.5% 0.5% 1.2% 1.0% 0.6%
JIEF 3.9% 2.0% 2.1% 2.1% 2.1% 1.8% 1.7% 1.6% 2.1% 2.5% 1.8%
M= EER, oG5
Z: 234 157(0] 013 HEUS HSES
TE 2. tHYM2t9 27| M3 Y (43 ) (T9): Hoied)
1Q23 2Q23  3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q4F 2022 2023F 2024F
GE] 2177 219.9 2405 2613 2749 301.7 3309 3543 1316.1 9363 12618
YoY| -287%  -359%  -352% -11.8% = 263% = 372% = 375% = 356% = 31.5% = -289%  348%
000 -26.6% 1.0% 9.4% 86% 52% 9.8% 9.7% 7.1%
022 17|X| 88.1 115.9 135.6 153.2 166.6 177.2 195.7 2080 11287 4927 747.5
Hlo|22) TH7|X| 927 754 76.9 80.8 80.8 96.9 106.6 1173 486 325.8 401.6
HEY3 14.5 1.5 1.7 1.1 1.7 12.3 12.9 13.5 64.8 489 50.4
CIEI=E] 78 8.6 8.7 8.5 8.0 9.0 9.3 9.0 36 336 353
B AE 39 3.1 3.1 3.1 23 1.5 1.5 1.5 265 13.2 6.8
7|Et 8.5 4.4 45 47 55 48 49 50 277 22.1 20.1
Yol 10.3 56 13 12.3 27.1 37.4 47.2 448 2326 29.5 156.6
YoY| -77.0%  -91.0%  -983% -746%  1632%  567.1% 3524.1% = 264.8% 2225%  -873%  430.7%
Qo0  -787%  -458%  -76.8%  842.8%  1209%  380%  261%  -51%
oI E 47% 2.5% 0.5% 4.7% 99%  124%  143%  126% = 17.7% 32%  12.4%
o &5
o9 7% 105%  527%  564% ~ 586%  606%  587%  591%  587%| = 498% = 526%  59.2%
glHge 75 426%  343%  320%  309% = 294% = 321% = 322%  331% = 360% = 348%  31.8%
HEY S 6.7% 5.2% 4.9% 43% 4.3% 41% 3.9% 3.8% 4.9% 52% 40%
EN=E 3.6% 3.9% 3.6% 3.3% 2.9% 3.0% 28% 2.5% 2.0% 3.6% 28%
gAE 1.8% 1.4% 1.3% 1.2% 0.8% 0.5% 0.5% 0.4% 1.2% 1.4% 0.5%
/et 3.9% 2.0% 1.9% 1.8% 2.0% 1.6% 1.5% 1.4% 2.1% 24% 1.6%
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 1,0009  1,316.2 9212 12081 13703 i 372.8 4981 319 586.9 7432
W[ESSIvlE 8833 10193 835.1 9841 11,0923 TRkt 78.1 172.6 161.9 223.6 331.1
I[ESEelel] 117.6 296.9 86.1 224.0 278.0 al=e N Ry 76.7 1224 1203 167.5 267.5
| 452 643 56.8 733 82.1 HEN 167.5 189.0 156.8 211.0 239.3
= o] o]} 725 2325 29.4 150.7 1959 S InPN 110.8 120.2 99.7 1342 152.2
g 7.4 9.4 10.3 5.6 86 7|EFR-SAE 16.4 16.3 13.5 18.1 20.6
&/ & 0.0 0.0 6.9 9.6) 8.6) B -FXHLt 568.2 693.7 668.6 682.0 689.9
7|Ef5 Q| 20 0.0) 2.6 4.7 0.0 0.0 SEXRpLE 0.1 6.0 6.1 6.1 6.1
Aol 79.9 2445 28,0 146.6 1959 TRkt 0.1 6.0 6.1 6.1 6.1
=HOIA| 12.4 60.6 5.8 33.1 442 SERRLE 539.3 641.4 6237 640.9 651.5
H&ALRI0[ 67.5 1839 221 1136 151.7 FEXL 134 12.1 12,6 8.7 6.0
FTHARI0[ (4.4) 0.0 0.0 0.0 0.0 7 [EfH| QAR 154 342 262 263 263
5712019 63.0 1839 2.1 1136 151.7 XREEA| 9410 11918 1,005 12689 14330
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 182.4 2650 183.6 2432 267.5
X|HjF=Fa01 63.0 1839 22.1 1136 1517 =& 13 8.1 8.1 8.1 13
X|df X 220 59.1 188.6 229 113.6 151.7 OHRUXHF 65.8 37.0 30.7 413 469
NOPAT 612 1749 232 116.7 1517 7|ELR- KR 1153 2199 1448 1938 2193
EBITDA 173.5 3373 1419 2623 308.0 Hl- o5 76.7 717 59.6 747 826
8778 (%) | 0.2 19.2 16.1 16.1 16.1
[ESNIE e 63.84 3150 (30.01) 31.14 13.43 7[EfH| R F A 76.5 52.5 435 58.6 66.5
NOPATE 7+ 774.29 18578  (86.74) 403.02 29.99 x5 259.1 336.8 2433 3179 350.1
EBTDAZ 7S 164.48 9441  (57.93) 84.85 17.42 X|df x| & 681.9 855.0 857.2 951.0  1,0829
FAo|2UZItHE 723.86 22069  (87.35) 412.59 29.99 N 258 258 258 258 258
(CNLIES=S IR e ker ) 19190  (87.98) 41403 33.54 N 545.1 545.1 545.1 545.1 545.1
EPSE7HE oy 19167  (87.96) 41256 33.62 X7 0.0) 0.0) 0.0) (0.0) 0.0)
20144(%) 7 [Ef IOl 7| 0.2 1.0 2.0 20 2.0
OjE30[QlE 11.75 22.56 9.35 18.54 20.29 0|9Yyoz 110.8 283.1 284.4 3782 510.1
EBITDAO|2lE 17.33 25.63 15.40 21.71 22.48 H|X|H} ==X & 0.0 0.0 0.0 0.0 0.0
FYo|alg 7.24 17.66 3.19 12.47 14.30 X234 6819 855.0 857.2 9510  1,0829
HEArdo|2l s 6.74 13.97 2.40 9.40 11.07 228 (767)  (1453)  (1378)  (199.4)  (313.7)

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
YR BE) FYEs HaTs 2038 2936 158.5 250.0 2768
EPS 1,224 3,570 430 2,204 2,945 B7120 63.0 183.9 22.1 113.6 151.7
BPS 13,237 16,598 16,641 18,462 21,023 x7 146.7 172.9 88.8 11,6 112.1
CFPS 4,107 7,497 3,048 4,905 5313 YoMz 101.1 104.8 112.5 11,6 112.2
EBITDAPS 3,369 6,548 2,754 5,091 5,980 elloipele RN 03) 11.0 0.3) 0.0 0.0
SPS 19,431 25550 17884 23452 26,602 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 300 400 400 400 400 7|t 459 57.1 (23.4) 0.0 ©.1)
F71X| BHK) BLS KR (5.9) (63.2) 476 248 13.0
PER 20.34 529 50.47 9.85 737 EXgs d@gve (1335 (2588  (100.9) (139.4)  (127.6)
PBR 1.88 1.14 1.30 1.18 1.03 SXRRZAAEE 0.2 (5.9) . 0.0) 0.0)
PCFR 6.06 2.52 7.12 442 3.73 X257 HEA) (129.1)  (200.8)  (1046)  (1250)  (120.0)
EV/EBITDA 6.83 2.40 6.72 3.40 2.52 7|} (4.6) (52.1) 38 (14.4) (7.6)
PSR 1.28 0.74 1.21 093 0.82 2gs Wave (16.4) 122 (24.3) (19.7) (26.6)
24| (%) TFEFFIHEA) (12.3) 259 3.2 0.1 6.8)
ROE 9.55 23.94 2.59 12.56 1491 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 7.20 17.25 193 9.59 11.23 I[EHFY T 11.4 18 0.5 0.0 0.0
ROIC 10.66 28.29 3.65 18.53 2391 LISeN= (15.5) (15.5) (20.6) (19.8) (19.8)
S| & 38.00 39.39 2838 3343 32.33 w3 3 54,0 457 26.4 473 99.9
=1 & (1125 (1699  (16.08)  (20.97)  (28.96) Unlevered CFO 2116 386.2 157.0 252.6 299.5
O X gtfi&(H) 126.78 362.75 31.12 164.10 247.80 Free Cash Flow 743 88.8 534 1250 156.8
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H E e ag=x7
50,000 - —— et 2T = s SRR g A 1/8
' 23.10.18 BUY 34,000
40,000 - - 2383 BUY 38,000 -26.69% -16.18%
23.2.21 BUY 30,000 -13.63% 28.00%
30,000 - 22.11.24 BUY 39,000 -44.73% -39.36%
20,000 | 22818 BUY 46,000 -44.73% -35.33%
! 22.5.16 BUY 42,000 -30.65% -20.24%
10,000 -
21.11 22.02 22.05 22.08 22.11 23.02 23.05 23.08 23.11
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