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E 1. 92 27| NNEYE (12t
1023 2023 3023 4Q23 1024 2024 3024P  4Q24F| 10Q25F 2Q25F 3Q25F  4Q25F

& 14,288.0 15,027.0 16,466.0 17,403.0| 14,625.0 19,200.0 23,199.0 24,063.4| 24,9154 27,194.2 28,687.2 28,806.6
YoY growth 6.7%  -08% 6.7% 18.7% 24%  27.8%  41.0%  38.3% 704%  41.6%  23.7% 19.7%
Seasonality 226%  238%  26.0%  27.5% 16.9% 221%  268%  27.0%| 227% 248% 262%  26.3%
SCM F=/7148 8,081.0 96570 11,1740 12,007.0| 9,202.0 12,8240 15903.0 16,242.8| 12,987.2 15520.0 17,958.0 19,296.8
YoY growth -6.2% 3.0% 19.5%  34.4% 139%  328%  423%  363%| 41.1% 21.0% 129% 18.8%

% of total revenue 56.6%  64.3%  67.9%  69.0%| 629% 63.1% 643% 67.5%| 605% 63.1% 643%  65.0%
EYAES 25190 19420 18230 1,559.0| 12960 1,9980 2451.0 27673| 6360.7 38382 35772 3,160.2
YoY growth 62.5% -162% -14.7% -18.1%| -48.6% 2.9%  344%  77.5%| 390.8%  92.1%  45.9% 14.2%

% of total revenue 17.6% 12.9% 11.1% 9.0% 89%  14.1%  125%  11.5% 14.6%  14.1%  12.5% 11.0%
= 24830 24520 23600 2590.0| 27500 2,750.0 2,750.0 3,128.2 04 04 0.3 0.3
YoY growth -36% -12% -38% 9.7% 6.2% 0.0% 0.0%  138%| 232% -1.2% -3.8% 9.7%

% of total revenue 251%  248%  239%  26.2% 182%  17.9%  123%  51.6%| 25.1% 248% 239%  262%
Ecc= 1,206.0 1,709.0 1,099.0 1,247.0( 1,377.0 1,159.0 18126 1,925.1| 23186 21339 21146 23994
% of total revenue 84% 7.4% 6.7% 7.2% 9.4% 6.0% 7.8% 8.0% 11.7% 9.3%  14.0% 11.3%
= 46,500.0 46,800.0 49,300.0 50,900.0| 61,000.0 94,700.0 96,000.0 - - - - -
S L] BfE 13% 9% 13% 13% 31% 102% 95% = = = = =
=50/ -17,379.0 56560 6363.0 6,693.0| 5165.0 8329.0 10,897.0 11,333.8| 11,710.2 12,6463 13,368.2 134816
Z0/9/8 -121.6%  37.6%  387%  385%| 353% 434%  47.0%  47.1%| 47.0%  46.5%  46.6%  46.8%
Holjulet B2y -11,999.0 44930 5,066.0 559.0| 51340 65780 65050 6,858.1| 72255 81855 92373 93622
YoY growth -398.0% 11.8% 182%  39.7%| -142.8%  464%  284%  22.6%| 40.7%  244%  420%  36.5%

% of total revenue -84.0%  29.9%  308% 32.1%| 351% 343% 280% 285%| 290% 30.1% 322%  32.5%
Fgold -5380.0 1,163.0 1,297.0 1,098.0 31.0 1,751.0 43920 44758| 44848 445909 4,131.0 41193
YoY growth -967.7% -35.0% —402% -424%| -100.6%  50.6% 238.6% 307.6%| 14367% 154.7%  -5.9% -8.0%
gefoldE -37.7% 7.7% 7.9% 6.3% 0.2% 9.1% 18.9% 18.6% 18.0% 16.4% 14.4% 14.3%
F71=01¢ -5,231.0 -14,9770 -7,869.0 -4,971.0 619.0 8717.0 6,153.0 3447.2| 42247 32667 28816 2,880.2
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S Unigue Al-powered Cost Management tools help unlock 2-3% direct procurement cost
Optimize Costs ¢
savings In customers

Reduce Procurement % Well-streamlined operations enable reducing cycle times and improving efficiencies on

Team's effort

Lhe bidding & contracling process

Strengthen Supplier @ Differentiated supplier strategies allow you to fostered deeper partnerships with
Relationships suppliers, leading to better pricing and cost-reduction opportunities

M= HgSDS US, DIH0IMSH IMRIHE

2 Mirae Asset Securities Research



I 2 dz o7t AMs=™MT

2024.11.14

(sat2)

P = | - =2 o

2022 2023 2024F 2025F 2026F

&%) 58,623 63,174 86,702 109,603 131,672
YoY growth 24.7% 7.8% 37.2% 26.4% 20.1%
SCM #&/7189 36,275 40,919 54,172 65,762 72,420
YoY growth 29.6% 12.8% 32.4% 21.4% 10.1%

% of total revenue 61.9% 64.8% 62.5% 60.0% 55.0%

C Y ES 7,909 7,813 10,695 19,729 25,018
YoY growth 12.1% -1.2% 36.9% 84.5% 26.8%

% of total revenue 13.5% 12.4% 12.3% 18.0% 19.0%
M= 9,901 9,885 15,151 15,345 22,384
YoY growth 21.7% -0.2% 53.3% 1.3% 45.9%

% of total revenue 16.9% 15.6% 17.5% 14.0% 17.0%

ECea= 4,538 4,557 6,684 8,768 11,851
% of total revenue 7.7% 7.2% 7.7% 8.0% 9.0%
IjE=0[2l 22,822 24,154 35,725 51,205 55,504
0195 38.9% 382% 41.2% 46.7% 42.2%
ToHH[} 22| 16,336 19,491 25,075 32,832 32,947
YoY growth 26.5% 19.3% 28.6% 30.9% 0.4%

% of total revenue 27.9% 30.9% 28.9% 30.0% 25.0%
geo 6,486 4,663 10,650 17,195 20,596
YoY growth -3.7% -28.1% 128.4% 61.5% 19.8%
Z20/0l5 11.1% 7.4% 12.3% 15.7% 15.6%
7101 6,584 -26,454 18,936 13,253 16,421

Kz A2, DHoME 2IMAME

I 3. Y2 WRHO0|M AlL{2|2 4 (H2r /)

Target EV/Revenue 7.00 8.00 9.00 10.00

ol o= 109,603 FY25 0i&

Target EV 767,223 876,827 986,430 1,096,034

Net debt(cash) 55,000 55,000 55,000 55,000

A7E 822,223 931,827 1,041,430 1,151,034

A 11.853 11.853 11.853 11.853

Target Price 69,400 78,700 87,900 97,200

SMFIH24/11/13) 60,800 60,800 60,800 60,800

M50 14.1% 29.3% 44.5% 59.7%

NE: D2HO S 2| MAIHE
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(Seate) 2020 2021 2022 2023 e 2020 2021 2022 2023
ojEo 40 44 55 59  RSKMt 15 32 17 25
&2t 25 25 33 37 2 U SHFHRR 4 19 3 10
HES0[o) 15 19 22 22 UhERHA U VIEHE 6 8 9 6
THOHH| b2k H] 9 12 15 18 XHTRpAH 0 0 0 0
Epsp eV Bll 6 7 6 4 JEIRSAR 5 5 5 9
Fgeiole 6 7 6 4  HIQSKHt 21 23 56 64
HIg20| -2 0 1 -32 EAVIHEXS 0 0 0 0
=89 0 0 0 -1 SR 7 7 39 12
AT |HS EX2Q 0 0 0 0 SRR 9 9 7 7
HITASALRIE 4 7 7 -28  XMEEA 36 55 72 89
HASMAHOIMHIE 0 1 1 -1 |SE 13 11 1 59
A&AR0lY 3 6 6 =27  DHURYR L J[EfRHZ 2 3 3 3
STAIRI0[2] 0 0 0 0 =S8EN 8 0 3 47
2Ilz=0d 3 6 6 27  |EIe=ER 3 38 5 9
ALl s 3 6 6 =27 HIRS5H 9 2 11 3
HIX[HF 0 0 0 0 AIS8EN 1 0 10 1
E720[ 3 7 7 28  7|EHIQZERY 8 2 1 2
Kldiz 3 7 7 28  BxiEA 22 13 22 62
HIX[HF 0 0 0 0  XMuiEEXE 14 4 50 27
EBITDA 9 9 9 7 =2 3 3 6 6
FCF 4 4 =27 4 T2z 6 22 21 21
EBITDA OHEIE (%) 225 205 16.4 119  0l9oiz 7 13 20 -8
A0S (%) 15.0 15.9 10.9 6.8  HIX[HiEZX| 0 0 0 0
K|HiEFHE +=0|2E (%) 75 13.6 109  -458  XE2EA 14 41 50 27
o4 HIESE (2 04 ZE7H| U valuation (22})
(o) 2020 2021 2022 2023 2020 2021 2022 2023
HAHEOZ Olst izse= 5 5 5 6 PE®X 17.9 39.6 24.1 -284
Y7120 3 6 6 27  P/CF() 6.1 19.7 12.9 73.8
HIEZ-H| 871 7 6 5 38  PBK 4.0 53 29 284
QERIAZIT A ZHH| 0 1 1 1 EV/EBITDA () 8.0 21.3 17.6 111.1
FEHIAAZH 2 2 2 2 EPS(®) 329 514 545 =2,432
7|et 5 3 2 35 CFPS(®) 961 1,033 1,017 935
HSI=O OISR ML B RO HE -4 -6 -4 -4 BPS(%) 1490 3813 4467 2428
USRI ¥ 7[EfREES] ZAEB7D -1 -3 -1 2 DPS () 0 0 0 0
FHOXPA 2B 0 0 0 0  HIEAEF (%) 0.0 0.0 0.0 0.0
OHRUAH & 7 [ERRHRS] B7HZL) 0 1 1 0 HIEOE (%) 0.0 0.0 0.0 0.0
=t 0 0 -3 0 DHEMZEIIE (%) 40.0 95 24.1 8.2
EXESoR QI 3352 0 -3 -34 -3 EBITDAZZIE (%) 161.7 9.7 -58  -179
SHRAKR(FE) -1 -1 -32 -1 EXHHOIASTIE (%) 586.2 17.7 -136  -326
FHIMZNETD -2 -1 0 -1 EPSZ7IE (%) 256.4 56.5 6.0 -
TS8R TAB7H 0 -1 2 0 DIEXE sHeE (3) 6.8 6.8 6.7 8.1
JEIENEE 3 0 -4 -1 MUAR SIEE (3) - - - -
FESOR2 oIt $zE2 -2 14 13 4 DHURHZ SIHE (3) 19.2 14.5 134 124
AT |ZEERO| ZSIHZA) -2 -9 13 21 ROA (%) 10.2 12.3 96  -338
RHEO| ZIHZA 0 17 2 0  ROE(®%) 29.9 20.2 133 =706
== Xz 0 0 0 0  ROIC (%) 25.9 29.0 13.3 9.2
7 ERES 0 6 -2 -17  EXHIE (%) 163.4 318 442 2280
sige| 7t 3 16 -16 6 S=HE %) 115.9 2808 153.1 427
J|x52 1 4 19 3 ARRIZ/RIAEE (%) 38.1 -47.7 19.2 142.6
= 4 19 3 10 =FFH0|/Z8HIE ) 11.0 237  685.1 35

Nz d2, 0o H 2IMRIE
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