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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P 4Q24F 2020 2021 2022 2023 2024F  2025F

o=t 328 36.7 37.2 420 57.4 49.0 50.1 52.1 79.2 71.6 85.3 1487 208.6 229.6
UHE 319 354 36.4 41.0 56.4 47.8 49.1 50.7 72.2 66.3 80.8 1445 2040 2248
= 1.6 1.4 12.3 14.0 15.5 13.6 13.7 16.0 173 20.1 29.4 493 58.8 64.7
yileJ 20.3 24.0 24.1 26.9 40.9 34.2 354 347 549 46.1 51.4 953 1452 160.1
ol 12.2 14.0 11.0 12.8 20.3 10.7 13.8 15.0 17.6 29.4 29.6 50.0 59.8 69.2
U 2.2 34 42 42 6.4 58 6.4 5.0 251 10.7 6.6 14.0 23.6 25.5
=141 2.0 1.9 32 33 6.1 5.6 8.4 5.0 2.8 2.2 29 10.4 251 27.6
oj=d - - - 1.0 13 2.5 1.8 4.0 - = - 1.0 9.6 10.5

°+4 - - - 0.7 13 2.0 2.8 1.0 = = - 0.7 7.0 7.8

7|8t 37t 34 43 53 1.8 2.0 3.6 13 2.0 = = = 14.7 8.8 9.7
=24S - - - 2.6 32 33 0.4 2.0 = = - 2.6 9.0 5.8

HA| 0.6 0.4 0.4 0.5 0.4 0.6 0.4 0.7 - - 1.7 1.9 2.1 4.0

A% 1.0 1.3 0.8 1.4 1.0 1.2 1.0 1.4 7.0 5.4 4.6 4.5 4.6 47
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=LY 60% 41% 69%  107% 34% 19% 12% 14% 14% 16% 46% 68% 19% 10%
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s 35% 73% 61% 124% 66%  -23% 26% 17%  596% 67% 1% 69% 20% 16%
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A - - 57% -34% -28% 61% -1% 37% - - = 10% 14% 88%

eIl -6% M%  -11% 1% 4% -6% 14% 2%  -32% 2% -15% 0% 2% 2%

% HF HE 97% 96% 98% 98% 98% 97% 98% 97% 91% 93% 95% 97% 98% 98%
=LY 35% 31% 33% 33% 27% 28% 27% 31% 22% 28% 34% 33% 28% 28%

UHQ] 62% 65% 65% 64% 71% 70% 71% 67% 69% 64% 60% 64% 70% 70%

s 37% 38% 30% 30% 35% 22% 28% 29% 22% 11% 35% 34% 29% 30%

ot 7% 9% 1% 10% 11% 12% 13% 10% 32% 15% 8% 9% 1% 1%

19| 18% 18% 24% 24% 25% 36% 30% 28% 15% 8% 18% 21% 30% 29%

eIl 3% 4% 2% 3% 2% 3% 2% 3% 9% 7% 5% 3% 2% 2%
=30/ 11.4 13.5 13.9 15.5 20.5 17.7 18.3 19.3 33.2 29.0 33.0 543 75.8 85.7
Fo| 4.7 5.1 6.7 7.6 11.8 7.0 9.1 9.5 11.6 5.6 9.5 24.0 373 440
UEE 5.0 53 7.0 7.6 12.2 7.1 9.5 9.6 14.1 6.8 10.8 248 384 44 4
eIl -0.4 -0.2 -0.3 0.1 -0.4 -0.2 -0.4 -0.1 -0.3 -1.2 -1.3 -0.9 -1.1 -0.5
% YoY ol 33%  153% 223% 291%  152% 38% 37% 25% 188%  -52% 70%  152% 55% 18%
UHE 30% 133%  175%  257%  142% 35% 35% 28%  538%  -52% 59%  131% 55% 16%
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Oz 853 1487 208.6 229.6 2482 SEXE 482 65.8 99.2 1343 174.1
o=t 52.3 943 132.9 143.9 153.0 FERRE 27.7 311 50.6 80.9 116.3
i EE=SJ[e] 330 54.4 75.7 85.7 952 P Ny 1.8 16.1 294 57.6 91.1
| 23.5 303 385 418 45,1 EN 48 88 123 136 147
FHo| 9.5 24.0 373 440 50.1 TR 147 252 353 389 4.0
aF5&Y 0.4 1.0 0.9 0.9 0.9 PSR oN 1.0 0.7 1.0 0.9 1.1
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 24.2 24.1 2338 234 23.1
gy &9 0.0 0.3) 0.1 0.2 0.2 SXRpLE 0.4 0.6 0.7 0.8 09
MEolel 10.0 247 383 450 511 et 04 0.6 0.7 038 0.9
&Holx| 23 47 6.8 9.9 1.2 SHXRLE 218 216 211 20.8 204
PESNlo][el] 76 20.0 316 35.1 39.8 S 0.5 09 0.8 0.8 07
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 1.5 1.0 1.2 1.0 1.1
F7|1&01Y 76 20,0 316 35.1 39.8 XS 723 89.8 123.0 157.7 197.2
HIX[HiFFXE 20| 0.0 0.0 0.0 0.0 0.0 S5 12.1 107 135 145 155
N[ =L o] 76 20,0 316 35.1 39.8 =R 0.0 0.1 0.0 0.0 0.0
X|UfFFX| 22 Z0|Q 8.2 19.1 316 35.1 39.8 Y XHE 42 14 2.0 2.2 24
NOPAT 73 19.4 30.7 343 39.0 7Bt T 79 9.2 1.5 12.3 13.1
EBITDA 10.1 24.5 37.8 444 50.5 H 3555 10.0 10.2 10.2 10.2 10.2
4 (%) =R 10.0 10.1 10.1 10.1 10.1
ojEM =TS 19.13 7433 40.28 10.07 8.10 7 |EfH| 552X 0.0 0.1 0.1 0.1 0.1
NOPATE7+2 97.30 165.75 58.25 173 13.70 SxHEA| 22.1 208 237 247 257
EBTDAZ 7S 57.81 142.57 54.29 17.46 13.74 X|eiFFXx| & 50.2 69.0 99.3 133.0 171.5
FYo|AUBIHS 69.64 152.63 55.42 17.96 13.86 N 43 43 43 43 43
[eYE/ESESERCIE /e 1111 163.16 58.00 11.08 13.39 r2Yoig 20.2 209 209 209 209
EPSZIHS 70.94 157.40 57.63 10.72 13.56 HEE7Y 32 27 2.7 2.7 2.7
£91'4(%) 7|EFILZO[Q) = A|oH 0.0 0.0 0.0 0.0 0.0
j£30/28 38.69 36.58 36.29 37.33 38.36 o|19Yoig 226 41.1 714 105.1 143.6
EBITDAO|2I S 11.84 16.48 18.12 19.34 20.35 B x| FFX & 0.0 0.0 0.0 0.0 0.0
Felojalg 11.14 16.14 17.88 19.16 20.19 NI 50.2 69.0 99.3 133.0 171.5
BNl [SIi=) 891 13.45 15.15 15.29 16.04 228Ex (17.7) (20.9) (40.4) (70.7)  (106.1)

E2AE SiIAER (HHHAH)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FEREE) FYes HavE 73 47 24,1 327 378
EPS 453 1,166 1,838 2,035 2,31 g712012 7.6 20.0 316 35.1 39.8
BPS 2,953 4,011 5,757 7,714 9,947 B 23 32 0.5 0.4 0.5
CFPS 671 1,468 2,180 2,492 2,758 Y7he2| 0.6 0.5 0.5 0.4 0.4
EBITDAPS 601 1,430 2,194 2,575 2,926 QUHef A9 (0.0) 0.0 0.0 0.0 0.0
SPS 5,062 8,673 12,120 13,315 14,396 x| 22l 0.0 0.0 0.0 0.0 0.0
DPS 32 79 79 79 79 7|Ef 17 2.7 0.0 0.0 0.1
e EICl)) FYL S AR HE (2.6) (18.5) (8.0) (2.8) (2.5
PER 13.75 11.28 9.69 8.75 7.71 Figs Waus (26.2) 0.0 6.3) 2 1.9
PBR 2.1 3.28 3.09 231 1.79 B S EN ) 14 0.2) 0.2) ©.1) ©.1)
PCFR 9.28 8.96 8.17 7.15 6.46 HESIHEA) (21.4) 0.5 0.0 0.0 0.0
EV/EBITDA 8.70 8.38 7.91 6.05 462 7|} 6.2) 0.7 6.1) @1 (1.8)
PSR 1.23 1.52 147 1.34 1.24 I2gF 3o E 97 0.0) 1.5 .9 .9
X 2| &%) FERHE LA 9.1 03 ©.1) 0.0 0.0
ROE 16.65 33.55 37.60 30.22 26.17 237K A) 19 0.7 0.0 0.0 0.0
ROA 12.19 24.66 2973 2501 22.45 T eI R (1.0) 0.5 0.0 0.0 0.0
ROIC 35.15 51.30 65.50 66.18 72.24 HiS%I2 0.3) 0.5 (1.4) (1.4) (1.4)
S| & 4408 30.20 23.86 18.59 14.96 wgol 3¢ 9.2 47 129 282 35
225 & (35.31) (30.24) (40.75) (53.17) (61.89) Unlevered CFO 1.3 252 375 430 47.5
O| X1/t &) 33.44 51.40 79.36 94.20 107.25 Free Cash Flow (14.1) 42 24.1 32.7 378
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24.10.28 BUY 35,000
40,000 - 24811 BUY 40,000 -42.01% -30.50%
24513 BUY 44,000 -19.95% -2.73%
30,000 - 24328 BUY 26,000 -3.35% 25.77%
20.000 | 24.2.14 BUY 20,006 -10.21% 2.97%
' 23.5.22 BUY 17,505 -25.47% -1.14%
10,000 - 22.6.19 Not Rated - - -
22,11 23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11
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