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[H1] ZAOPtR2(0f 27] 2 A7 44 =Y (9l Aol
1Q24  2Q24  3Q24  4Q24 | 1Q25P 2Q25E 3Q25E 4Q25E | 2023 2024  2025E  2026E
L 126 144 127 128 118 140 145 148 a7 524 551 608
gt= 69 95 83 83 74 89 90 91 269 329 345 375
EL 55 77 68 67 59 68 73 73 217 268 274 299
afiel 13 18 14 16 15 21 17 18 52 61 71 76
o= 53 46 41 42 43 50 51 52 207 182 195 217
EWL 34 28 26 24 27 29 29 28 106 112 113 122
EWLK 19 18 16 18 16 21 23 24 101 71 85 97
3= 12 " 9 8 9 9 10 9 50 40 36 40
HEzY -8 -8 -6 -5 -7 -8 6 -4 -55 -27 -25 -24
Yoy 83% 243%  88% 46% 58% 27% 148% 152% | 179% 114%  52%  104%
227 43%  41.9% 243%  188% 81%  55% 91%  100% 181%  223% 49% 88%
=4 47%  51.6%  232% 162% 2% -115%  75%  98% | 107%  235%  25%  90%
ofe/ 27% 108% 297% 313% : 118% 21.0% 170% 11.0% | 642% 17.6% 15.4% 7.9%
o7 142%  -67% 244% -26.1% @ -19.1% 82% 247% 227% | 362% -121% 7.4% 11.3%
Ewt 106%  56%  46%  23% -191%  34%  97% 140%| 36%  61%  04%  81%
EWLK 215% 206% A465% A459% : -134%  171%  456% 339% | 1396% 30.1% 19.7% 14.4%
& 1% 35%  255% 412%  280% -178%  28% 128% | 66% -198%  99%  100%
oEY HF
223 547% 658% 652% 645% @ 628% 64.0% 61.9% 61.6% | 571% 627% 626% 61.7%
74 41% 536% 539% 521%  503% 488% 505% 496% | 460% 51.0% 498%  49.2%
s/ 106% 122% 113% 124% i 126% 152% 11.5% 120% | 11.0% 11.7% 128% 125%
o7 41.9% 320% 325% 329% 360% 356% 353% 350% | 439% 347% 354%  357%
EWL 269% 197% 206% 188% @ 231% 21.0% 197% 186% | 225% 214% 205% < 20.0%
EWLK 150% 124% 125% 142%  138% 150% 158% 165% | 21.5% 135% 153% 159%
ol 97%  74% 74%  64% 74% 63% 66% 63%| 107% 77%  66%  66%
Folof 14 18 15 13 12 16 20 17 49 60 66 77
o= 7 14 12 " 8 " 14 1 23 44 44 51
o= 7 4 4 4 5 5 6 6 29 19 22 26
Ee 0 -1 0 -1 -1 0 0 0 0 -2 -1 0
AdEzy 0 1 -1 0 0 0 0 0 -3 -1 0 0
Yoy 4% 621% 11.0% -114%  -105% -102% 307% 292% | 3742%  228%  88%  166%
o= 61.9% 1264% 1533%  47.6% 84%  214%  125% 72% | 1980%  94.1% 04% 14.2%
o= 192%  308%  -555% -534% . 31.0%  183%  563%  652% | 1885%  -353% 184% 183%
g7 ¥ &y ¥H yH yH my xy 3y s a4y 3y
2095 109% 126% 120% 104% 104% 11.6% 137% 11.7% | 104% 11.5% 11.9%  12.6%
227 108% 152% 145% 129% i 108% 126% 150% 126% 85%  135%  128%  135%
o3 126%  94%  99%  88% 108% 103% 124% 11.8% | 140% 103% 11.3%  121%
&7 01%  99% 28% 87%  -68% -09% -03% 35% 02% -5.0% 2.8% 0.7%
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128 2M 2022 2023 2024 2025E  2026E 12 ZAM 2022 2023 2024  2025E  2026E
Ul 399 471 524 551 608  FSAME 187 221 255 286 335
g0l 65 107 125 133 150 A 27 40 62 68 94
Aol 10 49 60 66 77 OHEAHA 83 113 117 131 145
EBITDA 27 66 78 87 99 AHDApAH 71 66 67 77 85
0|22 -4 -4 2 2 -1 HRSAME 206 21 262 273 281
QlafaEa] 0 0 9 4 6 ExRRp 18 20 30 31 32
Al 2HE 0 0 0 0 0 [ERRE 147 153 196 207 215
MIHA S AL 20 6 46 67 67 81 Bzt 40 38 36 35 34
g7l&0(Y 6 34 53 54 64 ARAEEA| 393 433 518 559 616
AlHjFz0(< 3 22 43 45 54 S8 143 155 171 175 181
37H&(%) OHR2HS 53 59 56 64 71
= 4846 179 114 52 104  5/d0IR LAY 84 80 91 86 84
o[ 3159 3741 228 87 167  HISSExY 43 36 40 37 35
EBITDA 4953 1433 186 117 134 HIRSO0|AEAY 37 29 32 29 27
0|9 3429 4645 57.1 0.7 197  H3j2A 186 190 210 213 217
0|2E(%) A2g 5 5 5 5 5
iE20|E 16.3 28 237 242 246 AHEU0IZ 58 58 69 69 69
FAO|UE 26 104 115 119 126 o|9doi=z 78 100 132 178 231
EBTDAO|E 6.8 14.0 149 15.8 163 2223 5 6 12 5 5
MIMo|UE 16 98 128 122 132 2P|FA 0 0 0 0 0
=0|UE 15 7.2 10.2 97 106 AEZA 207 242 308 346 399
sigsER @y g FAHE (k- 9, H)
128 Z2M 2022 2023 2024 2025E  2026E 129 ZAt 2022 2023 2024  2025E  2026E
doSASE 17 42 60 47 63 YR
Y7201 6 34 54 54 64  EPS 249 2,000 4,007 4234 5,065
ApLbetZH| 17 17 18 22 22 BPS 13732 15874 20450 24,060 29,025
2UN2SL -11 22 0 -14 -15  DPS 0 0 100 100 100
OHERHA 2 E71) 5 32 2 -14 -4 CFPS 3039 6724 5585 5714 7240
MDA ZA(E71) 2 3 3 -10 -8 ROA(%) 0.7 54 90 84 92
LR S7HEA) 2 6 6 9 7 ROE(%) 18 14.1 221 190 19.1
g ss -10 22 53 33 32 ROIC(%) 33 119 14.2 138 15.2
OFRPA L (Z|E) 9 -17 -40 -30 -29  Multiples(x,%)
DA A ETD 0 0 0 -1 -1 PER 412 174 138 104 87
e g =) 1 6 3 0 0 PBR 0.7 23 27 18 15
AHFSE -10 -13 14 -8 5 PSR 03 08 1.1 09 038
(U39 S7HLA) -10 -13 3 -8 -4 PCR 34 54 99 77 6.1
20| SIHLR) 0 0 11 0 -1 EV/EBTDA 75 69 83 59 49
Hig=22l 2|58 0 0 0 0 -1 HiERE n/a n/a 02 02 02
251358 32 72 60 61 77 M%)
(RHARESIHEL) 6 6 7 14 15 ExHIg 897 786 684 614 54.3
(8BSt 12 19 40 30 29 Netdebt/Equity 454 285 198 134 4.1
(+)ARAtORZE 2 1 0 -1 -1 Netdebt/EBITDA 3470 1047 779 533 164
Free Cash Flow 17 48 12 15 33 fStHiE 1306 1431 149.8 163.2 184.7
()7 |E}EAL 7 15 2 1 1 ORI AMHES(HN) 2.8 122 189 36.5 447
oz 10 33 10 14 31 ZMRR(%)
NOPLAT 10 36 48 52 61 3R 86.8 8338 80.0 79.7 765
(+) Dep 17 17 18 22 22 HSHEARARS 132 16.2 200 203 235
U ER 6 6 7 14 15 ZHERR(%)
(-)Capex 12 19 40 30 29 Y 369 310 285 249 217
OpFCF 9 28 18 30 40 AR 63.1 69.0 715 75.1 783
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A Al 2023.09.18 2023.09.18 2023.11.07 2023.11.20 2023.11.29 2023.12.28
E2jo|H S Buy Buy Buy Buy Buy

SHIHA sted 38,000 50,000 50,000 50,000 50,000
A Al 2024.01.22 2024.01.26 2024.02.29 2024.03.29 2024.04.26 2024.05.13
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 60,000 60,000 60,000 60,000 60,000 60,000
A Al 2024.05.31 2024.06.26 2024.06.28 2024.11.07 20241115 2024.11.29
EZl0)A Buy Buy Buy Buy Buy Buy

SHIHA 60,000 90,000 90,000 100,000 100,000 100,000
A Al 2024.12.27 2025.01.23 2025.01.24 2025.02.10 2025.02.28 2025.04.21
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 100,000 90,000 90,000 90,000 90,000 90,000
A Al 2025.04.25 2025.05.13

S22 Buy Buy

ZHIIA 90,000 80,000

[ 2E27} $E Lol Tjaig |

2t Sxep 287K etE %)

H BaA O | H2ER O
2023.09.18 Buy 38,000 -16.52 158
2023.11.07 Buy 50,000 -24.54 -16.00
20240122 Buy 60,000 -28.50 2450
2024.06.24 Buy 90,000 -1042 6.56
2024.11.07 Buy 100,000 -4533 -19.60
2025.01.23 Buy 90,000 -48.69 -40.78
2025.05.13 Buy 80,000
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