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(1] NHNQ &7] L 7k A et (B9l 4ot @)
1Q25  2Q25  3Q25 4Q25P | 1Q26E  2Q26E  3Q26E  4Q26E 2023 2024  2025P  2026E
= 600.1 6049 6256 6857 | 6771 6926 7081 7250 | 2270 245 2516 2803
YoY(%) 0.7) 09 28 6.5 12.8 145 132 57 73 82 25 114
AolE 1196 1149 1183 1261 1225 1241 1282 1265 446 460 479 501
PC 453 433 417 24 464 452 485 479 163 173 173 188
28R 743 77 766 8338 76.1 789 797 786 283 287 306 313
ZA 2903 3094 3273  3393| 3211 3459 3512 3634 | 1023 1146 1266 1382
s 105.6 104.5 1118 1385 119.2 131.7 1422 147.8 368 414 460 541
JUHIZ 5725 583.0 598.0 6306 | 6372 651.9 667.9 686.3 2214 2489 2384 2643
YoY(%) 0.8) 2.1 (17.2) 19 13 18 117 88 95 (44) 06) 69
Q17| 1138 1081 1079 1062 | 1150 1136 1168 1207 459 439 436 466
Ageer 3955 4101 4208 4545 | 4537 4641 4744 4857 | 1491 1647 1,681 1,878
M| 182 21.0 237 239 208 246 244 25.1 78 67 87 95
ol 276 219 276 55.1 399 408 402 386 55.6 326 132.3 159.6
YoV (%) 13 230 d 1205 445 86.0 455 300 04 1587 &4 206
FYOIAE(%) 46 36 44 80 59 59 57 53 24 -1.3 53 57
@710/ 0.2 112 180 287 206 273 297 115 231 1926 57.7 89.1
YoY(% 22 1426 -44.4 =4 ) 1432 64.8 598 27| 22| & 545
&0|UE(%) 00 19 29 42 30 39 42 16 -1.0 7.8 23 32
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L0 IAA el dote)  ZHFAELE (Sl ot @)
128 24 2023 2024E 2025P  2026E 2027E  12€ ZAM 2023  2024E  2025P  2026E  2027E
o2 2270 2456 2516 2803 2986 QA 1537 1419 1553 1364 1214
0220/ 2270 2456 2516 2803 298 SR 879 764 915 691 505
ol 56 33 132 160 170 Oi2afA 493 516 495 523 553
EBITDA 149 72 237 296 344 ARt 67 49 33 35 37
&0|RREQ 2 8 20 -8 1 HRSAK 1912 1774 1769 2,088 239
Q|aheiEo] 2 7 0 0 0 ExRK 779 729 659 670 681
A& 6 -12 -1 -16 0 Sz 706 701 746 1,019 1,282
MIAASAIIE 13 -130 135 106 137 AR 427 345 364 399 433
271&019 23 -193 58 89 115 ZHEEA 3450 3193 3322 3451 3,609
AHjEZEE0]9 9 -133 46 89 115 [ 888 878 1,025 1,075 1,127
BE(%) OHURHS 664 648 748 791 836
=2l 73 82 25 114 65 SSYOREA 110 124 91 91 91
Yol 424 ER| == 206 67  HIFSEAY 571 549 518 524 530
EBITDA 268 519 2304 249 159  HIRSOIRHEAY 222 230 196 19 19
&0|9 22| 22| 3 545 293 SAE 1460 1428 1542 1598 1,657
0|AE(%) 2g 19 19 19 19 19
EZ0|UE 1000 1000 1000 1000 1000 ZE=oiZ 1229 1229 1229 1229 1229
FA0|UE 24 -1.3 53 57 57 ooz 524 325 357 430 529
EBTDA O[S 6.6 29 94 106 115  2EzY -140 -121 -113 -113 -113
Mol E 06 53 54 38 46  A|IFA 54 -46 58 58 58
&0|9E -1.0 78 23 32 39 =2 1990 1765 1780 1853 1,952
SI3SEHR @ghyde)  FQAH (2hl: 94, )
128 24 2023  2024E  2025P  2026E  2027E  12€ ZHM 2023 2024 2025P  2026E  2027E
dAuHIS2 165 47 288 264 311 FHAE
27|20/ -23 -193 58 89 115 EPS 244 4073 1412 2740 3543
ApAbatZH| 94 104 105 137 173 BPS 46697 42986 44,160 46318 49249
W 2sd 15 -168 -185 16 16 DPS 500 500 500 500 500
o2 2AED 10 -174 -4 28 30 CFPS 5975 8158 14,001 7342 8729
DA ZAETH 18 1 27 2 2 ROA(%) 03 -4.0 14 26 33
OIS Z7H2A) 27 -18 219 43 45  ROE(%) 05 86 31 58 7.1
Eafsgss 294 50 23 -474 -485  ROIC(%) -11.1 25 6.7 148 120
SRR (2|S) -308 42 -117 393 -418  Multiples(x, %)
SHRA ZA(Z7)) -31 -12 29 52 52 PER 956 43 124 121 94
E2RA Z4(Z7)) 68 22 87 3 -3 PBR 05 04 04 07 07
TS 269 -149 -49 -16 -16 PSR 04 02 0.2 04 04
21Ql20| Z7HUA) 115 -9 -40 0 0 PCR 39 22 13 45 38
2pEO| ZTHLA) -26 59 9 -16 -16  EV/EBITDA 18 26 0.1 23 25
3ol 25 6 -17 -16 -16 -6 HigRAUE 2.1 28 28 15 15
23382 209 275 473 248 295 QFHM(%)
(AEZIHUL) -77 20 -196 -16 -6 FaHig 734 809 86.6 86.3 849
()EH|SR 318 48 123 393 418 Net debt/Equity 275 232 353 218 1.1
(+H)RHAHDHZE 20 5 24 52 52 Netdebt/FBITDA 3657 5712 2645  -1363 633
Free Cash Flow -53 202 522 -181 -159  RsHIE 1730 1615 1516 1269 1077
()7 |EF=R 86 166 344 27 11 OR 2 M) 24 n/a 53 5.7 85
ojeizm -138 35 178 -208 -170  ARIR(%)
NOPLAT -99 24 57 134 143 E31212 364 383 324 436 530
(+) Dep 94 104 105 137 173 3S+E2RAM 63.6 61.7 67.6 564 470
(RAUAE} 77 20 -196 -16 -6 AHERLR(%)
(-)Capex 318 48 123 393 418 a2 143 16.7 139 134 128
OpFCF -246 13 235 -106 86  AP|AE 85.7 833 86.1 86.6 87.2
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[ S210/ 15 Loy ]

Y 2016.08.12 2024.04.08 2024.07.01 2024.08.06 2024.11.19 2024.12.04
Exto|A Exsged Buy Buy Buy Buy Buy
213 31,000 30,000 30,000 30,000 30,000
Y 2025.05.14 2025.09.04 2026.01.26 2026.02.12
E2lo|H Buy Buy Buy Buy
28714 28,000 30,000 36,000 43,000
[ BTV HS UDE 22|18 ] «1[2I8 A BRI AR
o
ozt £3j07 28279 B
B} O] 2| (2| 227} Chy|
2024.07.01 Buy 30,000 3730 2433
2025.05.14 Buy 28,000 481 2125
2025.09.04 Buy 30,000 177 16.00
202601.26 Buy 36,000 -10.90 79
2026.02.12 Buy 43,000
[E35 RASa]
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