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H 1. MMAREE X HlolS (9l A&, %)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
iEs 3818 3,939 33854 3737 3,586 3715 3844 3,720 15,348 14,865 15,358
YoY, % 93 6.5 -19 —038 —6.1 =57 —03 —04 3.1 =3l 33
_ASAKY 1,423 1,496 1,469 1,371 1,350 1,419 1,445 1334 5,759 5,548 5,701
_AIXERY 2333 2,389 2,309 2,271 2147 2,207 2,301 2318 9,302 8973 9,275
& 27t 3,200 3,280 3,197 3,146 2,979 3,053 3170 3113 12,823 12,315 12,692
Yov, % 74 54 2.7 34 —6.9 —6.9 —09 -1.0 32 -4.0 3.1
Ii&&0(2! 618 660 657 591 607 662 674 607 2525 2,550 2,666
Yov, % 20.2 12.1 1.9 -183 -18 04 2.7 2.7 23 1.0 45
IHES0|2UE, % 16.2 16.7 170 158 16.9 178 175 16.3 16.5 17.2 174
Ty |y| 572 563 572 611 528 527 560 537 2318 2,152 2,226
YoY% 220 10.7 10 237 -7.6 —6.3 2.1 —12.1 138 =71 34
_17| 148 150 149 228 154 150 144 153 674 601 623
TRz 13 13 13 13 13 14 13 14 54 55 57
_7|Et 399 387 397 357 349 351 389 357 1,540 1,446 1,494
ol 46 97 85 -20 79 135 114 70 208 398 440
YovY, % 1.7 208 88 AN 69.7 8IS 35.0 =2} —25.2 916 10.6
HHO|2UE, % 1.2 25 22 2.2 36 30 1.9 1.4 2.7 29
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SEEOIAIAA R AENE
(A1) 2023 2024 2025F 2026F 2027F (&) 2023 2024 2025F 2026F 2027F
&Y 1,489 1,535 1,487 1,536 1,583 QEXMA 324 335 362 363 41
B72(%) 55 3.1 -3.1 33 3.1 SIS MR 68 106 108 102 14
&7t 1,254 1,282 1,231 1,269 1,305 S 0 0 27 28 29
mHEs0[e 234 253 255 267 278 OhExHR 140 132 126 130 135
IHEE0[AUE (%) 157 165 17.1 17.4 17.6 THTXHA % 78 74 77 79
| 208 232 215 223 230 HIRSKH 552 498 479 512 504
EHIE(%) 140 15.1 145 145 145 XA 234 219 202 186 174
ol 26 21 40 a4 48 2SR 74 70 66 62 59
B7+2(%) 284 214 916 106 85 ERFRpA 29 26 27 28 29
AA0[2UZ(%) 1.7 14 27 29 30 RS 875 834 841 875 915
282 -9 -11 -7 -6 -5 FEE 393 200 249 255 260
O[xt&2] -9 -10 -7 -6 -5 IHURHR L7 |[EFRHR 69 69 60 62 64
7|Et 0 -1 0 0 Sz 45 0 0 0 0
7|EfE L -3 0 0 4 5 FSHETIEM 150 0 65 65 65
BE/2A7 198 0 0 0 0 HIFSE 193 341 276 277 278
MEo2l 15 10 33 2 47 AR 0 165 100 100 100
QUM 4 -1 8 10 11 7|xt2 0 0 0 0 0
= 26.7 -10.0 242 238 234 SrSA 586 540 525 531 538
Al&Ardole! 11 11 26 32 36 N[l BN 1) 290 293 316 344 377
STiAtga0] 0 0 0 0 0 =3 19 19 19 19 19
g7120(9| 11 11 26 32 36 xp=loiZ 70 70 70 70 70
Z712(%) -2977 52 130.2 25 142 PNICE SIS -2 -4 -4 -4 -4
g7|20[2US (%) 07 07 1.7 2.1 23 7|EFLZI0| Q)= A[oH 0 0 0 0 0
RHhFEZE 71202 11 11 26 3?2 36 olejdoiz 203 208 231 259 292
7|EfE 202 -10 -2 0 0 0 HIX|BHFZX |2 0 0 0 0 0
SIgo|o] 1 9 26 32 36 REEA 290 293 316 344 377
EBITDA 74 68 77 76 76 H|O|XHRH 223 228 215 221 228
Z7+2(%) 26 -83 13.1 -19 1.0 BN 363 312 310 310 310
EBITDADMEHE(%) 50 4.4 52 49 48 =Rl 295 206 174 180 140

EXIXIE HSSSE
(128 ZM 2023 2024 2025F 2026F 2027F () 2023 2024 2025F  2026F  2027F
ZEX|H(P) HHEE sigEs 89 99 49 55 55
EPS 2,749 2,892 6,656 8,156 9317 g7k=01 1 11 26 32 36
BPS 74859 75789 81609 88865  97.282 HISEH HIE & 4 76 81 48 34 29
DPS 750 900 900 900 900 RERAZT A ZH 43 a2 33 28 26
HH201|0 | (kH) SR AZH| 4 5 4 3 3
PER 14.4 124 56 45 40 STREHS 14 19 17 -4 -4
PBR 05 05 05 0.4 0.4 EMNESS| Za -16 8 5 -4 -4
EV/EBITDA 6.0 5.1 41 43 37 THTAMALS] ZhA 18 20 4 -2 -3
AEEXIT(%) IHURHR S 2| S7t 17 0 -9 2 2
es7t8 55 3.1 -3.1 33 31 JEL YHBIESE -12 -12 -8 -7 -6
EPSEIIE 2077 52 130.2 25 142 EXEE $252 -21 -6 —45 -66 -2
2OLMR|H(%) SBRIAO| ZTHCAPEX) -33 -15 -12 -13 -13
Hig2lE 19 25 24 24 24 [ERI| LA 6 1 0 0 0
ROE 37 38 85 96 100 SRR UMBTT -6 0 0 0 0
ROA 1.2 1.3 31 37 40 EXRpAS] ZUAMBTE 0 0 -1 -1 -1
ROIC 28 33 84 10.7 12.9 7|E} 12 8 -32 —52 -8
QP AX|H(%) WLes siqss -76 -55 -2 5 5
HRHH8(%) 202.0 184.1 166.0 154.4 1428 xelZo| B7KZA) 0 0 0 0 0
2RIRIZ HIS(%) 101.7 703 55.1 523 37.1 xpo| B7t 0 0 0 0 0
O| X At E(EH) 1.9 1.3 30 33 36 7|E} -76 -55 -2 5 5
25 gx|m(H) 7EtY = -1 0 0 0 1
HEMAHSITE 1.3 1.3 15 12.0 1.9 &izo| 57t -9 38 2 -6 39
MOt e 142 17.6 195 203 20.3 ] 77 68 106 108 102
SXHE|TE 17 18 18 18 18 7|usa 68 106 108 102 141
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=2 Exjo|A (MLf20lE 7|X) EXSZE 1= Fazs HIE(%)
0f<~ 15% O Trading Buy (&) 0%~15% S —15%~0% A —15% 0|4 512t o<~ 132 8938
AUE FXI2A (MUE TIF) Trading Buy (5% 1 75
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(2) 2023.10.25 140t 58,000 -34.68 —27.33
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