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1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 2023 2024F 2025F
i) 243.0 218.6 187.4 195.0 210.7 230.5 248.1 261.0 843.9 950.3 1,135.2
Yoy -13.7% -79.9% -32.2% -25.1% -13.3% 5.5% 32.4% 33.8% -22.6% 12.6% 12.0%
QoQ -6.7% -70.0% -714.3% 4.7% 8. 1% 9.4% 7.6% 5.2%
HEE K| 185.6 164.8 137.2 142.6 160.2 178.8 196.5 215.6 630.2 751.2 928.3
AZY|0| 17.8 21.1 19.5 17.4 19.6 19.8 18.4 18.4 758 76.2 81.7
2XPHX| 36.9 30.3 27.4 226 30.8 27.8 29.2 229 1171 110.8 113.0
7|Ek 2.8 2.4 3.2 12.5 0.0 4.1 4.0 39 20.8 12.1 12.2
TERE:
I/ =/k 76% 75% 73% 73% 76% 78% 79% 83% 75% 79% 82%
A =20/ 7% 10% 10% 9% 9% 9% 7% 7% 9% 8% 7%
2XF X/ 15% 74% 15% 12% 15% 12% 12% 9% 74% 12% 10%
= 7% 7% 2% 6% 0% 2% 2% 2% 2% 1% 1%
ol 49.1 33.1 28.6 22.8 46.0 42,5 50.1 53.4 1335 192.0 220.0
YoY -714.9% -40.3% -43.0% -48.2% -6.1% 28.5% 75.4% 133.8% -35.5% 43.8% 14.6%
QoQ 71.4% -32.6% -13.6% -20.1% 701.8% -7.8% 18.0% 6.5%
Foo/YE 20% 15% 15% 12% 22% 18% 20% 20% 15.8% 20.2% 19.4%
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1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2023 2024F 2025F
i) S 243.0 218.6 187.4 195.0 202.4 223.0 2447 257.0 843.9 927.2 1,107.1
Yoy -13.7% -19.9% -32.2% =25.1% -16.7% 2.0% 30.6% 31.8% -22.6% 9.9% 12.0%
QoQ -6.7% -10.0% -14.3% 4.7% 3.8% 10.7% 9.8% 5.0%
grE K| 185.6 164.8 137.2 142.6 156.2 177.6 198.6 210.9 630.2 7433 916.3
AZg0 17.8 211 19.5 17.4 16.5 16.7 17.0 17.4 75.8 67.5 72.4
2K K| 36.9 30.3 27.4 22,6 23.7 239 243 238 117.1 95.6 97.5
7| &} 2.8 2.4 3.2 12.5 6.1 49 49 49 20.8 20.8 21.0
af=/E
= 76% 75% 73% 73% 77% 80% 81% 82% 75% 80% 83%
L/ A =20/ 7% 10% 10% 9% 8% 7% 7% 7% 9% 7% 7%
2XTHX] 15% 74% 15% 12% 2% 17% 10% 9% 74% 10% 9%
Z/Ef 1% 1% 2% 6% 3% 2% 2% 2% 2% 2% 2%
FolY 491 33.1 28.6 2238 349 39.8 47.8 50.7 133.5 173.2 2218
Yoy -14.9% -40.3% -43.0% -48.2% -28.8% 20.4% 67.5% 122.7% -35.5% 29.8% 28.0%
QoQ 71.4% -32.6% -13.6% -20.1% 53.0% 14.0% 20.2% 6.0%
Feo/YE 20% 15% 15% 12% 17% 18% 20% 20% 15.8% 18.7% 20.0%
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
GFE 1,090.9 8440 9503  1,1352 12448 S 4589 3451 4432 595.6 756.8
o=t 793.1 650.9 683.0 829.8 917.4 TRkt 2359 178.7 2211 3315 467.8
I[ESESe]lel] 2978 193.1 2673 305.4 3274 GGt 167.7 160.8 197.1 3029 436.4
| 90.8 59.6 753 85.4 95.9 L EN 66.7 57.5 77.0 9.0 100.9
= o] o]} 207.1 1335 192.0 2200 2314 S InPN Ly 113.4 73.0 97.7 116.8 128.0
aead 46 10.5 48.1 66.6 96.4 7|EFR- SR 49 359 47 4 553 60.1
S&/EAP|Ya 0.0 0.0 (13.4) (53.1) (76.7) t|- - FXpLk 476.0 650.4 732.1 7634 7929
7Bt Y0l A0 38 173 0.0 0.0 0.0 SEXXpAE 0.5 140.4 1849 219.2 239.5
K=oy 2154 161.3 2267 2334 2512 =R 0.5 89 89 89 9.0
Ol 47.8 30.3 53.6 514 553 SERRE 408.6 462.2 4993 496.4 505.5
H&ALRI0[2 167.7 131.0 173.1 182.1 195.9 SERL 6.7 6.2 6.3 6.2 6.3
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EH| 5 ARt 60.2 416 416 416 416
7|20/ 167.7 1310 173.1 182.1 1959 XRESA| 9349 9954  1,1753 13590  1,549.7
HIX|HiZEFX|E 0|2 49 0.6 0.0) 0.0) 0.0) S5 127.6 711 91.8 107.7 117.1
N[ ESP ] 162.8 1304 173.1 182.1 1959 | 15 1.0 13 16 17
X|HfFFX| 22 Z0|Q 161.1 130.7 1719 180.8 194.6 OHUXHS 399 254 34.0 40.6 445
NOPAT 161.1 108.4 146.6 171.6 180.5 7|ELR- KR 86.2 447 56.5 65.5 709
EBITDA 259.7 194.0 2556 283.0 296.2 H]-g-F5%H 8.1 55 7.1 83 9.1
4%d(%) =N 0.5 038 038 038 038
I ESLE e 6.54  (22.63) 12.59 19.46 9.65 7|EH| S5 7.6 47 6.3 7.5 83
NOPATZ 712 1393 (32.71) 35.24 17.05 5.19 X154 1357 76.6 98.9 116.0 126.2
EBTDAZ 7S 939  (25.30) 3175 10.72 4,66 X|df x| & 7787 8914 10490 12156  1,396.1
Fo|aEIte 969  (35.54) 4382 14,58 518 23 39 39 39 39 39
(O[T EESENCIE 5] 963  (19.90) 3275 5.20 7.58 XEYoig 4122 4122 4122 4122 4122
EPSZ7HS 9.61 (19.92) 32.80 5.19 7.60 INESESE (5.7) 8.3) (8.3) 8.3) 8.3)
2019(%) 7 [EFZLO|Q) = |oH 240 244 244 244 24.4
jE30128 27.30 22.88 28.13 26.90 26.30 ojeYoiz 3443 459.1 616.8 7834 963.8
EBITDAO|2lE 23.81 22.99 26.90 24.93 23.79 H|X|H} ==X & 20.5 27.4 27.4 274 27.4
Fololg 18.98 15.82 20.20 19.38 18.59 XS54 799.2 9188 10764 12430 14235
HaAdo|ls 15.37 15.52 18.22 16.04 15.74 228E%Y (2339 (1769 (21900  (329.1)  (465.3)

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TR EE®) FYgs dWave 190.8 2210 2138 2284 2508
EPS 20,928 16,759 2225 23410 25190 37|20l 167.7 131.0 173.1 182.1 1959
BPS 100,845 115654 135919 157,338 180,537 x7 758 39.6 63.7 63.1 64.8
CFPS 31,043 23280 31,136 29,559 28227 YoM 526 60.5 63.6 63.0 64.8
EBITDAPS 33,386 24,943 32858 36,383 38,084 QL7220 40 0.2 0.0 0.0 0.0
SPS 140,240 108,507 122,166 145936 160,031 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 2,000 2,000 2,000 2,000 2,000 7|Ef 19.2 AR)) 0.1 0.1 0.0
FIHR| B(HH) TRILF IR IR (52.7) 50.4 (23.0) (16.8) 9.9)
PER 10.41 18.14 13.66 12.99 12.07 EXgs d@gve (14600 (21500 (1514 99.0) 97.0)
PBR 2.16 2.63 2.24 193 1.68 SRR AEE 0.1 (1130 (44.5) (34.3) (20.3)
PCFR 7.02 13.06 9.76 10.28 10.77 2S7HE L) (938)  (129.4)  (100.2) (59.6) (73.4)
EV/EBITDA 571 11.42 8.50 7.29 6.50 7|} (52.1) 27.4 6.7) 5.1 323)
PSR 1.55 2.80 2.49 2.08 1.90 M 2es Wavs (44.7) (18.3) (15.2) (15.2) (153)
X} 24| 2(%) TS 7HEA) (22.3) 0.2) 03 0.3 0.2
ROE 23.03 15.61 17.84 16.08 15.01 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 18.45 13.51 15.95 1437 13.47 T [ERY S (5.3) (2.6) 0.0 0.0 0.0
ROIC 32.05 19.54 25.08 27.65 2830 tigx|2 (16.5) (15.5) (15.5) (15.5) (15.5)
S| & 16.97 8.34 9.19 9.33 8.86 w3 3 0.9 (12.2) 119.9 105.7 1335
=& (2927)  (19.26)  (20.34) (26.48) (32.69) Unlevered CFO 2415 181.1 2422 2299 2196
O X gtfi&(H) 703.02  1,613.52 519.84 51764 49936 Free Cash Flow 9.8 917 1136 168.8 177.4
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