BUY (22I)

2H37H12M) 40,0009
SAZ7K(7.19) 32,600
Key Data
KOSPI X] 4= (pt) 279546
523 X 1/5H() 37,800/31,350
AR5l 36302
A|7HE 8| F(%) 0.16
YA S (HF) 111,355.8
602 B HAHFEF) 4379
60Y B S 147
QI =AQIX|2&(%) 24.61
FAFE X2&(%)
GCHRIEAT 2] 5 Q1 3492
RIHFTL 6.87
Consensus Data
2024 2025
SR 331065  30877.6
B0 (M) 891.8 987.5
20]2l(HA) 699.7 760.8
EPS() 4,900 5483
BPS(2) 76,800 81,976
Stock Price
(HY) AU (ED
45 ORI 4($) 120
bt L— =St [100
;g waw 80
2 0
15 40
Wg 20
0 + T T T 0
237 2370 241 24.4 24.7

Financial Data
EXpX| B 2022

2023

(M, %, b, %)

2024F  2025F

iliE=Sl 212391 29,651.4 33/469.6 29967.4
oy 5749 7854 7468  760.5
MprEoly 7538 9395 9014 7669
209 4089 5359 4933 4870
EPS 3,637 4767 4388 4332
UL (038 3107 (795 (128
PER 9.60 732 761 7.71
PBR 0.51 0.48 0.44 0.42
EV/EBTDA 3.54 3.64 271 1.80
ROE 5.49 6.77 5.89 5.52
BPS 68380 72383 76613 80,345
DPS 600 600 600 600

Analyst %2 sjunkim@hanafn.com
RA 3121% minhoha@hanafn.com

OILE 2| |AIE

20244 7€ 22Y | 7I1UEA _Earnings Review

SICHZH A (000720)
AlZto] TR

2Q24 HYHY: HANA B

WA 2Q24 AR 02 THEN 86X (YOY +20.3%), YOI 1,473HAU(YoY -34.1%)

% 7| Z0FHA *I"o* ﬁﬁIHA% OrY|gict. Oty HiFoZE ChaA STINHE JUQ| &
o Zog Ho|H, XL OfZe FL

. BYY SE0MFoE FEXPHUAMAUUREY T

YOUCE 2Q24 BY o= HIHHE 56214

CH, HCHENG 4,829M|CHE 7| ST}, 0|2 Mo & HUAA 9F 5500404,

OF AZYU 29 HAX|PFE HIVHA| 2@ O]Tez T A™o|L () IHFER(|(ES
g HUES 152U YEVL(EIXE AUES 20004 201 Uz *HEe=
Y AO|H, O[UtE IIYF(ERXE AUET 121 SHSHYERXE AHET
2,004 UiE &g SEY SMIMUESXE AHFET 1,500 3¢ AgES
UG & A AN UL, EXXIPF EHO| T ME HHO|| AA, 25 o
727t glt= THo[Y

E21o|A Buy, 2ER7t 40,000 32|
HOHE FXAE Buy, SEFIMe

Of| Target P/E 9.0815 X-&3Ct.

40,0009 SX[ptCt SHFIH= 2024'F EPS F7HK|



£ 1 S FYIY HUHHY AP U LML Bl (H9): 29, %)
= 2Q24E 2Q24p Hote el ES Y|
o zoH 84,999 86,210 1.4 84,560 2.0
Q0|2 1,774 1,473 -17.0 1,957 =247
X|HiFF201Y 1,132 1,505 329 1,319 14.1
ESES 65,000 71,470 10.0
A= 891,180 901,230 1.1
X1&: @i, Dataguide, OLSH 37
EEH 2. 2E27} MY(P/E Valuation)
P/E Valuation U | Ue
2024E EPS 4,388
2025E EPS 4332
Target PER(H)* 9.0
SHEFIHY) 39,492
T ETHH) 32,600
T (%) 21.1
Ite: Eoidy, ol #9
T® 3.PERBand TH 4.PBRBand
) ()
180,000 - ST 8.0X 16.0X 80,000 1 AxzT} 0.4X 0.5X
160,000 + ——24.0X 32.0X 70,000 | ——0.6X 0.7X
140,000 1 60.000
120,000 | 50,000 \/\ /‘\\ o
100,000 1
50,000 40,000 A VN
’ 30,000 | RN M
60,000 -\ v
40,000 - \V\/\a\pﬁ V7 \VWUNG. 20,000 -
20,000 - 10,000 -
0 : : : : : 0 : : : : :
19.1 20.1 21.1 22.1 23.1 24F 19.1 20.1 21.1 22.1 23.1 24F

Xt2: Quantiwise, OHEH

Xt&: Quantiwise, OHF5H
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2tHid 4 (000720)

@9 o)

= 1Q23 2Q23  3Q23  4Q23 1Q24  2Q24P  3Q24F  AQAF 2023 2024F  2025F  2026F
OpeY 60310 71,640 78580 85980 | 85450 86210 82023 81010 | 296,510 334,693 299,674 266,799
Yoy 455%  28.4%  447%  A413% | 417%  203%  44%  -58% | 396%  129% -10.5% -11.0%
1. 01 34274 37899 40306 45310 | 41682 43211 41,612 42221 | 157,789 168726 168356 172,827
Yoy 432%  27.7%  288%  299% | 216%  140%  32% -68% | 317% = 69%  -02%  2.7%
2. SRR PR 24950 32230 34400 39,080 | 40960 40,640 38912 37,288 | 130,660 157,800 125318 87,972
Yoy 520%  299%  56.5%  567% | 642%  26.1%  13.1%  -46% | 482% = 208% -20.6%  -29.8%
OpszoR! 3,799 3976 5161 4,092 5333 3422 4900 4859 | 17,028 18514 20353 18798
Yoy 23% -10.0%  548%  115% | 404% -13.9%  -51%  187% | 12.5% = 87% = 99%  -7.6%
OjEEoRE 6.3% 55%  66%  48% 62%  40%  60%  60%| 57%  55%  68%  7.0%
1.0t 2,133 1638 281 1876 2,805 1477 2254 2295 8508 8921 10,660 11,160
Yoy 47%  -341%  359% -18.0% | 357% = -9.8% -212%  223% | -46% = 49%  195%  4.7%
OpsZoRiE 6.2% 43%  71%  4.1% 69%  34%  54%  S4%| 54%  53%  63%  6.5%
2 SLpIRLPR 1,262 1670 1462 2,006 1955 1535 1946 1864 | 6400 7300 6892 4838
Yoy 74%  17.0%  582%  887% | 549%  -81%  331%  -7.1%| 340%  141% = -56% -29.8%
oEopE 5.1% 52%  43%  5.1% 48%  38%  50%  50%| 49% = 46% = 55%  55%
ARPR 1,735 2236 2,438 1445 2509 1,473 1834 1652 | 7854 7468 7,605 7,464
Yoy 12%  275%  586%  945% | 44.6% -34.1% -248%  143% | 366%  -49% 18%  -19%
WRppiE 2.9% 31%  31%  1.7% 2.9% 17%  22%  20% | 26% @ 22% @ 25%  2.8%
PRoR| 1,505 2124 1813 1,101 2,084 1461 1297 1168 | 6543 6010 5377 5277
Yoy “178%  -56% -22.8% X | 385% -312% -285%  6.1%| 389%  -82% -105% = -19%
XHIFZ20P) 1,308 1649 1759 643 1,554 1,505 986 887 | 5359 4932 4870 5013
Yo -9.0% -163% -12.5% o || 188%  -87% -440%  380% | 31.1%  -80% -13%  2.9%
g 59360 147,910 49,420 68220 | 95180 71470 45500 60,500 | 324,910 272,650 289,500 254,500
Yo -336%  22.5% -359%  19% | 603% -517%  -79% -113%| -83% -16.1%  62% -12.1%
=y 54420 38610 37400 65790 | 40,640 64270 31,500 31,500 | 196,220 167,910 162,500 156,500
QoQ,YoY -40%  -29.1%  -3.1%  759% | -382%  581% -51.0%  00% | -30.6% -144%  -32%  -37%
201 4940 109,300 12,020 2,420 | 54540 7,990 14,000 29,000 | 128,680 104,730 127,000 98,000
QoQ,YoY -518% 2112.6% -89.0% -79.9% || 2153.7%  -86.8%  947% 107.1% | 803% -18.6%  213% -22.8%
ge=3n| 876,250 952,850 926,980 900,050 | 912,520 901,230 862,625 843,615 | 900,050 843,615 839,441 833,143
QoQ,YoY -2.7% 87%  27%  -2.9% 14%  -12%  -43%  22% | 00%  -63%  -0.5%  -0.8%
1.3 675,510 669,420 662,980 673,550 | 666,320 677,770 658,308 640,699 | 673,550 640,699 622,663 610,833
QoQ,YoY 16%  -09% -10%  1.6% | -1.1% 17%  -29%  27% | 14%  -49%  -28%  -19%
2.0t 200,740 283430 264,000 226,500 || 246,190 223,460 204317 202,916 | 226,500 202,916 216778 222,310
QoQ,YoY “148%  M2%  -69% -14.2% 87%  92%  -86% -07%| -39% -104% = 68%  2.6%

AEr oS
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CE 6. YUY E: A3 e

2tHid 4 (000720)

@9 o)

e 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24P  3Q24F  4Q24F 2023 2024F 2025F 2026F
fi=el¥ 34274 37899 40306 45310 41682 43211 41612 42221 | 157,789 168,726 168356 172,827
Yoy 432%  27.7% 28.8% 29.9% 216%  14.0% 32% -6.8% || 31.7% 6.9%  -02% 2.7%
1. Tz 23,187 27363 26816 29,842 27900 29345 27,418 28004 || 107,208 112,666 106,905 100,775
Yoy 439%  41.2% 32.5% 31.4% 20.3% 7.2% 22%  -62% || 36.7% 51%  -51%  -57%
2. Q2R 3,909 3,919 5,412 4,602 4,340 3,703 4,140 4568 | 17842 16,750 19,331 21,557
Yoy 284%  -27.1% 33.5% 25.4% 11.0%  -55% -235%  -07% | 105%  -6.1%  154%  11.5%
3 EEH 7,178 6,617 8,078 10,866 9,442 10,163 10,054 9,650 | 32,739 39309 42,120 50,495
Yoy 50.5%  34.4% 15.3% 27 8% 315%  53.6% @ 245%  -112% | 299%  20.1% 7.1%  19.9%
ifi==o] el 2,133 1,638 2,861 1,876 2,895 1,477 2,254 2,295 8,508 8,921 10,660 11,160
Yoy 47%  -34.1% 359%  -18.0% 357%  -98% 21.2%  223% | -4.6% 49%  19.5% 4.7%
UE3ORE 3.5% 2.3% 3.6% 2.2% 3.4% 1.7% 2.7% 2.8% 5.4% 5.3% 6.3% 6.5%
1. Tz 1,417 1,993 1,452 904 1,897 1,200 1,645 1,680 5,767 6,422 8,009 8,062
Yoy -21.7% 104%  -31.9%  -45.0% 338% -39.8%  133%  858% || -22.0%  114%  247% 0.7%
if=<oJel =3 6.1% 7.3% 5.4% 3.0% 6.8% 4.1% 6.0% 6.0% 5.4% 5.7% 7.5% 8.0%
2.QImR Y2y 349 -612 747 282 229 77 207 228 766 741 967 1,078
Yoy 620.0% ESES) ox o -34.5% T -723%  -19.0% ™ -33%  304%  11.5%
if=<oJel =) 89%  -15.6% 13.8% 6.1% 5.3% 2.1% 5.0% 5.0% 4.3% 4.4% 5.0% 5.0%
3 RHEAH 367 257 661 690 771 200 402 386 1,975 1,759 1,685 2,020
Yoy 106.1%  -30.6% 8.3% 19.8% 1102%  -223% -39.1%  -44.1% | 138% -109%  -42%  19.9%
if=<oJel =3 5.1% 3.9% 8.2% 6.4% 8.2% 2.0% 4.0% 4.0% 6.0% 4.5% 4.0% 4.0%
PP 930 1,038 1,083 354 1,012 809 756 606 3,405 3,183 3,906 4,945
Yoy 5.8% 2.8% 1.5%  -302% 88% -221% -302%  711% | -17%  -65% = 227% = 266%
F®PRIE 2.7% 2.7% 2.7% 0.8% 2.4% 1.9% 1.8% 1.4% 2.2% 1.9% 2.3% 2.9%
EES 32,010 67,500 54400 48420 37,390 52,840 30,500 30,500 | 202,330 151,230 206,500 161,500
Yoy -49.2% 5.5% 32.4% 69.1% 16.8%  -21.7% -439%  -37.0% 29% -253%  36.5% -21.8%
1. A= 31,270 27,400 5460 30,830 20,800 38,450 20,000 20,000 | 94960 99,250 80,000 80,000
Yoy -478%  -49.9%  -75.6% 2690.0% -33.5%  403% 2663%  -35.1% || -31.2% 45%  -19.4% 0.0%
2.QImRoFy 570 7,780 16,060 610 1,150 12,880 5,500 5,500 | 25020 25030 31,500 31,500
Yoy -80.8% 8.9% -03%  -78.4% 101.8%  656% -658%  801.6% | -13.8% 0.0%  258% 0.0%
3 REAH 170 32,320 32880 16,980 15,440 1,510 5,000 5,000 | 82,350 26,950 95000 50,000
Yoy 717% 1401.9% 1181.9%  -313% || 8982.4% -953% -84.8%  -70.6% | 179.0% -67.3%  252.5%  —-47.4%
1.3 31,852 25747 20998 48130 15674 50,327 26,500 26,500 || 126,727 119,001 112,500 96,500
Yoy -472%  -542%  -163%  75.7% -50.8%  955% = 262%  -449% || -25.0%  -6.1% = -55% -14.2%
2.0R] 457 73,556 1,853 790 22224 2,523 4,000 4,000 | 76,656 32747 94000 65000
Yoy -83.9%  809.2%  -88.7%  -49.5% || 4763.0% -96.6% 1159% = 406.3% || 1654% -573% 187.0%  -30.9%
270 573950 639,840 622,830 616,720 | 584,800 596,470 585358 573,637 || 616,720 573,637 611,781 600,455
QoQ, Yoy -2.5% 11.5% 27%  -1.0% -5.2% 20%  -19%  -2.0% 0.5% 3.5% 3.6% 9.4%
1. 7= 408,130 409,530 386,460 381,640 | 373,160 380,800 373,382 365379 || 381,640 365379 338474 317,699
QoQ, Yoy 2.6% 0.3% -5.6%  -12% -2.2% 20%  -19%  21% | -41%  -43% @ -74% @ -6.1%
2. QIR Y2y 73,060 77980 88830 823860 80,630 89,990 91350 92,283 | 82,860 92,283 104452 114,395
QoQ, Yo -12.4% 6.7% 13.9% -6.7% 27%  11.6% 1.5% 1.0% || -07%  114%  132% 9.5%
3 EEH 92,760 152330 147,540 152220 | 131,010 125680 120,626 115976 || 152,220 115976 168,856 168,361
QoQ, Yoy -13.5%  64.2% -3.1% 3.2% -13.9%  -4.1%  -40%  -39% || 42.0% -238% = 456% = -0.3%
1.3 441770 439,732 433,095 445212 | 432,707 451481 447968 443238 || 445212 443238 435265 415852
Yoy 28%  -0.5% -1.5% 2.8% -2.8% 43%  -08%  -1.1% 36%  -04%  -18%  -45%
2.0R] 132,182 200,111 189,733 139,779 | 152,087 144986 137387 130,396 | 139,779 130,396 176,514 184,600
Yoy -16.7%  51.4% -52%  -26.3% 88%  -47%  -52% -51% || -11.9%  -67%  354% 4.6%
SERINETESS
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TH 7. diidzIUoly ¢F A3 R

#iCHd (000720)

©91: o)

= 1Q23 2Q23  3Q23 4Q23 | 1Q24  2Q24P  3Q24F  4Q4F 2023 2024F  2025F  2026F
OpeY 24950 32230 34400 39,080 | 40,960 40,640 38912 37288 | 130,660 157,800 125318 87,972
Yor 50%  299%  565%  567% | 642%  261%  131%  -46% | 482% = 208% -20.6%  -29.8%
=1 12857 15426 15364 18,179 | 16,781 20,424 1785 17879 | 61826 72939 60,062 52,417
Yor 422%  343%  513%  334% | 30.5%  324%  162%  -17% | 395%  180% -17.7%  -12.7%
201 12,097 16797 19038 20906 | 24,182 20211 21056 19410 | 68838 8485 65256 35555
Yor 64.0%  260%  61.0%  847% | 99.9%  203%  106% = -72% | 57.0% = 233% -23.1%  -455%
OpszoR! 1262 1670 1,462 2006 | 1955 1535 1,946 1864 | 6400 7300 6892 4838
Yoy 74%  170%  582%  887% | 549%  -81%  331%  -71% | 340%  141%  -56% -29.8%
OjEEoRE 51%  52%  4.3% 51% | 48%  38%  50% 50% | 49%  46%  55%  55%
ARPR! 455 589 572 951 | 1,078 328 778 746 | 2,567 2930 2499 1320
Yoy 210%  829% 143.4% 24703% | 136.9% -443%  36.1% -21.6% | 119.4%  14.1% -147% -47.2%
WRppiE 1.8% 18%  1.7% 24% | 26%  08%  2.0% 20% || 2.0% 19%  2.0% 1.5%
g3 26480 79410 6390 18,680 | 56760 16910 15000 30,000 | 118,180 118670 83,000 93,000
Yoy 23%  46.1% ~293% || 114.4%  -78.7% 60.6% || -22.5%  04% -30.1%  12.0%
1.3 22070 12,033 15238 17,22 | 24,629 12310 5000 5000 | 66463 46939 50,000 60,000
Yoy 29% -716% -29.8% -394% | 11.6%  23% -672% -70.8% || -39.7% -294%  6.5%  20.0%
201 4413 35651 10,098 1558 | 32127 4608 10,000 25000 | 51720 71735 33000 33,000
Yoy ~443% 1973% -260%  -81.9% | 628.0% -87.1%  -1.0% 1504.6% | 22.6%  387% -540%  0.0%
A5 298,810 309,410 300,250 279,950 | 324,890 301,180 277,268 269,980 | 279,950 269,980 227,662 232,690
QoQ,YoY -30%  35%  -30% @ -68%| 161%  -73%  -79% = -26% | -91%  -36% -157%  2.2%
1.3 230,739 226,571 226474 225448 | 231263 223,195 210339 197,461 | 225448 197,461 187,399 194,981
QuQ, Yor -04%  -18%  0.0%  -05% | 26% -35% -58%  -61%| -26% -12.4%  -51%  4.0%
2.0 68,067 82833 73775 86230 | 93622 77986 66930 72520 | 86230 72520 40264 37,710
QuQ, Yor “MA%  217%  -109%  169% || 86% -167% -14.2% 84% || 127% -159% -445%  -6.3%

BEREIE=
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2 M2AHE

£YARN (CERIER CHAHHR & (9401

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
UIEN 21,2391 296514 334696 299674 26,6799 LSRR 155167 18,6134 19,0866 189067 18,7234
=7t 19,7263 27,9485 316182 279321  24,800.1 FEXRE 55027 52322 64788 74012 82808
i E==Selfel] 15128 17029 18514 20353 187938 al= e oNR) 39739 42057 55096 65165 74775
TR| 937.8 9174 11046 12748 11334 okt 49 23 22 20 18
FAHo|1Y 5749 785.4 746.8 760.5 746.4 P NTEN ) 855.4 815.6 768.4 701.2 636.4
529 247 1534 106.8 122.1 160.3 I[EFREAE 91537 12,5633 11,8372 10,8023  9,804.4
S/ |Ea (12.7) (53) ©.1) 0.0 0.0 B g-FXkLE 53950 51011 49294 47006 44967
7 |EtE Qe A0 (33.1) 6.0 479  (1157) (1540 SXRRE 15573 12171 11730 1,135 1,056.2
K=oy 7538 939.5 901.4 7669 752.7 TEARE 14683 11305 10914  1,039.1 988.6
1K) 2829 2853 3018 230.4 226.2 QAR 10488 12045 11204 961.2 824.6
H|4A1R40(2 4709 654.3 600.9 5377 5277 SFEARE 720.6 7244 717.2 707.1 697.2
FTAIRI0[ 0.0 0.0 0.0 0.0 0.0 T|EH] QAR 20683 19551 19188 19188 19187
B7&0(Y 4709 6543 600.9 5377 5277 N 209117 237145 240160 23,6073 23,2202
HIX|E{ZZX|E 20(Q 62.0 118.4 107.7 50.7 26.4 S5 87574 103566 10,068 93107 85430
X|ufjzEz40[9| 4089 5359 4933 487.0 501.3 e 644.3 644.5 905.8 902.4 899.1
X|HfZFX | 22Z0|Qf 537.4 518.2 5149 4243 416.4 OHUXHS 25988 39500 37300 34037  3,089.1
NOPAT 359.1 547.0 496.8 532.0 522.1 7 [EFR-F S 55143 57531 54710 50046  4,55548
EBITDA 756.6 981.5 942.6 9298 892.9 Hl- o5 22300 29023 28955 28128 27330
87°8(%) M 13525 18990 19502 19502 19502
OHEHSIHS 17.57 39.61 1288 (1046)  (10.97) 7|EH| 55 8775 11,0033 9453 862.6 782.8
NOPATZ 712 (26.58) 52.33 9.18) 7.09 (1.86) SEA| 10987.4 132590 13,0023 12,1234 11,276.1
EBTDAZ 7S (18.21) 29.73 (3.96) (1.36) (3.97) X|fFEFX 2 76867 81366 86121 90316 94654
HYo|a BTt (23.70) 36.62 4.97) 1.83 (1.85) 23 562.1 562.1 562.1 562.1 562.1
(O[T EESENCIE 5] 0.34 31.06 (7.95) (1.28) 2.94 YN 10953 10953 10953 10953 10953
EPSE7tE (0.38) 31.07 (7.95) (1.28) 2.95 INEES! (5.7) (5.7) (5.7) (5.7) (5.7)
290°4(%) 7 [EFZLO|Q) = |oH 25.9 64.8 112.2 1122 112.2
I E==SlSIEE 7.12 574 5.53 6.79 7.05 oYz 6,009.1 64202 68482 72677 77015
EBITDAC|AE 3.56 331 2.82 3.10 335 H|X|H} ==X & 22376 23189 24016 24523 24787
Felololg 2.71 2.65 2.23 2.54 2.80 XS54 99243 104555 11,0137 114839 11,9441
A0S 2.22 2.21 1.80 1.79 1.98 22 (3,5059) (2,6887) (3,622.8) (4,5487) (5431.5)

B2 8 H3oER GEESEL)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
THAEER) FYEF WITE (1435  (7147) 14523 12600 12074
EPS 3,637 4,767 4388 4332 4,460 T710(% 4709 654.3 600.9 537.7 527.7
BPS 68380 72383 76613 80345 84204 X% 2127 4473 2869 169.3 146.5
CFPS 8,367 10,772 9,359 7,260 6,592 Y7Hg2| 1817 196.1 195.8 169.3 146.5
EBITDAPS 6,731 8,732 8,385 8,271 7,943 QL7220 (77.2) (86.4) (54.0) 0.0 0.0
SPS 188942 263,778 297,744 266,589 237,343 X229 32 53 0.1 0.0 0.0
DPS 600 600 600 600 600 7|t 105.0 3323 1450 0.0 0.0
TR B FULF RIS (827.1) (18163) 564.5 553.0 5332
PER 9.60 7.32 7.61 7.71 7.49 EXjgs Hars 1,853.3 562.6 14.8 144.0 1388
PBR 0.51 048 0.44 0.42 0.40 SXRRRAG) (1643)  2,562.1 4722 59.5 574
PCFR 417 3.4 3.57 4.60 507 2S7HE L) (130.2) (221 (69.8) 0.0 0.0
EV/EBITDA 3.54 3.64 271 1.80 0.92 di=s 21478 (17774 374 84.5 814
PSR 0.18 0.13 0.1 0.13 0.14 M 2es Wavs (658.2) 479.1 305.4 (70.9) (70.8)
2|2 (%) SERUNEIHEL) (409.7) 546.6 174.4 (3.4) (33)
ROE 549 6.77 5.89 5.52 542 ISEEE A CES) (2.8) 0.0 0.0 0.0 0.0
ROA 2,02 2.40 2,07 2.05 2.14 TEHRE S (130.7) 0.0 198.5 0.0 0.0
ROIC 482 572 4,55 522 5.56 Ll = (115.0) (67.5) (67.5) (67.5) (67.5)
S| & 110.71 126.81 118.06 105.57 94 .41 wao 3 1,047.0 3270 13373  1,0069 961.0
=5 & (3533)  (25.72)  (32.89) (39.61) (45.47) Unlevered CFO 9405 12109 10520 816.2 7410
O|XtEJai&(HH) 13.15 12.26 6.71 6.76 6.65 Free Cash Flow (2919) (9369 13821 12600 12074
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