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TE 1. ¥9QnC Valuation
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B 4. §QnCY 2718 HY FY(*¥ 3)

1Q23 2Q23 3Q23 4Q23 1Q24E 2Q24 3Q24 4Q24F 2023 2024F 2025F
ofjzot 2219 202.7 179.2 202.2 216.4 2330 225.1 227.0 806.0 901.4 970.0
1744 22.1% 5.4% -12.2% -1.5% -2.5% 15.0% 25.7% 12.2% 2.9% 171.8% 7.6%
QR 8.1% -8.7% -11.6% 12.9% 7.0% 7.7% -3.4% 0.8%
H=E 63.1 55.2 55.9 52.6 66.5 70.1 76.3 71.7 226.9 284.5 330.5
M2pa] A 6.0 54 3.8 39 4.5 5.1 59 5.6 19.0 21.1 229
M7 224 22.1 20.3 20.4 24.7 253 26.1 25.1 85.2 101.2 109.7
7|Ek 130.4 120.0 99.2 1253 120.7 132.6 116.9 124.6 474.9 4947 506.9
e
X 28.4% 27.2% 31.2% 26.0% 30.7% 30.1% 33.9% 31.6% 28.1% 31.6% 34.7%
Affefa) A 2.7% 2.6% 2.1% 1.9% 2.1% 2.2% 2.6% 2.5% 2.4% 2.3% 2.4%
AE 70.7% 70.9% 77.3% 70.71% 71.4% 70.8% 77.6% 77.7% 10.6% 17.2% 77.3%
JIEF 58.7% 59.2% 55.4% 62.0% 55.8% 56.9% 51.9% 54.9% 58.9% 54.9% 52.3%
Yol 332 28.0 133 8.5 325 36.3 29.9 20.8 83.0 119.6 115.0
OPM 15.0% 13.8% 7.4% 4.2% 15.0% 15.6% 13.3% 9.2% 70.3% 13.3% 11.9%
1744 -2.4% -22.1% -64.2% 5.4% -2.2% 29.9% 125.5% 744.3% -27.9% 44.71% -3.9%
Q/Q 370.6% -15.8% -52.6% -35.7% 281.0% 71.8% -17.6% -30.4%
X2 doQnC, oiFH
EE 5. 99)QnCol E71Y MY 23(4% ) GURIE

1Q23 2Q23 3Q23 4Q23 1Q24E 2Q24 3Q24F 4Q24F 2023 2024F 2025F
ofj=ot 2219 202.7 179.2 202.2 216.4 233.0 236.1 251.9 806.0 937.3 1,071.1
Yy 22.1% 5.4% -12.2% -1.5% -2.5% 15.0% 31.8% 24.6% 2.9% 16.3% 74.3%
QR 8.1% -8.7% -11.6% 12.9% 7.0% 7.7% 1.3% 6.7%
=X 65.7 62.4 579 66.0 70.4 76.9 81.8 90.8 252.0 319.9 400.1
MOMQ 126.6 111.6 95.9 111.0 115.6 124.2 122.4 127.0 4451 489.1 494.6
M7 224 22.1 20.3 20.4 247 253 26.0 28.1 85.2 104.1 151.0
A2t9) 6.0 5.4 38 39 4.5 5.1 4.5 4.7 19.0 18.7 193
o 1.2 1.3 1.3 1.2 1.2 1.6 13 1.4 5.0 5.4 6.1
T
/S 30% 37% 32% 33% 33% 33% 35% 36% 371% 34% 37%
MOMQ 57% 55% 54% 55% 53% 53% 52% 50% 55% 52% 46%
A 10% 17% 17% 10% 17% 17% 17% 17% 17% 171% 14%
Affetsy 3% 3% 2% 2% 2% 2% 2% 2% 2% 2% 2%
eHo 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
FYol< 33.2 28.0 133 8.5 325 36.3 37.2 37.3 83.0 143.4 165.2
OPM 15% 14% 7% 4% 15% 16% 16% 15% 70% 15% 15%
1744 -2.4% -22.1% -64.2% 5.4% -2.2% 29.9% 180.7% 337.6% -27.9% 72.8% 15.2%
QQ 310.6% -15.8% -52.6% -35.7% 281.0% 11.8% 2.6% 0.2%
XH2: YojanC, oIS
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EYARN (-4 CHAHZR & CEESEED

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 7832 805.9 901.4 9700 10774 i 3519 367.9 397.3 398.0 508.7
W[ESSIvlE 547.2 5759 621.7 672.0 755.1 TRkt 753 58.7 50.2 20.7 89.6
I[ESESe]lel] 236.0 230.0 279.7 298.0 3223 al=e N Ry 749 58.5 50.0 20.5 89.5
TEat| 1209 147.0 160.2 183.0 182.6 HEN 82.1 83.6 938 102.0 1133
= o] o]} 115.1 83.0 119.6 1150 139.7 N InPNEy 1773 2016 2263 246.0 27322
28§29 (19.5) (26.5) (35.0) (38.7) (38.2) TR FARE 17.2 240 27.0 293 326
Eatangs b RSl 0.0 0.0 0.9 57 12,5 B -FXHLt 8838 10086 10984 11795 1,1828
7|Ef5 Q| 20 (18.2) 42 3.1 0.0 0.0 SEXRpLE 36.6 36.2 36.7 399 44.4
MEo|l 77.4 60.6 86.8 820 1140 =R 36.6 36.2 36.7 399 444
Ol 19.2 9.6 20.4 18.0 25.1 SIS 4837 625.2 7253 800.4 798.7
P[ESN ool (el 58.2 51.0 66.4 64.0 88.9 SEXLE 3316 3157 3088 3116 3123
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 319 315 276 276 274
H7[&0[ 582 510 66.4 64.0 89 XS 1,2358 13765 14957 15775 16916
HIX|HiZEEX|E 20]Q 44 12.8 159 14.1 196 S5 242.0 3357 363.1 3780 398.8
X|HjF=Fa01 538 38.1 50.5 498 69.3 &N 97.4 178.0 189.5 189.8 190.2
X|H{FFX| 2 2L0|Qf 73.2 36.0 51.6 55.4 77.0 iU kRS 55.1 57.2 64.2 69.8 77.5
NOPAT 86.6 69.8 91.5 89.7 109.0 I [EFRF AL 89.5 100.5 109.4 118.4 1311
EBITDA 171.0 151.0 189.6 193.1 217.7 Bl g5 51 5239 531.2 562.5 566.8 572.8
‘I %) | 4725 487.1 513.1 513.1 513.1
OjZEHEILS 25.49 2.90 11.85 7.61 11.07 7[EfH| R F A 514 441 49.4 53.7 59.7
NOPATE 7+ 3406 (19.40) 31.09 (1.97) 21.52 x5 765.8 866.9 925.6 9449 971.5
EBTDAZ 7S 22.41 (11.70) 25.56 1.85 12.74 X|djFFX| & 3756 407.6 4558 504.2 572.0
FHo|aEIte 3260 (27.89) 44.10 (3.85) 21.48 23 13.1 13.1 13.1 13.1 13.1
(ON[: | ES=SEXCIE S e (8.50)  (29.18) 32.55 (1.39) 39.16 2Yo=z 9.7 97 9.7 9.7 9.7
EPSE7HE (837)  (29.15) 32.39 (1.30) 39.03 X7 0.0 0.0 0.0 0.0 0.0
201d(%) 7|EF L0 =H[oH 17.0 127 122 122 122
OjE30[QE 30.13 28.54 31.03 30.72 29.91 0|9Yyoz 3357 372.0 4208 469.2 536.9
EBITDAO|2lE 2183 18.74 2103 19.91 20.21 H|X|df X2 943 102.0 1143 128.4 148.0
Fo|elz 14.70 10.30 13.27 11.86 12.97 S| 4699 509.6 570.1 6326 7200
P BV o]leIE=S 7.43 6.33 7.37 6.60 8.25 228 494 6 606.5 652.4 682.2 6137

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
X BE@) FYEs HaTs 646 799 107.5 1335 155.0
EPS 2,048 1,451 1,921 1,896 2,636 g71=01Y 58.2 51.0 66.4 64.0 88.9
BPS 14,286 15,504 17,340 19,179 21,758 x7 29.6 487 63.8 78.2 78.1
CFPS 4,633 5,783 6,858 7,563 8,757 L7re2| 559 68.1 70.0 78.1 78.0
EBITDAPS 6,504 5,746 7,212 7,346 8,283 elloipa e BN (25.8) (3.4) (2.9 0.0 0.0
SPS 29,792 30,658 34,290 36,898 40,986 X2 a0 0.0 23) 0.0 0.0 0.0
DPS 150 57 57 57 57 7|Ek 0.5 (13.7) 1.7 0.1 0.1
F71X| BHK) BLS KR (23.2) (19.8) 27.7) 8.7) (12.0)
PER 11.43 19.78 10.57 10.71 7.70 EXgs d@gve (300.1) (1935  (151.7)  (159.2) (81.9
PBR 1.64 1.85 1.17 1.06 093 SEXRHAGED (3.0 94.7 0.6) (3.2 (4.9
PCFR 5.05 496 2.96 2.68 2.32 X257 HEA) (89.4)  (180.6)  (149.3)  (140.0) (63.0)
EV/EBITDA 7.04 9.69 6.86 6.96 595 Riss (207.7)  (107.6) (1.8) (16.0) (14.0)
PSR 0.79 0.94 0.59 0.55 0.50 2gs Wave 2399 913 14.4 (1.2 (1.1)
24| (%) TFEFNFIHEA) 284.7 95.2 374 0.3 0.4
ROE 15.76 9.74 11.70 10.38 12.88 ESIHEL) 0.0 0.0 0.0 0.0 0.0
ROA 5.23 2.92 3.52 3.24 4.24 I[EHFY T (40.9) 0.0) (21.5) 0.0 0.0
ROIC 11.04 6.77 7.95 7.18 8.36 LISeN= (3.9 (3.9 (1.5) 1.5) (1.5
S| & 162.98 170.11 162.35 149.36 134.93 wgel 5 6.8 (223) 2.5 (29.5) 68.9
=S & 105.26 119.01 114.43 107.84 85.23 Unlevered CFO 1218 152.0 180.3 198.8 230.2
O|RF&Hli&(Hh) 434 2.51 3.17 2.90 3.53 Free Cash Flow 253)  (1006) (44.0) 6.5) 9.0
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