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SE 1 UiY210 27| 43 Y (Y %) (59 gt
1Q24 2Q24 3Q24  4Q4p 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024pP 2025F
o= 214.8 238.2 232.7 206.5 210.9 238.8 270.0 267.2 906.7 892.1 986.9
Yoy, -1.3% 8.3% -22%  -11.9%  -18% 0.3% 16.0%  294%| -31.1%  -1.6% 10.6%
QoQ  -83% 70.9% -23%  -11.2% 2.1% 13.3% 73.0% -1.0%
o2 I3 |X| 117.5 129.6 127.3 102.0 104.1 122.7 136.3 129.2 466.3 476.4 492.3
HlH 28] I{7|X| 71.0 79.0 70.4 71.9 71.2 76.9 84.6 83.8 330.5 292.4 3214
HEY3 212 27.4 299 25.0 28.8 345 44.9 453 98.8 103.5 153.4
B AE 4.3 2.7 5.1 7.6 6.8 4.8 4.3 39 8.9 19.1 19.8
&8 E
ojee mfz/f 547%  544%  547%  494% ~ 494%  51.4%  505%  484% = 514%  534%  499%
a/o)2e] Iyz|x/ 3371%  332%  303%  348% = 338% = 322%  313% = 332% = 364% = 328% = 326%
HEYS 9.8% 11.5% 12.8% 12.1% 13.6% 14.4% 16.6% 17.0% 70.9% 71.6% 15.5%
g AL 2.0% 0.9% 2.2% 3.7% 3.2% 2.0% 1.6% 1.5% 1.0% 2.1% 2.0%
Fo|y -2.9 11.0 9.2 -6.0 -1.3 10.5 30.6 27.0 23.8 11.2 66.8
Yoy, MIEZF  934%  532.2% < HAEZN  HAXL -39%  231.9% SN -89.8%  -52.9% = 4955%
QoQ| FAIFE -4768%  -16.0% HYTL FHAx L ZIEL 190.3%  -11.8%
Fgo/9E -1.4% 4.6% 4.0% -2.9% —0.6% 4.4% 11.3% 10.1% 2.6% 1.3% 6.8%
A& EEA, oS
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SE 2. Y20 27| 43 MY (Y ) (29 599
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24P  4Q24F 2023 2024F 2025F
of = 217.7 219.9 237.8 2343 2148 233.1 2327 218.0 906.7 903.7 989.7
Yoy, -287%  -359%  -36.0%  -21.0%|  -13% 83%  2.1% -6.9%  -31.1%  -03% 9.5%
QoQ  -26.6% 1.0% 8.1% -1.5% -8.3% 10.9% -2.3% -6.3%
o 22| o7|x| 83.1 1159 131.4 130.9 117.5 129.6 127.3 116.2 466.3 490.6 510.7
HlH 28] I{7|X| 92.7 75.4 82.2 80.2 71.0 79.0 70.4 69.4 3305 289.8 310.1
HEY3 308 24.6 223 212 212 27.4 29.9 284 98.8 106.9 152.0
B AE 3.9 3.1 1.0 0.9 43 2.1 5.1 4.1 8.9 15.6 16.8
jEHF
o2e) myz/x/ 40.5%  527%  553%  558%|  547%  544%  547%  533%| < 514% = 543%  51.6%
lo2e) 1)1 426%  343%  34.6%  342%|  331% = 332%  303% = 31.8%|  364% = 321% = 31.3%
HEY3 4.1% 11.2% 9.4% 9.0% 9.8% 11.5% 12.8% 13.0% 10.9% 11.8% 15.4%
ElAE 1.8% 1.4% 0.4% 0.4% 2.0% 0.9% 2.2% 1.9% 1.0% 1.7% 1.7%
FUoly 10.3 5.7 1.5 6.4 -29 109 9.2 9.2 23.8 26.5 81.3
Yoy, -77.0%  -909%  -98.1% = -86.8%| -1283%  93.1%  533.8% = 443% « -89.8% 11.2%  207.2%
QoQ  -787%  ~45.0%  -74.3%  339.0%| -145.5% -476.1%  -15.6% -0.1%
FL0/9E 4.7% 2.6% 0.6% 2.7% -1.4% 4.6% 4.0% 4.2% 2.6% 2.9% 82%
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2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
o=l 1,0009  1,316.2 909.7 892.2 986.9 i 372.8 4981 4331 4840 5433
W[ESSIvlE 8833 10193 834.5 832.3 865.4 TRk 78.1 172.6 203.2 2814 2813
I[ESESe]lel] 117.6 296.9 75.2 59.9 1215 al=e N Ry 76.7 1224 76.6 169.9 136.9
| 452 643 514 487 547 HEN 167.5 189.0 123.2 108.6 140.5
Folo|2l 725 2325 237 11.2 66.8 T OXpAE 110.8 120.2 90.6 79.8 103.2
&Y 74 9.4 9.1 8.1 109 7|EFR AL 16.4 16.3 16.1 142 183
S&/AAPHE 0.0 0.0 0.0 9.5 (4.9) B -FXHLt 568.2 693.7 694.5 617.5 662.4
7|EfF Q| 20 0.0) 2.6 4.5) 13 0.0 SEXRpLE 0.1 6.0 7.0 7.5 7.6
Aol 79.9 2445 284 30.2 728 =R 0.1 6.0 7.0 7.5 7.6
=HOIA| 12.4 60.6 3.0 6.4 14.6 SERRLE 539.3 641.4 629.2 557.9 605.7
H&ALRI0[ 67.5 1839 254 238 58.2 SRR 134 12.1 128 102 72
ZCEAIRI0(L (4.4 0.0 0.0 0.0 0.0 T [EfH| QB 154 342 455 Mn9 a9
3712019 63.0 1839 254 238 58.2 XREEA| 90 11918 1,1275 1,016 12057
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S 182.4 2650 176.7 155.1 198.0
X|HjF=Fa01 63.0 1839 254 238 582 | 13 8.1 7.1 7.1 7.2
X|df X 220 59.1 188.6 340 24.1 58.2 OHRUXHF 65.8 37.0 46.2 40.7 527
NOPAT 612 1749 212 8.8 534 I [ELRF AL 1153 2199 1234 1073 138.1
EBITDA 173.5 3373 1388 127.9 172.0 Hl-e-55X 76.7 7.7 825 69.5 87.4
87878 (%) =R 0.2 19.2 13.0 83 83
OjZH=I+e 63.84 3150 (30.88) (1.92) 10.61 7[EfH| R 76.5 52.5 69.5 612 79.1
NOPATE7+ 774.29 18578  (87.88)  (58.49) 506.82 x5 259.1 336.8 259.2 246 285.4
EBTDAZ 7S 164.48 94 .41 (58.85) (7.85) 34.48 X|djFFX| & 681.9 855.0 868.3 877.0 920.4
FAo|2UZIHE 723.86 22069  (89.81) (52.74) 496.43 N 258 258 258 258 258
(CNLIES=S IR e ker ) 19190  (86.19) (6.30) 144,54 NI 545.1 545.1 545.1 545.1 545.1
EPSE7HE oy 19192 (86.19) (6.42) 144,91 X7 0.0) 0.0) 0.0) (0.0) 0.0)
20149(%) 7 |EfILZO| Q5| 0.2 1.0 08 1.0 1.0
OjEx0|0l8 11.75 22.56 8.27 6.71 1231 SEllers 110.8 283.1 296.7 305.2 3486
EBITDAO|2lE 17.33 25.63 15.26 14.34 17.43 H|X|dlj X2 0.0 0.0 0.0 0.0 0.0
Felolols 7.24 17.66 261 1.26 6.77 XHEEA| 6819 855.0 868.3 877.0 920.4
H2Ao|ls 6.74 13.97 2.79 2.67 590 2288 (767)  (1453)  (183.0)  (266.1)  (265.8)

E21A | & AT ER (T4

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
TR BE) FYEs Hars 2038 2936 180.7 142.8 184.6
EPS 1,224 3,722 514 481 1,178 T7120( 63.0 1839 254 238 58.2
BPS 13,237 16,598 16,857 17,024 17,867 x7% 146.7 171.7 1148 133.9 105.2
CFPS 4,107 7,790 3,800 3,186 3,381 YoM 101.1 104.8 115.0 116.7 105.2
EBITDAPS 3,369 6,826 2,808 2,588 3,480 QL7220 0.3) 11.0 1.7 2.5 0.0
SPS 19,431 26634 18408 18,054 19,971 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 300 400 300 300 300 7|t 459 559 (1.9) 147 0.0
F71X| BHK) FLS KR (5.9) (62.0) 405 (14.9) 212
PER 20.34 5.08 52.63 32.22 14.49 EXgs @gve (1335 (2588  (197.5 (366) (182.8)
PBR 1.88 1.14 1.60 091 0.96 SXRRZAAEE 0.2 (5.9) (1.0) 0.5) ©.1)
PCFR 6.06 2.43 7.12 487 5.05 X257 HEA) (129.1)  (200.8)  (117.0) (5000  (150.0)
EV/EBITDA 6.83 2.40 8.47 4,04 346 7|} (4.6) (52.1) (79.5) 139 (32.7)
PSR 1.28 0.71 1.47 0.86 0.85 2gs Waqve (16.4) 122 (27.8) (209) (14.8)
24| (%) FEFBIHEA) (12.3) 259 7.2 (4.8) 0.1
ROE 9.55 23.94 2.95 2.73 6.48 ISEEE I CES) 0.0 0.0 0.0 0.0 0.0
ROA 7.20 17.25 2.19 2.13 5.05 I[EHF YT 11.4 18 0.0 0.6) ©.1)
ROIC 10.66 28.29 3.21 1.39 8.63 LISz = (15.5) (15.5) (20.6) (15.5) (14.8)
S| & 38.00 39.39 29.85 25.61 31.01 w3 3 54,0 457 (44.5) 1216 (329)
=1 & (1125 (1699  (21.08)  (30.34)  (28.88) Unlevered CFO 2116 384.9 187.8 157.4 167.1
O|Xp&gHfi&(Hh) 126.78 362.75 2576 16.20 85.89 Free Cash Flow 743 88.8 63.7 91.0 34.6
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