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CH 1, ofo|T{UZ o AN HA MZ U HY

1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 2021 2022 2023 2024 2025F  2026F
afj=oH 574 490 501 484 544 545 566 572 716 853 1487 2049 2227 2509
UHE 564 478 491 468 530 533 556 556 663 808 1445 2001 217.5 2456
24 155 136 137 163 156 163 162 176 2001 294 493 592 658 722
o2 409 342 354 305 374 369 394 380 461 514 953 1409 1517 1734
U= 203 107 138 129 127 139 152 142 294 296 500 578 561 637
s 6.4 58 6.4 6.4 0.1 9.3 7.7 96 107 66 140 250 367 396
ot 6.1 56 8.4 47 7.0 73 8.4 6.1 22 29 104 248 288 330
o= 13 2.5 1.8 2.7 17 26 2.8 4. - - 1.0 83 112 144
| 13 2.0 2.8 23 4.5 2.1 31 2.6 - - 0.7 84 123 148
7| &t 52 6.9 1.8 1.2 13 1.4 19 13 38 106 173 150 59 7.1
A 0.4 0.6 0.4 0.2 0.1 0.3 0.2 0.1 - 17 1.9 1.7 0.7 0.8
A3 1.0 12 1.0 1.6 13 13 1.0 1.6 5.4 4.6 4.5 48 52 53
% Yoy OjEH 75%  34%  35%  15% @ -5% 11%  13%  18% -10% 19%  74%  38% 9%  13%
oPyE 77%  35%  35%  14% 6% 12% 13% 19% 8% 2% 79%  38% 9%  13%
24 4% 19% 2% 16% 1%  20%  18% 8% 16%  46%  68%  20%  11%  10%
ite] 102%  43%  47%  13% 8% 8% 1%  25% -16% 11%  85%  48% 8%  14%
e 66% -23%  26% 1% -37% 30% 10% 10%  67% 1%  69% 16%  -3%  14%
9 195%  68%  53%  52% @ 58% 60% 20%  50% -5/% -39% 113% 78%  47% 8%
suot 206% 198% 162%  41%  15%  30% 0%  30% -23% 31% 260% 138%  16%  15%
o|=H = = - 2% 34% 2% 60%  50% 721%  35%  28%
7€t 54%  62% -67% -T4% -74% -80%  10%  10% -59% 179% = 63% -13% -60% = 20%
A -28%  61% 0% -52% -76% -50% -50% -50% 0% -10% -56%  10%
g 4%  -6%  14%  13%  29% 2% 2% 2% -24% -15% 0% 6% 8% 2%
% HE wH=E %% 9%  98%  97%  98%  98%  98%  97%  93%  95%  97%  98%  98%  98%
24 7%  28%  27%  34%  29%  30% 29%  31%  28%  34% 3%  29%  30% = 29%
jile] 1%  70%  71%  63%  69% 68% 0%  66%  64%  60%  64%  69%  68%  69%
e 35% 2% 8% 2% 3%  26%  27%  25%  41%  35%  34%  28%  25%  25%
oA M%  12% 13% 13% 19% 17% 14% 17%  15% 8% 9% 2%  16%  16%
19 25%  36%  30% @ 23% 27%  25%  29% = 25% 8% 18% 21%  28%  26%  28%
g 2% 3% 2% 3% 2% 2% 2% 3% 7% 5% 3% 2% 2% 2%
u=30|2 205 177 183 168 191 202 213 206 290 330 543 733 811 939
Yol 1.8 7.0 9.1 58 7.1 7.9 9.9 9.3 5.6 95 240 336 342 M4
U= 12.2 7.1 9.5 57 73 81 100 9.4 68 108 248 345 348 419
el -04 02 -04 01 -02 -01 -01 02 12 -13 09 09 05 -05
% Yoy golal 152%  38%  37% -23% -40%  14% 9%  59% -52% @ 70% 152%  40% 2% 21%
oPyE 142%  35%  35% -24% -40%  13% 6%  65% -52%  59% 131%  39% 1%  21%
D Mx o™X HX o 25% ™A HX o mMx o®d o HX "X HI HX o XX HX|
g7|=0|Y 9.7 6.6 7.6 44 6.0 6.3 7.8 7.4 3.6 76 200 283 275 327
% Margin  OjZ%0|QE 6%  36%  37%  35%  35%  37%  38%  36%  40%  39% 3%  36%  36%  37%
Follg 20%  14%  18%  12%  13%  15%  18%  16% 8% 1% 16%  16%  15%  16%
opPyE 2%  15%  19%  12% 4%  15%  18% 17%  10% 13% 17% 17%  16% 17%
g -40% -13%  -40% 6% -12% -10% -10% -10% -2% -28% -19% ~-18% -11% -10%
20|08 7%  14%  15% 9% 1%  12% 14%  13% 5% 9%  13%  14% 2%  13%
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pa(f=is H&Al A EHE the HZQ Fiet &20|E 0 W42 =AY H 222 SYAY 2L g
&3 3.59 159 1.59 4g 3.59
TR 65,0137K 311,5067H 6,22171 72,8097} 106,0507}
274 1,116A 64,0027 52174 14,5724 20,1637
8 4.7 4.8 4.8 48 47
7t ¥1,320 ¥1,089 ¥693 ¥1,188 ¥1,188
ojg|x| ‘
i 1
P e b= o ZYE 2| ¢ X|3 ohe A OtAFtet SH=2 M4 FO0|E 9 €HE
2% 1029 3.89 79 139 59
Lol 124 3247} 83,8907 98,0887 12,7481 90,1197k
2je 4 30,1582 18,969 24 5552 3,125 20,851
B 4.8 47 47 4.6 47
7H4 ¥2,610 ¥1,161 ¥1,161 ¥1,853 ¥1,079
o[g|x|
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Ttz 79, 22, oS

&8 9. Olo|EHYZoflAM O 28

T ARSE B OIF 5 4%
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HICE e AHE
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HE FA| gAY HE FO|E 9 HE H2 & TYE vre ™A OpALE} HY @ X3
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RS 5,4487 1,4227 1,218 118874
Y 4.4 46 4.5 4.4
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2 WA=

EYAIRM (9f:4219) CHRICHR B (TH9f4009d)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
o=y 853 148.7 2049 227 250.9 SERHt 482 65.8 98.4 1158 149.2
=7t 523 943 131.6 141.6 157.0 i 27.7 311 16.8 27.1 493
ui=%0|9 330 544 733 81.1 939 TGt 11.8 16.1 16.8 27.1 493
T 23.5 30.3 39.6 469 52.5 oS 438 838 8.6 93 10.5
FHo|Y 9.5 24.0 336 342 414 IS NTES ) 147 252 716 779 87.7
&Y 0.4 1.0 1.0 0.5 0.6 T|[EFRFARE 1.0 0.7 14 15 17
&/ 1Y e 0.0 0.0 0.3) 0.0) 0.0) |- FXH 242 24.1 239 233 238
7 |EfE el &0 0.0 023) .1 0.1 0.0 SEXFRpLE 0.4 0.6 0.9 1.0 1.1
HIHo|Y 100 247 342 349 420 SEXHL 0.4 0.6 0.7 0.7 08
oIy 23 47 59 73 9.2 A 218 216 214 208 203
| &AL0[Q 76 20.0 283 275 327 SERRLL 0.5 0.9 038 038 0.7
FTrAR0[Q 0.0 0.0 0.0 0.0 0.0 7|EHH| R B 15 1.0 0.8 0.7 0.7
g71&01Y 76 200 283 275 327 XpeESA| 723 89.8 1223 139.1 172.0
HIX|Ei ==X 2 09 0.0 0.0 0.0 0.0 0.0 R 12.1 107 307 220 242
X[HFEF 401 76 20.0 283 275 327 =l 0.0 0.1 10.1 0.0 0.0
K[HHFFX| & ZHOY 8.2 19.1 26.8 27.5 327 OHRXH S 42 14 6.2 6.7 7.6
NOPAT 7.3 19.4 27.8 27.0 323 RISt | 7.9 9.2 14.4 153 16.6
EBITDA 10.1 245 34.4 349 420 H|-8- 51 100 10.2 0.0 0.0 0.0
‘37d(%) e 100 10.1 0.0 0.0 0.0
O EU=IS N/A 7433 37.79 8.69 12.66 7 |EfH| 552X 0.0 0.1 0.0 0.0 0.0
NOPATE 7+ N/A 16575 4330 (2.88) 19.63 SXHEA 22,1 20.8 30.8 220 243
EBTDAS 7+ N/A 14257 40.41 145 20,34 X|ufEFX & 50.2 69.0 916 17.1 147.8
FAHo|ABIIE N/A 152.63 40.00 1.79 21.05 INp== 43 43 86 86 86
(R|HiFF)20 57t N/A  163.16 41.50 (2.83) 1891 xHEYo3 20.2 209 16.7 16.7 16.7
EPSE7tHS N/A 157.40 4099 (3.28) 18.93 HEE7Y 32 2.7 0.4 0.4 0.4
201/d(%) 7 |EFILZO|Q) = H|oH 0.0 0.0 0.0 0.0 0.0
OHZ%0[9E 38.69 36.58 35.77 36.42 37.43 ol UY¥A=z 26 4.1 66.6 92.1 1228
EBITDAC|QIE 11.84 16.48 16.79 15.67 16.74 HIX|UHEFX 2 0.0 0.0 0.0 0.0 0.0
Foojals 11.14 16.14 16.40 15.36 16.50 25| 50.2 69.0 916 117.1 147.8
H&AL0|2E 891 13.45 13.81 12.35 13.03 228 (17.7) (20.9) 6.7) @7.0) 49.3)

S E YZLEE (S91:424)
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
FYXBED) YYuF Havs 73 47 ©9.3) 27 247
EPS 453 1,166 1,644 1,590 1,891 F71&0Y 7.6 200 283 27.5 327
BPS 2,953 401 5310 6,759 8,533 x7 23 32 30 0.7 0.7
CFPS 671 1,468 2,036 2,008 2,357 U2 06 0.5 0.8 0.7 0.6
EBITDAPS 601 1,430 1,999 2,017 2,425 QUHe} A9 0.0) 0.0 .1 0.0 0.0
SPS 5,062 8,673 11,902 12,864 14486 X282 0.0 0.0 0.3 0.0 0.0
DPS 32 79 118 18 18 7|ef 17 2.7 2.0 0.0 0.1
FIX| B HH) BULT XL HE (2.6) (18.5) (40.6) (5.5) 8.7)
PER 13.75 11.28 11.37 12.53 10.54 Fiigs Wass (26.2) 0.0 14.5 ©.1) ©.1)
PBR 2.1 3.28 3.52 295 2.34 SRR LG 0.4) 0.2 0.1) 0.1) 0.1)
PCRR 9.28 8.96 9.18 9.93 8.46 XtESIHEA) (1.4 0.5) 0.4) 0.0 0.0
EV/EBITDA 8.70 8.38 9.17 9N 7.05 7|&f (4.4) 0.7 15.0 0.0 0.0
PSR 1.23 1.52 1.57 1.55 138 HPgs HIOE 9.7 0.0 4.5 (12.2) .0
2| &(%) SEEUBIHL L) 10.0 03 .1 (10.1) 0.0
ROE 1522 33.55 35.26 26.39 24.73 HESIHEA) 24.5 0.7 0.2 0.0 0.0
ROA 10.56 24.66 26.68 21.06 21.05 J[EIHREE (24.5) 0.5) €] .1 0.0
ROIC 2234 51.30 8322 30.75 34.21 8iS%I= 0.3) 0.5 (1.4 (.0 (.0
SxheE& 4408 30.20 33.60 18.82 16.42 waol s 9.2 47 038 9.8 23
2 & (3531)  (30.24) (731)  (2317)  (33.39) Unlevered CFO 1.3 252 350 348 4038
O[ X} & gt &(HH) 33.44 51.40 75.62 154.88 142,922.79 Free Cash Flow (14.1) 42 9.7) 227 247
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OO YL 2| Off AM|
12e
9 £ = A SEFt
s0600 | — oolualol A +7TP T T B3 2 2/44
2559 BUY 30,000
40,000 24.10.28 BUY 35,000 -40.51% -20.14%
24811 BUY 40,000 -42.01% -30.50%
30,000 - 24513 BUY 44,000 -19.95% -2.73%
= O 0,
20,000 | 24328 BUY 26,000 3.35% 25.77%
24214 BUY 20,006 -10.21% 2.97%
10,000 1 23522 BUY 17,505 -25.47% -1.14%
22619 Not Rated - - -
23.05 23.08 23.11 24.02 24.05 24.08 24.11 25.02 25.05
I Compliance Notice ‘ I SASE TG U RAAA HIZFA
* 2 X2E A0 o2  AEMERR)E X129 YU THOI0] 9R0| Aol o EX[O|A0| QII7|7He FHY 0| 1V|YL J|Z02 ML
ST TS X QLo 2019 oA S HHOIA HHEt] Holdd ot
goriay. 7|0 g
o 2 XfBLE J|HEXT S H| XA AP HZUE AFMO| &L T BUY(@H4)_SEFIP7F 52t O] 15% Ol 5% 0434
* A 2025 5% 92 WA UHTASl XIS 1901 B 01D QR ered Neural&e) SRFIII} AR} el 15%-15% B
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Neutral(F&)_Y X7+ HX{X| 4 CHH| -15%~15% T
2 XAAtge 00| X0 FEE MY SHO2 YL AT, OfHvt F0| Underweight(tﬂ\—g‘-éi) QIZX| A7t WA A Ty —15%~15% s
=R E SN Y HE Y 4+ glEU. B 2 TR0 +5H W82 A U
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2 SXRF RO THHD Mt X FEF S O] BIYYLE T2 OjHgt SEESE 1 94.91% 5.09% 0.00% 100%
Lo 2 Az DO FMEXQ| Zujoj| TfYF HY MAYATHO| FYXIS 2 A * 7| Z9: 2025 052 092
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