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Consensus Data
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TS ARD) 3317.1 3,526.1
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Financial Data (2, %, b, )
EXX|E 2023 2024 2025F  2026F
E) 29124 31043 32906 34755
Fol 4924 5436 5757 6210
x0[2] 500 6922 5852  664.5

|

209 3766 5246 4235 4765
EPS 957 13269 10711 12,053
548 (400) 3928 (19.28) 12.53
PER 1219 772 991 880
PBR 160 117 110 1.00
EV/EBITDA 551 437 400 331
ROE 1391 1657 1165 1196
BPS 72415 87814 96026 105579
DPS 125 250 2500 2,500

Analyst 223 yesej0l@hanafn.com
RA 122 cgko@hanafn.com
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EE 4 222 U7 MY VY

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 24 25F 26F
o =24 748.4 719.3 774.9 861.8 801.8 777.2 818.8 8929  3,7043 32906  3,475.5
=1 s (inl} 271.6 277.8 271.1 277.2 282.4 2913 277.9 2882 10976 1,398  1,185.4
32|t 306.4 295.8 3223 345.6 3282 304.8 331.9 3283 1,270.1 1,2933  1,333.0
H| E LRt 118.2 98.4 121.7 176.2 128.3 102.6 119.9 173.6 514.5 5243 541.2
2{ A|OF |2t 50.5 49.1 619 69.0 67.2 80.8 89.1 102.8 230.5 339.8 416.0
YoY 12.7% 0.8% 1.1% 12.2% 7.1% 8.1% 5.7% 3.6% 6.6% 6.0% 5.6%
=i 9.5% 1.6% -0.4% 0.2% 4.0% 4.9% 2.5% 4.0% 2.6% 3.8% 4.0%
F=H 16.0% -0.5% -2.2% 20.1% 7.1% 3.0% 3.0% -5.0% 7.7% 1.8% 3.1%
| E x|t 12.2% 2.8% 3.5% 12.3% 8.5% 4.3% -1.5% -1.5% 8.2% 1.9% 3.2%
2f A| O 1t 4.8% -4.9% 27.6% 32.6% 33.0% 64.5% 44.0% 49.0% 15.1% 47 5% 22.4%
Feo[2 125.1 121.7 137.1 159.7 131.4 121.5 145.8 177.1 543.6 575.7 621.0
Ui 4338 46.7 4338 441 46.3 48.5 445 476 178.5 186.9 195.3
=M 54.2 56.0 63.5 703 56.0 523 66.4 67.3 2440 2420 256.5
| E L | at 19.4 15.4 238 415 212 14.0 216 417 100.2 98.5 103.5
2f A| O 1t 7.8 6.7 9.2 132 8.6 9.8 13.4 20.6 36.9 52.3 65.7
YoY 26.2% 8.4% -2.6% 13.8% 5.0% -0.2% 6.4% 10.9% 10.4% 5.9% 7.9%
Ui 17.1% 5.3% 2.0% 0.1% 5.6% 3.9% 1.5% 7.8% 5.7% 4.7% 4.5%
=M 41.5% 95%  -12.7% 19.6% 3.3% -6.6% 4.5% -4.3% 10.4% -0.9% 6.0%
| E x|t 18.2% 14.0% 8.5% 16.7% 9.2% -9.1% -9.4% 0.3% 14.5% -1.7% 5.1%
2f A| O 1t -55%  -12.9% 37.9% 38.7% 9.2% 46.3% 45.0% 55.9% 14 8% 41.5% 25.7%
OPM 16.7% 16.9% 17.7% 18.5% 16.4% 15.6% 17.8% 19.8% 17.5% 17.5% 17.9%
Ui 16.1% 16.8% 16.2% 15.9% 16.4% 16.7% 16.0% 16.5% 16.3% 16.4% 16.5%
=M 17.7% 18.9% 19.7% 20.3% 17.1% 17.2% 20.0% 20.5% 19.2% 18.7% 19.2%
| E LRt 16.5% 15.7% 19.6% 23.6% 16.5% 13.6% 18.0% 24.0% 19.5% 18.8% 19.1%
24 A| OFK| 1t 15.5% 13.6% 14.9% 19.1% 12.8% 12.1% 15.0% 20.0% 16.0% 15.4% 15.8%
H|F0|9 133.8 107.0 141.0 310.4 145.0 103.5 152.7 184.0 692.2 585.2 664.5
Yoy 287%  -10.7% -56%  111.3% 8.3% -33% 8.4%  -40.7% 33.1%  -15.5% 13.6%
(*lHH)&0(9 93.8 78.0 99.7 253.1 104.3 69.8 109.3 140.0 524.6 4235 476.5
Yoy 233% -4.4% -69%  126.0% 112%  -10.4% 9.6%  -44.7% 393%  -19.3% 12.5%
NPM 12.5% 10.8% 12.9% 29.4% 13.0% 9.0% 13.3% 15.7% 16.9% 12.9% 13.7%
g ofEd

EH 5 SHRI}1550H £ (9): 94)
25F 26F [

(X|HH)EPS 10,711 12,053
Target PER(HY) 13 YT B WRo|H

(X|H{)EPS*Target PER 139,000 157,000
25=7} 155,000 Al 74E 2ot
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2 M2AHE

EYARM (-4 CHAHZ B (@901

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=l 29124 31043 32906 34755 36146 SRR 16282 16474 19511 23559  2,789.0
TR 17849 19082 20239 21073  2,1940 et 1,1327 11140 13858 17589  2,168.1
{ES=Se][o] 10275 11961 12667 13682 14206 GFYRLE 365.8 4513 6836 10175 173972
TR| 635.0 652.6 691.0 7472 759.1 L EN 191.0 1773 188.0 198.5 206.5
= o] o]} 4924 5436 5757 6210 661.5 X OXpAE 259.7 316.6 3356 3544 368.6
&Y 342 182.2 333 421 529 7[R EApLE 448 39.5 417 44,1 458
S&/EAP|Ya 0.6 (4.6) 0.0 0.0 0.0 Hl-QEXHE 18932 26611 27224 27367 27546
7Bt Y0l A0 7.0 (29.0) (23.7) 13 14 SXRRAE 385 737.4 7813 8249 857.6
K=oy 5200 692.2 585.2 664.5 7157 =p S 5.4 9.2 9.4 9.6 9.7
01K 1350 159.0 1533 1785 188.1 QB 16584 17015 17220 16954  1,683.1
H&ARR10[2] 385.0 533.2 4319 486.0 5276 FERRE 538 70.1 67.2 64.4 618
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7 |BHH| S F At 1425 152.1 151.9 1520 152.1
B71&0Y 385.0 533.2 319 4860 527.6 XRESA| 35214 43084 46735 50926 55435
HIX|HiZEFX|E 20]Q 83 8.6 8.4 9.5 103 S5 3989 537.6 566.2 594.7 616.1
X|HjF=Fa01 376.6 5246 4235 476.5 5173 | 143 14.1 149 156 16.2
X|df X 22O 346.2 658.2 4213 4741 514.6 OHRIXHS 1227 163.2 173.0 182.7 190.0
NOPAT 364.5 4187 4249 4542 4876 7 [EFR K 2619 360.3 3783 396.4 409.9
EBITDA 649.6 704.0 7382 780.4 8193 Hl-e5Ex 167.0 196.8 207.0 217.2 2249
8778 %) e 143 258 258 258 258
IESNE e 1.36 6.59 6.00 5.62 4.00 7B 25N 152.7 171.0 181.2 1914 199.1
NOPATE 7+ (4.56) 14.87 1.48 6.90 7.35 LxHEA 565.9 7344 7733 811.9 841.0
EBTDAZ 7S 3.39 837 4.86 572 498 X[ ==X & 28624 34712 37959 41735 45921
Fo|aEIte 5.51 10.40 591 7.87 6.52 23 19.8 19.8 19.8 19.8 19.8
(O[T EESENCIE 5] (4.03) 3930 (19.27) 12.51 8.56 EYoz 598.2 598.2 598.2 598.2 598.2
EPSE7HE (4.00) 3928 (19.28) 12.53 8.55 X7 621.8 621.8 621.8 621.8 621.8
201d(%) 7 |EfEZO| =7k 62.5 1989 198.9 1989 198.9
jE30/28 38.71 38.53 38.49 39.37 39.30 0|Yoi=z 15602 20327 23573 27350 31535
EBITDAO|IE 22.30 2268 243 2245 2267 H|X|Hi =X 2 93.1 102.8 104.4 107.1 110.5
Fo|elz 1691 17.51 17.50 17.87 18.30 X34 29555 35740 39003 42806 47026
HaAdo|ls 13.22 17.18 13.13 13.98 14.60 22 (1,7040)  (1,0741)  (1345.1) (1,717.4)  (2,126.1)

E21 | & AT ER (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FER|BE) FoEs HaTS 4370 651.6 601.4 6523 690.7
EPS 9,527 13269 10,711 12,053 13,084 g71201Y 385.0 5332 4319 486.0 527.6
BPS 72415 87814 96026 105579 116,164 x7 159.8 49.7 162.5 159.3 1579
CFPS 16,779 17,662 18,072 19,772 20,758 Y7rd2| 157.2 160.5 162.5 159.4 157.8
EBITDAPS 16,430 17,807 18,671 19,738 20,723 QA 0.8 (3.4) 0.0 0.0 0.0
SPS 73,663 78519 83230 87908 91424 X2y & (0.6) 9.1 0.0 0.0 0.0
DPS 1,250 2,500 2,500 2,500 2,500 7|E} 40  (116.5) 0.0 ©.1) 0.1
TR B FRILF IR IR (107.8) 68.7 7.0 7.0 5.2
PER 12.19 7.72 991 8.80 8.1 EXfgE Havg (5405)  (5049) (2702)  (2196)  (212.0)
PBR 1.60 1.17 1.10 1.00 0.91 SN ESCo)) 1006  (604.3) (50.7) (50.4) (39.6)
PCFR 6.92 5.80 587 537 511 ESIHEL) (166.5  (1069)  (180.0)  (130.0)  (143.0)
EV/EBITDA 5.51 437 400 331 2.66 7|e (474.6) 2063 (39.5) (39.2) (29.4)
PSR 1.58 1.30 1.27 1.21 1.16 IeHs HavE (126.9) (38.1) (98.0) (98.1) (98.2)
2| & (%) SERMNEIHEL) (89.4) 113 0.8 038 0.6
ROE 1391 16.57 11.65 11.96 11.80 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 10.93 13.40 9.43 9.76 9.73 I EREE 0.1 0.0) 0.0 ©.1) 0.0
ROIC 19.40 21.70 21.74 2327 2523 LIS = (37.6) (49.4) (98.8) (98.8) (98.8)
S| & 19.15 20.55 19.83 18.97 17.88 w39 3 (230.5) 108.6 2140 3339 379.7
=S & (3736)  (30.05  (3449)  (40.12)  (45.21) Unlevered CFO 663.4 698.3 7145 781.7 820.7
O|XtEJai&(HH) 136.77 536.21 48294 51115 53564 Free Cash Flow 270.5 544.7 4214 5223 5477
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272
24g
& unt SXtolH SEx}
200,000 - ——ede TP - " B 32 £ 2/41%
259.25 BUY 155,000
150,000 d | [ 25.4.24 19 A1 - _
24424 BUY 140,000 -28.90% -12.93%
100,000 W 23.10.10 BUY 170,000 -37.77% -23.53%
' 2332 BUY 150,000 -14.72% -1.47%
50,000 -
23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09
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