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20Y, 3 T 2144 F0IQUCE 3] XE 2|FT LI=QIS HIXsH ot =01 chdt Tl B71, a2l XiE =7t
SE SAR| OiE S ARQISID U= 7H2d| EEY HE2|E A 7|8t o2l 0iE ME 5 ZEHCI O|HIETL

O|0iX|H SARS| F7h= 1 X ChH| 196% ASRULCL.

IO MXIQE SAFSH AJHEEIO| 1Y T2 = EE2lE S, PNPDRN 42 S 0|8 Q27|7| & QUtES ERet
BH(2/25 71F Al7HEY 40774212, 25F PER 23.28H), CHSHI2K(15,572218, PER 12.06H), HIC|EA (9678248, PER
16.84H), 0f0[I[24(20,148%%, 16.44H) SO| AL CHERC| mK| 7|H2 F HECE BHE2E SAHS ML
OL} SAtE LY X AZIHAERE= 2|52 HHE MQiet A8 MEME J[Hio= SRl AL 7|¢ CHH| =2 WR
ofloldof] Hri QICE TiOf2|MKl= =L X OfA[O} X|HE FHOZ AMYUS SASIH Hush A MTAIE 00
SACE SEXITE 2024 128 2|2t 350] Cfs R oetel 2l=7(7] 778 CE MDR ¢35 0|
= QF1 o, Hi|, 5 SOAT 1n2Z STyt 7[ChE| 1 U0 SAte| HFofo|M

|0, 2025E0) = A% JEgol 7|5t ot 48 SF0| 0|0fE He=Z J|hEct

rﬁ»i
i

2t

[

Ijof2|AX] PER HHE. Z£0]

()

350,000 -+

300,000 4 28.0x
250,000 + ¥23.5x
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150,000 - i nr 14.5x
100,000 | A HN\V\J 10.0x

i pt “/\\'\/‘F"
50,000 — W= ek
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mjofz]Afx| PBR HHE 0]

()

350,000 -

300,000 - 5.5x

250,000 - 4.6x

200,000 | 3.7

150,000 - 2.8x

100,000 - 1.9x

50,000 -
0 : : : : : : : : :
M7 6T 7T 8T 9T 20[7 2T 227 237 2407
XH2: Quantiwise, SHRIRECIS| 7|2 A |MIE]
IH[2|MA] Peer TS, 'HF0[0]4 x| H|w (St 2, A2, %, th)
IHIR2{AfX| 72 CHESHIF [ = oflojm{gt

ESTIE) 286,500 323500 134,400 132600 54,100

A7EE() 30,110 40,774 15572 9678 20,148
2023 2,610 3197 13753 221 5,238

OHEOH (2f7)  2024A 3,497 3730 14,227 2426 7228
2025F 4,182 4517 15,145 2999 oM
2023 923 1178 1226 173 1042

ool (@fg)  2024A 1,259 1663 1480 321 1227
2025F 1,561 2185 1,686 692 1570
2023 353 368 89 78 199

CIRI0[IE (%) 2024A 36.0 446 104 132 170
2025F 373 484 11 231 172
2023 773 977 1,200 98 815

Sj20[0) (22  2024A 890 1424 216 7 1062
2025F 1213 1719 1251 580 1262
2023 14.6 199 11 189.7 -

PER (HH) 2024A 318 235 123 36.0 19.7
2025F 253 232 120 168 164
2023 26 22 18 37 -

PBR (t) 2024A 59 31 19 18 63
2025F 48 40 16 16 49
2023 19.7 121 177 22 549

ROE (%) 2024A 184 164 87 57 389
2025F 20.7 199 142 13 353
2023 43 58 10 84 -

PSR (t) 2024A 8.0 83 12 40 27
2025F 73 67 12 36 20
2023 5,353 9,293 17,703 6,116 2873

RRAESA| () 2024A 8,450 9403 19,767 6,445 5,645
2025F 9,676 12,13 1771 7,202 6,088
2023 4,622 7797 9123 4745 1969

RHEEEA| () 2024A 5,540 8424 9,254 4,941 3222
2025F 6,654 10,755 10652 5449 4,237

7 3L APPSR 2126 71F. THf2|AK| 2025 FEKI= HAREA|, T(0] 7|2 REAM ZA| U AR ZMMA T1E,
Xt2: Quontiwise, SHRIRCIS] 7|2 |MIE]

srzireen 7| & Bl M XIAE] 21
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ToRRIMRI| 53 B5 2|F22 LM AZIRAR AYS IS RIZQZ =L & atief AIZoY 14 48 &
OICt. PDRN/PN HIZ2| &S 2Qlet | 7IYS2 ATHR0] 2 HZSS S 28 0| gFstn Tt
SIX|ZH 2|72t SAIC| Rl HMZ 7|s2at 2ajof| 7|t SEAQI HHE MRS S5t Ao B [HQl A H
72 d4s o0 TEEC AN 5 BR0jjolE 2201 HHUME Sof 2IF2el RE EAI S WE MY EF
7h SQsICt BEECL {E0Mel OBIE 43 0R s o= OlF AE HE0 SR8 AEHAZ X8 - Q0]

AN M2 Hols TRJt ot

SARE 202413 10 O AEE] Al 2ot B! AAIY = SXO2 HEHMF(RCPS) HAS S8l 2000242
XZ2 SE}CE O H|3X} Y RASKI0= CVC FHI|EH0| 4%t E+3H #Ql Polish CompanyZt HOZHQ
o, M2t 7158t FAe= N76RIRTEIIM 170192 LAFAIES CiH| 10.21%0] SHEeiCh 312 RCPS=
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TEEOLYIAN S ElE
() 2021 2022 2023 2024F  2025F (del) 2021 2022 2023  2024F  2025F
=l 1,541 1,948 2,610 3,497 4,182 RS 2,068 2,473 2,565 5,424 6,719
EI18(%) 4.7 26.4 340 340 196 HIHXpA 417 729 672 3,063 3993
=7t 458 532 708 988 1144 C7| SRR 1,169 1,126 1,006 1,361 1,529
IHERA7HE(%) 297 273 271 28.3 274 =R 277 323 314 343 410
=50y 1,083 1,415 1,903 2,509 3,038 THRRAH 173 245 502 530 634
IHE0[AE (%) 70.3 727 72.9 7.8 727 T|EFR SR 31 51 69 127 152
mhopaka|| 558 756 980 1,250 1,478 HIRE XA 2,209 2,307 2,788 3026 2,957
TH2H| (%) 36.2 388 375 357 35.3 RERHE 1,095 1,180 1,231 1,464 1,371
EBITDA 620 765 1,043 1,396 1,682 RYIpA 428 378 320 328 299
EBITDA O|2E(%) 40.3 39.3 39.9 39.9 40.2 EXERfAE 497 472 1,009 988 1,041
Z7t8(%) 485 23.3 36.2 339 20.5 7|EH| SR 189 277 228 246 246
Fdo|e 525 659 923 1,259 1,561 RHAEEA| 4,276 4,781 5,353 8,450 9676
HHOIAE(%) 341 338 35.3 36.0 37.3 SR 480 543 659 815 912
EIt8(%) 57.0 25.6 40.0 36.5 239 Co|tel 2 158 156 4 3 3
Aol 29 -90 78 -49 -28 HARH 2 29 35 28 82 98
=839 52 78 178 232 312 J[EtRSEM 293 352 627 730 81
=8HI& 19 17 61 272 332 HIR S5 513 521 72 2,095 2,110
7|EtE el &l -4 -52 -39 -8 -8 AR 412 441 0 2,000 2,000
47| e s 7 -28 7 7 7 7|kt 2 7 2 2 5 5
MIEAIS AL 0l 560 540 1,007 1,217 1,540 7|EHI RS2 94 78 70 90 105
B7HE(%) 417 -35 86.3 208 265 SEA 993 1,064 731 2,910 3,022
HolMHIg 92 106 234 327 327 L B ONT 3,054 3,435 4,331 5,241 6,344
A Atdole 468 434 773 890 1,213 3 51 51 52 52 52
SEhArol) 0 0 0 0 0 AN 1524 1,576 1,754 1,880 1,880
271201y 468 434 773 890 1,213 H2xY 5 -53 -53 -46 -46 -46
7120[21E(%) 304 22.3 296 255 290 7|EFEZO| QA H -8 -47 -36 -36 -36
ZI18(%) 443 72 779 15.2 36.3 WEIEv = 1,540 1,909 2,608 3,391 4,494
QETE=SN 467 406 766 882 1,202 RHEEA 3,284 3717 4,622 5,540 6,654
Si3SER TREXIKE
(42) 2021 2022 2023  2024F  2025F 2021 2022 2023  2024F  2025F
gdegsoz0IsdzsE 653 594 649 1,214 1,377 P/E(EH) 177 17.4 146 318 253
g7120(9 468 434 773 890 1,213 P/B(tH) 27 21 26 59 4.8
SR Azt 60 68 84 102 92 P/S(tH) 5.4 36 4.3 8.0 7.3
SERHA A2 36 38 35 34 29 EV/EBITDA(tH) 12.2 8.1 9.8 185 14.6
olgtaol 0 1 1 0 0 HiE 4 E(%) 07 09 09 0.4 0.4
X2 LA (B 84 -105 -307 59 -86 EPS(8)) 4,628 4,013 7,481 8,248 10,283
et 5 158 63 129 129 BPS(®) 30,206 33970 41966 44,849 54,287
EXHEORQIBINIBTE -938 -119 -447 721 -350 SPS(®) 15,273 19,260 25506 32,704 35,789
EXERHAS| LA (B 1,086 3,021 1,231 21 -53 DPS(¥) 600 660 950 950 950
R[EIA LA 0 2 0 0 0 UM (%)
SERHAe| SIHCAPEX) -206 72 -121 -335 0 ROE 170 125 197 18.4 207
7|Et -1,818  -2,970 1,557 -407 -297 ROA 125 96 15.2 12.9 13.4
HRgsoRoltteizs 2 430 -93 -260 2,033 -97 ROIC 26.0 26.1 375 422 53.8
KlFel B7HEA) -6 14 -152 3 2 P M (%)
ARSI B7HYA) 500 0 -15 2,000 0 Sst2 4308 4559 389.2 665.3 736.8
xH2o| B7t 0 0 0 126 0 ExiH|g 30.2 286 15.8 525 45.4
L= -50 -63 -75 -97 -99 EIELTE -283 -320 -289 -375 -477
7|Et 14 -16 18 1 0 O| R At 2 40.0 17.2 309 15.8 1.2
J|EfSZSE 5 -69 0 -136 0 2E4(%)
[=TIES[TEIEN] 150 313 -57 2,390 931 EuE bk 0.4 0.4 05 05 05
HESEE] 267 417 729 672 3,063 HErAE TS 6.1 6.5 8.2 106 11
Pl 417 729 672 3,063 3,993 Haxpde|TE 81 9.3 70 6.8 72
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