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EE 5. CJEYAIY0] HE MY =Y

1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 23 24 25F

ofj EoH 731.4 8113 831.9 850.2 771.4 875.5 897.7 925.5 3,074.2 3,224.8 3,470.2
@ a4 178.5 201.3 206.8 191.6 185.6 217.4 2233 214.6 726.0 778.2 841.0
@ MHXH 538.9 595.9 610.9 647.4 571.2 643.6 659.8 699.2 2,285.9 2,393.1 2,573.8
® M Z/7|Ek 14.1 14.1 14.2 11.2 14.5 14.5 14.6 11.8 62.3 53.6 55.4
YoY 4.9% 4.1% 2.8% 7.9% 5.5% 7.9% 7.9% 8.9% 11.9% 4.9% 7.6%
O =4 14.4% 9.3% 4.7% 1.7% 4.0% 8.0% 8.0% 12.0% 24.3% 7.2% 8.1%
@ AXI 2.6% 2.9% 2.5%  10.6% 6.0% 8.0% 8.0% 8.0% 9.2% 4.7% 7.5%
® M =/7|Et -14.0% -13.0% -8.4% -21.1% 3.0% 3.0% 3.0% 5.0% -12.0% -14.0% 3.4%
Folal 10.5 30.1 28.2 25.2 13.4 344 33.0 29.6 99.3 94.1 110.4
YoY -16.7% -6.1% -6.6% 3.5% 27.2% 14.2% 17.0% 17.5% 1.4% -5.2% 17.4%
OPM 1.4% 3.7% 3.4% 3.0% 1.7% 3.9% 3.7% 3.2% 3.2% 2.9% 3.2%
@ a4 0.2) 13.4 1.1 5.4 1.5 14.6 12.5 6.4 341 29.7 35.0
@ AXI 10.2 16.2 16.4 19.4 11.4 19.3 19.8 22.4 64.2 62.3 729
M=ol 3.2 21.1 (2.6) 20.1 54 264 25.0 216 728 4138 78.4
(YoY) -52.5% -18.8% TR 57.2% 68.0% 24.8% B 7.6% 5.7% -42.5% 87.3%
X|uf &o|¢l 13 15.9 (8.6) 17.3 4.2 19.5 20.0 16.9 54.5 259 60.6
YoY -69.9% -4.5% TR 60.9% 217.5% 22.8% B -2.1% 11.0% -52.4% 134.0%
NPM 0.2% 2.0% -1.0% 2.0% 0.5% 2.2% 2.2% 1.8% 1.8% 0.8% 1.7%
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 27477 30742 32248 34702 36784 i 6740 540.8 613.2 7294 840.2
W[ESSIvlE 22360 25000 26159 28081 29729 TRkt 1945 73.5 123.1 202.0 281.1
{ES=Se][o] 511.7 5742 608.9 662.1 705.5 Pale N 188.3 65.8 115.0 193.2 2718
| 4139 4750 5148 551.7 583.4 L EN 2779 306.0 3210 3454 366.1
= o] o]} 97.8 9.3 94,1 1104 1221 S InPN 181.8 138.0 1448 155.8 165.1
2822 (12.7) (14.4) (13.2) (10.6) 7.4) 7|EFR- SRt 19.8 233 243 26.2 279
S/ |Ea 0.2) (1.6) 0.0 0.0 0.0 IR N 8108 834.0 814.4 804.4 798.7
7|EfG Q| 20 (16.0) (10.5) (39.0) (21.4) (22.5) SEXXpAE 121.0 126.1 129.9 136.3 1417
K=oy 68.9 728 4138 784 922 TRkt 117.6 124.2 128.0 134.2 139.5
&HIA| 16.6 13.1 14.4 17.4 246 SERRLE 427.0 4394 214 410.0 403.2
H&AR0[ 522 59.7 274 61.0 67.7 SERLE 74.8 87.0 81.4 76.6 723
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 188.0 181.5 181.7 181.5 181.5
5712019 522 59.7 27.4 61.0 67.7 e 14847 13747 14277 15338 16389
HIX|HiZEFX|E 20]Q 3.1 5.2 1.5 0.4 0.4 S5 795.6 6777 706.4 753.1 792.8
X|HjF=Fa01 491 545 259 60.6 673 = 2793 98.1 100.2 103.6 106.5
X|df X 22O 69.6 455 246 547 60.7 OHUXHT 352.2 4019 216 4537 480.9
NOPAT 74.2 81.4 61.6 859 89.6 7|ELR- KR 164.1 177.7 184.6 195.8 205.4
EBITDA 156.0 170.5 157.5 168.7 177.3 Hl- o5 2850 327.5 3298 3336 336.7
8778 (%) e 2527 280.7 280.7 2807 280.7
OjEH=EILS 19.91 11.88 490 7.61 6.00 7[EfH| R F A 323 46.8 49.1 529 56.0
NOPATZ 712 34.42 970 (2432 39.45 431 X154 1,0807 10052 10362 1,087 11296
EBTDAZ7IS 39.29 9.29 (7.62) 7.1 5.10 X|djFFX| & 3079 289.6 310.2 365.4 4273
FAo|2UzIHE 75.90 1.53 (5.24) 17.32 10.60 2 11.9 11.9 19 1.9 19
(O[T EESENCIE 5] 83.90 11.00  (52.48) 133.98 11.06 XEYoz 732 70.9 70.9 70.9 70.9
EPSE7HE 84.23 1095  (52.50) 134.13 10.99 X7 51.8 4.2 4.2 (4.2 4.2
2019(%) 7 [EFZLO|Q) = |oH 106.4 108.4 108.4 108.4 108.4
jE30/28 18.62 18.68 18.88 19.08 19.18 SElle= 64.5 102.7 1232 1785 240.4
EBITDAO|IE 568 5.55 488 486 482 H|X|H| =X 2 96.2 799 813 817 820
Fololg 3.56 3.23 2.92 3.18 3.32 X234 4041 369.5 3915 4471 509.3
HaAdo|ls 1.90 1.94 0.85 176 1.84 2285y 3375 305.2 2577 182.3 106.1

E21 | & AT ER (T4

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
Y BE@) FPEs HaTs 1236 2184 105.4 132.0 1320
EPS 4,136 4,589 2,180 5,104 5,665 g71=01Y 522 59.7 27.4 61.0 67.7
BPS 25929 2439 26,126 30,780 35,99 x7 919 110.8 76.7 68.9 62.5
CFPS 11,500 14,161 9,983 12,411 13,038 L7Mg2| 58.2 712 63.5 58.3 55.1
EBITDAPS 13,140 14,358 13,269 14,214 14,931 QA 9.5) 23 0.0 0.0 0.0
SPS 231451 258958 271639 292310 309,848 X2 a0 0.2 16 0.0 0.0 0.0
DPS 350 450 450 450 450 7|t 430 357 132 10.6 7.4
FIHR| B(HH) TRILF IR IR (20.5) 479 13 2.1 18
PER 7.74 5.20 8.01 416 3.75 EXgs d@gve (107.7) (70.7) (40.7) (42.1) (39.8)
PBR 1.23 0.98 0.67 0.69 0.59 SRR AT (66.3) 713 (3.9 6.4) (5.4)
PCFR 2.78 1.68 1.75 1.7 1.63 Xr257HE4) (33.7) (44.1) (40.0) (42.0) (44.1)
EV/EBITDA 522 3.92 3.47 3.06 248 7|} 7.7) 97.9) 38 6.3 9.7
PSR 0.14 0.09 0.06 0.07 0.07 M 2es Wavs 184  (2366) (20.6) (19.4) (20.1)
24| (%) SERMEIHEL) 768  (153.2) 2.1 34 29
ROE 17.73 18.24 8.63 17.94 16.97 2S7HEL) (1.9) (2.3) 0.0 0.0 0.0
ROA 3.64 3.81 1.85 4.09 4.24 I[EHFY T (52.9) (76.9) (17.4) (17.5) (17.7)
ROIC 1.77 12.29 9.60 13.78 14.67 LISeN= 3.6) 4.2 (5.3) (5.3) (5.3)
S| & 267.46 27206 26468 24307 22177 w3 3 344 (88.9) 16.5 782 78.6
=S & 83.53 82.60 65.83 40.78 20.84 Unlevered CFO 136.5 168.1 118.5 1473 1548
O|Xre/Hli&Hl) 6.13 475 5.40 6.29 6.90 Free Cash Flow 87.0 1743 65.4 90.0 879
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EH 8 EFY 93 MY MY (EEESE))
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 23 24 25F

& 769.3 793.0 833.7 817.7 810.1 844.1 888.9 871.4| 29935 32137 34145
@ AMZE HE 385.4 392.6 403.1 395.8 391.2 404 4 41522 4077 15722 15769 16184
@ MHAQE| 2046 224.1 240.5 2288 225.0 246.5 264.5 2517 752.1 897.9 987.7
® e 154.5 150.6 163.6 166.5 168.5 166.8 182.1 184.7 560.3 635.2 702.2
o= 109.8 101.9 117.4 115.3 120.7 117.2 135.1 1326 365.5 444 .4 505.5
U= 241 25.1 238 25.4 24.1 25.8 245 262 109.9 98.3 100.6
= 19.8 22.7 215 247 237 239 226 259 81.6 88.7 96.1
YoY 5.4% 5.0% 11.7% 7.3% 5.3% 6.4% 6.6% 6.6% 5.5% 7.4% 6.2%
@ AME HZE 2.3% -7.6% 8.7% -1.0% 1.5% 3.0% 3.0% 3.0% 1.2% 0.3% 2.6%
@ MHAQE| 147% 16.2% 30.4% 16.5% 10.0% 10.0% 10.0% 10.0% 10.0% 19.4% 10.0%
3 el 5.0% 10.4% 19.6% 18.9% 9.1% 10.8% 11.3% 10.9% 3.3% 13.4% 10.5%
o= 14.7% 15.8% 33.2% 23.1% 10.0% 15.0% 15.0% 15.0% 13.0% 21.6% 13.8%
U= -114%  -143%  -143% -1.4% 0.0% 3.0% 3.0% 3.0% -36%  -10.6% 2.3%
=2 -18.4% 19.0% 14.1% 26.9% 20.0% 5.0% 5.0% 50%  -22.5% 8.7% 8.3%
ol 157 16.9 333 263 18.1 235 4.1 26.6 62.0 92.1 109.3
YoY 27.7% 0.5% 520%  137.9% 15.5% 39.7% 23.3% 12%|  135.4% 48.6% 18.7%
OPM 2.0% 2.1% 4.0% 3.2% 2.2% 2.8% 4.6% 3.1% 2.1% 2.9% 3.2%
® ME HE 11.8 13.1 24.6 215 17 142 26.2 19.2 60.7 710 71.2
@ MH|AQE 48 6.7 104 5.9 5.9 7.9 119 7.0 1.1 278 32.7
o e 0.8) .0) 2.8) 0.9) 0.5 1.0 2.5 2.0 (22.2) (6.4) 5.0
HEolY 43 43 14.8 16.1 6.4 11.8 29.4 149 14.3 39.5 62.5
YoY 96.2% 3.9% 47 0% B 492%  178.6% 97.7% -7.7% B 176.2% 58.1%
x|t 202! 2.4 47 14.5 13.7 47 8.3 20.6 13.6 19.5 35.4 47.3
YoY -27.1% -1.4% 68.5% 389.2% 97.1% 75.6% 42.4% -1.1% B 81.3% 33.7%
NPM 0.3% 0.6% 1.7% 1.7% 0.6% 1.0% 2.3% 1.6% 0.7% 1.1% 1.4%
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EH 11, n20|ZQHY| HA MY MY

1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 23 24 25F

ofj EoH 1133 113.9 127.6 125.9 124.4 125.1 131.9 130.0 445.0 480.6 511.4
@ 2 105.1 104.9 118.8 118.2 1157 1154 122.4 121.7 413.8 4471 475.2
@ Q) 4.2 49 5.2 4.8 47 5.4 5.7 53 17.8 19.2 211
Q4% % 7IE 39 4.0 3.6 2.8 4.1 4.3 3.8 3.0 13.4 14.3 15.1
YoY -5.9% 11.7% 14.5% 13.2% 9.9% 9.9% 3.4% 32% -14.0% 8.0% 6.4%
® =4 -6.4% 11.6% 14.6% 14.0% 10.0% 10.0% 3.0% 3.0%| -14.8% 8.1% 6.3%
@ uiQ) -11.1% 13.0% 18.2% 12.4% 10.0% 10.0% 10.0% 10.0% 1.4% 7.7% 10.0%
® 8T % Y& 18.0% 13.2% 73%  -13.0% 6.0% 6.0% 6.0% 6.0% -5.4% 6.6% 6.0%
Folal 12.0 9.9) 7.6 5.5 13.4 12.5 13.2 11.7 2438 15.2 50.8
YoY 103.9% TR -10.7%  -22.6% 12.5% B 726%  111.7%| 181.0%  -38.7%  233.6%
OPM 10.6% -8.7% 6.0% 4.4% 10.8% 10.0% 10.0% 9.0% 5.6% 3.2% 9.9%
M=ol 10.7 (11.0) 6.3 1.6 12.3 11.4 12.1 8.6 111.0 7.6 444
YoY 81.2% TR -8.3% B 15.4% B 90.9%  4523%  202.1%  -932%  487.2%
Tax Rate 22.3% 25.0% 26.5%  280.5% 23.0% 24.0% 25.0% 22.0% 22.3% 75.0% 23.6%
X|tfj&o0[ 8.3 (8.3) 4.7 2.8) 9.5 8.7 9.1 6.7 86.2 19 33.9
YoY 76.1% TR -153% TR 14.3% B 94.9% B 2357%  -97.8% 1697.0%
NPM 7.3% ~7.3% 3.6% -2.2% 7.6% 6.9% 6.9% 5.2% 19.4% 0.4% 6.6%
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