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1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2020 2021 2022 2023 2024P  2025F
o ozl 722 83 741 563 724 740 758 715 896 913 1306 2203 2829 2938
=l 69.0 778 721 539 684 704 726 679 8.3 87 1186 2048 2728 2793
= 35 2.8 2.1 2.8 4.5 4.0 36 40 4.1 92 136 178 112 161
%Yoy  OfjEN 56% 4%  38% -11% 0% 8% 2% 2% 10% 2% 43% 69% 28% 4%
=l 65%  50% 39% 9% -1% -10% 1% 26% 9% 3% 42% T3% 3% 2%
3 -31%  -51% -16% -38% 29% 43% 70% @ 43% - 127%  48%  31% -37%  43%
A jEF0|Y 138 160 118 43 1.0 119 132 115 205 102 279 486 459 476
HZ go|o 100 M8 72 0.3 6.8 7.6 83 72 144 23 175 321 292 300
= 95 119 7.5 0.3 6.2 7.0 8.0 6.8 154 09 129 284 292 280
=3 05 -01 -04 0.0 0.7 0.6 0.3 04 -1 1.4 39 4.5 0.0 2.0
%Yoy  FYo| 67% 15% 6% -97% -31% -35% 16% 2682% = 47% -84% 676%  84% 9% 3%
=l 131% 2% 1% -97% -35% -41% 7% 2513% 28% -94% 1414% 121% 2% -4%
3 74%  ®®™ ™I -100% 38% Td TH na 0% I™ 179% 15% -100% na
[} ESEEX[e] 113 178 0. 4.4 7.7 8.5 8.2 7.8 97 -59 165 314 336 323
% Margin  O§Z&0|AUE 19% 20% 16% 8% 15% 16% 17% 16% 23% 11% 21% 2% 16%  16%
Folls 4% 15% 10% 0% 9% 10% 11% 10% 16% 2% 13% 15% 10% 10%
He 4%  15% 10% 0% 9% 10% 11% 10% 18% 1% 11% 14% 1% 10%
=2 4% 4% -19% 0% 15% 15% 8% 1% -26% 15% 29% 25% 0% 13%
2o0lQlg 6% 2% 0% 8% 1% 1% 1% 1% 1% 6% 13% 14% 12% 11%
71 2Q24 Yol & - SAHO| L2 QE|E X|g
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1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 2020 2021 2022 2023 2024P  2025F
X|Hd 722 803 741 563 724 740 758 715 8.6 913 1306 2203 2829 2938
= 456 529 407 319 410 423 427 399 578 513 668 109.8 1711 166.0
=0 147 160 221 137 176 176 188 185 107 126 303 668 665 725
OFA[OF 35 38 4.0 3.1 39 42 4.4 34 127 95 106 119 144 158
] 49 49 53 48 5.4 59 6.4 5.8 4.1 8.6 9.4 147 199 234
32 34 2.7 2.0 2.8 45 40 36 4.0 42 92 135 171 109 161
% YoY 2 104%  94%  49% 3% -10% -20% = 5%  25% - -11%  30%  64%  56% 3%
Chll 8% -14% 31% -23% 20% 10% -15%  35% - 18%  140% 120% 0% 9%
OfAlof 25%  41% 5%  19% 10% 10%  10%  10% - 25%  MN%  12%  21%  10%
9 81% 58% 51% -11%  10% 20% 20%  20% - 108% 9% 56% 35%  18%
3 29% -51% -13% -38% 32% 48% 78%  43% - 118%  46% @ 27% -36%  47%
%HlE = 63% 66% 55% 57% < 57% 57% @ 56% 56% 65% @ 56% 51%  50% @ 60%  56%
0| 20% 20% 30% @ 24% @ 24% 24%  25%  26% 12%  14%  23%  30% 24%  25%
OfAjof 5% 5% 5% 6% 5% 6% 6% 5% 14%  10% 8% 5% 5% 5%
9 7% 6% 7% 9% % 8% 8% 8 % Y% % % % 8%
3 5% 3% 3% 5% 6% 5% 5% 6% 5% 10% 10% 8% 4% 5%
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
s 130.6 2203 2829 293.8 3227 SRkt 101.9 156.6 181.6 220.7 268.1
O£t 102.7 1717 237.0 246.0 267.5 FEARE 60.2 89.2 95.0 130.8 169.3
af=30(9 279 48.6 459 47.8 55.2 TR 55.0 68.4 68.6 103.4 139.4
TR 10.5 16.5 16.9 17.8 18.8 W EN 20.9 36.3 46.6 484 53.1
Fo|o 17.5 321 292 30.0 36.4 T xRk 18.5 26.5 34.1 354 389
524 13 23 6.4 103 129 7 |EfREALE 23 46 59 6.1 6.8
&/ 1G4 0.0 0.0 0.0 0.0 0.0 HI RS 77.1 99.3 94.7 89.2 84.8
7|EFE Q| 29 0.5 0.2 0.5 0.6 0.6 SRR 0.3 6.2 8.0 83 9.1
M=o 19.3 34.6 36.1 409 499 FeXHL 03 6.2 8.0 83 9.1
HOIA| 29 32 2.7 8.6 10.5 SRR 753 91.8 85.5 79.8 74.6
H &0 16.5 314 333 323 39.4 FEARLE 0.4 0.9 0.8 0.7 0.7
FHAIE0|Y 0.0 0.0 0.0 0.0 0.0 7[Et| S-SR 1.1 0.4 0.4 0.4 0.4
F7]201¢ 16.5 314 333 323 39.4 NN | 179.0 256.0 276.3 309.9 3529
HIX[HjZEEX| 2 20( 0.0 0.0 0.0 0.0 0.0 S5 26 543 M2 25 46.1
X|HiZzz20[Q 16.5 314 33.6 323 39.4 S 25.0 27.1 6.8 6.9 7.1
X[H{3F =X 2 2ZL0|9 163 314 333 323 39.4 URIPSES 8.2 126 16.1 16.7 18.4
NOPAT 149 29.2 27.0 237 287 7 |EFR L 9.4 14.6 183 189 20.6
EBITDA 229 39.2 35.4 358 46 vl S F2A 2.1 29.1 29.2 29.2 293
8784 (%) =R 20 286 286 286 286
i ENIES e 43,04 68.68 28.42 3.85 9.84 7|EHH| A5 0.1 0.5 0.6 0.6 0.7
NOPATE 71 72778 95.97 (7.53) (1222 21.10 b 4438 83.4 70.4 717 753
EBTDAS7HS 227.14 71.18 (9.69) 113 16.20 X|Hf X2 134.2 172.6 205.9 2382 277.6
FH0|ASF IS 660.87 83.43 9.03) 2.74 2133 N 1.0 1.0 1.0 1.0 1.0
(TEhFEF) A5t ZH 90.30 7.01 (3.87) 21.98 tEYN g 86.5 93.5 93.5 93.5 93.5
EPSE7tE = 90.82 7.08 (3.99) 22.02 tEETY 0.4) 0.4) 0.4) 0.4) 0.4)
2012d(%) 7 |BFZHO[Q =H|oH ©.1 ©.1 ©.1) ©.1 ©.1
=309 g 21.36 22.06 16.22 16.27 7.1 oY= 473 787 1120 1443 1837
EBITDAO| & 17.53 17.79 12.51 12.19 12.89 HIX[uy =X 2 0.0 0.0 0.0 0.0 0.0
Fo|olg 13.40 14,57 10.32 10.21 11.28 S 134.2 172.6 2059 238.2 277.6
H&Ar0|AE 12.63 14,25 11.77 10.99 12.21 22 gERY (33.2) (33.5) (59.5) (952)  (133.6)

S22 8 [EELEE GEEESEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
N EAC)) FUYs Wavg 88 238 346 372 23
EPS 1,644 3,137 3,359 3,225 3,935 G7120[% 16.5 314 333 323 39.4
BPS 13,444 17279 20,606 23,831 27,766 X7 7.4 8.4 6.5 58 53
CFPS 2,332 4129 4,087 4,411 5,137 U7re2h| 54 7.1 6.4 58 52
EBITDAPS 2,284 3911 3,532 3,573 4157 Qe &9 (1.2) 0.5 0.0 0.0 0.0
SPS 13,042 22,002 28,250 29,337 32,222 X|2g ey 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|&f 3.2 0.8 0.1 0.0 0.1
ZIHX| BHH) FUYF KR HE (15.1) (17.0) (5.2) 0.9 (2.4)
PER 18.49 19.89 13.61 11.50 9.43 EXHF WIsE 34.4 (37.7) 7.3 1.3 3.4
PBR 2.26 361 2.22 1.56 1.34 EXXZA(B) 0.0) (5.9) (1.8) 0.3) 0.8)
PCFR 13.04 1511 11.18 8.41 7.22 NI CIES) 423) (19.2) 0.0 0.0 0.0
EV/EBITDA 11.86 15.10 20.37 19.14 15.53 7|&} 387 (12.6) (5.5 (1.0) (2.6)
PSR 2.33 2.84 1.62 1.26 1.15 Hees "3 (5.0) 357 (20.3) 0.1 0.2
T 2| & (%) SERMBHEL) 4.0) 287 (20.3) 0.1 0.2
ROE 13.06 20.48 17.77 14.54 15.28 HESIHYL) 0.0 7.0 0.0 0.0 0.0
ROA 9.72 14.45 12.64 11.02 11.89 e RY (1.0) 0.0 0.0 0.0 0.0
ROIC 17.29 29.03 24.25 21.90 27.55 HiS%I= 0.0 0.0 0.0 0.0 0.0
S| & 33.36 4832 34.19 30.12 27.13 wao 3¢ 389 20.8 7.1 34.7 36.1
e 21F3 (473) (19400 (28920 (3999  (48.12) Unlevered CFO 234 414 409 442 51.4
OfRp &t & () 23.26 25.07 20.69 27.32 33.00 Free Cash Flow 45 37 346 37.2 423
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25.1.24 BUY 50,000
24.11.12 BUY 77,000 -45.42% -38.70%
24.6.26 BUY 140,000 -29.77% -3.29%
2443 BUY 100,000 -11.12% 18.40%
2435 BUY 94,000 -21.71% -13.94%
24123 BUY 90,000 -23.88% -18.89%
23.12.15 BUY 80,000 -16.24% -6.75%
2386 BUY 70,000 -13.81% 429%
23522 BUY 65,000 -28.73% -18.92%
22.6.16 Not Rated - - -
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