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(A, FH7IE) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4Q24 1Q25 2024 2025F
o= 121.0 113.3 116.5 127.5 129.5 136.5 148.6 168.1 167.3 571.7 707.3
YoY(%) -8.1% -14.4% -19.4% 3.5% 7.0% 19.6% 28.7% 24.0% 29.2% 19.8% 23.7%
=27t 83.8 80.2 77.7 88.1 84.2 92.6 95.4 102.1 96.6 374.3 417.6
YoY(%) -4.0% -13.3% -18.7% 7.0% 0.5% 15.5% 22.7% 15.9% 14.7% 13.5% 11.6%
2te 69.3% 70.8% 67.3% 69.1% 65.0% 68.3% 64.2% 64.6% 57.7% 65.5% 59.0%
The| 211 211 23.8 21.5 253 23.4 27.8 28.8 28.8 105.2 137.8
YoY(%) 2.2% -3.4% 16.1% -6.1% 19.9% 10.7% 16.8% 33.7% 13.7% 24.2% 28.3%
M| 8(%) 17.4% 18.6% 20.6% 30.8% 19.5% 17.2% 18.7% 34.4% 17.2% 22.9% 23.7%
ol 16.1 12.0 14.0 17.9 20.0 19.6 25.5 27.2 42.0 92.2 162.0
YoY(%) -32.2% -33.2% -48.1% -0.7% 24.2% 62.7% 81.8% 51.7% 109.8% 53.5% 64.8%
HAHO|AZE(%) 13.3% 10.6% 12.1% 14.1% 15.5% 14.5% 17.1% 17.2% 25.1% 16.1% 21.5%
71=201% 19.3 10.7 8.7 6.1) 14.8 9.0 27.9 9.6 28.1 61.3 103.1
YoY(%) -7.7% -48.4% -72.9% 475.2% -21.5% -17.3% 214.6% 40.2% 81.4% 87.6% 68.3%
71201948 16.0% 9.5% 7.5% -4.8% 11.4% 6.6% 18.8% 6.1% 16.8% 10.7% 14.6%
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Income statement 2021A 2022A 2023A  2024A  2025F Balance sheet 2021A  2022A 2023A  2024A 2025F
ETY 420 531 477 572 707 KEXHA 313 494 464 500 602
HE27t 296 358 330 374 418 THIKHAL 151 201 231 222 275
HEZ0(2 124 173 148 197 290 EII3 8RRt 0 106 28 35 45
IHES0[2AE(%) 295% 326% 309% 345% 41.0% HERHES7|EFRY A 104 127 114 137 170
THOfH Q2| HIS 63 86 87 105 138 HITUHIT MR A 53 55 86 93 88
7 |ErE & 0 0 0 0 0 HIQEXHA 442 499 543 568 582
09 61 87 60 92 152 QEXIA 420 471 510 518 545
S210|2= (%) 145% 16.4% 12.6% 16.1%  21.5% DA 7 6 17 16 15
ZHIA0(2 61 87 60 92 152 EXPRRA 2 1 8 1 2
EBITDA 90 113 85 108 159 KAHEA| 755 993 1,008 1,068 1,184
EBITDA OXIE(%) 215% 21.4% 17.7% 19.0% 225%  QEHi 215 217 341 351 360
XX EBITDA 78 107 82 116 176 I 91 100 145 196 196
=282 7 2 -5 -18 -27 I URHR 27 |EFRH R 58 60 53 50 59
0| Xt -5 -5 -8 -12 -12 HIRSEH 170 187 54 49 49
Qs &l 12 1 4 13 4 ALRH 0 0 0 0 0
7|Efg Q|29 0 -1 -1 -2 -2 7RIS 142 158 30 25 25
47| QUBA T YA 0 0 0 0 0 SHEA 385 404 395 400 409
HOIMXIA T A A & 68 89 54 72 123 X ==X)& 353 571 593 645 749
2712019 57 73 33 61 103 Nl 45 55 55 55 55
27|2012E(%) 13.6% 13.7%  6.8% 10.7% 14.6% AHE2l0[oAoiZ 250 467 498 556 650
X|Hi X[ 2202 54 71 31 60 101 7|EtxHE 0 -9 -18 -36 -36
H|X|EHX|22:0]2 3 2 1 1 2 H| X|6H X £ 17 18 20 23 25
Z£T20|9| 78 70 33 72 114 HEEA 370 589 613 668 774
F (K-IFRS 912 7|% / ZHE0/l=HE S0/l Tra|
Cash flow statement 2021A 2022A 2023A 2024A  2025F Valuation Indicator 2021A  2022A  2023A  2024A  2025F
ga=oRIsZs2 41 7 39 79 68 Per Share (2)
ot7|20(2! 57 73 33 61 103 EPS(H7|20|2 7|%F) 638 667 296 556 936
HIQZ0|Q=H|2LA0l 32 28 60 65 84 EPS(X|ii20[2! 7|Z) 599 652 283 546 920
SBRIAZITIAIZHH| 16 19 21 23 23 BPS(RAI2EH 7|%F) 4,132 5,345 5,662 6,059 7,025
SBRFARALZHH] 1 1 1 1 1 BPS(X|HIX|E 7|Z) 3,941 5,213 5,487 6,092 7,082
7|E} 15 3 38 42 60 DPS(HEF) 0 0 0 90 90
FRASS UL HE -41 -68 -34 -1 -87 Multiples (HH)
IS RHE L7 | BRI Z A -9 -17 -5 -6 -33 PER(Z7|20|2 7|%) 14.8 23.0 12.5 8.8
THIXpARO|ZEA -18 -50 -29 19 -53 PER(X|tHz=0[2 7|F) 15.1 24.0 12.7 9.0
AR L7 [EFR R OIS 7} 1 2 -7 -20 9 PBR(At2EA 71F) 1.8 1.2 1.1 1.2
7|Et -14 -3 7 -3 -11 PBR(X|UiX|2 7|F) 1.9 1.2 1.1 1.2
OIXHIT, M I seeass -8 -25 -21 -37 -32 EV/EBITDA (4E 7|%) 10.9 11.1 8.8 6.9
EXEORQI5TEE -118  -185 14 -31 -53
EXIRFALO| ZEA(ETH 0 -9 3 -3 9 Financial Ratio 2021A  2022A  2023A  2024A  2025F
R A 0 1 9 1 0 N (%)
R SIHCAPEX) s nEASIHE 234%  262% -100%  19.8%  23.7%
zjggi ;';T;ﬁgm 8 7102 _;2 7: . 18 EEMEESE 263%  422% -308%  535%  64.8%
J1E} 0 0 " - o EPS(2712:027|F)57t8 440.6% 46%  -55.6% 87.6% 68.3%
OIX} T HOIM U sorpizss 0 0 0 0 0 EPS(X|tH7|Z)57t8 603.5% 8.8%  -56.5% 92.8% 68.3%
WREEoRQIsIHTE2 70 179 -24 -45 -11 EBITDA(ZE|ZE) 57t 108.2% 25.6%  -25.3% 27.9% 47.1%
7|XLZABIHY L) 70 32 -12 -13 0 +=H(%)
ARHQIBIHZ L) 0 0 0 0 0 ROE(Y712:012} 7|F) 17.3% 15.1% 5.4% 9.6% 14.3%
2ol Z7HLL) 2 158 0 0 0 ROE(X|t{2:0(2] 7|F) 17.0% 15.3% 5.4% 9.7% 14.5%
7|Ef 2 -1 -1 -32 -2 ROIC 99%  10.4% 4.4% 85%  13.9%
OIXHIE, M U seeEss 0 0 0 0 -10 ROA 8.5% 8.3% 3.3% 5.9% 9.2%
JEESS8 0 0 0 0 -9 LS NA 0.0% 0.0% 1.3% 1.1%
8290 =7} -6 2 31 8 -5 oFFI(%)
VES: = 58 53 55 86 93 S N . N . .
ez e e o6 o o8 238 104.1% 68.6% 64.4% 59.9% 52.9%
AUBHIS(RH2E A CHH]) 64.7% 25.4% 30.5% 27.7% 23.3%
K= : oA, SIISH O|RtEAH|E 11.2% 9.2% 4.1% 6.1% 10.0%
ST ANIIE AT
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