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cE2 OfAlHOIR £7] MY AU, 2% F)

(CRE2)) 1Q24A 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F
L) 59.4 100.9 106.4 117.6 116.9 113.8 116.9 124.3
YoY(%) 50.1 148.8 149.4 176.2 96.8 12.8 9.8 5.7
AHEAR 20.1 26.0 25.2 317 25.6 25.8 28.9 27.4

ARHIHH 45.0 81.0 87.0 92.8 96.1 96.9 94.6 103.4
HEzy (5.7) (6.1) (5.8) (6.8) (4.7) (9.0) (6.6) (6.5)

o227t 40.9 73.0 77.0 94.9 90.2 85.4 86.8 90.1
o220/ 18.5 27.9 29.4 22.7 26.7 28.4 30.1 34.2
| 12.2 19.5 20.5 13.9 17.6 17.3 18.9 20.7
Fgoly 6.3 8.4 8.9 8.7 9.1 11.0 1.2 13.5
YoY(%) 31.9 64.6 53.5 77.1 44.6 30.9 26.1 54.9
OPM(%) 10.6 8.4 8.4 7.4 7.8 9.7 9.6 10.9
Aol (0.1) (1.9) (1.0) (3.1) (1.2) (5.8) 0.4 0.5
M|z0/2 6.2 6.5 8.0 5.6 7.9 5.3 11.7 14.0
HOIMH|-8 1.5 2.2 1.7 1.1 2.2 1.2 3.0 2.9
7&01Y 47 43 6.3 45 5.8 4.1 8.6 11.1

Az ofxH0]2, SHEAEH

=83 0|2|H0|2 27| HY HY(HE, +4 )

7

(RE2)) 1Q24A 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25F 4Q25F
o2 59.4 100.9 106.4 117.6 116.9 113.8 120.5 128.1
YoY(%) 50.1 148.8 149.4 176.2 9.8 12.8 13.2 8.9
A=ALR 20.1 26.0 25.2 317 25.6 25.8 25.9 30.1

A2 HTHA 45.0 81.0 87.0 928 96.1 96.9 101.0 104.7
HHzY (5.7) (6.1) (5.8) (6.8) @.7) (9.0) (6.3) (6.7)

O &247t 40.9 73.0 77.0 949 90.2 85.4 90.2 98.3
02201 18.5 27.9 29.4 22.7 26.7 28.4 30.3 29.7
| 12.2 19.5 20.5 13.9 17.6 17.3 17.9 20.1
Fyoly 6.3 8.4 8.9 8.7 9.1 11.0 124 9.6
YoY(%) 31.9 64.6 53.5 77.1 44.6 30.9 38.7 10.6
OPM(%) 10.6 8.4 8.4 7.4 7.8 9.7 10.3 75
HHolal (0.1) (1.9) (1.0) (3.1) (1.2) (5.8) (1.4) (1.2)
M|z0/2 6.2 6.5 8.0 5.6 7.9 5.3 11.0 8.4
ERIETR= 1.5 2.2 1.7 1.1 2.2 1.2 2.4 1.7
27|20 47 43 6.3 45 5.8 4.1 8.5 6.7
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A, £

2023A
165.4
6.3
81.9
109.3
(25.8)
113.4
52.0
314
20.6
27.7
12.5
(0.6)
20.1
4.0
16.1

2023A
165.4
6.3
81.9
109.3
(25.8)
113.4
52.0
314
20.6
27.7
12.5
(0.6)
20.1
4.0
16.1

2024A
3843
132.4
103.0
305.7
(24.3)
285.9
98.5
66.1
324
56.9
8.4
(6.0)
26.4
6.5
19.9

2024A
3843
132.4
103.0
305.7
(24.3)
285.9
98.5
66.1
324
56.9
8.4
(6.0)
26.4
6.5
19.9

2025F
471.9
22.8
107.8
391.0
(26.9)
3525
119.4
74.5
449
38.7
9.5
(6.0)
38.9
9.3
29.6

2025F
479.3
24.7
107.5
398.6
(26.8)
364.2
115.2
73.0
422
30.3
8.8
(9.0)
33.2
7.7
25.5

2026F
481.7
2.1
108.3
398.8
(25.4)
351.0
130.7
73.6
57.1
27.1
11.8
2.6
59.7
12.6
471

2026F
517.8
8.0
11.9
4332
(27.3)
393.6
1243
72.6
51.7
22.6
10.0
(2.9)
48.8
10.3
38.5
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CHRICHZ B LAAIMA
(SHl-A ) 2022A 2023A 2024A 2025F 2026F  (THRlHAE) 2022A 2023A 2024A 2025F 2026F
AMEEA 1578 1720 3600 3286 3675 Oz 1556 1654 3843 4719 4817
QE2A 1073 1196 2190 2018 2525 Z2718(%) 202 63 1324 28 2.1
[y A4 698 1204 940 1440  OHE} 1083 1134 2859 3525 3510
i E 352 218 419 434 437 OjEZ0| 473 520 985 1194 1307
2R 288 259 536 612 616 mof 2 Aske|d| 311 314 661 745 736
HIRSAR 505 525 1410 1267 1151 7EtE ol 00 0.0 0.0 00 00
EZApAE 91 112 104 150 156 <¥Yo|o 162 206 324 449 571
AR 349 344 646 480 378 Z718(%) 37 277 570 386 271
7|Et 6.6 69 661 637 616 EBITDA 199 243 399 645 694
Bz 1050 1059 2712 2285 2293 Z712(%) 17 21 640 616 76
[ 851 719 1278 1321 1325  ¥Yelaol @2 (©6 (60 (60 25
OHRI2HR 156 153 433 500 503 [ {Eas] 05 13 33 24 20
FSOIR Y 650 518 722 697 697 0|2{H| 17 32 90 74 54
7|Et 44 48 122 123 125 Aol 06 11 04 0.7 07
HIRSEA 199 339 1435 964 9638 7Bt (3.6) 02 (06 (17 52
HIR-SOIRHEAY 172 305 1374 858 858 ARr&0|Y 120 201 264 389 596
7|E} 27 35 60 106 110 Z712(%) (147) 674 314 475 531
AL2EA| 528 662 838 1001 1383  HHQIMHIE 26 40 65 93 126
A|HH22 500 628 840 951 1333 @7lR0| 93 161 199 296 470
e 34 34 34 34 34 Z718(%) (138) 723 236 488 587
2oz 214 215 145 145 145 Z|Hf R 91 155 196 283 448
0|oiz 262 386 613 788 1170 Z718(%) (160) 702 261 442 584
7|E} 11 07 47 (16) (16 HIZ|HHR |2 02 06 03 13 22
HIZ |52 |2 28 34 48 5.0 50  EPS(®) 267 455 573 855 1,354
223 528 662 888 100.1 1383 S718(%) (160) 702 261 490 584
B 822 83 2096 1555 1555  $HEPS(Y) 267 455 573 855 1354
=2 408 125 893 615 115 Z712(%) (160) 702 261 490 584
gSEH FLEAAE
(HQ|:Al019)) 2022A 2023A 2024A 2025F 2026F 2022A 2023A 2024A 2025F 2026F
dYsZ @81 337 258 280 566 @ RYUREE)
Y7120/ 93 161 199 296 470 EPS 267 455 573 855 1354
APARAZHH] 38 37 75 196 123 BPS 1461 1836 2456 2874 4,028
7 |EH|ES g el 47 2.7 77 (119 (5 DPS 75 100 0 200 200
i =g (2220 152 (49 (03 (02) ‘HFojojHM(HH, %)
OEHHZAEI) (56 01 @3 00 (02 PER 15.1 80 9.1 6.8 43
AHORAAAEIH (49) 30 (22 (76 (03 PBR 28 20 2.1 20 14
OHUAHRS7HZA) 19 (00 1.0 40 03 EV/EBITDA 9.0 56 66 39 29
7|Et (136 123 05 32 0.1 Higeole 19 28 n/a 35 35
E215ig 05 @13 (101.1) 301 (12 PCR 77 5.5 44 47 34
T [ERRMA A 17 (373) (1790 (1990 (120 £YM(%)
YI|EASAHLA 0.0 00 (798 03 04 ggoele 104 125 84 95 118
AMH|E2¢ o (19 @2 (03 0.0 EBITDAO|2lE 128 147 104 137 144
[ E 0.0 0.0 0.0 0.0 0.0 &0|adg 6.0 97 5.2 6.3 938
PR ©1) ©1n (00 (00 (00 ROE 197 276 267 316 392
AlRsig 279 (34 1048 (543) (66 ROIC 163 209 202 211 305
SEEY 304 (08) 1116  (54.1) 00  ordd (B,%)
AHEEIt 26 @6 (74 (66 (66 el =y A 772 189 1005 615 83
=) 26 26 34 6.6 6.6 fsHlg 1262 1663 1714 1528 1906
g =7 192 (108 308 38 488 0|22 4t 94 6.4 36 60 106
p Ex = 207 399 291 599 636 &34 @)
7|u&E 399 291 509 636 1124 Z2AB|E 11 10 14 14 14
Gross Cash flow 178 225 403 403 568 OfE2tEsxe 6.0 58 121 111 111
Gross Investment 234 (112) 881 (49.7) 0.1 AHDZAS|HE 59 6.0 97 82 78
Free Cash Flow (55 337 (478 900 566 QU528 110 107 131 101 96
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Compliance Notice

A A= YL 7122 A 374 7H IS T0H oM 7S 2ol Joidt Ho| sttt
YAE 2 A2 YULS 7RO HYFFO| FAZS 1% Ol BRI UA| FEUCH

GAlE S ARE 7IBEAPEE A 30 ARE ASe AFO] GiEUICH
ZAZMEHAE 2A22EY oA 5 S A0 ALY Oz QS
S A0 ARAE B2 ZARRMEYRE 2210 oS et BYst o], olfo| st ¢2I0|Lt 7HY 10| 2HEEIUSTE SQIRLICH
S ARE A AE M 2E MAH2 A QSHC

S A=E GAO] 39 §l0] ofet FR0|= OfHet YEHZE FA|, BIE, A&, HY, CHofe 4~ QiEHC

S A0 +EE UE2 GAF 2IMXIMED M2lgt st 212 4 YR 226 H0j21 Zo|U, YA 2 FEYo|L RigE 2de 4 gisU,
W2tM Ofret FR0|= A== 00| FAEAIO] Znjof| Chet Ha Ao Tis SYARZ ALSE 4 SigH

2712 Y EASE/EAR|A Hig

Z224 U AZ2H E2PI7E 1271 (RAVIEY SII0HH| 2HZR9| oA SHAQES 90F) SHAF £t HIE(%)
- STRONG BUY(@f2) Z247|2Y Z71CHH| +50%014 0%

- BUY(O§) 247|12Y Z71CHH| +15%0]4F ~ +50%0|2t 97%

- HOLD(ZE) 27 |2Y Z710HH| -10%0[4 ~ +15%0|2* 3%

- REDUCE(OHZ) FH712Y Z71CHE] -10%0( 2t 0%

(2025.09.30 7|F)

1127 SApofH U BBR7H S B ————

20,
I et R e ORI SN

2024-12-10 Buy 8000 14 409 344
202501-20 Buy 8000 14 381 344 (&)
w0507 By 10000 14 451 25 12000 - 0|AHI0|R —— 2EZV}
20250429 Buy 10,000 14 442 348
20250730 Buy 10,000 14 419 348 10000 A
20250818 Buy 10000 14 414 348 |
20250909 Buy 10,000 14 405 348 8000 +
202510-23 Buy 10000 14 412 364 6000 -
202511-17 Buy 10,000

4000 -

2000 -

0

23-01 23-07 24-01 24-07 25-01 25-07
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