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Buy (22)) 1Q25 Review
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FIRAB%) i i ok 12k S 2 el S el glof, B W AR Ao S
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SO e an e O +34% YoY ASHe melgks ©, g 4k gl He 3
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PER 90 87 105 89 = A ARt SAlel U baA e REsAIE Aol glck
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(1] 20| 4 20| L HY (ol of 2l)
1Q24 2Q24 3Q24 4Q24| 1Q25P 2Q25E  3Q25E  4Q25E 2024  2025E  2026E
A =N 10,018 10,823 11,003 11,257| 11,749 12,346 12,356 12,626| 43,101 49,077 55,670
Yoy 56% 7.6% 92% 121%| 173% 141%  12.3% 122% 87%  139%  13.4%
T ol 7,322 7,707 8,128 7,999 8,358 8,816 8,905 8,741| 31,156 34,820 38,722
eI g2 A 5,807 6,243 6,304 6,222 6,473 6,991 7,028 6,834 | 24,576 27,327 30,729
el 223 225 227 221 213 207 209 208 896 837 824
UAIE 49 44 46 36 47 42 42 42 175 173 168
SE 1,143 1,093 1,519 1,519 1,571 1,530 1,595 1,656 5,274 6,352 6,924
SHE 56 57 0 0 0 0 0 0 113 0 0
7|E} 45 45 31 1 0 45 31 1 122 77 77
Q24| 0| A|O} 2,696 2,869 2,934 3,084 3,289 3,396 3,425 3,555| 11,583 13,665 15,554
o= 449 575 534 585 600 604 561 614 2,143 2,379 2,498
oz ool 1,937 2,112 2,071 1,834 2,112 2,310 2,356 2,102 7,954 8,880 10,423
Yoy 103% 8.8% 6.0% 103% 9.0% 94%  137%  146% 88% 11.6%  17.4%
22§\ 0| A|O} 467 470 443 526 514 536 550 611 1,906 2,210 2,532
o= -13 41 -14 -17 18 18 17 18 -3 71 100
FHo|dE 193% 195% 188% 16.3% 18.0% 18.7% 19.1% 16.7% 185% 18.1% 18.7%
22§\ 0| A|O} 173% 164% 151%  171%| 156% 158%  16.0% 172%| 165% 162%  16.3%
o= -2.9% 7.1% -2.6% -2.9% 3.0% 3.0% 3.0% 3.0% -0.1% 3.0% 4.0%
242 BIBEAZH 2|MRAE]
[A&1] 20| HZt HEH Yoy H&E 20| [O&2] Qo] Azt dE =3 %0|
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At Quantiwise, SHEIEAISH 2|AZ|MIE] AL&: Quantiwise, SISFEAISH 2|AMZ|HIEf
[(H2] Zgo] P/E H=o0fol4 (Er9l: ofgl, by, 1% )
25E | H|1
A|Hfz=0[e 6,116
Target P/E 15
Y A7IEH 91,746
USHA SRIAE A[2]) 71,909
HAEFt 127,586
242: SRIEAIEH 2|M2| M
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ZOIAH| AN A ) A SAENE (G2l A 2)
128 24 2022 2023 2024 2025E  2026E 12 ZM 2022 2023 2024  2025E  2026E
IR 3856 3967 4310 4908 5567 SSAME 1,375 1,592 1,771 2255 2,838
ojEZ0|9 2486 2571 2784 3170 3595  HHIAAM 804 1,086 1,249 1690 2,197
ol 677 731 795 888 1,042  DIEAA 282 278 235 261 298
EBITDA 1160 1,169 1219 1318 1428  AfDApA 254 198 240 256 292
0|22 30 -48 57 68 85  HIgSAME 2,991 3259 3,991 4329 4747
QlafaEa] 7 5 61 0 0 Exfzpt 1744 2,052 2762 3242 3722
Al 2HE 6 -4 5 0 0 St 1,051 1,019 1,038 887 818
MIHAS AR 20 683 661 784 834 977 SRR 195 188 191 200 208
g7l&0(Y 458 471 565 612 723 AREEA| 4365 4851 5762 6584 7585
AlHjFz0(< 458 471 566 612 723 SsHz| 1,130 1,509 1,878 1,878 1,878
27t2(%) oHUHS 372 409 490 490 490
= 785 29 87 139 134  S5/d0IAEAY 330 702 866 866 866
Folel 859 80 88 116 174  HISSExY 923 704 687 1,087 1,487
EBITDA 100.7 08 42 8.1 84  HIRSO|AEAY 869 652 622 1,022 1,422
0|9 834 29 20.1 82 183 HajzA 2053 2213 2565 2965 3365
0|AUE(%) 22 4 41 41 41 4
iE20|E 64.5 64.8 64.6 64.6 646  AHEU0IZ 148 148 148 148 148
FAO|UE 176 184 185 18.1 187  o|ddoiz 2,161 2503 2964 3387 3988
EBTDAO|YE 30.1 295 283 269 257 AEzRY 36 52 45 45 45
MIMo|UE 17.7 16.7 182 17.0 176 ZP|FA 51 51 -88 88 88
TO|UE 119 119 13.1 125 130 A2 2312 2,638 3,196 3,619 4,220
SI3SEHR @ghyde)  FQAH (2hl: 94, )
128 20 2022 2023 2024 2025E  2026E  12°Y ZAL 2022 2023 2024  2025E  2026E
dUsISE 164 449 330 998 1034 FYAE
27|10 458 471 565 612 723 EPS 6208 6338 7664 8506 10,057
ApLbAZH| 483 438 424 430 38  BPS 31353 35771 43339 49064 57,207
2UN2SL -788 -605 794 -43 75  DPS 1,300 1350 2,630 1,700 2,000
D22 ZAE7h 25 38 143 26 37 CFPS 16871 16,823 17,588 14,111 15031
MDA ZA(E71) -18 51 58 -16 36 ROA(%) 112 102 107 99 10.2
OIS STHEL) -35 7 8 0 0  ROE(%) 217 19.0 194 17.9 184
Bass 282 272 243 -1,048 1,084  ROIC(%) 187 188 183 181 19.1
SR (ZE) 269 255 236 270 307 Multiples(x, %)
SR LS -16 8 -1 -18 -18  PER 9.0 9.0 87 105 89
S22 2SS 2 6 1 280 280  PBR 18 16 15 18 16
AHFSE 161 32 226 21 278 PSR 1.1 1.1 1.1 13 12
2Q120| Z7HLA) 272 1M1 29 400 400 PCR 33 34 38 6.3 59
0| Z7HLA) 90 94 -135 -189 -122  EV/EBITDA 39 38 42 5.1 46
Hig=22l 2|58 91 94 -08 -189 -122 HigLE 23 24 39 19 22
£33s88 1245 1242 1298 1,041 1,109 FHM(%)
(RUAEZINLA) 134 72 -189 43 75 HajHlg 888 839 803 819 798
(8BSt 270 256 237 270 307  Netdebt/Equity 17.1 102 75 55 22
(H)AHLHRZE -15 -8 -10 -18 -18  Netdebt/EBTDA 34.1 230 197 15.1 6.4
Free Cash Flow 827 1,050 1,240 710 710 f|=HIE 1216 1055 943 120.1 151.1
()7 |[EFEAL 653 692 980 480 480  OZL2AHHE(HY) 205 135 127 117 1.1
ojeiz 174 358 260 230 230 ARMRR(%)
NOPLAT 454 521 574 651 771 ESRRE 51.1 478 460 435 420
(+) Dep 483 438 424 430 386  GiZ+EARRR 489 522 54.0 56.5 580
(RUAEER} 134 72 -189 43 75 ZHERR(%)
(-)Capex 270 256 237 270 307 2 342 339 318 343 352
OpFCF 533 776 949 767 776 AR 65.8 66.1 682 65.7 64.8
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[ Compliance Notice ] (BEY: 2025 5 12Y)
0| ZtRE RAKEA SERDL M2 AtMo| 23l 2HdSIFoN, EfRI0| BYSH AHO|LL ZHI0| BOI0| oA HEtsH
BIIUSLICEH 2012 0] ZRO0A CHE Z27} 225l SHY S| 2 Uk L2{0F S AAR OSHBAt QIELICH 2012 0f
ABE 7| HEAA} E= A 3 A0 ARHO| A|S 3 AFAO| GIELICE (0]1E)

23| SlAke SEY A 0| ZHR0M CHE S22 LAHZAS 1% 0|4 ER511 Y| QaLch

0| 22 E2210 ZHEAE &7| Yl YA D20| BH5101 BIEElE AAR2M 20| YA U20 2 24 L HES 2
BiLICE O] 2201 28 W2 YA 2IMAMEL M3 0I5t ABLE HEEH2HE A2 Z0[2|2 GAkE 1 HatyolLt ¢

st 54
UGS BHY & YELICH U2tM 0] A2 Ofufst R0 n2Ho| SATA At UEl YA MU0 Cfst SYOZ A
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[ FAleld HE Ui ]

A Al 2023.05.15 2023.07.12 2023.08.10 2023.11.09 2024.01.15 2024.02.13
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 70,000 70,000 70,000 70,000 70,000 75,000
A Al 2024.05.13 2024.07.09 2024.08.12 2024.10.23 20241111 2024.11.15
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 77,000 79,000 83,000 98,000 98,000 98,000
A Al 2025.01.07 2025.02.17 2025.04.11 2025.05.12

E2lo|AH Buy Buy Buy Buy

SHIHA 110,000 110,000 110,000 130,000

[ SEF7HE UHE 2218 |

o 2192 282718 1)

# BEioE | AmeRmoe
2023.05.15 Buy 70,000 -32.09 -1143
2024.02.13 Buy 75,000 -25.49 -20.00
2024.05.13 Buy 77,000 -23.85 -13.90
2024.07.09 Buy 79,000 -2292 -17.72
2024.08.12 Buy 83,000 -20.81 -15.78
2024.10.23 Buy 98,000 -32.51 -25.82
2025.01.07 Buy 110,000 -27.46 -20.27
2025.05.12 Buy 130,000
(22 5352 ]

PAKE 7ME S0 s &= 1 A7t +15% Olde] Zoie-AZ0| 7|eh=le 30! Ciish Buy@Ha) 2HS AAIRILICE E3F Hoje
AS -15~+15%7+ Ofl4=l= S0 Chh Hold(2R) 2/HE, -15% Olot7} Offdt=l= Z=0i| Ciah SellCis) 2/HS AMAIRLC Wa
ofold Y S HiiAE Y2 JNE 52 FHHGIs ofg2|AE0| 20| T20, SERV MYO|L FAlH HF 271= &
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[ AL ZAREMRIRS| FAISE 70 HIF |

(71EY:2025H 3 31Y)

=258 Ot =3 i 2
SEFAE HIZ 90.9% 9.1% 0.0% 100.0%




