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o2 7gEs T S Ak o|Fojd Afolnt, FXYA e, HEFTF 4.8
TS %Zl??lﬁh
(EH2]:Alo12) HY) 2022 2023 2024F 2025F 2026F
THEY 2,748 3074 3225 3415 3590
ol 98 99 94 110 122
MiEole 69 73 22 101 115
X|thzTa=0(2 49 54 9 80 9
EPS(Z) 4136 4589 761 6,706 7612
Z7+2(%) 842 110 -834 7810 135

HH0[2AUE(%) 36 32 29 32 34
=0|2E(%) 19 20 03 23 25
ROE(%) 17.7 182 31 24.1 220
PER 7.7 52 229 29 26
PBR 12 10 07 06 05
EV/EBITDA 49 37 34 26 19
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H 1. CJ= Aol 27] % HZH AN Fo(HE) (Tl o 2)

1Q24 2Q24 3Q24 424| 1Q25E  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
& 73150 81130 83190 85016| 78035 87086 87923 88466| 322486 34,1510 358982
Yov, % 49 41 28 79 6.7 73 57 41 49 59 5.1
_ARies 53800 59590 61090 64740| 58491 64315 63950 67869| 23931.0 254625 26,7630
Ouiz|™+elAlgz 34868 39773 39705  42923| 37394 42347 41784  4531.1| 157270 166835 17,664.3
QSEMEISHTHAIY) 11172 11837 12125 12347| 12768 13655 12549 12729| 47480 51703 53323
Q=m/AERS 7850 7980 926.0 947.0 8329 831.3 9%1.7 9829| 34560 36087 37663
_CHIZAl 17850 20130 20680 19160| 18014 21249 22486 19423| 77820 81172 85348
oAy 1410 1410 1420 1120 153.0 152.2 1486 1174 536.0 571.3 600.4
&7t 59850 65330 67550 69726| 63910 70039 71305 72188| 262456 27,7443 290918
Yov, % 50 36 29 82 68 72 56 35 50 57 49
IE30(9 13300 15800 15640 15290| 14124 17047 16618 16278| 60030 64067 68063
Yo, % 41 6.0 24 6.2 6.2 79 6.3 65 47 6.7 6.2
IHES0[UE, % 182 195 188 180 18.1 196 189 184 186 188 190
Thof 2 dkalH| 12250 12790 12820 12780| 13015 13584 13463 13020| 50640 53082 55903
Yo, % 6.4 93 47 6.8 6.2 6.2 50 1.9 68 48 53
_QIH 4060 4090 3890 3479 437.4 4406 4191 3747| 15519 16718 18008
_RERZ] 1240 1270 1300 1300 1281 1281 1281 1281 4975 5124 527.8
_E5H| 3150 331.0 3480 3455 3255 341.4 3558 3515| 13395 13743 14046
_7Et 3800 4120 4150 4547 4105 4483 4433 4477\ 16617 17498 18570
ol 105.0 301.0 282.0 2517 111.0 3463 3155 3257 9397 10984 12161
Yo, % -17.0 —6.1 —66 34 57 150 11.9 294 -53 169 107
HAHO|AUE, % 14 37 34 30 14 40 36 37 29 32 34
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EEEOAAA FAENE
(Aloid) 2022 2023 2024F 2025F 2026F (i) 2022 2023 2024F  2025F  2026F
oHEH 2748 3074 3225 3415 3590 [EXIA 674 541 679 815 947
B7t2(%) 19.9 1.9 49 59 5.1 SiZLUsF YR 188 66 133 259 354
ELI 2,236 2,500 2624 2774 2,909 SIsH 1 0 0 0 0
mHEs0(e 512 574 600 641 681 ISR 278 306 326 340 361
IHEZ0[AUE (%) 186 187 186 188 190 THTRpAR 182 138 188 196 208
2| 414 475 506 531 559 HIRSKR 811 834 780 775 779
EEHIE(%) 15.1 155 15.7 155 156 XA 427 439 451 445 442
Fedol 98 99 94 110 122 DEXpA 75 87 88 81 75
B7t2(%) 75.9 1.4 -53 169 10.7 ERFRpA 121 126 118 121 125
HAHO|AUE(%) 36 32 29 32 34 RHAEA 1,485 1375 1,458 1,590 1,726
=a38&Y -13 -14 -39 -1 2 FESEM 796 678 823 880 930
O[xt22] -12 -15 -10 -3 -1 IHURHR L7 [EFRHR 352 402 378 433 461
7|Et -1 1 -29 2 3 CIRIUE 149 55 o7 88 9
7 [Efgeelaol -16 -10 -33 -8 -8 FELETIEH 83 0 101 101 101
B&/2A17 1929 0 -2 0 0 0 HIRSEA 285 328 263 265 268
MEo2l 69 73 22 101 115 AR 100 138 59 59 59
HOIM| 17 13 12 24 28 A7|RQlZ 0 3 7 7 7
HolMlg 246 17.8 545 238 243 SRS 1,081 1,005 1,086 1,145 1,198
HESAto(] 52 60 10 77 88 XHFEFX|E 308 290 293 368 453
STAtER0] 0 0 0 0 0 N 12 12 12 12 12
g7lz01 52 60 10 77 88 2oz 73 71 70 70 70
B7+2(%) 68.0 143 -836 686.4 137 A2XHS 52 —4 -4 -4 —4
27|20(2UE (%) 1.9 20 03 23 25 7|EFL 0| H 106 108 109 109 109
K|uHF2RE7 201 49 54 9 80 0 olaldoizd 64 103 106 181 266
7|EfE 202 21 -9 1 0 0 HIX|BHFZX |2 % 80 80 78 75
Em20|] 73 51 10 77 88 AEEA 404 370 373 445 527
EBITDA 156 170 165 175 186 H|O|XH2xH 596 670 681 748 795
B718(%) 392 93 -3.1 6.0 6.1 NN 485 335 405 397 403
EBTDAOFEIS (%) 57 55 5.1 5.1 52 =X 295 269 272 138 48

EXIXIE HSSSE
(128 ZA 2022 2023 2024F 2025F 2026F (M) 2022 2023 2024F  2025F  2026F
ZEX|R(F) gHss siEsE 124 218 28 176 146
EPS 4,136 4589 761 6,706 7612 g7l=012 52 60 10 77 88
BPS 25929 24396 24660 30966 38128 HISEN HIE & 4 84 108 126 66 62
DPS 350 450 400 450 500 SR 7| 53 65 64 58 58
BHZ20410 |A4(EH) FHRpANZH| 6 6 8 7 6
PER 7.7 52 229 29 26 2UREHE 21 48 -80 36 -4
PBR 12 1.0 0.7 06 05 IEMAESO Za -61 -31 -18 -13 -22
EV/EBITDA 49 37 34 26 1.9 THTARALO| ZbA —66 a4 —49 -8 -12
AEMRIH(%) US| S7t 85 50 26 55 27
Wes7t8 199 1.9 49 59 5.1 Tt FYsiEsE 9 2 28 -3 0
EPSEIHE 84.2 11.0 -83.4 7810 135 EXEs sigss -108 -7 18 -51 70
20U X|HE(%) SBRIAO| ZTHCAPEX) -37 —44 -50 -53 -55
Hig2UE 1.1 19 24 27 29 [ ZA 3 2 3 0 0
ROE 17.7 182 3.1 24.1 22.0 DERIALS| ZASTD -7 -19 —11 0 0
ROA 39 42 07 5.1 53 EXIXHAte] ZAEBTH 26 -7 81 -3 -5
ROIC 127 15.1 24 188 235 7|E -1 -3 -5 5 -10
QP MX|2(%) HREs 35S 18 270 6 0 20
S 2(%) 267.5 272.1 291.2 257.3 227.2 xflZo| Z7HZLA) 1 3 5 0 0
X112 HIS(%) 730 727 729 310 91 Xp=o| =7} 0 0 0 0 0
O|Xt= &t = (HH) 6.1 48 76 11.2 12.2 7|E} 17 —273 1 0 20
SR H(HH) JlEt & = 1 0 16 0 —1
HEMHES| e 11.1 10.5 10.2 10.3 10.2 sige| 57t 35 -123 68 125 95
MOt e 185 19.2 198 17.8 178 ] 154 188 66 133 259
SXHEHE 20 2.2 23 22 2.2 7|uEZ 188 66 133 259 354
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Compliance Notice

S X0l ZMiE HES2 2ol oLt fEEt ZHdgtol 2elo] o
& X2E 7RHEATE £ MEXIolA AR MiZE Akelo] SELICE

& X2E ZARRARIE 2-0| FHoigt /RAUASSA X O UZIRS)0| ELIC

ZARRA YR A HIRXRE SHEES R RHAE Ofs2tA 7 SELICE

& XR20| HZE B=0| X2 1%014 2Rt UX| Y&LICH

A= 471 BARE AR 2| TX[sHoF sk SHEt ol A7t SELICE

2 ZARRARIR 2RgaE 2610 2025-03-10~2025-03-14 ) GAI] ZARRAFHEXR B2 47| SAF Cum2Ao] dAtol siE SIMHIZSR FMsIRNSE 1
XIZfck.

z=y g EIPRHHPAY 27042 %0l RISE A Bk o S EE vea
2 FHE7E 352 ERoE dEiEE R ARNE X2BES oz A
cJ=zf|Algo]
EXtelzd ol (EXt7IZh 1271) EXISE E7 (2024.01.01~2024.12.31)
5 EXolA (HielE 71E) Extsg 1= AT HIE(%)
a4 15% O4f Trading Buy (5&!) 0%~15% 2 —15%~0% ZA —15% OJAt 512t 1[{ES 132 97
AT EXfH (M2UE 7|1F) Trading Buy (&) 7 49
HISEH +10% ~ =2 —10% ~ +10% HIZZ=A ~ -10% =z 5 35
o= 0 0
Z|2 247 F74 22HE 2 SEFIHCHA A™ 14) HE 0] (A) =, (W) Trading Buy (), (@) E&, () I, (1) Not Rated / HEXt HE
s o 22|2(%)
cJza|Algo] SHAURL EXfolzd 2HEIHY) o IR
2022.09.20 2o 73,000 —57.59 —-50.00
() 202306.22 ESE RS 63,000 -56.67 5389
80.000 - 202308.11 ESE RS 58,000 5879 5345
70,000 F 2023.10.13 o 48,000 -5373 —43.44
60,000 _|_I_I 2024.10.13 15T} 48000 -60.39 —53.44
50,000 20250319 I[iES 48,000
40,000
30,000 F
20,000 |
10,000 T
0
q/fbr‘b q/bav
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