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SEAHUAEE7E XF2A SHH AME EOI HAotA AFY 71E D0 2430 BHHE

2YE|= ZAF NAVO| AH25} ?JEOI b X|Z= A2k2l(Adjusted Coverage)2| &IZ0|0{Af
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FRH0|22 4.1X2(2025)—6.2E8 % (2026F)—6.922(2027F) 22 0|2 MZE0| O M

J53*(74.8—»85 3—91.72)2 I/ H&[ot= OREl 2 = HO|Ct 2t 3219 i QI

Al JE51 D0 S HIE SH7F A LAE JiMoke AAR0(CE HEC| Sa2 st

O1§¢]I1|0|¢I:r FH 53 O £E3AQ T AXI0| 243N X[AEAE S4 D0k

Z0] 2026~274 TlE QUAIEICE

A4 B2 FH 7| HiY S0t Qloet-SHE S o3 M= Aot 35S, 2

2Y BE(FCf-gA FA)2 Gt AOIZ Y00t 7|CHEICH 08H] AHH2t O|XH|E

s HSSE SHOIAM offS X[X[SICt SretdE 2 Hydolol g6t WMEL F2]

stE Pyt ME HEd SAE MNBHT
I 43. stst 27| Y g7t A MY (&of®d, %)

1Q25 2Q25 3025  4Q25 1026 2Q26F  3Q26F  4Q26F 2025  2026F  2027F

e 16643 19242 17787  21.114| 21451 21175 19004 23697 74785 85328 91718
e ol J|E 1,102 1,130 1,076 1,006 1,058 1,141 1,087 1016 4315 4303 4,668
sislol=AmOlA 5484 6311 6486 8421 5,751 7,152 7524 9620 26703 30048 34,281
Stapey 3,587 4,829 2824 4051 6825 4554 2683 499 15291 19056 20,145
stats2M 3004 3117 3364 3757 3,882 4,583 4273 4874 13333 17611 19532
JE W oHEy 3374 3854 4036 3879 3935 3744 3438 3192 15143 14310 13,002
ogeio|ol 1,043 1,365 1344 3% 1,267 1,588 1707 1506 4147 6,157 6.883
010[01Z (%) 6.3 7.1 7.6 1.9 5.9 75 9.0 6.7 55 7.2 75
e ol J|E 152 130 65 5 189 131 66 -5 341 381 446
SIBIJOIZAHOlA 56T 865 856 808 639 1,022 1,141 1406 3,089 4209 4935
Stapey 287 287 287 287 481 194 189 142 1,147 1,006 1,063
statsaN 30 102 -7 -490 93 307 190 286 -365 875 971
JJE Y SIAEH 13 -18 143 204 -135 -66 121 234 -66 -314 -531
AEoe] 519 527 1123 157 922 1,283 1252 1125 2,011 4,582 5,507
HER0[IZ (%) 3.1 2.7 6.3 0.7 43 6.1 6.6 47 2.7 54 6.0
20[2{(X|HH) 81 80 365 153 145 271 357 384 372 1,156 1,400
20[012 (X]tH,%) 26 15 58 11 36 47 53 38 05 14 15
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Ol4 20l MA (22 Ofle THEMEHE (22
(SR 2025  2026F  2027F  2028F  (&oi®) 2025  2026F  2027F  2028F
1] 74785 85328 91,718 96,908 SSAMt 105,999 250,638 267,556 280,522
[TEXIT! 64,747 72,630 77,7056 81,777 EH3 U HIMA 14,685 152,455 165064 174,964
1 E= ] 10,038 12,698 14,013 15131  OISAHE L 7|EM4R 8536 9581 10421 11,018
THojH| L2t 5,891 6,541 7130 7,480  XHIIRRA 16,070 18,036 19,618 20,743
FHIH0|Y 4147 6157 6883 7,650 7IEfRSAHL 66,708 70,566 72,453 73,797
Fo[2 4147 6,157 6883 7650 H|QESKIAL 183,330 186,247 190,638 194,693
HZY20] -2136 -1575 -1,376 -1340 ZH7|YEXS 4964 5571 6,060 6,407
=8&Y -1,204 -1444 1558 -1559 Q&K 37,085 40395 44312 48,025
LAY |YS EX2 153 277 182 219  FEXHt 11445 11502 11,375 11,288
HEASA G A 2,011 4582 5507 6310  XMEEH 289,329 436,885 458,195 475215
HSAMGHIMHIZ 19 900 1,094 1256 QEEI 79,882 90,674 94776 97,695
AzALR{0[9] 1992 3682 4413 5054  OHURHR L V[EHRS 10350 11616 12635 13,360
ETAII0[2] 0 0 0 0 288X 38784 46177 46377 46,520
712019 1,992 3682 4413 5054 J[EIREH:, 30,748 32,881 35764 37815
AL B 372 1156 1,400 1,652 HIQESHF 161,012 296,072 309,001 318,200
HIX|HZZ 1619 2526 3012 3403 7|28 28,636 148,623 148,623 148,623
S1o[o 3070 5359 4413 5054  7|EH|IQSHR 132,376 147,449 160,378 169,577
AL B 864 1333 1,098 1257  EIEAH 240,894 386,747 403,777 415,895
=IPN]: [ e 2,206 4,026 3,315 3,797  KHIEZX|2 11,840 9765 11,031 12,530
EBITDA 6505 8865  9.8% 11019 =2 474 474 474 474
FCF 2,636 142395 14,823 11,842  Af=Qoiz 2,000 2090 2,000 2,090
EBITDA ORI (%) 8.7 10.4 10.8 114 0]Ycz 8,479 9531 10,797 12,297
0= (%) 5.5 7.2 75 79  HIXEHHFEFX|E 36,595 40,374 43387 46,790
K|HiF=F2 =0(2UE (%) 05 14 15 17  Xf=EAH 48435 50,139 54,418 59,320
Olx ZSEE (29 GflA F=ET1X| 2! valuation (22F)
o 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gist=oR oI5t HIFSE 8320 147,846 21,205 18417 P/E®X 20.7 6.6 5.4 46
712012 1092 3682 4413 5054 P/CF() 1.3 1.1 0.9 0.8
His24HIg7 1Y 3838 3380 4392 4874 P/B(X 0.6 0.8 0.7 0.6
QERAZT FAIZH| 1,784 2114 2465 2,862  EV/EBITDA (x) 14.0 39 25 1.6
FHRAAZH 574 594 547 506  EPS (&) 3939 12675 15569 18,360
7|E 1,480 672 1,380 1,506  CFPS () 61,653 77,412 97,887 110,369
HOIBIE O 2O IBIRIAILI RO HE -571 140,157 12,997 9248  BPS(Y) 126,620 110,157 124,236 140,910
OSSR 2 7|ERRHRES] ZAEID -219 -956 =717 -511  DPS(®) 1,100 1,500 1,700 1,900
THOXIA 2B -2615 -1,116 -1581 -1,125  HIEAISE (%) 338 2.8 2.7 2.6
UM 2 7Bt S7HEL) 1,455 471 586 47 HigAE (%) 13 1.6 1.9 2.1
O -974 916 -1,094 -1256 OEAUSIIE (%) 34.4 14.1 75 5.7
ExjgsoR oI5t 63252 -12,800 -8,953 -7,337 -7,360 EBITDAZIIE (%) 61.9 36.3 11.6 1.3
FEMMNRFIS) -5533 -5438 6382 6575  EXAUAN0|AUSIIE (%) 716 485 118 111
SHRAMZNET -389 -528 -420 -420  EPSZ7tE (%) -50.2 2218 228 17.9
AT |2ERIA] UMETD -555 -732 -589 -419 OISR FE (3) 10.2 1.0 10.7 10.6
7 EtERIE S -6,323  -2,255 54 b4 THIARM SIHE (8)) 5.1 5.0 49 48
Rezoz ISt HFSE 10,330 2,191 -952 -1,028 OHUAIS 5ME (3) 1.4 115 11.1 10.9
ATt |28 ZIHLUA) 16,720 124,382 201 143 ROA (%) 0.7 1.0 1.0 1.1
Xp2o| B7HZUA) 297 0 0 0  ROE (%) 33 10.7 135 14.0
=0l Xj2 =72 0 -134 -162  ROIC (%) 8.0 9.9 10.2 104
7 EREE -6,615 -122,191  -1,019 -1,019  EiHIS %) 4974 7714 7420 7011
s39| 57t 5840 137,770 12,610 9900 {SHIE (%) 1327 2764 2823  287.1
WECE 8844 14,685 152455 165064  £RIUZ/ATINE (%) 89 242 460 592
7|2 14,685 152,455 165064 174,964  EXHIA0[Q/ZEHIE (x) 26 43 4.4 49
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