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dXtE ¢HZE A5 30| 3 MY
(Moje) 124 2Q24 3Q24 4Q24 1025 2025  3Q2E  4Q25E 2023 2024 2025E
ojEH 463 58.3 55.8 59.0 540 634 66.5 733 185.0 2193 2573
%YoY 23% 27% 4% 23% 17% 9% 19% 24% 6% 19% 17%
A 9.5 8.5 9.8 10.4 13.4 11.2 11.5 12.1 253 38.2 48.2
2SS 215 26.1 27.8 28.8 238 30.0 311 34.8 101.5 104.1 119.8
OEXHHE 53 5.8 5.7 8.4 7.9 6.7 6.8 6.4 20.8 253 27.8
[SCINES 8.7 17.4 12.0 11.0 8.7 15.3 16.6 18.2 235 49.1 58.8
et 1.3 0.4 0.4 0.4 0.3 0.2 0.5 1.7 13.8 2.5 2.6
Jo| 5.0 83 8.1 7.9 48 5.3 6.0 6.8 6.2 294 23.0
%YoY 2766% 357% 443% 191% -5% -36% -26% -13% -48% 373% —22%
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2R OIA AP A (SHel Mgy X EAMENE (CHRl: M)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4H IFRS ¢E 2023A 2024A 2025F 2026F 2027F
HEY 185.0 219.3 257.3 327.6 389.9 QB 1128 175.1 1955  209.6  268.1
EpT 151.0 1573 1981 2403 2844 H2 U WS Y 414 82.1 81.5 53.4 43.5
mWE%0(e 34.0 62.0 59.2 87.2 105.5 CII12 XAt 5.4 10.7 21.2 42.1 835
Th2H| 27.8 32.6 36.2 43.6 51.9 & 9 7IEmH2 42.4 52.3 61.4 74.9 89.2
delold 6.2 29.4 230 43.6 53.6 XH DX 227 28.2 28.0 323 385
EBITDA 15.2 41.0 428 67.7 83.8 J|EtR SR 0.9 1.8 3.4 6.9 13.4
el -6.7 17.2 13.7 14.9 153 HIRSXRE 300.6 4479 4888 5453 5657
O|Rf4=& 15 1.7 1.8 1.7 23 EXtRpA 53 6.4 7.0 75 8.1
O|X{H| & 9.3 5.7 4.4 3.9 4.1 QB 2937 4400 4807 537.0 557.0
Qa0 38 8.9 33 48 48 SHX 1.4 1.2 0.7 05 03
el S| 33 2.5 2.1 2.7 2.7 J|EHH R SRt 0.2 03 0.4 03 03
4 Y ALY 0.0 -0.1 -0.1 -0.1 -0.1  XRAEA 4134 6230 6843 7549 8339
7|E} 0.6 14.9 15.2 15.1 151 |24 2470 3154 3200 3268 3339
= BB N eV B -0.5 46.6 36.7 58.5 68.9 OHUXHR S TIEFHS 17.4 23.0 275 343 41.4
ERINEIE= =11 10.2 8.0 12.8 15.1 1288 2295 2849 2849 2849 2849
VIEON gl 0.6 36.4 28.7 457 53.8 7Bt SF 0.1 75 7.6 7.6 7.6
7101 0.6 36.4 28.7 457 53.8 HIGS2M 95 773 1073 1273 1473
X|dfzEZF2=0[2 0.7 36.9 29.0 463 54.5 1288 03 51.9 819 1019 1219
348 Y 2 (%) J|EHHIR S5 9.2 25.4 25.4 25.4 25.4
HEH Z2UE 6.3 18,5 17.3 273 190 SEA 2565 3927 4273 4541 4812
g0l LS -48.2 374.2 -21.8 89.6 229 X|UiX|£ 155.1 2269 2540 2984 3510
EBITDA 328 -20.9 169.7 4.4 58.2 238 e 7.7 7.7 7.7 7.7 7.7
X|uiFEF2012 LS -299 51714 -21.4 59.7 17.7 edozg 52.6 62.8 62.8 62.8 62.8
EPS &%8 -30.4 5,204.7 -21.2 59.4 17.7 J|EFRHE -155 -10.9 -10.9 -10.9 -10.9
HE50(2E(%) 18.4 283 23.0 26.6 27.1 J|EtEZAOI A N 395 77.0 76.6 76.2 75.7
FAOIAE(%) 3.4 13.4 8.9 133 13.7 olelyoia 325 69.3 969 1417 1947
EBITDA Margin(%) 8.2 18.7 16.6 20.7 215 H|XEix|E 1.7 33 3.0 2.4 1.7
K|l 32202 E(%) 0.4 16.8 1.3 141 140 XEE3 1569 2302 257.0 3008 3527
SIZSEH (9l Mg EXIX|E (5l 2, B, %)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4H IFRS 9 2023A 2024A 2025F 2026F 2027F
dolas 3zsg 48 239 30.4 432 51.8 FYX|I(Y)
Y1201 0.6 36.4 28.7 457 53.8 EPS 45 2382 1876 2991 3,521
Hei2g=ol I 17.9 13.6 18.0 26.7 34.7 BPS 10,021 14,657 16,409 19,277 22,674
QU2 8.5 1.1 19.3 23.8 30.0 CFPS 1,199 3232 3015 4678 5718
PRI 2| 0.5 0.5 0.4 03 0.2 DPS 0 100 100 100 100
X 2ggyota 0.0 -0.1 -0.1 -0.1 -0.1  FEIHH(HH)
7|} 8.9 2.1 -1.6 2.7 46 PER 19243 31.4 413 25.9 22.0
FAL SRR T2 -7.2 -19.3 -59  -145 -20.0 PER(Z|1) 3,080.2 68.6 63.9
WESVEIEIPI O TIPS -7.9 -95 9.1 -135 -143 PER(Z|X) 1,503.4 285 35.2
TH oK 2 A 1.5 -7.8 0.3 -4.4 -6.2 PBR 8.62 5.10 472 4,02 3.41
OHUH R ST [EHH R 2| S It 47 2.1 46 6.8 7.1 PBR(X|11) 1380 11.15 7.30
7|} -55 -4.1 -1.7 -3.4 -6.6 PBR(X|X) 6.74 4.63 4.02
IEliasE -6.5 -6.8 -10.4 -14.7 -16.7 PSR 7.23 5.28 4.66 3.66 3.07
EXgs d3sE -1060 -1035 -67.3 -97.6 -88.1 PCFR 72.1 23.1 25.7 16,5 135
QUK FE -105.2 -100.8  -60.0 -80.0 -50.0 EV/EBITDA 100.1 343 343 22.0 17.7
QUL K& 0.4 0.0 0.0 0.0 0.0 ZQHIE(%)
SO &S 03 -0.1 0.0 0.0 0.0 (%, 288 3) 0.0 4.1 52 33 2.8
EXpXArO| A (BT 0.2 -1.2 -0.7 -0.7 -07  HIYSAE(%EEFHI) 0.0 0.1 0.1 0.1 0.1
I3 8RBT -1.6 -5.3 -10.5 -20.9 -41.4 ROA 0.2 7.0 4.4 6.4 6.8
J|Et -0.1 39 39 40 4.0 ROE 0.5 193 12.1 16.8 16.8
nReEs Hasg 76.0 119.5 28.6 18.6 18.6 ROIC -3.6 9.6 35 5.9 6.6
AFAUZO| ZIHAA) 39.4 119.3 30.0 20.0 200 OHEMASIHE 5.0 4.6 45 4.8 4.8
23, Kool BIHLL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 7.8 8.6 9.2 10.9 11.0
| FAMHEFS) 0.0 0.0 0.0 0.0 00  SiHg 1635 1706 1663  151.0 1364
LIl E=oN= -15 0.0 -15 -15 15 &Xtu3dE 1166  106.0 1028 96.8 79.4
7|E} 38.1 0.2 0.1 0.1 0.1 O|XtE MU 0.7 5.1 5.2 11.2 13.1
JEIBSE -0.2 0.8 7.7 7.7 78 XU 2297 3368 3668 3868  406.8
sz Y waPRHte &5%t -25.4 40.6 -0.6 -28.1 9.9 2X3 182.9 2440 2641 2913 2799
pAEST= =T T= PN RS 66.8 a4 82.1 815 53.4 NOPLAT 15.2 41,0 42.8 67.7 83.8
7| 9 AR 414 82.1 815 53.4 435 FCF -113.0 -685 -282 -36.4 2.0
& 7|85 2IMXME
4 JlezuA



AV=ELES tHEHXINE (078600) 2025.08. 18
Compliance Notice
o GAt= 88 14 XY TIFTXHE' LAHFAS 1% Ol ERtn UX| &LIC
o PAt= & XEE J[BEXX E= MBI AN HiSet AHAOo] Si&LCt.
° S Ago FENEAMAE= Tg ZEY M & Aol gE 7[UEe 3 8fAtdE U Halg BRstn UX| b&LC
o 3 X=0| HAE LIS 2219 oS Moot grIstn o, oo BElst Aot 2HIS10] ZHEASE ZhRlRtLIC
T XIARet
o 2 ZIARAXtEE YAt EIMXIMEDE MEE £ = Ate W FEELE P2 Ao, A O FMo|Lt &Xde EEY £ oln, SX| §lo| 9
0| HAE = AHLICE
o 2 XARRAMXIEE RIEH EXE ot HEMESE SXOZ FA Mo HIEEE= FOXE2 M, IrEHe 5, 3=, foiel F&ut & SO
ot QUEFEE WMHOZ FXIXt XpAIQ| HEHIF MRUSIO| O|F0{XM0F oI, TAks & Xtz WO 2/AHs0f Adhxl UX|Q| FXAL| Zutof CHoH
ofirfst M X|X| Aol HA 2N ZSHE A8 2 =+ glELICH
o 2 IA EMXIEE RHORZ 018, SX|, MA| HiX, ML, WA WY =Wole 5o YHOZ XEAUS Hdfote ZR0ls YO 2Joto] T-HALY
MRlS XA Euct
EXre|AHSHA(290H) SHEFI30((271)
ﬁg |2|8(%)
2
[=TpN EX}ol ggxy} ‘M= —
229 AR} EXtold SHF} Tt o o
ANE ot Fotchy|
CiZ=XAHE  2023-12-05  Buy(Maintain)  110,000€ 618 -2508 -7.27
(078600) 2024-04-15  Buy(Maintain)  110,0008  6JH¥ -23.44 -7.27
2024-05-14  Buy(Maintain)  120,0008  6JH®¥ -1584 -11.33
2024-05-30  Buy(Maintain)  147,0008 6JH¥ -1358 8.84
° 2 FHINE) e SEEV}
2024-08-14  Buy(Maintain) ~ 147,0008 6 -19.40 884
2024-10-21  Buy(Maintain) 1350008  6J® -25.84 -19.78
2024-11-14  Buy(Maintain) 1350008 6 -29.34 -19.78 200000
2024-11-25 Buy(Maintain) 1350008 6% -31.19 -13.33 O
2025-05-22  Buy(Maintain) ~ 110,0008 6748 -3439 -2855 20500 _rl_|—\_\
2025-08-18  Buy(Maintain) 100,000¢  6IE 80,000
40,000
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EXojA 9 HEI|=E
71 HEI|=(6HE) HEIIF(6HE)
Buy(0fi4:) AIKTHH| +20% Of4 =7t Al ofl4f Overweight (H|S2H) AIKTHH| +10% Of4 Amt-0f 0f4¢
Outperform(AI4:2/8 448)) AIRSTHE] +10~+20% 7 4 f APHTHE] +10~-10% SIS oA
Marketperform(A| & =2 &) A|&CHH] +10~-10% FIt & ; Underweight (H| 5% 2) A|ZCHH| —10% O|4AF X1tstet ofj 4
Underperform(A|&$=2UE 8t3)) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(TlE) AIRETHH] —20% OfSt =7} B2t ofj4k
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