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6. 0= =4

SAe] MYPREE2 3A 17, =2F, &, 71A, 22|11 7|E} AIMEZ O|R0H UCt = OiE
FHOME A2 ENH T 97%00 siFst= L2 AIMEE, 1 & 90% 0|2 Alsk= B%

8|A} WHEfo|o] =

6.1. HHEO[O] OHE

ulMIEL0] 0] DHE Table

(GBI 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
oSN 2,079,407 2,597,424 2,701,720/ 678,084| 751,524 820,689  893,140| 3,149,064 3,494,087
YoY/QoQ(%) - 25% 4% - 11% 9% 9% 17% 11%
Eto|of & DfE 2,075,256 2,590,675 2,694,093| 676,127| 749,980 819,145  891,596| 3,142,475 3,487,498
YoY/QoQ(%) - 25% 4% - 11% 9% 9% 17% 11%
=LY 373,418 404,734 451,741| 110,976 122,824 135,940 150,460 520,201 531,922
20| 536,876 677,016 719,695 176,585 199,619 218,739 239,742 840,310 1,058,416
o 694,846 947,604 1,001,808/ 239,601 278,571 315500 352,429/ 1,186,102 1,301,298
7|E} 470,116 561,321 520,849 148,965 148,965 148,965 148,965 595,861 595,861
H|E}o|o] & OjE 4,151 6,749 7,627 1,957 1,544 1,544 1,544 6,589 6,589
diMEfOl01e] d2 =LH, 50|, |8, 7IEl AIZCE MEStSt & HEE HISS vrPs| 1elX|
Et0|o{e} XQIX| EtO|0fe] 27|EH UHEMS FHSIULCE L& 28 A|Fe| XMeIX|, 1QIX| ASPE
FHst 7 QB Histe WAo= &3-S TIdsIen, 0iE H[E0| D|0|st H|EFO|O] OHZ

2 K|t 37HE averagest 42 flatSICtD 7HYSIQICE X[GHE Al&e| IEFY2 CHa2t 2ot

(1) =4 Et0|o] OiE

=L Etolof “H% Table

(SH|:u8at 2l 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
B 373,418 404,734 451,741 110,976/ 122,824 135,940 150,460 520,201 531,922
1QIX| EtO|K 117,439 140,538 171,897 45,056 50,148 55,814 62,121 213,140 224,861
ASP(EtE: &) 74,302 78,018 81,918 86,014 80,063 78,487
QCK) 606,391 | 642,775 681,341  722,222| 2,652,729 2,864,947
XQIX| Eto|o 255,979 264,196 279,844 65,920 72,677 80,126 88,339 307,061 307,061
ASP(EFR: 2) 52,869 55,513 58,288 61,203 227,872 227,872
Q) 1,246,850 | 1,309,193 1,374,653 1,443,385| 5,374,081 5,696,526

=LHel B2, Efo|o{9f ;‘Jx*iHIXVP—d.OI EX5HA

o, [MZA » 2 ZO(T=) ~> XY =0j

- 0§ - AH[XHS| RE #XRE 7HX|1 QUCh ERO|] MEF, FHIH S Tofxigol w2t 7+
o Zetx|H, FojA=2o w2t HIEAFQI ool mofxf'd Aofztel 22|&0| 5%0M 25%77t7<|
SIEtrict metq YMEIME (K72 LEYS § T2 s A0f ASPE Y, =2
Li o4 etelgs Defal Mot

MA OE Lo & T7|xt EtO[o] o HISS 23F 8%0AM 27'H 30%7HX| ECifsiCt= SHOf
2} Sales Mix ZHAME 1245t ASPRL Q AMSES HHISIICE
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(2) =0| Efolo] OHE

£0| Eto]of 0= Table

(cte|:uHat 2f) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
o= 536,876 677,016 719,695 176,585 199,619 218,739 239,742 840,310 1,058,416
1QIX| EtO|O 250,662 324,681 342,837 85,997 97,215 108,142 120,297 413,045 511,592

ASP(EFY: 3) 97 100 103 106 102 106
212 (E+9: 2/8) 1,328 1,350 1,350 1,350 1,350 1,300
B2 BHFASP (2) 129,133| 135,165 139,220 143,396 137,642 138,085
Q) 665,954 | 719,230 776,769  838,910| 3,000,863 3,704,897
XQIx| EtO|Of 286,214 352,336 376,857 90,588| 102,405 110,597 119,445 427,266 546,824
ASP(EFY: 3) 66 68 71 73 70 73
212 (E+9: 2/8) 1,328 1,350 1,350 1,350 1,350 1,300
B2 BHFASP (2) 88,298 92,422 92,422 92,422 92,422 94,419
QCR) 1,025,935| 1,108,010 1,196,650 1,292,382| 4,622,977 5,791,448
3 71 2 Ml EntES| T4 g Fsk

S0/gF Ef0[0{2] ASPE= SAS| i AHzhM s
E i*ﬂﬁf‘”ﬂ L*'éEfOIfHQI Lot Ani7te| 121§ U8 RS
|

~MSIQCE 2EEERE E0|H S22 191X

Sales Mix7} JHMEIS ASPO| Hf°4or°4 XQIx| Eto[0f2| ASPE flatX2| stiCt 50| =&
Haf EFE0] 1047 38% < 3%‘195{ Z2 JHIE dSHMIE afall XMelxl/elx| Efolo Q
off BHASIAC

29| 2, 1Q24 g2 7 [Euetes XNEs FYIINULL o |/ 22 13000 S
= ¥dsta AL, o[22} olgte] B3 == 2l 387| A&l 7|Ezel =7 25kl o
of TY0| &S 07t ASS sl 244 etE2 A S22 flat M2[SIRICE. 25HE2] F
2 22| ot ME gEsnE WIS Moz FHSILCL

(3) #& Ef0lo] DiE

£ Elojof 0jE Table

(SR )) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
= 694,846 947,604 1,001,808 239,601| 278,571 315500  352,429| 1,186,102 1,301,298
1QIX| EfO|] 124,136 197,254 219,466 58,463 76,354 92,204 108,054 335,075 375,709
ASP(E: €) 66 68 70 72 72 72
218 (F19): 2l/€) 1,443 1,450 1,450 1,450 1,450 1,400
B2 B ASP (&) 95,500 98,835 98,835 98,835 104,854 101,239
Q) 612,174| 772,541 932,908 1,093,275| 3,410,899 3,711,125
X{QIX| EfO]|] 570,709 750,350 782,343| 181,138| 202,217 223,296 244,375 851,027 925,589
ASP(E: €) 46 46 47 48 47 47
2r2 (E19): 2l/€) 1,443 1,450 1,450 1,450 1,450 1,400
B2 B ASP (&) 65,721 65,721 65,721 65,721 65,721 65,696
Q) 2,756,174 | 3,076,908 3,397,642 3,718,377 12,949,101 14,088,875

2= 1671=0i EI0|0E ToKstn A= FES| Z[CH B &7
b =0] A0|AQF 20| HAEL J|Eo=z TEES =, Ho

H2fot of
e =2|2 24 flat, 252 o= ZE

ink
]
_J.LL >
wn
O
I'II'

[
L
ol
= o
3 o
0 I-_I
ol
_§
M

ML 20|38 HE saEute}

ro mo rg 4o
=
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FEAY HEFEl HY2 S& CAPA ZHo| ME QS7I0ICt X SA EI0|0f2] RE+Q
£ 7{Hist= MZSY2 5508 29| Wits=s ZF10 Aon, ojd g=0f|A 9008t =2of Et
O[01E RECZE HLiY ASE 7I0[HAE Sdff 2feld & UCE FXL=E 7RE +28 st
7] /sl sSA= MZ 3E MAUZFS ramp-up 10 24 9208 2, 25'F 1,100TF 22 HAE
SHE ot o, 7|& HIASH TISES 93%0| It RECIE Soff 7|& 7ISES &=
M Hui= 22 |XIEC= HEE S MZSE 71882 E4X2=2 80%= 7, QS
FHsIRlLh. 7E +2E dolet MAEE Ef0| = HFQ| #40[ 225/50 R17¢! & 19
t QE E0|0 ZSREZE AHESIRAC

(4) 7|E} EtO|0{ OHE

7|Et Etojof IIII% Table
2024E 2025E

(cto|:uHat 94 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E
7|et E}0I01§DH§ 470,116 561,321 520,849| 148,965/ 148,965 148,965 148,965 595,861 595,861
ASP(EFS: &) 63,876 63,876 63,876 63,876 255,504 255,504
QCH) 2,332,101| 2,332,101 2,332,101 2,332,101 9,328,405 9,328,405
7|Er X|odo] Elo|o{OfEE AtRIETIAMOl A ASPE FFoM, XLt 374 averagedt Q2

KA Zol2t 7YoLt

6.2. SA HOiE Table

(1) SAt 12 HIZ OfE Table

SAt 1F HIE 0= Table
u 4Q24E 2024E 2025E

(St :uHokal) 2021 2022 2023 1Q24 2Q24E 3Q24E
SOLID TIRE 44,237 51,650 55,049 14,771 14,927 15,084 15,240 61,585 64,665
YoY/QoQ(%) - 16.8% 6.6% - 1.1% 1.0% 1.0% 11.9% 5.0%
ASP(EFE: 2l) 148,414 174,344 187,698 189,078| 191,079 193,080 195,082 197,083 206,937
QCR) 298,065 296,251 293,284 78,121 78,121 78,121 78,121 312,485 312,485
=4 133,447 143,185 110,431 31,161 38,293 38,293 38,293 146,040 153,173
YoY/QoQ(%) - 7.3% -22.9% - 22.9% - - 32.2% 4.9%
ASP(EFR: 2l) 9,670 12,050 12,512 13,316 13,316 13,316 13,316 13,316 13,316
QCK) 13,800,103 11,882,573 8,826,007 | 2,340,117 | 2,875,724 2,875,724 2,875,724| 10,967,288 11,502,894
SAe] NEAY EE0| £5H= SOLID TIREY RHE ZHCZE FFTSIYCE AIPEDN &
SOLID TIRES} %ET o ASPE Sdll QE ditst= WAlg AREIICE £2|E Ef0|0e] 42, =L
EIO|0] 3AF & |FYstA SAITHO| M=ot U1, MY FOM X[&FQl 71 Hdsts 1
2ol ™o | 3EHZE BHASE QE average flatSHRACE ASP= AS7H| &A|S SOLID PRO

70022 QI8 Sales Mix 7HAM E1tE HHYFICH

SOl A2 SRS EES CfRE MEIZ0| FE2|A E0|0JS MEst oLt YT
ojMel 58Xt8 FE EI0|0] 27t |X|=1 QICh =LY EI0[| RE HHF MEE -1.7%2f
=224 Ejo|o] EE gﬂ MEHE 1.65%E AR2all QE K|t 370 averagedt 42 flatx{2|st
QCH ASPO| AR, M2 JtA ALoZ X[t 374 o1& ASP7F 20% O|Af A&t BES

HolFeleLt, o ojdel 7@! OIS OffCt BHE 1Q249] 7HHCZ flatx2|SHRIC.
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(2) A HOiE Table

SAte] N2HE {0l E iE S&s HAst JHEE Table2 Ch31F ZCH

—

(Chel-uHated) 2021 2022 2023 1Q24  2Q24E 3Q24E  4Q24E 2024E 2025E
of =< 507,421 737,877 475,925 126,319| 146,606 146,762 146,919 566,606 590,302
st Eof= QIS 2 | 182,597 211,687 197,048| 50,913 52,449 52,605 52,761 208,728 213,186
2301& 310,624 507,328 262,924 61,550, 90,073 90,073 90,073 331,769 360,292
HHEF4~2l 9,788 13,920  11,387| 12,210 2,925 2,925 2,925 20,984 11,698
7|Ete=2] 4,412 4,943 4,566 1,646 1,160 1,160 1,160 5,126 5,126

6.3. SAI AZOIE Table

SAto] AlEES 37 DR DR MYHECR LikD, LEHE FHste HAloz Z
HoloiCh 1R AlPEEe GMElol0] IET HER SAWA XHEOEZ XXsHs SOLID
TIRES}H §129| DJEXHS HIABIICH A2 AL Klct 57 DOARRE Ch| LA
BRI7| HISS averageslo] HHASIQICE OiEH|Ee| 2%0] sigsts HID AYRES LI
27} HAE &S 5/ averagestn, flatsiChn JPHSIQLE AY| =ol2 St SAle| 2[5

AZ04E Table2 CIS2t ZL.

SAt 9Z 0= Table

(SH|:ulot 21) 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
o0& 2,403,881 3,003,950 3,036,062| 763,658 839,687 905,669 977,412| 3,491,807 3,844,849
YoY/QoQ(%) - 25.0% 1.1% - 10.0% 7.9% 7.9% 15.0% 10.1%
nBAgEE 2,312,408 2,860,018 2,944,853 743,463| 815,777 884,136 955,736| 3,404,581 3,749,213
% of revenue 96.2% 95.2% 97.0% 97.4% 97.2% 97.6% 97.8% 97.5% 97.5%
YoY/QoQ(%) - 23.7% 3.0% - 9.7% 8.4% 8.1% 15.6% 10.1%

4l Ml EfO]Of 2,079,407 2,597,424 2,701,720| 678,084 751,524 820,689  893,140| 3,149,064 3,494,087
SOLID TIRE 44,237 51,650 55,049 14,771 14,927 15,084 15,240 61,585 64,665
EH 133,447 143,185 110,431 31,161 38,293 38,293 38,293| 146,040 153,173
7|E} 88,376 102,640 112,081 28,266 22,513 22,513 22,513 95,806 90,053
LHE 742K A (33,059) (34,881) (34,428) (8,819)| (11,481) (12,443) (13,450)| (47,914) (52,764)
HO2 AIRIEE 90,979 143,565 90,627 20,107 23,909 21,534 21,676 87,225 95,636
% of revenue 3.8% 4.8% 3.0% 2.6% 2.8% 2.4% 2.2% 2.5% 2.5%
YoY/QoQ(%) - 57.8% -36.9% - 18.9% -9.9% 0.7% -3.8% 9.6%
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O3z} 2 B - W Efolo]

Valuation - SOTP Method (With EV/EBITDA)

ol

IME =5t EHO[O] &t LHOM AAZO| HIO|E 7|LiZte Sal Xi5|AF HI4IEH0]0{2
M HIE Fast U 4E HORtREE Ot JHMOo| 7|tiEls HE ARel MFO|
z S& Ef0[0] AlFz THE= 2|Fo| MYE EfO[O]

mo rir of o rir

ofof HMIEIO|0] S Hldl B AL CHEE OiE, HIE

= 22
7|Ef AR L LHEAHHE BHY5H0] £ HALAMME =ESIUCH
7.0. =2 YUK =9

7.1.1. QMIE}O|O] H|E 2 EBITDA =X

— od o
@ HM=H, @ SYHEN, @ &A7tdZH|, @ REHIE M=
HI2S e WEH|2

(chel: Wit 2l) 2019 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
0 &< 2,022,338 1,698,127 2,079,407 2,597,424 2,701,721 678,085 751,524 820,689 893,140 3,149,064 3,494,087
YoY(%) -16.0% 22.5% 24.9% 4.0% 10.8% 9.2% 8.8% 16.6% 11.0%

b= 1,450,510 1,307,098 1,701,459 2,242,445 2,056,542 526,327 564,530 605,998 646,614 2,343,469 2,586,167
IELIE 71.7% 77.0% 81.8% 86.3% 76.1% 77.6% 75.1% 73.8% 72.4% 74.4% 74.0%

GPM(%) 28.3% 23.0% 18.2% 13.7% 23.9% 22.4% 24.9% 26.2% 27.6% 25.6% 26.0%

A =H| 708,377 556,858 654,094 1,040,547 1,026,502 248,608 271,682 295,755 320,876 1,136,921 1,301,407
% of sales 35.0% 32.8% 31.5% 40.1% 38.0% 36.7% 36.2% 36.0% 35.9% 36.1% 37.2%

EYaRE 283,805 285,010 283,813 307,894 337,982 84,850 88,279 88,968 88,968 351,065 372,622
% of sales 14.0% 16.8% 13.6% 11.9% 12.5% 12.5% 11.7% 10.8% 10.0% 11.1% 10.7%

AZAZH| 145,973 160,131 154,207 158,527 165,407 46,878 45,775 45,775 45,775 184,202 209,092
% of sales 7.2% 9.4% 7.4% 6.1% 6.1% 6.9% 6.1% 5.6% 5.1% 5.8% 6.0%

24| 130,529 130,989 299,342 435,632 235,063 63,716 72,445 81,204 88,372 305,737 297,451
% of sales 6.5% 7.7% 14.4% 16.8% 8.7% 9.4% 9.6% 9.9% 9.9% 9.7% 8.5%

7|Et 181,826 174,110 310,002 299,844 291,588 82,275 86,350 94,297 102,622 365,544 405,594
% of sales 9.0% 10.3% 14.9% 11.5% 10.8% 12.1% 11.5% 11.5% 11.5% 11.6% 11.6%

mojy|e} Bajy| 364,461 351,605 373,556 409,233 458,187 110,207 113,993 119,467 124,917 458,982 485,384
B[S 18.0% 20.7% 18.0% 15.8% 17.0% 16.3% 15.2% 14.6% 14.0% 14.6% 13.9%

OPM(%) 10.3% 2.3% 0.2% -2.1% 6.9% 6.1% 9.7% 11.6% 13.6% 11.0% 12.1%

EYaEE 123,767 107,985 108,768 115,500 126,031 33,302 34,648 34,918 34,918 137,786 146,246
% of sales 6.1% 6.4% 5.2% 4.4% 4.7% 4.9% 4.6% 4.3% 3.9% 4.4% 4.2%

AT | 92,607 91,495 85,101 90,494 86,634 20,005 22,809 22,809 22,809 88,431 88,431
% of sales 4.6% 5.4% 4.1% 3.5% 3.2% 3.0% 3.0% 2.8% 2.6% 2.8% 2.5%

LIt 22,633 26,584 29,937 30,813 30,990 9,602 7,286 7,286 7,286 31,461 34,514
% of sales 1.1% 1.6% 1.4% 1.2% 1.1% 1.4% 1.0% 0.9% 0.8% 1.0% 1.0%

Z3H| 46,595 45,044 53,293 50,335 59,927 11,252 17,607 19,228 20,925 69,012 69,012
% of sales 2.3% 2.7% 2.6% 1.9% 2.2% 1.7% 2.3% 2.3% 2.3% 2.2% 2.2%

== 28,021 32,689 44,437 63,626 76,472 17,394 19,278 21,052 22,910 80,634 89,468
% of sales 1.4% 1.9% 2.1% 2.4% 2.8% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%

XStz 4,679 6,151 7,864 12,965 16,055 3,769 3,445 3,762 4,095 15,071 16,723
% of sales 0.2% 0.4% 0.4% 0.5% 0.6% 0.6% 0.5% 0.5% 0.5% 0.5% 0.5%

M3at 33t 11,882 11,202 11,948 12,912 13,773 4,480 4211 4,598 5,004 18,293 20,297
% of sales 0.6% 0.7% 0.6% 0.5% 0.5% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6%

7|Et 34,278 30,454 32,208 32,587 48,303 10,403 11,996 13,100 14,256 49,755 55,206
% of sales 1.7% 1.8% 1.5% 1.3% 1.8% 1.5% 1.6% 1.6% 1.6% 1.6% 1.6%

ddo|e 207,367 39,424 4392  (54,254) 186,992 41,551 73,001 95,223 121,609 346,612 422,536
D&A 168,606 186,715 184,143 189,341 196,398 56,480 53,061 53,061 53,061 215,663 243,606
EBITDA 375,973 226,139 188,535 135,087 383,390 98,031 126,062 148,284 174,671 562,275 666,142
EBITDA Margin (%) 18.6% 13.3% 9.1% 5.2% 14.2% 14.5% 16.8% 18.1% 19.6% 17.9% 19.1%
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@ AR=H[: EOIHE H=5t= YMEIO|0e] 7HY Foot Hxiz= MU, HYNT, ELO|
oI, FH=2S20ICt A0 AFEDM HoilM B3l oIS 7tAS ECi= ojgieyat oj
glZe Ui, 7|Efe| 42 " DHYUEVIE FEE + gl Hixst isSel 42 XU

%
710 S8t 12712] HIEE FLAT MESHFACE

T=H| 742 0] 2 HIS - Wil Efolof

(£+9): 8l/Ton) 2017 2018 2019 2020 2021 2022 2023 1Q24E 2Q24E 3Q24E 4Q24E 2024E 2025E
HAANE 7HA 2,230,831 1,679,440 1,741,373 1,712,718 2,020,414 2,372,507 2,182,131 2,039,009 2,150,175 2,261,341 2,372,507| 2,205,758 2,372,507
2/ Z(%) 22.7% 19.5% 20.4% 22.1% 21.6% 19.9% 20.4% 20.4% 21.2% 22.0% 22.8% 21.6% 22.2%
RS inke ] 2,776,283 2,365,473 2,288,446 1,985,865 2,312,661 2,899,819 2,854,042 2,765,738 2,765,738 2,765,738 2,765,738 2,765,738 2,765,738
eI (%) 29.9% 27.1% 26.2% 24.6% 24.0% 23.6% 24.9% 25.7% 25.3% 25.0% 24.6% 25.1% 24.0%
= ] 2,668,720 2,649,503 2,738,012 2,459,027 3,242,087 3,902,224 3,231,124 2,851,044 2,851,044 2,851,044 2,851,044| 2,851,044 3,231,124
Of2/HIZ(%) 17.5% 18.8% 19.9% 19.7% 19.9% 18.8% 17.5% 16.3% 16.1% 15.8% 15.6% 15.9% 17.2%
= ] 992,828 1,207,754 1,277,519 1,028,931 1,275,321 1,908,412 1,704,322 1,722,820 1,722,820 1,722,820 1,722,820 1,722,820 1,722,820
E/HIZ(%) 10.2% 13.0% 13.6% 12.4% 12.4% 14.2% 14.0% 15.1% 14.9% 14.7% 14.5%| 14.8% 14.1%
7IEL
Ye/EZ(%) 19.7% 21.6% 79.9% 21.2% 221% 235% 23.2% 22.5% 22.5% 22.5% 22.5% 22.5% 22.5%
= [e] = o o o o = =1 ==l == o =
F2 PMESC| 4% D7 o] &= SdiAM oids LAEaiFQIct ojE= oiE
X =5 = = == o = X 5|
ZZolM &3t EfO|0] ‘irzkel ZIMMIE MESFRICH, tjze 49 B FEaFUCE
X [ = A = o =
MAY MATR= FEL 192 Qlst 2fEIA FZE 29| 5= 221 AN 1S 7|SIICE
Ol IELPL MMAMC=Z 2i5te[MHAM 7120] erFEste|ioL, &= TI[Xt +2= 253t
. 0= = —| = <1
1, =t M=ol Elfl=, HIEEM F2[Q ofxtezol E HAN HES|E Qs S50
75 AT HsE = =
=dstl U0 =52 27| oat=n QUCE ESH RECQ| EUDR HEZ 25HFE RFR
AO|=| - = = T=EOo = co =poi= A HOS{O
2 ste 2E A HMESES LRI ASS SYoHoF V[0, 5 SZ™ES TV
= =] = = (=) =
st MAO|Ct ofoll 23l 427[0f 22 DHZHOl =5t 25H0| RX|ES 7FESIRIC
- 5 —
EtO[0{0f] AtEE= BN F= RECIY 1R2(BR)I2E Mzl REC|A2 g HA 2 &
= = = Hajo o - A=}
2|2 Sofl M= FtEg2 AR ©H 32| ZHALRL! FCC OilE AaA[AH Mitelch &
S = = olo= = olo == == = o
SN Eet JHEERO| IRE Sl MAE7|0f, ¥R 7HHe SEu ¥ M ]Il 4
o st © = o= rn s & s st © -
e Moz ot REY mE 5 RIS BIY LS0E oIt {UF 4Y Yn 22
x| % St A = s © = STlEl- =
H 47| M= Qg £ A4, 0= MIXQl Jiez 2lst |7t st 20| EXlst= o
=1 =) = olg| S = ==
< BIHS| Qs HtMIE BrEsi=RACH
=L = = =. S o
EO[MRE= 221 S&2 7|HC= W=7 stefsto] Sl 28 =2 Z1 UCt ofof w2t 1
F7[2| EIO[0{RES| 71HE FLATSIO| 24 7142 FESIUCE J2Lt M1xF2e= 10% O
s =2 AL o o =
o A% SEYH £2& 60RES MAHUSE #t=EHA == 0 241 ZHZO0| 0.72HE0
X A1l EHS: S A= =
X 2540 5 S070| dotE A2z OlYE0] 23H9| 7tHo= oS3t JHHSIRICE
&7] =2|E Zefet Axi=H|el FF2 of2liet ZLot
iz £ - Y4l Ejojo]
(EH9|: k2l 2017 2018 2019 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
HoIn: ool 179,551 149,002 144,509 123,066 141,284 207,069 209,406 50,716 57,618 65,046 73,021 245,307 288,407
HOITE I§I2F (Ton) 80,486 88,721 82,986 71,854 69,928 87,279 95,964 24,873 26,797 28,764 30,778] 111,212 121562
ERRCEEE 236,501 207,074 185,595 136,987 156,983 245,569 255,599 63,892 68,834 73,888 79,061 285676 312,262
B2 o™ (Ton) 85,186 87,540 81,101 68,981 67,880 84,684 89,557, 23,101 24,888 26,716 28,586| 103,291 112,904
EETRIE 138,420 143,653 140,967 109,701 130,165 195,623 179,638 40,523 43,658 46,863 50,144| 181,188 224,452
[CO§IZ (Ton) 51,868 54,219 51,485 44,612 40,148 50,131 55,596 14,213] 15,313 16,437 17,588 63,551 69,466
Ftesd o3 80,679 99,335 96,339 69,050 81,108 147,758 143,710 37,540 40,444 43,413 46,452 167,849 183,469
FH =2 o§QI2t (Ton) 81,262 82,247 75,411 67,109 63,598 77,424 84,321 21,790 23,475 25,199 26,963 97,427 106,494
HEL P 155,822 165,048 140,967 118,054 144,555 244,529 238,149 55,937 61,129 66,545 72,197| 255,807 292,817
Hxj=H| Hgt 790,972 764,112 708,377 556,858 654,094 1,040,547 1,026,502 248,608 271,682 295755 320,876 1,136,921 1,301,407
xoie| g o] A iT o o =~ O i = ol A
© ZYUH 20f: 2@ 2 & 2012 5= SVt Zhe|o| =6 RACE 2@ 2 3
ks o o = =] 11 | -
< JHENO0{ BtY| Zxf QIR 32HE FUtECE HIHSiRRIcH, diE =0= 4714
= ~ = |- = 1L A=
AVGRl 41%E 0|88l 4+HEsIRUCE Ol 23F F7H7|Y Ex ASHSER 45%2 1R RA
= = =] = =
st71ofl ol iz BrIsiFACE HMEN[0e] ME ST B4 E42 Xi=sst 3= 54
= [=Kvd = = F
of TE o2 QI3 1n&0| SEQsI7|0l| BrAslFX| LUCH
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® L7t R, XML ABHAMO R LIF0 A4S
HE C

M2 SEel ¥ 544 1,000 &

o L,
(al
:|°|:'
=4
£Q
|0
2
(@)
>
0
>
ok
0

o T O AN = [l

52 SEZ st 012 B CapEx 1X 7,400 S 24AE| SH2a|ZQUCE 23 oft| 2
X| M #2l0] Sx| FYED QICHs HS viaty| 9l 24 Si8I7|RE EXT IIYEICID
Jhgstol BialzgICr, O 9|9 XSS QK| CapExE FI5i0f A7kYZIHIE 75im okt

S0i| wf2} ojEA7tet Bofu|et 22|H|of QHEsICt
SuH|: Ml Efojofo] 282 F2 sfab2 SaiM O|-XI7|ol, SCFI X0 2 Yare whe
L ARIZ Xk 1670] 2719t SCFIo| 27| BRo| CIFE7 24 Z1t 0.880] YEHLE B
Cf. 28t £HE 9/ SCFIS MY FYeIRUCEL Sxf 20Ix 23t 88, MY, SE| gzl
| 5

= | SCFI gte2 7P 427K 2718 HEME BHGsli=RIct ot 2414
Aty 71y B2 AHo[H M 2

kN
T

@

Ct

A

2ol S22 Q5 W= 255t U= o =S grAdsty| fls 248 42RE S5EIKX
=X E

= k0| QIEE of™o|7|of REL} ElS SCFI SI2ME 25E0]
gt

ol 0
o
)
i
1z
1>
mjo
i=)
o
:OII__I
Ho
=
o
i
ol
ox
ol
)
il

2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 2024E 2025E

% of U=

130,529 130,989 299,342 435,632 235,063 63,716 72,445 81,204 88,372 305,737 297,451
2,022,338 1,698,127 2,079,407 2,597,424 2,701,721 678,085 751,524 820,689 893,140 3,149,064 3,494,087

6.5% 7.7% 14.4% 16.8% 8.7% 9.4% 9.6% 9.9% 9.9% 9.7% 8.5%

8.1.2. Hx 4 HIE I EBITDA F49

A S2YS 20l @ AN=H|, @ SYUASH, O ZA7ISZH|, @ 8IHES U=

= o
HE5| =YL 0|2e| HIE2 n7FH|et HSH|Z FE510] 0[S BHIHFIICE

k

A Yol F MEZ2S B0 REZ, FeE= TULNFO0ICL 0[] EO|0] HitEte| SItz
o MINRo| 7 4SES TR, SYUR 201 JA[ Yl Efojojet 22 =22 &
e TIAC) Z7hdZH] HAl AR, Rt MERHAMCR R0 HER FEIYD,
FX| CapExE FH5t0] Z7rd2HIE F5t eh2H|E0] w2t eE5tRitt

2) 89HIE

2913 HIE F3

(EH9): 2t 21)

2019 2020 2021 2022 2023

1Q24 2Q24 3Q24 4Q24 2024E 2025E
29H3 152,751 164,881 290,700 485,003 241,538 56,708 66,416 67,117 67,188 257,429 256,224
= 352,221 353,361 507,421 737,877 475,925 126,319 146,606 146,762 146,919 566,606 590,302
% of = 43.4% 46.7% 57.3% 65.7% 50.8% 44.9% 45.3% 45.7% 45.7% 45.4% 43.4%

SAte 29532 dlEtoloje] 2|t iR |FAGICL SAE X2AENA 28 8F S

T2 o2 892 MSEHC ofof 2utH| £ =22 SYsHAH TIdsiF D CHES|HEAME

S5t M2 2JAl 07322 SCRIE S8t FHo| g2|Hds YBsit 47| =olsg E§s

Hlol22 ofefet Zrh Eat St AfBIAL 2F LEHRHE OiEC| LiRiRHet QiSsi0l s

FACEL EE dd Ho|S0| LEAH2E 0|22 HAst 0|fR= WEHEZE HREEC=2 7|EE =

=27 MY 229 0|92 Helst &4 Ef0|0] FE MIYUMEM HEIZEZ F0{5t7| I&Ho|Ct
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(chel: wiatk 2l) 2019 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E

L] 352,221 353,361 507,421 737,877 475,925 126,319 146,606 146,762 146,919 566,606 590,302

YoY(%) 0.3% 43.6% 45.4% -35.5% 16.1% 0.1% 0.1% 19.1% 4.2%

= 306,736 305,758 452,208 674,915 409,245 99,463 113,987 117,181 120,031 450,662 467,295

&2l 87.1% 86.5% 89.1% 91.5% 86.0% 78.7% 77.8% 79.8% 81.7% 79.5% 79.2%

GPM(%) 12.9% 13.5% 10.9% 8.5% 14.0% 21.3% 22.2% 20.2% 18.3% 20.5% 20.8%

EREL] 69,167 54,146 71,165 92,047 78,376 20,097 22,456 24,950 27,579 95,081 110,148

% of sales 19.6% 15.3% 14.0% 12.5% 16.5% 15.9% 15.3% 17.0% 18.8% 16.8% 18.7%

ESEEIE ] 41,323 38,715 41,266 40,170 36,130 8,744 9,229 9,229 9,378 36,579 39,046

% of sales 11.7% 11.0% 8.1% 5.4% 7.6% 6.9% 6.3% 6.3% 6.4% 6.5% 6.6%

SY9HZ 152,751 164,881 290,700 485,003 241,538 56,708 66,416 67,117 67,188 257,429 256,224

% of sales 43.4% 46.7% 57.3% 65.7% 50.8% 44.9% 45.3% 45.7% 45.7% 45.4% 43.4%

Z7HZH| 6,583 6,386 7,014 7,155 7,122 1,823 1,837 1,837 1,837 7,335 7,639

% of sales 1.9% 1.8% 1.4% 1.0% 1.5% 1.4% 1.3% 1.3% 1.3% 1.3% 1.3%

7|Et 36,912 41,630 42,062 50,540 46,079 12,092 14,049 14,049 14,049 54,238 54,238

% of sales 10.5% 11.8% 8.3% 6.8% 9.7% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%

Eojd|e} 2ajy| 27,825 24,650 29,037 32,308 33,966 8,777 9,961 9,965 10,037 38,741 40,856

EtEtHE 7.9% 7.0% 5.7% 4.4% 7.1% 6.9% 6.8% 6.8% 6.8% 6.8% 6.9%

OPM(%) 5.0% 6.5% 5.2% 4.2% 6.9% 14.3% 15.5% 13.4% 11.5% 13.6% 13.9%

EARIE 13,139 12,174 12,869 14,571 15,497 3,950 4,169 4,169 4,237 16,525 17,640

% of sales 3.7% 3.4% 2.5% 2.0% 3.3% 3.1% 2.8% 2.8% 2.9% 2.9% 3.0%

iR 3,430 3,162 3,567 4,011 3,444 973 1,129 1,130 1,131 4,363 4,545

% of sales 1.0% 0.9% 0.7% 0.5% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%

NS 3,230 2,746 4,209 4,040 4,834 1,455 1,689 1,690 1,692 6,526 6,799

% of sales 0.9% 0.8% 0.8% 0.5% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%

ZOMFEH| 2,312 2,087 3,017 3,364 3,396 628 902 902 902 3,335 3,475

% of sales 0.7% 0.6% 0.6% 0.5% 0.7% 0.5% 0.6% 0.6% 0.6% 0.6% 0.6%

Z7HZH| 987 1,061 1,111 1,201 1,321 337 450 450 450 1,686 1,827

% of sales 0.3% 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%

24| 1,010 1,046 1,285 1,489 1,593 396 491 491 492 1,870 1,948

% of sales 0.3% 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%

M2t 33t 915 932 1,030 1,197 1,310 335 315 315 315 1,281 1,334

% of sales 0.3% 0.3% 0.2% 0.2% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2%

7|Et 2,803 1,440 1,949 2,436 2,571 703 816 817 818 3,155 3,287

% of sales 0.8% 0.4% 0.4% 0.3% 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%

dedo|e 17,660 22,953 26,176 30,654 32,714 18,078 22,658 19,616 16,851 77,203 82,152

LYY X2l &2fo/e] (10,198) (11,399) (10,669) (14,881) (12,721) (11,294) (1,865) (1,865) (1,865)|  (16,890) (17,916)

LY== x2f gglo/ef 7,462 13,157 13,092 20,306 17,837 9,314 20,793 17,751 14,985 60,313 64,236

D&A 7,570 7,447 8,125 8,356 8,443 2,160 2,287 2,287 2,287 9,021 9,466

EBITDA 15,032 20,604 21,217 28,662 26,280 11,474 23,080 20,038 17,272 69,334 73,702

EBITDA Margin (%) 4.3% 5.8% 4.2% 3.9% 5.5% 9.1% 15.7% 13.7% 11.8% 12.2% 12.5%
8.2. i Ml LoatN FF

LHE e =Fo| grde|Rleon, JYelae] YoM OofXtelt O|XHIE2 X2 FFstn

0 2o gdYelaa2 3iE HHEX|E, AN HI8e 42 Y gISS 7IgsIRICE |xi=H|,
L7teZtd|, 89H|182 A2 A4 il H|E2 FYS Tlsiien], fHelMb[Ee| 42 1t
MEZEZ 0|8sl ALUs| FYSIAUCL A7V| FHS vrGst 2T AE &AM = of2fet ZTt.
TN AIMAM - HZ WM
(CHY: wiat 21) 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 2024E 2025E
Of &4 2,403,881 3,003,950 3,036,062 763,658 839,687 905,669 977,412| 3,491,807 3,844,849
YoY(%) 0.0% 25.0% 1.1% 10.0% 7.9% 7.9% 15.0% 10.1%
OiE27t 1,895,178 2,498,971 2,216,876 563,721 617,517 644,043 670,833| 2,496,114 2,704,050
f&E50(¢ 508,704 504,979 819,186 199,937 222,169 261,626 306,578 995,692 1,140,799
GPM(%) 21.2% 16.8% 27.0% 26.2% 26.5% 28.9% 31.4% 28.5% 29.7%
ThofH| otz 475,125 527,522 598,148 147,263 155,339 155,339 155,339 602,643 638,777
¥ejo|9f 33579  (22,543) 221,038 52,674 66,831 106,288 151,240 393,049 502,022
OPM(%) 1.4% -0.8% 7.3% 6.9% 8.0% 11.7% 15.5% 11.3% 13.1%
7|EfA] (951) 23,246 3,186 9,325 143 143 143 9,098 812
=329 13,875 (5,316) (44,414) 155 1,516 1,516 1,516  (12,896) (27,731)
X2Hael 1,141 1,499 1,105 55 398 398 398 1,248 1,248
OIMH| AT £0(9 47,644 (3,114) 180,914 62,209 68,888 108,345 153,297 390,499 476,351
HoIMH| 18,222 (4,891) 80,465 12,836 15,633 24,787 35,216 90,247 110,165
g7[&0[¢ 29,422 1,777 100,449 49,373 53,255 83,558 118,081 300,252 366,187
NPM(%) 1.2% 0.1% 3.3% 6.5% 6.3% 9.2% 12.1% 8.6% 9.5%
& - X|Hix|2 28,841 17,469 41,636 25,762 27,787 43,598 61,612 156,664 191,068
& - HIX|Hix| 2 581  (15,692) 58,813 23,611 25,468 39,959 56,469 143,588 175,119
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6.3. Z|Z Valuation Table

Valuation - SOTP Method with EV/EBITDA

(2hel: wiot gl)
(A) £2 471z EBITDA EV/EBITDA ER) solg R [Tl
E}0|0] X}3|AF HlEto]of 666,142 5.1x 45.0% 30% 1,075,256
E0jo] RE HZ= Ll 31,184 9.2x 100.0% 0% 286,580
il 1,361,836
(B) H|HAT}| It Xzg golg "ot i)
AEA Fojeol 87,150 39.44% 50.0% 17,186
HI&EAL Sl FlVES 22,290 100% 50.0% 11,145
Jtopret 15,000 18% 50.0% 1,322
Next Century Ventures Fund 3,995 49% 50.0% 979 1Q24 UZY | = EEIt
Qingdao Nexen Co.,Ltd. 3,022 100% 50.0% 1,511
Nexen Corporation Europe 1,036 100% 50.0% 518
Nexen Corporation America 519 100% 50.0% 259
7|E} H| QYR A tIZ84E 129,714 50.0% 64,857
7|EHH|R S S8R 92,361 50.0% 46,181
EXtRE A 53,138 50.0% 26,569 1Q24 HZ7|= BRIt
7|EtR S 8XH 3,881 50.0% 1,940
Y7138YE 1,878 50.0% 939
A 173,407
(C) SUF 74x| 192
(D) &xjel3 1,209,576 1Q24 AZ7|E EIt
(E) SEAI7kEH 325,474 () = (A) + (B) - (O) - (D)
(F) galizAls 53,543,977,
SEFIH(ES:#) 6,080
BT (SR |) 4,570
Y5012 (%) 33.0%

Z|Z SOTP TableO|Ct. XY Z=Q AAJEx|of| CHSt AMHSHRpH, UIMIEFO|0{Q| Valution
Historical EV/EBITDA Method2 ZIGHGIIOMO, Target EV/EBITDA Multiple2 1Q199| T+
12MF EV/EBITDAQ! 513x22 MHSICE YAl /E TES Soff ME2 HE0| 7[Ci=[}AH
x| SA GAl 7 3% Ramp-up ¥ Y& HOEZHRE, 12IX| EIO|0] & 1O A

7'<
HE 243t 52 Y51 U0 dEH fARE0] SEE AZ|2 EESIRIL

0
(02al

SAH EHE APEOl AL, El0|0] FE ARMES Hlol= SOEIO|{E PEEREZE MHSIRSM,
Target EV/EBITDA MulitpleE TTM 12702 B X| 9.19xE MASIQUCE Mast HEUX|D =8
Valution@=2 HY £ QIoLf, AE SJ]H| o4& S22 UH0| AStE BHH, 2ofj= & 744

el i, =°
2 HE Jst2 Ol 78S 0|2 & UE 20| TYE|0| S25| 2Xol2}f ZHestot

09| 7|t A2lAl FYTVIX|S| B2 1024 7|E RIIZ HES F 50%2 &elgs Y HE
5t
=

SIQICE HIYYZIR] HA|, SAte| W2 ROEE 12{5t0{ &elo| S7tm|sirtn HEHsiien 50%
of goles HESIILL =xa 349 EfHo= TA AZMN XHAO| K- YERHO| A

O|E FEoll |F F7| 6,080%, A50EH 33.0%= FAte|d BuyE MAl

SAt Valuationof] O1EH| & + JU=XIE =StIAL St

LlE0f A0, HHENO|{of|2t 30%S IEtO[01Q] Ztx|7}

APA[SE Aen X|EHQl FRetpls El= ElME0|0]
(o]

_>,:
<

ruI

o
e
X

5t
SAtl| A

e

TTE

i
o
(72)
(@)
(@]
[y
3
—t
d
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8. Appendix.

Appx1. SIHIELO|O] RYXIL ZIHSZH| £

Z7H4ZH| - CapEx Bt H

(T wiar 1) 2024E 2025E 2026E 2027E 2028E
= (304) 15,199 15,199 15,199 15,199 15,199
FEE (25'9) 19,241 19,241 19,241 19,241 19,241
Z|AEX (109) 97,865 97,865 97,865 97,865 97,865
Ap24t (34) 2,395 2,395 2,395 - -
7|Et f8 (39) 38,419 38,419 38,419 -

HIEF XHAF (41H) 6,755 6,755 6,755 6,755

A 179,875 179,875 179,875 139,061 132,305

CapEx =H
(SH9: uiot 21) 2024E 2025E 2026E 2027E
AE (4049) 205 270 270 270 270

TEE (204) 144,093 189,876 189,876 189,876 189,876
7[AEX| 15'9) 123,916 163,334 163,334 163,334 163,334
24t (61d) 753 984 984 2,784 1,284
7|Et R (6H) 21,413 26,725 26,725 26,725 26,725
g XHAF (41H) 7,936 10,461 10,461 10,461 10,461
A 298,316 391,649 391,649 393,449 391,949
(|- uHak 21) 2024E 2025E 2026E 2027E 2028E
HE (404) 15,204 15,211 15,218 15,225 15,231
TEE (204) 26,446 35,939 45,433 54,927 64,421
7| AEX] (15'H) 106,126 117,015 127,904 138,793 149,682
24 (1) 2,521 2,685 2,849 917 1,131
7|Et ¥ (6'9) 41,988 46,443 50,897 16,931 21,386
HIEF XpAL (41H) 8,739 11,355 13,970 16,585 12,445
2l 201,025 228,647 256,270 243,378 264,296
Appx2. HMIEIO[0] FYXIA Z7MAZHH| FF

#7hdZi| - CapEx 4t H

(THl: uHak 21) 2024E 2025E 2026E 2027E 2028E
At T AHA (213) 696 696 - - -
7[E} (214) 8,157 8,157 - - -
57| 8,853 8,853 - - -
(THl: uHak 21) 2024E 2025E 2026E 2027E 2028E
Atd T AHH (5) 754 811 173 231 289
7[E} (514) 8,596 9,035 1,317 1,756 2,195
A 9,350 9,846 1,490 1,987 2,484
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Appx3. 3L 204 =4

Si230) £3 - 4l Efojo]

(2Hel: ar 3l) 2019 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
e 4175 4055 4079 4153 4065 4097 4097 4129 4129 4129 4193
YoY -2.9% 0.6% 1.8% -2.1% 0.0% 0.8% 0.0% 1.6% 1.6%

"z =0 98 97 96 102 114 29 30 30 30 119 124
YoY -0.7% -0.7% 5.9% 12.0% 4.1% 4.1%

ek =yl 407,572 392,995 392,581 423,394 464,013 118,152 122,926 123,886 123,886 488,851 518,869
&7t 283,805 285,010 283,813 307,894 337,982 84,850 88,279 88,968 88,968 351,065 372,622
EHEH| 123,767 107,985 108,768 115,500 126,031 33,302 34,648 34,918 34,918 137,786 146,246

o
i)
o 0
oy
2
b
(i1}
I
=

(Che|: wHOk 2f) 2019 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
A 934 856 876 880 752 730 742 742 754 742 760
YoY -8.4% 2.3% 0.5% -14.5% 1.6% 0.0% 1.6% -1.3% 2.4%

gz 209 58 59 62 62 69 17 18 18 18 72 75
YoY 2.0% 3.9% 0.7% 10.4% 4.2% 4.2%

Q29 54,462 50,890 54,135 54,741 51,627 12,694 13,398 13,398 13,615 53,104 56,686
=217t 41,323 38,715 41,266 40,170 36,130 8,744 9,229 9,229 9,378 36,579 39,046
EHEH| 13,139 12,174 12,869 14,571 15,497 3,950 4,169 4,169 4,237 16,525 17,640

Appx4. 2YH| £ Y 3|FEYN

2718 SCFI, 2th] 0| - dHiEolo]

(Thel: ey, ot 2l) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
SCFI 931 897 1209 1975 2780 3259 4312 4698 4851 4211 3279 1375 969 984 986 1089 2010
24H| 28,398 23,338 65,587 13,667 52,084 64,328 87,052 95,879 114,764 136,719 110,205 73,944 54,918 64,132 59,065 56,947 63,716
U 459,136 638,758 467,278 132,955 493,823 505,517 534,866 545,200 532,989 653,353 709,214 701,869 639,555 691,456 692,575 678,136 678,085
24HH| % OF SALES 6.2% 3.7% 14.0% 10.3% 10.5% 12.7% 16.3% 17.6% 21.5% 20.9% 15.5% 10.5% 8.6% 9.3% 8.5% 8.4% 9.4%

27| SCFI, 8% 0 30| - Hx Wl

(Shel: 2y, wok gl) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
SCFI 931 897 1209 1975 2780 3259 4312 4698 4851 4211 3279 1375 969 984 986 1089 2010
2H|8 39,175 32,406 40,968 52,332 53,816 61,133 81,081 94,669 122,716 137,844 128,162 96,281 61,698 66,915 59,617 53,309 56,708
& 96,963 69,115 86,792 100,491 113,843 111,057 131,187 151,334 190,580 201,412 190,762 155,123 129,108 123,143 117,313 106,361 126,319
29 % OF SALES 40.4% 46.9% 47.2% 52.1% 47.3% 55.0% 61.8% 62.6% 64.4% 68.4% 67.2% 62.1% 47.8% 54.3% 50.8% 50.1% 44.9%
2| 57 EETEE
Appx4,1. 2| 3|F2AM Appx4,2. 8YH|E 3|72M
0, -
25% 80% -
20% - y = 36-05x + 0.0%14 by ° o
et 60% - ® eeeeee @ o0
15% - ° L A ® o
e 0% S y® 4E-05x + 0.4496
10% | PRI
5% 4 . 20% T
[ J
0% . T ) 0% . T )
0 2,000 4,000 6,000 0 2,000 4,000 6,000

Appx4,3. SCFI =3
SCFI 27|¥ =3
1Q24 20Q24E 3Q24E 4Q24E 2025E
SCFI 2,010 2,106 2,207 2,207 1,660
QoQ(%) 4.8% 4.8% 0.0% -24.8%
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APPXS, I M SERHYAIBAURA 2T £
Z7HA24H] - CapEx e
(chl: WMok 2l) | 2024E  2025E 2026E  2027E  2028E

AE (209) 1,022 1,022 1,022 1,022 1,022
IEE (2349) 253 253 253 253 253
7| AKX (10) 2,313 2,313 2,313 2,313 2,313
Akt (54) 31 31 31 31 31
7|Et 28 (3H) 1,288 1,288 1,288 - -
A 4,908 4,908 4,908 3,619

CapEx &3
(SHe: aHot 1) 2024E 2025E 2026E 2027E 2028E

HE (404) 6 6 6 6 6
IEE (304) 2,312 2,312 2,312 2,312 2,312
7[AF=X (15'H) 3,494 3,494 3,494 3,494 3,494
A4t (51) 108 108 108 108 108
7|Et R (5) 108 108 108 108 108
A 6,027 6,027 6,027 6,027

A7H4ZiH| - CapEx g =

(St aHot 21) 2024E 2025E 2026E 2027E 2028E

AE (409) 1,022 1,023 1,023 1,023 1,023
T2 (204) 346 438 531 623 716
7| AEX] (15'9) 2,546 2,779 3,012 3,245 3,478
k24t (64) 53 74 96 117 139
7|Et 28 (6'H) 1,310 1,331 1,353 86 108
A 5,276 5,645 6,013 5,094 5,462

(Th: uHok ) 2024E  2025E  2026E  2027E  2028E
Ard T AHH (54 36 36 36 36 36
7|Et (54) 303 303 303 303 303
A 338 338 338 338 338
CapEx =H

(Th|: uHok ) 2024E  2025E  2026E  2027E  2028E
AATHAA (5'9) 59 59 59 59 59
7|Et (519) 481 481 481 481 481
2l 540 540 540 540 540
#714ZH| - CapEx g £

(THl: uHok ) 2024E  2025E  2026E  2027E  2028E
At xHAHH (5'F 47 59 71 83 94
7|Et (2'4) 399 495 592 688 784
A 446 554 662 770 878
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Appx7. 97 UM OjS9I7t 9 | £, NOA, IBD
O S217F 3 ZHEHH| - WMl
(CH: uHat 2l) 2020 2021 2022 2023 1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E
[T 1,968,536 2,403,881 3,003,950 3,036,062 763,658 839,687 905,669 977,412 3,491,807 3,844,849
YoY(%) 22.1% 25.0% 1.1% 10.0% 7.9% 7.9% 15.0% 10.1%
&7t 1,471,041 1,895,178 2,498,971 2,216,876 563,721 617,517 644,043 670,833 2,496,114 2,704,050
WE27f2 74.7% 78.8% 83.2% 73.0% 73.8% 73.5% 71.1% 68.6% 71.5% 70.3%
GPM(%) 25.3% 21.2% 16.8% 27.0% 26.2% 26.5% 28.9% 31.4% 28.5% 29.7%
iz =H| 608,775 736,672 1,143,931 1,116,982 272,883 292,052 317,658 344,355 1,226,948 1,394,534
% of sales 30.9% 30.6% 38.1% 36.8% 35.7% 34.8% 35.1% 35.2% 35.1% 36.3%
Earai=le] 329,725 332,398 355,117 380,831 95,603 100,376 100,376 100,376 396,733 413,299
% of sales 16.7% 13.8% 11.8% 12.5% 12.5% 12.0% 11.1% 10.3% 11.4% 10.7%
Z2bazi| 168,610 163,432 168,044 180,129 49,203 46,982 46,982 46,982 190,149 215,514
% of sales 8.6% 6.8% 5.6% 5.9% 6.4% 5.6% 5.2% 4.8% 5.4% 5.6%
8A9HZ 186,116 359,971 544,814 287,675 74,422 87,162 88,082 88,176 337,842 336,261
% of sales 9.5% 15.0% 18.1% 9.5% 9.7% 10.4% 9.7% 9.0% 9.7% 8.7%
7|Et 177,815 302,705 287,066 251,259 71,609 90,945 90,945 90,945 344,443 344,443
% of sales 9.0% 12.6% 9.6% 8.3% 9.4% 10.8% 10.0% 9.3% 9.9% 9.9%
mojH| e} 2t2|H| 435,164 475,125 527,522 598,148 147,263 155,339 155,339 155,339 602,643 638,777
EtAtH S 22.1% 19.8% 17.6% 19.7% 19.3% 18.5% 17.2% 15.9% 17.3% 16.6%
OPM(%) 3.2% 1.4% -0.8% 7.3% 6.9% 8.0% 11.7% 15.5% 11.3% 13.1%
Y=o 125,340 126,132 134,962 148,836 38,973 38,693 38,693 38,693 155,051 161,525
% of sales 6.4% 5.2% 4.5% 4.9% 5.1% 4.6% 4.3% 4.0% 4.4% 4.2%
24t| 48,592 63,120 78,178 95,855 26,107 17,648 17,648 17,648 79,051 79,051
% of sales 2.5% 2.6% 2.6% 3.2% 3.4% 2.1% 1.9% 1.8% 2.3% 2.1%
ZH| 47,133 56,316 53,770 63,325 11,886 21,100 21,100 21,100 75,185 75,185
% of sales 2.4% 2.3% 1.8% 2.1% 1.6% 2.5% 2.3% 2.2% 2.2% 2.2%
NI 37,441 50,924 68,366 81,702 18,845 19,870 19,870 19,870 78,455 86,387
% of sales 1.9% 2.1% 2.3% 2.7% 2.5% 2.5% 2.5% 2.5% 2.2% 2.2%
Z7HAZH| 28,995 32,318 32,791 34,713 10,636 8,064 8,064 8,064 34,827 38,089
% of sales 1.5% 1.3% 1.1% 1.1% 1.4% 1.0% 0.9% 0.8% 1.0% 1.0%
/B =) 4,758 4,561 5,860 4,316 736 1,991 1,991 1,991 6,710 7,389
% of sales 0.2% 0.2% 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2%
NZa 31t 13,321 14,535 15,752 16,712 5,184 5,128 5,128 5,128 20,568 22,648
% of sales 0.7% 0.6% 0.5% 0.6% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6%
7|et 129,583 127,220 137,842 152,688 34,896 50,909 50,909 50,909 187,622 206,592
% of sales 6.6% 5.3% 4.6% 5.0% 4.6% 5.4% 5.4% 5.4% 5.4% 5.4%
ddole 62,332 33579  (22,543) 221,038 52,674 66,831 106,288 151,240 393,049 502,022
D&A 197,605 195,750 200,835 214,842 59,839 55,046 55,046 55,046 224,976 253,603
EBITDA 259,937 229,329 178,292 435,880 112,513 121,876 161,333 206,286 618,025 755,625
EBITDA Margin (%) 13.2% 9.5% 5.9% 14.4% 14.7% 14.5% 17.8% 21.1% 17.7% 19.7%
IBD - 917 Uiyl
(el it 21) 2021 2022 2023 1Q24
HIIxl2 879,554 634,807 855,060 878,347
N A= 315,344 747,067 534,642 503,529
H| RS 2[AL ) 19,331 6,911  41,721| 42,443
FSE| AR 31,952 43,792 53,418 54,392
Total 1,246,180 1,432,577 1,484,841|1,478,711
NOA - % ulMl
(Ste: uHat 1) 2021 2022 2023 1Q24
AU I XL 363,023 326,803 325,250, 269,135
T2 8HE 129,714 19,481  40,063| 38,918
X2H™ME EXIX[2 104,644 106,674 110,903 110,411
7|EHH| RS2 8Kt 92,361 169,488 178,045| 197,031
EXR S 53,138 52,222 51,110 50,657
7|EtfS=28Xtit 3,881 6,067 85,416 89,269
H7128HE 1,878 2,540 393 218
Total 748,638 683,276 791,179| 755,638
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Appx8. 14 4ldl Jdel&o| gl 0|Xt&e], HOlM| HIE FF
aoje|aol £ - oizd ulMl
(Bt uiak Q1) 2021 2022 2023 1024 2Q24E 3Q24E 4Q24E 2024E 2025E
A& (1,596) 6,040 (56,717) 5,229 1,659 1,659 1,659 (3,799) (26,919)
=829 (555) (19,963) (59,842) (3,439) 1,516 1,516 1,516 (12,896) (27,731)
O|xt&2l (11,820) (21,237) (50,681)| (23,178)| (2,335) (2,335) (2,335)| (30,183) (30,183)
Q|gta9| 14,429 14,646 15,428 3,594 3,747 3,747 3,747 14,835 -
Q|stehikol 12,020 807 (9,791) 18,654 - - - - -
&M A 229 (916)  (2,464)  (3,635)| (1,056) - - - - -
Hi = =242 162 2,931 4,265 2,141 104 104 104 2,452 2,452
7|Ef&2 (1,041) 26,003 3,125 8,668 143 143 143 9,098 812
Qg9 433 3,291 115 398 294 294 294 1,280 1,280
Q|atgtatal (193) 2,036 (335) (243) - - - (243) -
KM 2L (2,674) 2,038  (8,101) (645) - - (645) -
=S 8AMEIEA 5,746 19,939 (4,988) 6,126 - - 6,126 -
SEAMX 22 (3,971) (3,235) 8,484 2,084 - - 2,084 -
SBYENEEY 1,260 - (14) (467) - - (467) -
&9 (1,372) 2,710 8,276 1,432 - - - 1,432 -
T4 0 0 80 2 8 8 8 27 27
el ol 36 34 62 14 10 10 10 44 44
Y M ESS LT ] 47 - - . . - - - :
xR 2 (139) (289) (120) (5) (59) (59) (59) (183) (183)
7|EtCh &4 Zi| (6) (155) (180) - (38) (38) (38) (114) (114)
SN P = ) )] ) ) ) ) ) ) )
DA 7| & A - (1) - - . - ; ; -
7182 (208) (365) (152) (28) (71) (71) (71) (242) (242)
O| X} X} S 20|XIS
(ShSl: uHot 21) 2021 2022 2023 1Q24| 2024E 2025E
7| ZO|KHE XA 748,638 683,276 791,179 755,638| 755,638 755,638
HIO|RHEX A 748,638 715,957 737,228| 773,409 755,638 755,638
O|Xt+=2] 8,115 8,099 11,610 3,090 9,546 9,546
72 0/XtE(%) 1.1% 1.1% 1.6% 0.4% 1.3% 1.3%
O|xtE il S 20IXIS
(Sl uHot 21) 2021 2022 2023 1Q24| 2024E  2025E
7| ZO|RHE XA 1,246,180 1,432,577 1,484,841|1,478,711| 1,478,711 1,478,711
HTO|RHEXA 1,246,180 1,339,379 1,458,709|1,481,776| 1,478,711 1,478,711
O|X}H| & 19,936 29,336  62,291| 26,268/ 39,730 39,730
2E20/71=2(%) 1.6% 2.2% 4.3% 1.8% 2.7% 2.7%

(che|: uiot Q1) 2Q24 3Q24 4Q24 2024E 2025E
NFz=0|Y 68,888 108,345 153,297 390,499 476,351
MAMEE L M2

2% ¢l ols} 10.0% 20 20 20 20 20
2@l Z1t 59 0[5t 20.0% 60 60 60 60 60
5992l =1t 2002l 0|5t 21.0% 4,095 4,095 4,095 4,095 4,095
2009 =1} 3,000 0|5} 23.2% 11,458 20,612 31,041 86,072 105,990
ol AH| & 15,633 24,787 35,216 90,247 110,165
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Appx9. HZ diMl

#7H42HH| - CapEx g M

T TS

(Tl aHar l) 2024E  2025E 2026E  2027E  2028E
2 (304) 16,665 16,665 16,665 16,665 16,665
TEE (259) 19,695 19,695 19,695 19,695 19,695
7[AFER (10) 100,928 100,928 100,928 100,928 100,928
P24t (44) 2,120 2,120 2,120 2,120 -
7|Et R (4d) 34711 34,711 34,711 34,711 -
IS XpAF (413) 6,755 6,755 6,755 6,755 -
gt 180,875 180,875 180,875 180,875 137,288
(T wHak 21) 2024E 2025E  2026E 2027E  2028E
AE (4019) 795 859 859 859 859
IEE (204) 146,956 192,739 192,739 192,739 192,739
7| AFER| (15H) 127,632 167,049 167,049 167,049 167,049
24t (64) 1,150 1,381 1,381 1,381 1,381
7|et /& (611) 24,168 29,480 29,480 29,480 29,480
= XM (419) 7936 10461 10,461 10,461 10,461
2l 308,636 401,970 401,970 401,970 401,970
Z71aZH| - CapEx HIig £

(T ik 21) 2024E 2025E  2026E 2027E  2028E
AE (4019) 16,685 16,706 16,728 16,749 16,771
IEE (204) 27,042 36,679 46,316 55953 65,590
7| AZER| (15H) 109,437 120,574 131,710 142,847 153,984
A2t (64) 2,312 2,542 2,772 3,003 1,112
7|t 94 (614) 38,739 43,653 48566 53,479 23,681
HIEF XHAF (41H) 8,739 11,355 13,970 16,585 12,445
2l 202,955 231,509 260,063 288,617 273,583

(Th|: uHok ) 2024E  2025E  2026E  2027E  2028E
Ak T LA (53) 1,275 1,275 1,275 1,275 1,275
7|Et (2H) 9,277 9,277 - - _
2l 10,552 10,552 1,275 1,275 1,275
CapEx =3

(TH: uHok ) 2024E  2025E  2026E  2027E  2028E
AATH LA (5H) 27 27 27 27 27
7|Et (549) 339 339 339 339 339
A 366 366 366 366 366
Z7taZi| - CapEx Mg S

(TH: uHok ) 2024E  2025E  2026E  2027E  2028E
Ated xHAHA (5'9) 1,280 1,286 1,291 1,297 1,302
7|Et (5'4) 9,345 9,413 203 271 339
A 10,625 10,698 1,494 1,568 1,641
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Appx10. !

A B A YEE

Y o1

ES

(Thel: uior 2l) 2021 2022 2023 1Q24
XHLk 4,572,292 4,726,896 5,060,957 5,174,141
SRR 1,645,488 1,637,750 1,745855 1,798,358
sFUsF YR 363,023 326,803 325,250 269,135
HI1Z84E 129,714 19,481 40,063 38,918
hEMAE L 7|[EtR S 502,373 483,180 522,345 597,990
oS 460,581 445,229 479,654 552,836
chjoja3 35,768 19,136 18,332 18,480
£t7|oja 1,947 1,247 6,652 9,654
7|EFH 4,077 1,247 17,707 17,020
XX 535,133 683,018 676,555 679,544
7|EfR S 28Xt 49,527 60,435 133,704 151,286
7|EFRERIA 65,718 64,834 47,938 61,485

H| S 2,926,805 3,089,146 3,315,102 3,375,783
EXR S 53,138 52,222 51,110 50,657
R 2,422,267 2,488,428 2,685,659 2,727,049
YO0l TR 72,914 70,605 63,111 61,615
H7|0iEA Y 7IEH|IFSA 16 - - -
7|EHIRSXHA 347,809 428,756 478,659 487,588
O OIM|XAF 30,660 49,134 36,563 48,873
23 2,455,495 2,595,713 2,829,351 2,888,025
fERH 1,152,902 1,568,455 1,451,194 1,476,203
AT L 7|[EIRSHF 415,647 365,664 350,977 348,651
Rl 147,214 176,668 109,107 131,305
Holoxiga 217,546 137,816 178,438 136,236
ct7|ojx|ZHI& 50,887 51,180 63,432 81,109
IRt 2 315,344 747,067 534,642 503,529
SSYFIIRIYLZ 249,296 341,695 435,936 450,314
[EEYEA - - 25,396 26,620
B ES | 5,780 15,117 13,205 14,277
J|EtRE2 88 8,220 8,627 8,478 8,712
7|EtR S LA 148,595 73,962 66,339 95,412
7MY 10,020 16,323 16,220 28,687
HIRSEH 1,302,593 1,027,257 1,378,157 1,411,822
H7|0iLUF S Y 7|EH| RSP - 41 31 28
7|EHIRS 28R 937,961 685,511 951,498 975,182
7|EH|RS S 106,978 120,315 166,148 177,139
ERERE 257,654 221,391 260,480 259,473
X2 2,116,797 2,131,184 2,231,606 2,286,116
23 28,572 28,572 28,572 28,572
HEdoiz 150,313 150,313 150,313 150,313
J|EIxtE YA 22,970 22,757 36,602 45,347
X714 (10,176) (15,173)  (20,175)  (20,175)
oj9joiZ(ZHeD) 906,752 941,729 971,596 990,677
2 EA 4,572,292 4,726,896 5,060,957 5,174,141

37

#HISEE
(chel: uHak 2l) 2021 2022 2023 1Q24
delgtEsigss 236,049  (29,063) 307,540 17,503
grizo0|24) 29,422 1,777 100,449 49,373
2rlz0ldzHe Qs 7 274,318 252,479 435,932 91,175
OJxtx9 (8,115) (8,099)  (11,610) (3,090)
O|xtH|& 19,936 29,336 62,291 26,268
HRIMHIE 18,222 (4,891) 80,465 12,836
A7hekzH| 182,267 186,463 184,838 53,645
EXRStaZH| 495 483 475 90
DYtz 9,876 10,837 11,137 2,662
AR ZIH] 11,842 9,672 12,398 3,351
QetatatA M 21,004 32,919 23,274 7,300
Q|gtstato|o| (32,909)  (33,006)  (13,208)  (26,368)
EZZ0 47,209 43,777 41,376 10,926
7|Et9], HIE 4,492  (15,012) 44,495 3,554
AU ORQISHAILL - HA2|HE (38,807) (258,037) (157,624) (94,113)
O|XhrF(F ) 8,597 9,061 11,851 2,929
O|RHX| (YY) (20,375)  (28,158)  (58,502)  (23,355)
HEF 2 5|(F ) 945 3,975 5,309 70
HOIMER (@) (18,050) (10,160) (29,875) (8,576)
Exgssigss (123,762)  (259,471)  (352,994) (62,203)
CHolg Y aFAAe M2 5,304 6,561 3,337 629
CHoiZ2EpF RN 25 (44,055) (73,701) (1,886) (548)
12843 XE 453,540 336,924 60,665 40,151
12842 S (393,553) (226,691)  (81,157)  (38,326)
7|[EIZ 8XAte| X2 8,711 2,274 23,540 6,923
7|E28RHMe| 35 (25,340)  (27,651)  (11,669) (400)
UKL FS (134,435)  (285,114) (348,206)  (70,756)
KR X2 3,828 7,986 2,822 140
Tt RS (790) (51) (476) (16)
DR X2 2 0 40 -
YREZZO| 23 3,026 - - -
YREXRZO| Y, EXEE - (9) (4) -
MREgSsISE (74,373) 247,629 34,809  (14,448)
xlZol o {e 615,314 854,628 886,282 101,015
xtelZel At (655,605)  (570,819)  (815,368)  (110,858)
28e|a8e| x|Z (17,770)  (14,335)  (19,235) (4,606)
ohetZol Fat (134) (31) - -
A7|FAe F 5oz oIt 3o RE (3,427) (4,997) (5,002) -
EL7|UERFAL| FIHFS (1,700) (5,000) - -
g 3x2 (11,051)  (11,818)  (11,868) -
sewsaEat 8,546 4,686 9,091 3,033
AFUHT YR =B THH L) 46,460  (36,219) (1,553) (56,115)
7| ZIUSIHRIAL 316,563 363,023 326,803 325,250
7|gsgYsFyRt 363,023 326,803 325,250 269,135
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Appx11. Yl HE7|E HEHEE R B3SE
MR A=

H2l: Hak §) 2021 2022 2023 1Q24
Kok 724,981 736,767 735,657 754,947
SRR 169,551 169,000 154,594 175,667
HZLHF YR 18,672 43,735 61,508 63,105

2 BYE 3,000 1,000 - -
&R & 7[ELRSHA 99,500 76,311 56,548 72,413
XX 25,886 22,341 24,192 23,076
7[EtRES8RI 7,828 10,580 5,878 8,792
7|EFRERIA 14,665 15,035 6,469 8,280

H| S 555,430 567,767 581,063 579,280
EXtR s 12,897 13,673 13,656 13,651
R 116,407 117,140 123,493 122,796
Y AO0|| R 4,001 4,280 4,621 4,570

H7|0iEA Y 7|EHIRSHA 16 - - -
7|EHIRSXHA 422,109 424,997 433,197 433,281
EHZ0iRpt - 7,677 6,096 4,981
23 119,007 105,463 82,139 90,355
S8 98,754 87,407 64,163 72,376
AT L 7|[EIRSHP 52,509 46,402 38,395 37,180
CH7|Of U2 38,014 32,716 25,948 25,467

=g lelbNi=r= 376 231 322 219
ct7|ojx|ZHI& 14,119 13,455 12,125 11,494
Rt 2 20,755 17,200 12,000 12,000
REZAER 1,472 1,688 1,237 1,677
7|EfRSS 8 181 104 55 155
7|ERSEA 21,625 17,565 11,173 18,459
7| HoIMI 2,212 4,448 1,302 2,905
HISSHH 20,253 18,056 17,976 17,978
O] A QIM| 7Y 18,194 16,474 16,385 16,188
HIR S| AL 151 345 351 528
7|EfHIRSZ8EA 1,243 1,237 1,241 1,262

E|Z|Z0{=2 665 - - -
xp=2 605,974 631,304 653,518 664,592
23 28,572 28,572 28,572 28,572
oz 150,313 150,313 150,313 150,313
7[ERtETEQA 894 14 650 141
7154 (10,176) (15,173) (20,175) (20,175)
ojojdoiZ(EaZ 436,371 467,578 494,158 505,742
2 NEA 724,981 736,767 735,657 754,947

|
EH
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SIZSEER
(chel: wHat 2l) 2021 2022 2023 1Q24
AUESHISE 8,650 53,259 53,580 3,106
g7120/2d(24) 26,878 31,224 33,239 18,264
griz0ld=He it 7t 5,430 3,646 2,210 (8,088)
O|xtt| & 267 429 533 143
OJxt<f (626) (952) (1,776) (535)
HOIMHIE 3,410 4,384 3,270 2,060
A7rekzi| 8,030 8,265 8,362 2,141
Qetatitad 481 1,726 473 183
E|zlg0] 4,639 4,531 3,217 833
7|Ef5Ql, HIE (10,770) (14,737) (11,869) (12,913)
AAHSORQIBHAILL - Bfo|HE (31,266) 9,144 11,672 (13,190)
OIRHRI (YY) (247) (383) (463) (116)
O|RtF|(Pe 551 867 1,769 535
L= [Ch) 9,946 14,151 11,644 6,187
HRIMEHRED) (2,642) (5,390) (6,491) (486)
Exgssigss (5,352) (10,526) (15,957) (671)
12842 XE - 6,000 1,000 -
HII1Z84ES FS - (4,000) - -
REXML FE (4,338) (7,141) (12,398) (679)
R X2 433 1,471 421 6
BA 7| ol chgt EXpRfAtO| XS (585) (3,099) (311) -
HWE7HsS XAt 35 (905) - - -
Eb7|nt A 17| EXIRtAte] FS - (5,000) (519) -
7|EtR S8Rt M= m 2,084 2,583 10
7[EtREZ 8RS XS 117) (1,029) (3,068) (8)
7|EHH| RS2 8XHte] M2 153 390 423 -
7|EHH|REZ8AHLS] S (104) (202) (4,089) -
WReSHISE (26,037)  (17,670)  (19,850) (838)
chxtel3el 57t 15,351 3,649 - -
cho|Rte 3| Atgt (26,598) (7,220) (5,200) -
FESHETIRIUZ | Mzt 2,536 - - -
IRt Zol st (507) - - -
28228 X (3,542) (3,559) (3,688) (838)
LIE=N = (4,777) (5,543) (5,960) -
7|40l FISoR olst 80| R& (3,427) (4,997) (5,002) -
SZUSF XM= IHH L) (22,740) 25,063 17,773 1,597
HESC LGS 41,411 18,672 43,735 61,508
7|2 S U F YRR 18,672 43,735 61,508 63,105
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Appx12. HHIELO|O] XIS ALEE

#asgs
(EHel: ot 2l 2021 2022 2023 1Q24 (SH9|: wot 21) 2021 2022 2023 1Q24
Xk 3,823,413 3,944,337 4,232,662 4,334,669 IUESISE 265,158  (99,407) 241,860 16,580
RSXH 1,476,006 1,442,087 1,556,084 1,591,970 g7]20[(24) 4,634  (27,506) 103,116 40,981
S UHF MR 322,331 258,370 237,635 184,011 g7lz0ldxHe It 712t 257,016 235,954 384,652 83,206
LESN ] 397,486 382,189 430,142 491,843 (7,434) 6,977 (9,367) (2,439)
7|EbF ZHA 40,238 22,026 104,245 111,428 19,174 28,143 60,419 25,715
7|EIRES 88X 165,813 64,819 82,645 92,237 11,846 12,807 46,568 7,970
7|EfR SR 53,065 65,511 60,643 70,446 184,743 186,289 186,422 54,127
RS XLt 497,072 649,173 640,774 642,005 9,976 2,353
H| RSt 2,347,408 2,502,249 2,676,577 2,742,698 20,072 30,760 22,386 6,959
HRE3 8R4t 121,818 129,260 135,108 125,790 (32,188) (31,513) (12,620)  (25,616)
7|EFF A 75,931 144,251 145,683 164,790 42,351 39,051 37,939 10,054
R 2,068,841 2,135,013 2,325,121 2,368,307 18,451 3,008 42,929 4,084
St 31,376 28,972 21,698 20,457 28,184  (290,447) (182,407)  (79,685)
ALK 16,144 13,285 10,981 13,149 O|Rp=(FY) 7,982 8,024 9,645 2,255
EXESA 750 750 750 750 OIXHX|ZHH ) (19,629) (27,006) (57,225)  (23,040)
7|EHIRSKILE 2,327 1,992 1,081 1,002 g 25 ) 5 2,699 4,007 -
O QIM|X}AF 30,220 48,726 36,155 48,453 HOIMER(ES) (13,034) (1,126) (19,926) (7,137)
21 2,223,486 2,348,105 2,527,779 2,583,230 Exgssigss (130,510)  (234,721) (323,913)  (60,685)
SERH 1,041,729 1,431,723 1,329,961 1,354,483 38430 &3 58,983 109,233 (22,492) 1,825
Cto|of =2 158,716 166,468 102,219 124,190 7|EIZ 8RS ZA (B (41,142) (11,108) 18,208 6,732
7|EXI SRS 253,754 174,833 226,306 214,459 7|EtFIRHRE S| ZAE7H (38,751) (67,140) 1,452 81
Fs A3 487,838 1,005,056 894,692 880,586 [ FS 3,375 6,497 2,361 133
7|EfR 28R 6,015 6,586 6,490 6,495 YR M2 (115,218)  (272,203)  (323,422)  (69,456)
7ol ] 6,378 10,419 12,961 23,704 SR M2 2 0 - -
7|E} REE 129,027 68,361 87,294 105,049 FERpE| $I5 (786) (0) (20) -
HIRSHx 1,181,758 916,381 1,197,818 1,228,747 HEEXFO| 4 3,026 - - -
xAZHIRS) 867,960 634,565 854,853 878,151 Xll-rg'%ﬂa_— (80,556) 264,840 52,005  (12,523)
7|EHIR S22 7,124 - 1,299 - Ael2ol w2 {e 568,525 830,337 686,780 101,021
HEFR T 255,333 227,447 264,623 262,444 xelZel gt (624,605)  (547,027)  (652,442)  (109,580)
HIRSESLEH 17,740 33,194 37,719 44,418 A2l e - - 191,847 -
7|EH HIRS 23 33,601 21,176 39,324 43,734 Ao 2t - - (150,000) -
X2 1,599,927 1,596,232 1,704,883 1,751,439 g3 X2 (10,812) (10,812) (10,299) -
X7 4ol ARF0A 4= RHe 1,595,676 1,588,618 1,696,428 1,742,607 28228l X (14,115) (10,726) (14,192) (3,965)
23 54,084 54,084 54,084 54,084 Aol Fak (134) (31) - -
AR 42,166 42,166 42,166 42,166 HIX|HiX| 22| 7t 585 3,099 311
ojodoiZ(E &S 1,421,524 1,424,145 1,505,813 1,534,768 gHsEIL 8,141 5,327 9,314 3,004
7|Exh2Ets 77,903 68,223 94,365 111,590 HFUHF YR =T IHZ D) 54,092  (69,288) (30,048)  (56,628)
HIX|HiX] 2 4,251 7,614 8,455 8,832 7| =S YHI YR 260,098 322,331 258,370 237,635
a2l EA 3,823,413 3,944,337 4,232,662 4,334,669 UG R 322,331 258,370 237,635 184,011
Notice.
= Me ME0H EXIIR3|e| 2|MX| ZuE ECHE §t 2MEIMULICE BIMo| ALBE XEE2
MO FXARE7H MEg = UAs X ¥ EHERE A0Z Ao|L, O Fedo|Lr dXYE BEg
T eleb=E EX{Xt Xpile| ghotap ®Q| st = MEfo|Lt FX} Al7|0f Cigt T AFE LHE|A|7| HIE
LIC}. J2|1 o] EMEIME= ofst A0 HA MAAKS| ZUXE= AI8E £ §lELICL K, O
SAHIMO| X|HRAHE2 MEBCH FEXIAR3E|0| ASS LELICE
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