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= imaging Lidars 0
radar 2022 2025 2030 2035
AtZ2: Mckinsey, RRIEAEH
ZtZ: Mobileye, R2IE2I5H
20214 2238 2 st=9)of IS 2025 A2 2t stegfof HIE 23 S5tEgfof IS
= 7102t = 7102t
= 2t0|C} = 2t0|Ct = 7102t
10% ol o|H = 2}0|C}
OFA MIA] QHHMIM o
= DCU/ECU = DCU/ECU OFZAIA]
= DCU/ECU
49% \

1%

(80~1209] &2 A1 #2)

Zt&: Mckinsey, SR E22H

2Zt2: Mckinsey,

40%

(200~300 2] A|Z F2)

[UEE

26%

(550~8009 =] Al A2)

Zt=2: Mckinsey, R XIEASH
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Wayma #Weekly Trips (in thousands) (A =)
250 250 2,500 2.200
200
200 175 2,000 -
150
: 1,400
e ; ! 1,500 -
100
100 ¥
1,000 -
50
8 1 : ‘
10 ; | 500 -
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1Q232Q233Q234Q231Q242Q243Q244Q241Q252Q25
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Al=33l SoC(1)

A B0 = 212 &1 Q= QAH|C|O} Drive Platform

= S{Z| ADASE Al A2 2EI0t0]Q| EyeQ, AIH|C|OF2] Nvidia Drive, 2Z Snapdragon Ride2| 1pd A|&

0 AAB|T|OFe] |0 ZetE|dl s A4
= QIB|C|Ot= ol StEQ 0oLt ATELQI0E T2 Y BR Q0| 2E8EH S LES AHSotal Lv.2~474| &3 Jts
= Hisat 20 S U YAlE At Y WEE Soll SAHR 7le HEE 27 = 7I1Ye 2, 0I=9] AlA 2T SsiME A4 0] 28

QlH|C|O} RS2} SoC H|u

DRIVE PX2 DRIVE Xavier Drive AGX Orin Drive Thor

ZAGE 2016 1€ 20174 1€ 20194 12¢ 2025 At

Al HisH 1.26 TFLOPS 32 TOPS 248 TOPS 2,000TOPS(1,000 TFLOPS)
GPU Pascal(256 Cores) Volta(512 Cores) Ampere(2024 Cores) Blackwell(10,000 Cores)

Dual Core NVIDIA Denver 64-bit CPU

CPU Quad Core Arm Cortex A57 8-Core NVIDIA Carmel Armv8.2 64-bit CPU 12-Core Arm Cortex-A78AE CPU NVIDIA Grace CPU
o2 8GB 128-bit LPDDR4 64GB 256-bit LPDDR4x 64GB 256-bit LPDDR5 128GB
AEZ|A| 32GB eMMC5.1 32GB eMMC5.1 64GB eMMC 5.1 -

ey 20W 30w 60W Z|C§ 1,000W

212: NVDA, RAUSAZH



A3 SoC(2)

Tesla FSD Hardware
Autopilot/HW 1.0 |Autopilot 2.0(HW 2.0) . . Al 5(HW 5.0)

EMHE 2014 2016 2017 2019 2023 2025.12 0%
M Mobileye Eye Q3 NVDA Drive PX2 NVDA Drive PX2 TSLA FSD(Gen1) TSLA FSD(Gen?2) TSLA FSD(Gen3)
24 40nm 16nm 16nm AMII2E2| 14nm AMIF2E2| 5nm AT E2| 4nm
) NVDA Parker SoC 174 NVDA Parker SoC 27Y 3 g 3
e Infineon TriCore CPU 17§ Infineon TriCore CPU 17} USLA Cily VSLA @i TSLA Cily
GPU NVDA GPU NVDA Pascal GPU NVDA Pascal GPU TSLA Chip TSLA Chip TSLA Chip
o2e| 256MB 6GB 8GB LPDDR4 8GB GDDR6 16GB ?
E}EE 68GB/s 224GB/s ?
Al HAtsH 0.256 TOPS 12 TOPS 21 TOPS 73.7 TOPS 121.65 TOPS ?
A0 2.5W 10W 20W 36W 72W ?
TOPS/W 0.1 1.2 1.1 2 1.7 ?

A& Tesla, RAUFASH

Huawei AlZ!

Ascend310 Ascend910 Ascend910B Ascend910C

A
EANHE 2018 2019 2023 2024 (1Q25 ¥4 2025 (at8t7] 24t o)
Ha N2 ZEL, 10T 717] COlE{MIE], Al £ ClO[E{HIE], Al E21 U 22 clofeidel Az ze A AR
e (Atlas 200 Al OY2(0]E| 25)  (Atlas 300T, AtlasB00, Atlasd00) (Atlas AJ2IZ, £ U ZHSE MH) (CloudMatrix, DeepSeek R1 22) (-/OUEMaIPEE, SRSEH S5
34 12nm 7nm 7nm 7nm 6nm
M=z 4~8GB 32GB 32~64GB 64~128GB 128GB
[E'Hﬁi' - 900GB/s 1000GB/s 2000GB/s 4000GB/s
Al ks 8TFLOPS 256 TFLOPS 300~340 TFLOPS 700~800 TFLOPS 900 TFLOPS

2t2 : Huawei, RRUIFEASA
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Humanoid Robots
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Bl2at SE|HA Gen 2.5 HAE Clo|LjalA OFSatA A 02 CIZ/E Gen3
> )

DEARI
H|ZEA} El&2t BAE Clo|Ljala Figure Al Agility Robotics
S Al 20254 9¢l 20244 4¢ 20244 8¢l 20234
HVE || QF 173cm / 73kg QF 150cm / 89kg F 168cm / 70kg QF 175cm / 45~65kg
5 HHA| A% 5.4km .
A 2 oF S = . 4 Ok 4 oF
z &5 Al 2F 8km D32 DC 27+ Z/fAIZ O okm A& 9F 4 3km 2| A& 2 5km
SIE 5 oF 20kg ok 11kg oF 20kg oF 16kg
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BostonDynamics ¥ 4 New Atlas | kS WA 7F A0k (@)
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:: FIGURE Figure.02 BMW o 1.20t0) CAPA(4Y U 108t 23) o
/19ility o
, Fobotics Digit Amazon, GXO 7+ 10tc CAPA 3% A @)
MN APPTRONIK Apollo CIES @)
¥ SANCTUARY Al Pheonix Canadian Tire o
REFLE> Reflex GXO0
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. Hyundai Georgia New Plant (Metaplant)
AbeEt ,_L\Iabama.PIant Completion Year: Oct 2024
Completion Year: 2006 X o .
Production Capacity : 400K units Production Capacity : up to 500K units
pacity - ; Model Produced: lonig 5~9, GV70, new EV
Model Produced: X S . K
Mixed Production: Electric & Hybrid Models
Sonata, Tucson, Santa Fe

Site Size: about 8.9 million sq. ft., $7 billion

Kia Georgia Plant—
Completion Year: 2009
Production Capacity : 340K units
Model Produced:
K5, Sorento, Telluride
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Innova HyCross/Kijang Innova Zenix Hybrid / Invicto
Grand Vitara / Urban Cruiser Hyryder

Grand Vitara / Urban Cruiser Hyryder Hybrid

Lexus ES300h

Camry Hybrid

units/year
Plants . .
Production Capacity Note

Bangalore Plant 1 132,000

. . L. Bangalore Plant 2 210,000

Toyota Kirloskar Motor Private Limited .

Bangalore Plant 3 (2026-planning) 100,000 (2026)
Total 342,000 442,000 (2026)

At& : Marklines, A2 B, SRUEASH



O] = M| F2K(1)

O|=, |tz 252

b

o 2 Al

= O=2| 232t 2M| 52t - EHE S 2 Aks2t L 2FF0| tist =5 M 25% S €=, 2ME st 0| Cha A2 YR, L=
o ot

et o2 11ERE = 15% 2 2AME0] st MY

= BCfaf OEof iy Al Ol= A2 Sithat &2 sy AlF2=2 0 1 S240[ HA|L AS. dtiz/7|ote] =W & Atsat +22 &
2t 54%, 38%7 DI R22(2024E 7|F) A d 2H O BIS0| 25 5. E21 ZMe 0= dAQ LIZ22 2822 QI5f 0|7 AlYS

= 7= 2EEE BF 60% : StiR/7|0k= Ol= Al A2 HOK2| 40% = HAIO|A L5t 60% = Sttt HA|Z(7|0F) SHOM S5t
ol

cizt/7[oF =W S At & L HIS MY HIS dichzt/7|of 44t = 71HE O|= THoj H|F(20244)

0|2
) ez oz (M )

I o 2
Oy
o

0,
1,400 60% 1200 - 38%. 40% =5H2 =02 WAR
1,200 50% 1,000 - 35%
1,000 0% 30%
800 0 800 2%
30% 600 20%
600
0,
400 20% 400 15%
10%
10%
- 0% - 0%

2018201920202021202220232024 2018201920202021202220232024

A2 2t AL QUSRS

i

[40] A= kama, RUEAES

r



O] = M| F2H(2)

0}2 Aj% A

28 AHA| 22 SUVE SH22 0|5 AZ0M

(3 o) it 25
1,800 - uge 1653 1708
1,600 - 1,489 1,474
1,325
1,400 4 1,268 1,225 . 10% 10% 10%
1,200 - &
| 8%
1,000 b, 8% g
800
600 -
400 -
200
2018 2019 2020 2021 2022 2023 2024
2t2 : Marklines, R2IS21S2
SiCHat 0|2 A% DY L (T H|S
(M o) eex
2 [
& LT 76%
900 | — | TH|= 73% L
800 65%  65%
668 689 724
700 53% %57
600 1 46%
500 -
400
300
200
100 -
2018 2019 2020 2021 2022 2023 2024

2t2 : Marklines, R 2 £2152

M2}
oo

HUIAIA Of= Al Hof 2 LT IS

71%

76%

2| [ S84
o wy
° —LTH|Z
10% 707
60
0,
8% 50 |
6% 40 -
4% 0 21 16
204
2%
109 0% 0%
0% 0
2018 2019 2020
A2 : Marklines, RRIEAEH
7|0} O|= AlZ Tof 2 LT H|S
2232
(2 o) &
0, -
80% 007 iz
70% 800 1
0 700 -
60% 590
S0% 600 -
500
40% 0%
400 -
o)
30% 300 |
20% 200 -
10% 100
0% -

2021

2022

2023

782

2024

4%

796

70%

2018 2019

2t2 : Marklines, R 2 £2152

2020

2021

2022

2023

2024

80%
70%
60%
50%
40%
30%
20%
10%
0%

80%
70%

- 60%

50%
40%
30%
20%
10%
0%



HIE3~42 9| &M H|E T =4
- & Zgi0| BN BI8
o3 2O OlALE 15% 2HSS A

H OP 7I0|EAS

[ —

GiChz/710f 2HA| B[ 2(2024'F 2| HE Al)

46% / 48% of 24y OP

6,553

6,061

25%

242 : syt 7|0

D M2 QIS BAE ZIHE 100% LR

EotH, 3.9, 3.6230 i

15%

iR A1 9 C
/2030 27| 710|H A= 2%p BtaF R
I, 2026~2027d 7| el

Y w2014 (et

Z 071 429

CHSHCHD 7}
o 17 A

sicz}/7|0fe] A Al

—10H
=2 o

o
—

o

— —

24202 A5k A

SiCia} 0| E 7H0|CHA UG O] E(2HA| HIE YHY)
wIE -2%p
4T K 0
1%p 9100/ rw) 10%+
(1.84T krw) § ooy

7~8% 7~8%

I 6~7%
2025 2027 2030

2t2 @ 302t 20259 CEO Investor day, RRIEX=ZA



= (=] = (=)
AZ| LS SettiS
= 2| lLH 53 Sl S0 D82 71 LSS AfAlotl SR A4t HIE STHE Solf 2tA| 21040 CiSe A=l sitixk= 20309712 =2
THOH 5558tCH, S0 A% THof 1440HCHE S50, O|= HOH2| 80% & S| WitstZilCts AElg BEl
= HESHE o 27 3 4 22 [ sitiat= O|= 2| Yot S22 YetHior Z(06'd &3, ¢ 402t0 A4h) 2t = 2|0t HESHE (25
=&, 9 302 MAHE ERot US. HEISHE= 28 SHE Sall 20 SORHCH7IA| HHIE 52 A= Y. 80% HA| Mits 2o Hst
o= S0| 7|2 120202 HIEEHE & 7Hs 0|20 = 902tCHol| =t5t7| thE0f 308HTHe| 27+ 40| s Eo HEEHE= ATy
2} 0t ofL|2t 7|0te| 2tHE =F Wikst?| Wh2o)| MA| 2| Mittia= O|2E0H O A3,
= 20304 gHAF THOR 2000HCH 7|& 1609 Capa 22 : SiCH/7|0F9| SHAF THOH 2002HCH (+20% vs. 25) 7|& 80% S| 444 HIZS 2|5 A
= ¢Zt 1608HHE O|=0l|A 4 Lto{OF St O] Z< Y2tHiDF 402tCY, Z2|0F 302y, HIEFZHE 508, 27+ 400tCHe| FHIYE e st
SiChzt 2030H =2 T S HA| siChat/7|of 2 0= 32
(THel: THy)
555
[ e
20| 0
417 U
374 . |
Tt Z2(0 A B (HEISHE
Cht L2pujor B .i.-g! ég: lzgzm ugeél Eus
S e 2000E  AiAr S - 2|y o 5Dk
it s oSS ARk 2= 00| 2Y5~9, GV70, A3 EV
121 144 SRS, S EEE A spo|mel oE g2 M
7|0t 220} B2 _| :
82 22 9 2009F S R @, 70 &
A S21: o 340
A RHE K5, ARE, H22H0|E
2020 2025E 2030E
Atz Rt 7|0t AR A2 HE QRERNZY



O] = M| F'2H(5)

HUIAlL/sH0| 22| = 24 O] = #A] Hat

= AHUAL/SI0| 22| = 2 SR Lk A AHUA| AL} 5HO|E2|E RFHE HREE Th= SYOM it =28 AlZ0 #2511 AUF. 0= Al
YoM 27t J&S 2lall AUl A2t stojE2E E%% 2|0 M ASHA 2 2. ZFMICH TMED-2 HRI2 2FA|AL0| 2 SUVRt T E3,
=IA2| RSO Heet 2. 5T HEV RIS 2 H2[M0|E, ER2H0|E, AHA|A 2 S HY EH 21010 A8 HE=H 2 A

- O, SUV Y42 Sto|=2|= L= 2E: 2uf Toj 2|
46%2 T, SUVL4E 5t0|22| 0| Tfet 27t 2 242 ¢ 4 9
S0 S | BApETt olb] B2 &7| 12, 28 3t0] A

C HIZSS 4T{EH, Wa|M0|= 82%, WEHH 74%, J1THA 54%, F4#
=. 0l= Al TOHE CHARIE ST 8 =3, JUH22 7HH0] 7|2}
2252 WA =Y AR = 7t FYHS 1AL /US

achat £2 ZHUE HEV HIS ZEMIcH StolE2|= ol M) - AU|A A 2H26 SH0|E2|= &Y

HEV 273 23t Jat

-t

74% 78% 9
4% « MY StojE2|E £

54% TMED Che| A5 / Stb| THE HMEITMED-I AT £¢

6%
- AEY 23
26% 34% HEV S5 Z2|0ji7|s X8
L3
=
5

4%
= F{H2|2] Sl
I HEV &t sttl 112{ Full 2f1Y X7 Y HUIA|A E3HE 244
r
% )
e

II'I
Rl

E
el

AHEFT|

. .

2{M[O]

o T

oy
=2
HHELT|

242 3T} 7|0} ZH2 12025 CID, RAERZY



iz} HE

(Ajeig)
45,000 -+
40,000 +
35,000 ~
30,000 A
25,000 A
20,000 A
15,000 A
10,000 +
5,000 +

A S —
| &8 248t 7tsS

2 SO BA| A S 2ol s
oI5t 90| FIF w2 R3p7| YR, 2025
5% 0|4 4:2J0] WA5HE 5{0|=2= 2O

224 Z32 £AM(1H25 7|1F)

GTER
Y7109

%

6.7

0.6%

o[old 7ts

40| =3. 0l 33

ABE7| 7|2 Y HOl(ZU 2AH 2}

ﬁ

r 12.0%

- 10.0%

- 8.0%

- 6.0%

r4.0%

r2.0%

A= g, §

HMMA HMA HMMC HMMI

0.0%

I 0= 4 R|Of| Al AHALSH THOH

|51l -8- O| 01 Zl0|&= 2 9%p=R ArESH 2}
& A2, 5~10% AO|of| 22fst A
ZHE HEISUME MBS AL, Z|HT A0t
Zlof| [Efaf 27| 7*7f”7*H|E 7|& SYEL =2 A2 = oA
0t U S2H ZA £2AMH(1H25 7|F)
(Wil ot
35,000 Y1201 - 12.09%
%
30,000 L 10.0%
25,000 s 0%
20,000
L 6.0%
15,000
. 0,
10,000 4.0%
2.7%
5,000 2.0%
0.9%
- T 0.0%
g KUS KaGA KasK KMX
242 : 7|0f, LAERZH



1O| ST O] 2| LTt

EPIPN
[y = Ne)






o CHz} 2| Che2 7]2 2o BlE
(005380.KS) e

A7 1 E(%) 102 177

—

R Investment Point
=2jolA BUY  BUY o i
227t SEZIKL) 350000 350,000 = 2N 2|23 2t8): S0 7F 2hA| 40| DR2] 3Tl HolELR AT
350,000 FHOIY25) 13668 13668 2Z A MYMA| ChA A|Zt0] 22| UR|BF 15% QsH= A
St LRz e Ol AfRFO @ THEhE| 26\ 17+ Z|Ch 42 0| A HIZO| o4O
LE 15% Qlot Al 22 D222 SAE dY

» OF2 A= 718 2|H4 | Stixt= crdst D2i7|s FHof MAA
HAYZ7H25.11.11) 269,0009 E2to|A BUY(82I) = =—lof o o
2} CrellgtH oL Aol M1t 0|E5IHE He 7 2|C
Aljl'%oﬁH(lA:IOﬂ-‘%l) 55 080 E.-.E-TJI‘(‘IZM) 350'0009‘: T _I- I_% |’ |-?- -” |> |=|°|’M|:| 2026 |§ | -I
YR AL 204,758 4% oHzh ) o 3lEe dHEo| E A tRHLE, 269 CESO|A ‘= OofS2tA &
=z of 350,000 7 T r&E - 120 -
i 298,000¢! KOSPIRISCHEI®, 1) [ | M8 DY JoHot BMEC| ZHEUA| AH|A 2YOH, ADIE BER| 7|
227} 175,8009 300,000 | fo| HRE| AlDAt JHe0| 2@ E mole
522 7t Beta 1.02 250,000 - 100 = | TS oo I'o | T/ = E.__
60Y Y Heich= 1,936 200000 - - 90
Q=0 22 (%) 35.6% M - 80
150,000
HH FAQ12(2025F) (%) 4.8% - 70 a ~
234(%) 100,000 9 - 60 A Yol
ojEHEHI (] 1291) 307%  °0.000 7 - 50
2OIAI2ACH (2] 191) 7.3% 0 : : 40 = 20269 A Mak: 2026 Oj2M 19322 (+2.2%yoy), 0|
SRR AR (21 19)) 2.6% 2411 253 257 15.02(+9. 6%yoy) Z[BHO[2] 12,029 (+2 7%yoy)% o o
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ROE(%) 13.7 12.4 10.5 10.2 10.3
PBR(EH) 0.6 0.5 0.6 0.6 0.5
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[EERREE) 2023A 2024A 2025F 2026F 2027F [EORRER) 2023A 2024A 2025F 2026F 2027F
AREEA| 282463 339798 344378 357,152 371380 L[TE 162664 175231 188628 192,776 198804
QEAA 58,604 64,336 59,611 57,388 56,473 Z718(%) 144 77 76 22 3.1
SRR 26,325 27.947 20,665 17,726 15,705 0227t 129179 139482 152650 155439 160,101
e 8,782 10,320 11,202 1427 11,784 o202 33484 35743 35978 37337 38703
UL 17,400 19,791 21,403 21,833 22,516 THOH 2 Yekete| 18357 21510 22310 22362 22862
HlRSAME 16,172 147622 157094 166904 176,655 7 el 0] ©) 17 4 0 2
EZRpAL 71,032 95406 100117 104,182 108412 dolo|el 15,127 14,240 13,668 14,975 15,841
QEALAL 38921 44,534 47980 52,624 57,164 Z718(%) 540 59 @0 96 58
7|t 6,218 7683 899% 10,098 11,078 EBITDA 20073 18527 18620 20356 21,724
Sl 180654 219522 219824 224077 228877 Z718(%) 350 77 05 93 6.7
[y 73,362 79,510 82413 85,513 89,128 ojolnol 2492 3542 3152 2,195 2430
OHR24S 26,945 30,057 31,301 31,929 32,928 0[z=2] 1,077 1,069 1,118 1211 1,247
FEAoREAY 34,426 36,641 38173 40515 43,001 oRrElE 558 451 573 578 583
= 11,991 12,811 12,939 13,069 13,199 o ] 2471 3114 3382 3523 3523
HR-s5A 107292 140013 137411 138564 139,748 7 el o] (498) (190) (774) (1,961) (1,752)
HISE0[Rp22Y 91614 121487 118273 118673 119,073 MNizzo|e} 17,618 17,781 16,820 17,170 18,271
7|} 15,678 18525 19,138 19,892 20676 Z718(%) 576 09 (54) 2.1 64
22EA 101,803 120276 124554 133074 142,504 HOIMHIE 4,627 4232 4,156 4,293 4,568
2|HH2 |2 92497 109,103 113294 121814 131244 cy)20lel 12,272 13230 12,664 12,878 13,703
2g 1,489 1,488 1489 1489 1489 Z718(%) 537 78 @3 17 64
2oz 4378 7,656 7,649 7649 7649 A|HjFEF2 2 11,962 12,527 11,656 11,976 13018
ojeleloiz 88,666 96,59 104795 113315 122,745 Z718(%) 624 47 69 27 87
7|E} (2,036) 3,362 639) 639) 639) H|Z|HHR 2 311 703 1,008 01 685
H|Z|HYR 2 9312 1,173 11,260 11,260 11,260 EPS(&) 56548 59817 56927 58483 63579
22EA| 101,803 120276 124554 133074 142,504 Z718(%) 64.1 58 @9 27 87
2122 126039 158128 156445 159,183 162,074 £ZEPS() 56548 59817 53048 54462 59404
=212 99214 130,181 135780 141462 146,369 Z718(%) 64.1 58 113 27 9.1
HasSE. I8 E
[CORER) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
Ao 2519 (5,662) 1,642 9443 10,793 ZCIR(H(R)
|20l 12,272 13230 12,664 12,878 13,703 EPS 56548 59817 56927 58483 63579
AARARZH| 4,946 4,287 4952 5,381 5,833 BPS 337373 401961 426897 459001 494,531
7EM[EZA20 16,246 19,663 (3759 (159000  (15864) DPS 11,400 12,000 13,020 13,520 14,020
MRS (30365 (35160  (15292) 40 25 WZ0j|04(HH, %)
OHERHELAETP ©99) (590) (1,245) 225) 357) PER 36 35 47 46 42
DA ET (3,250) (1,159) (2,229 @30) ©83) PBR 0€ 05 06 06 05
OIUHDZI 1) 984 834 445 628 998 EV/EBITDA 74 99 109 103 98
7|E} (27999  (34244)  (12,263) 66 67 Higpele 5€ 57 48 50 52
2Rz 8649 (146230 (10918) (11,978)  (12432) PCR 17 15 35 76 66
T SRR AR 2,398 (733 1322 (309) 321) 21d(%)
W |ERZHZA (1,461) 2222 435) 1,814 1,744 golojele 93 8.1 72 78 80
M|} 7,071 8,061 8,270 8,868 9,146 EBTDAO|2lE 123 106 99 106 109
S 144 172 160 0 0 =oldlg 75 75 6.7 6.7 69
SRR 1,778) 2,180) 2,185) 2258 2258 ROE 137 124 105 102 103
P11 9393 19,493 3416 714) (703) ROIC 186 15.1 119 119 1.7
2101227t 11,281 19,041 6,402 2,742 2,886 QRS (%)
ST (2,499) 4,145) (3.853) (3456) (3,589) TRUSAP A2 975 1082 1090 106.3 102.7
HiE322 2493 3913 3148 3456 3,589 FEHE 798 809 723 67.1 634
a2 (1,699 (152) (5952) (3,249) 342 ORfEAtlE 27.1 315 238 259 269
71252 20,865 19,167 19,015 13,063 9815 B4 (3)
7|y 19,167 19,015 13,063 9815 7473 E2[015|E 06 06 06 05 05
Gross Cash flow 33465 37,180 20,649 9404 10,768 (A = 181 183 175 170 17.1
Gross Investrnent 41413 49,050 27532 11,629 12,086 DAL 103 94 92 89 90
Free Cash Aow (7949  (11.870) 6,8%3) 2.226) 1318 ORAHR5 2 63 6.1 6.1 6.1 6.1
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Al7H2oH (A9l 45,680 2HZ7H12M) 120,000% EcEERE IS =4 E A
LTS 393,7898% /0 000 - F7Kzt2d) 120 20 ci2al Sef24 Suvel sto|Eg|l= EE*' ZAE 2H = &
522 2|17} 126,200% ' KOSPIZ|4:CHH| (2, = 5
sl  so0m 120000 - T o 22}0|S 50|E2|SE OF HAEM SUVS| BtoHa|E HHe
52% U7t Beta 0.73 100,000 M‘Ww‘w’“w 100 2 M 9ZS O|HY £ 9l FIETL S 7 224 DTo| MEA
602 YBRAHCHD 103799 80,000 | | -0 HEV & 26 £A[7 O &S
2=l 2|2 (%) BED o | - 80
HY S~ E(2025F) (%) 5.2% ' - 70
Z274(%) 40,000 7 - 60
SRS 2} (Q] 521) 36.7% 20,000 - + 50 Alz24 Ol A
2ozt (9 19l) 6.7% 0 | | 40 =2 & Ol
(=] |
7|0t2R2 AFZE (9] 191) 2.1% 2411 253 257 - 20261 AM MO 20261 B2 1122(-1.9%yoy), 210[0]
H |'7}!(12%)(!A:1|Q1%) 2023A 2024A 2025F 2026F 2027F ’IO_% ( 1 9 /Oyoy) ZlHHO|o| 8 1 (O S%yoy)E 7\_|%|, -T':I'A‘” oﬁ:|
O &N 99,808 107,449 114,512 112,382 117,402 o o
, . , . , 5t ¥iolel 2ol sk A, L: oA HIZE2
Fetolol 11,608 12,667 9,797 9,984 11,024 S0l =5t Yol ’ts% 26'd EV HEe ¥
NFSESET 12,677 13,500 10,973 11,002 12,057 2 02 L BEXZ AIZEO 2 EV T 0l J | abgishiy] M2
Z|6f0]< 8,777 9,773 8,193 8,153 8,933 ) o
EPS(Y) 21,831 24575 20,601 20501 22,464 = 2ot 0| A= 58 1 7|0tz oY S A1 2|t Tof ML
ZUE(%) 63.6 12.6 -16.2 -0.5 9.6 2 D40M2 2|5t QO 0|2 AAAQ HEHE 0IZ|= AL
PER(EH) 46 4.1 5.6 5.7 52 o = -
o2 0]Q 2= ST MY 5F HO2 WIS ClOF ThA| E &
ROE(%) 20.4 19.1 14.3 13.2 13.2 T esen === erie T =t e
PBR(tH) 0.9 07 08 07 06 oM Y S e fRA] 7Is2X| 43 Zod A EAX9A &
EV/EBITDAC(HY) 2.0 1.6 23 2.0 1.5 I 2HERI} 1201 22|§

A2 QUEAEA
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2421 7|0, R2E2

5

10.6
19.2

32.5

23.8
13.1

10.7

2Q24
27,568
4,824
12,213
5,955
1,215
3,336
20,922
6,646
3,002
3,644
4,040

2,955

5.0
7.1

4.9

241
13.2

10.7

3Q24
26,520
4,455
12,305
5,490
1,220
3,050
20,380
6,140
3,258
2,881
3,232

2,268

3.8
0.6

2.1

23.2
10.9

8.6

4Q24
27,148
4,764
12,317
4861
994
4215
21,399
5,749
3,033
2,716
2,444

1,742

11.6
10.2

7.5

21.2
10.0

6.4

1Q25
28,018

4,931
11,905
6,444
1,485
3,250
21,937
6,081
3,072
3,009
3,243

2,393

6.9
-12.2

-14.8

21.7
10.7

8.5

2Q25
29,350

5312
13,237
6,795
1,262
3,346
23,474
5,875
3,11
2,765
3,000

2,269

6.5
-24.1

-23.2

20.0
9.4

7.7

3Q25
28,686

5192
12,995
5,967
1,235
3,295
23,277
5,409
3,947
1,462
1,887

1,425

8.2
-49.3

-37.2

18.9
5.1

5.0

4Q25E
28,459

5,385
12,125
6,282
1,235
3,422
22,767
5,692
3,130
2,561
2,842

2,106

4.8
-5.7

20.9

20.0
9.0

7.4

2024
107,449

18,814
47,896
22,576

4,635

13,534
82,678
24,771
12,103
12,667
13,500

9,773

7.7
9.1

11.4

23.1
11.8

9.1

2025E
114,513

20,824
50,265
24,886

5216
13,317
91,455
23,057
13,260

9,797
10,973

8,193

6.6
-22.7

-16.2

20.1
8.6

7.2
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CHRICHZ B EAILEN
[CERER) 2023A 2024A 2025F 2026F 2027F [EORREE) 2023A 2024A 2025F 2026F 2027F
AMEEA| 80,628 90,756 97209 102857 110606 OfEod 99808 107449 114512 112382 117402
[EALA 37,466 41,797 43203 45820 50,546 Z718(%) 153 77 66 19 45
SR 16,883 18943 19,548 22,594 26,191 e 77180 82678 91455 89477  9N8R
e 4957 6,342 7,291 7122 7519 (EES ] 2628 24771 23057 22904 24519
ZHDRpA 11,273 12,419 12,734 12,439 13,133 THof 2 Yekzte | 11,021 12,104 13,260 12,920 13,495
HIQSAMA 43162 50,958 54,006 57,037 60,060 7 [EtE el 2 10 10 B 4
EZRIAL 23,747 28,585 30,310 31,540 32,821 olo|el 11,608 12,667 9,797 9,984 11,024
SEALAL 16,104 18279 19,001 20,262 21,533 Z718(%) 60.5 91 @27 19 104
7|t 3310 4094 4,696 5235 5,707 EBMTDA 13961 15216 12,519 13,055 14316
SAHEA 34,070 36916 38210 38092 39493 Z718(%) 446 90 7.7 43 97
[y 25,674 26977 28833 28,505 29,683 Hoiolaol 1,068 833 1,176 1,018 1,032
el 1=] 16,346 17,275 19,337 18888 19,942 ozl 911 1,024 1,087 1,170 1,210
SEAO0|RHY 1,182 1,148 857 892 928 orElE 182 101 119 oY 93
7|t 8,145 8,553 8639 8,725 8812 Aol 684 395 627 602 602
S[=C 8,395 9938 9378 9,587 9810 7Bl a0l (343) 485) @19 660) ©37)
HIRE0[Rp2Y 2982 2490 1,772 1,702 1,635 Njzao|e! 12,677 13,500 10973 11,002 12,057
7|} 5414 7448 7,606 7,885 8,175 Z718(%) 690 65 187 03 96
22EA 46,558 55,840 58998 64,765 71,114 HoIMH|E 3900 3725 2,787 2,861 3135
2|HHR |2 46,552 55,831 58990 64,757 71,106 c)20lel 8,778 9,775 8,186 8,142 8922
=2g 2,13 2,13¢ 2,139 2,139 2,139 Z718(%) 62.3 114 (163 ©05) 96
2oz 1,758 1,760 1,760 1,760 1,760 R e 8,777 9,773 8193 8,153 8933
ootz 43271 50,241 55,789 61,556 67,904 Z718(%) 62.3 113 (16.2) ©05) 96
7|E} 616) 1,691 (698) (698) (698) H|Z|H{R |2 1 2 @ (11) (11
HIZ B2 |2 € S 8 8 8 EPS(®)) 21,831 24,575 20,601 20,501 22,464
22| 46,558 55,84C 58,998 64,765 71,114 Z718(%) 636 126 (16.2) ©05) 96
=y 4,164 3639 2,629 2,594 2,563 £EPS(R) 21,831 24,575 20,601 20,501 22,464
= (127189 (15303) (16919)  (20000)  (23628) Z718(%) 636 126 (16.2) ©05) 96
aSE FEAAE
[EORREE) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
sz 11,297 12,564 9310 10967 11,926 2O H(Y)
Y7120/ 8,778 9,775 8,186 8142 8922 EPS 21,831 24575 20601 20,501 22464
ZPARARZHH| 2,353 2,543 2,722 3071 3,291 BPS 115789 140395 148339 162840 17884
7 |EH[EEEE 6483 7,116 (208) (1,515) (1,504) DPS 5,600 6,500 6,000 6,500 6,500
2 =3Y 4.247) 4,287 (1,012) 66 13 WZ0j|0]4(HH, %)
HEXHEZLAETD 125 (1,073) (3%) 169 (397) PER 46 4.1 56 57 52
HDRAZENETT 2511) (1,497) 492) 295 694) PBR 08 07 08 07 06
ORI Z T HZA) 702 790 879 @48 1,054 EV/EBITDA 20 16 23 20 15
7|t 2,564) 2,506) (1,002) 50 51 bigole 5€ 65 52 56 56
2tz (3107)  (10,153) (6,508) (5,785) (6,009) PCR 23 2.1 39 42 39
CH |ERIRIARZEA 1,681 (1,377 1,468 (285) 2%) 214(%)
WIS SHLA (1,361) (1,493 (825) 422) (4e4) ol 116 118 86 89 94
|2} 2,335 3485 3319 3645 3808 EBTDAO|2lE 140 142 108 116 122
[ 105 62 3 o o =olelg 88 9.1 7.1 72 76
R N i (793) 1,192 (1,270) (1,226) (1,226) ROE 204 19.1 143 132 132
Pl (55%) (3570 (3802) (2421) 2,616) ROIC 61.5 64.5 444 418 422
2AZE7+ (3,755) ©23) (859) 35 €3} Q- (HH, %)
2237t (1,903 (2,694) 2,909) (2,386) (2,585) =LA REE 273 @74 287 (309 332
LIS = 1,403 2,19 2,558 2,38 2,585 fEHIE 1458 1549 1498 160.7 1703
IS 2,798 (787) (1,031) 2,761 3,301 oRfEAMHlE 638 1248 82.1 1062 1188
71283 11,554 14,353 13,567 12,535 15,29 =M (3)
7SS 14,353 13,567 12,535 15,29 18,597 EAISIHE 1.3 12 12 1.1 1.1
Gross Cash flow 17,614 19,441 11,953 10,901 11913 OHERHAS|HE 205 182 162 156 160
Gross Investment 9,035 13,062 8,938 5434 5,700 DRSS 98 9.1 9.1 89 92
Free Cash Fow 8,580 6,378 2,966 5,467 6213 OIS S 63 64 6.3 59 60

A2 QAUEAE
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\J
= —

e
L Az%(zozsm%)
ZZ74(%)
710} (2] 82)
SeleiZact (9] 19)
Dol MR (2] 102)

ZH71(128) (W)

DHZOH

ol

Ha&Y

2|80

EPS(&)

SUE(%)

PER(HH)

ROE(%)

PBR(HH)

EV/EBITDA(HH)
A2 QUEAEA

U7 [=E(%)
U7 IE(%)

168

-136 425

W A
0] BUY  BUY
2827K9)) 390,000 390,000
402I25) 3315 3315
gofolele) 3830 3880

298,5009 Ezto|A BUY(82])
27,401 SHEZIH12M) 390,000¢
91,795?_{77: 350’000 _ 72‘7|'(42-|"'°.:J) - 120
327,000 . KOSPIZ|=CHY| (Rmp) ,, | 110
232,0009 X -
0.68 250,000 *‘\WN\J'/\ V\"
59929/ 200,000 - %0
44.8% 150000 - 80
18% 70
100,000 L 60
323% 50,000 L 50
8.7% 0 : : 40
5.3% 2411 253 257
2023A 2024A 2025F 2026F 2027F
59,254 57,237 61,983 65,577 68,488
2,295 3,073 3,315 3,880 4,086
4,445 5,264 5,515 5,751 5,983
3,423 4,056 3,970 4,309 4,543
36,545 43,611 43,251 46,945 49,494
38.6 19.3 -0.8 8.5 54
6.5 54 6.9 6.4 6.0
8.7 9.4 8.5 8.8 8.6
0.5 0.5 0.6 0.5 0.5
6.1 5.1 6.0 5.1 45
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=25 Yo
a3 1Y
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 2024 2025E
13,869 14,655 14,002 14,711 14,752 15,936 15,032 16,263 57,237 61,983
10,937 11,691 10,941 11,582 11,474 12,607 11,675 12,972 45,152 48,725
2,932 2,964 3,067 3,125 3275 3,330 3,357 3291 12,085 13,255
12,250 12,827 11,699 12,398 12,690 13,738 12,903 13,912 49,174 53,242
1,619 1,828 2,303 2,313 2,062 2,198 2,129 2,351 8,063 8,741
1,076 1,192 1,395 1,326 1,286 1,328 1,349 1,464 4,989 5,426
543 636 909 986 777 870 780 888 3,073 3,315
1,223 1,412 1,307 1,323 1,471 1,345 1,261 1,438 5,264 5,515
861 996 920 1,279 1,031 932 929 1,077 4,056 3,970
-5.4% -6.6% -1.6% 0.3% 6.4% 8.7% 7.4% 10.6% -3.4% 8.3%
29.8% -4.2% 31.6% 88.5% 43.1% 36.8% -14.1% -10.0% 33.9% 7.8%
2.4% 7.0% -7.8% 96.1% 19.7% -6.4% 1.1% -15.7% 18.5% -2.1%
11.7% 12.5% 16.4% 15.7% 14.0% 13.8% 14.2% 14.5% 14.1% 14.1%
3.9% 4.3% 6.5% 6.7% 5.3% 55% 52% 55% 5.4% 5.3%
6.2% 6.8% 6.6% 8.7% 7.0% 5.9% 6.2% 6.6% 7.1% 6.4%



SCBH|A(012330.KS) Z2HSA|HE

CHRICHZ & EOAILEN
[EERER) 2023A 2024A 2025F 2026F 2027F [CORER) 2023A  2024A 2025F 2026F 2027F
kA 58,586 66,597 69,151 74,160 79,249 OfZoH 59254 57237 61983 65577 68488
QERRA 25,565 28424 29430 31920 34,455 Z718(%) 142 34 83 58 44
Szt 5,144 479%0 4,440 5823 7,555 0227t 52492 49174 53242 56582 59,060
OpEa 10,152 10,39 11,581 12,234 12,696 L TEEE 6,762 8,063 8741 8995 9428
UL 5512 6,763 6,870 7.258 7532 THo{ L ekt 4,467 4,989 5430 5,115 5,342
HlRSAME 33021 38173 39,721 42240 44,795 7 el 0] 13 12 S ©® 4
ERRpA 21,505 25,002 25953 27,006 28,103 dolo|el 2,295 3073 3315 3830 4,086
23R 10,481 12,003 12,552 13976 15,39 Z718(%) 133 339 78 170 53
7|Et 1,034 1,167 1,216 1,257 1,29 EBTDA 3221 4,058 4434 5,069 5,395
Sl 17,931 20478 21910 23115 24,166 Z718(%) 10.1 260 93 143 64
[ 12,053 12,745 13,746 14,329 14,750 ooiolaol 2,15C 2,191 2,201 1872 1,897
OHR24S 8430 8903 9873 10430 10824 0[z=2] 398 454 449 501 524
FEAoREAY 1,665 1217 1,222 1,222 1,222 oRrElE 150 129 174 189 208
7|Et 1,957 2,625 2,651 2,678 2,704 Aol 1,845 1,788 2012 1,905 1,905
HIRSE2] 5878 7,733 8,165 8,786 9416 7 el o] 56 79 86) (346) (324)
IS0k 1,085 2,337 24683 2,868 3,268 MNizzo|e} 4,445 5,264 5515 5,751 5983
7|Et 4792 5,39 5,697 5918 6,148 Z718(%) 322 184 48 43 40
22EA 40,655 46,118 47,241 51,045 55,083 HOIMHIE 1,022 1204 1,540 1438 1436
Z|HHR [ 40634 46081 47,202 51,006 55,044 cyjaolel 3423 4,060 3975 4313 4,547
2= 491 491 491 491 491 Z712(%) 376 186 @) 85 54
2=loiz 1,363 1,367 1,367 1,367 1,367 A|HjFEF2 2 3423 4,056 3970 4,309 4,543
ojeleloiz 39640 42911 45950 49,764 53,802 2712(%) 377 185 @) 85 54
7IE} 859) 1,311 ©616) ©616) ©616) HIZ[HHR |2 1 5 5 4 4
ST 21 37 39 39 39 EPS(R)) 36545 43611 43251 46945 49494
AREEA| 40655 46118 47241 51,045 55,083 27+2(%) 386 193 09 85 54
2122 2,751 3554 3690 4,090 4490 £ZEPS() 36545 43611 43251 46945 49494
pelY=t 2,394) (1,236) (750) (1,734) (3,065) 2712(%) 386 193 08 85 54
SgsE I8 E
[EORER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
sz 5,343 4,253 2,515 3292 3,795 ZoR|E(Q)
|20l 3423 4,060 3975 4313 4,547 EPS 36545 43611 43251 46945 49494
APARASZH| 926 985 1,120 1,190 1,309 BPS 433855 495499 514183 555626 599617
7 [EfE[EEAd 20 721) (469) (7,005) (5499) (5,490) DPS 4,500 6,000 5,500 5,500 6,000
2 23S 1,748 (712) 7 (523) (382 WZ0j|04(HH, %)
OfEREZAEID 105 335 (1,331) 653 462) PER 65 54 69 64 60
DRI EI] a72) (1,057) (209) (339) 74) PBR 05 05 06 05 05
ORISR Z T HZA) (185) (254) 1,000 557 394 EV/EBITDA 6.1 5.1 60 5.1 45
7|Et 2,000 264 458 39 39 g 18 25 18 18 20
B2z 2,541) (4,589) (2.206) (1,804) (1,958 PCR 6.1 48 103 72 66
T | SRR A (167) (1,776) (306) © (@) 2014(%)
WIS SHTA 488) (839) 28 910 869 ggolelg 39 54 53 59 60
M|} 1,802 2,204 1,804 2,525 2,637 EBTDAO|2lE 54 7.1 72 77 79
R 3R 116 R o o &=0lelg 58 7.1 64 66 66
DSz AE 11 (157) (124) (130) (130) ROE 87 94 85 88 86
HIHZ (1,889) (255) (560) (105) (105) ROIC 94 119 110 12.7 126
2101227t 1,.232) 314 194 400 400 QRS (%)
2227t 670) (569) 844) (505) (505) E2IUZAP |RFE 59 @7) (16) 34 (56)
HiE322 367 406 540 505 505 et 212.1 2230 214.1 2228 2336
a2 991 (291) (351) 1,383 1,732 ORH2AMHE 15.3 238 19.1 206 196
71252 4,088 5,073 4788 4438 5821 EHEM (3))
7Sz 5,079 4,788 4438 5821 7553 EAIS|IHE 10 09 09 09 09
Gross Cash flow 3628 4575 2,649 3815 4177 D25 E 58 56 56 55 55
Gross Investrent 626 3,526 1,892 2,326 2,340 DAL 110 93 9.1 93 93
Free Cash Flow 3002 1,050 757 1,488 1,837 DHRIAHRS| % 72 66 66 65 64

242 UEEH



A2 E0]

(307950.KS)

2527}

240,000

(741)

HAARIH25.11.11) 187,100¢
A|7tE (M) 5,131
e Al 27,4244%
523 2|17t 238,000
2|27t 107,000
52 Y7k Beta 1.37
60Y LB RAHHCHS 21092
Q=22 2|28 (%) 42%
Bl S~ (2025F) (%) 0.7%
FET1E(%)
ACHRES 2 (2] 421) 75.3%
AASFSE (@ 12)) 8.2%
HEOHR2ALE (2] 19) 0.2%
AL21(128) (M) 2023A 2
E'HzOH 3,065
Yoy 181
MH&EY 182
AlHi0[<] 138
EPS(¥) 5,023
SUE(%) 20.9
PER(HH) 421
ROE(%) 9.0
PBR(HH) 3.7
EV/EBITDA(HH) 17.0

A2 QUEAEA

U7 [=E(%)
U7 IE(%)

e
2101 BUY  BUY
SHFIHKE) 240,000 240,000
HAH0|2!(25) 262 262
Flolel26) 292 292

EAo|A BUY(&2I)
HFIH12M) 240,000%
250,000 - T2 120
KOSPIZ|4=CHH| (2 110
200,000 - LPL 100
150,000 W 90
- 80
100,000 L 70
50,000 [
- 50
0 : : 40
2411 253 257
024A 2025F 2026F 2027F
3,714 4,229 4,715 5,276
224 262 292 359
227 263 293 360
171 192 219 269
6,228 6,987 7,970 9,818
24.0 12.2 141 23.2
20.2 26.8 235 19.1
104 10.8 1.2 12.5
2.0 2.8 2.5 2.3
7.9 10.8 9.4 7.1

JZAL Al 3 BHCHO| 23
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2718 A Yy

CieEoH 27|83 44 HY

(Tl 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 2024 2025E
oSN 731 918 905 1,160 833 1,042 1,054 1,300 3,714 4,229
S/ 237 337 331 380 300 385 427 452 1,276 1,560
e 322 375 378 557 341 424 435 602 1,630 1,802
2fESW 172 215 795 222 192 230 795 246 804 867
Oi=27t 663 811 808 1,037 763 919 938 1,161 3,319 3,782
OiE£E01¢ 68 108 96 122 70 123 116 139 395 448
ThaH| 38 39 44 50 43 41 45 56 170 186
Yol 31 69 53 73 26.7 81.4 70.8 83.0 224 262
Mol 35 72 54 66 28.2 81.6 70.6 83.1 227 263
A|do] <] 25 52 44 50 20 58 52 62 171 192
EE(%)
o= 9.8 21.8 21.3 289 13.9 13.5 16.5 121 21.2 13.9
IYolY 0.5 30.0 16.0 37.4 -13.1 18.7 34.8 14.2 23.7 16.7
A|8o[] -18.4 36.2 22.2 51.7 -22.9 12.9 18.5 23.8 24.0 12.2
0|2 (%)
oi=Z01¢ 9.3 1.7 10.7 10.6 8.4 11.8 11.0 10.7 10.6 10.6
FYolY 4.2 7.5 5.8 6.3 3.2 7.8 6.7 6.4 6.0 6.2
A|8o[] 3.5 5.6 4.8 4.3 2.4 5.6 4.9 4.8 4.6 45

A2: HrjeEoH, RUSAEH



LR E0|H (307950 .KS) AFAH|E

CHRICHZ B EAILEN
[CERER) 2023A 2024A 2025F 2026F 2027F [EORREE) 2023A 2024A 2025F 2026F 2027F
ARLEEA| 2843 3,350 3353 3626 3974 OfEod 3,065 3714 4229 4715 5276
[ERRF 1,834 2,215 2,164 2,395 2,699 Z718(%) 13 212 138 15 118
SR 783 79 600 703 1,241 e 2,726 3319 3782 4216 4,636
W EE] 868 1,156 1,29 1421 1,183 (EES ] 33¢ 395 448 499 590
AL 5 3 4 4 5 oy L ket |d| 158 170 186 207 231
HIRSAME 1,008 1,134 1,189 1,230 1,275 7 el el C 8 S 1 12
ERRpA 350 406 438 456 474 o2 181 224 262 292 359
[ERA 113 184 199 224 251 Z718(%) 274 237 167 17 27
7|t 546 544 552 550 549 EBMTDA 306 366 437 491 575
B2 1,251 1,618 1474 1,566 1,687 Z718(%) 198 194 194 125 17.1
e 923 1,242 1,142 1,226 1,338 Hoiolaol C 2 2 1 1
el 1=] 746 99¢ 947 1,038 1,157 ozl 22 28 17 35 39
REMOREY 4 107 57 49 4 oRlg € n 12 15 14
7IEt 135 137 138 139 141 2| 2ezol ©) @ ©) )] )
S[=C 328 377 332 340 348 7Bl a0l 7 an 1 (15) (19)
HISSO0|R Y 157 123 132 132 132 Njzao|e! 182 227 263 293 360
7|} 171 254 200 208 217 Z718(%) 174 247 162 13 27
22EA 1,592 1,731 1,879 2,059 2,287 HRINHIZ 4 51 68 70 86
Z|H{R [ 1,580 1,705 1,855 2,035 2,263 c)20lel 140 175 19 223 274
=2g 14 14 14 14 14 Z718(%) 208 249 17 139 27
2oz 773 773 773 773 773 AHFEF2 2 138 171 192 219 269
ooz 789 901 1,047 1,227 1,456 Z2718(%) 208 240 122 141 232
7|E} 4 18 21 21 21 H|Z|H{R |2 3 4 4 4 4
H|Z|BHR |2 12 25 25 25 25 EPS(R)) 5023 6,228 6,987 7970 9818
2224 1,592 1,731 1,879 2,058 2,287 Z2718(%) 208 240 122 141 232
31z 198 229 188 180 172 2HEPS(Y) 502 6,228 6,987 7970 9818
=212 (585) (565) @1) (523) (1,069) Z718(%) 208 240 12.2 14.1 232
i Z2EE
[EORREE) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
sz 200 256 168 395 853 2O H(Y)
Y7lz0|d 140 175 196 223 274 EPS 5023 6,228 6,987 7970 9818
ZPARARZHH| 125 14 175 199 216 BPS 57611 62187 67625  741% 82514
7 eSS4 59 82 12 S 9 DPS 1430 1,780 1,400 1,500 1,600
o AT ©3) (121) (197) 35 354 WROjlo}H(HH, %)
OHEAHHUAETD (49) (266) (148) (125) 238 PER 421 202 268 235 19.1
HDRAZENETT 3 1 (0) @) (@) PBR 37 20 28 25 23
ORI Z T HZA) 28 175 19 91 119 EV/EBITDA 17.0 79 108 94 7.1
7|t 75 32 29 ) ) Higols 07 14 07 08 08
B2z (180) @75 (182) (260) (@81) PCR 17.8 85 132 119 103
T SRR A (106) 11 43 (15) (16) £0144(%)
WIS SHLA ) ® ©) @ %) Fojle 58 60 62 6.2 63
|2} 25 85 135 165 185 EBTDAO|2lE 100 99 103 104 108
R o C o o o =olelg 46 47 46 47 52
e P 37) 58 72) (57) (57) ROE 90 104 108 112 125
Pl = 110 90) (136) (46) 49 ROIC 152 167 153 153 206
21337t (76) 57) 80) ® ® RS (H, %)
2237t 33 39 49 39 @) =2l UZ/AP |RH (36.7) (326) 19 254) 467)
HiE2212 33 39 49 38 41 fEHIE 1987 1783 1895 1953 201.7
IS 77) (100) (154) 83 523 oRfEAMHlE 299 20.1 26 199 255
7|1z512 560 483 382 228 317 EHEM (3))
7| YsE 483 382 228 317 839 ZAMS|IHE 1.1 12 13 14 14
Gross Cash flow 325 404 390 430 499 OHERHAS|HE 36 37 34 35 41
Gross Investment 167 285 a2 281 89 DS 4867 8930 11682 1,967 12112
Free Cash Flow 158 119 32 150 587 OIS S 43 43 43 48 48
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HLOH

(204320) HOPIE()

U7 IE(%)

- w Investment Point
=HEFJ) 2EZIKYY) 51,000
51,0008 geoleiey - = DAL ChHBe| Eak SAH= CHO| 24| FYBOIE £75t0 S0 1
2 S0[2l(26, 437 - = _ - - -
(®4) L2 AL Al 43 BHOHE0 23 4R 2S5 S, 22 20| of
¥ DAAIS 4R CIY RRILE 20| REPS AR 238 UL
B QU2 Ol EV DA 2 EEHA| AMY 2E22 FY 28 2[R =2t
BAEH5.11.11) 74508 sl BUY(72) 251D QIS DHALRLY] T B8 BA BAE B s D
A7t (L& 1,759 SEFIH12M 51,000 -
e et T s oS, 23 327| 7|& A 23 102Y0= K7 RO 75%S
LHZAIL 469578F oo FIHE) 120 _
52% 217} 47,0008 ;<000 | JKOSPIZIZ-CHEI(2, p) 7194
Z| A7} 32,1004 40’000 ,,\‘FW’M‘ ’\l\ - 110
52% U7t Beta 0.77 35000 - P il 100 = 22X AZO0|E]: SR 4= 2R Y UF0|0|Ef OfS0| LR Ll5t
609 BRCHCH3 jleiERs0nony e D 9lonf F0{-0|S 2E0| USIME A7 £38 22 . S0z
220l 2 22(%) 25.5% 25,000 7 r 80 = = ) N Asl o
B S 01 2 (2025F) (%) 17% 20,000 L 70 1—3—9' 0.ﬂ|:|||:.|0|' o‘:i'Ej! 7|-A|2|'E E%_7Htéj-'l' é)l-'g'gl' = 7|-_—‘T2|' =
2224 ol - 60 2O 2 7|tH/5 0/0] T2 SAtS] 43 LE 2
ool AEYA (2 59) 303% 5,000 | [ 50
SoIi3 2 (2] 19) 10.0% 0 ‘ ‘ 40
o= 2aIALE (2] 19) 4% 2411 253 257 A U ol
. L4 AlZd 2{0}f - EEX =9 0 o o4
A7) (122) (M 2) 2023A  2024A  2025F  2026F  2027F 2026'd A dY : 2026 0= 10.22H(+7.9%yoy), EOI
ATEpT 8393 8848 9456 10,206 10,780 ol 43669(+13.1%yoy), Z|HIO|2! 2 0312 (+53.6%yoy)S
it 2939 s 4T 48 HY. Al 42 iMotion 27} 5120l T2 &H2 ojojgt
MHzE= 226 265 247 318 370
Alstolo 136130 132 203 24 - MH, A2 M OO MY 4T REEA DU, A 23
EPS (%) 2,887 2,767 2,816 4,326 5,148 S = . - - el A
' J & 22 SAe| g9 M= 2L S22 7t Bt @&
%%F%(%) 379 -4.2 18 536 190 = H S, |;|_ =) I' | OI:IAOJ-I' :'_:uLZH S o :|7:” OEO |'§ ﬁ;E =]
PER(tH) 13.6 14.7 13.3 8.7 7.3 SAtOf TSt &A10| A 02t SHSF7t 51,0008 S FAISHH 26
ROE(%) 6.2 5.5 5.3 7.8 8.7 Top Picks® 2245}
PBR (M) 0.8 0.8 0.7 0.7 0.6
EV/EBITDAC(HH) 55 5.0 4.4 4.0 3.3

2 fUEAE



= 7| B Al (n] 3

(L = 2T o

HLOHE 27| M3 MY

(Tl A ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 2024 2025E
O =24 2,107 2,147 2,172 2,422 2,271 2,401 2,321 2,463 8,848 9,456
o= 7t 1,812 1,848 1,853 2,012 1,951 2,036 1,959 2,089 7,528 8,035
o201« 296 300 318 409 320 365 362 374 1,320 1,421
Tty 220 210 236 298 241 260 268 266 960 1,035
Ado|el 76 90 83 111 79 104 94 108 360 386
Mlolel 215 50 -52 52 62 34 66 85 249 247
Z|H{fo[! 140 4 -57 43 28 4 44 56 108 132
HAE(%)

o = 55% 2.9% 2.5% 10.6% 7.8% 11.8% 6.9% 1.7% 5.4% 6.9%
ol 7.7% 16.4% 1.2% 2.3% 4.7% 16.2% 14.2% 109.4% 29.0% 7.1%
ZlH{o|e 255.5% -90.7% AH 19.7% -80.0% 0.9% =4 32.1% -20.7% 23.0%
02 E (%)

OjE=0(¢ 14.0% 14.0% 14.7% 12.3% 14.1% 15.2% 15.6% 15.2% 14.9% 15.0%
ol 3.6% 4.2% 3.8% 2.1% 3.5% 4.3% 4.1% 4.4% 4.1% 41%
Z|bgo|ef 6.6% 0.2% -2.6% 1.8% 1.2% 0.2% 1.9% 2.3% 1.2% 1.4%

2R HLZHE, {2

£215

3}



HLO2HE (204320 .KS) 25| &

CHRICHZ & EOAILEN
[EERER) 2023A 2024A 2025F 2026F 2027F [CORER) 2023A  2024A 2025F 2026F 2027F
kA 6,287 7,052 7,170 7,572 7.800 OfZoH 8,393 8348 945 10206 10780
QERRA 3,265 3677 3836 4,224 4373 Z718(%) 17 54 69 79 56
Szt 670 582 883 997 1,245 0227t 7,263 7,525 8,035 8,690 9,168
OpEa 1,730 2,152 2,074 2,233 2,084 L TEEE 1,130 1,323 1421 1516 1612
ZHIRpA 734 838 824 887 935 THo{ L ekt 851 964 1,035 1,079 1,124
HIRSAR 3022 3375 3284 3,348 3427 7 el o] 12 13 7 4 4
ERRpA 649 745 646 672 699 dolo|el 278 359 386 437 483
23R 2,176 2410 2,408 2435 2477 Z718(%) 126 285 76 131 18
7|Et 197 220 230 241 251 EBITDA 601 694 744 804 862
Sl 3931 4379 4,503 4733 4752 Z718(%) 24 155 72 80 72
[ 2,636 2,900 3131 3362 33%2 ooiolaol (4) @3 (139) 119 119
OHR24S 1,526 1,884 1,791 1,929 2,034 0[z=2] 26 29 24 31 33
FEAoREAY 1,004 885 1,206 1,298 1,212 ozHIg 9% 113 52 105 107
7|t 106 132 133 135 136 2l2zol 0) 25 ) 0 0
HIRSEAY 1,295 1479 1,373 1371 1370 7 el o] 18 35 1 45) @5)
IS0k 1,152 1,282 1,176 1,168 1,160 MNizzo|e} 226 265 247 318 370
7|Et 142 197 197 203 210 Z718(%) 19 176 7.1 288 164
22EA 2,356 2,673 2,666 2,839 3048 HOIMHIE Al 107 =) 83 9%
Z|HHR [ 2,231 2,518 2,514 2,687 2,895 cyjaolel 155 158 157 235 274
2= 47 47 47 47 47 Z712(%) 307 24 09 499 164
2=loiz 603 603 603 603 603 A|HjFEF2 2 136 130 132 203 242
ojeleloiz 1,153 1,237 1,335 1,508 1,717 2712(%) 379 @2 18 536 190
7IEt 428 631 528 528 528 EE = 18 28 25 EY) EY)
ST 125 154 152 152 152 EPS(R)) 2,887 2,767 2816 4,326 5,148
AREEA| 2,356 2673 2,666 2,839 3048 27+2(%) 379 @2 18 536 190
2122 2,156 2,167 2,332 2,466 2372 £ZEPS() 2,887 2,767 2816 4,326 5,148
ey 1,486 1,585 1,498 1,469 1,127 2712(%) 379 @2 18 536 190
SgsE I8 E
[CORER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
sz 429 435 632 492 828 ZoR|E(Q)
|20l 155 158 157 235 274 EPS 2,887 2,767 2816 4,326 5,148
APARASZH| 32 335 358 367 374 BPS 47505 53635 53538 57214 61662
7 e[ 20 132 197 234 26) (26) DPS 600 700 650 700 750
2 23S ©6) (163) ©" @85) 206 WZ0j|04(HH, %)
OfEREZAEID (102) (02) (144) (159) 149 PER 136 147 133 87 73
DRG] ©0) @) ® ®3 48 PBR 08 08 07 07 06
O DZT A 198 241 (140) 137 105 EV/EBITDA 55 50 44 40 33
7|E} 132) (162) 232 o 0 4ol 15 17 17 19 20
B2z (322 (397) (393) @33 454) PCR 30 28 23 30 28
T SRR AR o C ) (1) @ 2014(%)
Y |EASHLA o #) ©) ® ® Folalg 33 4.1 41 43 45
MH|E2t 338 310 301 357 377 EBTDAO|2lE 72 78 79 79 80
[EAARE 5 3 6 o o &olelg 18 18 17 23 25
e P L (75 (50) (49) 48) 48 ROE 6.2 55 53 78 87
P 18 a77) 100 53 127) ROIC 53 56 6.1 80 90
211337t 60 (127) 246 & ) ok (U, %)
2237t 42) 1) 33 31 33 =2 7B 63.1 593 56.2 517 370
HiE == 42 51 33 31 33 FetlE 1238 1268 124.1 1256 1293
EEEr 123 79 312 112 247 ORIEAHE 28 32 74 42 46
7|z52 492 615 536 847 960 2Sd @)
7|z 615 536 847 960 1,206 ZAAE|HE 14 13 13 14 14
Gross Cash flow 608 690 749 577 622 D25 E 50 46 45 47 50
Gross Investrent 418 560 453 516 247 DRSS 120 113 14 119 118
Free Cash Flow 189 130 296 60 375 ORAHR5 2 58 52 5.1 55 54

Az GREAEH



YALE A= 2L 7122 2| 31 2t SHESR0M thstM R/ 1S3 LRl oiet Y expzra Ex
O] QELICEL Pk 2 22 LIAS 7IZ02 SiIE S| FAIS 1% Ol ERSL UA|

=3
°
It B & TleE Sl e dln o L Al 2s Al ot oy EZRH Y eEE 2120k SAESISEETE
=) | |'<o |'to |'§-Ejln_—r7\|'7|'5t1‘”31|'0'”71|A}'|_11|o°-_}‘l'% |HAE | |'—l—}\|' (_%_idjl_i_oel%_ rEHH|$a‘§%QIQ|g%E—/r\—O—l%Q|D|§) (%)

THEHIA=ARAIY Al S ST 2SI ALY OfSHAT} GISLILE S =0

S o

i
\i
e
a
©Q
B
\i
e
4m
Y
N

HRAHE 2SS ZAHBATIERL 2010| o2 Helsh| Blatshn Q/on], ojo) goyst - STRONGBUY(OHT) - SV S7HCHH| +50%01d 0%
N * O ZHIRH0] 2PYEIUSE HRIBILICE S A= TAIC| MIRERM 2E A2H2 . uy@lsy) 2247|2Q Z7|CHH| +15%0]4¢ ~ +50%0]2 97%
SAOIAH USLICE & 3= YALR| S2|210] OfH5H A0l oSt HENZE S 4|, BHZE,
O t I C e 22, B3, COIEt 4 QISLICE S ARV 228 22 Tl 2 MalMEpAlzjat arst - HOLDEE 227|2Y Z7HTHH] -10%0[4 ~ +15%0]2¢ 3%
29 HPEE| 021 0|, TARS T HSHHOILL NS BB 4 QBLICE TR . RepUCEEHS) 2217122 Z[cjH| -10%0/0+ 0%
A O 5t BP0 = A= 1ZHO| RAIER[O| Aulof CHEHHA 2HUA|O| Cio SLUA =
2 AIBE 4 USUCE TS ZARMAIS 24 Ch BIAf| ZHI2 2500.165E] @O25093071E
250920712| & 57t 0= 24S CRAZSLICE
T 2R E2j0|A U SEZT S L] T 27 E2j0f U SEZTHASLS
. oA 22E2%) SIHRHO0B380KS) 7+ &l SHA7+20] o 25} 22IE(%) SICHRHO05380KS) 7} 8l SHZ7} 20|
AU F2RIH SHIKE) E_|‘1 Af *I%} TR 2| 0ER) ciehofdz2|AE: oY U2 F2R|A ZHIHE) EH AL AI;* T Z|DEA) Ciehofdz|AE: o2
e T S ol ot

20031123 By 285000 14 335 286 20241007  Bw 330000 14 319 247

2023-12-04 Buy 285,000 19 328 -286 2024-10-15 Buy 330,000 1 334 252

20231206 By 285000 14 25 286 20241025 Bw 330000 14 359 314

202312419 By 285000 14 309 286 20241105  Bw 330000 14 378 361

2024-01-04 Buy 285,000 1 343 343 2024-11-07 Buy 330,000 19 379 -36.1

20240104 By 285000 14 43 343 2041118 B 280000 14 255 54

2024-01-05 Buy 285,000 1A 2024-12-05 Buy 280,000 1 257 54

20240108 By 265000 14 267 102 @ s 20050107 Bw 280000 14 258 54

2024-01-26 Buy 265,000 19 -19.7 -10.2 200000 - = 202501-13 Buy 280,000 14 259 54

20240130 By 265000 14 167 102 il B i 20050121  Bw 280000 14 259 54

2024-02-06 Buy 265,000 I=! 202501-24 Buy 280,000 19 259 54

2040207 By 330000 1d 250 g7 0007 2050306 Bw 280000 1w 256 54

2024-03-06 Buy 330,000 14 -249 97 202503-18 Buy 280,000 1 254 54

2024-03-11 Buy 330,000 1 -249 97 300000 1 202504-03 Buy 280,000 19 253 54

20240314 By 330000 1 249 97 20050407  Bw 280000 14 252 54

20240315 Buy 330,000 19 -249 97 250000 ~ 202504-16 Buy 280,000 1 24.7 54

20240321 By 330000 14 249 97 20050425 B 280000 14 242 54

2024-04-04 Buy 330,000 19 246 97 200000 - 20250508 Buy 280,000 14 238 54

2024-04-11 Buy 330,000 1A 244 97 202505-12 Buy 280,000 19 236 54

20240426 Bw 330000 14 243 97 1500 e 20050528  Bw 280000 1 26 54

20240514 Bw 330000 14 241 97 2401 2404 2407 2410 2501 2504 2507 2510 20250605  Buy 280000 1 2 54

20240517 Buy 330,000 14 -24.1 97 20250703 Buy 280,000 1d 21 54

20240617 By 330000 14 250 97 20050707  Bw 280000 14 208 54

20240627 By 330000 14 260 -106 20250724 By 280000 14 201 54

20240705 Buy 330,000 19 -26.7 -142 202507-25 Buy 280,000 1 -20.1 54

20240708 By 330000 14 269 156 20250806 Bw 280000 14 -196 54

20240709 Buy 330,000 19 270 -156 20250908 Buy 280,000 1é -18 54

20240726 By 330000 14 282 215 20250923 By 280000 14 -159 54

20240806 By 330000 14 285 215 20251029 Bw 280000 14 54 54

20240327  Buy 330000 1 294 215 20251031 Bw 350000 19 219 -167

20240828 By 330000 14 295 215 20251112 By 350000 14

20240905 Buy 330,000 1 -299 215

[63]



2023-11-23
20231204
2023-12-0¢
2023-12-1S
20240104
202401-04
2024-01-05
20240108
202401-2€
2024-01-3C
202402-0¢
20240207
20240306
20240311
20240314
20240315
202403-2C
2024-03-21
20240404
20240402
2024-04-11
202404-2S
20240514
20240517
20240627
20240705
20240708
20240705
2024-07-2S
2024080¢
20240905
2024-1007
20241015
20241028
20241105
20241107
2024-11-18
20241204
20241205
20250107
202501-13
202501-21
202501-31
2025030¢
202503-18
20250403
20250407

T 2R E2j0PA U SER} BiSLYS]
B omp 2B
zu Aol SN i B2 20E)
== T
Buy 125000 1 263 44
Buy 125000 = 254 44
Buy 125000 19 251 44
Buy 125000 14 237 44
Buy 125000 = 239 44
Buy 125000 1 239 44
Buy 125000 1= 237 44
Buy 125000 =] 235 44
Buy 125000 19 -135 44
Buy 125000 1= -106 44
Buy 125000 19
Buy 140,000 1 -170 82
Buy 140,000 = -176 82
Buy 140,000 19 -184 82
Buy 140,000 14 -193 86
Buy 140,000 = -196 86
Buy 140,000 1 203 -156
Buy 140,000 1= 204 -156
Buy 140,000 =] -195 -156
Buy 140,000 19 -189 -156
Buy 140,000 1= -184 -156
Buy 165000 =] 336 -198
Buy 165000 1 -338 -198
Buy 165000 = 339 -198
Buy 165000 19 365 216
Buy 165000 14 373 247
Buy 165000 = 375 255
Buy 165000 1 376 255
Buy 165000 1= -395 321
Buy 165000 = -399 354
Buy 165000 19 410 360
Buy 165000 14 424 387
Buy 165000 =] 431 407
Buy 165000 1 432 410
Buy 165000 = 437 424
Buy 165000 19 440 427
Buy 120,000 14 -176 0.1
Buy 120,000 = -175 0.1
Buy 120,000 19 -174 01
Buy 120,000 1= -174 01
Buy 120,000 14 -175 01
Buy 120,000 1 -176 0.1
Buy 120,000 14 177 01
Buy 120,000 19 -172 01
Buy 120,000 1 -172 0.1
Buy 120,000 14 -169 01
Buy 120,000 =] -168 01
Buy 120,000 = -165 0.1

202504-1C

c=)
180000 -
160000
140000 1
120000 4
100000 1
80000

40000
20000 -

7|0H000270KS) 57+ L =H=F7+20|

B offd2lAs: ojzf

21 242+ =240)

2 Y BRI

o =175

[64]

- -l
U SR BB i B2 20ER)
ZofH ot
20250416 Bwy 120,000 1= -16.1 0.1
202504-28  Bwy 120,000 1é -155 01
20250508  Bwy 120,000 1 -151 01
20250512 Bwy 120,000 1= -149 0.1
20250528  Bwy 120,000 1é -139 01
20250605  Bwy 120,000 = -134 01
20250703  Bwy 120,000 1= -123 0.1
20250707  Bwy 120,000 1é -12.1 01
202507-24  Bwy 120,000 = 114 01
202507-28  Bwy 120,000 1= 114 0.1
20250806  Bwy 120,000 1é -1 01
20250908  Bwy 120,000 1= -10.1 01
20251029  Bwy 120,000 1= 47 0.1
20251103 Hod 120,000 19 ©5 47
2025-11-12 Hod 120,000 1=
T 202 E2j0]A U SEZT} S
- o EIB
FuU Aol SR B2 20ER)
2o bl
202311-23  Bwy 295,000 1= 22,1 88
20240115 Bwy 295,000 = 219 88
202401-29  Bwy 295,000 1= 214 88
20240429  Bwy 295,000 1= 234 -131
20240708  Bwy 295,000 =] 243 -131
20240709  Bwy 295,000 1= 244 -131
202407-29  Bwy 295,000 14 248 -131
20241015 Bwy 295,000 =] -164 -131
20241028  Bwy 325,000 1=! -20.1 32
20241118 Bwy 325,000 14 -198 32
202411-20  Bwy 325,000 1 -198 32
20250113 Bwy 325,000 1=! -185 32
2025:01-21 Buy 325,000 1é -183 32
202501-31 Buy 325,000 1 -182 32
202503-18  Bwy 325,000 1= -168 32
20250403  Bwy 325,000 1é -168 32
20250407 Bwy 325,000 = -166 32
20250416 Bwy 325,000 1= -156 32
202504-28  Bwy 325,000 =] -144 32
20250528  Bwy 325,000 = -108 32
20250707  Bwy 325,000 = 65 32
20250728 Bwy 390,000 =] 22.1 -168
20250828  Bwy 390,000 = 212 -168
20251029  Bwy 390,000 = 233 -190
20251103 Bwy 390,000 = 247 229
202511-12 Bwy 390,000 =

7|0KO00270KS) 7+ & SH=7} 20|

Bl o 2| AE: ol

HC2H|A(012330KS) T2+ 2HZI+ 20|

(&)

B oge|AE: oY

SiCHEH[A

450,000 7 SEFIt

400,000
350,000 -
300,000 -
250,000 -
200,000 +

150,000 -

100,000

23/01

23/07 24/01 24/07 25/01 25/07



34 247t ]

29 227 Lol

==

Fa}

2023-11-23
20240517
202407-1C
202407-1C
202407-2S
20241015
20241028
2024-11-18
202501-13
202503-18
20250407
202504-1€
20250428
202507-1€
202507-24
202507-28
20251028
20251031
2025-11-12

[65]

Sxjolt =EIKE)

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

64,000
64,000
64,000
64,000
64,000
58,000
58,000
48000
48,000
51,000
51,000
51,000
51,000
51,000
51,000
51,000
51,000
51,000
51,000

S22
CHARK A
14
1
1
14
1
14
14
1
14
14
14
14
14
1
14
14
1
14
14

1212(%)

B3 20ER)
2ol Z7toHel
423 225
-39 225
432 336
432 336
451 -39.1
357 -30.7
-365 318
-119 28
93 28
-304 -143
312 244
312 244
313 244
-308 244
-308 244
-308 244
272 244
274 252

Q)

HLBH=(204320KS) 327+ L 287+ 20|
cebofidz|AE: ozfY

5. Hes
— SEFt
Vo L—
4 .
2 4
0 ‘ ‘
2301 2401 2412
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