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HS 645 440 366 (171) 570 697 453 10| 1279 1,730 1,596
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T 0jEY Yoy 58  (3.1) (1.1)  (0.4) 1.6 9.0 7.4 2.3 0.3 5.0 5.4
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LGHX} ZHEX|E (K-IFRS ¢1&)

CHAtCH =& 24N
(A% 2024 2025 2026E 2027E 2028E (e 2024 2025  2026E  2027E  2028E
ekt 339235 348699 365360 370751 379378  Of= 877282 892009 95676.6 101,745.7 1058156
ST 84692 88435 91450 92415 95017 BB (Y-V%) 66 17 73 63 40
oiEXA 11,3453 119276 124376 126507 131567 Yo 34197 24784 47829 53169 56342
TR 10,7294 11,0850 11,9094 121085 121742  ZII2 (Y-Y%) (6.4) (275) 930 1.2 6.0
e 317061 337503 357457 383294 396650  EBITDA 69535 60804 82332 84931 90049
EXRpAL 11,1121 126655 134008 158232 173232 Qoo (20839)  (6420)  (7432)  (780.7)  (500.6)
QT 170752 167143 168384 171060 170874 20X (701)  (1891)  (1568)  (390) (106.8)
SETpA 35187 43704 55065 54003 52544  QuffiEadl 22745 22706 20487 19185 21512
TAEH 656296 686202 722817 754045 776028  A2HLl (992.4) 128.1 (237) 3469 3642
[ 273074 271832 279515 300613 309817  MEAzARIAY 13358 18364 40396 45363 51336
I P 194006 202166 206847 222535 230324  E7120/Y 5914 12204 27809 30068 33723
SEHOIREA 32779 28960 31555 36555 37555  AlHYIHEY|201Y 3675 9606 22287 23751 27247
H| QS 131105 128850 124204 113115 10,1351 318 (Y-Y.%) (48.6) 106.4 1279 8.1 12.2
HIQSOIREA | 120245 111278 104102 92236 79663  NOPLAT 22356 16572 32926 35242 37011
SXEH 404179 400681 403719 413729 411168  (+)Dep 35339 36020 34503 31762 33707
TeE2 904.2 904.2 9042 9042 042 () 2UGEER 854.3 3144 8557 (11672)  (217.9)
THEQIGZ 29703 43288 43290 43290 43290 () Capex 23564 26153 28476 30049 28779
0jYYoiz 163528 174193 195918 21,7137 241679  OpFCF 25587 23295 30397 48627 44119
THEAH 7676 12351 21257 21257 21257 3YrCAGR& Margins

INFIESN (44.9) (02) (32.4) (32.4) (324)  DIEANZIIE(3VY) 59 22 52 5.1 59
125K 252117 285520 319098 340317 364860  QYO|UZIIE(3VN) (55) (11.3) 94 158 315
SN 289816 303040 330072 343461 353829  EBITDAZIHE(3Y) 08 (2.4) 6.2 69 140
A2 68332 51803 44206 36375 22201 20/23718(3v) (25.2) (132) 34.2 720 403
ROA 09 18 39 4 44 FUOIUE(%) 39 28 50 52 53
ROE 24 45 92 91 96  EBITDAOM!%) 79 68 86 83 85
ROIC 81 56 104 105 106  £0/95(%) 0.7 14 29 30 32
JIZSEH FREXX|HE
(HY) 2024 2025 2026E 2027E 2028E (%, Hf) 2024 2025 2026 2027 2028E
Y2 38427 42805 56813 64493 60299 Per share Data
7|20[9f 5914 12204 27809 30068 33723  EPS 2,246 5897 13535 14428 16552
N R] 35339 36020 34503 31762 33707  BPS 116,100 132,654 149665 161449 175078
SHREZ 2 (37974) (20431)  (921.1) 11672 2179  DPS 1,000 1,350 1,400 1,500 1,600
IER AN 8710)  (15906) 2597 (2131)  (5060)  Multiples{x%)
IS PIENCYL| (11541)  (2932)  (4466) (1991)  (657)  PER 372 156 140 131 M4
THO R ZIHZ ) (701.0) 5724 46934 15687 7789  PBR 07 07 13 12 1.1
Exp2 (42119) (30136) (48503) (54189) (43481)  EV/EBITDA 30 35 44 42 38
ERIEONPNFIES 00 00 (4.2) (59) (6.1) HiE s 12 15 07 08 08
PIERZHZA (562.2) 66 2253 3469 3642  PCR 1.7 22 50 64 59
AH|EX} (23564) (26153) (2847.6) (30049) (287790 PSR 02 02 04 03 03
QOGTIAZEA (12443)  (11710) (1861.7)  (3327) (3284)  X=2EA (%)
T2z (7047)  (3195)  (8589)  (9398) (14276)  =AHE 160.3 1403 1265 1216 1127
X2t (1642) (18822)  (827.2)  (6866) (1157.3)  Net debt/Equity 271 181 139 107 6.1
X220 (3167)  (2663)  (2759)  (2532) (2704)  Netdebt/EBITDA 983 85.2 537 428 247
i ZAZ 3167 266.3 2437 2532 2704 @ S=HE 12422 1283 1307 1233 1225
oz =2 (9145) 11968 2310 906 2541 OXt A 487 131 305 1363 527
26l352(Gross CF) | 87320 76710 68101 52821 58120 0| xbH| &/0H& 0.7 0.7 06 05 05
() 2EXGESHLL) 854.3 3144 8557 (1,1672) (2179)  ARARLE
() MHIEX 23564 26153 28476 30049 28779  SOIAE(%) 59.7 586 59.4 578 569
(+) RpAtOH2Y (12443)  (11710) (18617) (3327) (3284)  SI2+EXRIH%) 403 14 406 422 431
Free Cash Flow 7207 26143 10387 10304 16817  XEIX
() DIEFER 5622 (66)  (2253)  (3469) (3642)  KIUR(%) 378 329 298 275 243
Yoz 1606 26209 12640 13773 20460 XE2|RH2(%) 62.2 671 70.2 725 757
At Ch2EREY
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BUY :91.7% HOLD :8.3% SELL :0.0%
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SXre|A He2|x| BUY BUY BUY BUY
(%) ESPES [ A 120,000¢ 145,000¢ 160,000  240,0009
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400,000 4
300,000
200,000 -
100,000 -
0 T T
2404 2504 26.04
e HEFI} B3It Exinbls B3It 212|8(%) A[17F 2|2 8(%)
2026.01.06 = 120,000¢ 1101359 = 146,700¢ -8.2 22.3
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