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Dj&H Aojel #0|2!  EPS  PER EV/EBITDA  PBR  ROE BiZ4olE

(Hfd) (Hod) (dodg) @) ) (HH)  (HH) (%) (%)
2024 204 37 33 2422 96 51 12 127 1.7
2025 234 37 31 2272 144 69 14 104 1.8
2026E 280 50 48 3,582 147 92 20 141 11
2027E 322 54 46 3,429 153 82 1.8 121 1.1
2028E 370 64 54 4,037 130 66 16 129 1.1
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H 1. 2% JAHEEH X(| (& AHg)
T& 2021 2022 2023 2024 1Q 2Q 3Q 4Q 2025 1Q 2QE 3QE 4QE  2026E
o=l 1,378 1,600 1,704 2,045 556 562 598 624 2,339 685 695 705 718 2,803
(=Y B7t8) 16.1% 6.5%  20.0%  14.8%  11.8%  17.9%  13.3%  14.4%  23.2%  23.7%  18.0%  15.1%  19.8%
== 975 1,218 1,330 1,653 462 457 497 533 1,949 594 598 598 623 2,414
(BEE) 24.9% 9.2%  243%  18.9%  11.4%  23.5%  17.9%  17.9%  28.6%  30.8%  20.4%  17.0%  23.8%
W+ 403 382 373 391 94 104 101 90 389 91 97 107 95 389
(BLE) 5.2% -2.4% 4.8% -1.9%  13.4% -3.5% 9.2% -0.6% -3.1% 7.4% 6.1% 5.5% 0.1%
HY22M7| 925 1,118 1,200 1,438 390 384 408 441 1,623 486 489 485 504 1,964
(BEE) 20.8% 7.4%  19.9%  11.6%  11.4%  15.8%  12.6%  12.8%  24.7% = 27.4%  18.9% = 14.3% = 21.0%
*>=E 789 970 1,065 1,308 360 355 377 410 1,502 458 461 452 472 1,843
(BEE) 23.0% 9.7%  228%  159%  12.3%  16.8%  14.4%  14.8%  27.1%  30.0%  20.0%  15.0% = 22.7%
W=+ 136 147 135 130 30 29 31 31 121 28 28 33 32 121
(BLE) 8.3% -8.2% 3.6%  -23.1% 1.1% 4.9% -6.3% 7.1% -5.4% -4.1% 5.0% 5.0% 0.3%
R 116 88 88 96 23 31 24 25 103 25 28 25 27 104
(BEE) -24.0% -0.6% 9.1% 6.4%  33.9% -2.8% 5.2% 7.5% 6.7%  -10.5% 5.6% 5.7% 1.1%
*E 23 17 20 22 6 5 5 5 22 5 6 5 6 22
(BEE) 235%  17.8% 6.1%  19.4% 1.0%  158%  -20.8% 15%  -19.9% 8.0% 8.0% 8.0% 0.1%
W= 94 71 67 74 17 26 18 20 81 20 22 19 21 82
(BEE) 24.1% 5.1%  10.0% 2.4%  43.3% -6.9% 0.4% 9.2%  16.4%  -14.2% 5.0% 5.0% 1.3%
A#xH 163 181 179 245 65 70 88 74 297 87 90 104 92 374
(BEE) 11.2% 1.2%  36.9%  34.5% -45%  33.1% @ 29.1%  21.2%  33.1%  28.7% 18.9% 24.7%  25.8%
A X
== 65 92 86 140 37 39 55 55 186 62 63 68 72 265
(BEE) 41.2% 6.3%  61.8%  33.4% -123%  76.2%  52.5%  33.2%  68.4%  60.0%  25.0% = 30.0% = 42.5%
W+ 98 89 93 105 29 31 33 19 111 25 27 36 20 109
SUE) -8.8% 41%  13.6%  35.9% 8.0% 5.1%  -11.4% 5.3% -12.5%  -11.6% 9.0% 9.0% -2.2%
AEA 22 25 26 24 7 6 6 7 27 7 7 7 8 29
(BEE) 12.2% 1.6% -4.7% 2.7% 23%  21.5% 19.3% 10.7% 0.0% 10.8% 2.0% 11.0% 8.1%
== 8 9 10 10 3 3 3 3 12 3 3 4 4 13
(BEE) 20.5% 3.6% 0.1%  102%  125%  33.4%  32.1%  22.3% 7.9%  120%  12.0%  12.0%  11.1%
W= 15 16 16 15 4 4 3 4 15 4 4 4 4 16
(BEE) 7.7% 0.5% 7.7% -1.7% 3.3%  11.7% 9.1% 2.9% 5.2%  10.0%  10.0%  10.0% 5.7%
AZEQQ 34 47 65 22 21 22 23 88 25 26 26 27 104
(BEE) 35.7% 46.7%  44.8%  37.7%  16.6%  35.1% 3.0%  20.1% 50%  19.0%  17.8%
*=F 25 35 59 21 20 20 21 82 24 24 24 25 97
(BEE) 39.4% 56.1%  42.9%  43.9%  17.2%  38.4% = 135% = 22.0%  20.0%  20.0%  18.8%
W+ 9 12 6 1 2 2 2 6 1 2 2 2 6
(BLE) 25.9% -39.8%  68.3% -9.2% 8.5% 1.9%  12.0% 0.0% 5.0% 5.0% 4.5%
7|Ef 118 141 211 176 48 49 50 53 200 55 55 58 60 228
(BEE) 20.0%  49.6% -16.6%  13.5% = 21.7%  15.6% 54%  13.6%  14.2%  12.0%  15.4% = 14.7%  14.1%
== 65 93 149 115 37 33 37 37 145 42 42 44 45 173
(BEE) 43.0%  59.1%  -22.7%  29.7%  16.4%  31.8%  26.9%  26.2%  12.3%  25.0%  20.0%  20.0% = 19.2%
W= 52 48 62 61 13 13 13 15 55 13 13 13 16 55
(BEE) 8.8%  30.9% -1.9% -1.0%  11.8%  -14.5%  -25.1%  -10.0% -3.3% 2.0% 2.0% 2.0% 0.7%
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(A) 1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE
o= 556 562 598 624 684 695 705 718
30| 70 104 98 95 130 131 135 108
Mol 80 90 118 99 179 141 146 117
0| 68 74 94 64 163 110 113 91
YOY(%)
o= 14.8 11.8 17.9 133 23.1 237 18.0 15.1
30| -30.0 104 0.1 269 86.0 26.3 377 13.1
Mzolel -31.3 -20.2 285 -16.3 1238 573 238 189
0] -21.7 97 27.7 -24.5 138.1 483 204 432
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CHAHHEE ZOUHIA
SEA 1714 2132 2504 2884 3336 Oj=oH 2045 2339 2803 3223 3702
52 U HIMRAL 31.0 52.4 789 1043 1325 =7} 46.2 52.9 69.3 718 80.8
GIESTES 25.2 316 343 395 455 EESL] 1582 1810 2110 2505 2894
A DRFAE 37.8 375 417 453 52.2 THIfH| 9} 2t2|H| 1215 1443 1605 1962 2249
HISERpA 1344 1479 1524 1558 1607 <gYolel 36.7 36.8 50.5 543 64.5
AT RERS 19.8 22.0 236 246 256  EBITDA 438 454 59.5 63.1 734
237 pA 835 87.2 87.4 88.6 910 2829 6.9 33 7.0 32 33
=V 2.0 1.9 14 1.1 08  AHY|IYS Ezrol 04 -1.0 0.2 0.2 0.2
PINEY 3058 361.1 4028 4443 4943 7|EE 2|20l 0.6 04 0.6 0.6 0.6
KX b 25.8 32.9 36.0 39.7 439  MIHAZALO[L 439 38.6 58.3 58.3 68.6
i [eTp=1 109 11.8 215 247 285 HEAILHOIM | 1.1 8.6 10.7 13.0 15.3
ch|28E3) 33 5.4 48 48 48 g7|20/2 32.7 30.0 477 453 53.3
HISEE 6.1 8.4 7.2 7.2 73 ZEjR=ZH0|2 33.1 30.6 478 457 53.8
4712824 5.1 5.0 37 37 37 OIZZ0|YE (%) 774 774 75.3 77.7 78.2
BA4EA 319 413 432 46.9 51.1  90|AE (%) 18.0 15.7 18.0 16.8 174
P EEY I 2730 3178 3577 3955 4413 EBITDADORIE (%) 214 19.4 21.2 19.6 19.8
2232 6.8 6.8 6.8 6.8 6.8  AZ0[2AZ (%) 214 16.5 20.8 18.1 18.5
2H20I0{2 06 6.9 7.0 7.0 7.0 AHIRZ20[AZ (%) 16.2 13.1 17.1 14.2 145
0|20z 2804 3011 3408 3786 4244 ROA (%) 114 9.2 12.5 10.8 115
CIRTEESIC] 0.9 1.9 1.9 1.9 1.9 ROE (%) 127 104 14.1 12.1 12.9
PICEY 2739 3198 3596 3974 4432 ROIC (%) 18.6 175 24.0 235 26.4
FREIIHE
) (Sl Al29) 2024 2025 2026E  2027E  2028E
st HIASE 286 35.8 376 49.1 536 E2R|E (Hf)
S47|2:0]2) (241 32.7 30.0 477 453 533 P/E 96 14.4 14.7 15.3 13.0
&asolH|IRI12 14.2 21.0 43 9.1 93 P/B 1.2 14 2.0 1.8 1.6
OHRPAZITFALZHY| 6.6 7.9 8.4 8.4 85 EV/EBITDA 5.1 6.9 9.2 8.2 6.6
S RPAAIZHH| 0.5 0.7 06 05 0.4 P/S 1.6 19 25 22 1.9
J|EF2A0lH|2 7.2 124 -119 -0.2 -0.1 HiE QIS (%) 1.7 18 1.1 1.1 1.1
2 27} -12.7 -8.2 -11.0 5.4 9.0  MIM (%)
LIEVTEITEIPNEST 52 -113 -1.3 5.2 -6.0 o= 2718 20.0 144 19.8 15.0 149
A DAFARO| ZEA (2T 5.3 03 -1.8 36 6.9 goio|2l 27t 4.2 0.0 373 76 18.8
o2 Z7HZA) 2.0 0.7 -4.5 32 38 MiZiolel 2718 1.7 -120 51.1 0.1 17.7
J|ElHQIE 2B 2 0.1 2.7 33 0.2 0.2 2HIZR 24010 2718 97 7.6 56.0 -43 17.7
EEE 352 57 295 -120 -157  -173 EPS 27t 97 6.2 57.7 -4.3 17.7
SR HEEFIS) 6.0 6.7 7.0 95  -109 oHHH (%)
SR 2A(ZT] -13 05 -0.2 -0.2 02 BiHe 1.7 129 12.0 11.8 115
ERRPAF ZA(Z7] 37  -152 2.8 -4.4 46 Q=HE 6637 6483 6948 7270  760.8
JEIER SIS 2.1 -7.0 2.1 -16 1.7 2a91Z/7|A 348  -404  -445 476  -499
ARgE HFsE -15.1 133 -1.5 -8.0 80 gQolo/28HIR 95.6 729 1315 1454 1726
240130| ZIHZUA) 34 -39 -15 0.0 00 23192 (Mo 8.4 10.3 8.5 85 85
20| ZIHZL) -12.0 14.9 -8.0 -8.0 80 axpI (Mo 954  -1293  -1602 -189.2 -221.2
o2 22 46 5.0 8.0 8.0 80 REIRHE (YY)
J|EpREE 0.3 23 8.0 0.0 0.0 EPS 2422 2272 3582 3429 4,037
o =7t 8.8 213 26.5 254 28.3 BPS 19,948 23,578 26,536 29,335 32,736
pES = 223 31.0 52.4 789 1043 SPS 14,942 17,354 20,789 23,909 27,464
7|ats= 31.0 52.4 789 1043 1325 DPS 400 600 600 600 600
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