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PER(tH) 5.4 9.4 10.8 9.7 9.2
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1Q25A
14,752
2,062
14.0%
1,286
8.7%
777
5.3%
583
1,031
6%
27%
19%
43%
20%
14,752
11,474
1,190
3,485
6,799
3,278
6%
5%
12%
777
-100
877
5.3%
-0.9%
26.8%
14,752
6,482
4,345
2,138
676
1111
777
346
140
157
12
122
5.3%
5.3%
3.2%
7.3%
1.8%
11.0%
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2025A

20257  3Q25A
15,936 15,032
2,198 2,129
13.8%  14.2%
1,328 1,349
8.3% 9.0%
870 780
5.5% 5.2%
476 332
932 929
9% 7%
20% -8%
11% -3%
37% -14%
-6% 1%
15,936 15,033
12,607 11,676
1,600 1,310
3,603 3,517
7,403 6,849
3,330 3,357
9% 7%
8% 7%
12% 10%
870 780
42 -37
828 817
5.5% 5.2%
03%  -0.3%
24.9%  24.3%
15,936 15,032
6,939 6,605
4,844 4,462
2,288 2,076
838 835
1,027 1,054
870 780
419 439
154 58
156 127
29 36
112 120
5.5% 5.2%
6.0% 6.7%
3.2% 1.3%
6.8% 6.1%
3.5% 4.3%
10.9%  11.4%
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4Q25A
15,398
2,440
15.8%
1,510
9.8%
930
6.0%
9
763
5%
6%
14%
6%
-40%
15,397
12,044
1,255
3,608
7,181
3,353
5%
4%
7%
930
171
760
6.0%
1.4%
22.7%
15,397
6,743
4,667
2,048
863
1,076
930
403
275
107
30
116
6.0%
6.0%
5.9%
5.2%
3.5%
10.8%

1Q26A
15,561
2,149
13.8%
1,347
8.7%
803
5.2%
401
882
5%
4%
5%
3%
-14%
15,561
12,042
1,287
3,605
7,149
3,519
5%
5%
7%
803
-121
924
5.2%
-1.0%
26.3%
15,561
6,752
4,616
2,331
816
1,046
803
335
187
136
47
98
5.2%
5.0%
41%
5.8%
5.8%
9.3%

2026F

2026P | 3Q26F
16,325 | 16,100
2,406 2,421
14.7% | 15.0%
1,431 1,475
8.8% 9.2%
975 945
6.0% 5.9%
431 395
1,059 1,151
2% 7%
9% 14%
8% 9%
12% 21%
14% 24%
16,325 | 16,100
12,894 | 12,588
1,419 1,365
3,954 3,807
7,521 7,416
3,430 3,512
2% 7%
2% 8%
3% 5%
975 945
20 0
953 945
6.0% 5.9%
0.2% 0.0%
278% | 26.9%
16,325 | 16,100
7,394 6,758
4,499 4,820
2,507 2,525
903 833
1,021 1,164
975 945
469 450
244 230
150 160
62 42
50 63
6.0% 5.9%
6.3% 6.7%
5.4% 4.8%
6.0% 6.3%
6.9% 5.0%
4.9% 5.4%

4Q26F
16,989
2,555
15.0%
1,519
8.9%
1,037
6.1%
103
925
10%
5%
1%
1%
21%
16,989
13,450
1,645
4,078
7,826
3,539
10%
12%
6%
1,037
137
900
6.1%
1.0%
25.4%
16,989
7,270
5,078
2,754
882
1,004
1,037
476
304
153
35
68
6.1%
6.5%
6.0%
5.6%
4.0%
6.7%

2025A
61,118
8,830
14.4%
5,472
9.0%
3,357
5.5%
1,400
3,656
7%
10%
10%
9%
-10%
61,117
47,801
5,355
14,213
28,232
13,318
7%

6%
10%
3,357
76
3,282
5.5%
0.2%
24.6%
61,117
26,769
18,318
8,550
3,212
4,268
3,358
1,607
627
547
107
470
5.5%
6.0%
3.4%
6.4%
3.3%
11.0%

3,722
5.8%
0.1%

26.6%
64,974
28,175
19,014
10,116

3,434

4,235

3,760
1,730

965
599
186
279
5.8%
6.1%
5.1%
5.9%
5.4%
6.6%



CH 2. ®IXL/JI0 B £1 I il - Hoh, %)
g 2025A 2026F o4zt
TE 1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A | 2Q26P 3Q26F 4Q26F 2025A 2026F 2027F

#ch/7|of 2= 1,783 1,869 1,781 1,763 1,768 1,815 1,784 1,872 7,196 7,239 7,450
sOiAt 22 1,006 1,063 1,022 1,020 988 981 1,000 1,072 4,110 4,041 4,145
7lotxt 224 777 806 759 743 780 835 784 800 3,085 3,199 3,305
#ch/7 (o} 3= 838 900 858 831 844 893 828 887 3,427 3,453 3,505
At s 445 483 458 453 440 457 433 482 1,839 1,812 1,832
7|ofxt = 394 417 399 378 404 436 395 406 1,588 1,641 1,673
#cl/7lot 3= 101 17 110 119 93 110 106 117 448 426 434
SRt B2 44 50 47 53 43 43 42 51 194 179 179
7|otxt B 57 67 63 67 50 68 64 66 254 248 255
#icl/7|of o|= 186 203 196 189 186 188 204 200 773 778 821
FCR} o= 98 112 108 105 99 100 112 110 422 422 443
7|okxt ol= 88 91 88 84 87 88 92 90 352 357 378
HLHYov)
#iCH/7|of 2EH 1% 0% 2% -3% -1% -3% 0% 6% 0% 1% 3%
BCiRt 22 -1% -2% 2% -5% -2% -8% -2% 5% -1% -2% 3%
7|otxt 224 3% 1% 2% -1% 0% 4% 3% 8% 1% 4% 3%
#icl/7|o} &= -1% 2% 9% -3% 1% -1% -3% 7% 1% 1% 2%
SOt 5= 0% -4% 6% 5% -1% -5% -6% 6% 1% 1% 1%
7|ofxt = -1% 1% 12% 0% 3% 5% -1% 7% 3% 3% 2%
#ti/7lot B= 3% 14% 8% 4% -8% -6% —4% 2% 7% -5% 2%
oAt B2 -7% 14% 33% 24% 2% -14% -12% -3% 14% -8% 0%
7|otxt B 14% 13% -5% -8% -12% 0% 2% -1% 2% -2% 3%
#icl/7|of o[= 8% 9% 10% 7% 0% -7% 4% 6% 8% 1% 5%
SOt ol= 13% 20% 23% 12% 1% -10% 4% 5% 17% 0% 5%
7|okxt ol= 3% -1% -3% 1% -1% -3% 4% 7% 0% 1% 6%

Riz : #OhAL, 7ol AlREH 2|Mx|HEf

TH 3. Fwdi2M PER Band TH 4. Fwd 12M PBR Band
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Income Statement Balance Sheet
128 Z4(A3) 2024A  2025A  2026F  2027F  2028F 128 AM(2E) 2024A  2025A  2026F  2027F  2028F
HEY 572370 611,181 649,739 684,384 726,566 TSR 284,241 303664 330983 361,262 393,144
Z7t2(%) -34 6.8 6.3 53 6.2 HIUHIARIA 47885 49224 61850 74181 89,109
WEHAT 491744 522882 554429 581877 617,490 WEH ¥ 7IER A 103961 109,311 117936 124589 133457
U718 (%) 85.9 85.6 85.3 85.0 85.0 DR 67,629 68618 72193 80516 85478
EZ0/ 80,626 88,299 95310 102,507 109,076 H|f SR 381,728 400,341 414,642 431340 449420
W} Z50] 9 5(%) 141 144 147 15.0 15.0 TR 120035 123466 132,712 143470 155403
moful et gely| S 49,892 54,725 57,714 60,728 64,258 SR 11,672 12,656 12,532 12,429 12,344
| (%) 8.7 9.0 89 89 88 SRR 234378 247,889 253135 258558 264,162
gdoly 30,735 33575 37596 41779 44818 J|Et AR 0 0 0 0 0
Z7t8(%) 339 92 120 111 73 RHAEA 665969 704005 745625 792602 842,564
A0/ E(%) 5.4 55 58 6.1 6.2 fSEA 127452 130580 133832 138084 143173
EBITDA 40581 45253 50241 55060 59,174 ohlxtel 2 6,478 7,961 7,761 7,661 7,561
EBITDADFE! (%) 71 7.4 7.7 8.0 8.1 QR P |ERY T 88881 91,724 95419 99910 105236
£3829 3,257 2,509 2,589 3,566 3393 RN RA 5,692 5,106 4,606 4,206 3,806
0| x&9) 2,962 2,249 2,605 3,493 3,672 LIS g 77335 81,298 82414 83552 84712
WkIE R 3 77 -36 83 2 AR 1,998 599 599 599 599
J|EtE A el 29 776 1,067 916 947 848 7|33 17,217 17,586 17,586 17,586 17,586
SELAATIY B2y 17,877 14,000 13,300 13,965 14,663 J|E I BURH 0 0 0 0 0
HOIA AL HA L AL 0] A 52,645 51,152 54,401 60,258 63,723 24 EA 204787 211877 216245 221636 227,885
AL A &AM b 8 12,043 14,504 14,144 15,667 16,568 WL B 460,809 491676 528829 570,306 613,905
NEZCAYEY 0 0 0 0 0 2g 4911 4911 4911 4911 4911
g7&0(9 40,602 36,647 40257 44591 47155 H2Yod 13673 13772 13772 13772 13772
5718(%) 1856 97 9.9 108 58 T EtE 0| = H % 19276 24743 27855 30967 34,079
20|AE(%) 71 6.0 62 65 65 ERGE 429112 452,246 486,287 524,652 565139
A FFx 2 71z0lY 40556 36558 40,159 44482 47,040 B| x| o F 3 x| 2 373 452 551 659 775
Z7t8(%) 185 -9.9 99 108 58 X2 EA 461,182 492,128 529380 570,966 614,679
J|EtzZo|Y 18578 3,637 3112 3112 3,112 sxea 35544 36681 35981 35481 34981
ExZo0|d 59,179 40,284 43,369 47,703 50,267 A 13768 -13970  -25904  -38,749  -54,197
F) K-IFRS SIAIE M2 2 7|E9 7|EfE US| 8 52 HolE
Cashflow Statement Valuation Indicator
128 AM(9Y) 2024A  2025A  2026F  2027F  2028F 128 AM(Ad) 2024A  2025A  2026F  2027F  2028F
dASoRQUBHUFTS T 42,527 44,725 45,220 48,097 53,575 Per Share (&)
g#7[&0/d 40,602 36,647 40257 44591 47155 EPS 43480 39,682 44488 49641 52496
HdIFRE0AcHI S 6,247 18,414 24,360 25,562 27,710 BPS 501,648 545787 594133 640420 689,076
FERALIIA 2| 9029 10654 11,620 12,278 13371 DPS 6,000 6,500 7,000 7,000 7,500
FHRPAAZ| 817 1,024 1,024 1,003 985 Multiples (EH)
HASSHRT AL HE -8,218 -7,076 -7,857 -9,881 -8,394 PER 54 9.4 108 9.7 9.2
&AL (E 3,346 -2,810 -8,625 -6,653 -8,868 PBR 05 07 09 08 0.7
MR LA (B -10,566 390 -3575 -8,323 -4,963 EV/EBITDA 51 7.2 8.7 7.7 6.9
QIR RO ZIHUA) -2,545 -1,106 3,694 4,492 5,325 Financial Ratio
ENYESORHHIEE 45891  -32337  -33878  -37,120  -40811 128 ZAH(Y8) 2024A  2025A  2026F  2027F  2028F
SRIRRALS] LA (B 35374 -13510 -5,247 -5,423 -5,604 HEH (%)
RHAMY U2 1,165 663 334 364 397 EPS(RIH =012 B7t2 19.6% 8%  121%  116% 5.8%
CAPEX 22041 -13478  -21,200  -23400  -25,700 EBTDA(ZE7|ZE) B7t8 26.0% 11.5% 11.0% 9.6% 7.5%
| 2SR U (B 7Y 641 -6 -158 -204 -510 £ 4 (%)
Negzozolstigss 2550 -12047  -8296  -8415  -8415 ROE(01Y 7|F) 9.4% 7.7% 7.9% 8.1% 8.0%
IR 29 57HL L) 0 0 0 0 0 ROE(K|Hi=01 7|F) 9.4% 7.7% 7.9% 8.1% 7.9%
AR el Z7HA L) 12,538 1,644 0 0 0 ROIC 15.4% 13.2% 12.9% 12.8% 12.6%
xze Z7HHL) 0 0 0 0 0 WACC 9.2% 9.5% 9.7% 9.7% 9.7%
JEteg8 8 3,005 997 9,580 9,770 10578 oHH A (%)
a9 354 -2,909 1339 12626 12,331 14,928 S Ll 44.4% 431% 40.8% 38.8% 37.1%
VEXI, 50794 47,885 49224 61850 74,181 L2818 -3.0% -2.8% -4.9% -6.8% -8.8%
U 47885 49224 61850 74181 89,109 0| R Al 8 238 19.0 218 245 26.7
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