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1025A  2025A  3Q25A  4Q25A  1Q26A  2026P  3Q26F  4Q26F  2025A  2026F  2027F
3,748 3844 4011 3848 3804 3695 3,960 3,935 15452 15393 15577
48%  10.0%  55%  25% 15% -839% -1.3%  22%  57%  -0.4% 1.2%
1601 1645 1,702 1679 1653 1660 1,713 1691 6626 6,717 6,789
631 637 673 649 656 664 683 658 2590 2,660 2,685
330 331 334 332 335 338 333 329 1327 1335 1,33
297 302 311 314 320 325 320 324 1224 1,290 1,309
84 85 85 87 85 83 80 84 340 332 322
410 428 428 542 436 464 454 557 1,808 1,911 1,989
87 96 103 135 114 124 120 140 422 499 555
119 126 120 185 118 135 126 191 550 569 585
204 205 205 222 203 206 208 226 836 843 849
19%  38%  53%  34%  32%  09%  07%  07% 3.6% 1.4% 1.1%
25%  27%  34%  48% 41%  43% 14%  13% 83%  27%  0.9%
-12%  -13%  -04%  2.9% 15%  22%  -03% -0.9%  00%  06%  0.0%
6.8%  67%  84%  7.3% | 7.9%  76%  29%  32%  7.3%  54% 1.5%
-6.3%  -6.6%  -22%  -52%  11%  -15%  -49%  -35%  -51%  -22%  -3.0%
21%  -09%  -0.1%  19.3% |  6.3%  86%  60%  27%  53%  57%  41%
21%  50%  14.6%  51.7%  81.0%  28.9%  164%  3.5%  184%  181%  11.2%
0.4%  -1.9%  -7.0%  16.6%  -0.8%  6.8%  45%  3.3%  29%  35%  2.8%
31%  -1.7%  -22%  7.3% | -01%  0.1% 1.7%  18% 16%  09%  0.8%
255 305 162 171 272 344 311 164 892 1,091 1,158
15.6%  19.9% -34.3%  20.0%  6.6%  131%  923%  -3.9% = 3.4%  223%  6.1%
6.8%  7.9%  40%  44% | 7.2%  9.3% 79%  42% 58%  7.1% 7.4%
921 977 831 859 959 1,035 982 854 3589 3,830 3,890
38%  62% 97%  76% 41%  59%  182%  -06%  18%  6.7% 1.6%
24.6%  254%  20.7%  22.3% | 252%  28.0%  24.8%  21.7% = 232%  24.9%  25.0%
166 220 50 89 177 220 172 87 524 656 745
26.4%  341% -63.9% 253.8% @ 6.8%  0.1% 246.7%  -1.8% | 39.9%  253%  13.4%
4.4%  57% 12%  23% 47%  59%  44%  22% 34%  43%  4.8%
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Income Statement Balance Sheet

128 ZA(94Y) 2024A  2025A 2026F 2027F 2028F 128 Z24(94) 2024A  2025A 2026F 2027F 2028F
W&y 146,252 154517 153,930 155772 157,699 RS 52,639 54,144 80,425 87,513 94,300
Z7t8(%) 1.8 57 04 1.2 1.2 HIYHFHRA 8,962 7,943 30,449 33,163 34,909
UEP) 0 0 0 0 0 &M ¥ 7IER 19,302 19,021 18,877 18,944 19,029
A7tE(%) 0.0 0.0 0.0 0.0 0.0 T DR 2,523 2,098 2,302 2,329 2,358
j&509 146,252 154517 153,930 155772 157,699 | R SR 144438 142674 122111 119,658 117,354
i ZE0(2 (%) 100.0 100.0 100.0 100.0 100.0 R 107,00 106,250 94,028 91,578 89,308
Eoljuof ghaju| & 137,621 145506 143,015 144,190 145773 SRR 18,046 14,596 14,887 14,739 14,591
2| 2 (%) 94.1 94.2 929 926 924 SRR 3,353 3,572 3,644 3,789 3,903
defoly 8,631 8,921 10,915 11,582 11,926 J|Et S YR 0 0 0 0 0
Z7t2(%) -135 34 224 6.1 3.0 AMEH 197,077 196,818 202,536 207,171 211,654
HHO0IAE(%) 59 58 7.1 74 76 54 51,163 46,763 47,294 47,446 47,613
EBITDA 35,269 35,892 37,682 31,167 26,408 e|Ad 3 0 0 0 0 0
EBITDA DI (%) 24.1 232 245 200 16.7 oH QAR 2 LT | EfRY 2 26,810 27,385 27,754 28,233 28,721
z38&9 -2,364 2,115 -1,936 -1,870 -1,837 TEHRT| 2 18,052 14,022 14,162 13,879 13,601
o[ xt£9 2,013 2,032 -922 704 -532 o[ S5 58,231 59,379 59,922 58,826 57,752
Bl S Ee] 4 0 0 0 0 ALl 33219 34,933 35,282 34,576 33,885
J|EtE gl 9l &9 1,744 18 48 48 47 7|} F 11,675 9,750 9,848 9,651 9,458
SEYLHEAI Y B2 A7 -20 -34 -33 -33 J|Et F8YFA 0 0 0 0 0
HolM A A B AZ AL 0| 4,506 6,805 8,993 9,727 10,103 24 EH 109,394 106,143 107,216 106,272 105,366
HEAMY LA O N | E 1,360 1,712 2,505 2,407 2,762 Ao FFX & 85,560 88,669 93,389 99,093 104,600
HESCHAA£9 0 0 0 0 0 ez 25,740 25,740 25,470 25,470 25,470
#7101y 3,146 5,092 6,488 7,320 7,340 Aegoiz 8,715 8,715 8715 8,715 8,715
B7t8(%) -50.1 619 274 12.8 03 J|EtEZO|Y A A 66 75 1,267 2,459 3,652
0| E(%) 22 33 42 47 4.7 ojdoiz 52,040 54,744 58,542 63,054 67,369
X FFR 2 g7)=0lY 3,745 5,239 6,563 7,445 7,458 d | = FX] 2 2,124 2,007 1,931 1,806 1,688
Z7+8(%) -39.9 39.9 253 134 0.2 NEEA 87,684 90,675 95320 100,899 106,289
J|ElzZ0lY -484 1,298 1,192 1,192 1,192 i g 71,825 70,437 7,14 69,718 68,324
2xZo/d 2,662 6,391 7,680 8,512 8,532 =i F 60,274 59,628 38,806 34,337 30,678
F) K-IFRS 2A7|Z WY 22 7|2 J|Eldd4U/H| g 52 M

Cashflow Statement Valuation Indicator

12€ 22 Y) 2024A  2025A  2026F  2027F  2028F 128 Z4H(94) 2024A  2025A  2026F  2027F  2028F

AAHECROUGHNZEE 33353 20,638 32,867 31,412 31,128 Per Share (&)

g71%0]9 3,146 5,092 6,488 7,320 7,340 EPS 858 1,208 1,565 1,774 1,779

HEgEoglet 8Lsd 57,604 59,599 60,946 56,674 55,320 BPS 19,825 20,770 22,146 23,490 24,788

FYRALTIA 2] 21,801 22098 21,895 16,797 12,885 DPS 650 660 650 700 750

PR 2| 4,836 4,872 4,872 2789 1,596 Multiples (tH)

HALSURARMEHHE 23547 31,547 31,140 29471 -28,238 PER 120 122 97 86 85

W& A LA(Z -669 941 144 -67 -85 PBR 05 0.7 0.7 0.7 06

HnRHIZA (BT 1,070 415 -204 -28 29 EV/EBITDA 3.0 35 28 33 3.7

o QiR 2ol ZIHZA) 789 139 369 479 488 Financial Ratio

EAYECROIFHTEE 23908 -20,193  -24,166  -24483  -24,714 128 Z2M4(Y4) 2024A  2025A  2026F  2027F  2028F

PO E TN E) -226 -240 -92 -166 -134 MM (%)

FEAIMY Za 192 152 0 0 0 EPS(A| b0l B7te -39.9% 40.8% 29.6% 13.3% 0.3%

CAPEX 19150  -16,114  -16275  -16438  -16,603 EBMDA(Z E7|E) 57t 1.2% 1.8% 50%  -17.3% -15.3%

T 28R AA(BIY) 28 -276 -341 -421 -519 o4 (%)

AegsozosEEE 6,105  -10,452 -5,240 -6,694 -6,838 ROE(x01Y 7| &) 3.6% 5.7% 7.0% 7.5% 7.1%

B7|RL 2 BTH2L L) 7,300 1,500 % -197 -193 ROE(X| =01 7| &) 4.4% 6.0% 7.2% 7.7% 7.3%

AR ZIHH L) 12,651 12,246 349 -706 -692 ROIC 3.9% 5.4% 5.6% 6.4% 6.3%

29| ZIHER) 0 0 270 0 0 WACC 4.0% 4.4% 4.4% 4.5% 4.4%

JE2EE 26 -1 19,045 2,479 2,169 oFE A (%)

dae 57t 3,367 -1,019 22,505 2,715 1,745 2idlg 1248%  1171%  1125%  105.3% 99.1%
7|xg 5,596 8,962 7943 30449 33163 =Rl 28 68.7% 65.8% 40.8% 34.0% 28.9%
7| ol g 8,962 7943 30449 33163 34,909 oI RHE Atf & 3.1 34 41 45 47
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