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(9] A2 HH) 2023 2024 2025F 2026F 2027F
iz 162,664 175,231 180,789 186,318 192,397
FHol] 15,127 14,240 13,299 14,044 13617
Mol 17,619 17,781 16,852 16,866 16,292
X|Hhz72:012] 11,962 12,527 12,200 12,203 11,789
EPS(Z) 43589 46,042 44,946 44,958 43433
B7+8(%) 63.9 56 —24 00 -34
SBHO|UE(%) 93 8.1 74 75 7.1
=0|2E(%) 75 76 72 70 65
ROE(%) 137 124 109 102 92
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E 1. BliR A% 23 W3 U8
(£19): Aot %) 1025_%"51 _ 2025_%'751
A% I S5 ol At S35 INE F3A %ol
NN 34,718 34,331 1.1% 139,936 139,329 0.4%
=8 7,398 7,197 2.8% 30,607 30,250 1.2%
7|E} 2,292 2,652 —13.6% 10,246 10,885 —5.9%
= 44,408 44,180 0.5% 180,789 180,464 0.2%
AHSXt 2,859 2,849 0.3% 10,752 11,458 —6.2%
=8 571 461 24.0% 1,931 1,811 6.6%
7|et 204 223 —8.4% 856 898 —4.6%
0[] 3,634 3,533 2.9% 13,539 14,168 —4.4%
Az B, BKEASA
I 2, iRt A Hlw
(T AR %) 1Q25P 1Q24 4Q24 1Q25 Con Yoy QoQ vs Con
o= 44,408 40,659 46,624 43,465 9.2% —4.8% 2.2%
FHol 3,634 3,557 2,822 3,526 2.2% 28.8% 3.1%
OPM(%) 82% 87% 61% 81% —06%p 2 1%p O1%p
Az @efat, BKEARSd
# 3. 9ithxiel X 0| 3 MY
(THl: MR, M, %) | 1024 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
A/ 1,329 1,371 1,358 1,399 1,453 1,449 1,400 1,400 1,364 1,425 1,350
= | 1,007 1,057 1,012 1,066 1,001 1,048 1,030 1,050 4217 4142 4,130
EOHTHH(E A 2)) 959 1,022 990 1,042 971 996 ar7 995 3,973 4013 3,939
o= 40,659 45,021 42,928 46,624 44,408 45540 44878 45963 | 175231 180,789 186318
QoQ —-2.3% 10.7% —4.6% 8.6% —4.8% 2.5% -1.5% 2.4%
Yoy 7.6% 6.6% 4.7% 12.0% 9.2% 1.2% 4.5% —1.4% 7.7% 3.2% 3.1%
KHSAL 31,718 35,238 34,019 35,750 34,718 35,371 34,449 35398 | 136,725 139936 142,755
=8 6,656 7,105 6,497 8,188 7,398 7,563 7,754 7,892 28,446 30,607 32,601
7|Et 2,285 2,678 2,412 2,686 2,292 2,606 2674 2,673 10,060 10,246 10,962
Fo|d 3,557 4,279 3,581 2822 3,634 3515 3,220 3,170 14,240 13,639 14,044
QoQ 2.4% 20.3% -16.3%  —21.2% 288% -3.3% —8.4% -1.5%
Yoy -1.0% 1.0% —6.3% -18.8% 2.2% -179% -10.1% 12.3% —5.9% —4.9% 3.7%
NI 2,900 3428 2879 2,205 2,859 2,830 2515 2,549 11,412 10,752 10,992
=8 425 561 435 374 571 469 489 402 1,795 1,931 2,109
7|E} 232 290 267 243 204 216 217 219 1,033 856 943
OPM 8.7% 9.5% 8.3% 6.1% 8.2% 7.7% 7.2% 6.9% 8.1% 7.5% 7.5%
KSR(EH) 9.1% 9.7% 85% 6.2% 8.2% 80% 7.3% 7.2% 8.3% 7.7% 7.7%
28 6.4% 7.9% 6.7% 46% 7.7% 6.2% 6.3% 5.1% 6.3% 6.3% 6.5%
7|Et 10.2% 10.8% 11.1% 9.1% 8.9% 8.3% 8.1% 82% 10.3% 8.4% 8.6%
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EEEOAAA FAENE
(Aloid) 2023 2024 2025F 2026F 2027F (i) 2023 2024  2025F  2026F  2027F
oHEH 162664 175231 180,789 186318 192,397 [EXIA 58604 64336 60986 57,008 52262
B7t2(%) 14.4 77 32 3.1 33 SHIUSHZ LR 19167 19015 16319 10832 4,007
&7t 129179 139482 145631 149958 154947 15 7.340 8473 8353 8,566 8,855
oEs0(e] 33484 35749 35158 36359 37,450 &R 4682 5908 5824 6,457 6,744
IHEZ0[2UE (%) 206 20.4 194 195 195 THTAAY 17,400 19,791 19511 20057 21,185
TEEH| 18357 21510 21,859 22316 23833 HISSXIA 116,172 147,622 158340 170659 182863
EEHIE(%) 11.3 12.3 12.1 120 124 XA 38921 44534 49048 52788 56,007
ol 15,127 14240 13299 14044 13617 2SR 6219 7683 11864 15645 19627
Z712(%) 54,0 -59 -66 56 -30 1= N 33054 41392 44375 47620 50784
HAHO|AUE(%) 93 8.1 74 75 71 RHAEA 282,463 339798 345355 356996 368729
=2822 589 633 654 82 263 [ 73362 79510 78727 80266 82,381
O|xt&2l 440 529 606 454 215 OHIRHT L7 [EtRH 10952 12,550 12,372 12,687 13,115
7|E} 149 104 48 28 48 CIRIUE 9036 9327 9195 9429 9748
7 [Efgeelaol -568 -205 150 128 138 SEMET IS 25109 26742 26742 26957 27,272
B&/2A17 1929 2471 3114 2748 2212 2274 HIFSEH 107,292 140013 139746 139998 140318
MEo2l 17619 17,781 16,852 16866 16292 AR 73033 96,134 96,134 96,134 96,134
oA 4627 4232 3835 3905 3,767 7RI 17570 24286 24286 24071 23756
HolMlg 26.3 238 231 232 231 SRS 180,654 219522 218472 220263 222,699
HisAtedolel 12992 13549 12967 12,961 12,525 RiE=x|2 92497 109103 114943 124035 13259
STIARAO -720 -319 0 0 0 X232 1,489 1,489 1,489 1,489 1,489
c7120[Q 12272 13230 12967 12,961 12,525 xp=loiZ 4378 7,656 7,656 7,656 7,656
B7+2(%) 537 78 -20 00 -34 AERHS -1,197 -850 -850 -850 -850
g7|20[2UZ (%) 75 76 72 70 65 7 |EFZ =0 = Aot -839 4213 2213 3059 3930
KHHZ=Z=E 7 |20(2 11,962 12527 12200 12203 11,789 olejdoiz 88666 96596 104435 112681 120371
7|EfE 202 157 5025  —2,000 846 871 HIX|BHFZX |2 9312 11,173 11,940 12698 13434
ET20[2 12429 18255 10967 13807 1339 AEEA 101809 120276 126883 136733 146,030
EBITDA 20073 18527 15804 16922 16817 H|O|XH2xH 55032 62007 61089 62646 64763
BI1(%) 35.0 -77 147 7.1 -06 EXIUF 125622 157515 157,383 157617 157,936
EBITDADRIS (%) 12.3 10.6 87 9.1 87 =X 99075 129988 132672 138,181 145034
EXIXIE HSSSE
(128 ZA 2023 2024 2025F 2026F 2027F (M) 2023 2024 2025F  2026F  2027F
ZEX|R(F) gHss siEsE 2519 -5662 12639 12737 12454
EPS 43589 46,042 44946 44958 43433 2710l 12272 13,230 12,967 12,961 12,525
BPS 337373 401961 423476 456973 488513 HESMH2 2 42 21192 23950  —1,047 56 525
DPS 11,400 12000 13500 14000 14500 SERIAZTAZH| 3284 3398 2486 2,859 3,182
SH20f|0|44(1H) PSR ZH| 1,663 889 19 19 18
PER 47 46 42 42 43 STREHE -30,365 —35,160 113 —734 -811
PBR 06 05 04 04 04 IEMAESO Za -99 -590 84 632 -287
EV/EBITDA 79 105 122 11.8 123 THDAMA] Zha -3250 1,159 280 546 —1,128
AEMRIH(%) IHURHRS 2| Z7t -9 476 -178 315 429
Wes7t8 14.4 77 32 3.1 33 Tt FYsiEsE -5618  —7682 606 454 215
EPSEIIE 63.9 56 24 00 -34 EXEE #3252 -8649 —14623 —11,121 -18828 —20,341
AOIME|E(%) SEAO BINCAPEY)  -7071  -8061  -7000 —6600 —6400
Hig2UE 56 57 71 74 76 FERp| LA 144 172 0 0 0
ROE 137 124 109 10.2 92 SHERPMO| MBI -1778 2180  —4000  —4000  —4,000
ROA 46 43 38 37 35 EXIRIAI] UABI) 2280  -3398  —2986 —3244 3164
ROIC 369 339 275 234 198 7|E} 2345  —1156 2865  —4984 6777
QP MX|2(%) HREs 35S 9393 19493  —4213 604 1,063
S 2(%) 1774 1825 1722 161.1 1525 X2 ZIKZA) 14,147 19,650 0 215 -315
XU HIE(%) 97.3 108.1 1046 101.1 993 xpo| B7t 0 0 0 0 0
O|KHE A S (HH) 27.1 315 26.0 26.8 25.9 7|E} —4754 -157  —4213 819 1378
SR H(HH) JlEt & = 77 640 -1 0 0
IHEXHEEI TS 363 33.1 308 303 29.1 sigol &7t -1,698 152 —26%  -5487 6824
MOt e 103 94 92 94 93 VESS=1 20865 19,167 19015 16319 10,832
EXplsidg 06 06 05 05 05 U] 19167 19015 16319 10832 4,007
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Compliance Notice
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