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EE 1. POSCOZYA HZA7|Z M3 =0| g Y (9 MU, %, HE, HU/E)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2022 2024 2025
TES 19,3809 20,121.4 18960.8 18,664.1 | 18,0520 18,509.7 18,321.4 18,108.1 | 77,127.2 72,991.1 74,562.0
7y 10,330.5 10,490.8 98653  9,706.7 | 9,860.3 97963  9,780.2  9,758.1 | 403933 39,1949  38270.3
WafH2U) 81640 83510 82990 83300 | 82290 78580 82480 84650 | 33,1440 32800.0 33456.0
ASP(2U) 11145  1,170.5  1,7057  1,069.0 = 1,0948 1,139 10829 10838 | 1,150  1,0938 1,719
SEET: 9,050.4  9,630.6  9,0955 89574 | 871917 87133 85412 83500 | 36,7339 337962 362917
xl2t7 olmat 80939 86539 79980 80594 | 72742 79852 78073 74860 @ 328052 30,5527 32,0452
xlet oAy 916.2 941.2 1,082.1 876.5 906.4 701.1 714.4 842.7 3,8160 31646 41637
geo|al 704.7 11,3262  1,196.2 304.3 583.0 752.0 743.2 95.9 3,5314  2,17741  3,066.4
HEo|Ql 1,001.3  1,029.9 831.1 (227.1) 732.5 719.5 691.3 (918.6) | 26352 12247  2306.6
0|2l 840.3 776.0 550.5 (320.9) 607.8 546.2 496.8 (722.5) | 18458 928.3 1,748.3
Hojools 3.6 6.6 6.3 1.6 3.2 4.1 4.1 0.5 46 3.0 4.1
oI E 52 5.1 44 (1.2 4.1 39 338 G0 34 1.7 3.1
NI 43 3.9 2.9 1.7) 3.4 3.0 2.7 (4.0) 2.4 13 2.3
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T H 4.POSCOEY2 Valuation
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2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 84,7502 77,1272 729911 745620 76,6900 i 476495 462123 434435 438348 43,9635
TR 77,1009 70,7103 67,5780 68,1822 69,619.7 TEARE 19,2978 183244 170768 173765 16,300.0
{ES=Se][o] 76493 64169 54131 63798 70703 GG 8053.1 66709 62813 68884 65614
TR| 27992 28855 32390 33134 33917 oAt 97696 110153 10,4246 102320 11,0356
FHo| 48501 35314 21741 30664 36786 THORpAR 154724 138255 130841 133657 13,747.1
2822 (970.5)  (372.3) 9.5  (2946)  (176.6) I [EfREARE 30097 30471 28580 28606 28308
S&/EAP | Y e 676.3 269.7 319.7 349.7 379.7 Hl- QB 50,7573 547331 588392 612161 63,5240
7Bt Y0l A0 (54150 (793.7) (12596) (8149  (706.1) SXRRE 81424 8426 79709 86176  93%.4
AHiEolel 40144 26352 12247 23066  3,175.7 TRkt 3459 34024 32199 32892 33831
01K 4539 789.3 296.4 5583 768.6 QAR 317812 352062 39,8521 416612 43,261.1
P ESNlolle] 3,560.5 18458 9283 17483  2407.1 SRR 48385 47148 46268 45479 44771
FTHAR{0[Q] 0.0 0.0 0.0 0.0 0.0 7B AL 59952 63895 63894 63894 63894
&7|20[9 3,560.5 18458 9283 17483  2407.1 XRESA| 98,4068 1009454 102,282.7 1050509 107,487.5
HIX|HiZEFX|E 20]Q 416.4 147.8 743 140.0 192.7 S5 23,1882 218615 227095 23509.0 23,293.1
X|HjF=Fa01 3,441  1,698.1 8540 16084 22144 e 12,179.5 113069 126883 132853 12,7949
X|df X 22O 33806 21317 8490 15990 22014 OHRUXHF 55208 57828 54727 55905 57500
NOPAT 43017 24737 16479 23243 27833 I [ELRF AL 54879 47718 45485 46332 47482
EBITDA 85436 73761 66163 77362 85495 Hl- o5 16,9612 19,4200 19,8326 209037 22,000.2
4% (%) e 13,1508 159253 16,5253 17,5253 18,5253
IESNE e 11.03 (8.99) (5.36) 2.15 2.85 7[EfH| R F A 38104 34947 33073 33784 34749
NOPATZ 712 (39.07)  (42.49)  (33.38) 4105 19.96 X154 401494 412815 42,5421 444128 452932
EBTDAZ 7S (3334 (1367  (10.30) 16.93 10.51 X|df x| & 52,5121 54,1809 542780 551302 56,588.4
Fo|elzIte (47.50)  (27.19)  (38.44) 41.04 19.96 2 482.4 482.4 4824 482.4 482.4
(CNLIES=S IR e (52.49)  (4599)  (49.71) 88.34 37.68 2Yo=z 14008 16633 16633 16633 16633
EPSEIHS (51.97)  (4492)  (49.22) 90.92 37.68 HExEY (1886.4) (1,8887) (18887) (18887) (1,888.7)
291/4(%) 7 [EfELZO| Q=7 ot (449.9) 66.3 66.3 66.3 66.3
I{E==SeJ[elk= 9.03 832 7.42 8.56 9.22 SEllers 529652 538575 539547 548069 56,2650
EBITDAO|IE 10.08 9.56 9.06 10.38 11.15 H|X|H| =X 2 57453 54830 54627 55079 56059
FYolals 572 458 298 411 480 X234 582574 59,6639 59,7407 60,638.1 62,1943
A0S 4.20 2.39 127 2.34 3.4 22 60325 89078 12,1369 134341 15020.2

FARIR HITER (9ioie)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
X BE@) FPEs HaTs 61868 61677 55813 59722 65369
EPS 36,457 20,079 10,196 19,466 26,800 g71=01Y 35605 18458 9283 17483  2407.1
BPS 643,297 662,997 679,795 690,109 707,757 X% 29617 54092 41333 43521 43200
CFPS 102,611 93,127 62,577 80,136 90,868 L7re2| 36936 38447 44422 46697 48709
EBITDAPS 99,067 87,217 78,995 93,631 103,474 QL7220 0.0 0.0 20.6 59.0 438
SPS 982,715 911979 871470 902421 928,177 X2 & (677.8) (4479 (3197  (349.7)  (379.7)
DPS 12,000 10,000 10,000 10,000 10,000 7|t (54.1) 20124 9.8) (269)  (176.0)
TR B FULF RIS (3354) (1,087.3) 5197 (1282)  (190.2)
PER 7.58 2488 24.86 12,77 9.27 EXfgs Havg (42199) (73882 (73694) (63879 (5821.4)
PBR 0.43 0.75 0.37 0.36 0.35 SN EAES o)) (205.1) 55100 6767  (3917)  (493.8)
PCFR 2.69 536 405 3.10 273 HEF7HUA) (49267) (6,7452) (8,600.0) (6,000.0) (6,000.0)
EV/EBITDA 412 7.68 583 5.10 481 Riss 9119  (6,153.0) 553.9 38 672.4
PSR 0.28 0.55 0.29 0.28 0.27 M 2es Wavs 13194 14190 12019 8166  (271.6)
2| & (%) SERMEIHEL) 26754 19020 19814 1,599 509.6
ROE 6.11 3.18 1.57 2.94 3.9 EF7HUA) 129 262.5 0.0 0.0 0.0
ROA 331 1.70 0.84 1.55 2.08 I[EHFY T (2323) (24.7) 2.7) (4.1 (25.0)
ROIC 8.46 468 2.96 3.9 461 ClieeNt= (11366)  (7208)  (756.8)  (756.2)  (756.2)
S| & 68.92 69.19 71.21 73.24 72.83 w3 3 3,286.3 198.5 (1,961.6) 6071 (327.0)
=S & 10.35 1493 20.32 22.15 24.15 Unlevered CFO 88492 78758 52412 66212 75079
O| XAt (HH) 7.98 3.53 2,02 2.68 3N Free Cash Flow 12592  (577.5) (3,0187) (27.8) 536.9
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