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Financial Data
EXX|E 2023

(M, %, b, &)

2024 2025F  2026F

affze 4,107.5 42551 44031 45151
FYol 1237 1769 1897 2085
Moo 902 1224 1374 1579
0|9 67.1 952 1007 1191

EPS 1862 2643 2797 3306

UL (19.25) 4194 583 1820
PER 1.14 7.26 7.49 6.34
PBR 0.57 0.49 0.51 0.48
EV/EBITDA 5.48 4.59 4.47 4.03
ROE 511 6.94 6.92 7.75
BPS 36,679 39464 41410 43866
DPS 800 850 850 850
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£E 1. 33 2olf A% 7HY 20|

TH 2 Oy 49t B2EYE &9 2%

(H{2t/kg) — 254 20| Al 7} %0 %,qug> w22 w23 W24 n25F
ha 130
12 1 10 -
11 90 |
70 |
10 5 |
i 109 501 bict 33 2 l B
g | 10
(10) |
7 /A (30) -
6 | ; : (50) -
25.1 25.4 257 25.10 g ESN|
Xt2: Wind, ot TtE: o, oflus
T 3.ty 9F Y MY (E9): YR
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F  4Q25F 24 25F 26F
ojj =t 1,0445 10542 1,118 1,0446 1,130.4 1,0760 1,129.1 1,067.5 42551  4,403.1 4,515
O 24t 863.4 863.6 905.6 852.4 913.9 883.2 913.7 8707  3,4850  3,5815  3,652.0
-ME 612.2 609.4 667.4 609.8 629.1 636.8 687.4 628.1 24988 25814 26589
- ATf 251.1 2543 2382 2426 284.8 246.5 2263 2426 986.2 1,000 993.2
@ PTRIZY|A|OF 833 86.1 83.2 88.8 87.7 80.9 83.2 84.4 3414 336.2 346.2
Q 0| HEY 376 357 37.7 445 429 413 415 49.0 155.5 174.6 192.1
YoY 5.5% 50%  -1.1% 5.5% 8.2% 2.1% 1.6% 2.2% 3.6% 3.5% 2.5%
O 24t 5.6% 3.1% -2.3% 4.8% 5.8% 2.3% 0.9% 2.1% 2.7% 2.8% 2.0%
@ PTRIZY|A|OF 3.9% 14.6% -1.7% -12% 53%  -6.0% 00%  -5.0% 35%  -1.5% 3.0%
Q 0|Y HEY 12.2% 2.0% -13% 13.5% 14.1% 15.7% 10.0% 10.0% 6.6% 12.3% 10.0%
&0l 47.7 44.4 51.6 345 57.3 40.8 56.1 355 176.9 189.7 208.5
Yoy 91.5%  32.0% -02%  155.6% = 20.1% = -8.1% 8.8% 29%  43.0% 7.2% 9.9%
OPM 4.6% 4.2% 4.6% 3.3% 5.1% 3.8% 5.0% 3.3% 4.2% 43% 4.6%
D 2At 43.1 33.6 46.3 26.6 56.8 347 48.6 26.0 149.5 166.1 167.5
@ PTQIZUY|A|O} 9.4 9.5 5.4 59 5.1 438 5.0 6.5 30.2 214 27.0
® 0|Y HEY 0.3 1.9 2.5 29 23 2.4 2.5 3.0 7.6 10.2 14.0
H|Fo|el 27.2 29.7 50.0 15.6 38.8 26.6 46.1 258 122.4 137.4 157.9
Yoy 483%  -6.5% 340%  458.5%  429% -102%  -78%  66.0% 35.8% 12.3% 14.9%
(X|ef)&ol<f 20.4 229 36.9 15.0 28.4 17.8 343 20.2 95.2 100.7 119.1
Yoy 549%  -146%  448%  811.0% 392%  -224%  -69%  34.6% 41.9% 5.8% 18.3%
NPM 2.0% 2.2% 3.3% 1.4% 2.5% 1.7% 3.0% 1.9% 2.2% 2.3% 2.6%
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
afj ol 41075 42551 440371 45151 46774 SRR 1,7577 18061 16073 17092 18280
WIESIplE 3085 3,131 32204 33015 34145 SRR 761.0 705.9 469.0 542.0 619.1
0j=%0(Q 10190  1,1420 11827 12136 12629 sl 7424 672.8 4348 506.9 582.7
TEat| 895.3 965.1 9930 10051 10394 L EN 380.8 384.6 398.0 408.1 4228
FAHo1Y 1237 176.9 189.7 208.5 2235 THIOXpAF 540.4 649.1 6717 688.8 7136
2829 (31.5) (58.4) 36.7) (33.3) (31.1) 7 |BFG-S XL 75.5 66.5 68.6 70.3 72.5
Z4/0i77| 20 (2.4 (6.3) 0.0 0.0 0.0 H-3-FXkAE 1,5767 17038 17078 17119 17185
7 [Ef Q&9 03 10.1 (15.7) (17.3) (19.0) SRR 1553 173.4 1779 1813 186.2
MEo|l 90.2 1224 137.4 1579 1734 TRt 85.7 88.5 90.0 91.1 2.8
oI 216 257 353 373 406 SRR 1,1328 12015 12075 12135 12196
RIESN palo] (el 68.6 96.7 102.1 120.7 132.8 FERLE 151.5 152.6 146.2 140.9 136.4
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 137.1 176.3 176.2 176.2 176.3
B7&0(Y 68.6 9.7 102.1 1207 13238 XA 33344 35098 33151 34211 35465
HIX|EZ=ZX|E 20( 15 15 13 16 17 S5 9598 11735 903.8 917.2 936.5
N[ ESP ] 67.1 952 100.7 119.1 131.1 | 510.5 692.3 406.3 407.2 408.6
X|HfZFX | 22Z0|Qf 46.6 136.0 99.5 17.7 129.5 OHRUAHE 204.0 2196 2273 233.1 2414
NOPAT 94.1 139.8 1410 159.3 171.2 7 [E-R S 2453 261.6 270.2 2769 286.5
EBITDA 260.6 3237 336.2 3549 369.9 oI35 5L 1,030.8 883.7 892.2 894.9 898.7
‘97d(%) &N 900.4 7883 788.3 7883 788.3
OjEHZEILS 0.57 3.59 3.48 2.54 3.59 7 || 355 130.4 100.4 103.9 106.6 110.4
NOPATE 7+ (9.34) 48.57 0.86 12.98 7.47 Ex15A 19906 20622 17960 18120 18352
EBTDAZ 7S (2.54) 24.21 3.86 5.56 423 X|ufEEX| & 13211 14214 14915 15799  1,680.5
FolozIte (11.64) 4301 7.24 9.91 7.19 23 36.0 36.0 36.0 36.0 36.0
(e ESES SIS o8 (19.25) 41.88 578 18.27 10.08 2P0z 294.9 296.2 296.2 296.2 296.2
EPSE7tHS (19.25) 4194 583 18.20 10.10 INF RS (33.5) (33.5) (33.5 (33.5) (33.5
291d(%) 7 |BHEO| QAo (17.8) 19.8 19.8 19.8 19.8
jEx0|Q8 24.81 26.84 26.86 26.88 27.00 0|90z 10414 1,029 11730 12614 13619
EBITDAO|2IE 6.34 7.61 7.64 7.86 7.91 H|X|ufFEX| 2 26 262 27.5 29.1 30.8
Felololg 3.01 416 431 462 478 XS54 13437 14476 15190 16090 17113
H2Ao|ls 1.67 2.27 2.32 2.67 2.84 228 649.9 7748 7256 653.5 5779
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
THAE@) IUgs Wgve 3748 187.7 236.0 2575 265.5
EPS 1,862 2,643 2,797 3,306 3,640 T7120(% 68.6 9.7 102.1 120.7 132.8
BPS 36,679 39464 41410 43866 46,656 x7% 2103 2131 146.4 146.3 146.4
CFPS 8,821 10,039 8,861 9,337 9,707 Y7re2| 136.9 146.8 146.4 146.3 146.4
EBITDAPS 7,235 8,987 9,333 9,852 10,270 el 0.4 34 0.0 0.0 0.0
SPS 114,039 118,138 122,247 125356 129,862 X229 34 47 0.0 0.0 0.0
DPS 800 850 850 850 850 7|t 69.6 58.2 0.0 0.0 0.0
F71X| BHK) BILS TR 959  (122.1) (12.5) 9.5) (13.7)
PER 11.14 7.26 7.49 6.34 5.76 EXfgs Hars (107) (1846) (1517)  (1513)  (154.2)
PBR 0.57 0.49 0.51 0.48 0.45 SEXRHIAEI 17.6 128 (4.5) (3.4) 49)
PCFR 2.35 191 2.36 2.24 2.16 2S7HEL) (180.4) (14790  (146.0)  (147.0)  (148.0)
EV/EBITDA 5.48 459 4.47 4.03 3.67 7|} (47.9) (49.5) 1.2) 0.9) (13)
PSR 0.18 0.16 0.17 0.17 0.16 2gs dave 36.2 21  (316.7) 29.7) (29.2)
X} 24| 2(%) TS IHEA) 65.0 69.7  (286.1) 1.0 1.4
ROE 5.11 6.94 6.92 7.75 8.04 Xr257HEA) 0.0 13 0.0 0.0 0.0
ROA 2.06 2.78 2.95 3.54 3.76 B REE 0.0 ©.1 0.0 ©.1 0.0
ROIC 5.28 7.53 7.16 8.04 8.57 iSxIS (28.8) (28.8) (30.6) (30.6) (30.6)
S| & 148.14 14246 11824 11262 107.24 wge 5 2003 453 (3785) 722 758
=5 & 4837 53.52 4777 40.62 3377 Unlevered CFO 317.7 361.6 319.2 336.3 349.6
O|RF&Hli&(Hh) 2.33 3.00 3.48 428 458 Free Cash Flow 194.5 39.8 90.0 110.5 117.5
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