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BY0|] 36533 34197 27357
Mojol 20149 13358  2,560.0
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+0|9 7129 3675 19128
EPS 3942 2032 10,59
U (40.42) (48.45) 42146
PER 2582 4109 795
PBR 0.93 0.72 0.68
EV/EBITDA 3.96 3.66 4.01
ROE 3.69 1.81 8387
BPS 108,993 116,348 123,149
DPS 800 1,000 1,000
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[QE Ol Y AL £7]] Life is really Good!

A=HAU Y 58 4
L™= 109 13~16Y2 Q& HX|0jA OfE2|AE T4 LG Electronics India Ltd.(0]of
“LCEL") 78 & YAFS TI°ESICt. LGEILS 10 14 NSE/BSE| HEEIA 0 Ft IPO
TEOZ HA(Offer for sale)Q. 20 TIYEICE, FRIH HE HHTO! 11402 2
B0 HHY 48% SSUHUN APtEY of 192US J|EUL. g Y= Sl
Ate LCEL X2 15%E 73012040 0|5 Fulf oF 1.82¥Q Has L& 3E
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LGEIL 4% 718

S8 1. LGEIL 434

1. LGEIL Y22 7IM AlFC ¥Y8 U3

t@d% 104 13~162 Q1% WX|oJ Ofig2|AE T LG Electronics India Ltd.(0]0
oI]C.EIL") AR DR SHALS XIOHOHCE Z2Q QRO 2L APRFAl AHARHO| QI HHIfEHO| Hf (uJur
O 7( T = i o™
mfﬂrl —:H-I POL P20y jﬁ 5O EEEIAC LCALE 108 148 NSESE0] 576
o ez _H 3 4FA1(Offer for sale)Q. 20t RIBHE|QICH FEIHs YHE E|AICH
AT A O A%fQl 48% Af&OFLO A|7pEQH oF 19XQ1Q 7| 24T} ©
;4 IPSH T:901|§% | ZEXXHQIB), DHRFAZHHNI, LHFEXXHRetall) $202 ﬂ_;
of L;EJ Lo BREL 22F 166.581, 22.48H, 3.58H2 B 54.02602 7|29t 0|LT0|
T PO Gy FEIMZ 52 FYER WX FAKIEY & Uy S €Y r 0;0*
H J2 Si LGHXH= LCEL X|& 15%E 2o o;E gﬁHZi
2 Y gt 3EL FIPH0 2 10% K22 O§2{o{or ot [[H_:oﬂ o A_|7|--2F_OH
= = o

O
r
[T

¢

rl

(o]
Pl 1
ric
10
r&
19 gy ol

N
A

19Z299| %

:.90 20l FItHel wgo] gEd WYL LCHA: Qe ERl 4% Olf’OHE;SO/QI x

29 ox|gh oY o2 LCEILO| TSt K|S QX|E 702 ofjiECt, . =
— (¢]

EH 2.1GEIL 4% Y 48% 501

N Nifty50
1714.60
(+574.60)
(+50.40%)
TTQ = 17148975

© 2522125
(-6.10)
(-0.02%)

Xtg: LORA}, OtUSY

Xt OfLEH

OfLIFH-2



& H 3.LGEIL 4% 718

Atxfol 2549 10 14¢
zo pa £ 101,815,859 (UEIQ 210,728%, YHEXIK} 30,481,539F Hh)
F2 e 100% FZ04Z
Zat Y Z% Rs. 1080~1140
o7} Rs. 10
%Ok Cto 133 8 O i+
7| HEXIXKQIB) £|CH Hokvte 71,123,585% (13%9] 4, ¥ 7|&)
QHFEXIRH(NIB) E|CH AJOFotE 50,802,557%F (13%9] Hfj4, &t 7|&)
Xt2: LCEL, OUSH

SH 4.LGEIL EAAFY %of LHY

CATEGORY 878 FA+® B A2 8of 9Me
7| ZHEXXHQIBS) 20,321,026 3,383,621,748 166.51
QUBHEXEXH(NIBS) 15,240,770 342,036,279 22.44

Bl EXIXHRIIS) 35,561,796 126,041,032 3.54
QAU=XIQ 210,728 1,604,759 7.62
Total 71,334,320 3,853,303,818 54.02
Xt&: NSE, OfLi5H

OfLt5H-3



2. LGEIL, 915 ZFMAIA 43 28| 710

719 7HQ LG Electronics India Ltd.(LCEIL)L 19973 M= |CHX[Q| XfUjAR, 2024E & 7|12 ©
HEZ Mot Q1= 7P Ao Ha& 1HE XKoL UG FY25 7|& UiE 782
HA(Home Appliance)/AS(Air Solution) £20| 75%, HE(Home Entertainment) £20
25%2 FEE O UL HEE QL U AYHELELE MET| 33.5%, 41 29.9%, TV
27.5%, QIHE] ofl0fZ 20.6%= F2 F1E| 12| RN HA 1HE |X[0FD QAT

MAbAI LCELE wO|CH(Noida) oF FY|(Pune) & RO FQ YLHHEZ E/0tD AL Lot
S0M e S ez MEI S8, ME7I, A0, TX=QIX], BTN, 7
7], VHG A4T7] T)2 Aot o0 10712 AgLretlofM 2wt &F 7|& At
7600MCHO| AJths=H 2 R0t QUG Yl SEMEe SUHoE 189t MFMEY,
oo, YYE FX7|, TV 5)2 B0t AT 97HO| AFLepRIof HUU &F

g2

r

7|F 2t 6918ITHo) A5 S B Q0tn Yt
N ERFAY LCEL 20253 5% Andhra Pradesh 2= A2|A|EI(Sri City)of| 3¢ AJAMA| AL XbZuliCt
T SXgUL oF 6 Y AR, PR MK W= 3 QIMIEIETE HIFE o150
UBHL 7|E Ybh HAsHE HYots 22 AL 0] UoH, 20263 O] 0ofjofH
X HIYM, 20273 OFEE7| MEY], 20283 X L 0= AJLO] XtHog IHAIE
ofI7F0IC}. AE &E O|R0fls Qe IR X|FE of2t 55 X HORAOf Al g
Of Zofd Yo, Z2|0|Y N FelQ *gLrefelo] 254 Aolct
£H 5 LGEIL HIZY UiE HIF 0| EE 6.LGEIL HIZY 228
(ti_%ri?) YD s MET|  oo{H mI|Ef =TV =7|Et 40%IiLGEIL Competitor 1 mCompetitor 2 = Competitor 3
e 5%
) 6 | 33.5%
200,000 o 5% o 7-9.9 %
. 50/0 350/
4 . (o]
150,000 505 529% 2%
20% 20% 20% 1 15.6% ’
100,000 | S 15% | 159
21% 21% .. )
o
50,000 -
0 : 0% : : :
FY23 FY24 FY25 k! MIER QIEE of o v
Xf2: LGEL, OiUSH =54 69 T I|E

Xt2: LGEL, OfUEH

OfLIZ -4



S E 7.LGEIL X|EY OjE =0|

AR HE Fy23 FY24 FY25

ek 58,056 57,845 66,965
HED| 42,208 44919 50,417

HA/AS
uliekal 39,906 42,902 52,708
7|Ef 10,137 11,132 12,589
TV 39,320 45,583 49,248
E 7|t 9,019 11,139 11,740
Total 198,646 213,520 243,666

U= Bl

Rl 29% 27% 27%
M|EFT| 21% 21% 21%

HA/AS
ojlofA 20% 20% 22%
7 |EF(HA/AS) 5% 5% 5%
1\% 20% 21% 20%
i 7| ER(HE) 5% 5% 5%

Xt2: LCEL, o5
CH 8. LGEIL Xis3 9 7158 20| (H9: unit)
FY23 FY24 FY25
Noida (21ICH)
Installed Capacity 7,400,000 7,400,000 7,600,000
Production Volume 5,343,696 5,466,598 6,120,208
Utilization (%) 72.21 73.87 80.53
Pune
Installed Capacity 6,250,000 6,590,000 6,910,000
Production Volume 4,242 212 4,474 809 5,022,841
Utilization (%) 67.38 67.90 72.69
Total

Installed Capacity 13,650,000 13,990,000 14,510,000
Production Volume 9,585,908 9,941,407 11,143,049
Utilization (%) 70.23 71.06 76.80

X2 LGEL, ofUEd

Ol 5



AUE 7HAMY Y ¥ OIC TP AL 2025 2F 4109 Z{0flM 20293 730 T2 Y 487t MBI
LGEIL 4% M 14% “9%0| OECE $435 01 SUtier w2 SAlvlol| T2 Z2j0|ejet ¥ 71 AE
& U7t LGHLS 57| 882 Ay HYolct. LGELS| HIFHE ‘Make for India,

Make in India, Make India Global" M| 7IX] =02 QeFet 4 T}, 'Make for India'e=
ME WX AYL 7|Hro 2 v MQl JtA QL E3 7|5, ROMN MT T Z Higot UEII|
PEY HIE ZEZ2|QE X|& SO UIHICHs 2J0|0|Tt}, 'Make in India's Q1& 8
Of Xx £ZHO| U REDAA-TO}-ME| L0 0|2 WRH OIS 2EGOZM O
SUXE Kootk = ojojo|Tt, 'Make India Clobal's QIEE LCH
to] 22 ALQ A(Clobal South) o] GhAl HXMOZ Q40 Mg 4% 9 18It

HE vE2 =ofpite HIEE Ovitt.

IS

H
oX
>
ox
oA
_19

bl

M7 2o LGELE FY22~FY25 7|2t S0 OjZ CAGR 13%E 7| =010 QPYEl gAIS SX[vtn
QITh FY25 7|Z& =L 244X (+14% YoY), EBITDA= %3,1104(+40% YoY)S 7|20
%01 X4mow ISl ik XE o FHICSHL A0 Feut 201
EY| LY H F20M AHHRE Aot ATt LCHLY 8 FRA=
Whirlpool, A“dXX} Haier, Blue Star, Havells OOIEJ(

T 9. A% MAY 32 HY(2HIY 2[Ql) E8 10 QU= YD AY A2 MY
(U2 (U9 =)
7,000 - 700 -
6,000 | CAGR +14% 600 - CACR +15%
5000 - / 500 |
4,000 | 400
CAGR +12% CAGR +7%

3,000 300 | 7
2,000 200 |
1,000 | 100
0 0 |
cv19 CY24 Cy29p cv19 CY24 CY29p
Xt&: LCEL, of5H XtE: LGEL, oft5H
EE 11. O1E MIE7| Al 38 Y EH 12, Q& ofojHi(RAC) AIY A2 MY
AT goizm)
400 1 CAGR +9% 800 1 CAGR +17%
350 | 700 |
300 | 600 |
250 | 500 |
200 400 1 CACR +16%
150 300 | /
100 200 |
50 | 100
0 - 0 -
cv19 Cv24 CY29p cv19 Cv24 cv29p
Xt2: LGEL, OUEH Xt2: LCEL, OfUEH

OfLI5H-6



T 13. Q1= HE(Home Entertainment) Al 72 Y

&8 14.%% 3

2 71 S WY

Woizm)
2,000 +
1,800 -
1,600 -
1,400 -
1,200 -
1,000 -
800 -
600 -
400 -
200 -

CAGR +19%

CACR +14%

100% -

80% -

60% -

40% -

20% -

78%

mCYTH25 = CY29P

88%

43%
35%

25%
19%
13%

RA

0 | 0% -
CY29pP v $HD HIE C
Xt2: LGEL, iU Xt&: LGEL, ofuzd
&8 15 38 371E 71d Y& Hl (494 %)
elz 3= ol =
LSl ~35 99 >80
v ~78 >85 >95
M|ET| ~22 >70 >80
HXIYQIX| ~4 >20 >80
0|17 (RAC) ~13 >110 >85
Xt LGEL, o5
EE 16. LGEIL HZH M3 %o (¢9): war=m)
FY22 FY23 FY24 FY25
Sales 168,342 198,646 213,520 243,666
YoY% 18.0% 7.59% 14.71%
EBIT 14,502 15,989 18,605 27,298
YoY% 10.3% 76.4% 46.7%
Sales% 8.6% 8.0% 8.7% 11.2%
EBITDA 17,086 18,993 22,249 31,101
YoY% 11.2% 17.1% 39.8%
Sales% 70.7% 9.6% 70.4% 12.8%

It&: LGEL, OfLE

2

ol 7



A MY|A HE

A/S I1|74|§ TEOD ULt EDF LCELE Al\/lC(AnnuaI Maintenance Contract)
YIS T FOIH T AMC HE=IELS Of 10% +Z0|X|
[ 9L001 O] el A DjE oPget 9 m 2ol 1

i e

3
X
3
A o
e
E
i
o
HH
tu

WE Hord 1Yo Ct.

OIT Bl AAto)| M2 29 LCHLY| 42 o
WEoolM olY ) AT -

27He) Aol

517HO| A[At

Y Chhol 95 YE

Anmadibad

i
% 2Manufacturing Units (7

| 2 Central Distribution Centres )

™ 23 Regional Distribution Centres (1

Q51 8ranch offices 1

Supported by 30,349 sub-dealers @

gt

TH 17.LGEIL 9=Y QSMY 0| (©e): 7
FY22 FY23 FY24 FY25
LG Brand shop 809 814 780 800
Modern Trade 851 1,034 1,224 1,369
Online 3 3 3 3
Traditional channel
Distributor/Sub-dealers 28,029 30,563 31,275 31,259
Multi-brand outlets 1,638 1,341 1,272 1,221
Regional specialty stores 869 1,119 1,279 1,578
Total 32,199 34,874 35,833 36,230
Xtg: LCEL, ofusH
£H 18 Q= U LGEIL 42 & 5%
Manufacturing and Pan-India Distribution Presence
AL

Noida Manufacturing Facility

Compressors  Washing Machines  Refrigerators
& Motors

Microwave
Ovens

11
-—
oo

Cailing

Purifiers  Fans

Pune Manutacturing Facility

= i —
Refrigerators.

RACs & CACs P14

E =a 3

Washing Machines.

Monitors  Information Displays

Xt2: LGEL, OfUEY

OfL5H-8



el 2%yt
U H|Eo=
Yot A AIS

3.3Q25 Yy =n

253 387| HZI|E OiE 21X 8 7514(YoY -1.4%, QoQ +5.5%), FYO|Y 6,889
A(YoY -8.4%, Q0Q +7.8%, OPM 3.1%)& 7|2YiCt. HME7|Z02% 01X 16X 69642
(YoY +0.1%, QoQ -1.4%), FYOIY 4,867 (YoY -21.5%, QoQ -22.0%, OPM
29%)2 7150 o2 P Ul =YL B0E 270t THMAS A5 HUot=
458 715U,
HS 222 O1Z 6Z 5935%4A(YoY +5.0%, QoQ flat), FOIY 4,174A4%I(YoY +17.7%,
Q0Q -5.1%, OPM 6.3%)2 7|2vt HOo2 FHEIC) THFWOo| BAICQD Ad|Ale
Y =0| XA US| S0t YR HHS B

o

TEZ2Q FUE X|40t1 = 4% 685229 (YoY -
8.8%, QoQ +6.6%), FYULA 2,861 (YoY MAPHL, QoQ MXFUL, OPM -6.1%) 7|=
OF Ao 2 FRFEL. Y £7(0| JYER0| T2 Uul/d H|[L0| HrPEm FFX|THH| F
ULH0| UUACE TV A FHMUZ 0 FYULFO| X4 Aoz odey &
% H90 0jE 2X 19309

neot 5& 300 A9 Mo UZ He= J|HiED. ES
(YoY +2.3% QoQ -17.1%), 0| 1,13342I(YoY -27.5%, Q0oQ -54.7%, OPM 5.2%)&
IOl

2|91 202 A5EC A Ui27] DRSS B0k BEIY SR FHNE 4
OJObs AHS AHACE VSRS O 2 6,635%A(Y0Y +2.0%, Q0Q -6.5%), FL0IY
1,571 %%( Y +14276.5%, QOQ +24.5%, OPM 5.9%)2 7|23t Ho2 FHect 4374t

= 100ZY o] 420N $XEID QoL 1400 JTEQIHE 4% 8|50 Wi
Ol 4% ©Z0| X4 WYO|Ch, ADIEER] % Sof 20| TYE J|er 220

A A 4ulof 7]oiot 2102 merEiCy,

_I_>.'__\

2l aX
Gt
\_

= e ko

1A oA
ot

ES

OfLEE -9



TE 19.LGH2 2719 A MY (23 %)

(ST

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25p 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,6944 221769  22,761.7| 22,739.7 20,7353  21,875.1 23,1498 87,7290 83,482.0 90,544.4
Yo 3.3% 85% 7.1% 7.7% 7.8% -4.4% -1.4% 1.7% 6.6% 0.9% 2.3%

QoQ -0.2% 2.8% 2.2% 2.6% -0.7% -8.7% 5.5% 5.8%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,594.4 6,593.5 6,163.0/ 24,805.7 26,0354  26,454.5
MS 5,061.3 5,076.6 51385 5,612.6 4,950.3 43934 4,685.2 52473 20,8889  19,276.2  19,101.6
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,644.2 2,193.0 1,593.5 8,821.9 9,479.5 9,947.5
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,849.4 2,663.5 2,700.5 10,620.5  11,056.7  11,399.4
LGO| =& 4,164.9 4,357.8 5,494.3 6,447.3 4,829.9 3,7957 5,178.6 6,870.3| 20,4643 20,6745 21,3153
7|&f 489.9 615.9 506.0 515.8 365.2 458.1 561.3 575.1 2,127.6 1,959.7 2,326.1
opP 1,3353 1,197.2 7519 135.4 1,259.0 639.4 688.9 148.3 3,419.7 2,717.8 2,830.8
Yo -10.8% 61.4% -24.6% ~67.6% -5.7% —46.6% -8.4% 9.5% -6.4% -20.5% 4.2%
QoQ 220.0% -10.3% -37.2% -82.0% 829.9% —48.5% 7.8% ~78.5%

HS 586.5 429.0 354.5 (68.9) 644.6 439.9 417.4 413 1,301.1 1,530.9 1,437 .4
MS 181.0 126.8 10.8 (50.4) 49 (191.7) (286.1) (247.1) 268.2 (720.1) (767.7)
ES 335.6 248.9 156.4 (65.6) 406.7 250.5 1133 (2.8 675.2 762.0 789.9
VS 51.8 82.8 1.1 (19.9) 125.1 126.2 157.1 55.6 115.8 464.0 490.1
LGO| =& 177.6 152.0 131.7 249.3 124.8 15.7 202.2 269.5 710.6 612.2 805.5
7|8t 2.7 157.7 97.4 90.9 (47.0) (1.2) 85.0 319 348.7 68.8 75.6
OPM 6.3% 5.5% 3.4% 0.6% 5.5% 3.1% 3.1% 0.6% 3.9% 3.1% 3.1%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 6.7% 6.3% 0.7% 5.2% 5.9% 5.4%
MS 3.6% 2.5% 0.2% -0.9% 0.1% -4.4% -6.7% ~4.7% 1.3% -3.7% —4.0%
£S5 713.0% 9.8% 7.3% ~4.2% 13.3% 9.5% 5.2% -0.2% 7.7% 8.0% 7.9%
Vs 7.9% 3.7% 0.0% -0.7% 4.4% 4.4% 5.9% 2.1% 1.71% 4.2% 4.3%
LGOI =8 4.3% 3.5% 2.4% 3.9% 2.6% 0.4% 3.9% 3.9% 3.5% 3.0% 3.8%
7IEf 0.6% 25.6% 19.2% 17.6% -12.9% -0.3% 15.1% 5.6% 16.4% 3.5% 3.3%

R&: LGHT, o5

OfL5H-10



TE 20.LGHt 271 A HY (4% H) %: o)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,694.4 22,176.9 22,761.7 22,739.7 20,735.3 20,878.7 22,346.7 87,729.0 86,682.6 90,002.4
Yo 3.3% 8.5% 7. 1% 7.7% 7.8% -4.4% -5.9% -1.8% 6.6% -1.2% 3.8%

QoQ, -0.2% 2.8% 2.2% 2.6% -0.1% =-8.7% 0.7% 7.0%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,594 .4 6,373.6 5,957.4 24.805.7 25,610.0 26,018.7
MS 5,061.3 5,076.6 5,138.5 5,612.6 4.950.3 43934 4.862.2 5,288.1 20,888.9 19,494.0 19,3158
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,644.2 2,188.6 1,593.5 8,821.9 9,475.1 9,942.8
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,849.4 2,629.6 2,687.3 10,620.5 11,009.5 11,350.8
LGO| &l 41649 43578 5,494 3 6,447 .3 48299 3,7957 4363.4 6,370.3 20,464.3 19,359.3 21,3153
7|Ef 4899 6159 506.0 515.8 365.2 458.1 461.3 450.1 2,127.6 1,734.7 2,059.1
OoP 1,335.3 1,197.2 7519 135.4 1,259.0 639.4 605.5 59.9 3,419.7 2,545.9 2,803.0
Yo -10.8% 61.4% -24.6% -67.6% -5.7% -46.6% -19.5% -55.8% -6.4% -25.6% 10. 7%
QoQ, 220.0% -70.3% -37.2% -82.0% 829.9% -48.5% -5.3% -90.1%

HS 586.5 429.0 354.5 (68.9) 644.6 4399 3443 14.8 1,301.1 1,431.3 1,338.3
MS 181.0 126.8 10.8 (50.4) 49 191.7) (163.8) (231.7) 268.2 (582.3) (630.1)
ES 335.6 248.9 156.4 (65.6) 406.7 250.5 128.7 (2.8) 675.2 777 .4 806.0
VS 51.8 82.8 1.1 (19.9) 125.1 126.2 138.9 60.7 115.8 450.9 476.4
LCO| &l 177.6 152.0 131.7 2493 124.8 15.7 122.4 199.5 710.6 462 .4 805.5
7|Ef 2.7 157.7 97.4 90.9 (47.0) 1.2 350 19.4 348.7 6.3 6.9
OPM 6.3% 5.5% 34% 0.6% 5.5% 3.7% 2.9% 0.3% 3.9% 2.9% 3.7%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 6.7% 5.4% 0.2% 5.2% 5.6% 5.1%
MS 3.6% 2.5% 0.2% -0.9% 0.7% -4.4% -3.4% -4.4% 1.3% -3.0% -3.3%
ES 13.0% 9.8% 7.3% -4.2% 713.3% 9.5% 5.9% -0.2% 7.7% 8.2% 8.1%
Vs 1.9% 3.7% 0.0% -0.7% 4.4% 4.4% 5.3% 2.3% 1.7% 4.7% 4.2%
LGO/ & 4.3% 3.5% 2.4% 3.9% 2.6% 0.4% 2.8% 3.71% 3.5% 2.4% 3.8%
J/Ef 0.6% 25.6% 19.2% 17.6% -12.9% -0.3% 7.6% 4.3% 16.4% 0.4% 0.3%
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2 M2AHE

EYARAM (T Q) CHalH2 & (A

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=l 82,2627 877282 884998 90,5444 944959 SRR 303412 339235 33,5160 32,6465 34,8987
WIESeIplE 624614 663489 67,1934 692771 717894 TEARE 86327 84697 75763 61360 72849
I[ESESe]lel] 19,8013 213793 213064 212673  22,706.5 al= e oNR) 84876 75730 66648 52035 63117
TR| 16,1480 17,959.6 185708 18436.5 19,2827 ofEAt 92650 10,5356 10,7153 10,9629 11,4413
= o] o]} 36533 34197 27357 28308 34238 XXt 91254 10,7294 109124 11,1645 116517
2822 (101.8) 35.1 (3256)  (182.1)  (145.7) 7 [Bf- SRk 33181 41888 43120 43831 45208
S&/EAP | Y e (1,0447)  (992.4) 1854  (917.3)  (974.0) Hl-QBXHE 298996 317061 324292 32,6721 32,9740
7Bt Y0l A0 (4919) (1,126.6) (35.5) 0.0 0.0 SXRRAE 47623 40433 4109.1 41974 43679
K=oy 20149 13358 25600 17315  2,304.1 =R 17578 12676 12861 13092 13537
SOl 757.0 462.5 559.0 5427 674.4 QB 16,8186 17,0752 16809.5 169542 17,0768
H|4A1R40(2 1,257.9 8733 20010 11888 16297 SFEARE 28677 35187 37135 37235 37322
ZChARI0|2 (107.3)  (281.9) (2.4 0.0 0.0 7 [Efd| 3 3AkE 54510 70689 77971 77970  7797.1
H7|&0(Y 1,150.6 5914 19986 1,188 1627 XS 60,2408 656296 659452 653187 678727
HIX|HiZEFX|E 0|2 4377 2239 85.9 511 70.0 S5 241604 273074 275774 259175 27,009.5
X|ufjzEz40[9| 7129 3675 19128 11377 15597 e 29477 32779 32868 10710 10886
X|HfFFX| 22 Z0|Q 8183 16197  1,1428 11063 15167 OHUXHS 94273 98848 10,0534 10,2857 10,734.5
NOPAT 22808 22356 21383 19436 24217 7Bt 5 11,7854 14,1447 142372 145608 15186.4
EBITDA 68703 69535 63034 64261 70425 Hl-e5Ex 12,5819 13,1105 12,0745 12,1000 12,1493
8778 %) M 11,6282 12,0245 109700 109700 10,970.0
I ESME e (1.44) 6.64 0.88 231 436 RIS IR | 9537 1,080 1,045 171300  1,179.3
NOPATZ 712 (18.74) (1.98) (4.35) 9.11) 24.60 Ex154 36,7423 404179 39,6519 380175 39,1589
EBTDAZ 7S 511 1.21 (9.35) 1.95 9.59 X[ ==X & 19,6647 209948 22,1308 23087.6 24,4304
Fo|aEIte 2.88 (639)  (20.00) 348 20.95 2 904.2 904.2 904.2 904.2 904.2
(O[T EESENCIE 5] (40.41) (4845 42049  (40.52) 37.09 HEYHZ 30250 29703 30380 30380  3,0380
EPSZ7HS (40.42)  (48.45) 42146  (40.37) 37.10 INIESE (44.9) (44.9) (44.9) (44.9) (44.9)
201d(%) 7 |EfEZO| =7k (421.0) 812.5 70.4 70.4 70.4
I E==SlSIE 24.07 2437 24.08 23.49 24.03 oY=z 16,2014 163528 18,163.1 19,119.9  20,462.7
EBITDAO|2lE 8.35 7.93 7.12 7.10 7.45 H|X|H} ==X & 3,833.8 42169 41625 42136 42836
Felolols 4.44 3.90 3.09 3.13 3.62 XS54 234985 252117 262933 27,3012 287140
HaAdo|ls 1.53 1.00 2.26 131 172 22 59431 68327 66805 59050 47737

EZI2 & AT ER (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEAIRE) FUET HITE 59136 38427 46027 48099 52984
EPS 3,942 2032 10,59 6,318 8,662 37|10l 1,150.6 5914 19986 11888 16297
BPS 108993 116,348 123,149 128462 135919 x7 59812 70487 40747 35952 36187
CFPS 45,731 48287 38525 30,543 33651 Y7Hg| 32170 35339 35678 35953 36187
EBITDAPS 37,992 38,453 34919 35686 39,109 QU7 A0 370 102.0 (59.0) 0.0 0.0
SPS 454908 485132 490262 502,822 524,766 X2 ao 1,044.7 9924  (246.4) 0.0 0.0
DPS 800 1,000 1,000 1,000 1,400 7|t 1,682.5 24204 8123 ©.1 0.0
TR B FRILF IR IR (12182)  (3,797.4) (1,470.6) 259 50.0
PER 2582 41,09 7.95 1333 9.72 EXgs Wgve (5289.7) (42119 (46938 (3,859.3) (3961.2)
PBR 093 0.72 0.68 0.66 0.62 SXRRAAEE 43110 57486 180.5 (882  (170.6)
PCFR 2.23 173 2.19 2.76 2.50 2S7HEL) (3,2699) (2356.4) (3,170.8) (3,200.0) (3,200.0)
EV/EBITDA 3.96 3.66 401 3.82 333 7|t (63308 (7,604.1) (1,703.5)  (571.1)  (590.6)
PSR 0.22 0.17 0.17 0.17 0.16 IeHs HavE 2,263.5 4369 5547  (4967)  (199.3)
2|2 (%) TS IHEA) 2,4138 7265 (10457) (2,215.8) 17.6
ROE 3.69 1.81 8.87 503 6.56 2S7HEL) (23.4) (54.7) 67.8 0.0 0.0
ROA 1.24 0.58 291 173 234 7 |ERiSFEE 0.0) 00 17135 19000 0.0
ROIC 9.67 8.87 8.10 7.36 9.10 ClieeNt= (1269)  (2349)  (180.9)  (180.9)  (216.9)
S| & 156.36 160.31 150.81 139.25 136.38 w39 3 2,887.4 676  (792.5) (1,4613)  1,1083
&8 & 25.29 27.10 25.41 21.63 16.63 Unlevered CFO 82697 87320 69544 55000  6,059.6
O|XtEJai&(HH) 6.83 599 4.66 542 7.16 Free Cash Flow 26437 14862 13695 16099 20984
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200500 —— LGHx} +7TP = < B B2 /4%
25727 BUY 108,000
150000 || 25521 BUY 129,000 ~42.44% -38.68%
H—,_\_ 25513 YA HY - -
100.000 | 25.124 BUY 110,000 -30.22% 22.91%
' % 2516 BUY 125,000 ~32.00% -30.56%
24125 BUY 140,000 ~30.25% ~18.64%
50,000 1 2413 BUY 150,000 -36.81% -33.93%
3112 BUY 168,000 ~39.66% -35.48%
0 T 3115 BUY 168200 ~38.30% ~37.40%
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