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o 2Q24 3Q24 4Q24 1Q25 2Q25 3
THEEA Q Q Q Q Q e
R I 9,559 9,825 10,247 10,543 11,079 11,062  0.2%
Bl ke 16.8% 15.0% 16.0% 13% 16% 18.1%
PN T 9,491 9,727 10,128 10,416 11,035
vs. 754/ 0.7% 1.0% 1.2% 1.2% 0.4%
kA 5,174 5,120 5,767 5,263 5,325 5471 -2.7%
EX: 4,385 4,705 4,479 5,280 5,754 5591  2.9%
L 45.9% 47.9% 43.7% 50.1% 51.9% 50.5%
TAE R 644 643 976 688 713 686  4.0%
Cig & a0 711 735 777 823 825 809 1.9%
FEEA 427 417 454 421 441 430 2.6%
GBI
TAE R 6.7% 6.5% 9.5% 6.5% 6.4% 6.2%
R %A 7.4% 7.5% 7.6% 7.8% 7.4% 7.3%
FE% R 4.5% 4.2% 4.4% 4.0% 4.0% 3.9%
% F A0 H 2,603 2,909 2,273 3,347 3,775 3,686 2%
XL IRE S 27.2% 29.6% 22.2% 31.7% 34.1% 33.3%
2 % F) 0 3% 3] 2,520 2,730 2,190 2,940 3,675
vs. 755/ 3.3% 6.6% 3.8% 13.8% 2.7%
% F5H 2,147 2,364 1,869 2,890 3,125 3,081 1.4%
R IR 22.5% 24.1% 18.2% 27.4% 28.2% 27.9%
% #1845 3] 2,063 2,237 1,847 2,440 3,055
vs. 757/ 4.1% 5.7% 1.2% 18.5% 2.3%
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A& 6: FlFEEMNLH

BHEAL 3Q24 4Q24 1Q25 2Q25 3Q25E 2023 2024 2025E 2026E 2027E
3PN 9,825 10,247 10,543 11,079 11,540 33,723 39,001 45,877 52,500 57,901
F] kb 15.0% 16.0% 12.5% 15.9% 17.5% 6.7% 15.6% 17.6% 14.4% 10.3%
23N -5,120 -5,767 -5,263 -5,325 -5,898 -19,715 -21,038 -23,031 -26,146 -28,720
L4 4,705 4,479 5,280 5,754 5,641 14,008 17,963 22,846 26,354 29,181
ESEUES 48% 44% 50% 52% 49% 42% 46% 50% 50% 50%
AR -643 -976 -688 -713 -744 -2,658 -2,918 -3,265 -3,710 -4,121
R N2 6.5% 9.5% 6.5% 6.4% 6.4% 7.9% 7.5% 7.1% 7.1% 7.1%
R %R -735 =777 -823 -825 -823 -2,676 -2,925 -3,355 -3,787 -4,148
LN 7.5% 7.6% 7.8% 7.4% 7.1% 7.9% 7.5% 7.3% 7.2% 7.2%
S -417 -454 -421 -441 -467 -1,720 -1,702 -1,849 -1,958 -2,131
L N 4.2% 4.4% 4.0% 4.0% 4.0% 5.1% 4.4% 4.0% 3.7% 3.7%
2 & FH 2,909 2,273 3,347 3,775 3,608 6,954 10,418 14,377 16,899 18,783
= UREE S 29.6% 22.2% 31.7% 34.1% 31.3% 20.6% 26.7% 31.3% 32.2% 32.4%
AT #14 2,703 2,134 3,214 3,632 3,470 6,205 9,966 13,822 16,381 18,230
PR A AL -339 -266 -323 -506 -506 -797 -1,254 -1,685 -1,802 -2,005
& A 2,364 1,869 2,890 3,125 2,964 5,408 8,712 12,137 14,579 16,224
ESAREES 24.1% 18.2% 27.4% 28.2% 25.7% 16.0% 22.3% 26.5% 27.8% 28.0%
EBITDA 2,990 2,352 3,427 3,855 3,608 7,311 10,747 14,827 17,526 19,474
2 A% EBITDA 3,056 2,414 3,427 3,855 3,608 7,650 11,019 13,530 18,102 20,126
% i) S EBI TDAAI /4 & 31.1% 23.6% 32.5% 34.8% 31.3% 22.7% 28.3% 29.5% 34.5% 34.8%

AR NS MR, HiEE R

B % 7: 2025E-2034E 10 5 DCF #4{4: B4## 1,379 £ 1T

BEEA 2025E  2026E  2027E  2028E _ 2029E  2030E___ 2031E _ 2032E __ 2033E __ 2034E

EBIT 14,377 16,899 18,783 21,511 24,555 27,725 31,189 34,847 39,228 44,178

o 38.0% 17.5% 11.1% 14.5% 14.1% 12.9% 12.5% 11.7% 12.6% 12.6%

P AL 1,685  -1,802 2,005  -2,306  -2,638  -2,986  -3,366  -3,767  -4,248  -4,791

718 A4 AR 450 627 691 797 904 1,023 1,116 1,210 1,323 1,448

FAE & 275 -315 347 -386 423 -463 -505 -547 -598 655

EERET -166 -35 -386 -154 -472 -257 -606 -396 -695 -488

CRE S 12,701 15374 17,680 20,332 23,382 26,889 30,923 35561 40,895 47,030

1 H 40.8%  21.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

s A F H 1.0000  0.9040  0.8173 07388  0.6679  0.6038  0.5459  0.4935  0.4461  0.4033

R 12,701 13,899 14,450 15022 15618 16,237 16,880 17,549 18,245 18,968

AT 421,206

E 9. N:83

WACC 10.6%

B 13.9%

TR e A % 4.0%

1t % B A 6.0%

Beta 1.1

R i A 6%

AR B F AR A 10.8%

REAL AR 97%

% 4 ek % 3% WACC

KK E 5.8% 9.1% 9.6%  10.1% 10.6%  11.1% 11.6% 12.1%
4.3% 1,518 1,364 1,238 1,131 1,041 964 896

DCF 4% 45 KRB 4.8% 1,654 1,470 1,322 1,200 1,097 1,010 935

JAh 593,475 5.3% 1,825 1,600 1,424 1,281 1,163 1,064 980

B 6,646 5.8% 2,048 1,765 1,549 1,241 1,128 1,033

BEME (FF£4) 586,829 6.3% 2,352 1,981 1,708 1,500 1,336 1,203 1,094

EME (FA) 426 6.8% 2791 2,274 1,916 1,654 1,453 1,295 1,167

DCF B 4=fh (£ 4.) 1,379 7.3% 3477 2,697 2,199 1,854 1,601 1,407 1,255
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FARZE 3 * xRtk
(BH£7T) 2023A 2024A 2025E 2026E  2027E (BF£7T) 2023A 2024A 2025E 2026E  2027E
ERN PN 33,723 39,001 45,877 52,500 57,901 WA BALE N 7,117 7,805 10,910 15,016 18,722
R A 19,715 21,038 23,031 26,146 28,720 48 B 3% % 21 1,779 1,957 2,153 2,368
ER R 14,008 17,963 22,846 26,354 29,181 H AR T~ 2,780 3,517 2,865 2,753 2,747
HERA -2,658 2,918 -3,265 -3,710 -4,121 RAF - ER 9,918 13,100 15,732 19,922 23,837
K 5 -2,676 -2,925 -3,355 -3,787  -4,148 RS s A 31,658 32,452 38,938 40,885 42775
ERE R -1,720 1,702  -1,849  -1,958  -2,131 Wb, T B RARE 1,491 1,594 1,800 2,322 2,561
2 kA 6,954 10,418 14,377 16,899 18,783 B |3/ R s 5,664 6,484 3,369 3,331 3,094
A8 % R -700 -719 -733 -748 -763 bYW 48,732 53,630 59,839 66,460 72,268
PN PN -49 267 178 229 210 Do oy 4,466 4,394 5,388 6,166 6,800
AL AT ) 7 6,205 9,966 13,822 16,381 18,230 AT K 2K 747 900 753 959 914
RER 2 -797  -1,254 -1685 -1,802  -2,005 A4l AT 3 1,804 2,157 2,193 2,437 2,704
# A i 5,408 8,712 12,137 14,579 16,224 A PN 1,443 1,521 1,931 2,192 2,427
EBITDA 7,311 10,747 14,827 17,526 19,474 F=RuR L 400 1,784 0 0 0
2 A %EBITDA 7,650 11,019 13,530 18,102 20,126 Az R AR ER 8,861 10,755 10,266 11,753 12,846
ERFHANE A5 2,578 1,781 3,140 3,594 3,963
K453 14,143 13,798 11,012 10,112 8,857
A AuAER A A AR 2,561 2,552 3,485 3,988 4,398
B it 28,144 28,887 27,902 29,446 30,064
B A 5,145 6,252 6,396 6,543 6,694
J B BE -6,922 -13,172 -11,854 -10,669  -9,602
2 & -224 362 -6,043 -16,877 -29,129
B Al s 22,589 31,301 43,438 58,017 74,242
BRI B IR 20,588 24,744 31,937 37,014 42,204
E3 )29 51 4 BAR 88 R 48,732 53,630 59,839 66,460 72,268
2023A 2024A 2025E 2026E  2027E
P/E(x)* 100.3 62.2 447 37.2 334 AEREH X
P/B(x) 26.3 21.9 17.0 14.6 12.8 (BFH£7) 2023A 2024A 2025E 2026E  2027E
ERIES 415%  46.1%  498% 50.2%  50.4% BAT A 6,205 9966 13,822 16,381 18,230
) i F 16.0% 22.3% 265% 27.8%  28.0% %% R -749 -452 -555 -519 -553
EXib &S 7.9% 7.5% 71% 7.1% 7.1% I8 B 4H 357 329 450 627 691
AR R % 7.9% 7.5% 7.3% 7.2% 7.2% IREE -797  -1,254  -1685 -1,802  -2,005
ERERE 5.1% 4.4% 4.0% 3.7% 3.7% TERETH -116 -33 -166 -35 -386
g RE 209%  19.3% 185%  18.0%  18.0% ZEEHAELR 7,274 7,361 14,016 15481 16,552
g H)E & 206% 26.7% 31.3% 322% 32.4% R EHAELR 542  -2,182 -775 -815 -847
ROE 26.3% 352% 38.0% 39.4%  38.4% BREHALR -5,951  -4,074 -10,027 -10,411 -11,774
ROA 11.1% 162% 203% 21.9% 22.5% R I 5,171 7,119 7,807 10,910 15,016
KA 237% 217% 187% 180% 171% A A 7,119 7,807 10910 15016 18,722
FARKR: AR, BirEERAN
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