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() 1Q24 2024 3024 4024 1Q25 2025 3025 4Q25F 2024 2025F 2026F
=Sl 2,394.6 2,236.6 1,777.7 2,142.3 2,098.2 2,201.4 2,115.2 2,236.0 8,551.2 8,650.7 9,203.0
(YoY) -0.4% -16.3% -24.9% -7.5% -12.4% -1.6% 19.0% 4.4% -12.4% 1.2% 6.4%

NA 1,827.4 1,631.4 1,293.6 1,580.7 1,556.0 1,579.6 1,543.2 1,633.8 6,334.8 6,312.7 6,744.8

EMEA 352.3 369.6 289.0 295.7 305.4 355.5 339.8 338.4 1,306.9 1,339.0 1,416.0

ALAO 215.0 2357 195.1 265.8 185.6 216.3 180.2 196.6 909.5 778.7 810.7
Fole 326.0 239.5 125.7 180.2 200.0 204.2 133.6 139.3 8714 677.1 862.1
(YoY) -11.8% —48.7% -57.8% =29.6% -38.6% -14.7% 6.3% =22.7% -37.3% —-22.3% 27.3%
OPM 13.6% 10.7% 7.1% 8.4% 9.5% 9.3% 6.3% 6.2% 10.2% 7.8% 9.4%
=09 216.8 157.9 643 124.4 113.4 121.8 81.9 130.7 563.4 4477 614.6
(YoY) 45% —48.7% -66.0% =-42.7% -47.7% =22.9% 27.4% 5.1% -38.9% -20.5% 37.3%
NPM 9.1% 7.1% 3.6% 5.8% 5.4% 5.5% 3.9% 5.8% 6.6% 5.2% 6.7%
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128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F 12 ® ZAL IFRS 9E 2023A 2024A 2025F 2026F 2027F
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AL 2024-02-08  BUY(Maintain) 61,0008 6%  -20.68 -12.79
(241560)  2024-03-25  BUY(Maintain) ~ 64,0009 648  -17.85 -12.34 TEPIE) s
2024-04-30  BUY(Maintain) 69,0008 6%  -19.44 -10.87
100,000
2024-05-29 ~ BUY(Maintain) 74,0008 6%  -3558 -22.03
2024-08-30  BUY(Maintain) 66,0008 618  -38.11 -34.02 80,000
2024-10-29  BUY(Maintain) 55,0008 6JH®  -21.66 -455 60,000
2025-02-11  BUY(Maintain) 63,0008 6%  -2422 -17.94 40,000
2025-05-27  BUY(Maintain) 63,0008 6%  -20.41 -1.90 20,000
2025-08-06  BUY(Maintain) 72,0008 6%  -23.67 -20.56 o4 i i
2025-09-08  BUY(Maintain) 72,0008 6JHe  -21.36 -847 '24/1/14 '25/1/14 '26/1/14
2025-11-13  BUY(Maintain) 72,0008 6/  -2059 -8.47
2026-01-14  BUY(Maintain) 77,0008 67Hg
Foke 8IS JIE0R 1288 MENRE
SExfol o HgI|E
71 HEI|E(671E) °s HMEI|IE@671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZCHE] +10% Ol Zab=9] of 2
Outperform(AlE+24 & H32) A|ZTHE] +10~+20% 7t 4E Ol&  Neutral (BE A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| &%) AlZCHH| -10% O|&f ZXtsher of &
Underperform(A| &2 & 3t2]) A|ZCHH| -10~-20% F7+ 32t o4
Sell(Of &) AIZCHH] -20% OISt F=7t 52t of &
EXtsa Hl& E4 (2025/01/01~2025/12/31)
O~ 3¢ e
96.39% 3.61% 0.00%
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