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Ot X| 2026, 2. 5.
HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2023A  2024A 2025P 2026F 2027F 12 ® ZAL IFRS 9E 2023A 2024A 2025P 2026F 2027F
HEY 261.0 3501 535.7 6614 7718 Q&I 2565 5545  760.0 10346 13856
&2t 70.8 98.9 1247 140.6 162.4 ¢z o syt 672 1653 3034 5269 8305
==l Bl 190.3 2512 4110 520.7  609.4 |2 8Xtit 944 2861 3004 3154 3311
THEH| 98.0 125.2 196.7 253.9 298.0 L EN =T 12N 34.7 425 65.0 80.3 93.7
oY 92.3 126.1 2143 2668 3114 THOXpAE 50.2 57.3 877 1083 1264
EBITDA 104.3 139.7 2281 280.0 3278 J|EFR-S X4t 10.0 33 35 37 39
FQee 84  -10.2 6.7 20.1 27.2 HIQSXH 2788 3012 2858 2711 2532
O|Xt=2d 7.4 10.2 13.6 19.0 26.2 SEXtRpA 103.0 88.2 86.6 85.0 835
O|XtH| & 3.0 4.6 4.6 4.6 4.6 SRt 1231 147.3 137.2 1270 1131
Q0| 15 6.7 5.1 5.1 5.1 SR 320 33.4 29.7 26.7 243
el ] 1.9 1.7 1.4 1.4 1.4 J|EH| R &R 20.7 323 323 32.4 323
B4 9 2AIYEY 0.7 6.0 0.5 0.5 05  XREH 5353 8557 1,0458 13057 16388
7|Et 37  -268 -6.5 15 1.4 Q% 65.9 828 1119 1576  236.1
HOLMIXI2EX 02 100.7 1158 2210 286.9 338.7 OHUXHE ! J|EHKHR 19.0 40.2 693 1150 1935
HolMbIE 23.4 26.9 50.4 63.1 74.5 HIIZ38RM 33.0 125 125 12,5 125
A&t g 773 88.9 170.6 2238 264.2 J|EIS S Ay 13.9 30.1 30.1 30.1 30.1
gI1z019 77.3 88.9 170.6 2238 2642 HIQEEH 72 2034 2034 2034 2034
XHiFEFe0]9 76.6 92.0 170.6 2238 2642 71288 13 1970 1970 1970 1970
sde U A (%) J|EH|R S 5.9 6.4 6.4 6.4 6.4
=Y U 34.0 34.1 53.0 235 167 SXiBH 73.1 2863 3153 3611 4396
Io|Y LS 40.0 36.6 69.9 245 167 Xuix|& 4331 5394 7004 9146 11,1692
EBITDA 528 36.3 33.9 633 228 17.1 PN 5.2 53 5.2 5.2 5.2
XuiFF20lQ 53L& 88.8 20.1 85.4 31.2 18.1 2oz 1754 1973 1973 1973 1973
EPS 5Z& 86.4 15.1 69.6 325 18.1 J|ERXHE -4.6 -4.6 -4.6 -4.6 -4.6
HZE50|2E(%) 72.9 71.8 76.7 78.7 79.0 J|EPR O | ol -3.6 -1.6 03 2.1 40
FAO0IAUE(%) 35.4 36.0 40.0 403 403 ojoiz 2608 3431 5022 7146 9673
EBITDA Margin(%) 40.0 39.9 42.6 423 425  H|X[EiX|E 29.1 30.0 30.0 30.0 30.0
K|t 3=2=2=0] 2 E(%) 293 263 31.8 338 342 XS 4622 5694 7304 9446 11,1992
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2023A  2024A 2025P 2026F 2027F 12 ¥ FALIFRS ¢E 2023A 2024A 2025P 2026F 2027F
gdues d3dss 64.9 138.1 175.3 259.5 3402  FYX|H(H)
g71=0d 77.3 88.9 170.6 2238 2642 EPS 7,481 8608 14600 19,348 22,842
Heige=ol It 27.8 61.0 68.0 74.8 822 BPS 41966 46,161 60,558 79,079 101,093
FYAL IS 2] 8.4 9.8 10.1 10.2 13.9 CFPS 10,268 14,022 20,422 25813 29,946
SR 2| 35 38 37 3.0 2.4 DPS 950 1,100 1,100 1,100 1,100
X 2HyItE -1.8 -7.0 0.0 0.0 0.0 FJHHH(HH)
7|EH 17.7 54.4 54.2 61.6 65.9 PER 14.6 305 27.6 22.7 19.2
SAE SR B2 -30.7 0.4 -22.0 9.7 46.9 PER(X|11) 21.1 314 488
OHEXHEL T (e 2 A -0.3 -52 -225 -153  -134 PER(X|X) 8.7 10.1 16.0
T OXpArOZE A -282 -119 -304 -206 -18.1 PBR 2.61 5.69 6.65 5.56 435
IV ISEIPSOVI=ETE-STY -0.3 15.9 29.1 457 78.5 PBR(%|11) 3.77 585 11.77
7|E -1.9 1.6 1.8 -0.1 -0.1 PBR(%|X) 1.55 1.88 3.86
I35 E -95 -122 -413  -488  -53.1 PSR 4.29 8.02 8.79 7.69 6.59
Extgs uasg -447 -2255 -228  -235 -24.2 PCFR 10.7 18.7 19.7 17.0 14.7
ORI 2= -12.1 -36.4 0.0 0.0 0.0 EV/EBITDA 9.9 18.2 16.8 14.2 1.1
QERLO X2 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.6 -23 0.0 0.0 0.0 HIE e (%, 28F 3 2) 12.5 12.8 6.7 5.1 43
EX{RHAL A A (ETH -57.9 14.9 1.6 1.6 1.6 Y AE(%, EEF 83) 0.9 0.4 0.3 0.3 0.3
CHI|2ERIAO|ZEA (ST 182 -191.7 -143 -150 -158 ROA 15.2 12.8 17.9 19.0 17.9
J|Et 77 -100  -l0.1 -10.1 -10.0 ROE 19.7 18.9 27.5 27.7 25.4
HREs szsg -26.0 182.6 168.8 170.9 170.9 ROIC 36.0 420 74.2 960 1398
el ML) -16.8 10.4 0.0 0.0 0.0 HEM SIS 75 9.1 10.0 9.1 8.9
Xiea, XEoiael S7HzA) 0.0 0.0 -0.1 0.0 0.0 THOXpA SIS 7.0 6.5 7.4 6.7 6.6
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 15.8 50.3 432 38.2 36.7
g ax= =73 -10.1 -13.4 -11.4 -11.4 =X atig =275 -425 -540 -67.0 -79.4
7|} -1.7 1823 1823 1823 1823 O|XtE 4t & 30.9 27.2 46.2 57.6 67.2
JE3SE 0.0 29 -1833 -1833 -1833 ZEXHUZ 343 2095 2095 2095 2095
sz ¥ YRS =50t -5.7 98.1 138.0 2236 303.6  =xYE -1273 -2419 -3943 -6329 -9522
J1Xeig W AFERRS 72.9 67.2 165.3 303.4 526.9  EBITDA 104.3 139.7  228.1 2800 3278
J|Usig U AFERR 67.2 165.3 303.4 526.9 830.5 FCF 427 67.4 157.2  231.0  306.1
AE: 71853 2MXMEH
12 II25u¥
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Compliance Notice

o A= 28 42 X MOFE|MX|(214450)" LHFAIS 1% OlY R8I AX| LELICE

o A= & AEE 7|REXAL E= HI3KIOH AR X33t Araio] i&LICH
o 3 Xt=2o FEEXEMAE XtE AdY ol & K20 A58 7IUEQ F8FAYE X HElE ER0tD UX| YELICH
o I XIE0| HAE HEES 2210 oJAS oty grFstn UACH, Qo Hedt AZO|Lt 2Hdl0] AEEUS S SQlRtLICt
AX|ARY
o 2 RANEMXIREE PAS 2IMAIMET M2 4 U AR X HEEEEH P2 AO|L, FAPIE O WMol iy g 28 £ gl, 8% glo] 9
Ho| HEE £ AFLICH
o 2 ZARRMIEE RIIEE EXE Qo HENZE SEHOE YA Mo HiEZEEe HIOXE2AM, RIIEHS FF, B5, Oiofel &2t &Y Sof
2ot QAEFEE MHOZ EXAL XpAIQ| TTHIE MU0 O|RO0{MOF 8th, FAts & XtzQ| W80 QA5 WXl Xl FXrHe| ZAnto| tHoto
O3t MAT X|X| %OH YA 2MoM ZSHE AR =+ ASLICH
o 2 XA BMIIEE FTOZ Qg, S|, MA|, HII, W&, WY WY EWote SO WHo=z XIES Hilste FR0e 20| sto] TPty
Helg XA ELct
T =
EXreld HaWg 2709) 2HEZFIL 20| 744)
=55 2|8(%)
e
59 UR} EXlolA RHFL oy ¥z E3in}
AF FIMHHl  FIHCHH|
THIIEIAX] 2024-08-27  Buy(initiate)  230,0008! oM -11.12 2.39 () ES<ES — SR}
o 900,000 -
(214450) 2024-11-14 Buy(Maintain) ~300,0009 oMe  -31.73  -27.00
800,000
2024-11-27 Buy(Maintain)  300,0008 oME  -20.13 -8.83 700,000 4
2025-02-11 Buy(Maintain)  330,0008 L] -5.39 6.06 600,000 1
500,000 -
2025-04-07 Buy(Maintain)  400,0008 6 -6.91 0.38 '
400,000 -
-05- intai 2 He -8 -2
2025-05-14 Buy(Maintain) ~ 490,0008 oM 8.60 2.04 300000
2025-06-09 Buy(Maintain) 610,000 6 -21.18  -14.26 200,000 A
2025-06-16 Buy(Maintain) 550,0008 oMe -5.25 8.00 100,000 |
0 T T 1
2025-07-28 Buy(Maintain)  700,0008 oMe  -16.42 -5.14 '24/2/5 '25/2/5 '26/2/5
2025-08-11 Buy(Maintain) 810,0008 oME  -23.62 -12.22
2025-10-21 Buy(Maintain) 810,0008 oMY -2633 -12.22
2025-11-12  Buy(Maintain)  700,0008! oMY -4048  -3186
2026-01-09 Buy(Maintain)  700,0008 oMY -3856  -2371
2026-02-05 Buy(Maintain) 580,0008 Mg
*FIHe £HFIIE J|ZOZ 1288 MEGIYS.
EXrelA 3 M8I1E
214 HEI|E(6717) UqE HEI|E(617)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) AISTHH| +10% O ZRnt==Q ofed
Outperform(ARE =2l &2l) APSTHE] +10~+20% 7t &5 Ol Neutral (5&) APTHE] +10~-10% RS o4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E Ofj At
Underperform(AIS+=2E 6t2f)  AETH] -10~-20% 7 SI2f ofl4
Sell(OHE) AIZTHE| -20% O[St =7t ot ofldf
EXtsg Hlg 34 (2025/01/01~2025/12/31)
Ot ! 0=
96.39% 3.61% 0.00%




