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Financial Data (843t USD)
EXX| B 2024 2025 2026F  2027F
oz 25533 25533 33758 34795
Yol 3086 308 6918 7,443
2009| 2319 2319 4515 4814
EPS(USD) 9.4 93 117 136
EPS(YOY, %) 00 (12 264 161
ROE(%) 311 16.8 20.0 17.0
PER(HH) 269 381 28 197
PBRHH) 53 76 34 35
i S(%) 0.6 04 06 07
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PIMC| GO|HAIY FHI} H|FL 31%2Z O|= Z|THO| HOo|HAllE YE A%O|H XA 2030
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(T HHIRUSD, %, USD)

1Q4 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
TELY! 6,161 5,475 6,550 5,382 6,788 6,101 6,570 6,074 11,122
Yoy -18.6% 0.5% 7.2% ~7.1% 10.2% 11.4% 0.3% 12.9% 63.8%
Y| 5,348 4,375 5,085 4,479 6,337 5,150 5,484 5,476 8,804
Yoy ~29.3% -8.4% -10%  -23.6% 18.5% 17.7% 7.8% 22.3% 38.9%
M 204 & HEH| 3,417 2,292 3,119 2,591 4,384 3,132 3,567 3,598 6,352
Yoy -404%  -20.6% T4%  -355% 28.3% 36.6% 14.4% 38.9% 44.9%

% of Opex 63.9% 52.4% 61.3% 57.8% 69.2% 60.8% 65.0% 65.7% 72.1%
2% & 9% HZ 1,486 1,645 1,535 1,493 1,545 1,617 1,511 1,486 1,780
Yoy 3.8% 11.4% 13.5% 5.0% 4.0% -1.7% ~1.6% -0.5% 15.2%

% of Opex 27.8% 37.6% 30.2% 33.% 24.4% 26.5% 23.0% 27.1% 20.2%
27tz 306 296 266 255 248 254 241 242 443
Yoy 14.6% 8.0% 00%  -11.5%|  -19.0%  -14.2% -9.4% -5.1% 78.6%

% of Opex 5.7% 6.8% 5.2% 5.7% 3.9% 4.9% 4.4% 4.4% 5.0%
HZ(AEN HQ) 139 142 165 140 160 147 165 150 229
Yoy 5.3% 2.2% 11.5% 4.5% 15.1% 3.5% 0.0% 7.1% 431%

% of Opex 2.6% 3.2% 3.2% 3.1% 2.5% 2.9% 3.0% 2.7% 2.6%
golol 813 1,100 1,467 972 451 951 1,086 598 2,332
Yoy 2,522.6% 64.4% 50.2% oA ~445%  -135%  -260%  -38.5%|  417.1%
OPM 13.2% 20.1% 22.4% 18.0% 6.6% 15.6% 16.5% 9.8% 21.0%
o[ 883 814 1,200 852 118 839 ) 432 1,603
YoY 765.7% ~1.8% 73.3% oA -86.6% 3.1% e<Fy -493%|  1,258.5%
NPM 14.3% 14.8% 18.3% 159%|  -86.6% 13.8% 0.0% 7.1% 14.4%
EPS 2.78 2.58 3.82 2.71 0.38 1.91 2.97 138 4.49
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TE 2, HZF M3 20| (Y 7IF) (S49): #HGHUSD, %, USD)
2023 2024 2025 2026F 2027F
mfEsoH 24,918 23,568 25,533 29,896 30,791
Yoy 2.0% -5.4% 8.3% 17.1% 3.0%
HTEEST 7,821 11,026 9,867 14,970 15,739
Yoy 12.1% 40.9% -10.5% 51.7% 5.1%
1TE =3I 31.4% 46.7% 38.6% 50.1% 51.1%
ol & 6,211 6,674 6,781 8,516 8,369
Yoy 1.2% 7.5% 1.6% 25.6% -1.7%
% of Sales 32.2% 28.3% 26.6% 28.5% 27.2%
FAo|Y 1,610 4,352 3,086 6,454 7,370
Yoy 225.3% 170.3% -29.1% 109.1% 14.2%
Folols 6.5% 18.5% 12.1% 21.6% 23.9%
HHo|9f 2,447 4,516 3,511 5,476 5,991
Yoy 9.0% 84.5% -22.3% 56.0% 9.4%
0|2l 1,623 3,749 2,944 4,137 4,739
Yoy o 130.9% -21.5% 40.5% 14.6%
#0128 6.5% 15.9% 11.5% 13.8% 15.4%
EPS 5.01 11.89 9.39 11.605 13.3
Yoy =H 137.3% -21.0% 23.6% 14.6%
B RIES
X2 BAYRY|O|MO{LAX], LSEG A OAK], OIS

E8 3. Z2H0MofHA] 12M M PER YHiE

EH 4. Z2HY0[Mo|HA] 12M 4% PBR YHE

(UsD)
700

600 -
500
400 -
300
200 -

100 -

—22.5x

F7t 10x

16.25x

28.75x 35%

0
221

23.1 241 25.1

28.1

(Usb)
700

600 |
500 |
400 |
300 |

200

100 1

o [

F7t 1.8x

4.4x 5.7x

3.1x

7X

22.1

23.1 241 25.1

26.1

27.1

28.1

Tt SALHOAHR|, oS

Ttz SALRO| R, oS

OlLUZH 22 2MX|-3



Compliance Notice

o 2 XI2S 25 offge| AEA[E) = XfRQ| Zpdi 200 QO] 0| G RIS BIX| QRUCH, 2RI A FHOPH| HIFOI0] LOVgH Of| Zg0lBEH.

o 2 AfEe 7[HFAPES H| 3K AP gL ARO| GlEH

* TARs 20263 6% 18 Xl OHTUINR] X2 1901 ER Ol QUX| QEHC

o EXEE T9et O AERAR)E 2026 63 182 TR OiTUINC] R7HSEE R0 UX| GraHTt

2 ZARRE 1PH| SXj0f FEE HigY SHO2 2PE|QLo0, OfEt POl Rk =X § T F 4+ GiEH, B0 E XIR0| 258 L2 GAPH LRI 2ok Xtg 9! Y ofT ol
0 78P80IL RS2 R 4 gloOg SXIRG RRHIO) T MO0 X FEFS OpA7| HIZH. TP OfERt B0l 2 XtEs 1PHO| FAFX|Q| Zniof| Cio 9% M) Ax{o| ZYX|g2
ArSE gl

M

OHLIFH 22 2IMX|-4



