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(H1] ZAMAZ7)F AZE4H 2 (c49]: Alofed)
125  2Q25  3Q25  4Q25  1Q26  2Q26E  3Q26E  4Q26E | 2024 2025  2026E
02 % 589 624 586 601 682 756 667 695 | 2166 2399 2,800
2 363 421 383 360 423 492 435 M7 | 1388 157 1767
afel 245 223 214 255 284 281 247 294 868 936 1,105
0[AE 163 149 140 181 195 183 156 203 574 633 737
ELl 109 109 91 17 135 131 100 130 372 425 496
e 48 41 46 53 56 48 50 61 185 188 215
S0t 54 44 37 37 47 51 46 47 157 171 192
Az yAlot 30 21 22 26 23 26 26 31 13 98 106
e 2 23 15 1 24 25 20 16 44 73 86
0|2 29 30 37 37 42 46 45 44 137 133 177
Yoy 11.7%  131%  105%  77%  159%  21.2%  139%  156% | 21.9%  107%  167%
2 150%  208%  103%  39%  167%  170%  135%  158% | 284%  124%  158%
s/ 66%  15%  122%  115%  158%  262%  155%  152% | 8%  78%  181%
EIS 33% 07% 22.3% 17.0% 19.6% 235% 11.7% 11.8% 4.9% 10.1% 16.5%
&af 1.3% 11.4% 26.3% 22.5% 23.8% 203% 10.1% 11.3% 6.8% 14.2% 16.5%
FA2 36%  -17.0% 14.6% 92% 15.0% 15.6% 10.3% 15.3% 31.4% 1.9% 14.1%
&5 594% 23.1%  -155%  -164% @ -121% 17.1% 251% 27.9% 40.7% 91% 12.0%
oL fAfof 228%  -179%  335%  -180% i 232% 24.9% 20.1% 21.3% 320%  -137% 83%
= 152.1%  124.1% 364%  -122% 1.7% 10.1% 32.1% 43.3% 69.8% 68.3% 16.9%
o= 260%  -16.7% 13.5% 24.2% 46.5% 53.3% 20.8% 19.3% 2.0% 33% 33.3%
=% bz
S 61.6% 67.4% 65.5% 59.9% 62.1% 65.1% 65.2% 59.9% 62.7% 63.6% 63.1%
o2/ 41.6% 357% 36.5% 42.5% 41.6% 372% 37.0% 42.3% 40.1% 39.0% 39.5%
O2E 27.6% 23.8% 23.9% 302% 285% 24.3% 23.4% 292% 26.5% 26.4% 26.3%
&t 185%  174%  155%  194%  198%  173%  150%  187% | 172%  177%  177%
FA2 82% 6.6% 7.8% 88% 82% 6.3% 7.5% 88% 85% 7.8% 7.7%
=108 91% 7.0% 6.3% 6.1% 6.9% 6.8% 6.9% 6.8% 7.2% 7.1% 6.8%
QIELyAfof 50%  33%  37%  43%  33%  34%  39%  45%| 52%  41%  38%
£ 41%  37%  26%  18%  36%  34%  30%  23%| 20%  31% 3%
07 49%  48%  63%  62%  62%  61%  67%  64%| 63%  55%  63%
@909 51 61 43 41 53 69 49 53 175 196 224
ug 34 50 34 36 38 54 40 42 139 155 174
SRR 17 1 8 5 15 16 9 10 37 41 50
Yoy 120%  302%  -16%  27%  33% 140%  149%  286% | 51.6%  11.6%  144%
ge 138%  447% -131%  42%  108%  74%  173%  170% | 599%  114%  126%
FUAZ Yl 11.3%  -109% 1137%  73% -11.8%  442%  52% 1159% | 268%  123%  21.4%
82019 87%  98%  73%  68% 8%  92% 4% 6% | 81%  82%  80%
gc 94%  119%  89%  100% 90% 109%  92% 101% | 102% 101%  98%
FULZER 76%  54%  42%  20%  58%  60%  38% 3% | 45%  47%  48%
g20/9 bz
gc 667%  821%  803%  882%  71.6%  774%  820%  S802% | 791%  789%  777%
FULZER 333%  179%  197%  118%  284%  226%  180%  198% | 209%  21.1%  223%
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LUAIMA ok yot ) ZHPAELR (S 4 &)
128 24 2023 2024 2025 2026E 2027E  12¥ ZAM 2023 2024 2025  2026E  2027E
Oz 1777 2166 2399 2800 3245 [EAME 822 943 975 1203 1,267
Oj2Z0| 294 418 409 475 556 SlEAdApA 271 264 199 352 303
oo 116 175 19 224 249 OiEAd 283 357 436 487 555
EBITDA 175 244 270 327 369 ATAtA 218 257 271 288 328
&0|RREQ -26 -38 -40 -45 45  HIFSAME 735 991 1,150 1320 1437
Q|aheiEo] -1 16 7 5 4 EXApE 134 150 161 168 175
Al 2HE 2 0 0 0 0 Sz 547 778 926 1,084 1,194
HIRAS A& 84 138 157 190 212 Fuapt 54 63 64 68 69
27lz0ld 38 88 131 140 151 ZREA| 1557 1934 2125 2524 2705
AHjEZEE0]9 57 86 123 132 143 |84 989 1,114 1,201 1,417 1,491
BE(%) OHURHS 365 285 317 384 439
=2l 111 219 107 16.7 159  |SH02HEAY 569 739 814 959 975
Feiole| 1179 516 116 144 109 HIgSEAY 209 311 312 395 398
EBITDA 56.5 394 105 21.1 129  HIRS0[ZHEAY 143 230 230 308 308
&0|9 Bd 1339 482 6.5 80 ExjzA 1,199 1425 1513 1812 1,889
0[AE(%) 23 6 6 6 6 6
Oi2Z0|AUE 16.5 193 17.1 17.0 171 2oz 29 28 13 13 13
FA0|UE 6.5 8.1 8.2 80 77 ooz 313 384 483 578 681
EBITDA O 99 13 13 117 M4 A2y 15 56 56 56 56
MolyE 47 64 6.5 6.8 65  ZAIFA 0 0 0 0 0
&0|UE 2.1 41 55 50 46 2=z 359 509 612 712 816
SI3SER @i e)  FLAH (CH2l: &, )
128 24t 2023 2024 2025 2026E  2027E 12 ZAM 2023 2024 2025  2026E  2027E
YAuISE 231 73 87 297 216 IR
27120( 38 88 131 140 151  EPS 5034 7560 10847 11601 12,628
A2 59 69 74 103 121 BPS 31941 41711 49179 57424 66,549
U 2sed 79 -127 87 -14 55 DPS 500 2300 3300 3600 3,700
OS2 ZAE7N 8 68 73 27 68 CFPS 17550 24,144 24457 27447 23850
oA 24 (S -15 20 -13 9 -40  ROA(%) 39 49 6.1 57 55
OHUHE S7HLL) 60 38 40 58 54  ROE(%) 12.1 205 239 218 204
B ass -105 -160 -179 242 241 ROIC(%) 6.6 115 124 107 104
ORI (R|S) -81 -161 -183 229 227 Multiples(x, %)
SERA ZA (7)) -4 -4 6 7 7 PER 332 22.1 154 144 132
ERRIA ZHA(Z7)) 22 2 9 5 0 PBR 52 40 34 29 25
AFHFSE -39 68 28 9% 23 PSR 1.1 09 08 0.7 06
3ol S7HEA) -39 73 54 134 17 PCR 95 6.9 6.8 6.1 70
Ap20| SIHE) -115 6 -26 -37 -40  EV/EBITDA 134 10.7 10.2 86 78
gzl A5 0 6 -26 -37 <40 HigRAUE 03 14 20 22 22
231388 199 274 278 312 271 QREM(%)
(RHARESIHEL) -133 173 86 4 55  2ajHlg 3343 2800 2471 2545 2316
(L2 86 165 187 230 227 Netdebt/Equity 1232 1385 1381 1285 1202
(+H)RHLHOHZE 1 0 -1 7 7 Netdebt/EBITDA 2523 2886 3132 2799 2656
Free Cash Flow 247 63 4 71 -9 |sHIE 830 846 812 849 85.0
()7 |EFEAL 51 52 2 20 6 OZH=E4HHEH) 36 39 42 42 45
Qojsia 196 -12 2 51 25 ZMRR(%)
NOPLAT 52 113 164 164 176 EsiAk2 65.1 744 80.1 756 789
(+) Dep 59 69 74 103 121 SG+EARRPS 349 256 199 244 21.1
(M= -133 173 86 4 55 ZRETR(%)
(-)Capex 86 165 187 230 227 AYUS 66.5 65.6 630 64.0 61.1
OpFCF 158 -156 34 33 15 AR 335 344 370 360 389
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[ FAjelA S WY ]

A Al 2024.11.07 2024.11.15 2025.01.23 2025.02.10 2025.04.21 2025.05.14
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 200,000 200,000 220,000 220,000 220,000 270,000
A Al 2025.05.30 2025.08.12 2025.10.20 2025.11.11 2026.02.25 2026.03.30
E2lo|H Buy Buy Buy Buy Buy Buy

SHIHA 270,000 270,000 270,000 220,000 220,000 220,000
A Al 2026.04.02 2026.05.13 2026.06.01 2026.07.03

E2lo|AH Buy Buy Buy Buy

SHIHA 230,000 250,000 250,000 250,000

[ SEF7LHE WIE 22|12 |

o 2192 28271 1CHR%)

# BEwioE | Amemoe
2025.01.23 Buy 220,000 -23.14 -10.86
2025.05.14 Buy 270,000 -15.96 444
2025.11.11 Buy 220,000 -18.91 -5.00
2026.04.02 Buy 230,000 -10.56 -1.30
2026.05.13 Buy 250,000
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YAKE Aol Chah &% 1 A2t ST Y| £AF0| 1A 40 HSH YT SES BY U2 OMElE B0 Positve(EY
) O|AS AMAISH UBLICH £t &% 1 HZE £AUS0| A £AUED A 558 Y 2O 04l Z20| Neutral G H)
OJHE, 1 4AUBEC} BRISH S22 HY O oMLl A0 Negative(RA2) 2|42 AAIGHT USLICH AR 45
L2 S A L 2T S2S S0 ChSH B ofdR|AE| BA L} Tolof| whEL|CH

[ @At ZARMZIR | R2ISE 7of HIF (712Y: 2026 4 062 30Y)
=253 ot =3 i 2
S8FAE b 96.3% 3.7% 0.0% 100.0%




