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(M) 1Q25 2025 3025 4025 1Q26 20Q26F 30Q26F 4Q26F 2025 2026F 2027F
=Y 2,098.2 2,201.4 2,115.2 2,377.2 2,247 3 2,371.3 2,277.9 2,4955 8,792.0 9,392.1 9.841.3
(Yovy) -12.4% -1.6% 19.0% 11.0% 7.1% 7.7% 7.7% 5.0% 2.8% 6.8% 4.8%
NA 1,556.0 1,579.6 1,543.2 1,744.6 1,620.3 1,735.8 1,662.5 1,8335 6,422.4 6,852.2 7,165.5
EMEA 305.4 3555 339.8 372.2 364.5 356.6 360.8 390.3 1,373.6 1,472.2 1,527.9
ALAO 185.6 216.3 180.2 204.4 194.4 2109 191.8 209.0 786.6 806.1 841.8
Foled 200.0 204.2 133.6 148.3 206.9 189.5 196.8 205.6 686.2 798.9 915.1
(Yoy) —38.6% -14.7% 6.3% =17.7% 3.5% -7.2% 47.2% 38.6% -21.3% 16.4% 14.6%
OPM 9.5% 9.3% 6.3% 6.2% 9.2% 8.0% 8.6% 8.2% 7.8% 8.5% 9.3%
0|9} 113.4 121.8 81.9 85.4 131.4 129.3 134.7 1427 402.4 538.1 649.0
(Yoy) =47.7% —22.9% 27.4% -31.3% 15.9% 6.2% 64.6% 67.1% -28.6% 33.7% 20.6%
NPM 5.4% 5.5% 3.9% 3.6% 5.8% 5.5% 5.9% 5.7% 4.6% 5.7% 6.6%
Tz SARI IS5 AKME
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
U B 8551.2 87919 93921 98413 10,209.6 QSXt 44868 44839 5366.1 63995 7511.0
&0t 6,560.0 68203 72152 74785 7,7253 oz o sgd gt 18568 1,994.1 26573 3489.1 43893
==l Bl 19912 19716 21769 23628 24843 RPN 7.4 85 9.9 1.4 13.2
ThaHH| 1,119.8 11,2855 11,3780 1,447.7 1,500.7 I ESVEREPII= E] 526.1 6446 6886 7215 7485
0|y 8714  686.1 7989 9151 983.6 XD XpAR 19850 16826 17975 18834 19539
EBITDA 1,165.1 1,000.2 1,107.3 12419 13179 J|EFR-SXHA 1115 154.1 2128 2941 406.1
FQee -730 -1098 -729 -498  -248 H|SSXRA 75228 77966 78279 78098 7,784.1
O| Xt 67.3 55.5 74.0 97.1 122.1 EXpRHet 237 311 37.7 443 50.8
O|XHH|-& 107.1 99.0 99.0 99.0 99.0 SERRA 1,652.6 1,789.5 18961 1949.6 19920
Qo 148.9 124.0 75.9 75.9 75.9 SERpA 5587.2 57353 56535 55753 5500.6
Qletatas 130.6 153.0 85.9 85.9 85.9 J|EH| R &R 2593 2407 2406 2406 2407
& 9 BAY YL -0.1 0.2 0.2 0.2 0.2 XREA 12,009.6 12,2805 13,194.0 14,209.3 15,2952
7|Et -51.4  -375  -38.1 -38.1 -38.1 Q58 24668 2717.0 28827 30393 3,1963
HOLMIXI2EH 0|2 798.4 5763 7259 8653 9588 YRS ! J|EHHR 17334 19618 21275 22841 24411
HolMHl& 235.1 174.0 187.8 2163 239.7 HII1382HM 2455 2646 2646 2646 2646
H LA 2= 563.4 4023 538.1 649.0 719.1 JlEtR-E 2 4879 4906 4906  490.6  490.6
g71=01Y 563.4 4023 538.1 649.0 719.1  HIRSFA 2,648.4 23724 23724 23724 23724
XHiFEF 09 563.4 4023 538.1 649.0 719.1 71288 1,803.4 1,447.9 14479 14479 14479
3da Y =AY (%) J|EH| RS 8450 9245 9245 9245 9245
=Y U -12.4 2.8 6.8 48 3.7 Bz 51151 5089.4 52551 54116 55687
Io|Y LS -373 -213 16.4 145 75  XHiX|2 68945 7,191.1 79390 87977 97266
EBITDA &2 -287  -14.2 10.7 12.2 6.1 PN 63.4 618 61.8 618 61.8
XuiFF20lQ 53L& -389  -286 338 20.6 10.8 oz 21749 21229 21229 21229 21229
EPS 528 -389  -258 34.7 20.6 10.8 J|EfXHR -327.9 -261.1 -261.1 -261.1 =-261.1
HZE50|2AE(%) 233 22.4 232 24.0 243 J|EPR O | ol -630.6 -2306 1419 5143 8868
0| AE(%) 10.2 78 85 93 9.6 0|0z 56148 54980 58735 6,359.7 6,916.1
EBITDA Margin(%) 13.6 1.4 1.8 12.6 129 HIX[H{X2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 6.6 46 5.7 6.6 70  XHEEF 6,8945 7,191.1 79390 8,797.7 9,726.6
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 783.7 1,180.1 8949 10324 1,101.0 FYXEE)
g71=0ld 607.2  405.9 538.1 649.0 719.1 EPS 5620 4,168 5614 6770 7,502
Heige=ol It 626.5 589.7 6215 6452  651.1 BPS 68,774 75,020 82,822 91,780 101,471
SYRAZ 24| 2177 2342 2266 2485 2595 CFPS 11,869 10,276 12,098 13501 14,294
SAUX 21| 76.0 79.9 81.9 78.2 74.7 DPS 1600 1,700 1,700 1,700 1,700
X 2HEItE -0.1 -0.2 -0.2 -0.2 0.2 FIHhl=(HH)
7|Et 3329 275.8 313.2 318.7 317.1 PER 7.5 13.8 1.3 9.4 8.5
FASLES XA S 2 -942 4235 -519  -435 525 PER(%|1) 1.1 17.7 14.2
OHEXHEL T (e 2 A 2042 -1198  -440 -329 =270 PER(%|X) 5.9 9.8 9.4
T OXpArOZE A 105.7 260.1 -1149 -860 -705 PBR 0.61 0.77 0.77 0.69 0.63
O XN S 7| EFXH 2| B¢ -335.0 2625 165.7 156.5 157.0 PBR(X| 1) 0.91 0.99 0.96
7|EH -69.1 20.7 -58.7 -81.1  -1120 PBR(%|X) 0.48 0.54 0.64
I35 E -3558 -239.0 -2128 -2183 -216.7 PSR 0.49 0.63 0.65 0.62 0.60
EXgs d3dss -6228 -3424 -3305 -2995 -299.8 PCFR 35 5.6 53 47 4.4
ORI 2= -2957 -2416 -3332 -3020 -3020 EV/EBITDA 38 5.2 4.6 35 2.6
FYRLe K& 47 2.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -99.8 -104.8 0.0 0.0 0.0 e (%, 2 EF,213) 28.2 40.4 30.2 25.1 22.6
EXIRFLtI L A(ETH -4.9 -7.2 63 -6.3 -6.3 Y+~ E(%,25F,23) 3.8 29 2.7 2.7 2.7
CHI| 28RO A A (BT -0.8 -1.2 -13 -15 -1.8 ROA 5.0 33 42 47 49
J|Et -2263 10.3 10.3 10.3 10.3 ROE 8.8 5.7 7.1 7.8 7.8
Higs szsd 1640 -701.9 -2280 -2280 -2280 ROIC 8.7 7.3 7.7 8.9 9.6
K29 ZIHLA) 4625 -3038 0.0 0.0 0.0 HEM SIS 15.7 15.0 14.1 14.0 13.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 45 48 5.4 53 53
T2 |1FAKEFHS) -65.1 -138.6 0.0 0.0 0.0 EN IS 74.2 70.8 66.2 615 57.3
g 3Xl= -1732 -1943 -1627 -162.7 -162.7 =X 3l 2.7 -40 -120 -203 -27.7
7|} -60.2  -652 653 653  -653 O|XtE 4t & 8.1 6.9 8.1 9.2 9.9
J|Etas g -64.2 459 326.9 326.9 3269  EXNYS 2,0489 17125 1,7125 11,7125 1,7125
sz ¥ YRS =50t 260.7 181.7 6633 8318 9002 =k2 1848 -290.2 -954.7 -1,788.0 -2,690.0
7| x0igd U APt 15961 18125 19941 26574 34892  NOPLAT 1,165.1 11,0002 1,107.3 12419 13179
J|Usig U AFERR 1,856.8 19941 2657.4 3,489.2 4389.4 FCF 4288 9520 5155 6676 717.4
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4 II23u¥



=PI TE 2026.7.9
Compliance Notice
o TAtE 7€ 8Y X 'FAHEIZH(241560) LHFTAS 1% 0|4 ERotD UX| AELICH
o HPAE & ARE J|BEXA Ee MBAOA AR KSE AMMO| @iE L Ch
e 3 Atze FEFAEMAE A7 AP oM & Ao AZE 7|YE2 SEFALE X HEE ERSID UX| fSLCH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, o Lt Yot ZHYQio] AYEJASE =elgtLch
AX|ARE
o 2 ZAMEMAIERE A BIMXMEZE UEY = U X2 X FREEEH 22 AO|L, FATL O FHEgo|Lt 2FEE 2FY £ 91,
<Xl glo] ojHo| MAE = AsH
o 2 ZMRMXEE RIBE EXNE [t EMSE SHCE YA 10| HiEEE FUXEEM, |5 BF 5 Oioje &
ot W SO 2o oAMEER ME oz EXAL ApAo| EHEHIF MUBLO| O|RO{MOf SO, YAl 2 AtZO| LHEO| 2| AHSHY BT UK
of FXHQ| Zoto CHato ofie MY X|X| @fon HE FHAM SHE AL & =+ Q&L Ch
o 2 XA BAXRE REeZ2 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MNEAAS Hdliste ZR0= 2B oot
of Bl.gArY MAS XA FLICh
EXte|AMSUHF (270 H) SHEHFII30[(2909)
EE:S
359 uxt sro  smzt e
AJF F7HH|
Skl 2024-08-30  BUY(Maintain) 66,0008 61 -34.02
(241560)  2024-10-29  BUY(Maintain) 550008 67Hg -455 FHFIHY)  —SEEI}
2025-02-11  BUY(Maintain) 63,0008 61 -17.94
2025-05-27  BUY(Maintain) 63,0008 671 -1.90 120,000
2025-08-06  BUY(Maintain) 72,0008 671€ -2056 100,000
2025-09-08  BUY(Maintain) 72,0009 6IH¥ -8.47 80,000
2025-11-13  BUY(Maintain) 72,0008 67H¥ -8.47 60,000
2026-01-14  BUY(Maintain) 77,0008 67Hg -12.99 40,000
2026-02-19  BUY(Maintain) 82,0008 67 -15.24 20,000
2026-04-13  BUY(Maintain) 96,0008 671 -2031 ,2(1/;/09 ,25/'7/09 ,26/'7/09
2026-04-29  BUY(Maintain) 96,0008 61 -20.10
2026-07-09  BUY(Maintain) 96,0008 671
Tt SPFIE J|IFCZ 12lgs MBS
XA U NEIIE
71 HEI|E(671E) Pk HMEI|IE@671E)
Buy(oH =) A ZTHH] +20% Old 7t && ot Overweight (HIS2HCH) AIZCHE] +10% Ol Zab=9] of 2
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t A5 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AZCHH] +10~-10% =7t HE Ol Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t Ofl&f
Sell(Of =) A|IZTHH| -20% O|st F7} St2t of&f
EXtSa Hl& E4 (2025/07/01~2026/06/30)
O~ o e
96.10% 3.41% 0.49%
5 JI2zud
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XetE JlE A 7|8 3.2 4.1 24.0% v0.1
95 SF Hizn Hris 3.2 4.2 12.0% A02
Atz 3.1 4 12.0% v0.5
Lg 2 6.5 54 35.0% vO0.1
HHDF ot 7.6 4.6 18.0% v0.4
AL B 54 6.3 17.0% AQ3
71 Kb 3.7 5 41.0% AQ3
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