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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 350.1 5363 7160 8698 10123 QSXp 5545 7595 1,025.1 13880 18245
&2t 98.9 125.1 164.4 199.4 2354 ¢z o syt 1653 1757 3737 6744 10504
==l Bl 2512 4112 5515 6704 7769 |2 8Xtit 286.1 4442 4664 4897 5142
THEH| 125.2 1968 2642 2869 3321 L EN =T 12N 425 51.8 69.2 84.0 97.8
oY 126.1 214.4 2873 383.5 4448 TH O XpAR 57.3 827 1104 1341 156.1
EBITDA 139.7 2302  303.0 4020  460.4 J|EFR-S X4t 33 5.1 5.4 5.8 6.0
FQee -10.2 2.1 285 37.0 475  HIQSXHt 3012 2843 2551 2230 1938
O|Xt=2d 10.2 16.2 22.0 30.5 41.0 SEXtRpA 88.2 51.3 37.7 24.2 10.6
O|XtH| & 4.6 10.4 10.4 10.4 10.4 SRt 147.3 174.5 163.1 1479 1349
Qo 6.7 5.2 49 49 49 SERpA 33.4 315 27.2 238 213
el ] 1.7 6.1 3.4 3.4 3.4 J|EH| QS XA 323 27.0 27.1 27.1 27.0
B4 9 2AIYEY 6.0 0.4 0.4 0.4 0.4  XREF 8557 10439 12802 1611.0 20184
7|Et -26.8 -3.2 15.0 15.0 150 [ 828 1105 1389 1802  242.1
HOLMIXI2EX 02 1158 2165 3158 4205 4923 OHUXHE ! J|EHKHR 40.2 56.5 849 1262 188.1
HolMbIE 26.9 483 69.5 925 108.3 HIIZ38RM 125 10.3 10.3 10.3 10.3
HEA G 2= 88.9 1683 2464 3280 3840 JEtR- S 30.1 437 43.7 437 43.7
gI1z019 88.9 1683 2464 3280 3840 HIQRSEM 203.4 2095 2095 2095 2095
XHiFEFe0]9 92.0 165.1 2464 3280  384.0 71288 1970 2034 2034 2034 2034
sde U A (%) J|EH|R S 6.4 6.1 6.1 6.1 6.1
=Y U 34.1 53.2 335 215 164 SX4EA 2863 3200 3484 3898 4516
Io|Y LS 36.7 70.0 34.0 335 16,0  Xuix|&2 539.4 6893 897.2 1,1868 15323
EBITDA 528 34.0 64.8 31.6 32.7 145 PN 53 53 53 53 53
XuiFF20lQ 53L& 20.2 79.5 49.2 33.1 17.1 2oz 1973 1936 1936 1936 1936
EPS 5Z& 15.1 65.1 49.9 33.1 17.1 J|EfXHR -4.6 0.0 0.0 0.0 0.0
HZE50|2E(%) 718 76.7 77.0 77.1 76.7 J|EPR O | ol -1.6 -1.6 -1.6 -1.6 -1.6
FAO0IAUE(%) 36.0 40.0 40.1 44.1 43.9 ojoiz 3431 4921 7000 9895 13350
EBITDA Margin(%) 39.9 429 423 46.2 455  H|X[EiX|E 30.0 345 345 345 345
K|t 3=2=2=0] 2 E(%) 263 30.8 34.4 37.7 379 XS 569.4 7239 9318 12213 15668
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 138.1 1832 2194 3188 3953  FYX|H(Y)
g71=0d 88.9 1683 2464 3280 3840 EPS 8,608 14,209 21301 28358 33,200
Heige=ol It 61.0 655 435 60.8 633 BPS 46,161 59,603 77,580 102,613 132,489
FYAL IS 2] 9.8 1.4 1.4 15.2 13.1 CFPS 14,022 20,116 25,061 33618 38,671
SR 2| 38 4.4 43 33 2.6 DPS 1,00 3,700 3,700 3,700 3,700
X 2HyItE -70 -118 0.0 0.0 0.0 FJHHH(HH)
7|EH 54.4 615 278 423 47.6 PER 305 28.4 15.0 1.2 9.6
FASLESRIAER) S 2 04 -247 -125 25 25.8 PER(%|1) 31.4 50.2 263
OHEXHEL T (e 2 A -5.2 -95 -17.4  -149  -138 PER(X|X) 10.1 16.4 12.0
T OXpArOZE A -11.9  -262 -277  -237 -220 PBR 5.69 6.76 411 3.10 2.40
IV ISEIPSOVI=ETE-STY 15.9 1.3 28.4 413 618 PBR(%|11) 585 11.96 7.23
7|E 1.6 -0.3 42 -0.2 -0.2 PBR(%|X) 1.88 392 3.29
I35 E -122 -259 -580 -725 -77.8 PSR 8.02 8.73 5.14 4.23 3.64
Extgs uasg -2255 -155.9 -89  -10.0 -11.2 PCFR 18.7 20.0 12.7 95 8.2
QU FE -36.4  -297 0.0 0.0 0.0 EV/EBITDA 18.2 16.6 9.0 6.0 43
QERLO X2 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -2.3 -4.9 0.0 0.0 0.0 HIE e (%, 28F 3 2) 12.8 22.8 15.6 1.7 10.0
EXIRpAIZA (ST} 14.9 36.9 13.6 13.6 13.6 Y AE(%, EEF 83) 0.4 0.9 1.2 1.2 1.2
CHI|2ERIAO|ZEA (ST -191.7 -158.1 -222  -233  -245 ROA 12.8 17.7 21.2 227 21.2
J|Et -10.0 -0.3 -0.3 -0.3 -0.3 ROE 18.9 26.9 31.1 315 28.2
HREs szsg 1826  -153 -45.4 -41.0 -410 ROIC 420 715 89.3 124, 165.4
L3 B7HEA) 10.4 -1.0 0.0 0.0 0.0 HEM SIS 9.1 1.4 1.8 11.4 1.1
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 6.5 7.7 7.4 7.1 7.0
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 50.3 44.2 37.4 31.9 28.8
g ax= -10.1 -11.7 -42.8 -38.4 -38.4 =X 3tlE -425 561 -67.2 -778 -86.2
7|} 1823 -2.6 -2.6 -2.6 -2.6 O|XtE 4t 27.2 20.6 27.6 36.9 428
JE3SE 29 -1.7 32.9 32.9 329 B2 2095 2137 2137 2137 2137
sz ¥ YRS =50t 98.1 10.3 198.1 3007 3761  &XE 2419 -406.2 -6264 -950.4 -13509
J1Xeig W AFERRS 67.2 165.3 175.7 373.7 6744  EBITDA 139.7 2302 3030 402.0 4604
e =Ny 165.3 175.7 373.7 6744 11,0505 FCF 67.4 124.1 2273  320.1 3884
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Compliance Notice

o A= 7€ 152 A ‘OMOF2|A X|(214450) LHFAE 1% Ol4 ER6tD UX| AELIC
o ThAts & XIEE 7|HEXAL EE XI3KOIH AR XS AtAlO] Si&LICE
e T X529 FEFEX2MAE KtE EEY ol S X0 AZE 7SS FEFALEE L HEE ERotD UX| ASLIC
o = X220 HAIE WEEL 2219 oAS HstH gty JCH, QF o 2ot 2oLt 2t 0] ZEIASE SHolptL Tt
OX|ArE
o 2 IANEMXIEE YA 2IMXMEDI MR 4 e XIE U FEZEEH A2 AO[LL, YA O FehdolLr M8e 28 + glo, §X| glo] 9
40| HFE = JELICH
o 2 ZARMXIEE SI15W SXIB ot MBS SHO2 WA DUOP| WESS HDXRIH, QIS 57, 52, Ui 7L Wy Sof
2ot ONEFE THoE FXAt XHilo| mthnt MIstof O|F0{Xof 6, YAts & Xt22| LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CHHo]
ojst MA: X|X| AOH HE 2O SHE AIEE 4 gl&LIch
o 2 XIAI EMXIEE RHOZ 08, EX|, MA| HiIZ, ML, WX, HY EWSHe SO YHOZ XIS Hdlsts FR0le HHHO| 250 T-HAY
Mg XA ELct
T =
EXreld HaWg 2709) 2HEZFIL 20| 744)
=F: J218(%)
4
=249 Xt EXtold SHFL oy g E3in )
AF FIICHH]  FIHCHH|
TlEIM%] 2024-08-27  Buy(initiate)  230,0008 olg  -1112 2.39 () JeTon 2mz}
(214450) 2024-11-14 Buy(Maintain)  300,000% og  -3173  -27.00 900,000 -
800,000 -
2024-11-27 Buy(Maintain) ~ 300,0008 og  -2013  -883
700,000 A
2025-02-11 Buy(Maintain) ~ 330,0008 og  -539 6.06 600,000
2025-04-07 Buy(Maintain)  400,0008 Iy -6.91 0.38 500,000 -
o 400,000 -
2025-05-14 Buy(Maintain)  490,000% oMe  -860  -204
300,000 A
06~ et 9 2 _ -
2025-06-09 Buy(Maintain) 610,008 oME 2118 -14.26 200,000 -
2025-06-16 Buy(Maintain) 550,0008 oHg  -5.25 8.00 100,000 -
L 0 T T
2025-07-28 Buy(Maintain)  700,0008 oMe 1642 514 ‘ ‘ ‘
i ’ 2/7/16 5/7/16 26/7/16
2025-08-11 Buy(Maintain) 810,0008 oMe  -2362  -12.22
2025-10-21 Buy(Maintain) 10,0008 oMe 2633 -12.22
2025-11-12  Buy(Maintain)  700,0008! oe  -4048  -31.86
2026-01-09 Buy(Maintain) 70,0008 oe  -3856  -23.71
2026-02-05 Buy(Maintain) 58,0008 oMe  -4198  -3853
2026-03-17 Buy(Maintain)  470,0008 oMe  -3496  -30.85
2026-04-17 Buy(Maintain)  410,0008 oMe  -2143  -1683
2026-05-11 Buy(Maintain) ~ 440,0008! oe  -2576  -20.23
2026-05-18 Buy(Maintain)  440,0008! oMe  -2957  -16.70
2026-07-16 Buy(Maintain) 510,0008! olig
Tt £HFIIE J|ZOZ 12|88 MEGIYS.
EXrelA 9 HEI|E
21 HEI|1E(6718) q4s HEI|E(6718)
Buy(0f=~) APSTHE] +20% O 7t &5 ol Overweight (H|ZZH) AKCTHH| +10% O Xnt4=2l Of 4t
Outperform(A=2AUE 43) APSTHE] +10~+20% 7 &S Ol Neutral (5&) APSTHE] +10~-10% S Ofl4
Marketperform(APE4=21E) AIECHE] +10~-10% F=7F B3 Ofah Underweight (HIEZZ2) AIRICHH| —10% O|Ab X1p5HE ofjAf
Underperform(AE+=2E& 512)) APECHE] -10~-20% Z7t o2} ofl4t
Sell(OH&) APLTHE|] -20% OISt It Skt off e
[e 3 3
14 II2SUN
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EXtsa Hlg &4 (2025/07/01~2026/06/30)

o= 38 0=

96.10% 3.41% 0.49%




