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IPARKHCHAMINY 7|23® =X ot Table
2 &y 20| YoY
(&) 254 264 J|1E 264 A7 Hzt ‘259 264 JIE 2618 Lt il o= Io|9f
1Q 906 674 674 0% 54 80 80 0% -26% 48%
2Q 1,163 993 980  -1% 80 129 135 5% -16% 69%
3Q 1,053 1,002 1,011 1% 73 143 151 6% -4% 107%
4Q 1,025 1,164 1162 0% 41 171 176 3% 13% 325%
ads 4,147 3,834 3826 0% 249 523 542 4% -8% 118%
XIE: IPARKRCHAIRIINE Fnguide, 7123 2MXIHIE
IPARKZHCHAIAMNE F|12FH FHKX| VS HMMA
Qg 7123 2 x|
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Loc e 979.7 3,826.0 47908 991.1 3,925.5 4,914.4 -1.2% -2.5% -2.5%
— ¥Holo 135.4 542.4 7735 124.2 509.6 705.4 9.0% 6.4% 9.6%
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SEIMTHL 1,408 26 A3 oF
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A= Hetolzsgt 6,920 26 &5 o1
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IPARKRHCHAIA VN AAT|E AN 0] I MY
(A &) 1Q25 2Q25 3025 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
M= 1,089 1,766 1,580 1,396 309 700 1,800 1,900 5,830 5,709 7,000
PNPS[ESE 0 0 0 601 0 0 100 100 601 300 400
Qe 1,052 1,623 1,580 795 79 700 1,600 1,600 5,050 4,879 6,000
E2/50C 36 143 0 0 230 0 0 100 179 330 400
U= 0 0 0 0 0 0 100 100 0 200 200
S eS| 31,567 32,213 32,798 33,160 32,851 33,632 34,481 34,280 33,160 34,280 36,720
INpS[ESE 9,331 9,211 8,997 9,437 9,389 9,130 8,959 8,746 9,437 8,746 7,797
QF el 17,693 18,584 19,792 19,705 19,292 19,402 20,396 21,306 19,705 21,306 24,615
E=2/50C 1,365 1,308 1,139 1,010 1,226 1,162 1,103 1,136 1,010 1,136 1,263
iRt 3,177 3,110 2,870 3,008 2,944 2,938 3,023 3,092 3,008 3,092 3,045
o= 906 1,163 1,053 1,025 674 980 1,011 1,162 4,147 3,826 4,791
Yoy -5.2% 7.0% -3.3% -89% | -256%  -158% -4.0% 13.3% -2.6% -7.7% 25.2%
INpS[ESE 227 212 315 202 144 259 271 313 957 988 1,348
QF el 504 722 611 675 420 590 605 690 2,513 2,306 2,692
E=2/50C 62 77 65 75 51 64 59 66 278 240 273
iRt 51 84 10 12 3 6 15 31 158 55 248
siel/7|Et 62 68 52 61 56 61 60 61 242 237 230
oi=%0|9 107 147 130 200 129 201 211 242 583 783 1,022
YoY 29.3% 30.4% 32.9% 83.4% 21.0% 36.7% 62.7% 20.8% 45.1% 34.2% 30.5%
PNPSIESS 73 81 90 82 52 98 102 121 326 373 532
Qe 34 63 30 106 69 94 100 110 233 374 441
E=2/s50C 9 8 -3 0 3 3 2 3 13 10 11
iRt -17 -6 1 12 0 0 1 2 -10 3 17
oiE&0|98 11.9% 12.8% 12.5% 19.8% 19.4% 20.5% 20.9% 20.8% 14.1% 20.5% 21.3%
PNpS[ESE 32.1% 38.4% 28.5% 40.4% 36.1% 38.0% 37.5% 38.5% 34.1% 37.7% 39.4%
Q& 6.7% 8.7% 4.9% 15.7% 16.5% 16.0% 16.5% 16.0% 9.3% 16.2% 16.4%
E2/50C 13.9% 10.3% -4.1% -0.5% 5.7% 4.0% 4.0% 4.0% 4.8% 4.4% 4.0%
Utz -34.1% -7.4% 10.7%  103.4% 2.3% 5.0% 5.0% 6.0% -6.5% 5.4% 7.0%
TR| 53 67 57 167 49 66 60 66 343 240 248
oHEtHlg 5.8% 5.8% 5.4% 16.3% 7.2% 6.7% 5.9% 5.7% 8.3% 6.3% 5.2%
Io|ef 54 80 73 41 80 135 151 176 249 542 773
Yoy 29.8% 49.1% 53.8% -1.0% 48.3% 68.7% 107.1%  325.0% 34.6% 118.2% 42.6%
OPM 6.0% 6.9% 6.9% 4.0% 11.9% 13.8% 15.0% 15.1% 6.0% 14.2% 16.1%
M|zl 58 74 59 23 71 142 154 171 213 538 769
712012 54 53 40 11 49 103 11 124 158 388 558
X|HiF==F=&=0(9] 54 53 40 11 49 103 111 124 158 388 558
YoY 77.8% 11.2% 219%  -74.7% -9.0% 96.0% 1793%  986.8% 1.6% 145.3% 43.7%
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IPARKSICHAIA TN (294870) 2026.7. 21
IZHE0IAIAEN (B9 yole)  IHEAEHE (EEESEE)
128 Z4 IFRS g3 2024A  2025A  2026F 2027F  2028F 12 @ ZAhIFRS ¢F 2024A 2025A 2026F 2027F  2028F
LT 42562 41470 38260 47908 50289 |QEXA 5,380.4 47183 46948 51318 5,381.1
OHE20t 38542 35553 3,0432 13,7689 3,956.2 w9 w3 MRpt 8245 8840 8462 8732 1,1455
W&%0(9 4020 5917 7828 11,0219 10727 T2 Rt 4946 4129 3923 4119 4325
THEH| 217.4 3431 2403 2484 2608 HZEMHE 9 7|EHH 17487 15100 1,577.2 17522 1,663.1
do| 1846 2486 5424 7735 8119 THOXFAF 18543 15057 1477.4 16526 17336
EBITDA 2427  299.1 590.0 8206 8586 J|EFR SR 4583  405.7 4017 4419  406.4
FHel£o 157  -35.2 -4.2 -4.2 141 HQSXR 20815 28808 28863 28924 28988
O|Rfa=& 81.9 68.7 643 64.2 75.7 EXtRpA 8160 10759 1,0841 10923 1,1005
O|XtH| & 55.4 70.5 60.0 54.0 47.1 QEXRA 4851 8393 8393 8393 8393
QletatEole 2.9 5.0 1.2 1.2 1.2 St 11.8 14.2 1.6 9.5 7.7
el S| 85 37 35 35 35 J|EHH| R SRt 7686 9514 9513 9513 9513
4 Y ALY 0.3 -9.9 -5.8 -5.8 -5.8  XRAEA| 74619 7599.1 7581.1 8024.1 8279.9
7|E} -55 -248 -0.4 -6.3 6.4 QESEM 35100 3,291.6 3,1105 3,1325 2,982.4
Holdx2tEo|2| 2003 2134 5382  769.2 8260 AT I J|EFHF 13200 1,207.4 12263 12782 1,158.1
ERINEIE= 44.6 55.3 1502 2115 2272 |12 85 17925 11,7449 15949 15649 15349
HEAG e 155.7 158.1 3880 5577 5989 J|EtR-S R 3975 3393 2893 2894 2894
gII1=01y 155.7 158.1 3880 557.7 5989 HIQEEM 8373 10947 9447 9147 8347
X|Hj 320l 155.7 158.1 3880  557.7 5989 71288 587.4 8355 6855 6555 5755
=248 9 291 (%) JIEIHI RSB A 2499 2592 2592 2592 2592
HEH Z2UE 1.6 -2.6 -7.7 25.2 50 Mz 43473 43863 4,055.2 40472 3817.1
g0l sLE -55 34.7 118.2 42.6 50  XHjx|£ 3,1146 32128 35259 39769 44628
EBITDA 32& -4.9 23.2 97.3 39.1 4.6 ez 3295 3295 3295 3295 3295
XHiF=F2012 Z22 -10.0 1.5 145.4 437 7.4 Xedoizd 16058 16058 16058 16058 16058
EPS &%8 -10.0 1.6 1453 437 7.4 J|EFRHE -20.7 -370 -370 -370 -370
IHE50|2 (%) 9.4 143 20.5 213 213 JEFEZEQIEHH 07 -0.8 03 15 27
FAOIUE(%) 43 6.0 14.2 16.1 16.1 ojdyoiz 1,199.2 13152 1,627.2 2077.1 25618
EBITDA Margin(%) 5.7 7.2 15.4 17.1 17.1  HIX|HHXIE 0.0 0.0 0.0 0.0 0.0
XU Z=F 20| E(%) 37 38 10.1 1.6 119  Xt&E5H 3,1146 32128 35259 39769 44628
HISEHR (9 Mg EXX|H (TH2l 2, %, bH)
128 &L IFRS g3 2024A  2025A  2026F 2027F 2028F 12 °® E4 IFRS €A 2024A 2025A 2026F  2027F  2028F
does w3 3144 28 6846 5818  909.8  FTUX|E(H)
712019 0.0 0.0 3880 5577 5989 EPS 2363 2400 5887 8462 9,086
Hisigesol It 2147 3752 3269 3819 3788 BPS 47257 48,747 53,497 60341 67,714
FYAL IS 2] 55.3 483 450 450 450 CFPS 5620 8092 10847 14,256 14834
SYUX LIS 2.8 2.2 2.6 2.1 1.7 DPS 700 700 1,200 1,700 1,800
X 2HEItE -0.3 99  -140 -140  -140  FJiHHZ(HH)
7|} 1569 3346 2933 3488  346.1 PER 7.6 9.1 33 23 2.1
HAL XA S 2 128 -5024  -98.1 -370.1 -82.9 PER(%| 1) 1.9 1.6 43
ESTRIEIPIIEO TSI PIPN 82.6 1382  -673 -1749 89.1 PER(%|X) 5.9 6.6 2.9
I INPNFSECIPIES -210.8 26,5 283 -1752  -810 PBR 0.38 0.45 0.36 0.32 0.29
TV I=CIR IS VI=E-TE-S/Y 2049  -80.2 18.9 51.9 -120.1 PBR(%|1) 0.60 0.57 0.47
J|E} -639 -5869 -780 -719 29.1 PBR(|X) 0.29 033 0.32
JEfSESE 86.9 130.0 67.8 12.3 15.0 PSR 0.28 035 033 0.27 0.25
EXgs d3dss -978 -728 198.1 157.8 156.8 PCFR 3.2 2.7 1.8 1.4 13
LKAl FE -344 -117.7  -450  -450  -450 EV/EBITDA 93 9.1 3.9 27 2.1
QUL K& 0.1 1.2 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -3.2 -45 0.0 0.0 0.0 HIE e (%, 2 8F 32) 28.8 27.8 19.6 19.3 19.1
EXIXHAOI A (BT -2225 -2698 -140 -140 -140 408 (%, 25 F,53) 3.9 3.2 6.2 8.8 93
CHI| 2 XA U A (ST -20.0 81.7 206  -196 206 ROA 2.2 2.1 5.1 7.1 73
J|Et 182.2 236.3 2365 236.4 236.4 ROE 5.1 5.0 115 14.9 14.2
W2Es H3ss 46.9 1257 -359.7 -151.8 -2335 ROIC 48 7.4 13.4 17.9 17.7
3ol ZIHE L) 125.6 202.6  -300.0 -60.0 -110.0 ESVERT LIPS E=s 23 25 25 2.9 29
T3, X=lot=o| B2 0.0 0.0 0.0 0.0 0.0 THOXH S H & 25 25 2.6 3.1 3.0
T2IFAHRFHE) 00 -16.2 0.0 0.0 0.0 Sxdlg 1396 1365 1150 1018 85.5
CIISE=NT= -449  -449  -439  -76.1 -107.8 =Xtel3H8 34.1 39.9 29.5 235 1.9
7|E} -338 -158 -158 -157  -157 O| Xt MU E 33 35 9.0 143 17.2
JEISIZSE 2.8 3.7 5609 -560.9 -560.9 @ EXAZ 2379.9 25803 2,2803 22203 21103
w3 U HIHRMO =57t 2663 595  -37.8 270 2723 #XYUS 10608 1,283.4 10418 9352 5324
pAEST= =T T= PN RS 5582 8245 8840 8462 8732  NOPLAT 2427 2991 5900 8206 8586
J|Usid U HSE 8245 8840 8462 8732 1,455 FCF 185.7 -355.6 2955 1928 507.4
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Compliance Notice
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o 2 ZTARAXtEE YA EIMXMEDE MEfE & = Ate W FEELE P2 Ao, FADE O FedolLt tdde BEY & gl, SX Qo] 9
o] HAE =+ UASLIC
o 2 XARRMXIEE |IMEHE EXE 9ot HEHSS SHOZ YA DM HiEEE HuXtg=zM, RItEHES 7, 5, Ojoiel &1 &Y SO
ot UBFEE WMHOZ FXIXt XpAIQ| HEHIF HMRUSIO| O|F0{MOF oI, TAls & Xtz WO 2/AHst0f Azl UM|Q| FXAL| Zutof CHoH
ofirfst Mle X|X| ol HA 2o ZSHE A8 2 =+ glELCH
o 2 TA EMXIEE FHORZ 018, SX|, MA| HiX, ML, WA HY =Wole 5o YHOoZ XEAUS Hdfote ZR0ls YO 2Joto] T-HALY
ol XA gt
EXte|AMSUHF (270 H) SHEHFII30[(2909)
s 3|2} 2(%)
523 X Exiol e
AIE -’5—7K‘_HH| EST FHFIH) — STt
IPARK#L] 2025-05-27  Buy(Initiate) 3400080  6ME -29.16 -20.29
AT 2025-07-15  Buy(Maintain) 3400080  6H® -29.58 -20.29 40 000
(294870) 2025-07-28  Buy(Maintain) 3400090 6 -3455 -20.29 35,000
2025-10-17  Buy(Maintain) 3400090  6M® -3522 -20.29 30,000
2025-10-29  Buy(Maintain) 340008 6 -3653 -20.29 25,000
2025-11-26 Buy(Maintain) 34,0009 6 -39.27 -3559 20,000
2026-01-29 Buy(Maintain) 34,0009 6" -39.19 -3559 15,000
2026-02-09 Buy(Maintain) 34,0009 6N -37.26 -28.24 10,000
2026-03-04 Buy(Maintain) 34,0009 6" -36.82 -28.24 5,000
2026-04-17 Buy(Maintain) 34,0009 6 -3635 -28.24 '231/7/21 25/7/21 26/7/21
2026-04-28  Buy(Maintain) 3400080 6ME -3592 -2824
2026-07-21  Buy(Maintain) 340008 oM
Tl 2WFIE JIZ0R W2igg MBS,
EXto1A Y HEIIE
214 HEIIE(6IHE) eE HEI|E(618)
Buy(dh=s) APSTHE] +20% Ol =7t &% Ol Overweight (H|IZZTH) APETHE] +10% Ol Rik==2f Off et
Outperform(Al&==2& d2l) AIETHE] +10~+20% 7t &5 Ol Neutral (5&) AIYTHE] +10~-10% Hs oy
Marketperform(A& 4= &) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1ISH2E Ofj At
Underperform(AP=21& 5t2])  APITHH| -10~-20% =7t 512 Oflef
Sell(Oi&) APETHH| -20% O[5t =7t 52t ofl4
EXtSZ Hl& E4 (2025/07/01~2026/06/30)
O~ 5 O
96.10% 3.41% 0.49%
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MSCI ESG 52 S8 MSCl 53 M 58 22
AAA
AA : : 29%  29%
A
BBB : :
BB 13% i 13% :
= 0—0—0—0-0 1k
ccc
Jul-20 Jul-21  Aug-22 Sep-23 Sep-24 ccc B BB BBB A AA AAA
Xt&E: MSCI, 7183 2lMX]| Xt&: MSCI, 7123 gAX|
Universe: MSCI ACWI Index LH 24 7| 3194 &=
A g2E He QA B
=+ MR H3 HE
8 0|%0] U3t IHEER 3.6 49
¥ 2.8 4.2 17.0% v0.2
HE 710 tigt 719 2.8 4.2 17.0% v0.2
Atg] 35 49 25.0%
At ordd 35 53 25.0%
= 39 5.4 58.0% AlQ
71 X|Hf= 4.6 6.2 Al2
Ny s 52 5.9
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