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2025 F

1(2)

A= Az Hesga UesYs 43R
(de ) L
2018 49,189,496 1,692,561 3.4% 100 - theses 25%
CHA=C b=
2019 51,302,332 2,354,321 4.6% fes9s S38E®)
80 - 20%
2020 48,253,511 4,251,520 8.8% Ny
60 15%
2021 67,520,785 7,014,828 10.4% I
2022 79,430,331 8,783,860 11.1% 40 1 ' 10%
2023 86,385,793 13,049,701 15.1% 20 5%
2024 74,400,819 15,222,157 20.5% 0 0%
2025 72426833 11,224,054 15.5% 2 2 8 3 8 8 8 8 8
~ ~ ~ ~ ~ ~ ~ ~ —_
1026 71,194583 11,097,790 15.6%
A= HASAl, 1§35 SMXE A& HAEA, 155 SIMXIE
QHZX 2t UESYz MF Bis F0|(TH: M )
A= 1= tieEga CH&x{ 2 o2 A=Y 7Bty Qay2dH Ay 712 das593
2018 1,027,367 -25,560 0 0 690,753 1,692,560
2019 1,692,561 -288,343 0 219 949,884 2,354,321
2020 2,354,321 -148,384 0 -44,836 2,090,418 4251519
2021 4,251,519 -559,441 0 340,676 2,982,073 7,014,827
2022 7,014,827 -44,030 0 161,653 1,974,715 8,783,859
2023 8,783,859 626,973 0 -15,105 4,793,576 12,935,357
2024 12,935,358 -220,837 0 565,081 1,942,555 15,222,157
2025 15,222,157 -870,968 0 61,392 -3,188,527 11,224,054
1026 11,224,054 317,100 0 317,100 443,364 11,414,890
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QEHZE 2t BHEXHP 7|2HE ThH RO|(THe: A )

O ey
il Bt 2t710/=aq 60 ¢ ojgt 61-180 ¢ 181-270 271-365 ¥ 138 X0t Nedy

2018 47,209,775 6,732,699 10,296,287 17,507,821 7,921,252 2,544,301 2,207,415 0
2019 48,948,012 14,533,076 11,013,684 16,520,444 5,110,896 1,617,490 152,422 0
2020 44,001,991 15,202,370 6,908,992 12,785,296 2,968,912 1,587,726 4,548,695 0
2021 60,505,957 12,877,468 12,599,774 26,235,012 5,364,130 1,723,511 1,706,062 0
2022 70,646,471 14,746,800 9,461,192 28,347,600 7,548,065 4,224,890 6,317,924 0
2023 85,347,241 12,987,846 24,010,703 11,798,481 7,095,282 7,549,020 15,001,769 6,904,140
2024 74,544,295 10,755,111 20,099,228 11,345,845 6,562,923 5,614,536 14,231,662 5,934,990
2025 74,442,324 20,582,745 25,170,221 12,637,905 1,496,988 1,195,900 6,301,213 7,057,352
1Q26 74,592,687 19,774,450 23,285,099 15,081,785 3,335,152 933,084 4,119,556 8,063,561

Atz HRBAL IS5 SMXAE

CIE{ZE 7t UHErHE 7|2 oY 20](2) OIE{ZE 7t OHEXHH 7|2 Tt HIS
101 2| aty|0 ol g|at — ol — [o]]
(Mo #) EOPIOIS W60 OB m61-1802  m 181-270% =005 w60 Ot  m61-180Y  m181-270Y
100 - m271-365¢ w14 XDt E=Es
m271-3659 m 19 XDt mofgaa 100% -

80 [ | B

N 0% - I I
60 - | |

60% -

401 40% -
20 1 20% -
"Te e T2 2 a r &2 T e e e = n m x99
= 2 &8 8 8 8 8 § ¢ 2 8 88 8 8 § 8
Xt2: HAIBA|, IS5 2UAAIME Xj2: HABA|, IS5 2IAAIME]
QIE[ZX @7t AIYSE T FO(ES: A )
hal HE H3= = 2is o5 0% Bt
2018 15,788,392 1,727,120 1,266,052 802,051 536,028 44521 20,164,164
2019 16,867,968 1,941,025 708,888 864,062 1,006,195 21,388,138
2020 19,055,189 2,513,011 1,324,198 1,303,877 1,565,403 0 25,761,678
2021 23,313,095 2,940,518 2,198,047 1,701,882 94,805 0 30,248,347
2022 32,604,397 2,297,422 1,932,537 2,418,905 0 0 39,253,261
2023 37,726,569 3,838,187 1,514,147 3,020,190 0 46,099,093
2024 33,855,921 2,778,308 1,121,645 2,524,757 0 0 40,280,631
2025 34,946,828 3,358,861 972,887 2,673,196 0 0 41,951,772
1Q26 38,838,059 2,759,087 1,164,835 3,034,833 0 0 45,796,814
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QAIHEX FFHITF X AVHITE F0|(THel: ¥)

il FaiE= AP E(S) Y& F71=0[9 B SEH(R)

2016 180 0.50% 1,927,159,920 19,347,511,809 9.96%
2017 300 0.80% 3,161,235,900 19,274,417 555 16.40%
2018 300 1.20% 3,277,718,100 14,598,097,009 22.45%
2019 300 1.15% 3,324,186,000 17,555,492,133 18.94%
2020 300 1.37% 3,350,576,100 11,543,039,254 29.03%
2021 450 1.65% 5,609,953,800 14,720,312,288 38.11%
2022 600 2.11% 7,478,882,400 18,622,225,721 40.16%
2023 600 1.90% 7,506,584,400 3,146,864,373 238.54%
2024 300 - 3,759,641,100 179,553,685 2093.88%
2025 650 3.88% 8,300,958,250 12,934,148,474 64.18%
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HEEEAILA (B9 do ) THRHEE (Erel: Aot @
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 °® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
(E= 115.8 1184 137.7 164.1 193.0 QEXRt 1280 1480 1738 2052 2439
&2t 80.3 76.5 81.6 935 106.8 ¢z o syt 193 153 34.6 434 57.4
==l Bl 355 420 56.1 70.6 86.1 |2 8Xtit 08 173 18.2 19.1 20.0
THEH| 29.7 225 28.9 35.2 40.6 L EN =T 12N 60.1 613 68.8 82.0 96.5
oY 5.8 19.5 27.2 35.4 455 TH O XpAR 415 437 413 49.2 57.9
EBITDA 16.0 295 36.6 434 52.3 J|EFR-S X4t 63 10.4 10.9 115 12.1
FQee -4.1 -4 08 0.9 1.2 H|SXHE 106.4 96.9 875 79.5 72.7
O|Xt==2f 0.3 0.4 0.7 0.9 1.1 NN 11.4 7.1 7.1 7.1 7.1
O|XHH|-& 33 2.6 2.6 2.6 2.6 SERRA 79.1 77.1 68.0 60.2 53.6
Qo 35 1.1 08 0.8 0.8 SR 1.2 1.1 08 0.6 0.4
el ] 0.4 1.2 1.0 1.0 1.0 J|EH| QS XA 14,7 1.6 11.6 1.6 11.6
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0 XREH 2344 2449 2613 2847 3166
7|Et -4.2 -1.8 2.9 28 29 {8 63.4 56.8 58.3 60.0 61.9
HOLMIXI2EX 02 1.7 15.4 28.0 36.3 46.7 OHUXHE ! J|EHKHR 9.6 11.8 13.2 15.0 16.9
HolMbIE 1.5 25 5.6 73 93 HIIZ38RM 328 25.2 25.2 25.2 25.2
HEA G 2= 0.2 12.9 22.4 29.1 37.4 JEtR- S 21.0 19.8 19.9 19.8 19.8
gI1z019 0.2 12.9 22.4 29.1 374 HQSEM 1.1 31.0 31.0 31.0 31.0
XHiFEFe0]9 0.2 12.9 22.4 29.1 37.4 E7|285 0.4 30.4 30.4 30.4 30.4
sde U A (%) J|EH|R S 0.7 0.6 0.6 0.6 0.6
=Y U -2.9 2.2 16.3 19.2 7.6 SX45H 64.5 87.9 89.3 91.1 93.0
Io|Y LS 117 2362 395 30.1 285  XHix|& 1700 157.0 1720 1937 2236
EBITDA 528 8.2 84.4 24.1 18.6 20.5 PN 6.6 6.6 6.6 6.6 6.6
XuiFF20lQ 53L& -93.7 6,350.0 73.6 29.9 285 2oz 425 431 431 431 431
EPS 5Z& 942 70518 74.1 29.7 28.6 J|EfXHR -16.8 -25 -2.5 -25 -2.5
HZE50|2E(%) 30.7 355 40.7 43.0 44.6 J|EPR O | ol -1.2 -13 -1.4 -15 -1.6
FAO0IAUE(%) 5.0 16.5 19.8 21.6 23.6 ojoiz 1389 1111 1262 1480 1780
EBITDA Margin(%) 13.8 24.9 26.6 26.4 27.1  H|X[Ex|E 0.0 0.0 0.0 0.0 0.0
K|t 3=2=2=0] 2 E(%) 0.2 10.9 16.3 17.7 194  XtEEH 1699 1570 1720 1936 2236
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 19.8 25.3 233 1.9 17.1  FYXE(E)
g71=0d 0.2 12.9 22.4 29.1 37.4 EPS 14 997 1736 2252 2895
Heige=ol It 21.6 7.9 95 9.6 10.2 BPS 12,859 12,167 13328 15,005 17,324
FYAL IS 2] 9.9 9.6 9.1 7.8 6.6 CFPS 1,647 1,603 2468 2992 3,687
SR 2| 0.3 03 03 0.2 0.2 DPS 300 650 650 650 650
X 2HyItE 0.0 0.0 0.0 0.0 0.0 FJHHH(HH)
7|EH 1.4 -2.0 0.1 1.6 3.4 PER 1,290.6 16.1 83 6.4 5.0
SAE SR B2 3.1 35 -33 -19.9 -218 PER(%|1) 1,790.7 215 13.3
OHEXHEL T (e 2 A 13.4 2.6 -7.6  -13.2  -145 PER(X|X) 1,207.6 14.9 8.0
T OXpArOZE A -4.2 3.2 2.4 -7.9 -8.7 PBR 1.40 132 1.08 0.96 0.83
IV ISEIPSOVI=ETE-STY -2.0 1.1 15 1.7 1.9 PBR(%|11) 1.94 1.76 1.73
7|EH -4.1 3.4 0.4 -0.5 -0.5 PBR(%|X) 131 1.22 1.04
I35 E -5.1 1.0 5.3 -6.9 -8.7 PSR 2.05 1.75 135 1.13 0.96
Extgs uasg 262 -218 -35 -35 -3.6 PCFR 10.9 10.0 58 48 3.9
QU FE -3.2 -6.8 0.0 0.0 0.0 EV/EBITDA 21.4 7.0 46 3.6 27
QERLO X2 42 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.1 -0.2 0.0 0.0 0.0 HIE e (%, 28F 3 2) 2,093.9 56.7 32.7 25.2 19.6
EXtRpAtI Y A(BTH -0.8 43 0.0 0.0 0.0 Y= E(% EEF ) 1.2 4.1 45 45 45
CHI|2ERIAO|ZEA (ST 274 -165 -0.9 -0.9 -1.0 ROA 0.1 5.4 8.9 10.6 12.4
J|Et -1.3 -2.6 -2.6 -2.6 -2.6 ROE 0.1 7.9 13.6 15.9 17.9
HREs szsg -32.7 -75 20.8 218 218 ROIC 0.2 1.8 13.3 16.9 20.2
AAZO| FIHZ L) -245  -103 0.0 0.0 0.0 HEM SIS 1.8 2.0 2.1 22 22
X3, X2Uoigol EIH2A) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 29 28 32 3.6 3.6
2| MK E(FS) 00 -226 0.0 0.0 0.0 EvEIE= 37.9 56.0 51.9 47.0 41.6
tigaxl=a =75 -3.8 -83 -73 -73 =Xtd3tlg 7.8 14.6 1.7 -35 9.7
7|EL -0.7 29.2 29.1 29.1 29.1 O|XtE At & 1.8 75 10.5 13.7 17.6
JE3SE 0.2 00 -213  -213 214 &S 333 55.6 55.6 55.6 55.6
sz ¥ YRS =50t 13.4 -39 19.3 8.9 140 =X3 13.2 23.0 29 -68 -218
J1Xeig W AFERRS 5.8 19.3 15.3 34.6 435  EBITDA 16.0 29.5 36.6 43.4 523
1L W HIHYRRE 19.3 15.3 34.6 435 57.4  FCF 14.6 26.0 27.9 16.4 215
AE: 71853 2MXMEH
9 II25u¥
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Compliance Notice
o ThAte 78 28Y HI QUEHEX(119610) YHFME 1% 0|4 Qo1 UX| ASLICH
o A= & AEE 7|EXAT E= HI3XIO|H AR X| S8 Arao| gi&LIC
o 5 Xg9 a8FXEMAE Ktg Y Ml & Kado| dgE 7IYEe S8FALE E HIE BRI UX| A&LICH
o I XIE0| HAE HEES 2lo| oAS st HtFstn ACH, 29| 2 kS

TR

o 2 ZARMIIRE TAO AMAMEDE Mg 4 Us X2 P YERRE 9 HOI, TADL 1 FEYolL §X4e BRY + ¢n, S go o
0| #yE + AL

o 2 TUPNNES 915 SXNE U8 YNBSS SO YA NP HECS FDXRSH, VISUY 57, 52, Ol P2 Wy Sof
B OAIFHS MO SXIX KHAlo| WL Mojoo] OIZOIMOF ST, YA £ XIZOl LHgO| Iisto] MR YRl SX{Mel o) Chstof
OlEg M XX MO0 W BHOIN SHZ AISE 2 glsUCt

o 2 T\ SMXIRE SUOR 018, BN, MA| HIE, M3, BE, WMo, SWSIE SO WHOET XIUS Yofors OIS MO Ofsio] BB
Ml X2 gLt

71 HEI|E(6718) AE HEI|E(6718)
Buy(0f==) AISTHE] +20% O It 45 ol Overweight (HIZ2{CH) APSTHE| +10% Oy ZRnt==9f offed
Outperform(ARE=21E &2l) APSTHE] +10~+20% 7t &5 Oy Neutral (5&) AIETHE] +10~-10% s Of 4t
Marketperform(A&4=2E) AIETHE] +10~-10% FI}+ His of+&f Underweight (HI5%2) AIRITHE| —10% O|AF X1tsH2E Ofj At
Underperform(AIE=2E 6t2))  ARTH] -10~-20% 7t St Ofl4
Sell(Of%) AISTHE| -20% O[5t 7t o2t ol
EXtsa Hl& EHl (2025/07/01~2026/06/30)
O 54 11
96.10% 3.41% 0.49%

10 25U



