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(Meig) 1025 2Q25 3Q25 4Q25 1926 2Q26P 3Q26F 4Q26F 2025 2026F 2027F
=Y 3,8225  4,147.1 44179 51931 59163 63322 61258  6,657.4| 175806 250318 26,1652
(YoY) 27.9% 6.8% 22.4% 29.6% 54.8% 52.7% 38.7% 28.2% 21.4% 42.4% 45%
ol 4337 4715 557.3 575.0 905.4 1,039.9 1,032.1 1,226.5 2,0375  4,203.9 4,712.1
(YoY) 1939.8% 141.0% 170.3% 103.8% 108.7% 120.6% 85.2% 113.3% 188.9% 106.3% 12.1%
OPM 11.3% 11.4% 12.6% 11.1% 15.3% 16.4% 16.8% 18.4% 11.6% 16.8% 18.0%
«0[9| 284.2 210.9 430.8 489.6 7738 822.1 677.7 823.6 14155  3,097.2 3,626.1
(YoY) 893.0% 36.9%  496.7% 33.5% 172.2%  289.8% 57.3% 68.2% 127.7% 118.8% 17.1%
NPM 7.4% 5.1% 9.8% 9.4% 13.1% 13.0% 11.1% 12.4% 8.1% 12.4% 13.9%
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i 6,657 2,600 7,112 3,200 6,668 4,500 4,900 71.5%
At MH| 40 - 149 - 260 71 148 -
HD#CHO| = 3,648 3,700 6,140 3,100 - 3,800 = -
3AH & 25,737 18,157 24,365 15,828 20,467 18,345 26,833 73.2%
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THSSENE (9l Hofe)
128 ZLh IFRS Y3 2024A 2025A 2027F 2028F
RSt 10,403.1 14,980.0 24,903.8 34,3937
oz o sgd gt 1,257.9 1,869.9 5,710.4 12,6493
T2 Rt 131.4 17026 1,956.8 2,097.7
= o 7IEH2 1,659.1 1,713.1 2,549.6 2,806.0
XH LXpAL 15109 20168 3,001.5 3,303.4
J|EtR- St 58438 7,677.6 10,087.1 11,6855 13,537.3
HREXHE 8,987.8 11,183.0 11,849.6 12,1823
SEXtRpLE 117 3307 849.9 1,109.4
SERRA 6,609.8 8,780.7 89163 89837
St 128.1 161.1 1729 1787
J|EH| R &R 2,2382 19105 1,9105 1,9105
ISR 19,390.9 26,163.0 36,753.4 46,576.0
fst 11,796.2 15,332.6 17,603.4 20,758.8 27,076.3
YRS ! J|EHHR 23109 3,2948 8,721.0 15,0385
o128 4124 1731 173.1  173.1
J|EtR S 9,072.9 11,864.7 11,864.7 11,864.7
RS2 1,890.3 11,4888 1,488.8 11,4888
71288 771.7  509.0 509.0 509.0
J|EH| RS 1,1186 9798 9798  979.8
SRS 13,686.5 16,821.4 22,247.6 28,565.1
X|Hix|2 5,704.4 9,341.6 11,6593 14,5058 18,010.9
PN 4439 5248 5248 5248
oz 3,1225 5,129.6 5,129.6 5,129.6
J|EfXHR -1.6  -429 -429  -429
J|EPR O | ol 851.4 13363 1,383.9 1,407.7
0|0z 1,2883 2,393.9 7,510.4 10,991.7
H|X|Hi X |2 0.0 0.0 0.0 0.0
IS 5,704.4 9341.6 11,659.3 14,505.8 18,010.9
EXXE (EH9l: 9, %, )
128 Z, IFRS @13 2024A  2025A 2027F 2028F
FYX|H(R)
EPS 7,001 15,702 34,547 40,821
BPS 64,259 89,001 138,202 171,595
CFPS 9,342 26,187 51,062 57,527
DPS 2,090 5,661 7,656 7,656
B B C))
PER 411 324 141 1.9
PER(%|1) 42.7 40.8
PER(£|X) 15.4 17.3
PBR 4.47 5.72 353 2.84
PBR(%|11) 4.65 7.19
PBR(%|X) 1.68 3.05
PSR 1.76 2.61 1.96 1.78
PCFR 30.8 19.4 95 85
EV/EBITDA 25.0 213 8.6 6.4
FaH|2(%)
e (% 2 EF 33) 29.9 40.1 22.2 18.8
Q& (%, 28F,313) 0.7 1.1 1.6 1.6
ROA 34 6.2 10.7 10.3
ROE 1.4 18.8 27.7 26.4
ROIC 10.6 31.2 453 76.7
WExHHHE 95 10.4 10.5 10.8
DX H & 10.3 10.0 8.9 9.1
E LIS 2399  180.1 1534 1586
=Xtel3H8 -36 -309 -482  -78.1
O|XtE At & 47 21.1 488 55.7
X3 1,184.2 6821 682.1  682.1
=X 2 -205.1 -2,890.4 -6,985.1 -14,064.9
NOPLAT 1,011.0 2,3709 5,139.0 58175
CF 2,598.1 2,909.4 47682 78711

128 3 IFRS 93 2024A
&Y 14,486.5
&2t 12,9925
==l Bl 1,493.9
ThEH| 788.7
g0l 705.2
EBITDA 1,011.0
ez 92.9
O|Rf4=& 53.8
O|XtH|& 149.7
Qa0 784.0
el ] 371.4
4 Y ALY -0.2
7|E}f -223.6
Holxxt2tzol 798.1
HolNH| 176.6
HEAr a0 6215
gII1=01y 6215
X|HjFF20]9| 6215
348 U £ (%)
HWEH 528 21.1
ol sHE 294.8
EBITDA 528 121.4
XHiFEF209 Z2E 2,417.6
EPS 328 2,417.7
HZE50|2AE(%) 10.3
FAOIUE(%) 49
EBITDA Margin(%) 7.0
XU Z=F 20| E(%) 43
HISEHR
12§ i IFRS ¢ 2024A
gdues d3dss 2,883.9
g7120/9 6215
HIHZESO It 207.8
QUKL It 292.8
XA 2| 13.0
X 2HgItE0| -0.2
7|Et -97.8
FAL SRS 2 2,1135
WIEVE BN EEETPIEN -155.7
XHDXHAEO|ZE A -201.1
U RS T[EHHR 2| STt 2228
7|EH 2,2475
JEISZSE -58.9
EXgs d3dss -499.1
QAU FHE -463.5
[ HE 11.7
T 23S -33.1
EXAHeel 2 A (B 0.1
T3 ERAIZA (BT 2.0
7|} -16.3
s H3sE -2,048.8
XAZel BIHZ L) 0.0
23, XHEUoiae| S7H2A) 0.0
T2 |1FAKEFHS) 0.0
g3 Xl= 0.0
7|t -2,0488
JEISIZSE -6.1
w3 U HIHRMO =57t 329.8
J|EeF U AHSEXHt 928.0
J|Usid U SHSE 1,257.9
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o A= 7¥ 299 HA 'HDHLHES Y (329180) LAHFAZ 1% Ol EFoStn UX| ASLIC
o A & ARE J|BEXA} Ee FMBAOA AR HMISE AHMO| Si&LCH
o 5 MR FEFAEMAE A7 FHYY Xl & XNEHO| AZEH 7|UEQ FEFAYE X H2E EFSta UX| YELCH
o = X220 AAE HE8E2 2019 o|HS F&stA Prdstu Jon, oo #obst Lo|Lt 7 gl0] FYEASS =olgtL|Ct
AX|AR
o 2 ZARAXZE GAL AMKMEDTL NEIY & Qs A2 U PESRE 2 H0|U, BAT 1 MM BHAS BEY 4 911,
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE 2P FENIES SHOE YA D07 HiELEe BAXERN, RIMEHS FF, 5, 0joje #+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAIO| TERE MBI O|RO{MOF StHH, YAts & AtEo| L{EO| 2|0l AT |
of EXtH Q| Zutof CHSIO] ofifst MAL: X|X| Yol YA ™M SHE AE 2 = USHCH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Bl.HARY MAS XA ELct
EXre|AHSHE(290H) SHFIHF0((2714H)
==
359 uxt sro  smzt e
AJF F7HH|
;Dgtﬂ%% 2024-09-30  BUY(nitiate) ~ 250,0008 6JH®  -24.36 -15.20
(329180)  2024-11-12  BUY(Maintain) 2600008 &ME  -1396 -692
2024-11-26  BUY(Maintain) 3000008 6@ -1196 467 FEFMY) o SEF
2025-01-21  BUY(Maintain) ~ 380,000% 6JH®  -543 2197 1,200,000
2025-07-16  BUY(Maintain) 5100008 6JH®  -13.77 -3.82 1,000,000
2025-08-04  BUY(Maintain) ~ 600,0008 6JH®  -16.95 -12.00 EEGIT
2025-10-21  BUY(Maintain) 690,000 6M®  -17.13 -957 600:000
2025-11-25  BUY(Maintain) ~ 810,0008 6JH®  -30.95 -20.00 P
2026-02-11  BUY(Maintain) 8100008 &M%  -30.60 -20.00 200000 |
2026-03-09  BUY(Maintain) 810,000 6M®  -3209 -20.00 .
2026-04-17  BUY(Maintain) 8100008 6ME  -30.69 -14.44 '24/7/30 '25/7/30 '26/7/30
2026-05-08  BUY(Maintain) 950,000 6M®  -30.86 -22.84
2026-05-21  BUY(Maintain)  950,000% 6JH®  -33.45 -21.58
2026-07-15  BUY(Maintain) ~ 880,000% 6JHY  -46.23 —-43.41
2026-07-30  BUY(Maintain) ~ 880,0008 6%
T FFFIE JIECZ 12|88 MEGHIS
FExtolAd 8 HEI|&E
71 HEIIE@671Y) Us HEIIE671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=xp=9l of 4
Outperform(AlE+24E H32) AIZTHH] +10~+20% 7t &5 Ol4  Neutral (BE) A ZTHH] +10~-10% Bl& 04
Marketperform(A| &+ &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|&f ZXtsher of &
Underperform(A| &= E 3t3|) A|FLCHH] -10~-20% F7} 2t of &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXISa Hl8 E3H (2025/07/01~2026/06/30)
Of =~ 54 11~
96.10% 3.41% 0.49%
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