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1025  2Q25  3Q25  4Q25, 1Q26 2Q26P 3Q26E  4Q26E| 2025 2026E 2027E

njj = 833 1,042 1,054 1,323 936 1,251 1,184 1,456 4,252 4,827 5,416
YoY(%) 13.9%  13.5% 16.5% 14.1%| 123% 20.0% 123% 10.1%| 14.5% 13.5% 122%
QoQ(%) -28.2% 25.1% 1.2% 255%| -29.3% 337% -53% 230%

3l 300 388 421 549 357 511 510 615 1,657 1,993 2,302
ITO 341 424 435 567 381 528 481 609 1,767 1,999 2,194
RFZSW 192 230 198 207 198 212 193 232 828 836 920

ojE50|2 70 123 116 137 73 137 126 168 446 505 589
GPM(%) 84% 11.8% 11.0% 10.3%| 7.8% 11.0% 10.7% 11.5% 10.5% 10.6% 10.9%
YoY(%) 24% 141% 205% 11.8%  4.8% 11.8%  89% 227%| 129% 133% 16.7%
QoQ(%) -42.9%  75.6% ~54% 17.8% —46.5% 87.3% -7.8% 327%

Sl 15 39 54 72 18 65 55 88 180 226 259
ITO 28 39 4 53 36 54 54 55 160 200 219
RIZSW 27 44 21 13 19 17 17 25 105 78 111

Hedol9 27 81 71 76 21 91 69 100 255 280 343
OPM(%) 32%  78%  67%  58%| 23% 72%  58%  69% 60% 58% 6.3%
YoY(%) -13.1% 187% 54.8%  53%| -20.7% 11.2% -27% 30.5%| 13.8% 9.8% 223%
QoQ(%) -63.2% 204.6% ~13.0%  81% -723% 327.3% -23.9%  44.9%

X|ufjFF2=0[2 20 58 52 53 18 68 52 67 182 204 252
NPM(%) 24%  56%  49%  4.0% 1.9%  55%  43%  46%| 43% 42% 46%
YoY(%) -22.9%  129% 185%  56%| -86% 171% -04% 259%| 68% 11.9% 231%
QoQ(%) -61.0% 197.1% ~11.1%  24%| -66.2% 280.9% -24.5% 29.4%
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22 UHQEOH 2HEIA AFYEE DCF Valuation

(USDmn) 2028
Atlas Units 10,000
Atlas ASP ($) $140,000
Autoever Portion 9.0%
Autoever Sales 126.0
EBIT margin 15.0%
EBIT 18.9
NOPAT 14.2
WACC 12.1%
COE 15.6%
Rf 4.2%
Beta 1.5
Risk Premium 7.6%
COD 5.3%
D/V 34.0%
Discount factor 71.0%
PV of NOPAT 10.1

Terminal growth
Terminal value
PV of

Terminal value

Enterprise value
F/X (W/$)
EV (NH#)

2029 2030 2031 2032 2033 2034 2035
20,000 30,000 65,000 120,000 240,000 380,000 600,000
$130,000 $120,000 $112,000 $105,000 $100,000 $95,000 $90,000
8.0% 8.0% 7.0% 7.0% 7.0% 7.0% 7.0%
208.0 288.0 509.6 882.0 1,680.0 2,527.0 3,780.0
15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
31.2 43.2 76.4 132.3 252.0 379.1 567.0
23.4 32.4 57.3 99.2 189.0 284.3 425.3
11.9% 11.7% 11.5% 11.0% 10.5% 9.9% 9.4%
15.6% 15.6% 15.6% 15.6% 15.6% 15.6% 15.6%
4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%
1.5 1.5 1.5 1.5 1.5 1.5 1.5
7.6% 7.6% 7.6% 7.6% 7.6% 7.6% 7.6%
5.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3%
36.0% 38.0% 40.0% 45.0% 50.0% 55.0% 60.0%
63.4% 56.8% 50.9% 45.9% 41.6% 37.8% 34.6%
14.8 18.4 29.2 45.5 78.6 107.5 146.9
3.0%

6,822.5

2,357.3

2,808.3

1,400

3,931.6
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73 VIO Eo|t| 2HFIt APH SOTP Valuation

(dg) 2026E 2027E  12M Forward H|

A 7|1E QAR 7,354 9,054 8,346

X|ufFF0|Y 204 252 232

Al SW A S8 7|thzo] gl =T

S PER () 36 36 % i d 174 rg! i e
B. REEIA AAIA 7} 3.032 3,932 3,932 2HEA 2F DCF Valuation (E4 &)
C. 71%7txl (A+B) 11,286 12,986 12,277
A (21F) 2,742 2,742 2,742 2SF|2ed s
2R3} (8) 411,528 473,519 447,689
HMFIE (7/29) 338,000 338,000 338,000
A501 (%) +21.8 +40.1 +32.5
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3 Yr CAGR & Margins
jEUSILE(3Yr)
olo|dB7E(3)
EBITDAZ7E(3Yr)
0[2Z7I8(3V1)

HAO[2IE(%)
EBITDATIRI(%)
20215 (%)
NOPLAT

(+) Dep
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PER
PBR
EV/ EBITDA
tiElS
PCR
PSR
HFAHN (%)
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Net debt/Equity
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2024
3,714
21.2
224
23.7
366

17
©
@

227
175
7

24.0

215
32.7
25.6
349
6.0
9.9
4.7
173
14
17

13

2024

6,228
62,187
1,780

20.2
2.0
79
1.4
8.5
0.9

93.6
n/a
n/a

178.3
n/a
0.3

48.2
51.8

1.7
88.3
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2025
4,252
14.5
285
13.8
433

10

@
255
187
182
6.8

15.6
215
19.2
17.2
6.0
10.2
44
187
177
(38)
169
233

2025

6,654
67,354
1,900

49.9
4.9
19.6
0.6
18.8
2.1

92.3
n/a
n/a

173.9
n/a
0.3

49.5
50.5

9.6
90.4

2026E
4,827
13.5
280
9.8
488

16.3
15.6
16.8
14.3
5.8
10.1
4.3
208
207
107
137
172

2026E

7,449
72,893
1,900

45.4
4.6
17.6
0.6
216
1.9

93.0
n/a
n/a

179.3
n/a
0.2

49.5
50.5

8.6
91.4

344
258
262
23.1

13.4
15.2
14.7
13.8

6.3
10.2

257

36.9

15.3
0.7
19.6
1.7

90.1
n/a
n/a

182.5
n/a
0.2

48.3
51.7

6.6
93.4

473

36.0

13.6
22.7
17.1
23.4

7.6
1.2

5.6
350
222

24
202
347
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2028E

12,477
90,341
2,800

271
3.7
1.8
0.8
16.1
1.5

85.4
n/a
n/a

187.8
n/a
0.2

46.4
53.6

4.6
95.4
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Free Cash Flow
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2024
2,215

794
1,156

1,134
406
184
544

3,350

1,042
999
107
377
123

1,619

14
773
901

18

(0)

1,731

1,116

(565)

55
10.4
16.7

2024
256
175
141

(121)

(266)

1
175
(275)
(1)
(8)
(85)
(57)
(90)
(57)
0
(39)

(100)
404
117

85
(57)
145

8
136

2025
2,335

807
1,229

1,270
436
289
545

3,605

1,342

1,121

62
388
137

1,730

14
773

1,038

2

(0)

1,875

1,220

(608)

5.2
10.3
16.0

2025
424
187
177

vl
(73)
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2026E 2027E  2028F
2687 2,980 3,335
891 999 1171
1404 1,570 1,736
3 5 6
1208 1,258 1,313
47 434 451
275 288 326
536 536 536
3915 4,237 4,648
1,499 1,633 1,776
1232 1,372 1,523
56 43 2%
388 376 365
134 14 94
1,886 2,009 2141
14 14 14
773 773 773
1,190 1,389 1,668
2 2 2

0 0 0
2029 2,228 2,508
1281 1,336 1,404
(700) (842)  (1,051)
5.4 6.2 77
10.6 12.0 14.6
16.7 19.6 255
(ESRAE)

2026E  2027E  2028E

312 437 554
210 258 351
207 209 222
(104) (36) (24)

(166)

(105)  (259)  (299)
99 (16) (17)
(5) (6) (6)

(1370 (163 (202)

(49) (58) (58)
(30) 86)  (100)
(31) (34) (37)

0 0 0
(52) (52) (63)
184 9 155
429 473 577
107 36 24

137 163 202
(49)  (58) (58)
135 215 204

130 209 287
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1,000,000 2 |' —rzl' I e} I'—|( ) IIEI%(%) IIEI%(%)
800,000 2004-07-29 Riw 2720000 Q1A ”7A
600,000 - 20724-11-26 Ruv 195 000 (3723 227
20750520 Ruv 180 000 445 1206
400,000 4 2006-04-71 SHTEAHAA
200,000 2076-04-71 Buv 520 000 90 804
’ WW
. 2076-07-30 Ruv 450 000

247 2410 251 254 25.7 2510 26.1 264 26.7

EROAE 120 712)

Buy(oh=): 15% Ol4 OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AZTAE U] 5% 0|4 &5 olldt
71y Hold(Z®): -15% ~15% A NEUTRAL (B2)): &% 127022t ZERITLSEO| AIZFAEY RARE £E(+ 5%) oldd
Sell(oh): ~15% Olst UNDERWEIGHT (BIE52): &% 127027t UBRIFAEE0| AZTAUE | 5% 04 512t oljdt

A2 192t ZNEMRIES| EAFS S HIE (20263 062 30 7|F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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