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T8 1. H/JE|QHM] 2Q26 AR Rreview
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e}

Y, %, %p)

2Q26P 1Q26 2Q25 % YoY % QoQ ZAI A xfo|
o= 2,416.1 2,094.2 1,889.2 27.9 15.4 2,250.1 7.4
FYol 188.8 86.2 733 157.6 119.0 1389 359
M=ol 163.4 68.5 39.2 316.8 138.5 117.4 392
#0[9| 95.5 39.0 122 682.8 144.9 83.5 14.4
FYold & 7.8 4.1 3.9 3.9 6.2 1.6
MHololg 6.8 33 2.1 47 5.2 1.5
£0|9E 4.0 1.9 0.6 33 3.7 0.2
Xz o5
T8 2. H/E[HN HZH M 22 HPUY (T 19, %, %p)
2026F 2027F
HET HEH X1o| HPT HPE X1o|
of = 9,005.4 8,927.8 0.9 9,759.0 9,647.2 1.2
Yol 589.4 529.3 1.4 706.8 632.5 1.7
M|Ho|¢] 475.6 4149 14.6 605.2 529.0 14.4
£0[9| 289.2 268.0 7.9 368.0 34138 7.7
FHolalg 6.5 59 0.6 7.2 6.6 0.7
MHololg 53 4.6 0.6 6.2 5.5 0.7
£0|9 g 3.2 3.0 0.2 338 3.5 0.2
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T8 5 HJEOHM E2Y A2 BreakDown (T dd)
T2 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26F  4Q26F | | FY2024 FY2025 FY2026F FY2027F
o= 19527 1,889.2 12,0098 1,843.2| 2,0942 24161 23635 2/1316|| 7,776.2 7,6949 9,0054 9,759.0
QoQ(%)| -13% -3.3% 6.4% -83%| 13.6% 154% -22% -9.8%
YoY(%)| 3.9% -47% 38% -6.8% 7.2% 279% 17.6% 15.6% 33% -1.0% 17.0% 8.4%
e 753.8 733.9 719.0 7559 807.8 971.2 928.5 9140 || 3,157.2 2,962.6 3,621.5 3,767.9
QoQ(%)| -27% -26%  -2.0% 5.1% 6.9% 202% -44% -1.6%
YoY(%)| -1.6% -107%  -95% -2.4% 72%  323% 29.1%  20.9% 22% -62% 22.2% 4.0%
ATE A /PTMG 557.8 5431 532.1 559.4 597.8 718.7 713.9 698.5 || 2,360.2 2,192.3 2,728.8 2,89.1
QoQ(%)| -27%  -26%  -2.0% 5.1% 6.9% 202%  -0.7% -22%
YoY(%)| -29% -119% -10.7% -2.4% 7.2% 32.3% 34.2% 24.9% 29%  -70%  24.5% 6.1%
LU 2/Z2|of| AE|/7| & 196.0 190.8 186.9 196.5 210.0 252.5 214.6 215.6 797.1 7703 8927 8718
QoQ(%)| -27% -26%  -2.0% 5.1% 6.9%  202% -15.0% 0.4%
YoY(%) 23%  -70% -59% @ -2.4% 72%  323% 14.8% 9.7% 02% -34% 159% -23%
24 J|E} 1,198.9 1,1552 11,2908 1,087.3| 1,286.4 11,4449 14350 1,217.6|| 4,6188 47322 53839 5991.1
QoQ%)| -03%  -3.6% 11.7% -15.8% 18.3% 123% -07% -15.1%
YoY(%) 77%  -0.5% 13.1%  -9.6% 73%  251% 11.2% 12.0% 4.1% 25% 138% 11.3%
FHold 77.4 733 56.1 447 86.2 188.8 157.3 157.1 2707 2515 589.4  706.8
FYOIUE(%) 4.0% 3.9% 2.8% 2.4% 4.1% 7.8% 6.7% 7.4% 3.5% 3.3% 6.5% 7.2%
QoQ(%)| 82.5%  -53% -23.5% -203%| 928% 119.0% -16.7% -0.1%
YoY(%) 1.7% -133% -17.0% 5.4% 11.4% 157.6% 180.4% 251.5% 268%  -7.1% 134.4% 19.9%
49 56.2 444 39.9 452 73.6 165.2 141.1 138.7 185.0 1857 5186 6153
FYOIUE(%) 7.5% 6.0% 5.5% 6.0% 9.1% 17.0% 15.2% 15.2% 5.9% 6.3% 143% 16.3%
QoQ(%)| 125.7% -21.0% -10.1% 133% | 628% 1245% -146% -1.7%
YoY(%) 1.0% -303% -22% 81.5% | 31.0% 2721% 253.6% 206.8% 17.9% 0.4% 1793% 18.7%
AWE A /PTMG 60.8 458 45.1 46.2 78.1 158.9 143.6 141.2 2279 1979 5218 6253
BUOIAE(%) 10.9% 8.4% 8.5% 8.3% 131%  221%  201%  20.2% 9.7% 9.0% 19.1% 21.6%
QoQ%)| 51.5% -247%  -1.5% 2.5% | 688% 103.6% -97% -1.7%
YoY(%)| -7.1% -36.0% -11.5% 153% | 28.5% 247.3% 218.4% 205.4% 76% -132% 163.7% 19.8%
LI 2/Z2|o|| AE|/7|E -4.6 -1.4 -5.2 -1.0 -4.5 6.3 -2.5 -2.5 -429 -122 -32 -10.0
B0 S (%) -23% -07% -28% -05%| -21% 25% -12% -1.2% -54% -1.6% -04% -1.1%
QoQ(%)| -70.0% -70.0% 280.0% -80.0% | 330.0% -240.0% -140.0% 0.0%
YoY(%)| -53.2% -82.5% -487% -932% | -2.0% -557.5% -51.8% 140.8% x| ESPN ESPN x|
29 J|Et 21.1 29.0 16.2 -0.5 12.6 23.6 16.2 18.4 85.6 65.8 70.8 91.5
FYOIUE(%) 1.8% 2.5% 1.3% 0.0% 1.0% 1.6% 1.1% 1.5% 1.9% 1.4% 1.3% 1.5%
QoQ(%)| 20.6%  37.4% -44.1% -103.1% |-2,6200%  873% -31.4% 13.8%
YoY(%) 33%  388% -39.6% -102.9% | -40.3% -18.6% 0.0% -3,788.3% 513% -23.2% 77%  29.1%
B71&019 245 214 157 -233 50.9 123.9 925 94.2 183.8 382 3614  460.0
QoQ(%)| -49.4% -12.7% -26.7% MM T 143.6% -25.4% 1.8%
YoY(%)| -56.4% -58.8% -43.3% MM | 108.0% 480.3% 490.5% TH 86.2% -79.2% 8463%  27.3%
N[N == 20.5 12.2 8.1 -30.0 39.0 95.5 78.6 76.1 1345 108  289.2 3680
QoQ(%)| -12.5% -40.5% -34.0% MM T™ 1450% -177%  -3.2%
YoY(%)| -55.0% -71.4% -64.5% ESES| 89.9% 682.0% 875.0% TH 444% -92.0% 2,5738%  27.3%
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2 WA=

£YA LA (GEESE) CHAFCHZ & CEESER)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Oz 77761 76948 90054  9759.0 10,5622 S-S 20342 19809 26682 33363 38422
U&7t 71557 70656 80536  8659.5 93908 et 145.4 120.4 491.5 9777 12899
u=%0|9 620.4 629.2 9518 10995 11714 G gX At 98.1 783 4423 N44 12321
T 349.7 377.8 362.4 3927 425.0 LEN 9223 9285 10867 11776 12745
Feo|y 270.7 2515 589.4 706.8 746.4 THOXfA 757.9 7923 9273 10049 10876
2829 (101.3)  (133.1)  (1188)  (106.6) (70.1) PSR oN iy 208.6 139.7 162.7 176.1 190.2
Z4 /0177|201 0.2) (1.4) 0.0 0.0 0.0 H| @ Xtk 26900 37582 36434 35383 34497
gy &9 439 6.2) 5.0 5.0 5.0 SXRpLE 63.9 747 87.4 94.7 102.5
MEolel 2132 1108 4756 605.2 6813 SR 50.9 62.8 73.5 79.6 86.2
Hely| 29.4 72.6 114.1 1453 163.5 SHXRLE 20055 26830 25554 24430 23466
| &AL0[Q 183.8 38.2 3614 460.0 517.8 S 70.7 610.1 610.1 610.1 610.1
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 549.9 390.4 390.5 390.5 390.5
F7|1&01Y 1838 382 361.4 460.0 517.8 XA 47242 57391 63116 68745 72919
HIX[HHEZX|E 20| 493 274 723 92.0 103.6 M 23284 25694 27920 29200 28434
N[ =L o] 1345 108 289.2 368.0 4142 &= 9249 12463 12493 12510 10398
X|HfFFX| 22H0|2 227.5 154.0 300.4 382.2 4303 OHYXHE 770.1 694.6 812.9 880.9 9534
NOPAT 2334 86.7 4480 537.2 567.3 7Bt 633.4 628.5 729.8 788.1 850.2
EBITDA 537.5 559.1 897.1 10144 10540 H 355X 5759 12128 12446 12629 12824
‘84 (%) &M 215 10227 1,027 10227 10227
GESVESTE-Y 331 (1.05) 17.03 8.37 823 7|EH| 552K 154.4 190.1 2219 240.2 259.7
NOPATZ7tE 3625 (6285 41672 1991 5.60 SxHEA| 29042 37822 40366 41829 41258
EBTDAZ 7S 16.54 402 60.45 13.08 3.90 X|eiFFX| & 14589 15649 18107 21353  2,506.2
Felo|alsIte 26.85 (7.09) 13435 19.92 5.60 xtEg 216 216 216 216 216
[o[:ES=SPRCIE ] R} 4431 (9197) 257778 27.25 12.55 XtEYoig 403.8 404.2 404.2 404.2 404.2
EPSE7tE 4436 (91.96) 2,573.71 27.26 12.56 INPCES 2.7) 8.1 8.1 8.1 8.1
220/4(%) 7|EtILLO[ Q) Ao 129.2 270.7 270.7 270.7 270.7
jEx028 7.98 8.18 10.57 1.27 11.09 0|19y g 907.1 8764 11222 14469 18177
EBITDAO|2I S 6.91 7.27 9.96 10.39 9.98 HIX|eiFFX & 361.0 3920 4643 556.3 659.9
Felojalg 348 3.27 6.54 7.24 7.07 NI 18199 19569 22750 26916  3,166.1
HEArdo|2E 2.36 0.50 401 4.7 490 | 12010 21486 17805 12959 772.6

B2l B SIABER (T Ae)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FYYs HavE 6549 456.1 646.2 755.3 812.2
EPS 31,089 2,499 66,816 85,030 95,714 F7|&0Y 183.8 382 361.4 460.0 517.8
BPS 337811 363,528 420328 495342 581,039 X7 2357 364.0 309.7 309.6 309.7
CFPS 113,245 103814 203,539 230,658 244,437 Yorg2| 266.8 307.6 307.6 307.6 307.6
EBITDAPS 124199 129,198 207,282 234402 243,559 QU2 A9 (1.9) 89) 20 20 20
SPS 1,796,820 1,778,052 2,080,886 2,255,011 2,440,612 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 10,000 10,100 10,100 10,100 10,100 7|g} (29.2) 65.3 0.1 0.0 0.1
e EICl)) BYL S AR HE 2354 539 (24.9) (14.3) (15.3)
PER 7.69 89.04 461 3.62 3.22 SXgs Haus (4630) (1,2497)  (202.0)  (2086)  (225.5)
PBR 0.71 0.61 0.73 0.62 0.53 SR LG 2619 350.1 (12.7) (7.3) (7.8)
PCFR 2.1 2.14 1.51 1.34 1.26 HESIHEA) (2356) (44300  (180.1) (1952  (211.2)
EV/EBITDA 483 6.27 3.99 3.14 2.62 7|t (489.3) (1,156.8) 9.2) 6.1) (6.5)
PSR 0.13 0.13 0.15 0.14 0.13 HFgs W3 E (337) 874.5 (40.4) @7 (2546
T} 2| &(%) FERHEHL A 9.5 9227 29 17 @12
ROE 9.84 0.72 17.13 18.65 17.85 INi=r I CAES) 0.0 0.4 0.0 0.0 0.0
ROA 3.06 0.21 4.80 5.58 585 T [EHRYE 0.0 (5.4) 0.0 ©.1 ©.1
ROIC 891 2.63 11.81 14.43 15.52 LN = (43.2) (43.2) (433) (433) (433)
X 159.58 19327 17743 15540 13031 wgol 3¢ 158.2 81.0 19.9 4821 3077
=5 & 6599  109.80 78.26 48.15 24.40 Unlevered CFO 490.1 4493 880.9 9982  1057.8
O| X1/t &) 425 2.99 5.58 6.68 7.40 Free Cash Flow 4193 13.1 466.1 560.1 600.9
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600.000 26417 BUY 590,000
’ 26.1.22 BUY 510,000 -23.42% -1.57%
500,000 - 26.1.16 BUY 300,000 7.17% 26.50%
400,000 - 25.10.16 BUY 270,000 -17.65% -1.67%
300,000 25.1.16 BUY 320,000 -27.43% -14.22%
24429 BUY 470,000 -35.26% -12.34%
200,000 | ' 35.26% 4%
100,000 -
24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05 26.08
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* 2 XRE J[WEXIL S T 3o AR HFTH AHO| QU Reduce(d| §54) SRFIPHBFF i8] 15% 019 OF%F 7t
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