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1025 2025 3Q25  4Q25| 1026 2Q26P 3Q26E  4Q26E| 2025 2026E  2027E
il 972 1,025 1,026 1,045 1,054 972 999 967 | 4,068 3,991 4,158
oM E 827 850 850 855 885 773 813 766 3,382 3237 3,385
SEIge|A 145 175 176 191 169 199 186 200 687 755 772
j&z0(2 440 446 461 473 508 491 500 491 1,820 1,991 2,106
p=leslo] (e -2 9 11 -4 20 61 64 58 14 204 268
(sl -5 -11 -10 -21 12 36 39 36 -47 124 182
SEl 8| A 3 20 22 16 8 25 25 22 61 80 86
NiFo[! -4 2 187 —41 12 39 50 39, -230 140 218
X|ef 0[] -6 -1 149 -17 6 21 39 31 -173 97 170
UM (%)
GPM 45.3 43,5 44.9 45.3 48.3 50.5 50.1 50.8 44.7 49.9 50.7
OPM -0.3 0.8 1.1 -0.4 1.9 6.3 6.4 6.0 0.3 5.1 6.4
S [rs! -0.6 -1.3 -1.2 2.4 1.4 47 4.8 47| 1.4 3.8 5.4
SEl 8| A 1.8 1.4 12.5 8.6 4.9 12.4 13.6 11.0 8.9 10.7 1.1
RPM -0.4 0.2 -18.3 -39 1.1 4.0 5.0 40| -57 3.5 5.2
NPM -0.6 -01 -145 -1.6 0.6 22 3.9 32| 4.2 2.4 41
HZH (%, Yo)
= -0.9 2.3 0.9 10.3 8.4 -5.2 -2.6 -75 3.1 -1.9 4.2
oMIE -0.4 2.1 0.6 10.5 7.0 -9.1 -43 104 3.0 -4.3 4.6
SEIgR|A -3.6 3.2 2.7 9.3 16.7 13.7 5.8 5.2 3.1 10.0 2.3
Addole MM -68.7 =X X EX 6054  463.3 = &% 1,409.9 31.2
AR o8 M My Mx| =8 =8 =8 = Hx = 473
SEIgH|IA -58.2 -3.2 11 26| 2200 23.7 15.9 339 -55 31.9 6.5
Mol MM -045 ESI| HX| =™ 1,655 = =) HX| = 55.9
X|ufj 3202 x| M x| 7| =X =X Y| = 7| EH 75.8
=2 71
GDPMZEE (AE YoY) -0.3 0.6 1.9 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
DIZEA] (YoY) 0.5 1.0 1.8 2.0 2.7 25 22 2.4 1.5 25 2.4
SHIXIBTIMSE 2.1 2.1 2.0 2.4 2.1 3.0 29 2.6 22 27 23
deteEks (5 1,453 1,401 1,387 1,452| 1,467 1,502 1,475 1,445 1,423 1,472 1,435
225 387| QI ZHHME DF1, 2026\ 48 B4 ofgof| M2 Aofuly2(1,900% ) B 214
AtE: TN Z25H 2|NAIME
m2 ZENZF HPFRIMA ME 2A (G Mg, HF, ¥, %)
2026E 2027E  12M Forward |2
1. A7 2,880 3,402 3,141
EBITDA 334 395
EV/EBITDA 8.6 8.6 =2 57 H(19.241)CHH| 55% &olE HME
2. EXRRPIR| 412 421 417
A A | 1 1 TR IH CiH| 30% &Rl XME
T |EFFEAARE S 412 420 TR IH ThH| 30% &l XME
3. 717k (=1+2) 3,292 3,823 3,558
4. =X 1,096 901 998
5. H|X|ujF=FX| 2 0 0 0
6. MYA|7|IEH (=3-4-5) 2,196 2,922 2,559
L EENES 39,248 39,248 39,248
L () 55,958 74,455 65,206
SN e 43,550 43,550 43,550
M50 (%) 28.5 71.0 49.7
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ofEH 3,948
B7t8 (Y-Y,%) 10.6
Fedo[e] (5)
St (Y-Y,%) MM
EBITDA 127
HedolRol (42)
0K (33)
9|3fpIARol ©
A2l (36)
MEASARIES (47)
2lzol (62)
X[ [T [0l (62)
St (Y-Y,%) MM
3Yr CAGR & Margins
IHEHS7E2(3Vr) 15
HAH0IAZTIE(3Yr) n/a
EBITDAS7(3Y1) (19.8)
T0|94B7k2(3r) n/a
HAHO[AE(%) (0.1)
EBITDADXI(%) 3.2
TO0|AE (%) (1.6)
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(+) Dep 132
(-) 2MXZEAL 9
() Capex 74
OpFCF (40)
ZAERKE
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Per share Data

EPS (1,567)
BPS 32,108
DPS 0
Muttioles(x,%)

PER n/a
PBR 11
EV/ EBITDA 213
tiEols 0.0
PCR 9.4
PSR 0.4
ST (%)

Fdlg 197.0
Net debt/Equity 9.7
Net debt/EBITDA 977.0
Fatlg 122.7
O[x Akl s n/a
O|X[|E/oHE 1.5
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FBIRHE(%) 66.5
SHHERIRK %) 33.5
AErx

RAF(%) 56.4
RP7|RH2(%) 43.6
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2024
1,411
47
336
623
2,403
844
1,536
23
3814
1,150
609
412
1,380
1,047
2,530
200
206
223
655
(104)
1,284
2,503
1,241
(1.8)
(6.5)
(0.2)
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%)
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2026E
1,186
367
212
530
2,078
589
1,463
26
3,264
1,321
519
699
845
764
2,165
200
206
152
540
(104)
1,009
2,194
1,09
28
8.8
6.5
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32
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100,000 SEFH 1I2[Z0%) 112120
50,000 | 202-05-10  EHCERHHIZA
' 2024-10-07 Buv 57.000 219 (180)
60,000 1 2024-11-05 Buv 46.000 (158 (108
40,000 4 2025-01-07 Hold 43.000 84 28
' 2025-04-16  Buv 43000 Q0 26
20,000 2025-04-29 Buv 49000 08 151
0 . o o o . 2025-10-13  Buv 65.000 (245) (229
248 2411 252 255 258 25.11 262 265 268 20251106 Buv 58000 (199) 74
2026-04-27 Buv 80.000 (282 (133)
2026-07-01 Buv 65.000 (264) (166)
2026-08-03 Buv 65.000

FRAAET 120 71F)

Buy(o§=): 15% Ol OVERWEIGHT (HIZ=ith): &5 127427t ABRITAEE0| AIZFUE the| 5% 0|2 &5 oy
71 Hold(S&): ~15% ~15% A NEUTRAL (B): &% 127127t YERTHEE0| AIEFASI RARE $E(+ 5%) ofle
Sell(tHx): ~15% ofat UNDERWEIGHT (HI&52): 8= 127487t UBRITASE0| AFFTAE Ty 5% ol 512t of 4

2 142 ANEMARS| BERALS S HIE (202614 062 302 7|%)

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