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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 350.1 5363  699.0 8672 10100 QSA 5545 7595 1,007.8 1,333.1 17330
&2t 98.9 125.1 158.6 197.9 234.1 ¢z o syt 1653 1757 3606  620.1 9595
==l Bl 2512 4112 540.4 6693 776.0 RPN 286.1 4442 4664 4897 5142
THEH| 125.2 1968 2755 3346 375.7 L EN =T 12N 425 51.8 67.5 83.8 97.6
0|y 126.1 214.4 264.9 3347 4003 TH O XpAR 57.3 827 1078 1337 1558
EBITDA 139.7 230.2 280.6 3532 4159 J|EtR SRt 33 5.1 5.5 5.8 5.9
FQee -10.2 2.1 29.2 37.1 451  HIQSXHt 3012 2843 2551 2230 1938
O|Xt==2f 10.2 16.2 21.7 29.1 38.6 NP 88.2 513 37.7 24.2 10.6
O|XtH| & 4.6 10.4 10.4 10.4 10.4 SRt 147.3 174.5 163.1 1479 1349
Q0| 6.7 5.2 49 49 49 SERpA 33.4 315 27.2 238 213
Qe as 1.7 6.1 3.4 3.4 34 J|EH| QS XA 323 27.0 27.1 27.1 27.0
B4 9 2AIYEY 6.0 0.4 0.4 0.4 0.4  XREF 8557 10439 12629 15561 19269
7|Et -26.8 -3.2 16.0 16.5 150 [ 828 1105 1385 1802 2420
HOLMIXI2EX 02 1158 2165 2941 3718 4454 OHUXHE ! J|EHKHR 40.2 56.5 845 1262 1880
HolMbIE 26.9 483 64.7 81.8 98.0 HIIZ38RM 125 10.3 10.3 10.3 10.3
HEA G 2= 88.9 168.3 229.4 290.0 347.4 JEtR- S 30.1 437 43.7 437 43.7
gI1z019 88.9 1683 229.4 290.0 347.4  HIQESEX 2034 2095 2095 2095 2095
XHiFEFe0]9 92.0 165.1 229.4 290.0 347.4 E7|285 1970 2034 2034 2034 2034
sde U A (%) J|EH|R S 6.4 6.1 6.1 6.1 6.1
=Y U 34.1 53.2 303 24.1 165  Sxi5H 2863 3200 3481 389.7 4516
Io|Y LS 36.7 70.0 23.6 263 19.6  Xuix|& 5394 6893 8802 1,131.8 14408
EBITDA 528 34.0 64.8 219 25.9 17.8 PN 5.3 5.3 53 53 53
XuiFF20lQ 53L& 20.2 79.5 38.9 26.4 19.8 2oz 1973 1936 1936 1936 1936
EPS 5Z& 15.1 65.1 39.6 26.4 19.8 J|EfXHR -4.6 0.0 0.0 0.0 0.0
HZE50|2E(%) 718 76.7 77.3 77.2 76.8 J|EFEZEEH N -1.6 -1.6 -1.6 -1.6 -1.6
FAO0IAUE(%) 36.0 40.0 37.9 38.6 39.6 ojoiz 343.1 4921 6830 9346 12435
EBITDA Margin(%) 39.9 429 40.1 40.7 412  H|X|Ex|E 30.0 345 345 345 345
K|t 3=2=2=0] 2 E(%) 263 30.8 328 334 344 XS 569.4 7239 9148 1,166.4 14753
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 138.1 183.2 206.3 277.6 3587  FYX|H(H)
g71=0d 88.9 168.3 229.4 290.0 347.4 EPS 8,608 14,209 19,832 25,077 30,039
Heige=ol It 61.0 655 39.0 51.6 55.3 BPS 46,161 59603 76,111 97,863 124,576
FYAL IS 2] 9.8 1.4 1.4 15.2 13.1 CFPS 14,022 20,116 23,207 29,534 34,823
SR 2| 38 4.4 43 33 2.6 DPS 1,00 3,700 3,700 3,700 3,700
X 2HyItE -70 -118 0.0 0.0 0.0 FJHHH(HH)
7|EH 54.4 615 233 33.1 39.6 PER 305 28.4 19.1 15.1 12.6
FASLESRIAER) S 2 04  -247 -8.7 -0.8 25.7 PER(%|1) 31.4 50.2 28.3
OHEXHEL T (e 2 A -5.2 -95 -157 -162 -138 PER(%|X) 10.1 16.4 12.9
T OXpArOZE A -11.9  -262  -25.1 -259  -220 PBR 5.69 6.76 497 3.87 3.04
IV ISEIPSOVI=ETE-STY 15.9 1.3 28.1 416 61.9 PBR(%|11) 585 11.96 7.37
7|E 1.6 -0.3 40 -0.3 -0.4 PBR(%|X) 1.88 392 335
I35 E -122  -259  -534  -632  -69.7 PSR 8.02 8.73 6.26 5.05 433
Extgs uasg -2255 -155.9 -89  -10.0 -11.2 PCFR 18.7 20.0 16.3 12.8 10.9
QU FE -36.4  -297 0.0 0.0 0.0 EV/EBITDA 18.2 16.6 12.0 8.7 65
QERLO X2 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S =23 -4.9 0.0 0.0 0.0 HIE e (%, 28F 3 2) 12.8 22.8 16.8 133 1.1
EXIRpAIZA (ST} 14.9 36.9 13.6 13.6 13.6 Y AE(%, EEF 83) 0.4 0.9 1.0 1.0 1.0
CHI|2ERIAO|ZEA (ST -191.7 -158.1 -222  -233  -245 ROA 12.8 17.7 19.9 20.6 19.9
J|Et -10.0 -0.3 -0.3 -0.3 -0.3 ROE 18.9 26.9 29.2 28.8 27.0
HREs szsg 1826  -153 -45.4 -41.0 -410 ROIC 420 715 830 1094 1493
A2l SIHZA) 10.4 -1.0 0.0 0.0 0.0 HEM SIS 9.1 11.4 1.7 1.5 1.1
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 6.5 7.7 73 7.2 7.0
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 50.3 44.2 38.0 33.4 30.6
g ax= -10.1 -11.7 -42.8 -38.4 -38.4 =X 3tlE -425 -56.1 -67.0 -768 -85.4
7|} 1823 -2.6 -2.6 -2.6 -2.6 O|XtE 4t & 27.2 20.6 255 322 385
JE3SE 29 -1.7 32.9 32.9 329 B2 2095 2137 2137 2137 2137
sz ¥ YRS =50t 98.1 10.3 185.0 259.5 3394  &xtU3 2419 -4062 -6133 -896.2 -1,260.0
J1Xeig W AFERRS 67.2 165.3 175.7 360.6 620.1 EBITDA 139.7 2302 2806 3532 4159
e =Ny 165.3 175.7 360.6 620.1 959.5  FCF 67.4 124.1 213.6 2788 3536
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Compliance Notice

o ThAte 8 7Y WX ‘THOF2|A{X[(214450) LHFAES 1% 0|4 ER6tT UX| U&LICEH

o TAts & XIE2E J|HEXX E= HI3XHOIH AP |38 AHAO| gi&LICh
o & X529 FEXEMALE X8 HEY I & XAEH0| AZE J|PSQ SEFEALE U HEE BRI UX| YSLICH
o = X220 HAIE WEEL 2219 oAS HstH gty JCH, QF o 2ot 2oLt 2t 0] ZEIASE SHolptL Tt
OX|ArE
o 2 RANEMXIREE PAS 2IMAIMET M2 4 U AR X HEEEEH P2 AO|L, FAPIE O WMol iy g 28 £ gl, 8% glo] 9
40| HFE = JELICH
o 2 TARAREE S15Y SNE Y PUASS SO YA NP WEEE FXEZH, PIHEUC F7, 52, 0ol TR ¥ Sof
2ot ONEFE THoE FXAt XHilo| mthnt MIstof O|F0{Xof 6, YAts & Xt22| LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CHHo]
O3t MAT X|X| %OH YA 2MoM ZSHE AR =+ ASLICH
o B XA EMIIZE [CTIOZ 018, BX|, ™A, HHE, TS, WA HY EWols SO WHOZ XIS Hilots FR0Is A0 Qloto] D-YAty
Helg XA ELct
T =
EXreld HaWg 2709) 2HEZFIL 20| 744)
ET: 2B %)
e
=249 Xt EXtold SHFL oy ¥z E3in )
AF FIMHHl  FIHCHH|
THOfEIAA| 2024-08-27  Buy(lnitiate)  230,0009 oe  -1112 2.39 () JorE s}
(214450) 2024-11-14 Buy(Maintain) 300,002 oHE  -3173  -27.00 900,000 ,
800,000 -
2024-11-27 Buy(Maintain) ~ 300,0009 6@ -2013  -883
700,000 A
2025-02-11 Buy(Maintain) 330,000% (Y= -5.39 6.06 600,000 -
2025-04-07 Buy(Maintain) 400,0008! 6HE 691 038 500,000 1
400,000 -
2025-05-14 Buy(Maintain) ~ 490,0008 6ME  -860  -204
300,000 -
2025-06-09 Buy(Maintain)  610,0008 oM -21.18  -14.26 200,000
2025-06-16 Buy(Maintain) 550,000 67 -5.25 8.00 100,000 +
0 T T
-07- intai 2 2 - - . . .
2025-07-28 Buy(Maintain) 700,008 ole 1642 5.14 24/8/10 25/8/10 26/8/10
2025-08-11 Buy(Maintain) 810,0008 oME  -2362  -12.22
2025-10-21 Buy(Maintain)  810,0008 oM -2633 -12.22
2025-11-12 Buy(Maintain) 700,008 oMY -4048  -31.86
2026-01-09 Buy(Maintain) 700,008 oMg  -3856  -23.71
2026-02-05 Buy(Maintain)  580,0008 oMY -4198  -3853
2026-03-17 Buy(Maintain) ~ 470,000% oMY -3496  -30.85
2026-04-17 Buy(Maintain) ~ 410,0008 oM -2143 -1683
2026-05-11 Buy(Maintain) ~ 440,0008 oM -2576  -20.23
2026-05-18 Buy(Maintain) ~ 440,0008 oM -2957  -16.70
2026-07-16 Buy(Maintain) 510,0008 6ME  -3030  -22.65
2026-08-10 Buy(Maintain) ~520,0008 oo

*Fhe SPFIE JIEQE 12|88 MEGS.
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Extolzd U HgI|E
71 HEI|E67HY) A HEI|E67HY)
Buy(Oi =) AZTiH] +20% Ol F7t &5 0l4f  Overweight (HIS%HH) A|RHCHH| +10% O|AF X1p==2l of At
Outperform(A| &2 & A3]) AZTHH] +10~+20% 7t 45 o4&  Neutral (BE) AIHTHH] +10~-10% HS 0|4
Marketperform(A | &2 &) AZCHH] +10~-10% 7t H& ofl& Underweight (H| &%) AECHH| -10% O|4 =1}l of A
Underperform(Al&=21& otz]) A|ZCHH| -10~-20% F7t st2 of &
Sell(Of =) A ZTHH] -20% O|8t F=7} sl2h of &
EXIS3 Hl8 EH (2025/07/01~2026/06/30)
ol a8 1
96.10% 3.41% 0.49%
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