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Exfelz 81,179 86,338 91,034 79,972 79,233 79,193 79,153
arlel 55,457 60,151 62,029 50,684 44,090 26,551 10,919
23HH18(%) 170.9%  165.8%  167.8%  149.2%  1241%  109.2% 97.0%
FlZo|=E (%) 41.7% 4.7% 42.3% 37.5% 33.5% 30.9% 28.8%
2rfeIZO| =T (%) 28.5% 29.1% 28.9% 23.7% 18.7% 10.4% 4.0%
SxI/Z/EBITDA (1) 4.8 6.6 8.7 8.5 3.0 2.1 2.1
SxIeIZ/EBITDA (8) 3.3 4.6 5.9 5.4 1.7 0.7 0.3
=N 2.3 2.4 2.8 2.9 2.8 45 5.8
SRS 1255%  118.3%  116.9%  134.9%  154.8%  172.3%  191.1%
fEul8 103.1% 99.2% 94.3%  106.8%  115.7%  134.9%  154.6%
AP | Rt g 36.9% 37.6% 37.3% 40.1% 44.6% 47.8% 50.8%
HIMRIE (A) 25,721 26,186 29,004 29,289 35,143 52,643 68,234
£ |MARIZ (B) 30,384 32,051 36,604 28,413 29,987 29,967 29,947
A/B (%) 84.7 81.7 79.0 103.1 117.2 175.7 227.9
EDARIRIZ/ERIQIE (%) 37.4 37.1 40.3 35.5 37.8 37.8 37.8
EENE 8,161 4,137 2,104 1,100 18,204 29,371 29,596
EBITDA 16,945 13,125 10,488 9,395 26,393 37,848 38,235
20[Rj| 8 1,526 2,139 2,621 2,140 1,089 2,031 2,024
ORHEAHS (HRH0[2 ChHl) 5.3 1.9 0.8 0.5 9.2 145 14.6
ORIk AMHS (EBITDA CH|) 111 6.1 4.0 4.4 13.3 18.6 18.9
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2024
67,431
29,004
16,776
13,638

147 546
51,278
80,364
15,905

214,978
71,533
29,892
36,694
63,157
54,339

134,690

16
13,198
11,882
19
(1,948)
80,288

104,454
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(0.6

(5.6)
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2024
8,320
529
8,384
947
1,570
1,466
(1,954)
(12,158)
643
280
(15,673)
392
4,875
5,812
0
(1,815)
1,963
11,582
(1,757)
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392
(1,942)
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(1,662)
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12,765
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6.4
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97,55 113,846
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1726 17,561
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69,625 69,904
79229 82,878
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255908 275,003
72291 73,638
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29,067 29,047
61,310 61,757
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16 16
12,765 12,765
43903 61,004
(1835)  (1,835)
(1,948)  (1,948)

122,307 139,608
94155 95,606
26,55 10,919

7.0 6.7
372 28.0
239 24.0

(Eiot:Aiote)

2027E
10,917
33,220
8,477
3,262
1,527
(381)
1,788
7,01
(53)
18,328
(11,057)
(148)
(481)
(40)
0

(441)
17,447
7,655
(3,262)
11,057
(148)
(288)
(18,328)
18,040

=

2028E
8,801
34,150
8,639
668
(335)
(198)
854
7,234
(53)
18,512
(11,017)
(148)
(497)
(40)

0

(457)
15,538
8,133
(668)
11,017
(148)
(2,364)
(18,512)
16,148
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HAx *x| 7 (K| T =
uR EXOA REIIHE) st DA i
J2l8%) 12[E%)
1200 oéf) SK sEF 20000720 EHEERFEH A
o 2024-10-07 Buv 200000 291 234
1,000,000 - 2025-04-08 Buv 170000 (235) 180)
800,000 - 2025-05-22 Buv 185000 104 58
600,000 1 2025-06-12  Buv 230000 27
100000 | 2025-09-09 Buv 260000 99) 75
2025-11-18  Buv 330000 216 (186)
200,000 - 2025-12-09 Buv 350000 (255) 179
0 -— 2026-01-09 Buv 370000 (152) 31
24,9 2412 25.3 256 25.9 25.12 26.3 26.6 26.9 2026-02-23  Buv 490,000 (235) 165
2026-05-12 Buv 760000 183) 40
2026-06-24 Buv 1,000.000 (386) 142)
2026-08-18 Buv 840000 323) 273
2026-09-10 Buv 840000

FRAYAER 120 71F)

Buy(®#): 15% ol4} OVERWEIGHT (815&ith): &% 12782zt ER|4550] AlgSUE the| 5% Ol4 45 ofjat
71 Hold(S&): ~15% ~15% e NEUTRAL (3&): &% 127h22t AEXSLSE0| AIZFAED RARE $E(+ 5%) ol

Sell(BhE): -15% olat UNDERWEIGHT (HIZS4): & 127027t ZX|SAE50] AU E ] 5% Of4t 512t of &b

2 192t ANEMRIES| EAFS S HIZ (20269 062 30 7|1F)

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