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Agreements for Line Pipe Supply

Phase One of Alaska LNG will require 700,000 metric tonnes of AP| 5L X70 line pipe for the main line and an additional 25,000 metric
tonnes of line pipe for the Point Thomson Lateral. Following a comprehensive multi-round competitive bidding process involving U.S.

and international pipeline manufacturers, Glenfarne executed preliminary agreements for approximately two thirds of the needed line

pipe to these suppliers

Corinth Pipeworks 8.A., based in Greece, is one of the world’s leading manufacturers of steel pipes for the energy sector. With a
successful frack record and experience spanning over half a century, the company has implemented highly demanding projects
with leading energy companies worldwide. www.cpw.gr

Europipe GmbH is an international leader in manufacturing high quality large-diameter steel pipeline with a strong global track
record. The company’s state-of-the-art production capacity enables Europipe to make decisive contributions to global energy and
infrastructure projects. www europipe.com/en

As previously announced, POSCO International has agreed fo supply a portion of steel for pipeline fabrication

Rex Canon, 8 Star Alaska LLC Co-president, said, "Our agreements with these line pipe suppliers are a critical step in our
development of Alaska LNG. Pipeline production will commence shortly, with delivery into Alaska later this year for the beginning of
the construction process.”

ZtZ: Glenfarne

T3 36. Welspun ZIMEA £ WE 5 2% 0I5 +3= FY2028THK =, Tt 23 A 802 HE

On the demand side of it, I would like to briefly touch upon the geographies in which we operate
in. First, [ would like to brief you upon U.S.A., then Saudi and then India. So as far as the US.
market is concerned, the demand remains very, very buoyant. As you know, We have booked
well through FY2E, and we are already seeing clarity emerging on FY29 as well. As we speak,
there are multiple projects which are being pursued and followed and are under discussion. If

we are successful, this could take us to FY29 as well.
It is a multiple data point discussion. W, GuF capacity availability] number 2, the steel guys,
what are they thinking about it and the total demand into the market. 1 think so these 3 points,

we triangulate that. Basis that what is the right fit for all 3 - right fit for Welspun is basis that

we lake a decision.

Zt=: Welspun
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Parameter Details
DBS East DBS West Combined
Indicative 5 5 5(upto 7 yearsif
construction duration sequential build)
(vears) (excluding
landfall works)
Anticipated design life | 30 30 30 (32 if sequential
(years) build)
Maximum number of | 57-100 57-100 113-200
wind turbines®
Total Array Area 494.5 4945 989
- agreed in Agreement
; for Lease (km?)*

Zt=: RWE
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A - 216174 ol g 0152025
We received our Contract for Difference (CfD) s part of Auction Round 7 in January 2026. The project team is now working
towards its final investment decision (FID). 2019 2020-2022 2023 2024-2025
og s wtas 200718 wizd e 92 71 pEHCO) 24 B0 X 220 2N
The project received its Development Consent Order and our marine licences in 2023, approving a maximum number of turbines of ol B R n7ig 3 118 Hge 42 dehaw g =
PHE-2022 M 8A-w 2022 28 QlEHI HUTH UY 2025 HM-He K&
between 34 and 50.
In 2024 we carried out extensive surveys on ground conditions, both offshore and along the project’s cable route. Archacological P— - -
Investigations were also undertaken at the proposed substation site, along with mitigation work for great crested newts, Including
creating a new habitat for this important protected species. 2026 2027 2028 2029 2030 2031
. ° o o o o
The project is currently preparing for its final investment decision (FID) Py KuBN RS [Rp— ndBA e [ — [
13 T o1 R A AL A W EN 7Ha O B A ELLY R

Key elements of the project that have now been defined include the offshore cable corridor, cable landfall location, the onshore cable
corridor, potential sites for temporary construction compounds, and the substation location, 2026-2027 &7} AYEN

a4 yeawn g 24
Some aspects of detailed design such as the design of the onshore substation and number and dimensions of turbines, are still being

developed, with details to be confirmed as we reach FID.
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HZHA A Industry In-depth
8 44, HIOHIZTIZ PBR = 1 45. NIOHHIZ PBR YHE
o —_— o
450’00(0 ) 0.2 0.4 0.6 0.8 300,00(0 ) 0.6 05 ——04 0.3
400,000 7 250,000 -
350,000 -
300,000 - 200,000 |
250,000 - m M A 150,000 - A"A
200,000 -
150,000 - ™ ,ﬂAM., d \’V‘J\‘ 100,000
128'888 A~ ~ 50,000 —‘VJ’
0 V : : : 0 : : :
20.01 22.01 24.01 26.01 20.01 22.01 24.01 26.01
AZ: AAISH 23| AR AMISH 23|
H 7. =i Z2HZ Valuation Table
zs Kotz Moz A1Z F2d g
(Gl 9, A9l %) ES] 147,400 104,500 4,030 13,980
NPl 418.1 432.8 226.4 363.5
oz 2023 1,860.9 3,913.3 764.8 619.1
2024 1,809.4 3,675.1 7231 552.4
2025 1,484.8 3,759.6 6125 551.0
2026E 1,874.0 4,576.0 - -
2027E 2,086.0 5,141.0 - -
Heolof 2023 2319 591.0 123.2 157.3
2024 202.9 2116 17.1 63.2
2025 496 205.8 35 39.9
2026E 120.0 106.0 - -
2027E 167.0 341.0 - -
£0[2 (]uH) 2023 188.8 2836 72.2 129.6
2024 137.1 428 223 348
2025 30.0 63.3 -15.0 36.1
2026E 87.0 -43.0 - -
2027E 101.0 126.0 - -
ROE (%) 2023 20.7 17.2 75 355
2024 13.0 23 2.1 7.6
2025 2.7 37 -1.4 7.8
2026E 75 2.1 -
2027E 82 6.1 - -
P/E 2023 2.1 2.6 45 16
2024 2.6 19.0 113 6.2
2025 14.0 12.9 - 9.0
2026E 4.8 - - -
2027E 4.1 34 - -
P/B 2023 0.4 0.4 0.3 0.5
2024 0.3 0.4 0.2 0.5
2025 0.4 0.4 0.2 0.7
2026E 0.3 0.2 - -
2027E 0.3 0.2 - -
EV/EBITDA 2023 14 2.2 13 1.0
2024 1.2 6.5 4.1 2.7
2025 5.9 8.4 - 6.0
2026E 4.1 123 - -
2027E 32 6.5 - -

Zt2: Quantiwise, AHARIS
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SHZFI L1 190,000
Z74(26.09.17) 104,500¢
450 81.8%
Stock Data
KOSPI(09/17) 6,715.4pt
Al7HEH 4,328%¢
B} 5,000%
52 3 2|17t 253,000
52 & 2|7t 96,500
o=REE 8.6%
90 ¢ 2HAHehCh= 2694
zez3AE
ol&=d (2 109l 64.7%
RSFAHIE 32.8%
Stock Price
° MIOFAMIZ R ()
(&) i (pt)
300,000 1 KOSPI () - 10,000
WM L 8,000
200,000 -
L 6,000
Jﬁ \~ 4,000
100,000 1
L 2,000
0 : 0
24/09 25/09 26/09
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ZS0| SH0H S0IM MIOIRIE JIS 2Fel, oK 2% I=HE &3 JI

£ A A% 9] 83 ARE2 AotdE9] JlE QHdsiet & LEAE 3 gH
ojfitt, H3o| WAsHIATE 517l NVE Project 35°] <Ako=2 AggHo| wet
XA 7vs st 7tse Zo=®  #oskt E3F Dogger Bank  South
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Financial Data

2oy Hojel 20| EPS PER EV/EBTDA PBR ROE HjZ4olE

doe) (dWod) @©Ad) (&) (eH) G E) (%) (%)
2024 3675 212 43 10340 175 69 04 23 1.0
2025 3760 206 63 15274 84 85 03 3.1 14
2026F 4576 106 -43 -10,654 n/a 123 02 2.1 17
2027E 5141 341 126 31,124 34 65 02 6.1 17
2028F 5813 449 175 43292 24 58 02 79 17
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K7t 81X Table
1Q26
991.9
4498
103.7
4643
1246
0.0
1239
897.9
94.1
95
67.4

26.7

54
3.5
3.3
16.6
3.6
129
703

-35.2

0.1
o1

229

-4.0

-04

s T

20.7

2Q26E

1,166.9
497.2
81.7
586.8
1513
0.0
1323
1,1316
35.3
30

86.1
-50.8
44
34.9
7.0

43

53
293
50

69

45
-129.7
-281,984.2
03

02
-42.3
36
-94.8

-8.1

+4.0

235

=
(ECE
Ao, %)

Hy o
o= 1,115.6
Aol 48.1
OPM (%) 43
Mol 30.1
MZI0[YE (%) 2.7
2lBiFFE019 21.4
NPM (%) 1.9

1.8

2.2

3Q26E

1,182.3
441.9
117.6
607.3
159.0
22,0
144.6
1,049.4
1329
1.2
81.3
51.6
44
25.7
58

6.8
58
36.4
6.0

82

52
-223
-101.6

0.1

o1
313
26
20.7

1.8

4Q26E

1,235.1
488.3
123.9
614.2
155.0
41.6
136.1
1,059.5
175.6
4.2
97.5
78.1
63
34.8
7.1

9.1

7.3
43.0
7.0

9.0

5.8
-13.5
-32.6
0.7

05

53.0

35.1

28

#ste

+14.2

+38.5

+60.1

+49.3

2024
3,675.1
1,786.2

275.9
1,480.9
4929
0.0
501.2
3,200.5
474.6
2.9
263.0
211.6
58
202.9
114

-11.0

=22
-0.1
16.5

3.3

-25.4

0.6
o1
224.2
6.1

42.8

rE

R
4,176.1
152.5
3.7
107.0
2.6
75.9
1.8

HIOFRIZ$XIZ=(008030) Cornpeny Report

2025 2026E
3,759.6 4,576.2
1,483.8 1,877.1

369.4 426.8
1,657.2 2,272.6
765.8 589.9
0.1 63.6
4783 536.9
3,279.3 41384
480.3 437.9
728 96
274.5 3323
205.8 105.6
55 2.3
49.6 119.5
33 64
19.6 23.6
53 55
1224 1253
74 55
62.6 36.9
82 6.3
-67.2 -200.8
= -3715.9
-23 1.1
-0.5 02
187.8 64.9
5.0 74
63.3 -43.0
1.7 -09
2026E
wE e | wele | wyd
4,576.2 +9.6 4,997.6
105.6 -30.8 351.6
2.3 7.0
64.9 -39.4 241.8
1.4 4.8
-43.0 -156.7 171.6
-0.9 34

2027E
51413
2,086.3
489.5
2,3238
688.9
3134
577.5
4,436.8
704.5
13.7
3637
340.8
6.6
167.2

80

65
1397
6.0
50.6
74
-32.3
-103
5.2
09

190.0

125.8

24

2027E

foh

rE
ox

5,141.3
340.8
6.6
190.0
37
125.8
2.4

2028E
5,813.5
2,240.4
514.2
2,3326
7159
934.9
589.0
4,961.8
851.7
74.6
402.7
449.0
7.7
198.3

89

69
1394
60
496
69
45.2
48
94
7.6
264.2
45

174.9

Hste
+2.9
-3.1

-21.4

-26.7

27
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18 3. MIOtHIZXIZ PBR HHE

(&)
400,000 1

300,000

200,000 A

T2 2, HIOMHIZITIZE &zt A% 0] U M9y
(Aotel) (Aotgl)
02 (F) —o— YOl (2
7000 - H2o (zh B0 (B)
6,000 4
r 400
5,000 -
4,000 F 300
3,000 - r 200
2,000 A
r 100
1,000
O T T T 0
2024 2025 2026E 2027E  2028E
A2 ANIEH 23|
0.2 04 ——06 0.8

I
T

100,000 \ r"}
N
o T T T T T T
2001 21.01 22.01 23.01 24.01 25.01 26.01
242: CATAPULT
18 5. 20| OCTG P110 IH0IZ 5.521K] Spot FOB & ATHI= J2 6. WTISJHEZ X HIOIHESA D= L 23 %

(/S ——o0cTG P10 oI 5 5017 Spot () (/S ($/bbl) w1 37422 (@ (count)
' HR Spread () 00 15 1 Hlo|7EA 0|2 4 2aty4a(9) [ 220
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2024
2,576.7
841.0
573.6
1,043.1
2,978.9
789
2,7459
36.7
5,555.6
1,284.4
467.5
625.2
1,612.9
1,383.1
2,897.4
2,000.7
20.7
60.0
1,599.1
657.5
2,658.2

2024
280.7
117.0
186.8

62.2
33
1214
483
62.1
-33.3
-6.5
26.1
-826.3
-904.5
2.1
79.5
0.8
611.9
638.4
-23.2
23.2
-3.3

1273
713.7
841.0

2025
2,485.5
657.9
588.3
1,169.0
3,561.3
954
3,336.1
38.0
6,046.8
1,280.1
415.0
756.1
2,033.6
1.777.9
3,313.7
2,062.6
20.7
50.0
1,664.4
670.6
2,733.1

2025
17.4
97.9

197.8
74.7

34
119.7
-171.2
-11.6
-143.3
-17.0
0.7
-617.7
-612.7
-34
-0.7
-1.0
425.9
446.9

-20.8
20.8
-0.1

-183.1
841.0
657.9

2026E
2,811.1
791.6
763.4
1,139.2
3,983.2
104.6
3,742.6
358
6,794.3
3,091.6
570.2
2,187.5
981.9
678.3
4,073.4
2,011.2
20.7
48.2
1,614.8
709.7
2,720.8

2026E
2734
-22.5
165.2
944
34
56.5
164.0
-143.9
91.9
173.8
422
-384.0
-342.7
-1.6
-35.7
-39
2123
2271
2.3
6.5
-12.5
1338
657.9
791.6

2027E
3,009.8
730.5
865.8
1,291.9
4,304.7
108.9
4,056.7
349
7,3145
3,481.6
646.6
2,487.5
993.7
678.3
4,475.2
2,129.7
20.7
48.2
1,733.3
709.7
2,839.3

2027E
75.2
99.0
146.0
97.2
32
45.6
-169.8
-102.4
-152.7
76.4
89
-429.0
-411.3
2.3
-11.3
4.1
292.7
300.0
-7.3
7.3
0.0
-61.1
791.6
730.5

2028H
3,129
573.9
968.0
1,444.5
4,672.0
1133
4,416.2
34.0
7,784.9
3,772.0
7229
2,687.5
1,005.9
678.3
4,778.0
2,297.3
20.7
48.2
1,901.0
709.7
3,007.0

2028E
133.8
137.7
165.4
105.6
3.1
56.6
-169.2
-102.2
-152.5
76.3
9.2
-483.1
-465.1
2.3
-11.5
4.2
192.7
200.0
-7.3
7.3
0.0
-156.6
730.5
5739

HIOFHRXIZ5008080) Cormpeny Report

(EH2l: 22) 2024 2025 2026E 2027E  2028E
=) 3,675.1 3759.6 45762 5,141.3 5,8135
f&7t 3,2005 3,2793 41384 4,436.8 4,918
0f&z0|Q 4746 480.3 4379 704.5 851.7
oHofH|oF Z+2|H| 263.0 2745 3323 363.7 402.7
ool 211.6 205.8 105.6 340.8 449.0
EBITDA 2771 2839 2033 4411 557.7
=8&9 94 -22.4 -19.6 -50.0 -66.9
AT RS Exfol 04 -0.4 -6.5 -7.1 -7.1
7|EIg | a0l 28 48 -14.7 -938 -110.7
HEASAA01 2242 187.8 64.9 190.0 264.2
HEAIAROINH|E 107.2 90.0 87.3 91.0 126.6
g|z=0( 117.0 979 -22.5 99.0 137.7
Z|HjZEZ 40| 428 63.3 -43.0 125.8 174.9
HZZ0[2AE (%) 12.9 12.8 9.6 13.7 146
SAOIAE (%) 5.8 55 23 6.6 77
EBITDA ORRIE (%) 7.5 7.6 44 8.6 9.6
MZE0I2UE (%) 6.1 5.0 14 3.7 45
Z|HIZZAE0|AE (%) 1.2 1.7 -0.9 2.4 3.0
ROA (%) 0.9 1.1 -0.7 1.8 23
ROE (%) 23 3.1 -2.1 6.1 79
ROIC (%) 34 26 -0.8 36 43
ERETHIE
(THel: MeH) 2024 2025 2026E 2027E  2028E
SR (H)
P/E 17.5 8.4 n/a 34 24
P/B 04 03 0.2 0.2 0.2
EV/EBITDA 6.9 8.5 12.3 6.5 5.8
P/S 0.2 0.1 0.1 0.1 0.1
iYL AE (%) 1.0 14 1.7 1.7 1.7
484 (%)
& =7t8 -6.1 23 217 123 13.1
ool 27tg -64.2 2.7 -48.7 2227 318
Mol S22 -60.0 -16.2 -65.5 192.9 39.1
AHiEFE01Q St -849 477 A 54 39.1
EPS 3718 -849 477 A 54 39.1
HHH (%)
Hajule 109.0 1212 149.7 157.6 158.9
[FEHIE 200.6 194.2 90.9 86.5 82.5
22112 /A7) 212 439 68.6 76.2 85.7 92.8
Feold/zeHIE 6.5 5.1 1.9 48 5.0
2302 (ML) 2,0083 25341 28658 3,165.8 3,365.8
2122 (M9 1,166.2 1,8751 2,073.1 24342 2,790.7
FHE ()
EPS 10,340 15,274 -10,654 31,124 43292
BPS 483,075 498,003 485,598 514,205 554,683
SPS 887,347 907,7471,104,9261,241,356 1,403,655
DPS 1,800 1,800 1,800 1,800 1,800
29
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do HOMHIZTIZ SEZIHX0| L £

28714 22|5(%)
=7t 25z} F2o|d e
(&) N T CHe Al | maofcie]  2{3(212)F7ths]
300,000 4 2026-05-14 Buy 250,000 14 -51.8 -22.6
250,000 4 2026-06-22 Buy 190,000 14
2026-09-18 Buy 190,000 14
200,000 -
150,000
100,000
50,000 A
0 ‘ ; ; ;
2409 2502 2507 2512  26.05
Lo Compliance Notice

- 2 AR0| 7IAME HEER AR 2010 ol7is HEGH| ISt UOn 920 RS Qf20|Lt 7MY glo| ANEIUSS SQIBHCE (RHARYR I%

- 2 2RE 1M SUEAE 57| A5 YEAZE SO AREUEUCE 2 AR +EE 82 YA 2IMIIMED U2E 05t 212 9 HRES HIFOR Adt Z0|Lt,
YAZE 1 HEOILE SUEE BAS £ QODZ U0t HESAY| H2tH R7ESE FAH Al EARRF ZR49] THDE RISl 2IE é% SHAZ| HIZUICE TRt &2
AHE = OlM3 ZR0l|= 1240 SHERF Zujof CHEH HH MYARO| SUARE AFSE & glELICH

- 2 ARE YA HASRM BE AHRAHES YA QO OfHSH ZR0IE YA E2 Glo] £, i, ME, WY 4 GtEUCt

< B ARE ASARY A 7IREATE T B0 AR S AFLO| GiLICE

© B AR RUSE2 MY J|E HAGAOIM 1% Ol 2R UA| &LCE
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712 3 7|z HIE HIE
Overweight A7h2 Ty Hrjaolg
- 80.0% BUY 92.9% ,
ST 3T (HIEE) o uiEE sxsa 30 " 15% 21t
Al B 1248 Neutra o000 R 719 2% 12742 HOLD VAL B
(ndustry) AR @ ST s Compary) | HOfaclg T H15%= 155
sty Ui E Underweight 0.0% A7z ompany, =TeE SELL 0.0% BT
CEEES) R CE=N TP -15% 2ot
27 100% 37/ 100%
e Eas
Lo SEUTH 0
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MIOHIZ 306200

BZ/HIESS/HE

(02-3779-3516, jo.kim(@sangsanginib.com

Analyst ZiZIH

BUY 21

=ZHZI L1 220,000
27H26.09.17) 1474009
501 49.3%
Stock Data
KOSPI(09/17) 6,715.4pt
A7tEo 41819
QHEH T} 5,000
52 2 2|77t 183,000%
52 & 2|47} 112,700%
Q20UR|EE 4.6%
90 ¢ YA 129
FRREZEE
MIoHAIZEIS (2] 921) 63.7%
FEFAHIE 36.3%
Stock Price
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Financial Data

2oy Hojel 20| EPS PER EV/EBTDA PBR ROE HjZ4olE

(Aog) @dg) ©AY) (&) (eH) G E) (%) (%)
2024 1809 203 137 48324 25 15 03 n/a 5.8
2025 1,485 50 30 10,577 11.1 7103 27 47
2026F 1874 120 87 30634 48 41 03 75 37
2027E 208 167 101 35777 41 32 03 82 37
2028F 2240 198 120 42266 35 25 03 90 37

A2 I KIFRSHZV|E, Aaol=d



H 1. HI0tHZ 2J1 & HZE 2K Table

HI0FHIZ4{306200) Company Report

(GRS 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E 2028E
Ofj& 379 415 332 359 449 495 442 488 1,485 1,874 2,086 2,240
Lh4 144 141 138 165 200 193 178 200 587 771 835 865
~E 197 241 169 173 218 254 216 240 779 928 1,071 1,191
W27t () 328 371 314 328 401 433 391 425 1,341 1,649 1,800 1,915
of&Z01e 51 44 18 31 48 63 51 63 143 225 286 326
GPM (%) 134 10.6 54 86 10.6 12.6 11.6 2.9 97 2.0 13.7 14.5
T () 25 23 23 23 24 28 26 28 94 105 119 128
Fgoly 26 21 -5 8 24 35 26 35 50 120 167 198
OPM (%) 6.8 5.0 1.6 2.3 54 7.1 58 7.1 33 6.4 80 89
AHjdo|of 27 8 -2 26 31 43 28 37 59 139 166 198
HZO/E (%) 7.1 7.9 0.5 72 69 86 63 7.7 4.0 7.4 8.0 88
012 (R|HH) 19 9 -9 1 21 33 14 19 30 87 101 120
NPM (%, XIth) 50 2.1 2.7 32 47 66 32 39 2.0 46 49 54
T (HE) 188 224 188 205 262 245 212 236 805 955 946 978
L4 82 88 84 98 123 106 96 108 352 433 441 447
& 106 136 104 107 139 139 116 128 453 522 505 530
AR HISH 233
H 2. HIOHIZ &5 23X HEUY
(B
elsl %) 3Q26E 4Q26E 2026E 2027E
#E 8 5 #iste #g By 5 §isie A #E #stg Hy o #E & Hstg
ofj&-ol 484 442 -8.8 476 488 +2.5 1,844 1,874 +1.6 2,027 2,086 +2.9
Felolel 32 26 -20.8 35 35 -1.8 103 120 +16.1 158 167 +5.8
OPM (%) 6.7 5.8 7.4 7.1 5.6 6.4 7.8 8.0
Aizolel 24 28 +15.6 37 37 +1.4 95 139 +46.1 153 166 +8.7
MHZHOIAE (%) 5.0 6.3 7.8 7.7 52 7.4 75 8.0
2df &0 12 14 +15.6 19 19 +1.4 54 87 +60.9 107 101 -5.2
NPM (%) 25 32 40 39 29 46 53 49

AR SYUSH 234

32
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HI0FHIZ4{806200) Cornpany Report

CHXHHZE ZUHIAA
(EH9): Aoig) 2024 2025 2026E  2027E  2028E
[SEAL 8965 7828 10665 1,167.5 12637 Oj&H 1,8094 14848 18739 20863 22404
32 O ST ARIA 3627 1734 3763 3534 4028  OjEY7t 15110 13415 16492 18004 19146
ELTEY 2475 2744 3205 3791 4010  Oj2Z0| 2984 1433 2247 2860 3259
A DALA 2691 3200 3532 4177 4419  TopH|9f pHajH| 955 937 1051 1188 1276
HIQER}AH 9274 10454 10936 1,249 11542 ol 2029 496 1195 1672 1983
DAY |YERS 2172 3275 3899 4057 4222 EBITDA 2340 848 1559 2070 2424
QA 6722 6811 6660 6833 6977 2829 29 53  -110 196  -193
SEN 270 247 220 195 172 DADIYS Ex2 -0.3 0.0 2.1 -14 -14
PINNES| 1,823.8 1,8283 2,160.1 22923 24179  7[Ej¥Qelal 472 143 323 201 203
ey 4983 3660 5652 6082 6260 AHAZAIHO[Y 2469 587 1388 1663  198.0
OHQH 2 2148 1465 2212 2616 2768  Al&AAEQIMHIE 1098 287 519 648 781
t|2gEx) 2196 1880 2812 2812 2812 @720 137.1 300 89 1015 1199
HISEE ) 2130 3402 3975 4009 4043  zujEZ20|) 137.1 300 89 1015 1199
71288 1407 2547 3089 3089 3089 OIZZ0|AUE (%) 165 9.7 120 137 145
22 7113 7062 9628 1,009.1 10303 FAO|AE (%) 112 33 6.4 8.0 89
PIMEESIES 1,1126 1,1221 1,197.4 12833 13875 EBTDAORIZ (%) 129 57 83 9.9 108
=2 142 142 142 142 142 HHOIUE (%) 136 40 74 8.0 8.8
2202 5319 5319 5336 5336 5336 Z|H{ZZX0[UE (%) 7.6 2.0 46 49 54
ooz 5690 5785 6496 7355 8398 ROA (%) n/a 16 44 46 5.1
H| AU 222 0.0 0.0 0.0 0.0 0.0 ROE (%) n/a 2.7 7.5 8.2 9.0
PICEYY 1,1126 1,1221 1,197.4 12833 1,387.5 ROIC (%) n/a 2.6 7.2 9.6 106
ZRETIXIE
Y 2024 2025 2026E 2027E  2028EfE(EHSl: Aloi9l) 2024 2025 2026E  2027E  2028E
HolstE HISE 2999 -1083 1502 652 1398 ERR|E (Hf)
©7]2:0[2) (24) 137.1 300 89 1015 1199  PE 25 1.1 48 4.1 35
s20H|2712 1120 646 52.1 445 489  PB 03 03 03 03 03
QERIAZTIAIZI| 283 323 335 373 418  EV/EBITDA 15 7. 4.1 32 25
DEAAIZH| 238 3.0 2.8 25 22 PSS 0.2 0.2 0.2 0.2 0.2
J|EfsI240lH8 809 294 6.7 47 48  HIYLYUE (%) 58 47 3.7 3.7 37
A 27t 1151 -1346 232  -808 290 AAM (%)
2Tl ZAET) 847 225  -420 586 219  Oj2 28 nfa 179 262 13 7.4
A DAARS| ZEA(ETh) 466 566 292 645 242 Yol Ziig nfa 756 1410 399 186
R O| 2THZA) -197 279 768 404 151 HzolY 2718 nfa 762 1365 199 190
JElgels2ES 35 277 177 1.9 20 AHRzZ0|9 Z7H8 nfa 781 1896 168 18.1
E2gE @352 2173  -1386 820  -724 748  EPS Z7i8 nfa <781  189.6 16.8 18.1
LA HE(ZE) -89.1 447 198 546 563  OHHM (%)
DHRA A () -0.6 0.2 0.0 0.0 00 =BiH|e 639 629 804 786 743
SR UL (E7) 586 932 604 172 -179 |ESHg 1799 2139 1887 1920 2019
JElEREE -69.0 0.9 -18 0.6 07 2AUAZ/A (A 02 240 1738 184 135
HRHE HIABE 576  59.1 1346 -156 -156 Eojol/2gHE 25.7 43 7.0 59 7.0
2420 ZIHZA) 806 792 1464 0.0 00  Z3U2 (L) 3603 4427 5901  590.1  590.1
2420l Z7HZA) 224 4196 114 <156 -156 £33 (W) 28 2687 2135 2363 1869
Cll==p =] 224 196 156 156 156 ZSAE (Y)
JEpREs -0.5 -0.5 04 0.0 00  EPS 48324 10,577 30,634 35777 42,266
39 2% 1443 -1892 2028 228 494  BPS 392,256 395,605 422,165 452,442 489,208
71233 2183 3627 1734 3763 3534  SPS 637,955 523,498 660,681 735,587 789917
Pl 3627 1734 3763 3534 4028  DPS 7,000 5500 5500 5500 5500
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do LIOMHIZ SEZT} 20| Y EXIOIH HELH

SHEIA 2|2|8(%)
=0 CESST 2 el A AJR =T
@) - i AIE | mRZJIC0 2| D(EA)ZICh|
250,000 2025-11-21 Buy 156,000 14 -15.3 17.3
2026-01-07 Buy 156,000 14 -12.3 173
200,000 + 2026-05-14 Buy 220,000 1d -38.0 -25.9
150000 ‘ ) 2026-05-18 Buy 220,000 1 -38.3 -28.7
' ﬂ v 2026-06-15 Buy 220,000 14 -39.4 -31.2
100,000 1 2026-09-18 Buy 220,000 1d
50,000
0 T T T T
24.09 25.02 25.07 25.12 26.05
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