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FRFF
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FIE(%) i e e 1
Mg -10.9 -374 18.6 33.0
AfIE(KOSP)  -13.3  -23.7 124 -70.1
(CHl: AR, &, %, )
Eosla] 2024 2025 2026E 2027k
ofZEH 7,657 6,745 6,941 7,299
Feo|y 114 86 109 123
EBITDA 666 247 271 285
R|HjFFz0(e 48 50 142 115
EPS 216 225 730 590
=Rl 1,008 1,003 1,045 944
PER 19.2 20.1 8.3 10.3
PBR 0.4 0.5 0.6 0.6
EV/EBITDA 3.0 8.1 8.3 7.6
iSRS 72 5.5 49 49
ROE 2.3 2.4 6.9 54
ZHIMA Hedolel - - 118 0
ZMMA EPS - - 560 0
F71%0]
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2026E 2027E 12M Forward H|

1. A7 1,696 1,783 1,761

EBITDA 271 285

EV/EBITDA 6.3 6.3 %2 27 HR|(8.78H) The| 24% Slolg He
2. SRR R 1,058 1,079 1,074

ExXrEA 348 355 SRR | 30% Elg XM

7 [EFFARRY S 709 723 ZRATIH The| 30% Eolg ME
3. 7|7 (=1+2) 2,753 2,862 2,835
4. TRRIF 1,045 944 969
5. H|X|ujF=FX|2 0 0 0
6. MMA|7IBY (=3-4-5) 1,708 1,918 1,865
LB TAIS 200,594 200,594 200,594 AR AZHX|28 9.3%) 242
HEZI} () 8,515 9,561 9,300
R 6,070 6,070 6,070
AS0IH (%) 40.3 57.5 53.2
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-1.5

0.0
7.4
1,452
2.1

A& SKHEHA, =5 2IMAINE

2Q25
1,516
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151
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20
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-1.1
141
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1.7
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-33.2
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-13.3

0

2.8
9.1
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0.6
63.7
1,399
2.1
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-3.4
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1.7
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1.4
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2.0
58.0
1,435
2.1
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2,000
200
1,427
91

94
156
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1.4
-8.0
7.6
4.0

3.4
-0.9
10.1

2.6
17.1

2.2

-31.0
5.4
31.8
4.9
17.9
2.9

1.0
5.2
1.1
8.4
5.1
1.0
12.3

1.4
57.0
1,420
1.9
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1,753
215
1,169
101
97
162
10
229
30

19

16

8.3
584.8
309.7
205.5

5.6
5.8
1.1
2.9
38.7
2.4

1,511
51.5
16.4

54
39.8
3.2

1.7
9.0
1.4
8.9
5.4
0.3
19.2

1.7
57.0
1,410
1.8
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34
868
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61
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-11.9
-24.2
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1.0
3.3
7.4
2.2
-64.4
175

-45.0
25.7
3.4
-6.6
-29.9
275.0

1.3
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1.7
6.5
4.8
0.8
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1.0
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1,423
2.2
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2.9
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3.6
1.2
11.0
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7.7
6.0
36.1
2.9
1.7
9.8

1.6
6.8
1.7
8.0
4.9
0.8
9.1

1.9
57.5
1,428
2.0
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ZAD| 2004
of&Ed 7,657
B7tg (Y-Y,%) 2.7
Fedo[e] 114
B7tg (Y-Y,%) M4
EBITDA 666
Hofolzol (85)
F0[Xe (77)
QlslaRiAl ©
x| 2ol (55)
NEAZAIRR 29
2lzol 4
I atE A e 48
B7tg (Y-Y,%) il
3Yr CAGR & Margins
IEHSIHE(3Y1) (11.4)
HAH0IAZTIE(3Yr) (2.3
EBITDAS7HE(3Y1) 11.9)
F0|AS7kE(3V1) (23.5)
HAHO[AE(%) 15
EBITDADIZ!(%) 8.7
TO0|AE (%) 0.6
NOPLAT 83
(+) Dep 552
() SXR=EAL 99
() Capex 129
OpFCF 406
ZQERK|E
2P| 2024
Per share Data
EPS 216
BPS 9,279
DPS 300
Multioles(x, %)
PER 19.2
PBR 0.4
EV/ EBITDA 3.0
HiElE 7.2
PCR 1.2
PSR 0.1
ST (%)
Fdlg 151.2
Net debt/Equity 53.5
Net debt/EBITDA 165.0
watlg 102.1
o|x{E Al g 15
O|X}H|&/olZH 13
A=
FSIRI(%) 54.5
SHHERIRK %) 455
AErx
AelZ(%) 499
K7 K2 (%) 50.1
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2025
6,745
(11.9)

86
(24.2)
247
(25)
(50)

2025

225
9,141
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20.1
0.5
8.1
5.5
3.7
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1.7
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475

47.7
52.3
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2.9
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165
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32
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10,39
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0.6
8.3
49
6.5
0.2
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424
330.9
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2024
2,007
949
561
388
3,150
1,344
1,181
625
5,157
1,965
818
1,040
1,139
1,007
3,104
649
774
759
(128)
(144)
2,053
2,745
1,008
0.7
23
1.9

2024
276
46
552
(369)
(110)
417
(194)

11
(34)
(129)
78
(738)
(627)

(60)
107
779
9
129
78
628
34
504

2025
1,835
845
541
356
3,206
1,631
1,035
640
5,041
1,785
927
754
1,230
1,095
3,016
649
766
756
(147)
(144)
2,026
2,629
1,003
1.0
2.4
3.1

2025
222
50
160

(98)

2026E
2,296
802
743
570
3,371
1,763
981
627
5,667
2,235
1,378
731
1,263
1,116
3,497
649
778
733
(73)
(35)
2,170
2,634
1,045
2.6
6.9
3.3

13
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(RS RET )
2027 2028E
2406 2,508
863 928
770 790
590 605
3329 3,299
1,798 1,834
926 880
606 585
5735 5807
2265 2,284
1426 1,464
711 691
1244 1226
1,06 1,076
3509 3510
649 649
778 778
789 860
(73) (73)
(35) (35)
2206 2297
2578 2,532
944 839
2.0 2.2
5.4 5.9
3.7 43
(T Alodg)
2027E  2028E
200 206
118 133
162 154
2 1

(26) (20)
(20) (16)
49 37
(46) (49)
74 74
(12) (12)
(85) (86)
(1) (1)
(98) (98)
(40) (40)

0 0

(58) (58)
56 59
198 205
@ (1)
85 86

(1) (1)
115 119
12 12
103 107
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15,000 4 2000-NA-N3  EFEEXHHA
20241120 Buv 7000 (392) (362)
10,000 ~ 2025-02-14  Buv 6000 250) (15)
2026-02-25  Buv 7500 (086) 204
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FRAAET 120 71F)

Buy(o§=): 15% O|Ak OVERWEIGHT (HIZ&H): &% 127422t AZXTASE0| AIZTUE Ciu| 5% 04 A5 oA
71 Hold(B&): -15% ~15% et NEUTRAL (B&): &% 1271272t SX|SMEE0| AIZTASD FASH (£ 5%) oy
Sell(BHE): -15% o5t UNDERWEIGHT (HIZ54): &% 127427}t ASX|SASE0| AIRSAUE | 5% 0|4k 512} of Ak

A2 192t ANEMRIES| EAFS S HIE (20263 062 30 7|1F)

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