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(F &) 2022 2023 2024 2025 2026F 2027F
T E L IEL 70,287 70,652 62,626 60,598 63,839 87,079
R T2 30,342 26,441 19,804 14,624 14,057 25,324
T ﬂ ES 24,983 20,059 14,118 8,636 7,579 18,094
fis g 15,367 19,772 9,846 7312 9,673 15,896
X2 8~ EPS(%) 3531 4541 21.06 15.29 - -
A1 EPS(%) 3531 4534 20.59 15.29 20.23 33.25
5%y r YoY(%) 14.98% 0.52% -11.36% -3.24% 5.35% 36.41%
FLis 5 E YoY(%) 29.46% 28.66% -50.20% 25.74% 32.28% 64.34%
AER 10.87 11.99 17.37 26.45 47.06 28.63
ESE AT 3.08 3.57 1.92 2.07 4.64 429
95 4 (7)) 16.00 19.00 11.00 7.70 10.10 16.60
78 41 % (%) 2.95% 3.30% 3.55% 0.52% 1.06% 1.74%
ROE(%) 30.75% 32.74% 12.50% 7.93% 10.10% 15.57%
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Blie - FRMFEGFRALAR

wak | wes | 3a26(F)

T eme

EFHA 15.214 14,891 2.2% 15, 438 -1 4% 15,834 17,920 -11.6% 17,031 -T.0%
EFLA 3,140 3, 584 -12. 4% 3,414 -8. 0% 3,280 4,887  -32.TH 4,103 -19.8%
EEHE 1,423 2,192 -35. 1% 1, 944 -26. 8% 1,709 3,313 ~48. 4% 2,494 -31. 5%
AT B 4,585 2,388 92. 0% 3,649 25. 6% 1,958 3,487  -43.9% 3,127 -37. 4%
ik A 3,779 1,851 104. 2% 3,069 23. 1% 1,512 2,703 ~44. 1% 2,438 -38. 0%
EPS(7) 7.90 3.87 104. 2% 6. 16 28. 4% 3. 16 5.65 ~44. 0% 5.15 -38. 6%
HHELEN/ aD)

L% 20. 6% 24.1% -3.4ppts 22.1% 1.5 ppts 20.8% 27.3% 6.5 ppts 24.1%  -3.3 ppis
TEE 9. 4% 14.7% 5.4 ppts 12.6% -3.2 ppts 10.8% 18.5% -7.7 ppts 14.6% 3.8 ppls

fikFHE 24, 8% 12.4%  12.4 ppits  19.9% 5.0 ppts  9.5% 15.1% -5.5ppts  14.3% 4.8 ppts
T4 kiR . Bloomberg ¥ A FELZ FF

W27 - ERMFEFLLE

T e
vo: 782 [wew] men | xx [waxa] £x [mea[aza] £x [wanal £ |

BFda 63,839 66,443 -3.9% 64, 746 -l4% 87,079 76, 135 14, 4% 85,518 1. 8%
EF LA 14,057 17,103 -17.8% 15, 287 -8.0% 25,324 22,157 14. 3% 27,007 -6.2%
EFHE 7.579 11,028 -31.3% 9, 156 -17.2% 18,094 15,483 16. 9% 19, 788 8. 6%
AL E 12,110 12,444 -2. % 12, 990 -6.8% 20,380 16, 689 22. 1% 22, 008 -T.4%
ikl 9,673 9,721 -0.5% 10, 537 -8.2% 15,896 13,018 22. 1% 17, 167 -T.4%
EPS( L) 20.23 20.33 -0.5% 21. 66 6. 6% 33.25 27.23 22. 1% 35. 86 -T.3%
MHLENESE)

ERIES 22.0% 25.T%  -3.7ppts 23.6% -LGppts 29.1% 29.1% 0.0 ppts  3L6%  -2.5 ppts
TEE 11.9% 16.6% -4 7ppts 141% 2.3 ppts 20.8% 20.3% 0.4 ppts  23.1% 2.4 ppls

ik FHF 15. 2% 14. 6% 0.5 ppts 16.3% -1.1 ppts 18.3% 17.1% 1.2 ppts 20.1%  -1.8 ppts
AL %k . Bloomberg > ¥ G FEELZ I
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(FE=) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S LESS 13,985 15214 15,834 18,805 19,366 20,868 22,517 24,328
FELA 11,071 12,074 12,545 14,092 14,121 14,938 15,845 16,851
FTEEA 2,914 3,140 3,289 4,714 5,245 5,931 6,672 7,476
¥R 1,438 1,718 1,580 1,742 1,755 1,789 1,825 1,861
¥EAF 1,475 1,423 1,709 2,972 3,490 4,141 4,848 5,615
¥E kg 871 3,162 249 249 572 567 574 572
R ECE S 2,347 4,585 1,958 3,220 4,062 4,708 5,422 6,188
AT AR 451 806 446 734 894 1,036 1,193 1,361
s @ F 1,896 3,779 1,512 2,486 3,169 3,672 4,229 4,826
A f {5 EPS(~) 3.97 7.90 3.16 5.20 6.63 7.68 8.85 10.09
= 415 (%) 20.83% 20.64% 20.77% 25.07% 27.08% 28.42% 29.63% 30.73%
¥EAE F%) 10.55% 9.35% 10.79% 15.80% 18.02% 19.84% 21.53% 23.08%
iz B E 5 (%) 13.56% 24.84% 9.55% 13.22% 16.36% 17.60% 18.78% 19.84%
¥ E
QoQ(%) -3.57% 8.79% 4.07% 18.76% 2.98% 7.76% 7.90% 8.04%
YoY(%) -10.32% -4.96% 9.25% 29.67% 38.48% 37.16% 42.21% 29.36%
TESE:
QoQ(%) -37.99% -3.56% 20.13% 73.86% 17.44% 18.67% 17.06% 15.83%
YoY(%) -43.02% -41.65% 38.98% 24.90% 136.54% 191.06% 183.62% 88.96%
Fis ¥
QoQ(%) -14.01% 99.34% -60.00% 64.47% 27.45% 15.89% 15.17% 14.12%
YoY(%) 30.18% 124.71% -23.24% 12.76% 67.14% -2.83% 179.80% 94.13%
PER Band PBR Band
3000 4 1600 |
2700 - 1400
2400
2100 | 1200 -
1800 - 1000 -
1500 | 300 4
1200 -
600 -
900 |
600 - 400 4
300 200 |
0 4
T T T T T T T T 0 o T T T T T T T T
1Q23  3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23  3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26
AL kiR © ¢ 7~ CMoney F A kiR : CMoney
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ESG ¥ #.-% 3% % # (Environmental)
B=ma(EmE—/ T )FFmE
smE— sEET Emrrm e
24,436.75 517.469.13 541,905.88
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Hke EEsleTER SR
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o e
=HETEN a47.24 ((vov -2.15%~ )
=riEEN 1,842,835.08
(orov1 1.55% = ) mmTs 3.92 ((crov -80.09%~ )
T o o Ly
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ESG F -4 § # & (Social)
HHEEFEEAHEE

St ST Sth EET
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ESG ¥ -2 7 /332 (Governance)
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FALRA HE
(FH=) 2022 2023 2024 2025 1Q26 (FH®) 2023 2024 2025 2026F  2027F
FARS 169.496 188.988 224581 218343 211037 gy e gy 70,652 62,626 60,598 63,839 87,079
A 109.598 90,101 80492 86,629 76922 w4 4 4211 42823 45974 49782 61,755
MEZHERE 83458 26165 38929 19484 24128 gy ey 26441 19804 14,624 14057 25324
e 52 £ 5 10.160 10116 10265 10113 10138 w44 6382 5685 5987 6478 7230
o 8535 9359 11238 10399 11000 g g gy 20059 14,118 8,636 7579 18,094
B E R RT 941 1393 921 692 707 EBITDA 30,630 18010 17338 21,870 31,489
B A RER A 39487 72251 119,074 107241 108,861 s op g x 2 3 1y 6438 -1,690 880 4531 2286

4w 115,172 122,534 133553 125048 117657 g5 ¢ 26496 12429 9516 12,110 20,380
b g i 35794 74274 65065 54109 62223 s 6727 2590 2205 2437 4484
BAHERE B0 4038 4225 4357 3686 3404 g 19772 9846 7312 9673 15896
ik g i 79378 48260 68488 70939 55434 .. g ppgn) 4541 2106 1529 - -
B ma 54324 66454 91,028 93295 93379 Ly yers ppg() 4534 2059 1529 2023 3325
PEDUS 4352 4361 4781 4TS 4TSl s g Al IR 2P £ |
PP 32,699 45300 47,641 52,139 51310
P T 54324 66450 91,031 93299 93,383

ey 169,496 188,988 224,581 218,343 211,037
reEFE A ek i
(F¥=) 2022 2023 2024 2025 1Q26 (F¥®) 2023 2024 2025 2026F  2027F
o 37,566 18,565 15,041 12,745 673 g 4 2de(%

i 20,107 26496 12429 9516 2347 gy ey 0.52% -1136% -3.24%  535%  3641%
R B 6081 6734 8060 8949 2205 sy oguegy  -1286% 25.00% -26.16%  -3.88%  80.16%
YET L 2,447 70 1683 219 920 g 19.71%  29.62% -38.83% -12.24%  138.74%
ReyEns 13826 14735 3773 5501 2958 g x 28.65%  -50.23% -25.69% 32.28%  64.34%
REEFRE (12734 73,042 29620 34049 12197 gesii s pie(%)
Sk g [12242 36475 47940 33411 3426 < g 37.42%  31.62% 24.13% 22.02%  29.08%
LunTes -24 71 6846 -106 13 EBITDA(%) 4335%  2876% 28.61% 34.26%  36.16%
e pFaL 468 36,638 25166 531 15610 4 .« 2839%  22.54% 1425% 11.87%  20.78%

PN 8,196 -1,903 25740 1303 8770 g5 x % 27.98%  1571% 12.07% 15.15%  18.25%
NI T 2748 -13393 10,849 15280  -3493 ROE(%) 3274%  12.50%  7.93% 10.10%  15.57%
REHT 0 0 21,891 0 0
Y 6,964 -6964 8748 5259 956
FRET T 1516 18454 1,748 8717  -4,321
ERAAE 17,564 -57.293 12,765 -19445 4,643
PPN 65.894 83458 26,165 38929 19,484
BAEE 83458 26,165 38929 19484 24,128

FAL kiR : ¢ %~ CMoney
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