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(Aeigl) 1025 2Q25 3Q25 4Q25  1Q26P  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
ooy 907.6 9454 10492 14048  1,067.9 1,921 12422  1,487.1| 43069 50893 59287
(YoY) 189%  563%  417%  203%  287%  26.1% 18.4% 59%| 315%  18.2% 16.5%
PGM 425.4 459.8 493.4 655.0 689.0 642.0 672.0 7738| 20335 27769 33926
ISR 125.1 112.6 118.6 164.6 108.2 137.4 128.0 175.3 520.8 548.9 613.8
AEW 107.1 113.1 163.1 182.9 188.3 181.3 200.6 2412 566.3 8115 826.5
cal 2239 230.2 256.6 3524 156.6 196.5 209.4 2307| 10630 793.2 898.4
JIEt 26.2 29.7 17.6 49.8 25.7 348 32.2 66.1 1233 158.9 197.3
Feiole] 113.6 776 89.6 38.7 1711 107.9 105.9 56.7 319.4 4416 652.0
(Yoy) 69.6%  57.9%  725%  -37.3%  50.6%  39.1% 182%  467%|  39.0%  382%  47.6%
OPM 12.5% 8.2% 8.5% 28%  147% 9.1% 8.5% 3.8% 7.4% 8.7% 11.0%
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EBITDA 309.1 4436 6045 8454 11392 J|EtR- St 2537.6 43189 45628 48204 50925
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HOLMIXI2EH 0|2 203.2 2784 4509 6712 9497 YRS ! J|EHHR 7269 14181 17244 20879 25230
HolMHl& 9.5 41.0 97.6 137.6 194.7 HII1382HM 2736 7329 7329 7329 7329
H LA 2= 2128 2375 3533 533.6 755.0 JlEtR-E 2 36160 40645 40646 40646 40646
g71=01Y 2128 2375 3533 533.6 755.0 HIgSEAM 3115 3732 3732 3732 3732
XHiFEF 09 2194 2534 385.1 5336 747.4 71288 2156 3136 3136 3136 3136
3da Y =AY (%) J|EH| RS 95.9 59.6 59.6 59.6 59.6
=Y U 419 315 18.2 16.5 155 X454 49280 65887 68950 7,2585 7,693.6
Io|Y LS 19.9 43.0 383 47.6 40.4  X|Hix|2 12093 1,430.1 17573 22331 29227
EBITDA 528 21.1 435 36.3 39.9 34.8 PN 1100 1100 1100 1100 1100
XuiFF20lQ 53L& 25.4 15.5 52.0 38.6 40.1 oz 1422 1534 1534 1534 1534
EPS 5Z& 25.4 15.5 52.0 38.6 40.1 J|EfXHR =33 -4.0 -4.0 -4.0 -4.0
I1ZZ£0(28(%) 13.8 15.4 16.3 18.2 203 J|EPR O | ol 57.6 64.8 71.4 77.9 845
SAO0|AE(%) 6.8 7.4 8.7 1.0 13.4 0|0z 9049 11,1059 14266 18958 25787
EBITDA Margin(%) 9.4 10.3 1.9 143 16,6 HX|EiX|2 54.5 46.0 14.2 14.2 21.8
K|l Z=32=0]2 E(%) 6.7 5.9 7.6 9.0 109  XtE5H 12639 14761 17715 22473 29444
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 951.9 -584.3 5285 7674 10548 FYX|E(H)
g71=0ld 2128 2375 3533 533.6 755.0 EPS 9974 11516 17,504 24,256 33974
Heige=ol It 1835 3344 4273 4923 564.8 BPS 54,970 65,005 79,879 101,505 132,849
SYRAZ 24| 68.1 88.8 123.9 157.8 191.1 CFPS 18,010 25994 35484 46,633 59,989
SR 2| 17.6 35.4 39.0 35.6 325 DPS 2400 2950 2,950 2,950 2,950
X 2HEItE -0.1 -0.9 0.0 0.0 0.0 FJHHH(HH)
7|Et 97.9 2111 264.4 298.9 3412 PER 22.1 36.6 495 35.7 25.5
FAUS SRS 605.4 -1,1054 -1457 -117.6 -818 PER(%|1) 27.2 56.4 55.9
OHEXHEL T (e 2 A -83.1 -7589 -1005 -107.9 -118.1 PER(%|X) 10.4 18.1 22.8
T OXpArOZE A -106.2 -2345 -107.7 -115.6 -1266 PBR 401 648 1084 8.53 6.52
TV ISEIRSOVI=ETE-STY 256.0 162.4 306.4 3635 4351 PBR(%|11) 494 1000 12.26
J|EL 538.7 -2744 -2439 -257.6 2722 PBR(%|X) 1.89 3.20 5.00
I35 E -498  -508 -1064 -1409 -183.2 PSR 1.48 2.15 3.74 3.21 2.78
EXgs d3dss -9753 -2760 -382.1 -4188 -421.4 PCFR 12.2 16.2 24.4 18.6 14.4
ORI 2= -497.0 -169.8 -3442 -3750 -369.1 EV/EBITDA 15.6 23.0 35.7 253 18.4
FYRLe K& 0.0 42 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -703  -738 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 24.6 27.1 18.2 12.1 85
EXIRFLtI L A(ETH =215 -7.4 -4.6 -4.6 -4.6 Y+~ E(%,25F,23) 1.1 0.7 03 03 03
I ERA YA (B 0.8 9.6 -13.7 -19.6 -28.1 ROA 43 33 42 5.9 75
J|Et -387.3 -19.6 -19.6 -19.6 -19.6 ROE 19.4 19.2 24.2 26.7 29.0
Higs szsd 1202 439.1 -869  -869  -869 ROIC 21.7 15.1 145 19.2 24.6
el ML) 180.8 5138 0.0 0.0 0.0 HEM SIS 89 8.8 8.4 8.4 83
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1.1 9.0 7.9 78 7.8
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 E LIS 389.9 4464  389.2 3230 2613
CIISE=NT= -425  -523  -644 644 644 =X 3l -6.3 60.3 52.3 335 9.8
7|} -18.1 -224  -225 =225 =225 O|Xt 2t & 18.7 253 35.0 51.7 72.6
JEINZBE 4.6 -0.5 -109.4 -109.4 -109.4 EXU3 489.2 10465 10465 10465 10465
sz ¥ YRS =50t 1015 -4218  -4938 1524 4371  &=XUS -79.8 889.7 9259 7539 2887
7| x0igd U APt 4454 5469 125.2 75.4 227.7  NOPLAT 309.1 4436 6045 8454 11392
J|Usig U AFERR 546.9 125.2 75.4 227.7 6648  FCF 333.8 -970.2 190 219.1 50046
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Compliance Notice
o CHAE 58 72 WX ‘LIG D&A(079550) LMFAMZ 1% O|A ERst UX| USL|CH
o ThAtE & XEE 7|BEXIX}; Ee MB3XOA A MESTH AMMO| Q& LICH
° I AR FEEAZMAE AR HEY AN & A=Y AZE 7|PS2 FEFAYE U H2E ER/St UK LESLUCH
o = XRO| AAE HWE8S2 2019 XS HetstA Htgstn om, ofo| oot r&o|Lt 7Hdglo] RMEASS IRt
OX|ArE
o 2 RANEMXIEE TAS ZIMXMETE AR" = e ANE W FEEEE G2 Ao, YA O Fego|Lt g E BEEYE = el
SX| 80| o|Ho| HAE £+ USLICH
o 2 ZMEMXIEE R7IBH EXAE PP FEMNIS S YA DA HELZE HAXEZAM, R7I5HS TF TS, Oj0fe &2
IF gt Sof 2ot oMA™EE MHoR FEXX; ApAlo| HEHur M ASL0| O|RF0{MOF otH, YAt 2 AtEQ| &0 o|AHsH0 BTl K|
o EXEQ Ao CHst ofifst MAL X[X| for HE FHOM SHZE AE 2 = USLICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Q@AM HMAZ XA LT
EXro|AHSLHE (290 H) SHEFIIF0|(27HY)
3
359 uxt sro  smzt e
AJF FIhchH|
Outperform
LGDRA  2024-07-29 2500002 6M®  -1330  7.60
m— 250, i LHINY) e SEFT}
Outperform
079550)  2024-11-11 29500080 6 -2638 -9.83
(079550) (Maintain) 20> i 1,400,000
2025-01-23  BUY(Upgrade) 3200009 6JH®  -21.53 -4.38 1,200,000
2025-02-19  BUY(Maintain) ~ 380,0008 6JH®  -1897 -17.76 Loy
o N 800,000
2025-02-26  BUY(Maintain)  380,0009 6®  -24.14 -197
2025-05-09  BUY(Maintain) ~ 450,0009 6JH® 1238 4022 600.000
(Maintain) ,000¢4 =] . . 400000
2025-10-27  BUY(Maintain)  600,0008 648  -2531 -500 200000
2026-02-19  BUY(Maintain) ~ 700,0008 6IH®  -1646 19.14 ol i i
2026-03-09  BUY(Maintain) 1,050,0009 6%  -2221 -2.86 24/5/08 25/5/08 26/5/08
2026-04-30  BUY(Maintain) 1,250,0008 6%  -24.25 -21.36
2026-05-08  BUY(Maintain) 1,250,008 67l
*Fte £FFIIE J|EC2 12|88 MESINS
Exold 8 MEI|E
7| HEIIE6MEY) =k HEIIE6MY)
Buy(OH==) AIZICHH] +20% O|& F7h AL of| & Overweight (H|Z2HCH) AZCHH] +10% Of&F X192l of &
Outperform(A| &+ E 43)) AIZCHH] +10~+20% F7F A5 of|& Neutral (&) AlZHCHH] +10~-10% HE& Of &
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|&f ZXtsher of &
Underperform(A| &2 E ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f

Fisa Hlg S
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