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HDot= R M6 AX 30| 8! MY (K-IFRS HZE J|&)
(M) 1Q25 2025 3025 4025 1Q26 2Q26 30Q26F 4Q26F 2025 2026F 2027F
=y 6,771.7 7,428.4 7,581.4 8,151.7 8,140.9 8,927.0 8,545.6 92113 29,933.2 34,824.8 37,319.1
(YoY) 22.8% 123%  21.4% 13.8%  202%  20.2% 12.7% 13.0% 17.2% 16.3% 7.2%
ol 859.2 953.6 1,053.8 1,037.9 1,356.0 1,645.1 1,493.8 1,847.4 3,904.5 6,342.2 7,431.4
(Yov) 436.4% 153.3% 164.5% 108.0% 57.8% 72.5% 41.8% 78.0% 172.3% 62.4% 17.2%
OPM 12.7% 12.8% 13.9% 12.7% 16.7% 18.4% 17.5% 20.1% 13.0% 18.2% 19.9%
0|9} 611.6 447 1 876.7 993.0 1,141.4 1,594.1 827.3 1,102.9 2,928.4 4,665.8 5,822.4
(Yoy) 216.3% 25.0% 397.0% 36.6% 86.6% 256.5% -5.6% 11.1% 101.3% 59.3% 24.8%
NPM 9.0% 6.0% 11.6% 12.2% 14.0% 17.9% 9.7% 12.0% 9.8% 13.4% 15.6%
X2 HDSHREMOY, J125H 2l MAIME]
HDoIt =M O& A 3 gt Y 269 =3 EH
(T wjortay) 2023 239 SHA| 2024 243 SHXK| 2025 25 SHX| 26'd BHX| SYE
HDHOE3 15,392 11,857 10,964 9,528 12,678 12,577 20,420 85.6%
=M 11,615 8,213 6,226 6,188 9,129 7,867 14,486 93.3%
o 1,285 1,224 1,424 1,105 133 1,884 3,259 4.3%
AZIZIAH 3,123 2,420 3,294 2,325 3,416 2,826 2,675 142.9%
HDHAS 6,697 2,600 7,261 3,200 6,928 4571 5,048 82.8%
A 6,657 2,600 7,112 3,200 6,668 4,500 4,900 83.6%
ArJAdH| 40 - 149 - 260 71 148 56.8%
HD#OHO|= 3,648 3,700 6,140 3,100 = 3,800 = -
3AF &I 25,737 18,157 24,365 15,828 20,467 18,345 26,833 86.6%
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HDSH M| 2026.10.19
A& A MM (e dete)  THEMENE (el dote))
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
HEY 25538.6 29,933.2 348248 37319.1 40,099.7 QS 20,431.4 23,4245 28,023.9 33,638.7 40,208.9
&2t 22,9432 24,6048 26,8904 28,1365 29,892.9 ¢z o syt 3,717.3 3,742.0 6,939.4 11,330.4 16,408.9
==l Bl 25954 53284 79344 9,182.6 10,206.8 |2 8Xtit 19283 4,4437 53429 64241 7,724.1
THEH| 11613 11,4239 15922 17512 18706 L EN =T 12N 16342 18029 20975 22478 24153
gqo|y 1,434.1 39045 63422 74314 83361 TH O XpAR 2,232.1 27658 3,217.8 34483 3,705.2
EBITDA 1959.9 44881 69784 80394 89205 J|EFR-SXH 10,919.5 10,670.1 10,426.3 10,188.1 9,955.4
FQee 3886 -3382 -137.0 333 231.8  H|@SXHat 16,287.8 16,117.7 15,838.4 15,604.6 15,408.3
O|Xt=2d 2131 254.7 3822 552.5 751.0 EXtRpA 4067 351.1 3513 3515 3517
O|XtH| & 206.3 158.8 158.8 158.8 158.8 SRt 11,110.9 12,0255 11,783.0 11,582.0 11,415.0
Q0| 15229 9647 8136 8136 8136 SERpA 3747 5190 4819 4489 4194
el ] 6644 12426 11543 11,1543 11,1543 J|EH| R &R 43955 32221 32222 32222 32222
B4 9 2AIYEY -0.1 0.2 0.2 0.2 02 XREH 36,719.1 39,542.2 43.862.3 49,243.2 55617.2
7|Et -476.6 -1564 =199 -199 -199 Q=& 19,325.1 20,010.8 20,816.0 21,525.5 22,367.4
HOLMIXI2EX 02 18227 35663 62052 74646 85679 OHUXHE ! J|EHKHR 3,883.7 43148 51199 58294 66713
HolMbIE 368.1 6379 15394 16422 18849 HIIZ38RM 5928 3073 3073 3073 3073
HEA G 2= 14546 29284 46658 58224 6,683.0 JIEtR SR 14,848.6 15,388.7 15,388.8 15,388.8 15,388.8
gI1z019 14546 29284 46658 58224 66830 HIQEEM 3,2383 26230 26230 26230 26230
XHiFEFe0]9 11723  2,1684 37579 47061 53595 71288 1319.0 1,204.4 12044 12044 12044
sde U A (%) J|EH|R S 19193 14186 14186 14186 14186
=Y U 19.9 17.2 16.3 7.2 75  EMEA 22,563.3 22,633.9 23,439.0 24,1485 24,990.4
Io|Y LS 408.1 1723 62.4 17.2 122 Xuix|&2 11,099.4 13,286.1 15,893.0 19,448.1 23,656.7
EBITDA 528 159.9 129.0 55.5 15.2 1.0 23 3539 3539 3539 3539 3539
XuiFF20lQ 53L& 4288 85.0 73.3 25.2 13.9 2oz 2,599.8 3,0168 30168 30168 30168
EPS 5Z& 4288 85.0 73.3 25.2 13.9 J|EfXHR -8,609.0 -8,608.8 —8,608.8 -8,608.8 -8,608.8
THZ20|2/8(%) 10.2 17.8 22.8 24.6 255 J|EPR O | ol 16709 18567 18973 19378 19784
FAO0IAUE(%) 5.6 13.0 18.2 19.9 20.8 ojoiz 15,083.9 16,667.5 19,233.9 22,748.4 26916.4
EBITDA Margin(%) 7.7 15.0 20.0 215 222 H|X|Ex|E 3,056.4 36223 45302 56465 69700
K|t 3=2=2=0] 2 E(%) 46 7.2 10.8 12.6 134  Xt25A 14,155.8 16,908.4 20,423.2 25,094.6 30,626.6
SIgSEH (el Aoje)  EXPX|H (49l &, %, bh)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 42887 44221 56284 73432 82634 FYXH(E)
gIl=0d 14546 29284 46658 58224 6,683.0 EPS 16,565 30,639 53,097 66,496 75728
Hisigesol It 3852 15740 22968 22011 22217 BPS 156,831 187,728 224,562 274,795 334,260
FYAL IS 2] 504.1 555.8 599.2 5749 554.9 CFPS 25,995 63,617 98380 113,370 125,820
SR 2| 21.7 27.8 37.1 33.1 29.5 DPS 5,100 12,300 16,850 16,850 16,850
X 2HyItE -60.9 -8.0 -0.2 -0.2 0.2 FIHhl=(HH)
7|EH -79.7 998.4 1,660.7 15933 16375 PER 13.8 13.3 5.7 45 4.0
FAUSS XA S 2 23688 -143.1 -195 566.9 6503 PER(%|1) 14.4 16.1 9.2
OHEXHEL T (e 2 A -27 -269.6 -2946 -1502 -1675 PER(%|X) 63 6.1 5.6
T OXpArOZE A -1265 -527.8 -452.0 -230.5 -256.9 PBR 1.45 2.17 1.34 1.10 0.90
IV ISEIPSOVI=ETE-STY 2647 2314 8052 7095 8419 PBR(%|11) 152 2.63 2.17
J|E 22333 4229  -78.1 238.1 2328 PBR(Z|X) 0.66 0.99 1.34
JE3SE 80.1 62.8 -13147 -1247.2 -1,2916 PSR 0.63 0.96 0.61 0.57 0.53
Extgs uasg -1,232.8 -3,603.8 -1,432.7 -1,6320 -1,864.7 PCFR 8.8 6.4 3.1 2.7 2.4
QU FE -8910 -9468 -356.7 -3739 -387.9 EV/EBITDA 7.9 5.7 22 13 0.6
QUxAO| K& 245 31.9 0.0 0.0 0.0 FQH|E(%)
FEIAO| &3S -57.6  -526 0.0 0.0 0.0 HIE e (%, 28F 3 2) 24.8 29.7 25.5 20.5 17.8
EXIRpAIZA (ST} 139.4 55.9 0.0 0.0 0.0 Y AE(%, EEF 83) 2.2 3.0 5.6 5.6 5.6
CHI|2ERIAO|ZEA (ST -3245 -25154 -899.2 -1,081.2 -1,300.0 ROA 42 7.7 1.2 125 12.7
J|Et -1236 -1768 -1768 -1769 -1768 ROE 1.2 17.8 25.8 26.6 24.9
HREs szsg -2,359.0 -7923 -946.8 -1,268.6 -1,268.6 ROIC 14.7 373 469 612 75.2
L3 B7HEA) 0.0 0.0 0.0 0.0 0.0 HEM SIS 16.5 17.4 17.9 17.2 17.2
X3, X2Uoigol EIH2A) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 12.1 12.0 1.6 1.2 1.2
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 EN IS 159.4 1339 1148 96.2 81.6
g ax= -1.0 -7153 -869.8 -1,1915 -1,191.5 =X 3tlE -264 =395 =527 -647 =739
J|E} -23580 -770 -770 -77. -77.1 O|XtE 4t 7.0 24.6 39.9 46.8 52.5
JE3SE 2.0 -12 -516 516 -51.6 ExUZ 1911.8 1511.7 1511.7 15117 15117
sz ¥ YRS =50t 698.9 247 3,197.2 43910 50785 Xt -3,733.8 -6,674.0 -10,770.6 -16,242.8 22,6213
Jlxsig % dgdant 30184 37173 37420 6,9393 11,3303  NOPLAT 1,959.9 4,488.1 69784 80394 89205
7|UniG U ARt 37173 37420 6,939.3 113303 16,4088 FCF 3,454.6 33478 50289 65975 7,3489
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611%‘:_2 S 2024-11-12  BUY(Maintain) 290,0008 6&M®  -32.22 -25.34 700,000 -
(009540)  2024-11-26  BUY(Maintain) 290,0008 6%  -22.87 -103 600,000 1 |
2025-05-23  BUY(Maintain)  347,0008 6H®  -3.12 12,97 SR 5
2025-08-04  BUY(Maintain) 4140009 6%  -1.16 1582 oD § I
2025-11-25  BUY(Maintain) ~ 600,0008 6  -29.30 -22.92 ETLI)
200,000 -
2026-01-19  BUY(Maintain) 6000008 6J®  -31.02 -21.33 '
100,000 -
2026-04-17  BUY(Maintain)  600,0008 6748  -29.93 -20.17
0
2026-07-15 BUY(Maintain) 600,000 671 -4190 -32.67 '24/10/19 '25/10/19 '26/10/19
2026-10-19  BUY(Maintain) ~ 530,0008 6742
Rl 2FFIIE J|ELZ 12|88 MESIYS
Exold 8 MEI|E
71 HEI|1E(6718) S HEI|=671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(A| &2 & A3 A|ZCHH] +10~+20% 37t 45 o4 Neutral (B E) AT +10~-10% & Of&
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(0H &) AIZCHH] -20% O|st F=7t &2t of &
EXtSa Hl& E4 (2025/10/01~2026/09/30)
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