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(loigl) 1025 2025 3Q25 4025 1Q26 2026  3Q26F  4Q26F 2025 2026F 2027F
BNl 3,143.1 32941 30234 33230 32099 54432 33386 40069 127835 159986 154514
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
E 10,776.0 12,7835 15998.6 154514 16,4042 QSXtit 11,246.0 12,082.2 13,108.9 14,172.6 15,737.2
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THEH| 4460 6727 7573 8336 8993 = o 7IEH2 8923 9621 12040 1,1629 12346
0|y 2379 11676 21519 25316 29718 XD XpAR 2,779.7 3,040.4 3.805.1 36749 39015
EBITDA 4175 14005 24742 28883 3351.1 J|EFRS XL 6,9375 72879 6,029.1 63335 66533
FQee -56.8 -3252 -1269 -334 106.6  HIQSXHLt 6,597.8 80588 9,277.3 10,2480 11,287.6
O| Xt 64.3 75.8 1983 2875 3781 EXtRpA 5789 1,191.4 18704 25494 32284
O|XHH|-& 1725 195.7 195.7 195.7 195.7 SERRA 46484 52732 58569 61647 65313
Qo 621.6 4889 3524 3524 3524 SERpA 3941 3624 3182 3021 2962
el ] 4877 5609 4787 4787 4787 J|EH| R &R 976.4 12318 12318 12318 12317
& 9 BAY YL 155 =770 -77.0 -77.0  -77.0  XHAESH 17,843.8 20,140.9 22,386.2 24,4205 27,024.8
7|Et -98.0 -563 73.8 78.1 1275 Q5% 10,346.6 11,2005 11,598.0 11,741.2 12,019.0
HOLMIXI2EH 0|2 181.0 8424 20249 24981 30784 YRS ! J|EHHR 2,0482 21434 25409 26841 29620
HolMHl& -347.2 -403.6 1949 6245  769.6 HII1382HM 3,268.2 33375 33375 33375 3,3375
H LA 2= 528.2 12459 18301 18736 23088 JlEtR-E 2 5,030.2 57196 5719.6 57196 57195
g71=01Y 5282 12459 18301 18736 23088 HISSHA 26338 27654 27654 27654 27654
XHiFEF 09 5281 12458 18299 18735 23086 71288 2,126.4 24415 24415 24415 24415
3da Y =AY (%) J|EH| RS 507.4 3239 3239 3239 3239
=Y U 455 18.6 25.2 -3.4 62  SEMEA 12,980.5 13,965.9 14,363.4 14,506.6 14,784.4
Io|Y LS =™ 3908 843 17.6 17.4  Xuix|& 48587 6,1703 8,017.8 9,909.0 12,2352
EBITDA 528 =™ 2354 76.7 16.7 16.0 PN 15371 15371 1537.1 1537.1 1537.1
XuiFF20lQ 53L& 2303 135.9 46.9 2.4 23.2 oz 1187 1819 1819 1819 1819
EPS 5Z& 127.6 135.9 46.9 2.4 23.2 J|EfXHR 6.5 6.5 6.5 6.5 6.5
OHZ£%0(218(%) 63 14.4 18.2 21.8 23.6 J|EPR O | ol 6272 560.1 5777 5954 6130
0| AE(%) 2.2 9.1 135 16.4 18.1 0|0z 2364 15519 33819 52553 75640
EBITDA Margin(%) 3.9 1.0 15.5 18.7 20.4  H|X[EiX|E 47 48 49 5.0 5.2
K|l Z=32=0]2 E(%) 49 9.7 11.4 12.1 141 XtE5H 48633 6,1750 80227 99140 12,2404
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® FAL IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gdues d3dss -2904.6 13147 26905 21287 22361 FYXHE(H)
gIl=0d 528.2 12459 18301 18736 23088 EPS 1724 4066 5972 6,114 7534
Hisige=sol It -1742 3375 4020 7768 8539 BPS 15857 20,137 26,167 32,339 39,930
SYRAZ 24| 1733 2078 2782 3405 3734 CFPS 1,156 5168 7,284 8650 10,321
SR 2| 63 25.1 442 16.1 5.9 DPS 0 0 0 0 0
X 2HEItE -170 -770 -77.0 -77.0  -77.0  FJiHHZ(EH)
7|Et -336.8 181.6 156.6 497.2 551.6 PER 21.7 279 12.4 12.1 9.8
FAUSSRIAERY S 2 -3,157.8 -1208  649.7 10,1 -3403 PER(%|1) 238 373 25.9
OHEXHEL T (e 2 A -290.5 17.2  -2420 412 -717 PER(X|X) 12.2 8.9 1.9
T OXpArOZE A -339.7 940 -764.7 1302  -226.6 PBR 236 5.64 2.83 2.29 1.86
TV ISEIRSOVI=ETE-STY 2100 2443 3975 1432 2778 PBR(%|11) 2.59 7.53 5.92
J|E -2737.6 -2883 12589 -3045 -319.8 PBR(Z|X) 133 1.80 2.72
JE3SE -1008 -147.9 -1913 -531.8 -586.3 PSR 1.06 2.72 1.42 1.47 1.38
EXgs d3dss -1,110.1 -1,4489 -1,709.1 -1502.6 -1596.1 PCFR 323 22.0 10.2 8.6 7.2
QU] FE -373.6 -709.6 -861.9 -648.4 -740.0 EV/EBITDA 38.8 28.4 10.7 8.8 73
FYRLe K& 1.4 35 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -5.1 12.8 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -519.7 -689.6 -756.0 -756.0 -756.0 YU E(% EEF W) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST 76.9 34.9 9.6 2.7 0.7 ROA 33 6.6 8.6 8.0 9.0
J|Et -290.0 -1009 -100.8 -100.9 -100.8 ROE 115 22.6 258 20.9 20.9
Higs szsd 28030 3298 660 -66.0  -66.0 ROIC -15 8.0 20.9 20.3 22.6
X2 BIHZLA) 28658 3959 0.0 0.0 0.0 HEM SIS 17.6 13.8 14.8 13.1 13.7
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 38 44 47 4.1 43
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 2669 2262 1790 1463 1208
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 97.8 80.8 46.2 28.0 15.0
7|} -62.8  -66.1 -660  -66.0 -66.0 O| Xt AUl & 1.4 6.0 1.0 12.9 15.2
J|Etas g 0.7 -5.4 373.2 373.2 373.2 B3 53946 5779.0 5779.0 5779.0 5,779.0
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o 2 ZMRMXEE RIBE EXNE [P FEMSE SHCE YA 10 HiEHE= FUXEEM, |5 BF 5 Oioje &
o A SO ek QAEYE MEHoz FXMAL Aol THERDL MABLO| O| RO MOk 3tn, A= 2 Atzo| HEO| 2fAH3t0] Aol LA
o FXHQ| Zoto CHto] ofet MY X|X| o HH FHOM SHE AL & = {lEUCh
e 2 ZA EMAIRE REHOZ Q8 A, MA| HiZ, TS HY MY STt SO YHoZ MAHES Helste dR00= 2 2t
of BLWARY Mg XA FUrt
EXto| AHS U (270H) SEFI0|(271H)
En
359 ot sro  smzt PR
AJF F7HH|
groteMd 2024-10-30 BUY(Maintain) 41,0009 &MY 16.95
Outperf
(042660) 2025-01-15 Hpameli 54,0008 6IHE -0.19 5.00
(Downgrade)
Outperform o
2025-01-31 o 64,0008 &Y 16,59 40.47
(Maintain)
Outperform SHFIHY) — — S EHFIL
2025-05-22 L 91,0008 &MY -10.82 7.25
(Maintain) 200,000 -
Outperf
2025-07-30 . pe.r OITm 108,000¢ 671 289 1407
(Maintain) 150,000 -
Outperf
2025-10-21 uMpe.r OITm 128,000¢ 671 136 10.16
(Maintain) 100,000 -
2025-11-25 BUY(Upgrade) 150,000¢ 671 -20.71 -0.07
2026-01-20 BUY(Maintain) 179,000 671 -2153 -17.82 50,000 -
2026-02-05 BUY(Maintain) 179,000 671 -23.74 -16.26
2026-03-09 BUY(Maintain) 179,000¢8 671 -26.20 -16.26 0
'24/10/19 '25/10/19 '26/10/19
2026-04-17 BUY(Maintain) 179,000 671 =26.17 -16.26
2026-04-29 BUY(Maintain) 179,000 671 -26.89 -16.26
2026-05-21 BUY(Maintain) 179,000 671 -30.52 -16.26
2026-07-15 BUY(Maintain) 144,000¢ 671 -40.16 -37.57
2026-07-28 BUY(Maintain) 1440008 671 -4191 -33.47
2026-10-19 BUY(Maintain) 119,000 671
*Fote #BFIE JIFECE 12l MEIINS
SR Y HEIIFE
714 HEIIE(671F) °s HEIIE(671F)
Buy(di <) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) Al +10% O¢ =42 o ¢
Outperform(A| &+ E 43)) AIZICHH] +10~+20% F7F A5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A| &= E &t3]) A|ZCHH| -10~-20% F7t S}2t of &
Sell(Oi &) AIFLiH| -20% O|st F7} o}2 of &
EXtSa Hlg 3 (2025/10/01~2026/09/30)
o 8 e
97.09% 2.43% 0.48%
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