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SN} U YU Y PUMA Bl

= 4Q24 4Q24p Hote A A Xt0|
afj ot 80,056 72,714 -9.2 81,935 -11.3
Q0|2 485 -17,334 -3,674.8 608 -2,949.3
x|t Z=z 40| 1,039 -4.952 -576.8 1,103 -549.1
~zx 92,000 82,701 -10.1
A= 876,004 899,316 2.7
It&: @iy, Dataguide, 0I5 7
T8 2. 2837} £¥Y(P/E Valuation)
P/E Valuation = e
2025E EPS 5,665
2026E EPS 8,055
Target PER(H)* 7.0
SHEFIHY) 39,653
T ETHH) 28,450
T (%) 39.4
RhE: GO, O 37
T® 3.PERBand TH 4.PBRBand
() )
140,000 - amxy 6.0X 12.0% 80,000 +HZY 0.3X 0.5X
120000 | —18.0X 24.0X 70,000 | ——0.7X 0.9X
100,000 - 60,000 R
50,000
80,000
40,000
60,000
30,000 —\V’\’\. VH'\’\/
40,000 20000
20,000 10,000
0 : : : : 0 : : : : :
20.1 21.1 23.1 24.1 25.1 20.1 21.1 22.1 23.1 24.1 25.1

Xt2: Quantiwise, OHEH

Xt&: Quantiwise, OHF5H
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TH S5 HAM Jjo|EA O Ygal3

2= 253 710|EHA
iTESLY! 30,387
A 15,773
HEC 14,020
7|k 594
2y 18,715
ohel 11,672
%Q10|2| 1,183
HA 444
HEC 633
AFaz 31,141
AN 17,500
=Uf
Y
HEC 13,165
7|Et 476
2y 17,987
ohel 13,154
Qo 23241
jals! 16,141
HEC 7,100

243 710|HA
29,700

15,450

13,100

1,150

16,900

12,800

28,990
17,000
10,700
6,300
11,500
490
17,189
11,801
31,000
20,000

11,000

[
1>
1

32,694
16,754
14,760
1,180
19,419
13,275
1,221
-172
1,240
30,528
18,210
13,750
4,562
12,002
215
21,425
9,103
25,571
19,227

6,344

110.1
108.4
112.7
102.6
114.9

103.7

105.3
107.1

128.5

104.4
439

124.6

82.5
96.1

57.7

116.3
118.0
113.6
128.0
113.9

120.1

1M11.7
122.6
117.3
134.5

97.7

89.8
105.4

122.9

37.1

56.5

107.8
106.0

113.0

97.6

127.1

124.9
120.7

157.9

132.5
90.4
153.5
71.8
67.3
97.1

28.1

21

e
oX
L]

96.6
94.0
98.3
149.0
104.2

84.8

119.2
120.4
165.5

60.3

119.0

152.1
76.8
777
83.9

67.9

91.8
105.7
122.2
107.3

83.4

549

108.2
120.5
151.2
959
90.9
95.5
138.9
80.1
89.7
99.3

72.2
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2tHid 4 (000720)

= 1Q24 2Q24  3Q24  4Q24P | 1Q25F  2Q25F  3Q25F  4Q2SF 2023 2024P  2025F  2026F
== 85450 86210 82570 72714 | 77921 78373 75144 77428 | 296510 326,944 3083866 307,155
Yoy 417%  203%  51% -154% | -88%  -9.1%  -90%  65% | 39.6%  103%  -55%  -0.6%
1. 01 41682 43211 41301 41346 | 40085 42,157 41940 43743 | 157,789 167,540 167,925 172,288
Yoy 216%  140%  2.5%  -87% | -38%  -24%  15%  58%| 31.7% 6.2% 0.2% 2.6%
2. SRR PR 40960 40,640 37,890 28114 | 36336 34716 31705 32,185 | 130,660 147,604 134,941 128868
Yoy 642%  261%  10.1% -281% || -113% -14.6% -163%  145% | 482%  13.0%  -86%  -4.5%
Ofs2oR)! 5,333 3422 3483 14,168 4780 5215 5314 5831 | 17,028  -1930 21,40 24,116
Yoy 404%  -13.9%  -32.5% HH [ -104%  524%  52.6% =M | 12.5% e<k| M 141%
OjEEoRE 6.2% 40%  42% -19.5% 6.1% 67%  71%  75% | 57%  -0.6% 6.8% 7.9%
1.0t 2,895 1,477 1328 1974 1936 2312 2477 2634 8508 3726 9359 12,606
Yoy 357%  -9.8%  -53.6% oM | -331%  56.5%  86.5% oM | -46% -562% 1512%  34.7%
OpsZoRiE 6.9% 34%  32%  -4.8% 4.8% 55  59%  60%| 5.4% 2.2% 5.6% 7.3%
2 SLpIRLPR 1,955 1,535 1567 13,017 2,544 2,604 2,536 2897 | 6400 7960 10,580 10,309
Yoy 549%  -81%  7.2% oM | 301%  69.6%  61.9% zH | 34.0% ek T -2.6%
OpsZoRiE 48% 38%  41% -46.3% 7.0% 75%  80%  9.0%| 49%  -54% 7.8% 8.0%
RPR! 2,509 1473 1,143 -17334 2294 2736 2977 3392 | 70854 -12209 11399 13835
Yoy 446%  -34.1% -53.1% oM | -86%  857%  160.5% x| 36.6% ek T 21.4%
WPRIE 2.9% 17%  14% -238% 2.9% 35%  40%  44% | 26%  -37% 3.7% 4.5%
PRoR| 2,084 1,461 401 -11,310 1686 2011 218 2493 | 6543  -7364 8379 10,653
Yoy 385%  -312% -77.9% HH | -19.1%  37.6%  4457% oH | 38.9% ek T 27.1%
XHIF40P) 1,554 1,505 505 4952 1282 1528 1,663  1895| 5359  -1388 6368 9,055
Yoy 188%  -87% -713% HH | -17.5% 1.5%  229.3% zH | 311% e<F] T 422%
g 95180 71,470 55930 82701 || 53,500 123,000 60,500 95500 | 324,910 305281 332,500 269,500
Yoy 603% -517%  132%  212% | -438%  72.1% = 82%  155% | -83% = -6.0% 8.9%  -18.9%
=y 40,640 64270 50,760 58582 | 41,500 55000 35500 40,500 | 196,220 214252 172,500 156,500
QoQ,YoY -382%  581% -21.0%  154% | -29.2% = 32.5% -355%  14.1% || -30.6% 92% -19.5%  -9.3%
201 54,540 7190 5180 24,119 | 12000 68000 25000 55000 | 128680 91,029 160,000 113,000
QoQ,YoY 2153.7%  -86.8% -28.0% 365.6% | -50.2%  466.7% -632% 120.0% || 803% -293% = 758%  -29.4%
A7 912,520 901230 865910 899,316 | 867,628 913,755 900,611 920,183 | 900,050 899,316 920,183 888,528
QoQ,YoY 14%  -12%  -39%  39%| -3.5% 53% -14%  22% | 0.0%  -0.1% 23%  -3.4%
1.3 666,320 677,770 680,730 691,826 | 644,182 652,100 642,465 635211 || 673,550 691826 635211 608,621
QoQ,YoY -1.1% 17%  04%  16%| -69% 12%  -15%  -1.1% 1.4% 27%  -82%  -42%
2.0t 246,190 223460 185,170 207,490 | 223,446 261,655 258,146 284,972 | 226,500 207,490 284,972 279,907
QoQ,YoY 87%  -92% -17.1%  12.1% 77%  170%  -13%  104% || -39%  -84%  373%  -18%
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TH 7. WU Ee d3Y R (T9): o494, %)
= 1Q24 2Q24 3Q24  4Q24P 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024  2025F  2026F
Ol 41,682 43211 41,301 41,346 40,085 42157 41,940 43743 || 157,789 167,540 167,925 172,288
YoY 21.6% 14.0% 2.5% -8.7% -3.8% -2.4% 1.5% 5.8% 31.7% 6.2% 0.2% 2.6%
1. /7= 27,900 29,345 26,008 26,098 25,862 27,004 26,136 25417 || 107,208 109,351 104,419 99,713
YoY 20.3% 7.2% -3.0% -12.5% -7.3% -8.0% 0.5% -2.6% 36.7% 2.0% -4.5% -4.5%
2.QIm2 Y2y 4,340 3,703 5,547 4,443 4,537 4,677 4,693 5142 | 17842 18,033 19,049 21327
Yoy 11.0% -5.5% 2.5% -3.5% 4.5% 26.3% -15.4% 15.7% 10.5% 1.1% 5.6% 12.0%
3 EEAH 9,442 10,163 9,746 10,805 9,686 10,475 11,110 13,185 | 32,739 40,156 44456 51,248
YoY 31.5% 53.6% 20.6% -0.6% 2.6% 3.1% 14.0% 22.0% 29.9% 22.7% 10.7% 15.3%
ifi==solell 2,895 1,477 1,328 -1,974 1,936 2,312 2,477 2,634 8,508 3,726 9359 12,606
YoY 35.7% -9.8% -53.6% ESPy| -33.1% 56.5% 86.5%  -233.4% -46% -56.2% 151.2% 34.7%
OEs3ORE 3.4% 1.7% 1.6% -2.7% 2.5% 2.9% 3.3% 3.4% 5.4% 2.2% 5.6% 7.3%
1. 20/7Ed 1,897 67 789 1,435 1,034 1,350 1,307 1,271 5,767 4,188 4,962 7,227
Yoy 33.8% -96.6% -457% 58.7% -455% 1907.1% 65.7% “11.5% || -22.0%  -27.4% 18.5% 45.6%
i]i==se]el=3 6.8% 0.2% 3.0% 5.5% 4.0% 5.0% 5.0% 5.0% 5.4% 3.8% 4.8% 7.2%
2. QIme}2ry 229 344 605 400 272 281 282 309 766 1,578 1,143 1,280
Yoy -34.5% TH -19.0% 41.8% 19.0% ™ -53.5% -22.8% ™ 106.0%  -27.6% 12.0%
=== e]el=3 5.3% 9.3% 10.9% 9.0% 6.0% 6.0% 6.0% 6.0% 4.3% 8.8% 6.0% 6.0%
3 ERHEH 771 1,066 -66 -3,782 630 681 889 1,055 1975  -2,010 3,254 4,100
Yoy 110.2% 314.2% EShy| ESPS| -18.3% -36.1% TH ™ 13.8% ESES| TH 26.0%
E2oRE 8.2% 10.5% -0.7% -35.0% 6.5% 6.5% 8.0% 8.0% 6.0% -5.0% 7.3% 8.0%
FRPR! 1,012 809 102 -3,645 614 1,047 1,219 1,322 3,405  -1,722 4,201 7,093
Yoy 8.8% -22.1% -90.6% ESPS| -39.4% 29.4% 1095.1% ™ -1.7% ESES| TH 68.8%
FPRE 2.4% 1.9% 0.2% -8.8% 1.5% 2.5% 2.9% 3.0% 2.2% -1.0% 2.5% 4.1%
S 37390 52840 44200 47,673 30,500 100,000 30,500 45500 | 202,330 182,103 206,500 161,500
Yoy 16.8% -21.7% -18.8% -1.5% -18.4% 89.3% -31.0% -4.6% 2.9% -10.0% 13.4% -21.8%
1.2z 20,800 38450 43700 28,198 20,000 20,000 20,000 20,000 | 94960 131,148 80,000 80,000
YoY -33.5% 40.3% 700.4% -8.5% -3.8% -48.0% -54.2% -291% || -31.2% 381%  -39.0% 0.0%
2.QRyrs 1,150 12,880 420 7,783 5500 15,000 5,500 5500 | 25020 22,233 31,500 31,500
Yoy 101.8% 65.6% -97.4% 1175.9% 378.3% 16.5%  1209.5% -293% || -13.8% -11.1% 41.7% 0.0%
3 e 15,440 1,510 80 11,692 5,000 65,000 5000 20,000 | 82350 28722 95000 50,000
Yoy 8982.4% -95.3% -99.8% -31.1% -67.6% 4204.6% 6150.0% 71.1% 179.0% -65.1% 230.8% -47 4%
1. 2H 15674 50327 40,522 30,975 26,500 40,000 20,500 25500 | 126,727 137,498 112,500 96,500
YoY -50.8% 95.5% 93.0% -35.6% 69.1% -20.5% -49 4% =17.7% || -25.0% 85% -182% -14.2%
2.6 22,224 2,523 3974 16,894 4000 60,000 10,000 20,000 | 76656 45615 94000 65000
YoY 4763.0% -96.6% 114.5%  2038.5% -82.0% 2278.1% 151.6% 184% || 165.4%  -40.5%  106.1%  -30.9%
ESSgin] 584,800 596,470 588,440 609,050 599,465 657,308 645869 647,625 | 616,720 609,050 647,625 636,838
QoQ, Yo -5.2% 2.0% -1.3% 3.5% -1.6% 9.6% -1.7% 0.3% 0.5% 3.5% 3.6% 9.4%
1. 2d/5Ed 373,160 380,800 394,440 397,226 391,364 384360 378224 372,807 | 381,640 397,226 372,807 353,094
QoQ, Yo -2.2% 2.0% 3.6% 0.7% -1.5% -1.8% -1.6% -1.4% -4.1% 4.1% -6.1% -5.3%
2.9 }Fy 80,630 89990 81,710 90,744 91707 102,030 102,836 103,195 | 82,860 90,744 103,195 113368
QoQ, YoY -2.7% 11.6% -9.2% 11.1% 1.1% 11.3% 0.8% 0.3% -0.7% 9.5% 13.7% 9.9%
3 BEAH 131,010 125680 112,290 121,080 | 116394 170,918 164,808 171,624 || 152,220 121,080 171,624 170,376
QoQ, Yo -13.9% -4.1% -10.7% 7.8% -3.9% 46.8% -3.6% 4.1% 42.0% -20.5% 41.7% -0.7%
=1 432707 451,481 461936 464,611 464,025 474,058 465446 459,833 | 445212 464,611 459,833 437,393
Yoy -2.8% 4.3% 2.3% 0.6% -0.1% 2.2% -1.8% -1.2% 3.6% 4.4% -1.0% -4.9%
2.6/ 152,087 144986 126454 144439 | 135439 183250 180,422 187,793 | 139,779 144439 187,793 199,445
YoY 8.8% -4.7% -12.8% 14.2% -6.2% 353% -1.5% 41% || -11.9% 3.3% 30.0% 6.2%
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(% A4, %)

= 1Q24  2Q24  3Q24  4Q24P | 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024P  2025F  2026F
OpeY 40960 40,640 37,890 28114 | 36336 34716 31705 32,185 | 130,660 147,604 134941 128,868
Yoy 642%  261%  101% -281% || -113% -14.6% -163%  145% | 482%  13.0%  -86%  -4.5%
=1 16781 20424 17,038 18662 | 16334 17,115 16024 16640 | 61826 72905 66,113 64,150
Yoy 30.5%  324%  10.9% 27% || -27% -162%  -60% -108% | 395%  179% = -93%  -3.0%
201 24182 20211 20,857 9,498 | 20,002 17,601 15681 15545 | 68838 74748 68829 64,717
Yoy 99.9%  203%  9.6%  -54.6% || -17.3% -12.9% -248%  637% | 57.0%  86% -79%  -6.0%
OpszoR! 1955 1535 1567 13,017 | 2544 2,604 2,536 2897 | 6400 -7960 10,580 10,309
Yoy 549%  -81%  7.2% HH [ 301%  69.6%  61.9% =M (| 34.0% eSkS TH  -26%
OjEEoRE 48%  38%  41% -463%| 7.0%  7.5% 8.0% 9.0% [ 49%  -54% 7.8%  8.0%
RPP 1,078 328 534 14341 | 1381 1,389 1,458 1,770 | 2,567 -12,401 5998 5541
Yoy 136.9% -443%  -6.6% HH | 28.1% 3234%  173.1% o | 119.4% ek TH  -7.6%
WRppiE 26%  08%  14% -510%| 38%  4.0% 4.6% 55% |  20%  -84%  44%  43%
g3 56,760 16910 10,870 35480 | 23,000 23,000 30,000 50,000 | 118,180 120,020 126,000 108,000
Yoy 114.4%  -78.7% 89.9% | -59.5%  36.0%  176.0%  40.9% || -22.5% 1.6% 50% -14.3%
1.3 24629 12310 9740 28415 | 15000 15000 15000 15000 | 66463 75094 60,000 60,000
Yoy 16%  23% -361%  660% || -39.1%  219%  540% -47.2% | -39.7%  13.0% -20.1%  0.0%
2.0 32,127 4608 1128 7063 | 8000 8000 15000 35000 | 51720 44926 66000 48000
Yoy 628.0% -87.1% -88.8%  3533% | -75.1%  73.6% 1229.8%  3955% || 22.6% -13.1%  469% -27.3%
Az 324,800 301,180 274,170 281499 | 268,163 256,447 254742 272,558 | 279,950 281499 272,558 251,690
QoQ,YoY 161%  -73%  -9.0% 27% | -47%  -44%  -07% 7.0% | -91%  06%  -32%  -7.7%
1.3 209,133 195086 171,727 181491 | 180,157 178,042 177,018 175379 | 225448 181491 175379 171,228
QoQ,Yor 72% 6% -12.0% 57% | -07%  -12% = -06%  -09% | -26% -195%  -34%  -2.4%
201 115757 106,094 102,443 100,008 | 88,006 78405 77724 97,179 | 86230 100,008 97,179 80,462
QoQ,Yor 342%  -83%  -34%  -24% | -12.0% -109% = -09%  250% | 127% = 160%  -2.8% -17.2%
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2 M2AHE

£YARN (CERIER CHAHHR & (9401

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
UIEN 21,2391 296514 32,6948 30,8866 30,7155 LSRR 155167 18,6134 164843 17,9958 19,0166
=7t 19,7263 27,9485 32,8878 287726 283039 FEXRE 55027 52322 51680 59463 71615
i E==Selfel] 15128 17029  (193.0) 21140 24116 al= e oNR) 39739 42057 42979 50201 62502
TR| 937.8 9174 10279 9740  1,028.1 okt 49 23 20 2.1 2.1
FLo|y 5749 7854 (1,2209) 1,1399  1,3835 P NTEN ) 855.4 815.6 689.7 7345 7226
529 247 1534 148.7 114.4 167.7 I[EFREAE 91537 12,5633 10,6246 113129 11,1304
A1 ALY 2.7) (53) (1.4) 0.0 0.0 H-RSA 53950 51011 49974 48408  4,662.8
7 |EtE Qe A0 (33.1) 6.0 131.3 (55.6) (27.2) SXRRE 15573 12171 10605 1,001  1,089.6
AHiEolel 7538 9395  (9423) 11,1987 15239 TEARE 14683  1,130.5 9873 10221  1,0129
1K) 2829 2853 (206.0) 359.1 4565 QAR 10488 12045 12154 10294 8719
H|4A1R40(2 4709 6543 (736.4) 8379 10653 SFEARE 720.6 7244 7429 732.8 728
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 20683 195.1 19786 19785 19785
B7&0(Y 4709 6543  (736.4) 8379 10653 XRESA| 209117 237145 214817 228367 23,679.4
HIX|E{ZZX|E 20(Q 62.0 1184  (597.6) 201.1 159.8 S5 87574 103566 95262 100557 99153
X|H{FF20]9 4089 5359  (1388) 6368 905.5 e 6443 6445 13059 13082 13076
X|HfZFX | 22Z0|Qf 537.4 5182  (454.4) 608.6 773.8 OHUXHS 25988 39500 33480 35651  3,507.5
NOPAT 359.1 5470  (954.1) 798.5 969.0 7 [EFR-F S 55143 57531 48723 51824 571002
EBITDA 756.6 9815 (1,0030) 13361 15510 Hl- o5 22300 29023 23302 23852 23706
8778 (%) M 13525 18990 14817 14817 14817
OjEHZEILS 17.57 39.61 10.26 (5.53) (0.55) 7[R F 877.5 10033 848.5 903.5 888.9
NOPATZ 712 (26.58) 52.33 M oA 2135 X154 10987.4 132590 11,8564 12,4409 12,2859
EBTDAZ7IS (18.21) 29.73 N x| 16.08 X|ufEEX| & 76867 81366 79411 85103  9,3483
FYo[lFTte (23.70) 36.62 N oA 2137 23 562.1 562.1 562.1 562.1 562.1
(REFEF)EASHE 0.34 31.06 MM =H 4220 HEYAZ 10953 10953 10953 10953 10953
EPSE7tHS (0.38) 31.07 M A 42.19 ExE7 (5.7) (5.7) (5.7) (5.7) (5.7)
290°4(%) 7 [EFZLO|Q) = |oH 25.9 64.8 74.0 74.0 74.0
I E==SlSIEE 7.12 574 (0.59) 6.84 7.85 oYz 6,009.1 64202 62155 67847 76227
EBITDAC|AE 3.56 331 (3.07) 433 5.05 H|X|H} ==X & 22376 23189 16843 18854 20452
Felololg 2.71 2.65 (3.73) 3.69 4.50 XS54 99243 104555 96254 103957 11,3935
A0S 2.22 2.21 (2.25) 271 3.47 22 (3,5059) (2,688.7) (2,3804) (3,156.4) (4,3723)

B2l |8 sI2TER (T

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
THAEER) FYEF WITE (1435)  (7147) 757.1 6662 13304
EPS 3,637 4767 (1,235 5,665 8,055 T710(Y 4709 6543  (736.4) 8379 10653
BPS 68380 72383 70644 75708 83,162 X% 2127 4473 260.9 196.1 167.6
CFPS 8,367 10,772 (6,918) 11,377 13,538 Y7Hg2| 1817 196.1 2179 196.2 167.6
EBITDAPS 6,731 8732  (8923) 11886 13798 Qe 220 (77.2) (86.4) (72 0.0 0.0
SPS 188,942 263,778 290852 274766 273244 X229 32 53 (109.9 0.0 0.0
DPS 600 600 600 600 600 7|Et 105.0 3323 180.1 ©.1 0.0
TR B FULF RIS ®827.) (18163) 12326  (367.8) 97.5
PER 9.60 732 (20.57) 502 3.53 EXjgs Hars 1,853.3 562.6 3104 (95.8) 254
PBR 0.51 048 0.36 0.38 0.34 SXRRRAG) (1643)  2,562.1 162.9 (39.6) 10.5
PCFR 417 3.4 (3.67) 2.50 2.10 EF7HUA) (1302) (221  (139.2) 0.0 0.0
EV/EBITDA 3.54 3.64 .17) 1.26 0.40 di=s 21478 (17774 286.7 (56.2) 149
PSR 0.18 0.13 0.09 0.10 0.10 M 2es Wavs (658.2) 479.1 53.5 65.2) (68.1)
2|2 (%) SEEMBIHEA) (409.7) 546.6 244.1 23 (0.6)
ROE 549 6.77 (1.73) 7.74 10.14 EF7HUA) (2.8) 0.0 0.0) 0.0 0.0
ROA 2,02 2.40 0.61) 2.87 3.89 TEHRE S (130.7) 00  (123.1) 0.0 0.0
ROIC 482 572 (9.00) 7.90 9,61 S X2 (115.0) (67.5) (67.5) (67.5) (67.5)
S| & 110.71 126.81 123.18 119.67 107.83 w3 3 1,047.0 327.0 1257 7221 1,230.1
S8 & (3533) (25720  (2473)  (3036)  (38.3%) Unlevered CFO 9405 12109  (7777) 12788 15218
O|XtEJai&(HH) 13.15 1226 (11.35) 10.74 13.04 Free Cash Flow (2919)  (936.9) 614.9 6662 13304
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25123 BUY 40,000
50,000 - 2513 BUY 36,000 -26.82% -20.97%
40,000 - 2473 BUY 40,000 -25.71% -13.88%
2418 BUY 45,000 -25.39% -20.67%
30,000 - 2346 BUY 55,000 -32.66% 25.18%
20,000 - 2314 BUY 45,000 -17.69% -13.11%
10,000 -
23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10 2501
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